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REVIEW OF THE MONTH

In the monetary field the principal devel-
opment of the month was the adoption by the
Federal Open Market Com-
mittee of a program of sup-
plying member banks with
additional reserve funds with
which to meet seasonal currency and credit
demands. On September 13 the Committee
issued the following statement:

“The Federal Open Market Committee met
in Washington on September 11 and 12 and
reviewed the business and credit situation.
In view of the expected seasonal demands on
the banks for currency and credit during the
coming weeks the Committee authorized its
Executive Committee to purchase in the open
market from time to time sufficient amounts
of short term U. S. Government obligations
to provide funds to meet seasonal with-
drawals of currency from the banks and
other seasonal requirements. Reduction of
the additional holdings in the open market
portfolio is contemplated when the seasonal
influences are reversed or other circum-
stances make their retention unnecessary.

“The purpose of this action is to maintain
at member banks an aggregate volume of ex-
cess reserves adequate for the continuation
of the System’s policy of monetary ease for
the furtherance of economic recovery.

“As a further means of making this policy
effective, the Open Market Committee recom-
mended that the Board of Governors of the
Federal Reserve System request the Secre-
tary of the Treasury to release approximately
$300,000,000 of gold from the Treasury’s in-
active account. The Board of Governors
acted upon this recommendation and the Sec-

System action
to meet
seasonal needs

retary of the Treasury agreed to release at
once the desired amount of gold. This will
place an equivalent amount of funds at the
disposal of the banks and correspondingly
increase their available reserves.

“This action is in conformity with the
usual policy of the System to facilitate the
financing of orderly marketing of crops and
of autumn trade. Together with the recent
reductions of discount rates at the several
Federal Reserve banks, it will enable the
banks to meet readily any increased seasonal
demands for credit and currency and con-
tribute to the continuation of easy credit
conditions.”

In deciding to provide additional reserves
for member banks for the purpose of meeting
seasonal requirements, the Federal Open
Market Committee and the Board of Gover-
nors acted in conformity with the System’s
policy of maintaining a condition of monetary
ease, a policy that has been actively pursued
since the early months of 1932. Recent re-
ductions in discount rates at the Federal
Reserve banks were in harmony with this
policy.

The recent action of the Open Market Com-
mittee was taken in light of the fact that
member banks in coming weeks will be called
upon to meet a seasonal demand for currency
and credit out of a reduced volume of re-
serves. Excess reserves of member banks
in money-market centers were relatively
small in August and the early part of Septem-
ber, and some banks in New York were bor-
rowing funds from other banks to maintain
their reserves at the required level. Member
banks in leading cities have been meeting a
growing demand for commercial loans, and
in their adjustment to this demand they have
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continued slowly to reduce their holdings of
investments.

Excess reserves of member banks, which
declined in the latter part of July and the early
part of August from over
$900,000,000 to about $700,-
000,000, were at an average
level of about $770,000,000
from the middle of August to the middle of
September. Following the announcement
of the Open Market Committee, the Treasury
proceeded at once to release $300,000,000 of
gold from inactive account, and in the follow-
ing ten days excess reserves increased to
over $1,000,000,000.

Excess reserves
and release of
inactive gold

EXCESS RESERVES OF MEMBER BANKS

BILLIONS OF DOLLARS WEEKLY AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARY

ALL MEMBER
BANKS

1934 1935 " 1936 1937

The entire amount of inactive gold released
was placed to the Treasury’s account with
the Federal Reserve banks, raising this ac-
count to $410,000,000 on September 13. Dur-
ing the following two weeks Treasury cash
disbursements in excess of cash receipts re-
sulted in a rapid reduction in Treasury de-
posits with the Reserve banks. The Treasury
had bill maturities on September 16, 17, and
18 of $350,000,000 and large interest pay-
ments, as well as cash redemption of notes
which were not exchanged for the new issues

on September 15. These public-debt transac-
tions, together with regular disbursements
and payments for newly received gold, were
considerably larger than total receipts, in-
cluding quarterly income tax collections. In
addition, a part of the regular Treasury bill
issues of September 22 and 29 to replace
maturities were sold to banks on a book credit
basis instead of for cash, thereby permitting
a further reduction of Treasury balances at
the Reserve banks.

As the majority of the Treasury bills
which were paid off in September were held
in the New York market, the bulk of the in-
crease in reserves went to New York City
banks. Excess reserves of New York banks,
as shown on the accompanying chart, in-
creased from about $100,000,000 early in
September to an average level of about $350,-
000,000 in the week ending September 24.
Banks in other sections of the country lost
reserves around the 15th of September,
largely as a result of quarterly income tax
payments.

During the autumn months the seasonal
rise in money in circulation tends to reduce
member bank reserve
Prospective rise in balances. The accom-
money in circulation . .
panying chart, which
gives the changes in money in circulation
over the past four years, shows that in
the past three years money in circulation
has shown a . gradual increase of about
$200,000,000 or more from the end of July
until shortly before Thanksgiving, followed
by a similar increase in the four or five
weeks before Christmas. In years when
the volume of bankers’ acceptances was
large the drain on member bank reserves
resulting from this currency demand was
largely met by sales of bankers’ accept-
ances to the Reserve banks supplemented
by an increase in Reserve bank discounts
for member banks, but in the last three
years, with the large volume of excess
reserves, there was no occasion for resort of
any kind to the Reserve banks. In fact,
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owing to the heavy gold imports in these
years, member bank reserves continued to
increase during the autumn months. This
year, however, with the reduced volume of
excess reserves and with Treasury steriliza-
tion of current additions to the gold stock, the
seasonal rise in money in circulation, in the
absence of action to increase reserves, would
have the effect of reducing reserves to a point

MONEY IN CIRCULATION
OUTSIDE TREASURY AND FEDERAL RESERVE BANKS
MILLIONS OF DOLLARS ( Wednesday figures ) MILLIONS OF DOLLARS
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where it would be necessary for member
banks to resort to the Reserve banks. This
would be particularly the case among New
York City banks, where excess reserves have
been relatively small.

Loans by weekly reporting member banks
in leading cities have increased steadily since
early this year. Investments
of these banks, however, have
shown a continuous decline,
with the result that total loans and invest-
ments, after three years of substantial
growth, declined in the first half of this year
and showed little change in the third quarter.
Deposits, other than those of the United

Member bank
credit

States Government, have also declined some-
what at banks in leading cities. Most of the
decrease in investments has been in holdings
of United States Government obligations at
New York City banks, but holdings of other
securities have also declined both at report-
ing banks in other cities and at New York
City banks,

The continued expansion in the volume of
loans by reporting member banks in leading
cities has been in loans extended for com-
mercial, industrial, and agricultural pur-
poses. These loans increased by about
$450,000,000 from June 30 to September 22,
1937, of which about $160,000,000 occurred
at banks in New York City. Loans of this
type, which declined sharply during the de-
pression, have had an almost uninterrupted
growth since the early part of 1936, begin-
ning first in the larger cities and then
spreading in the first half of the current
year to country banks. Notwithstanding this
growth, commercial, industrial, and agri-
cultural loans of member banks are still
little more than one-half of their volume in
the late 1920’s.

In the past, commercial, industrial, and
agricultural loans at banks in leading cities
have shown a tendency to increase substan-
tially during the months of September and
October. Although the upward movement in
loans during the autumn at these banks is
common to all sections of the country, it has
usually been most pronounced in New York
City, owing largely to increased trade re-
quirements at that time of the year, and in
cities in the agricultural sections, chiefly in
the districts of Atlanta, Dallas, St. Louis,
and Minneapolis, where the fall crop move-
ment ordinarily results in an additional de-
mand for loans. This substantial seasonal
demand for loans coincides with the autumn
increase in the demand for currency for cir-
culation and adds to the demand of member
banks for reserve funds at that time.
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During the past six months buying of com-
modities by fabricators and distributors has
been reduced from the un-
usually high level of last win-
ter and prices of raw materi-
als generally have declined, but the volume
of industrial production has been generally
maintained, except for seasonal changes,
partly on the basis of a large volume of orders
accumulated last winter. The Board’s season-
ally adjusted index of industrial production
was 114 in June and July and 117 in August
compared with 118 in the spring months.
Available information indicates that output
in September was somewhat smaller than in
August. In some industries the volume of
unfilled orders continues substantial. Wage
rates have shown a marked rise, particularly
in construction and manufacturing. Whole-
-sale prices of finished products, which had
increased considerably less than prices of
raw materials last winter, have advanced
somewhat further, while prices of raw ma-
terials have declined. Increases in wholesale
prices of finished goods have been reflected to
some extent in higher retail prices, and rents
have also advanced further.

Incomes have been generally higher this
year in both industrial and agricultural com-
munities. There has been a decline in the
number of unemployed, and government re-
lief expenditures have shown a decrease. The
growth in agricultural income has reflected
increased incomes from larger crops, with
little change in income from livestock. -

Since last autumn many of the relation-
ships between costs and prices and between
prices and incomes have been altered consid-
erably. The rise in costs and prices has been
an important factor in checking the growth
in residential building, which had been evi-
dent in 1935 and 1936. Other private con-
struction has increased further, while public
construction has declined. The total volume
of construction work continues much smaller
than in the 1920’s.

While industrial activity has been gener-

Recent business
developments

ally maintained at the levels reached toward
the end of last year, security prices have
shown considerable decline and the volume of
new capital issues has been reduced.

The effects of world developments on the
domestic business situation have been mixed,
with inereased orders from both raw ma-
terial and industrial nations a factor sustain-
ing activity, and war threats a disturbing
element, particularly in the security markets.

Wholesale commodity prices, which showed
a general sharp advance from the end of last
October to April of this
year, have been somewhat
lower since that time, and the general index
for the week ending September 25 was 87.5

Commodity prices
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percent of the 1926 average, 1 point less than
at the peak in the first week of April and 6
points higher than a year ago.

The course of wholesale prices since 1934
is shown in two accompanying charts. The
first shows that the price rise last winter was
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general for livestock and their products, other
farm products and foods, and other commod-
ities but that the movements since the be-
ginning of April have varied among the dif-
ferent groups, with a further increase for
livestock, a sharp decline for crops, and little
change for other commodities as a group.
The decline in crop prices reflects primarily
the prospect of considerably larger erops this
season, particularly for cotton, grains, and
potatoes. The further advance in livestock
and livestock products is due largely to re-
duced supplies as a secondary result of
droughts, and to sustained demand on the
part of consumers. This year’s large feed
crops, according to the Department of Agri-
culture, should result in a larger production
of livestock products and a decline in prices
of these products, perhaps by next summer.

Last winter prices of industrial raw ma-
terials and semifinished materials increased
much more than prices of finished products,
as shown in the second chart, but since the
beginning of April they have declined, while
prices of finished industrial products have
advanced somewhat further. Prices of raw
and processed foods and feeds, on the other
hand, have generally moved together, advanc-
ing last winter and showing seasonal changes
since then.

The decline in industrial raw and semi-
finished materials has been considerably
smaller than the preceding advance and has
reflected largely a decrease in the price of
cotton from a peak of almost 15 cents a pound
at the end of March to about 9 cents at the end
of August. In September, cotton showed a
further decline. Prices of cotton yarns, print
cloths, rubber, nonferrous metals, and steel
scrap also declined considerably from the
speculative peaks reached early in the spring
and there were smaller decreases in wool,
worsted yarns, silk, lumber, paint materials,
and anthracite. The decline in raw and semi-
finished materials to lower levels has reflected
reduced buying in this period as well as in-
creases, actual and prospective, in supplies.

The latter is particularly the case for cotton.
For some other commodities, such as hides,
zine, rayon, and wood pulp, supplies have con-
tinued low. Currently prices for rayon, hides
and leather are at about the level of last
spring, wood pulp is higher, and zine is only
moderately lower.

WHOLESALE PRICES OF INDUSTRIAL COMMODITIES
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Prices of finished products have continued
to advance since early in April, but at a much
slower rate than during last winter. These
increases have reflected in part earlier ad-
vances in material costs and higher labor
costs, as well as the larger incomes of con-
sumers.

As is indicated in the following table,
prices of durable commodities have been gen-
erally maintained since spring, with increases
in some instances, while currently prices of
most nondurable commodities are lower than
in the spring. Also, prices of durable com-
modities are substantially higher than at the
beginning of the sharp advance in prices last
November, while prices of nondurable com-
modities are only moderately higher than at
that time.

Prices of commodities sold in retail mar-
kets have increased about 2 percent within
the past year and housing costs have shown
a considerably larger advance in this period.
Food prices are 2 percent higher, reflecting



970

FEDERAL RESERVE BULLETIN

OCTOBER 1937

largely advances in meats offset in part by
decreases in prices of fruits and vegetables.
Retail prices of other commodities are also
higher, but in recent weeks they have gener-
ally shown little change, with declines re-
ported for some items. Prices of most models
of automobiles, however, were raised in
August and further increases have been an-
nounced with the introduction of 1988 models.

WHOLESALE COMMODITY PRICES
[Indexes, 1926=100]

Percentage change
Week since
ending
Sept. 25
1937 April 3, | Oct. 31,
1937 1936
All commodities. ..o 871.5 -1 +8
Farm produets. ... .. ___..__. 87.3 -9 +4
Foods. oo 88.7 +1 +8
Other commodities._......__.._______. 85.9 0 +7
Durable
Metals and metal products. 96. 4 0 +12
Building materials_..._...._ 96. 5 0 +10
Housefurnishings._.____._._ 92.7 +3 +11
Nondurable
Hides and leather products. 108.3 +2 +13
Textile products..........__ 4.5 -5 +4
Chemicals and drugs 81.2 -7 0
Miscellaneous._..._.. 77.1 —4 +7
Fuel and lighting__.___.___._____ 79.6 +3 +3

Source: Bureau of Labor Statistics.

Industrial activity, which had increased
sharply in 1935 and 1936 to a level slightly
lower than that in 1929, has shown
relatively little change since the
beginning of this year. The aver-
age of the Board’s seasonally adjusted index
for the first eight months was 116 as com-
pared with 119 for the year 1929 and 105 for
1936. The preliminary August index is 117,
and a moderate decline from this level seems
indicated for September.

Output of durable manufactures, in which
substantial shortages developed during de-
pression years, has increased somewhat fur-
ther this year and has been considerably
larger than a year ago. Output of nondurable
goods currently is lower than at the begin-
ning of the year, owing largely to declines in
recent months in meat packing and in output

Industrial
production

of textiles and leather products, but for the
year to date has been larger than in the cor-
responding period last year.

The increased production of durable manu-
factures this year reflects in considerable
part a continued growth in activity in steel-
consuming industries and in the steel in-
dustry, where output has been close to the
volume of the peak year 1929. Industries
producing automobiles, farm equipment, ma-
chinery, household appliances, and many
other steel products have been operating at
a high rate, in many instances using more
steel than in 1929. Export demand for semi-
finished and finished steel products, as well as
for pig iron and scrap, has increased sharply.
Steel consumption by the railroads, which
had been at an extremely low level for a long
time, has also been in larger volume this year.
The demand for steel by the building indus-
try has remained at a low level.

During recent months operations at steel
mills have been based to some extent on un-
filled orders accumulated early in the year.
While some mills still have a backlog of un-
filled orders, continuance of the recent high
level of activity in this industry will depend
in considerable part on such orders as may
be placed in the near future.

Ags is shown in the accompanying chart,
activity in the steel industry this year has
been at a higher level relative to the earlier
years of recovery than activity in other dur-
able goods industries as a group. Automo-
bile production has been at a high rate, but
output of building materials, while increas-
ing somewhat, has remained at a low level.

In the textile industries and at shoe fac-
tories a reduced volume of buying during the
late spring and summer has been reflected in
a decline in activity and output now is at about
the level prevailing a year ago. Other non-
durable goods have shown little change in
the aggregate. Meat packing has been in
unusually small volume since early summer,
while output of tobacco and petroleum prod-
ucts has continued to increase. Sugar melt-
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ings have shown rather wide fluctuations this
year, reflecting uncertainties regarding legis-
lation, but the volume for the first eight
months was somewhat larger than in 1936.

INDUSTRIAL PRODUCTION

ADJUSTED FOR SEASONAL VARIATION
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In August volume of industrial production
increased somewhat, following a decline in

June and little change in July. Steel produc- 1987

tion rose slightly further and was close to the
high level prevailing before strikes curtailed
output in June. Automobile production was
maintained in August in much larger volume
than has been usual in the month preceding
the shift to new model production. In Sep-
tember steel output declined and automobile
assemblies were reduced sharply as produc-
tion of old models was discontinued. Lumber
output declined in August, following a period
of increase. In the nondurable goods indus-
tries output increased somewhat in August.
Production at cotton and silk mills, which
had declined in July, showed little change,
while activity in woolen mills increased, fol-

lowing a sharp decline in July. Activity at
meat packing establishments increased mod-
erately from extremely low levels. Crude
petroleum production rose further to a new
high level, while output of coal showed less
than the usual seasonal increase.

Construction activity, after increasing sub-
stantially during 1935 and 1936, has leveled
off this year at a rate consid-
erably below that of the 1920’s.
Private building has increased further, while
public construction has been reduced, as is
shown in the accompanying table, and this
year private work has been about two-thirds
of the total, as compared with one-half last
year. The figures in the table represent the
value of contracts awarded and changes since
the second quarter of 1936 reflect the rise in
building costs as well as changes in the
physical volume of construction. The figures
are not adjusted for seasonal variation.

Construction

CONSTRUCTION CONTRACTS AWARDED

[In millions of dollars]

Private

Quarters Total | Public
Resi-
Total dential Other
irs 5564 324 230 114 116
683 315 368 206 162
i 804 422 382 202 180
Fourth. ... ... ... 634 273 361 199 162
First .. 662 248 414 207 207
Second-. . ...._........ 831 304 527 269 258

€210 €290

e—Partly estimated.
Source: F. W, Dodge data for 37 Eastern States.

The increase in private work this year has
reflected largely continued growth in the
value of contracts for factories, public utility
projects, and commercial structures other
than office buildings. Changes in the volume
of private residential building have been
largely seasonal since the middle of 19386,
with apartment construction continuing to
be a small part of the total.

The market for residential properties has
improved in some respects, as is indicated
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by a continued rise in rents, but building
costs have shown a sharp rise. For building
materials the increase shown by the Bureau
of Labor Statistics’ index since the second
guarter of 1936 is 12 percent, all of which
occurred before June this year. Average
hourly earnings of construction workers have
risen 18 percent, with increases throughout
the period. There appear to have been sub-
stantial increases also in other items that
enter into the prices paid by purchasers of
houses. The sharp rise in costs has come in
a period when the volume of residential
building has been at a level only about one-
third of the peak in 1925 and one-half of the
1929 rate and when other construction has
also been at a level lower than in the 1920’s.
The rise in wage rates with a relatively low
level of activity reflects in part the current
limited capacity of the construction industry,
whose forces were scattered during an un-
usually long period of extreme inactivity and
of great insecurity and irregularity of em-
ployment for building workers. The increase

AVERAGE HOURLY EARNINGS IN SELECTED INDUSTRIES

[In cents per hour]

1936 1937 Increase
from
second
quarter

1936 to

Second
quarter

Second

quarter | August

(percent)

Building... ________________
Manufacturing—total .__..__

Durable—totall_________

18
15

Iron and steel._______
Automobiles_.____.__

Cotton goods...______
Meat packing..

Petroleum refining.__
Tires and tubes_..__.

Bituminous coal_.......__._.
Metalliferous mining
Telephone and telegraph_.__
Electric light and power..__
‘Wholesale trade______.__.___
Retail trade______.__.___.____

1 Includes industries not shown separately.
Source: Bureau of Labor Statistics.

in average hourly earnings in the building
trades has been larger than in many in-
dustries, but smaller than in some important
industries, as is indicated in the table.

Employment has increased further this
year, although not so sharply as in 1936. The
continued increase in the num-
ber employed at a time when
production and trade had
leveled off reflected in part a decline in
the length of the average work week at
factories.  Unemployment has declined
further and is currently about 114 to 2 mil-
lions less than a year ago. The shortages of
certain types of skilled workers, evident last
autumn, when production was increasing
rapidly, have generally proved to be tem-
porary.

Factory employment has increased consid-
erably further in 1937 and employment on
the railroads, in the utility industries, and
in trade and service has shown some addi-
tional increase.

In manufacturing, the principal increases
in employment have been at plants produc-
ing durable goods, particularly machinery,
automobiles, steel, and lumber. Employment
in the nondurable goods industries, which
had increased considerably last summer and
autumn following a period of little change
during the previous three years, has shown
only seasonal changes during recent months.

During this year, as in the two previous
years, payrolls have expanded more rapidly
than employment, as is shown on the chart.
In 1935 and most of 1936, the greater in-
crease in payrolls had reflected almost en-
tirely a lengthening of the work week, with
little change in wage rates. Since last Octo-
ber, however, there has been a sharp rise in

Employment
conditions

thourly earnings, while the number of hours

worked per week has declined somewhat.
Increases in hourly earnings since last au-
tumn have been general throughout indus-
try and trade and have been particularly
large in industries producing durable manu-
factures, in construction, and in mining.
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FACTORY EMPLOYMENT, HOURS AND EARNINGS

WITHOUT SEASONAL ADJUSTMENT
PER GENT OF

PER CENT OF
1923 -25 AVERAGE

1923-25 AVERAGE

livestock products will be about the same as
last year.
The September estimates for this year’s

110 110 | output of leading crops are shown in the
105 A 05 | accompanying table. The prospective cotton
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Preliminary estimates by the Department
of Agriculture indicate that cash farm in-
come, including Government ad-
justment payments of about
$425,000,000, will be $9,000,000,000 for the
calendar year 1937, an increase of 14 percent
over 1936 and the largest cash income since
1929. Official estimates indicate that income
from crops will be considerably larger than
last year, with increased output more than
offsetting the decline in crop prices. Live-
stock marketings have been smaller this year
and are expected to continue small the re-
mainder of the year, but livestock prices have
advanced sharply, and income from sales of

Agriculture

the same as the 1928-1932 average, while es-
timated wheat supplies in other countries
are smaller than in other recent years. Other
food crops and tobacco are expected to be
substantially greater than a year ago. Pro-
spective production of feed grains is sharply
higher than last season, when output was
severely curtailed by the drought, and the
supply will be the largest in several seasons
for a greatly reduced number of livestock
on farms.

Distribution of commodities to consumers
during 1937 has continued at the level reached
at the end of 1936 and has
been considerably larger in
volume than a year earlier.
Increases over last year have been particu-
larly marked in midwestern industrial areas

Domestic trade
and distribution
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where consumer incomes have been increased
sharply by the rapid recovery in activity in
the durable goods industries and by advances
in wage rates.

Freight-car loadings during the summer
months have been at a somewhat lower level
than in the early part of the year, when
allowance is made for usual seasonal changes,
but have been above the corresponding
months of last year.

Merchandise foreign trade of the United
States has expanded further this year, and
in the first seven months was
about 40 percent larger than
in the corresponding period of 1936. Imports
have shown a greater increase than exports,
particularly in the early part of the year, and
the excess of imports in the first seven months
amounted to $145,000,000 compared with
$24,000,000 in the same period last year.
Ags compared with the late 1920’s, average
monthly imports this year have been about
four-fifths as large while exports have been
about two-thirds the level for those years.

The rise in exports this year has been the
first of any considerable magnitude since
the summer of 1933 and has reflected, largely,
demand from abroad for semifinished and
finished manufactures, particularly iron and
steel products, machinery, automobiles, and
petroleum products. Exports of raw cotton
have been at a low level. Imports, which had
increased steadily during 1935 and 1936, rose
sharply in the early part of 1937 and since
then have been maintained. The rise in im-
ports has been general with the largest in-
creases reported for industrial raw mate-
rials, reflecting increased industrial activity
in this country, and for agricultural com-
modities, reflecting the effects of last year’s
drought on domestic supplies.

Earnings of large industrial corporations
continued to increase during the first three
quarters of 1937, although
the extent of the increase
over the corresponding
periods last year was considerably less for

Foreign trade

Corporation profits
and dividends

the second and third quarters than for the
first quarter. Aggregate net earnings of
large industrial corporations in the second
quarter of 1937 were about 20 percent larger
than for the second quarter of 1936, and it
appears from available information that this
differential will be maintained for the third
quarter. The increase shown for the first
quarter of this year was about 50 percent.
This tendency toward a narrowing rate of
improvement over the preceding year reflects
in part the unusually rapid increase of earn-
ings during 1936. It appears that profits of
these corporations for nine months ending
September 1937 will be about 30 percent
larger than in the same period of last year.

Earnings of the various industrial groups
have shown divergent movements. Profits
of corporations producing certain durable
goods, chiefly iron and steel, other metals,
machinery, and building supplies and equip-
ment, as well as corporations in the petroleum
industry, continued in the first and second
quarters of 1937 the sharp upward movement
which began in the second quarter of 1936.
In some other lines of activity net income
this year has increased less than in earlier
periods of the recovery. This is true of the
groups of companies making automobiles,
auto parts and accessories, and industrial
chemicals. Earnings in the automobile group,
the profits of which make up a substantial
proportion of the total published quarteriy
profits, were smaller in both the first and the
second quarter of this year than in corre-
sponding periods of 1936. Other groups for
which profits in the second quarter of 1937
were only slightly larger or actually lower
than last year were textiles, foods, drugs, and
wholesale and retail trade.

Class I railroads reported a small net in-
come for the first half of 1937, as compared
with a deficit in the corresponding period
of 1936. During the remaining portion of
this year, however, comparison will be made
with that part of 1936 when railroads were
reporting sharply increasing net incomes.
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Public utility companies have continued to
show only moderate increases in their earn-
ings.

Corporate cash dividend declarations, as
compiled by the New York Times, were about
20 percent larger during the nine months end-
ing September 1937 than in the correspond-
ing period of 1936. Last year there were
unusually large dividend declarations in No-
vember and December, because of the Federal
tax on undistributed corporate profits which
became effective on profits for that year.

Prices of United States Government se-
curities, which declined considerably in Au-
gust and the early part of
September, subsequently
rose somewhat. The average yield on long-
term Treasury bonds, which had increased
from 2.53 percent in the early part of August
to 2.70 percent in the second week of Septem-
ber, subsequently declined somewhat and at
the end of September was 2.65 percent.
There were similar movements in yields on
Treasury notes.

Prices of high-grade corporate bonds in-
creased from April until the middle of Au-
gust and subsequently showed only a slight
decline. Lower-grade railroad and public
utility bonds have moved irregularly lower
in recent months, following the general trend
of common stock prices. The average yield
on high-grade corporate bonds at the end of
September, as shown by Moody’s Aaa bonds,
was about 3.30 percent, which is about the
same as in March 1936 and somewhat below
the high point last April of 3.48 percent. The
average yield on lower-grade corporate bonds,
as shown by Moody’s Baa bonds, was about
5.45 percent at the end of September, which
is about the same as in November 1935 and
considerably above the high in April of 4.93
percent.

Common stock prices rose moderately dur-
ing July, and for stocks of industrial com-
panies the rise continued during the early
part of August. Subsequently there was a
decline, with a sharp drop on comparatively

Security markets

heavy trading in September. This drop
brought price averages to the lowest point
since the end of 1935, with a decline from the
March peak of nearly 30 percent. Prices of
industrial stocks have retained a larger part
of the advances made up to March than have
public utilities and railroads. Average in-
dustrial stock prices at the end of September
were about as low as at any time in 1936,
while public utility and railroad stock prices
were lower than at any time since 1935.

Prices of stocks of companies in individ-
ual manufacturing industries in September
showed wide differences in relation to their
levels a year earlier. Among those industries
in which stock prices were still higher
are some in which both price changes and
increasing output have been especially fav-
orable for profitable operations, including
iron and steel, other metals, rubber products
and paper, and others in which volume of out-
put has steadily expanded while cost and
price relations have remained favorable,
among which are agricultural machinery and
petroleum products. Industries in which
stock prices were at levels considerably lower
than a year ago include automobiles and auto-
mobile parts, railroad equipment, building
equipment and supplies, food products other
than meat packing, and tobacco. In the
automobile industry there had already been
several years of sharply increasing output
prior to 1937, and in the industries making
railroad equipment and building supplies the
rate of increase in output which was antici-
pated has not materialized.

Security issues offered for sale by domestic
corporations during the third quarter of this
year amounted to about
$300,000,000, about a third
of the average for the pre-
ceding four quarters. The smaller amount
reflects in part the usual summer dullness
and in part the continuance of unsettled price
conditions in the security markets.

For the first eight months of 1937, corpo-
rate security offerings for nmew capital, as

Recent corporate
financing
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shown in the following table, totalled about
$980,000,000, which is about 30 percent larger
than in the corresponding period of 1936.
The volume in recent months, however, has
been considerably smaller than a year ago.

CORPORATE SECURITY ISSUES
[In millions of dollars]

January to August

Change

1036 1937

695
2,377

3,072

926
1,045

1,971

For new capital._.__..__

+231
For refunding___.

—1,332

—1,101

Source: Commercial and Financial Chronicle.

Available data indicate that about one
quarter of the issues for new capital purposes
continue to be intended for expansion of
plant and equipment, while a little more than
half are designated for increasing working
capital. About 37 percent of this year's new
capital offerings have been in the form of
common and preferred stocks, as compared
with 23 percent during the first eight months
of 1936.

Corporate securities offered for refunding
purposes during the first eight months of
1937 were only about 40 per cent as large as
in the corresponding period of 1936. Un-
stable security prices have been a factor in
this decline, although a substantial reduc-
tion in the volume of refunding preceded the

decline in security prices. During the second
half of 1936, when long-term interest rates
were the lowest on record, the amount of
corporate refunding was about $300,000,000
less than during the first half of that year.
This decrease represented smaller offerings
by corporations other than public utility com-
panies. During 1937 refunding operations
by other corporations have increased some-
what, while public utility refunding has
declined.

Resignation of Member of Board

Mr. Joseph A. Broderick, who had served
as a member of the Board of Governors of
the Federal Reserve System since February
3, 1936, resigned as of September 30, 1937,
to accept the position of President of the
East River Savings Bank in New York.

Annual Report

The complete edition of the Annual Report
of the Board of Governors for 1936 is now
available. This edition includes the text of
the report and the record of action on ques-
tions of policy by the Board of Governors
and by the Federal Open Market Committee,
which were available earlier this year in the
brief edition of the Annual Report, and in
addition contains the usual statistical tables
and other matters of record usually published
in the complete edition.
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REGULATION ON DISCOUNTS BY FEDERAL RESERVE BANKS

A new regulation to govern discounts and
advances for member banks by Federal Re-
serve banks has been issued by the Board of
Governors effective October 1. This regula-
tion supersedes the latest revision of Regula-
tion A which was issued in 1930 and incor-
porates various legislative changes on this
subject which have been made since the be-
ginning of the depression. The regulation is
printed beginning on page 984 of this issue of
the BULLETIN.

The new regulation is prefaced by a state-
ment of general principles. It is stated that
the guiding principle under-
lying the discount policy of
the Federal Reserve banks is the advance-
ment of the public interest and that, accord-
ingly, the effect that the granting or with-
holding of credit accommodation by a Fed-
eral Reserve bank may have on a member
bank, on its depositors, and on the community
is of primary importance. In passing upon
applications for discounts or advances of
member banks, Federal Reserve banks are
expected to consider not only the quality of
the paper submitted but also whether or not
it is in the public interest to place additional
funds at the disposal of the member bank in
question and correspondingly to increase its
indebtedness. At times when the value of
assets held by banks may be decreasing be-
cause of a downward turn in the nation’s
business and a decrease in the national in-
come, a liberal extension of credit by the
Federal Reserve banks may be a means of
moderating the business decline. On the
other hand, at a time when credit expansion
is proceeding at a rate that calls for restraint,
a less liberal extension of credit by the Fed-
eral Reserve banks may be in the public in-
terest.

The statement of general principles also
restates the substance of provisions of the
Banking Act of 1933 to the effect that, in ex-
tending credit accommodation to a member
bank, the Federal Reserve bank is required to

General principles

consider the general character and amount of
the loans and investments of the member
bank and whether it has been extending an
undue amount of credit for the speculative
carrying of or trading in securities, real es-
tate, or commodities or for any other purpose
inconsistent with the maintenance of sound
credit conditions. In other words, under the
law a bank is not entitled to credit from a
Federal Reserve bank merely because it has
eligible and acceptable paper, if the conduct
of the bank’s business has been such as to en-
danger its depositors or to promote the de-
velopment of unsound credit conditions.

These general principles mark a definite
recognition of the fact that the lending func-
tion of the Federal Reserve banks is not auto-
matic but is an instrumentality of the Sys-
tem’s general credit policy. In deciding upon
their discount policy the Reserve banks are
expected to take into consideration the gen-
eral business situation as well as the general
conduct and management of the applying
bank.

The first part of the regulation deals with
the requirement as to eligibility for discount
of notes, drafts, and bills aris-
ing out of commercial, agri-
cultural, and industrial transactions and con-
tains relatively few substantial changes from
the old regulation. The legal limitation of
maturities fo 90 days, except in the case of
agricultural paper where it is 9 months,
remains unchanged. An important change,
however, occurs with regard to paper the
proceeds of which are advanced or loaned
to some other borrower. The Board had here-
tofore held that paper the proceeds of which
were advanced or loaned to some other bor-
rower, such as paper made by finance com-
panies, was ineligible for discount at Federal
Reserve banks, with the exception of paper
of cooperative marketing associations and
of certain factors which had been specifically
made eligible by the law. In the new regula-
tion the requirement that the proceeds of

Finance paper
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eligible paper must be used “in the first in-
stance” for the purpose of producing, pur-
chasing, carrying, or marketing goods has
been eliminated, and it is likewise no longer
required that the proceeds of eligible paper
must not be advanced or loaned to some other
borrower. Under the new regulation, there-
fore, notes, drafts, or bills the proceeds of
which have been advanced or loaned to some
other borrower for a commercial, agricul-
tural, or industrial purpose are eligible for
discount, provided they comply with the usual
requirements as to maturity. The principle
underlying this interpretation by the Board
is that paper whose proceeds are used for an
eligible purpose in the hands of a second bor-
rower is not rendered ineligible by the inter-
vening transaction. This makes eligible for
discount a large amount of paper of commis-
sion merchants and finance companies, in-
cluding paper drawn to finance installment
sales of a commercial character.

Another change in the sections dealing with
eligible paper is based on the National Hous-
ing Act of June 27, 1934,
which makes eligible for re-
discount notes with short maturities repre-
senting loans made to finance the construc-
tion of residential or farm buildings, if ac-
companied by a valid and binding agreement
to advance the full amount of the loan upon
the completion of the building, entered into
by persons acceptable to the discounting Fed-
eral Reserve bank. This provision of the
law was intended to encourage loans by
banks for construction purposes with a view
to promoting recovery of the building in-
dustry.

A more fundamental change in the regula-
tion appears in section 2, which incorporates
for the first time provisions re-
garding advances to member
banks under section 10 (b) of
the Federal Reserve Act. This provision was
added to the law by the so-called Glass-
Steagall Act of February 27, 1932, for the
purpose originally of making it possible in
exceptional and exigent circumstances for

Construction loans

Advances on
collateral

member banks to receive credit accommoda-
tion from Federal Reserve banks on their
promissory notes collateraled by any security
acceptable to the Federal Reserve bank. This
action was taken to relieve a situation exist-
ing during the deflationary period when many
banks with sound assets in their possession
were obliged to close their doors because they
did not have paper eligible for rediscount at
the Federal Reserve bank. The inability of
Federal Reserve banks to discount sound
paper unless it complied with the eligibility
requirements of the law was one of the con-
ditions that aggravated the deflationary
movement. Section 10 (b) was first enacted
as a temporary emergency measure to over-
come this situation and its duration was
originally limited to March 3, 1933, but was
later extended to March 3, 1935. It was
originally restricted to banks with a capital
not exceeding $5,000,000, and each loan had
to be authorized by the affirmative vote of
not less than five members of the Federal Re-
serve Board. These latter restrictions were
eliminated by the Emergency Banking Act
of March 9, 1933, but there still remained pro-
visions of the original law to the effect that
this section could be used only in exceptional
and exigent circumstances and only by mem-
ber banks having no further eligible and ac-
ceptable assets available to enable them to
obtain adequate credit accommodations un-
der the regular discount provisions of the
law. In view of the temporary nature of the
legislation, the provisions of this section were
not covered by a formal amendment to the
regulation but only by circular letters sent by
the Board to all Federal Reserve banks out-
lining the procedure for making such loans.

The Banking Act of 1935 made this section
permanent and further liberalized it by re-
moving the requirements that in order for
a bank to borrow under this section there
must be exceptional and exigent circum-
stances and that the bank must be unable to
obtain adequate credit accommodations un-
der other provisions of the Federal Reserve
Act. The minimum rate of interest on these
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advances was reduced from 1 percent to 14
percent above the highest discount rate. A
four months’ limit on the maturity of ad-
vances under this section was provided.

It is for advances under the authority of
section 10 (b) of the Federal Reserve Act
that provision is made in
section 2 of the new Reg-
ulation A. This regula-
tion authorizes the use as collateral for ad-
vances, in addition to Government securities
and eligible paper which could serve as a
basis for advances under the old law, the
various classes of paper that underlie the
financing of the country’s principal economic
activities. It lists specifically the following
classes of assets: securities defined by the
Comptroller of the Currency as eligible for
investment by national banks, loans on stocks
made in compliance with the Board’s Regu-
lation U, mortgages and loans insured under
titles 1 or 2 of the National Housing Act,
debentures and bonds issued by Federal
Home Loan banks or under authority of the
Federal Farm Loan Act, bills, notes, and reve-
nue bonds and warrants issued by States or
other political subdivisions, obligations is-
sued or drawn for the purpose of financing
real estate, and obligations issued or drawn
for the purpose of finaneing the sale of goods
on an installment basis. In addition to the
specified classes of assets, the regulation pro-
vides further that, when in the judgment of
a Federal Reserve bank circumstances make
it advisable to do so, it may accept as security
for an advance under this section any assets

All sound paper may
be used as collateral

satisfactory to the Federal Reserve bank..

The regulation, therefore, bars no paper
from use as collateral for advances but
merely indicates a class of preferred paper
which covers all the principal fields of
financing. .

In order to encourage member banks to
have their real estate loans and installment
paper in a form that would qualify them to
be included in the preferred list, the Board
in an appendix to the regulation recommends

certain minimum standards for observance
in making such loans.

In establishing rules, which in effect make
all sound assets of member banks a potential
basis of advances by the Federal Reserve
banks, the Board had in mind the fact recog-
nized by Congress in the Banking Act of
1935, that under our banking system member
banks carry time deposits as well as demand
deposits, and since these banks are custodians
of the funds representing the savings or capi-
tal accumulation of the people, they properly
invest a part of their funds in long-time
paper, and consequently provision should
be made for using them in case of need as a
basis of advances from the Federal Regerve
banks.

The principles underlying the new regula-
tion are the same as those underlying recent
modifications of the Federal
Reserve Act. Experience has
demonstrated that the sol-
vency of banks is better safe-
guarded by careful regard to the quality of
the paper that they acquire than by strict
observance of the form that this paper takes.
Strict eligibility requirements in the past did
not save the banking system from collapse.
Greater emphasis on soundness and less em-
phasis on form is, therefore, a sound banking
principle. The Board was also guided in its
determination of eligibility requirements by
the recognition of the fact that at a time of a
deflationary trend it is important for the Fed-
eral Reserve System to lend with the greatest
freedom consistent with safety. At such
times technical limitations on the character
of eligible paper endanger rather than pro-
tect the safety of the banking structure. By
describing in the regulation the character of
paper that will have first claim for advances
the Board hopes to encourage better and safer
banking practices. At the same time the
Board believes that the assurance of support
in case of need given to member banks with
sound assets will encourage these banks to
give their communities the financial services
that they require.

New view of
Reserve bank
lending function
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled September 25 and released for publication September 28]

In August industrial activity advanced
from the level of the two preceding months
and on a seasonally adjusted basis was close
to the volume of last spring. Early reports
for September indicate a decline in steel out-
put and a seasonal decrease in the production
of automobiles.

Production and employment.—Volume of
industrial production, as measured by the
Board’s seasonally adjusted index, was 117
percent of the 1923-25 average in August as
compared with a level of 114 percent in June
and July and 118 percent during the spring.
Steel production rose slightly further and
was close to the high level prevailing before
strikes curtailed output in June. Automobile
production was maintained in considerably
larger volume than is usual in the month pre-
ceding the shift to new model production.
Lumber output declined, following a period

INDUSTRIAL PRODUGTION
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of inerease. In the nondurable goods indus-
tries output increased in August, reflecting
chiefly increases at cotton and woolen textile
mills, following considerable declines in the
preceding month. Activity at meat packing
establishments increased somewhat from an
extremely low level. Shoe production showed
less than the usual seasonal rise. At mines
output of coal increased less than seasonally,

while crude petroleum production continued
to expand.

Value of construction contracts awarded,
as reported by the F. W. Dodge Corporation,
declined somewhat in August and the first
half of September. Awards for private resi-
dential building showed little change and
were in about the same volume as in the
corresponding period of 1936, while publicly-
financed residential building declined and
was in considerably smaller volume than last
year.

Factory employment, which had increased
in July, showed less than a seasonal rise in

FAGTORY EMPLOYMENT AND PAYROLLS
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August. Factory payrolls increased by about
the usual seasonal amount. The number em-
ployed at steel mills increased somewhat fur-
ther, while at automobile factories, railroad
repair shops, and sawmills employment de-
clined. In the textile industries employment
in the production of fabrics decreased some-
what, while employment in the production of
wearing apparel increased. Changes in em-
ployment in most other manufacturing in-
dustries were small.
Agriculture.—Department of Agriculture
crop estimates based on September 1 condi-
tions were about the same as the estimates
a month earlier, except for an increase in cot-
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ton and a decrease in corn. Output of lead-
ing crops is substantially larger than last
season. Supplies of livestock and meats are
expected by the Department of Agriculture
to continue smaller than last year.

Distribution.—Mail order sales and sales
at department stores showed somewhat less
than the usual seasonal increase from July to
August. Freight-car loadings continued at
the level of the previous month.

Commodity prices.—Cotton prices de-
clined considerably further from the middle
of August to the third week of September and
there were smaller decreases in cotton goods.

WHOLESALE PRICES
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silk, hides, steel scrap, copper serap, and lum-
ber. Prices of livestock and livestock prod-
ucts, after some decline in the latter part of
August and the first week of September, ad-
vanced sharply in the middle of September.

Bank credit.—Excess reserves of member
banks increased in the five-week period end-
ing September 22 from $800,000,000 to $1,-

by the Treasury from its inactive account.
The bulk of the increase in excess reserves
went to New York City banks and on Sep-
tember 22 these banks had excess reserves of
$350,000,000, Chicago banks had $50,000,-
000, and banks elsewhere $600,000,000.
Commercial loans at reporting member
banks in 101 leading cities, reflecting in part
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seasonal demands, continued to increase sub-
stantially during the four weeks ending Sep-
tember 15, both in New York City and out-
side. Holdings of United States Government
obligations and of other securities showed a
further decrease, with the result that total
loans and investments declined somewhat.
Money rates.—Rates on 9-month Treasury
bills declined from 0.71 percent early in Sep-
tember to 0.44 percent later in the month, and
average yields on long-term Treasury notes
declined from about 154 percent to below

000,000,000 as the result of a release of gold

114 percent.
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1937 1936 Annual averages
Aug. | July | June || Aug. | July { June [ 1936 | 1935 | 1934 | 1933 | 1932 1929
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank eredit—total ........_._._..._.___.__... , 573 | 2,574 | 2,578 || 2,474 | 2,474 | 2,478 || 2,481 | 2,475 [ 2,502 [ 2,429 | 2,077 | 1,459
Bills discounted._._.. 17 1 15 6 3 6 6 7 36 283 521 2
Bills bought_______.... s 3 3 3 3 4 5 25 83 71 241
U. 8. Government securities ._.._...... 2,527 | 2,526 | 2,526 || 2,430 | 2,430 | 2,430 || 2,430 | 2,431 | 2,432 | 2,052 | 1,461 208
Monetary gold stoek_ . oo. oo ieiiiiaaas 12, 512 112,404 12, 189 (|10, 674 (10,629 110, 514 [/110,578 | 9,059 | 7,512 | 4,059 | 3,952 | 3,996
Treasury CUrrenCy o oooeeoooomcvcuccmnn- 2,576 | 2,555 | 2,548 1] 2,499 | 2,497 | 2,492 , 5603 | 2,478 | 2,381 | 2,271 | 2,0 2,015
Money in circulation_. 6,500 | 6,475 | 6,435 || 6,191 | 6,203 | 6,062 || 6,101 | 5,585 | 6,403 { 5,576 t 5,328 | 4,476
Treasury cash__..... 3,656 | 3,532 | 3,322 || 2,416 | 2,454 | 2,579 || 2,474 | 2,791 | 2,798 288 236 207
Treasury deposits wi 212 137 131 275 545 793 446 128 81 55 39 22
Nonmember deposits and other accounts.._.._.._... 592 543 549 583 536 567 551 507 438 497 407 406
Member bank reserve balances:
7 | I 6,701 | 6,845 } 6,878 || 6,181 | 5,861 | 5,484 | 5989 | 5001 | 3,676 | 2,343 | 2,114 | 2,358
X888 a oo im oo oo ecmcammccmcmmccmemcmenn 750 876 876 || 2,458 | 2,907 | 2,593 || 2,512 | 2,469 | 1, 564 5 256 43
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars
Total loans and investments. - e A 22, 297 122,484 (22,373 ||22,064 19,997 |18, 672 117, 505 119,080 | 22, 599
Loans to brokers and dealers in seeurities.. _ o1 1,362 11,375 { 1,393 | 1,125 | 1,171 { 1,312 {{ 1,181 990 981 777 618 | =2, 208
Loanps on securities to others (except banks)! .___| 2,002 | 2,001 | 2,006 || 2,023 | 2,072 | 2,096 || 2,055 | 2,131 | 2,545 | 3,157 | 4,226 | ¢5,448
All other loans. .o oo eeaa 6,565 | 6,367 | 6,208 || 5,217 | 5,131 | 5,127 || 5,226 | 4,907 | 4,965 | 5,222 | 6,578 | 9,231
U. 8. Government obligations:
AreC e ae 8,229 | 8,268 | 8,355 [1 9,357 | 9,484 | 9,202 (] 9,080 | 7,989 | 6,856 | 5,228 | 4,413 | 2,865
Fully guaranteed. 1,160 | 1,170 } 1,160 |j 1,254 | 1,278 | 1,303 || 1,250 928 €325 | oo eeaee
Other securities. ... ___ 3,014 | 3,038 | 3,118 |} 3,321 3, 348 | 3,333 1| 3,272 | 3,052 13,000 | 3,121 | 3,245 | 2,847
Reserve with Federal Reserve banks_..__ 5,149 | 5,201 | 5,332 || 4,875 | 4,710 | 4,389 || 4,799 | 4,024 | 2,875 | 1,822 | 1,673 | 1,725
Cashinvault ... 296 312 315 376 386 387 383 326 271 240 214 248
Balances with domestic banks.__ 1,683 | 1,771 § 1,761 [1 2,354 | 2,493 | 2,200 || 2,358 | 2,112 | 1,688 | 1,322 | 1,250 1,142
Demand deposits—adjusted.. 14,918 114,984 {15,300 |14, 785 |14,752 |14, 563 {14,619 12,720 [ (2) (&) 2) (2
Time deposits (excluding in 5,245 ) 5,254 1 5,233 || 5,019 | 5007 | 5037 || 4,999 | 4,883 | 4,937 | 4,946 | 5,666 | 6,788
Deposits of domestic bankst 4,979 | 5,085 | 5,028 || 5,859 | 6,037 | 5,503 || 5810 | 4,938 | 3,814 | 2,822 | 2,772 | 2,787
BoOrroOWingS. oo oecaciccman 36 17 25 2 feeeeee 3 5 6 115 228 674
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum
Commereial PAPeT .- me e mccccemeeemae 1.60 | 1.00 1.00 .75 .75 .75 l .75 .76 | 1.02 .72 2.73 5. 85
Stock exchange call loans. 1.00 100 1.00 1.00 1.00 1.00 91 661 1.00| 1.16} 2.05 7.61
U. S. Treasury bills. _______...___ .52 .49 .58 .18 .14 .23 .14 .14 .26 .52 B8 .
U. 8. Treasury bonds, long term 2.50 | 2.59  2.64 2.43 | 2.50 | 2.50 2,471 2.70 ( 3.10 | 3.31 3.65 3.60
Corporate high grade bonds (Moody’s Aaa)...._..._ 3.25 | 3.26| 3.28 3.21) 3.23| 3.24 3.24| 3.60| 4.00 | 4.49| 501 4.73
CAPITAL ISSUES Amounts per month: in millions of dollars
All 1ssues—-total 184 344 560 297 339 734 518 392 180 89 146 959
New.._... 76 250 359 217 104 218 164 121 116 60 100 841
Refunding._ 108 93 200 80 236 516 354 270 64 29 46 118
Domestic corporate issues—total.. 106 139 418 232 204 528 382 189 41 32 54 781
New 49 82 269 171 70 152 99 34 15 13 27 667
56 57 149 62 225 376 282 155 26 18 27 115
PRICES Index numbers
Common stocks (1926=100) . o cu oo 121 118 114 113 109 106 111 78 72 63 49 190
Wholesale commodity prices (1926=100):
All eommuodities. 88 88 87 82 81 79 81 80 75 66 65 a5
Farm produets. 86 89 89 84 81 78 81 79 65 51 48 105
Foods.__. 87 86 85 83 81 80 82 84 71 61 61 100
Other co 86 86 86 80 80 79 80 78 78 71 7 92
Retail food prices (1923 86 86 86 84 84 84 82 80 74 66 68 105
BUSINESS INDEXES Index numbers, adfusted for seasonal variation, 1923-25-=100
Industrial produetion_ ... ____._____ ri17 114 114 108 108 104 105 90 7! 76 64 119
Manufactures._. 7118 114 114 110 109 105 105 90 7! 75 63 119
Minerals.____. 2112 112 114 99 101 100 104 91 86 82 71 115
Construetion—total.____..____________ »63 68 61 62 59 52 55 37 32 25 28 117
Residential 40 44 42 46 44 36 37 21 12 n 13 87
Allother. ... 782 87 77 75 71 65 70 50 48 37 40 142
Factory employment ?102 103 101 93 93 90 92 86 83 72 66 105
Factory payrolls (unadjusted) 2104 100 103 84 80 81 82 71 63 49 46 109
Freight-car loadings_____.._.___._._______ 7 80 8 7 76 73 75 64 62 58 55 107
Department store sales. 92 94 93 86 91 87 88 79 7! 67 69 111
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, ineluding re-eXports.n. . oeucuoccoccamamefonccans 2267 265 179 180 186 205 190 178 140 134 437
General IMPOrtS. an oo ee e eiecicca e P265 286 193 195 191 202 171 138 121 110 367

? Preliminary. ¢ Partly estimated.
1 Includes loans on securlties to banks, 1929-1934.
¢ Figures not available.

3 Includes time deposits of banks, domestie and foreign, 1929-1934.

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

Revision of Regulation A Relating to Extensions of
Credit by Federal Reserve Banks to Member Banks

There is set forth below the text of a re-
vision of Regulation A, entitled “Discounts
for and Advances to Member Banks by Fed-
eral Reserve Banks,” which has been ap-
proved by the Board of Governors of the
Federal Reserve System to become effective
October 1, 1937.

REGULATION A

Revised effective October 1, 1937
(Superseding Regulation A, Series of 1930)

DISCOUNTS FOR AND ADVANCES TO MEMBER
BANKS BY FEDERAL RESERVE BANKS

INTRODUCTION

This regulation is based upon and issued pursuant
to various provisions of the Federal Reserve Act, the
most important of which, together with related pro-
visions of law, are published in the Appendix hereto.
The regulation is applicable to the following forms
of borrowing from a Federal Reserve bank: (1) dis-
counts for member banks of commercial, agricultural
and industrial paper and bankers’ acceptances; (2)
advances to member banks on their own notes secured
by paper eligible for discount or purchase by Federal
Reserve banks, by obligations of the United States
or certain corporations owned by the United States,
or by other security which is satisfactory to the Fed-
eral Reserve bank; and (3) discounts for Federal
Intermediate Credit banks.

SECTION 1. DISCOUNT OF NOTES, DRAFTS AND BILLS
FOR MEMBER BANKS!

(a) Commercial, agricultural and industrial paper.
—Any Federal Reserve bank may discount for any
of its member banks, under authority of sections 13
and 13a of the Federal Reserve Act, any note, draft,
or bill of exchange which meets the following re-
quirements:

(1) It must be a negotiable note, draft, or
bill of exchange, bearing the indorsement of a
member bank, which has been issued or drawn,
or the proceeds of which have been used or are

1 Even though paper is not eligible for discount by a Federal
Reserve bank for a member bank under the provisions of this
regulation, it may be used as security for an advance by a Federal
Reserve bank to a member bank under the terms and conditions
of subsection (¢) and subsection (d) of section 2 of this regula-
tion if it constitutes security satisfactory to the Federal Reserve
bank. In addition to the classes of paper mentioned in section 1
of this regulation a Federal Reserve bank may discount bankers’
acceptances in accordance with the provisions of section 6 of this
regulation.

to be used, in producing, purchasing, carrying or
marketing goods ? in one or more of the steps of
the process of production, manufacture, or dis-
tribution, or in meeting current operating ex-
penses of a commercial, agricultural or indus-
trial business, or for the purpose of carrying or
trading in direct obligations of the United States
(i.e. bonds, notes, Treasury bills or certificates
of indebtedness of the United States) ;

(2) It must not be a note, draft, or bill of ex-
change the proceeds of which have been used or
are to be used for permanent or fixed invest-
ments of any kind, such as land, buildings or
machinery, or for any other fixed capital pur-
pose;

(3) It must not be a note, draft, or bill of ex-
change the proceeds of which have been used or
are to be used for transactions of a purely specu-
lative character or issued or drawn for the pur-
pose of carrying or trading in stocks, bonds or
other investment securities except direct obliga-
tions of the United States (i.e. bonds, notes,
Treasury bills or certificates of indebtedness of
the United States) ;

(4) It must have a maturity at the time of
discount of not exceeding ninety days, exclusive
of days of grace, except that agricultural paper
as defined below in this section of this regulation
may have a maturity of not exceeding nine
months, exclusive of days of grace; but this re-
quirement is not applicable with respeect to bills
of exchange payable at sight or on demand of
the kind described in subsection (b) of this sec-
tion.

(b) Bills of exchange payable at sight or on de-
mand.—Any Federal Reserve bank may discount for
any of its member banks, under authority of section
18 of the Federal Reserve Act, negotiable bills of
exchange payable at sight or on demand which (1)
bear the indorsement of a member bank, (2) grow
out of the domestic shipment or the exportation of
nonperishable, readily marketable staples,® and (3)
are secured by bills of lading or other shipping docu-
ments conveying or securing title to such staples. All
such bills of exchange shall be forwarded promptly
for collection, and demand for payment shall be made
promptly, unless the drawer instructs that they be
held until arrival of such staples at their destination,

2 As used in this regulation the word ‘“‘goods’ shall be construed
to include goods, wares, merchandise, or agricultural products,
including livestock.

3 A readily marketable staple within the meaning of this regula-
tion means an article of commerce, agriculture, or industry of
such uses as to make it the subject of constant dealings in ready
markets with such frequent quotations of price as to make (a)
the price easily and definitely ascertainable and (b) the staple
itself easy to realize upon by sale at any time.
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in which event they must be presented for payment
within a reasonable time after notice of such arrival
has been received. In no event shall any such bill be
held by or for the account of a Federal Reserve bank
for a period in excess of ninety days.

(¢) Construction loans—In addition to paper of
the kinds specified above, any Federal Reserve bank
may discount for any of its member banks, under
authority of section 24 of the Federal Reserve Act, a
negotiable note which (1) represents a loan made to
finance the construction of a residential or a farm
building whether or not secured by lien upon real
estate, (2) is indorsed by such member bank, (3) is
accompanied by a valid and binding agreement,
entered into by a person* acceptable to the discount-
ing Federal Reserve bank, requiring such person to
advance the full amount of the loan upon the com-
pletion of the construction of such residential or farm
building, and (4) matures not more than six months
from the date such loan was made and not more than
ninety days from the date of such discount by such
Federal Reserve bank, exclusive of days of grace.

(d) Agricultural paper. — Agricultural paper,
within the meaning of this regulation, is a negotiable
note, draft, or bill of exchange issued or drawn, or
the proceeds of which have been or are to be used, for
agricultural purposes, including the production of
agricultural products, the marketing of agricultural
products by the growers thereof, or the carrying of
agricultural products by the growers thereof pending
orderly marketing, and the breeding, raising, fatten-
ing, or marketing of livestock.

(e) Paper of cooperative marketing associations.
—Notes, drafts, bills of exchange, or acceptances is-
sued or drawn by cooperative marketing associations
composed of producers of agricultural products are
deemed to have been issued or drawn for an agricul-
tural purpose within the meaning of the foregoing
definition of “agricultural paper”, if the proceeds
thereof have been or are to be used by such associa-
tion in making advances to any members thereof for
an agricultural purpose, in making payments to any
members thereof on account of agricultural products
delivered by such members to the association, or to
meet expenditures incurred or to be incurred by the
association in connection with the grading, process-
ing, packing, preparation for market, or marketing
of any agricultural product handled by such associa-
tion for any of its members. In addition, any other
paper of such associations which complies with the
applicable requirements of this regulation may be
discounted. Paper of cooperative marketing asso-
ciations the proceeds of which have been or are to be
used (1) to defray the expenses of organizing such

4 Such person may be the member bank offering the note for
discount or any other individual, partnership, association or
corporation.

associations, or (2) for the acquisition of ware-
houses, for the purchase or improvement of real
estate, or for any other permanent or fixed invest-
ment of any kind, is not eligible for discount, even
though such warehouses or other property is to be
used exclusively in connection with the ordinary op-
erations of the association.

(f) Factors’ paper.—Notes, drafts, and bills of
exchange of factors issued as such for the purpose
of making advances exclusively to producers of staple
agricultural products in their raw state are eligible
for discount with maturities not in excess of ninety
days, exclusive of days of grace.

(g) Collateral securing discounted paper.—Any
note, draft, or bill of exchange eligible for discount
is not rendered ineligible because it is secured by
the pledge of goods or collateral of any nature, in-
cluding paper ineligible for discount.

(h) Determination of eligibility.—A. Federal Re-
serve bank shall take such steps as may be necessary
to satisfy itself as to the eligibility of any paper
offered for discount. Compliance of paper with the
provisions of paragraph (2) of subsection (a) of this
section may be evidenced by a statement which ade-
quately reflects the borrower’s financial worth and
evidences a resonable excess of quick assets over
current liabilities, or such compliance may be evi-
denced in any other manner satisfactory to the Fed-
eral Reserve bank.

(i) Limitations.—The aggregate of notes, drafts,
and bills upon which any person, copartnership,
association, or corporation is liable as maker, ac-
ceptor, indorser, drawer, or guarantor, discounted
for any member bank shall at no time exceed the
amount for which such person, copartnership, asso-
ciation, or corporation may lawfully become liable
to a national bank under the terms of section 5200
of the Revised Statutes of the United States, as
amended.®* The law forbids a Federal Reserve bank
to discount for any State member bank notes, drafts,
or bills of exchange of any one borrower who is liable
for borrowed money to such State member bank in
an amount greater than that which could be bor-
rowed lawfully from such State member bank were
it a national bank.

SECTION 2. ADVANCES TO MEMBER BANKS

(a) Advances on eligible paper.—Any Federal
Reserve bank may make advances, under authority
of section 13 of the Federal Reserve Act, to any
of its member banks for periods not exceeding ninety
days on the promissory note of such member bank
secured by such notes, drafts, bills of exchange, or

5 Section 5200 of the Revised Statutes of the United States is
printed in the Appendix to this regulation (page 993) together
with a tabular analysis of the section prepared in the office of the
Comptroller of the Currency (page 995).
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bankers’ acceptances as are eligible for discount by
Federal Reserve banks under the provisions of this
regulation or for purchase by such banks under the
provisions of Regulation B.

(b) Advances on Government obligations.—Any
Federal Reserve bank may make advances, under
authority of section 13 of the Federal Reserve Act,
to any of its member banks for periods not exceeding
fifteen days ® on the promissory note of such member
bank secured (1) by the deposit or pledge of bonds,
notes, certificates of indebtedness, or Treasury bills
of the United States, or (2) by the deposit or pledge
of debentures or other such obligations of Federal
Intermediate Credit banks having maturities of not
exceeding six months from the date of the advance,
or (3) by the deposit or pledge of Federal Farm
Mortgage Corporation bonds issued under the Fed-
eral Farm Mortgage Corporation Act and guaranteed
both as to principal and interest by the United States,
or (4) by the deposit or pledge of Home Owners’
Loan Corporation bonds issued under the provisions
of subsection (c¢) of section 4 of the Home Owners’
Loan Act of 1933, as amended, and guaranteed both
as to principal and interest by the United States.

(c) Advances on other security under section
10(b) of the Federal Reserve Act.—Subject to the
provisions of subsection (d) of this section, any
Federal Reserve bank may make advances, under
authority of section 10(b) of the Federal Reserve
Act, to any of its member banks upon the latter’s
promissory note secured to the satisfaction of such
Federal Reserve bank. The rate on advances made
under the provisions of this subsection shall in no
event be less than one-half of 1 per cent per annum
higher than the highest rate applicable to discounts
for member banks under the provisions of sections 13
and 13a of the Federal Reserve Act in effect at such
Federal Reserve bank. Such an advance must be
evidenced by the promissory note of such member
bank payable either (1) on a definite date not more
than four months after the date of such advance, or
(2) at the option of the holder on or before a definite
date not more than four months after the date of
such advance, :

(d) Kinds of collateral which may be used as
security for advances under section 10(b) of the
Federal Reserve Act.—A Federal Reserve bank may
accept as security for an advance made under the
provisions of subsection (c) of this section assets
of any of the classes enumerated below which are
satisfactory to the Federal Reserve bank, or paper
secured by assets of such classes:

¢ However, under the provisions of the last paragraph of sec-
tion 13 of the Federal Reserve Act, any Federal Reserve bank may
make advances for periods not exceeding ninety days to indi-
viduals, partnerships, or corporations (including banks) on their
promissory notes secured by direct obligations of the United
States at rates fixed for the purpose.

(1) Assets which may be used as collateral
security for advances under subsection (a) of
this section, entitled ‘“Advances on eligible
paper”, or subsection (b) of this section, en-
titled “Advances on Government obligations”;

(2) Paper which would be eligible for dis-
count or for purchase by Federal Reserve banks
except by reason of the fact that the period of
its maturity is greater than that permitted for
paper eligible for discount or purchase;

(8) Investment securities as defined by the
Comptroller of the Currency pursuant to section
5136 of the Revised Statutes of the United
States;

(4) Obligations evidencing loans wupon the
security of stock which are made in conformity
with the provisions of Regulation U;

(5) Obligations insured under the provisions
of Title I or Title IT of the National Housing
Act;

(6) Debentures, bonds, or other such obliga-
tions issued by Federal Home Loan banks or
issued under authority of the Federal Farm
Loan Act, without regard to the maturity of
any such obligations;

(7) Bills, notes, revenue bonds, and warrants
which constitute general obligations of any State
or of any political subdivision thereof;

(8) Obligations which are issued or drawn
for the purpose of financing, refinancing, or
carrying real estate and which comply substan-
tially with the standards set forth in the recom-
mendations relating to real estate loans in the
Appendix to this regulation;

(9) Obligations which are issued or drawn
for the purpose of financing or refinancing the
sale of goods upon an installment basis and
which comply substantially with the standards
set forth in the recommendations relating to
loans upon an installment basis in the Appendix
to this regulation, and obligations of businesses
principally engaged in extending credit on such
basis and in substantial accordance with such
standards.

In addition, when in the judgment of the Federal
Reserve bank circumstances make it advisable to do
so, the Federal Reserve bank may accept as security
for an advance under subsection (c¢) of this section
any assets other than those set forth above which
are satisfactory to the Federal Reserve bank.

SECTION 3. GENERAL REQUIREMENTS AS TO
DISCOUNTS AND ADVANCES

(a) Applications for discounts or advances.—
Every application by a member bank for the disecount
of paper or for an advance to such bank must con-
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tain a certificate of such bank, in form to be pre-
scribed by the Federal Reserve bank, that the paper
offered for discount or the security offered for the
advance, as the case may be, has not been acquired
from a nonmember bank (otherwise than in accord-
ance with section 4 of this regulation) or, if so
acquired, that the applying member bank has re-
ceived permission from the Board of Governors of
the Federal Reserve System to discount with the Fed-
eral Reserve bank paper acquired from nonmember
banks or to obtain advances from the Federal Reserve
bank on security so acquired. Every such applica-
tion shall also contain a notation by the member
bank as to whether it has on file a statement which
adequately reflects the financial worth of a party
primarily liable on the paper offered as security for
an advance or for discount or of the person from
whom the member bank acquired such paper if such
person is legally liable thereon. Every application
of a State member bank for the discount of paper
must contain a certificate or guaranty to the effect
that the borrower is not liable and will not be per-
mitted to become liable to such bank for borrowed
money during the time his paper is under discount
with the Federal Reserve bank in an amount greater
than that which could be borrowed lawfully from
such State bank were it a national bank.

(b) Financial statements.—In order to determine
whether paper offered for discount or security offered
for an advance is eligible and acceptable, any Federal
Reserve bank may require that there be filed with it

statements, or certified copies thereof, which ade-|

quately reflect the financial worth (1) of one or
more parties to any note, draft, or bill of exchange
offered for discount or to any obligation offered as
security for an advance and (2) of any corporations
or firms affiliated with or subsidiary to such party
or parties. A Federal Reserve bank may in any
case require such other information as it deems
necessary.

(¢) Speculative use of credit by a member bank.—
Each Federal Reserve bank is required by law to
keep itself informed of the general character and
amount of the loans and investments of its member
banks with a view to ascertaining whether undue
use is being made of bank credit for the speculative
carrying of or trading in securities, real estate, or
commodities, or for any other purpose inconsistent
with the maintenance of sound credit conditions; and,
in determining whether to grant or refuse discounts
or advances, the Federal Reserve bank is required
to give consideration to such information. Each
Federal Reserve bank may require such information
from its member banks as it may deem necessary in
order to determine whether such undue use of bank
credit is being made.

(d) Additional or morginal collateral—In con-
nection with any discount or advance under this
regulation, a Federal Reserve bank may require such
additional or marginal collateral as it may deem
advisable or necessary for its protection; and the
requirements of this regulation with respect to col-
lateral shall not be applicable to such additional or
marginal collateral. In any case in which additional
or marginal collateral is required, it is expected that
the Federal Reserve bank in determining the amount
will give due regard to the public welfare and the
general effects that its action may have on the posi-
tion of the member bank, on its depositors, and on
the community; and in general a Federal Reserve
bank should limit the amount of collateral it re-
quires to the minimum consistent with safety. In
any case where the amount of the assets of a mem-
ber bank, at their reasonable value determined in a
manner satisfactory to the Reserve bank, required
as collateral in connection with any discount or
advance under the provisions of this regulation ex-
ceeds at the time of the discount or advance 25 per
cent of the amount of paper discounted or 125 per
cent of the amount of the advance, as the case may
be, the Federal Reserve bank shall include an ex-
planation of the facts and circumstances of the case
in its loan schedule submitted to the Board of Gov-
ernors of the Federal Reserve System.

(e) Credit extended on security of obligations of
the United States.—In any case in which the amount
of an advance made by a Federal Reserve bank in
accordance with the provisions of this regulation on
a member bank’s promissory note secured by direct
obligations of the United States or obligations which
are guaranteed both as to principal and interest by
the United States is less than the face amount of
such obligations, the Reserve bank shall include an
explanation of the facts and circumstances of the
case in its loan schedule submitted to the Board of
Governors of the Federal Reserve System.

SECTION 4. PAPER ACQUIRED FROM NONMEMBER

BANKS

(a) Prohibition upon acceptance of nonmember
bank paper—Except with the permission of the
Board of Governors of the Federal Reserve System,
no Federal Reserve bank shall discount or accept
as security for an advance any assets acquired by
a member bank from, or bearing the signature or
indorsement of, a nonmember bank, except assets
otherwise eligible which were purchased by the offer-
ing bank on the open market or otherwise acquired
in good faith and not for the purpose of obtaining
credit for a nonmember bank.

(b) Applications for permission.—An application
for permission to discount paper acquired from non-
member banks or to use as security for advances
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assets acquired from nonmember banks shall be made
by the member bank which desires to offer such paper
for discount or such assets as security and shall state
fully the facts which give rise to such application
and the reasons why the applying member bank
desires such permission. Such application shall be
addressed to the Board of Governors of the Federal
Reserve System but shall be submitted by the mem-
ber bank to the Federal Reserve bank of the district,
which will forward it promptly to the Board of
Governors of the Federal Reserve System with its
recommendation.

(¢) Paper acquired from Federal Intermediate
Credit banks.—The Board of Governors of the Fed-
eral Reserve System hereby grants permission to
Federal Reserve banks to discount for member banks
paper bearing the signature or indorsement of, or
acquired from, Federal Intermediate Credit banks
or to make advances to member banks upon the se-
curity of paper or assets bearing such a signature
or indorsement or so acquired, if otherwise eligible
under the law and this regulation.

SECTION 5. DISCOUNTS FOR FEDERAL INTERMEDIATE
CREDIT BANKS ’

(a) Kinds and maturity of paper—Any Federal
Reserve bank, under authority of section 13a of the
Federal Reserve Act, may discount for any Federal
Intermediate Credit bank (1) agricultural paper as
defined in section 1 of this regulation, or (2) notes
payable to such Federal Intermediate Credit bank
covering loans or advances made by it pursuant to
the provisions of section 202(a) of Title Il of the
Federal Farm Loan Act, which are secured by notes,
drafts, or bills of exchange eligible for discount by
Federal Reserve banks. Any paper discounted for a
Federal Intermediate Credit bank must bear the
indorsement of such bank and must have a maturity
at the time of discount of not more than nine months,
exclusive of days of grace.

(b) Limitations.—No Federal Reserve bank shall
discount for any Federal Intermediate Credit bank
any paper which bears the indorsement of any non-
member State bank or trust company which is eligible
for membership in the Federal Reserve System under
the terms of section 9 of the Federal Reserve Act.
In acting upon applications for the disecount of paper
for Federal Intermediate Credit banks, each Fed-
eral Reserve bank shall give preference to the de-
mands of its own member banks and shall have due
regard to the probable future needs of its own mem-
ber banks. Except with the permission of the Board
of Governors of the Federal Reserve System, no
Federal Reserve bank shall discount paper for any
Federal Intermediate Credit bank when its own
reserves amount to less than 50 per cent of its own

aggregate liabilities for deposits and Federal Re-
serve notes in actual circulation.

SECTION 6. BANKERS' ACCEPTANCES?

(a) Definition.—A banker’s acceptance within the
meaning of this regulation is a draft or bill of
exchange, whether payable in the United States or
abroad and whether payable in dollars or some other
money, accepted by a bank or trust company, or a
firm, person, company, or corporation engaged gen-
erally in the business of granting bankers’ accept-
ance credits.

(b) Eligibility.—Any Federal Reserve bank may
discount for any of its member banks any such
banker’s acceptance bearing the indorsement of a
member bank and having a maturity at the time of
discount not greater than that prescribed by sub-
section (¢) of this section, which has been drawn
under a credit opened for the purpose of conducting
or settling accounts resulting from a transaction or
transactions involving any one of the following:

(1) The shipment of goods between the United
States and any foreign country, or between the
United States and any of its dependencies or
insular possessions, or between dependencies or
insular possessions and foreign countries, or
between foreign countries;®

(2) The shipment of goods within the United
States, provided shipping documents conveying
security title are attached at the time of accept-
ance; or

(8) The storage in the United States or in any
foreign country of readily marketable staples,’
provided that the bill is secured at the time of
acceptance by a warehouse, terminal, or other
similar receipt, conveying security title to such
staples, issued by a party independent of the
customer or issued by a grain elevator or ware-
house company duly bonded and licensed and
regularly inspected by State or Federal authori-
ties with whom all receipts for such staples and
all transfers thereof are registered and without
whose consent no staples may be withdrawn; and
provided further that the acceptor remains se-
cured throughout the life of the acceptance. In
the event that the goods must be withdrawn from
storage prior to the maturity of the acceptance

7 For regulations governing the acceptance by member banks of
drafts and bills of exchange drawn on them, see Regulation C.

8 In accepting any draft or bill of exchange arising out of a
shipment of the kind referred to in clause 1 of subsection (b) of
section 6 of this regulation, the accepting bank will be expected
to obtain substantiating evidence as to the eligibility of the trans-
action underlying such draft or bill of exchange.

? A readily marketable staple within the meaning of this regula-
tion means an article of commerce, agriculture, or industry of
such uses as to make it the subject of constant dealings in ready
markets with such frequent quotations of price as to make (a)
the price easily and definitely ascertainable and (b) the staple
itself easy to realize upon by sale at any time.
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or the retirement of the credit, a trust receipt
or other similar document covering the goods
may be substituted in lieu of the original docu-
ment, provided that such substitution is condi-
tioned upon a reasonably prompt liquidation of
the credit. In order to insure compliance with
this condition it should be required, when the
original document is released, either (A) that
the proceeds of the goods will be applied within
a specified time toward a liquidation of the ac-
ceptance credit or (B) that a new document,
similar to the original one, will be resubstituted
within a specified time.

Provided, That acceptances for any one customer in
excess of 10 per cent of the capital and surplus of
the accepting bank must remain actually secured
throughout the life of the acceptance, and in the case
of the acceptances of member banks this security
must consist of shipping documents, warehouse re-
ceipts, or other such documents, or some other actual
security growing out of the same transaction as the
acceptance, such as documentary drafts, trade ac-
ceptances, terminal receipts, or trust receipts which
have been issued under such circumstances, and
which cover goods of such a character, as to insure
at all times a continuance of an effective and lawful
lien in favor of the accepting bank, other trust re-
ceipts not being considered such actual security if
they permit the customer to have access to or control
over the goods.

(¢) Maturities—No such acceptance is eligible
for discount which has a maturity at the time of
discount in excess of ninety days’ sight, exclusive
of days of grace, except that acceptances drawn for
agricultural purposes and secured at the time of
acceptance by warehouse receipts or other such docu-
ments conveying or securing title covering readily
marketable staples may be discounted with maturi-
ties at the time of discount of not more than six
months’ sight, exclusive of days of grace. Although
a Federal Reserve bank may legally discount an
acceptance having a maturity at the time of dis-
count not greater than that prescribed above in this
subsection, an acceptance should not have a maturity
which is in excess of the usual or customary period
of credit required to finance the underlying transac-
tion or which is in excess of the period reasonably
necessary to finance such transaction. Since the
purpose of permitting the acceptance of drafts se-
cured by warehouse receipts or other such documents
is to permit the temporary holding of readily market-
able staples in storage pending a reasonably prompt
sale, shipment, or distribution, no such acceptance
should have a maturity in excess of the time ordi-
narily necessary to effect a reasonably prompt sale,

shipment, or distribution into the process of manu-
facture or consumption.

(d) Dollar exchange acceptances—A Federal Re-
serve bank may also discount any bill drawn by a
bank or banker in a foreign country or dependency
or insular possession of the United States for the
purpose of furnishing dollar exchange as provided
in Regulation C, provided that it has a maturity at
the time of discount of not more than three months,
exclusive of days of grace.

(e) Evidence of eligibility—A Federal Reserve
bank must be satisfied, either by reference to the
acceptance itself or otherwise, that the acceptance
is eligible for discount under the terms of the law
and the provisions of this regulation. The bill itself
should be drawn so as to evidence the character of
the underlying transaction, but if it is not so drawn
evidence of eligibility may consist of a stamp or
certificate affixed by the acceptor in form satisfactory
to the Federal Reserve bank.

APPENDIX

RECOMMENDATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM AS TO THE MINIMUM
STANDARDS WHICH SHOULD BE OBSERVED BY MEMBER
BANKS IN MAKING LOANS UPON REAL ESTATE

While recognizing that requirements of individual
banks in making loans for the purpose of financing
or carrying real estate will vary according to the
circumstances of particular transactions, the Board
of Governors of the Federal Reserve System believes
that certain minimum standards should be observed.
Some of these standards are specifically required by
law with respect to loans of national banks. Others
are advisable as a matter of sound banking practice.
The examiners for the Federal Reserve banks should
take such standards into consideration in reviewing
loans of State member banks, and Federal Reserve
banks in passing upon applications of member banks
for credit accommodations supported by real estate

‘loans should give preference to the acceptance as

collateral of such loans as meet these standards.
With these considerations in mind the Board recom-
mends that member banks in making or acquiring
real estate loans, other than those insured under
Title II of the National Housing Act, apply the
standards set forth below as minimum requirements:

(1) Obligations issued or drawn for the pur-
pose of financing, refinancing, or carrying real
estate should be secured by first lien, evidenced
by mortgage, trust deed, or other such instru-
ment, upon improved real estate, including im-
proved farm land and. improved business and
residential properties;

(2) The amount of the loan or loans evidenced
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by such obligations should not exceed 50 per
cent of the appraised value of the real estate
securing such loan or loans and no such loan
should be for a longer term than five years, except
that any such loan may be in an amount not
exceeding 60 per cent of the appraised value of
the real estate securing such loan and for a term
not longer than ten years if the loan is secured
by an amortized mortgage, deed of trust, or
other such instrument under the terms of which
40 per cent or more of the principal of the loan
will be amortized within a period of not more
than ten years by means of substantially equal
monthly, quarterly, semiannual, or annual pay-
ments on principal with interest added or on
principal and interest combined, and member
banks should take reasonable steps to satisfy
themselves that the payments and other require-
ments of the obligations will be met in accord-
ance with their terms;

(3) There should be on file with the member
bank with respect to such obligations the fol-
lowing documents or properly certified or photo-
stat copies thereof:

(a) an appraisal of the value of the real
estate which has been made within a rea-
sonable time before the obligation was ac-
quired by the member bank (i) by one or
more competent and experienced appraisers
independent of the member bank who have
no interest, direct or indireect, in the real
estate, or (ii) if the member bank maintains
a separate real estate department, by one
or more officers or employees who are regu-
larly assigned to such department, who
specialize in real estate appraisals and who
have no interest, direct or indirect, in the
real estate, or (iii) by a committee ap-
pointed by the board of directors and con-
sisting of not less than two members who
are qualified for the purpose and have no
interest, direct or indirect, in the real estate,
and which appraisal contains, in addition
to such other data as may be required by
the member bank, statements as to the pur-
pose for which the real estate is used or is
proposed to be used and the nature and
amount of the income received therefrom;

(b) an adequate description of the real
estate, including the improvements;

(¢) evidence of the title to the real estate
in the form of a certificate of a title com-
pany, a title insurance policy, an opinion of
a competent attorney, or other form satis-
factory to the member bank;

(d) satisfactory evidence that no taxes

or assessments thereon are delinquent and
that adequate insurance is carried; and

(e) such other information and docu-
ments as the circumstances of the case may
render advisable.

RECOMMENDATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM AS TO THE MINIMUM
STANDARDS FOR INSTALLMENT PAPER USED AS COL-
LATERAL SECURITY FOR ADVANCES TO MEMBER BANKS

While recognizing that requirements of individual
banks in making loans for the purpose of financing
or refinancing the sale of goods upon an installment
basis will vary according to the circumstances of
particular transactions, the Board of Governors of
the Federal Reserve System believes that certain
minimum standards should be observed as a matter
of sound banking practice. The examiners for the
Federal Reserve banks should take such standards
into consideration in reviewing loans of State mem-
ber banks, and Federal Reserve banks in passing
upon applications of member banks for credit ac-
commodations supported by obligations issued or
drawn for the purpose of financing or refinancing
the sale of goods upon an installment basis should
give preference to the acceptance as collateral of
such loans as meet these standards. With these con-
siderations in mind, the Board recommends that the
standards set forth below be applied by all member
banks as minimum requirements in making or ac-
quiring such loans:

(1) Obligations which are issued or drawn
for the purpose of financing or refinancing the
sale of goods upon an installment basis should
be secured by first lien upon or retention of
title to such goods through a chattel mortgage,
conditional sales contract, bailment lease, or
other similar instrument, insuring at all times
the continuance of an effective and lawful lien
or retention of title in favor of the holder of such
obligations;

(2) The goods should be of such nature and
the terms of the obligations should be such that
in the event of the resale of the goods at any
time during the life of the obligations it may
reasonably be expected that the sum realized
will be substantially greater than that necessary
to liquidate the amount of the obligations then
unpaid, including interest and all charges; and

(3) Member banks should take reasonable
steps to satisfy themselves that the payments
and other requirements of the obligations will
be met in accordance with their terms.

STATUTORY PROVISIONS

Section 4 of the Federal Reserve Act reads in part
as follows:
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“Said board of direetors shall administer the
affairs of said bank fairly and impartially and
without diserimination in favor of or against
any member bank or banks and may, subject to
the provisions of law and the orders of the Board
of Governors of the Federal Reserve System,
extend to each member bank such discounts,
advancements, and accommodations as may be
safely and reasonably made with due regard
for the claims and demands of other member
banks, the maintenance of sound credit condi-
tions, and the accommodation of commerce, in-
dustry, and agriculture. The Board of Gov-
ernors of the Federal Reserve System may pre-
scribe regulations further defining within the
limitations of this Act the conditions under which
discounts, advancements, and the accommoda-
tions may be extended to member banks. Each
Federal reserve bank shall keep itself informed
of the general character and amount of the loans
and investments of its member banks with a view
to ascertaining whether undue use is being made
of bank credit for the speculative carrying of
or trading in securities, real estate, or commodi-
ties, or for any other purpose inconsistent with
the maintenance of sound credit conditions; and,
in determining whether to grant or refuse ad-
vances, rediscounts or other credit accommoda-
tions, the Federal reserve bank shall give con-
sideration to such information. The chairman
of the Federal reserve bank shall report to the
Board of Governors of the Federal Reserve Sys-
tem any such undue use of bank credit by any
member bank, together with his recommendation.
Whenever, in the judgment of the Board of Gov-
ernors of the Federal Reserve System, any mem-
ber bank is making such undue use of bank credit,
the Board may, in its discretion, after reasonable
notice and an opportunity for a hearing, suspend
such bank from the use of the credit facilities of
the Federal Reserve System and may terminate
such ”suspension or may renew it from time to
time.

Section 9 of the Federal Reserve Act reads in part

as follows:

“Provided, however, That no Federal reserve
bank shall be permitted to discount for any State
bank or trust company notes, drafts, or bills of
exchange of any one borrower who is liable for
borrowed money to such State bank or trust
company in an amount greater than that which
could be borrowed lawfully from such State bank
or trust company were it a national banking
association. The Federal reserve bank, as a con-
dition of the discount of notes, drafts, and bills
of exchange for such State bank or trust com-
pany, shall require a certificate or guaranty to
the effect that the borrower is not liable to such
bank in excess of the amount provided by this
section, and will not be permitted to become liable
in excess of this amount while such notes, drafts,
or bills of exchange are under discount with the
Federal reserve bank.”

Section 10(b) of the Federal Reserve Act reads

as follows:

“Sec. 10(b). Any Federal Reserve bank, under
rules and regulations prescribed by the Board

of Governors of the Federal Reserve System,
may make advances to any member bank on its
time or demand notes having maturities of not
more than four months and which are secured
to the satisfaction of such Federal Reserve bank.
Each such note shall bear interest at a rate not
less than one-half of 1 per centum per annum
higher than the highest discount rate in effect
at su’<’:h Federal Reserve bank on the date of such
note.

Section 13 of the Federal Reserve Act reads in
part as follows:

“Upon the indorsement of any of its member
banks, which shall be deemed a waiver of de-
mand, notice and protest by such bank as to its
own indorsement exclusively, any Federal re-
serve bank may discount notes, drafts, and bills
of exchange arising out of actual commercial
transactions; that is, notes, drafts, and bills of
exchange issued or drawn for agricultural, in-
dustrial, or commercial purposes, or the proceeds
of which have been used, or are to be used, for
such purposes, the Board of Governors of the
Federal Reserve System to have the right to
determine or define the character of the paper
thus eligible for discount, within the meaning of
this Act. Nothing in this Act contained shall
be construed to prohibit such notes, drafts, and
bills of exchange, secured by staple agricultural
products, or other goods, wares, or merchandise
from being eligible for such discount, and the
notes, drafts, and bills of exchange of factors
issued as such making advances exclusively to
producers of staple agricultural products in their
raw state shall be eligible for such discount; but
such definition shall not include notes, drafts, or
bills covering merely investments or issued or
drawn for the purpose of carrying or trading in
stocks, ‘bonds, or other investment securities,
except bonds and notes of the Government of
the United States.* Notes, drafts, and bills ad-
mitted to discount under the terms of this para-
graph must have a maturity at the time of dis-
count of not more than 90 days, exclusive of
grace.
% % * * ¥k

“Upon the indorsement of any of its member
banks, which shall be deemed a waiver of de-
mand, notice, and protest by such bank as to its
own indorsement exclusively, and subject to regu-
lations and limitations to be prescribed by the
Board of Governors of the Federal Reserve Sys-
tem, any Federal reserve bank may discount or
purchase bills of exchange payable at sight or on
demand which grow out of the domestic ship-
ment or the exportation of nonperishable, readily
marketable agricultural and other staples and
are secured by bills of lading or other shipping
documents conveying or securing title to such
staples: Provided, That all such bills of exchange
shall be forwarded promptly for collection, and
demand for payment shall be made with reason-
able promptness after the arrival of such staples
at their destination: Provided further, That no
such bill shall in any event be held by or for the

* Or Treasury bills or certificates of indebtedness. See act
approved June 17, 1929 (46 Stat., 19), amending see. 5 of Second
Liberty Bond Act, approved Sept. 24, 1917 (40 Stat., 290).
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account of a Federal reserve bank for a period
in excess of ninety days. In discounting such
bills Federal reserve banks may compute the in-
terest to be deducted on the basis of the estimated
life of each bill and adjust the discount after
payment of such bills to conform to the actual
life thereof.

“The aggregate of notes, drafts, and bills upon
which any person, copartnership, association, or
corporation is liable as maker, acceptor, indorser,
drawer, or guarantor, rediscounted for any mem-
ber bank, shall at no time exceed the amount for
which such person, copartnership, association, or
corporation may lawfully become liable to a na-
tional banking association under the terms of
section 5200 of the Revised Statutes, as amended:
Provided, however, That nothing in this para-
graph shall be construed to change the character
or class of paper now eligible for rediscount by
Federal reserve banks.

“Any Federal reserve bank may discount ac-
ceptances of the kinds hereinafter described,
which have a maturity at the time of discount of
not more than ninety days’ sight, exclusive of
days of grace, and which are indorsed by at least
one member bank: Provided, That such accept-
ances if drawn for an agricultural purpose and
secured at the time of acceptance by warehouse
receipts or other such documents conveying or
securing title covering readily marketable staples
may be discounted with a maturity at the time
of discount of not more than six months’ sight
exclusive of days of grace.

“Any member bank may accept drafts or bills
of exchange drawn upon it having not more than
six months’ sight to run, exclusive of days of
grace, which grow out of transactions involving
the importation or exportation of goods; or which
grow out of transactions involving the domestic
shipment of goods provided shipping documents
conveying or securing title are attached at the
time of acceptance; or which are secured at the
time of acceptance by a warehouse receipt or
other such document conveying or securing title
covering readily marketable staples, * * * * *

“Any Federal Reserve bank may make ad-
vances for periods not exceeding fifteen days to
its member banks on their promissory notes se-
cured by the deposit or pledge of bonds, notes,
certificates of indebtedness, or Treasury bills of
the United States, or by the deposit or pledge of
debentures or other such obligations of Federal
intermediate credit banks which are eligible for
purchase by Federal reserve banks under section
13(a) of this Act, or by the deposit or pledge of
Federal Farm Mortgage Corporation bonds is-
sued under the Federal Farm Mortgage Cor-
poration Aect, or by the deposit or pledge of bonds
issued under the provisions of subsection (¢) of
Section 4 of the Home Owners’ Loan Act of
1933, as amended; and any Federal reserve bank
may make advances for periods not exceeding
ninety days to its member banks on their promis-
sory notes secured by such notes, drafts, bills of
exchange, or bankers’ acceptances as are eligible
for rediscount or for purchase by Federal re-
serve banks under the provisions of this Aect.
All such advances shall be made at rates to be
established by such Federal reserve banks, such
rates to be subject to the review and determina-

tion of the Board of Governors of the Federal
Reserve System. If any member bank to which
any such advance has been made shall, during
the life or continuance of such advance, and de-
spite an official warning of the reserve bank of
the district or of the Board of Governors of the
Federal Reserve System to the contrary, increase
its outstanding loans secured by collateral in the
form of stocks, bonds, debentures, or other such
obligations, or loans made to members of any
organized stock exchange, investment house, or
dealer in securities, upon any obligation, note,
or bill, secured or unsecured, for the purpose of
purchasing and/or carrying stocks, bonds, or
other investment securities (except obligations
of the United States) such advance shall be
deemed immediately due and payable, and such
member bank shall be ineligible as a borrower
at the reserve bank of the district under the pro-
visions of this paragraph for such period as the
Board of Governors of the Federal Reserve Sys-
tem shall determine: Provided, That no tempo-
rary carrying or clearance loans made solely for
the purpose of facilitating the purchase or de-
livery of securities offered for public subscrip-
tion shall be included in the loans referred to in
this paragraph.
* * * * *

“The discount and rediscount and the purchase
and sale by any Federal reserve bank of any
bills receivable and of domestic and foreign bills
of exchange, and of acceptances authorized by
this Act, shall be subject to such restrictions,
limitations, and regulations as may be imposed
by the Board of Governors of the Federal Re-
serve System.

* * * * *

“Any member bank may accept drafts or bills
of exchange drawn upon it having not more than
three months’ sight to run, exclusive of days of
grace, drawn under regulations to be prescribed
by the Board of Governors of the Federal Reserve
System by banks or bankers in foreign countries
or dependencies or insular possessions of the
United States for the purpose of furnishing
dollar exchange as required by the usages of
trade in the respective countries, dependencies,
or insular possessions. Such drafts or bills may
be acquired by Federal reserve banks in such
amounts and subject to such regulations, restric-
tions, and limitations as may be prescribed by the
Board of Governors of the Federal Reserve
System: * * * *,

Section 18a of the Federal Reserve Act as amended
reads in part as follows:

“Upon the indorsement of any of its member
banks, which shall be deemed a waiver of de-
mand, notice, and protest by such bank as to its
own indorsement exclusively, any Federal reserve
bank may, subject to regulations and limitations
to be prescribed by the Board of Governors of
the Federal Reserve System, discount notes,
drafts, and bills of exchange issued or drawn
for an agricultural purpose, or based upon live
stock, and having a maturity, at the time of
dlscount exclusive of days of grace, not exceed-
ing nine months, * * *

“That any Federal reserve bank may, subject
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to regulations and limitations to be prescribed
by the Board of Governors of the Federal Re-
serve System, rediscount such notes, drafts, and
bills for any Federal Intermediate Credit Bank,
except that no Federal reserve bank shall redis-
count for a Federal Intermediate Credit Bank
any such note or obligation which bears the in-
dorsement of a nonmember State bank or trust
company which is eligible for membership in the
Federal reserve system, in accordance with sec-
tion 9 of this Act. Any Federal reserve bank
may also, subject to regulations and limitations
to be prescribed by the Board of Governors of
the Federal Reserve System, discount notes pay-
able to and bearing the indorsement of any Fed-
eral intermediate credit bank covering loans or
advances made by such bank pursuant to the
provisions of section 202(a) of Title II of the
Federal Farm Loan Act, as amended (U.S.C.,
Title 12, ch. 8, sec. 1031), which have maturities
at the time of discount of not more than nine
months, exclusive of days of grace, and which
are secured by notes, drafts, or bills of exchange
eligible for rediscount by Federal Reserve banks.
* ® * * 3k

“Notes, drafts, bills of exchange or acceptances
issued or drawn by cooperative marketing asso-
ciations composed of producers of agricultural
products shall be deemed to have been issued or
drawn for an agricultural purpose, within the
meaning of this section, if the proceeds thereof
have been or are to be advanced by such associa-
tion to any members thereof for an agricultural
purpose, or have been or are to be used by such
association in making payments to any members
thereof on account of agricultural products de-
livered bv such members to the association, or if
such proceeds have been or are to be used by
such association to meet expenditures incurred
or to be incurred by the association in connection
with the grading, processing, packing, prepara-
tion for market, or marketing of any agricultural
product handled by such association for any of
its members: Provided, That the express enumer-
ation in this paragraph of certain classes of
paper of cooperative marketing associations as
eligible for rediscount shall not be construed as
rendering ineligible any other class of paper of
such associations which is now eligible for re-
discount.

“The Board of Governors of the Federal Re-
serve System may, by regulation, limit to a
percentage of the assets of a Federal reserve
bank the amount of notes, drafts, acceptances,
or bills having a maturity in excess of three
months, but not exceeding six months, exclusive
of days of grace, which may be discounted by
such bank, and the amount of notes, drafts, bills,
or acceptances having a maturity in excess of six
months, but not exceeding nine months, which
may be rediscounted by such bank.”

Section 19 of the Federal Reserve Act reads in

part as follows:

“* * * No member bank shall act as the
medium or agent of a nonmember bank in apply-
ing for or receiving discounts from a Federal
reserve bank under the provisions of this Act,
except by permission of the Board of Governors
of the Federal Reserve System.”

Section 24 of the Federal Reserve Act reads in
part as follows:

“Loans made to finance the construction of
residential or farm buildings and having maturi-
ties of not to exceed six months, whether or not
secured by a mortgage or similar lien on the real
estate upon which the residential or farm build-
ing is being constructed, shall not be considered
as loans secured by real estate within the mean-
ing of this section but shall be classed as ordi-
nary commercial loans: Provided, That no na-
tional banking association shall invest in, or be
liable on, any such loans in an aggregate amount
in excess of 50 per centum of its actually paid-in
and unimpaired capital. Notes representing such
loans shall be eligible for discount as commer-
cial paper within the terms of the second para-
graph of section 13 of the Federal Reserve Act,
as amended, if accompanied by a valid and bind-
ing agreement to advance the full amount of the
loan upon the completion of the building entered
into by an individual, partnership, association, or
corporation acceptable to the discounting bank.”

Section 5200 of the Revised Statutes of the United
States reads as follows:

“See. 5200. The total obligations to any na-
tional banking association of any person, co-
partnership, association, or corporation shall at
no time exceed 10 per centum of the amount of
the capital stock of such association actually
paid in and unimpaired and 10 per centum of
its unimpaired surplus fund. The term ‘obliga-
tions’ shall mean the direct liability of the maker
or acceptor of paper discounted with or sold to
such association and the liability of the indorser,
drawer, or guarantor who obtains a loan from
or discounts paper with or sells paper under his
guaranty to such association and shall include
in the case of obligations of a copartnership or
association the obligations of the several mem-
bers thereof and shall include in the case of
obligations of a corporation all obligations of all
subsidiaries thereof in which such corporation
owns or controls a majority interest. Such limi-
tation of 10 per centum shall be subject to the
following exceptions:

“(1) Obligations in the form of drafts or bills
of exchange drawn in good faith against actually
existing values shall not be subject under this
section to any limitation based upon such capi-
tal and surplus.

“(2) Obligations arising out of the discount of
commercial or business paper actually owned by
the person, copartnership, association, or cor-
poration negotiating the same shall not be sub-
ject under this section to any limitation based
upon such capital and surplus.

“(3) Obligations drawn in good faith against
actually existing values and secured by goods or
commodities in process of shipment shall not
be subject under this section to any limitation
based upon such capital and surplus.

“(4) Obligations as indorser or guarantor of
notes, other than commercial or business paper
excepted under (2) hereof, having a maturity
of not more than six months, and owned by the
person, corporation, association, or copartnership
indorsing and negotiating the same, shall be
subject under this section to a limitation of 15
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per centum of such capital and surplus in addi-
tion to such 10 per centum of such capital and
surplus.

“(5) Obligations in the form of banker’s ac-
ceptances of other banks of the kind described in
section 18 of the Federal Reserve Act shall not
be subject under this section to any limitation
based upon such eapital and surplus.

“(6) Obligations of any person, copartnership,
association, or corporation, in the form of notes
or drafts secured by shipping documents, ware-
house receipts or other such documents trans-
ferring or securing title covering readily mar-
ketable nonperishable staples when such prop-
erty is fully covered by insurance, if it is cus-
tomary to insure such staples, shall be subject
under this section to a limitation of 15 per centum
of such capital and surplus in addition to such
10 per centum of such capital and surplus when
the market value of such staples securing such
obligations is not at any time less than 115 per
centum of the face amount of such obligation,
and to an additional increase of limitation of 5
per centum of such capital and surplus in addi-
tion to such 25 per centum of such capital and
surplus when the market value of such staples
securing such additional obligation is not at any
time less than 120 per centum of the face amount
of such additional obligation, and to a further
additional increase of limitation of 5 per centum
of such capital and surplus in addition to such
30 per centum of such capital and surplus when
the market value of such stavles securing such
additional obligation is not at any time less than
125 per centum of the face amount of such addi-
tional obligation, and to a further additional in-
crease of limitation of 5 ver centum of such
capital and surplus in addition to such 35 per
centum of such capital and surplus when the
market value of such staples securing such ad-
ditional obligation is not at any time less than
130 per centum of the face amount of such addi-
tional obligation, and to a further additional
increase of limitation of 5 per centum of such
capital and surplus in addition to such 40 per

“centum of such capital and surplus when the
market value of such staples securing such addi-
tional obligation is not at any time less than 135
per centum of the face amount of such additional

obligation, and to a further additional increase
of limitation of 5 per centum of such eapital and
surplus in addition to such 45 per centum of such
capital and surplus when the market value of
such staples securing such additional obligation
is not at any time less than 140 per centum of
the face amount of such additional obligation,
but this exception shall not avply to obligations
of any one person, copartnership, association or
corporation arising from the same transactions
and/or secured upon the identical staples for
more than ten months.

“(7) Obligations of any person, copartnership,
association, or corporation in the form of notes
or drafts secured by shipping documents or in-
struments transferring or securing title covering
livestock or giving a lien on livestock when the
market value of the livestock securing the obli-
gation is not at any time less than 115 per centum
of the face amount of the notes covered by such
documents shall be subject under this section to
a limitation of 15 per centum of such capital and
surplus in addition to such 10 per centum of such
capital and surplus.

“(8) Obligations of any person, copartnership,
association, or corporation in the form of notes
secured by not less than a like amount of bonds
or notes of the United States issued since April
24, 1917, or certificates of indebtedness of the
United States, Treasury bills of the United
States, or obligations fully guaranteed both as
to principal and interest by the United States,
shall (except to the extent permitted by rules
and regulations prescribed by the Comptroller
of the Currency, with the approval of the Secre-
tary of the Treasury) be subject under this sec-
tion to a limitation of 15 ver centum of such
capital and surplus in addition to such 10 per
centum of such capital and surplus.

“(9) Obligations representing loans to any
national banking association or to any banking
institution organized under the laws of any State,
or to any receiver, conservator, or supenntend—
ent of banks, or to any other agent, in charge of
the business and property of any such associa-
tion or banking institution, when such loans are
approved by the Comptroller of the Currency,
shall not be subject under this section to any
limitation based upon such capital and surplus.”
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TABULAR ANALYSIS OF SECTION 5200 OF THE REVISED STATUTES OF THE UNITED STATES PREPARED IN
THE OFFICE OF THE COMPTROLLER OF THE CURRENCY

Obligations
(See definition in section 5200 above)

Amounts loanable

(A) Accommodation or straight loans, whether or not single name, including liability as en-

dorser or guarantor (where endorser or guarantor receives the proceeds from bank) of
paper not coming within exceptions 2 and 4.
Loans secured by stocks, bonds, and authorized real estate mortgages.

Maximum limit, 10 percent of bank’s paid up and
unimpaired capital and surplus.

M

Drafts or “bills of exchange drawn in good faith against actually existing values.”

No limit imposed by law.

@

Commercial or business paper (of other makers) actually owned by the person, copart-
nership, association, or corporation negotiating the same.

No limit imposed by law.

(&)

Obligations secured by goods or commodities in process of shipment.,

No limit imposed by law.

@

Obligations as endorser or guarantor of notes (other than commercial or business paper)
maturing within six months, owned by endorser.

15 percent in addition to 10 percent (A)

5

Bankers’ acceptances of the kinds described in section 13 of the Federal Reserve Act.

No limit imposed by law.

©®

Obligations secured by shipping documents, warehouse receipts, or other such docu-
ments, transferring or securing title covering readily marketable nonperishable staples—

(a) When the actual market value of the property is not at any time less than shown
in table herewith.

(b) When the property is fully covered by insurance (if customary to insure such
commodity), and in no event shall this exception apply to obligations of any
one customer arising from the same transactions and /or secured upon the iden-
tical staples for more than 10 months.

15 percent, secured by 115 percent.
5 percent, secured by 120 percent.
5 percent, secured by 125 percent.
5 percent, secured by 130 percent.
5 percent, secured by 135 percent.
5 percent, secured by 140 percent.

40 percent in addition to regular 10 percent loan (A).

™

Obligations secured by shipping documents or instruments covering livestock or giving
1a lien thereon having a market value of not less than 115 percent of the amount of the
oan.

15 percent in addition to regular 10 percent loan (A).

®

Notes secured by not less than a like face amount of bonds or notes of the United States
issued sinee April 24, 1017, or by certificates of indebtedness of the United States, Treas-
ury bills of the United States or obligations fully guaranteed by the United States as

15 percent of bank’s capital and surplus, in eddition
to the amount allowed under (A), or if the full
amount allowed under (A) is not loaned, then the

to principal and interest.

amount which may be loaned in the manner
described under (8) is increased by the loanable
amount not used under (A). In other words, the
amount loaned under (A) must never be more
than 10 percent, but the aggregate of (A) and (8)
may equal, but not exceed, 25 percent.

(%)
Comptroller (Act May 20, 1933).

Loans to any bank or representative in charge of its business, when approved by the

No limit.

Applicability of Regulation U to Stock Registered
after Loan is Made
The Board recently considered an inquiry
regarding the applicability of Regulation U,
as amended to September 1, 1937, to a loan
originally made for the purpose of purchas-
ing or carrying a stock which was not then
registered on a national securities exchange
but which became registered subsequently.
The Board pointed out that the regulation
is applicable, with certain exceptions, to any
loan initially made for the purpose of pur-
chasing or carrying a stock “registered on a

national securities exchange,” and stated that
the phrase quoted has reference to the pres-
ent status of the stock. Accordingly, a loan
for the purpose of purchasing or carrying a
particular stock is for the purpose of pur-
chasing or carrving a registered stock if that
particular stock is now registered, and this
would be true even if the stock were not
registered at the time the loan was originally
made, as would be the case, for example, if
the loan had been made prior to the enact-
ment of the Securities Exchange Act of 1934.
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CONDITION OF INSURED BANKS

Statements of condition of insured banks
in the United States as of June 30, 1937,
recently published by the Federal Deposit
Insurance Corporation, show that insured
banks not members of the Federal Reserve
System increased their loans and investments
in the first half of 1937, while their deposits
showed little change. Funds were obtained
by these banks to increase their loans and
investments by drawing upon their balances
with other banks. As shown in the following
table, these changes were similar to those
reported by country bank members of the
Federal Reserve System in the same period.
Nonmember insured banks are mostly small
banks located in rural areas and are there-
fore comparable in many respects to country
member banks. Both nonmember insured
banks and country member banks also in-
creased substantially their holdings of United

CHANGES IN CONDITION OF INSURED BANKS,
First HALF oF 1937

{In millions of dollars]

Member banks of
the Federal Reserve
System
Non-
Al
insured | Central I.ﬂemb‘g
banks | reserve "ﬁsmif
and | Country | DPaDXS
reserve banks
eity
banks
Total loans and investments. —54 —=571 4309 4208
0ANS. o mmeeee +1,075 +663 +262 4150
U. 8. Government secur:
ities.. ... —786 —1,000 +142 +72
Other securities......_._. —344 —234 —96 —14
Due from banks_____._______ —1,096 —486 -375 —233
Deposits:
Adjusted demand de-
positst ... ... —333 —235 —12 —86
Time deposits_......___._ —+470 +196 +184 +90
U. 8. Government de-
posits ... ___.___ —295 —145 —109 —41
Interbank deposits:
Banks in Unpited
States._______.__.__. —1,143 —1,058 =75 —10
Banks in foreign
countries._____._.__ —+190 191 (oo —1

1 Demand deposits other than interbank and United States
Government, less cash items in process of collection.

States Government obligations during the
period, as contrasted with a large decline at
city member banks. They also had a sub-
stantial increase in loans, mostly commercial,
industrial, and agricultural loans, for the first
time in many years. This increased demand
for such loans had got under way at banks
in the larger cities early in 1936 but was not
felt in the small cities until this year.

The table compares the changes in the more
important item of condition at nonmember
insured banks in the first half of 1937 with
those of member banks. Total loans and
investments at nonmember insured banks
increased by over $200,000,000. These banks
added about $70,000,000 to their holdings of
United States Government obligations, direct
and fully guaranteed, but reduced their hold-
ings of other securities somewhat. Total
loans increased by $150,000,000. About one-
third of this increase was in agricultural loans
and the remainder was distributed about
equally among loans on real estate, loans for
commercial and industrial purposes, and
loans of other types.

Balances of nonmember insured banks with
other banks, which were reduced by about
$230,000,000 during the period, amounted to
nearly $1,300,000,000 on June 30, 1937. The
volume of deposits at nonmember insured
banks, excluding United States Government
deposits, showed a slight decline in the first
half of 1937. Adjusted demand deposits
were reduced by about $90,000,000, but this
was offset by a corresponding increase in
time deposits.

Detailed statistics of the condition of in-
sured banks are given in the table on the
next page. Discussion of changes in the con-
dition of member banks of the Federal Re-
serve System was given in the September
BULLETIN.
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FEDERAL DEPOSIT INSURANCE CORPORATION

CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS,
JUNE 30, 1937 AND DECEMBER 31, 1936

[Amounts in thousands of dollars]

June 30, 1937

December 31, 1936

National State Banks National State Banks
banks banks not banks banks not
All banks || members | members | members | All banks || members | members | members
Federal Federal Federal Federal Federal Federal
Reserve Reserve Reserve Reserve Reserve Reserve
System System System System System System
Number of banks.. ... .. ... 13, 885 5,203 1,064 7,528 13, 970 5,325 1,051 7,594
ASSETS
Loans, discounts, and overdrafts (including
rediseounts) ... 17,014,623 {| 8,796,477 | 5,488,398 | 2,720,748 | 15,939,722 || 8,257,123 | 5,102,730 | 2, 579,869
United States Government obligations,
direct and fully guaranteed --1 13,064,712 || 8,206,423 | 4,482,511 | 1,275,778 | 14,749,553 || 8,673,071 | 4,872,133 1, 204, 349
Other bonds, stocks and securities.....-..... 7,213,851 || 3,890,571 | 1,874,181 | 1,449,099 | 7,557,706 || 4,083,006 | 2,011,621 1,463,079
Total Joans and securities _____....___ 38,193,186 |} 20,893,471 | 11,845,090 | 5,454,625 | 38,246,081 || 21,013,200 | 11,986, 484 5, 247, 297
Customers’ liability on account of accept-
ances.... - 190, 745 96, 409 90, 734 3, 602 181, 281 78, 692 100, 722 1,867
Banking house, furniture, and fixtures_..___| 1,172,617 633, 023 346, 452 192,242 | 1,177,752 631, 400 350, 575 105, 777
Other real estate owned....__.._...___ - 537, 430 162, 353 191, 361 183, 716 560, 468 176, 431 191,055 192, 982
Reserve with Federal Reserve banks._ -| 6,806,663 || 4,152,880 | 2,743,774 |.__ . ________ 6,571,604 || 3,828,463 | 2,743,231 |.oomooeo.-
Coin and currency........__....._._ - 844,197 440), 696 188, 609 214, 802 017, 310 514,717 182, 663 219, 930
Balances with other banks._.___ -1 4,550,555 || 2,487,643 771,308 | 1,201,604 | 5. 646,701 3,153,872 968, 065 1, 524, 764
Cash items in process of collection ol 2,248,736 || 1,284,067 916, 762 47,907 | 2,504,855 || 1,465,888 | 1,067,387 61, 380
Becurities borrowed.......___.._.. . 818 229 116 473 1,115 273 316 526
Otherassets..____._________________...._... 256, 629 128, 345 94, 382 33,902 207, % 148, 503 116, 396 32, 861
Total assets. ... ... 54,891, 576 || 30,280,025 | 17,188,588 | 7,422,963 | 56,195, 017 || 31,011,439 | 17,706,804 | 7,477,584
LIABILITIES
Demand deposits of individuals, partner-
ships. or corporations......_.........___... 29,624,279 || 12,412,525 | 7,859,907 | 2,351,847 | 23,410,236 || 12,671,701 | 8§ 298,603 | 2,448,932
Time deposits of individuals, partnerships,
OF COrPOrations. ... . ie.ococooon 13,932,794 || 7,446,341 | 3,371,541 | 3,114,012 | 13,454,142 || 7,258,088 | 3,171,260 | 3,024,794
Public funds of states and political sub- "
divisions______________________ S| os.s11.114 || 2,108,662 671,063 641,280 | 3,263,286 || 2,053,436 571,973 637,877
U.'8. Gov’t and postal savings ----1 783,001 464,922 262, 939 55,230 | 1,086,301 654, 904 331,336 99,971
Deposits of other banks; cash letters of
credit; certified, officers, and travelers’
checks outstanding . _...__.______________ 6,048,614 || 4,193,106 | 2,609, 040 146,468 | 8,035,019 || 4,917,637 | 2,956,208 161,084
Total deposits...___._.._._______._. 47,799,802 || 26,715, 556 | 14,774,490 | 6,309,846 | 49,257,084 || 27, 555,856 | 15,329,470 | 6,372,658
Mortgage bonds and participation certifi-
cates outstanding.._______________________ 21,823 || oo 16, 969 4,854 23,634 [|-cczceoooon 18, 533 5,101
Bills payable, rediscounts, and other liabili-
ties for borrowed money____._____.._____. 35,425 a, 216 8,218 17,991 32, 206 3,495 13, 685 15,116
Securities borrowed 818 229 118 473 1,115 273 316 526
Acceptances outstanding executed by or for '
the account of reporting banks____________ 215, 267 113,378 o8, 491 3. 468 203, 226 94, 605 106, 882 1,739
Dividends declared but not yet payable___ 46, 599 27, 696 18, 403 2, 500 48, 502 28, 640 16, 791 3,071
Other liabilities_ ... _._.___. 375, 694 208, 373 140, 753 26, 568 300, 458 163,946 110, 662 25,850
Total liabilities, excluding capital ac-
COUNE_ .o ooeomoiii e 48,495,518 || 27,074,448 | 15,055,370 | 6,365,700 | 49,867,215 || 27,846,815 | 15, 506, 330 6, 424, 061
Capital stock and capital notes and de-
bentures 3,053,070 1| 1,578,356 845, 893 600,721 | 3,081,433 || 1,505 040 858, 800 627, 593
Swrplus.______.______ 2,225,180 || 1,071,102 900, 362 253,716 | 2,184.512 || 1,044,607 891, 763 248, 142
Tndivided profits—net.____________________ 707, 539 389, 035 198, 460 120, 094 666, 020 368, 385 101, 939 103, 696
Reserve for contingencies and undeclared .
dividends_______.________._.________.._____ 384,103 155,065 164, 583 64, 455 374,295 145,973 163, 844 64,478
Retirement fund for preferred stock or cap-
ital notes and debentures...____._________ 25, 216 12,018 3,920 9,277 22, 442 10, 619 4,209 7,614
Total liabilities, including capital =
ACCOUN - o e omn oo 30,280,025 | 17,188,588 | 7,422,963 | 56,195,017 || 31,011,439 | 17,706,894 7,477, 584

54, 801, 576
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
APRIL-JULY 1937

Statistics of international capital trans-|pages 639-642. Monthly and weekly data
actions of the United States through the sec-| for the period from May 1929 to the end of

ond quarter of 1937 are published in the . .
following tables. Similar tables covering the 1936, together with five charts and a detailed

first quarter of 1937 were published in the description of the statistics, were published
Federal Reserve Bulletin for July 1937,|in the Bulletin for May 1937, pages 394-431.

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935
{In millions of dollars. Minus sign indicates net movement from United States]

TABLE 1.—ToTAL CAPITAL MOVEMENT

In banking funds In security tragnsactions
In
From Jan. 2, 1985, through— Total Increase in { Decrease | brokerage
Total foreign inU. 8. balances Total Domestic Foreign
funds funds securities | securities | securities
inU. 8. abroad '
1,411.4 963.5 603.3 360.3 6.0 441.8 316.7 125.2
2,606. 7 1,360.3 930. 5 429.8 12.9 1,233.6 917.4 316.2
2,929.8 1, 530.9 1,121.6 409.3 4.1 1,394.8 1,075.7 319.1
2, 960. 6 1,546.9 1,140.0 407.0 1.0 1,412.7 1,083.5 329.2
3,039.0 1,61L5 1,184.9 426. 6 8.6 1,418.9 1,084.0 334.8
3,072.8 1,654.6 1,222.5 432.1 7.2 1,411.0 1,075.4 335.5
3,110.6 1,698.5 1,277.8 420.7 9.4 1,402.8 1,083.7 339.1
3,148.0 1,762.1 1,320.3 441.8 15.2 1,370.7 1,040.8 320.8
3,195.5 1,803.6 1,352.8 450. 8 9.9 1,382.0 1, 050. 2 331.9
3,233.3 1,839.9 1,374.5 465. 4 13.0 1,380.4 1,044.8 335.6
3,302. 4 1,897.8 1,436.0 461.3 12.4 1,392.6 1,053.6 338.9
3,335.2 1,888.3 1,431.2 457.1 14.2 1,432.7 1,058.3 374. 4
3,402.3 1,940.1 1,481.9 458, 2 15.0 1,447.2 1,064.1 383.1
June 16.__ - 3,488.8 2,011.1 1, 550. 4 460. 7 19,2 1,458.5 1,069.9 388.6
June 23 . 3,55L.8 2,078.8 1,607.0 471.8 18.6 1,454. 4 1,062.9 391.5
June 30 . .. 3,551.1 2,068.1 1,603.8 464.3 18.3 1,464.7 1,069.5 395.2
TABLE 2,—ToOTAL CAPITAL MOVEMENT, BY COUNTRIES
United Neth- Swit- . :
From Jan. 2, 1935 n Ger- Other Total Latin Far All
through— | Total %gllg' France londs | laaa | meny Italy | Burope || Europe || ©®2298 | Americal East | Other

1935—Dec. 31.__... 1,411. 4 554.9 210.2 114.5 130.4 36.6 24.0 130.0 || 1,200.6 (1) 69.8 128.3 12.7
1936—Dec. 30. 2,606. 7 820.3 299.5 220.7 335.5 83.1 45.6 228.5 || 2,061.3 150. 5 199.6 184.0 2]. 4
1937—Mar. 3t....__ 2,929.8 927.2 308.9 267.1 | 363.5 103.5 37.0 258.1 il 2,265.2 142.0 334.9 170.4 17.2
1937—Apr. 7..._.__ 2, 960. 6 957.9 288.0 268.9 365.8 103. 4 37,2 264.0 || 2,285.3 138.7 339.8 178.4 18.4
Apr. 14__ 3,039.0 [ 1,006.2 2908. 5 276.6 373.6 91.0 47.5 262.6 || 2,356.0 131.8 346.1 186.3 18.7
Apr. 21__ 3,072.8 || 1,019.6 205, 9 283.5 379.7 91.3 47.9 268.0 |i 2,385.9 130.7 345.1 191.2 19.8
Apr.28.__... 3,110.6 || 1,013.2 207.4 289.8 393.4 91.3 47.3 269.8 || 2,402.1 136.5 359. 6 191. 4 2L.0
3,148.0 (| 1,017.5 305. 6 279.8 413.5 92.2 43.3 278.1 (] 2,430.1 134.9 366. 9 194. 4 2.7
3,195.5 || 1,039.8 301.3 281, 4 432.0 8L.9 50.0 280.0 || 2,466.4 135.0 372.0 200. 6 21. 6
3,233.3 || 1,034.7 297.9 275.6 47L.9 83.0 39.0 284.1 |1 2,486.1 138.2 377.3 211.2 20.5
3,302.4 || 1,062.3 311.2 286.9 493.8 85.0 32.8 281.7 || 2,563.6 141.1 380. 4 204. 8 22.4
3,335.2 || 1,057.2 319.7 201.9 528.4 86.7 26.1 282.6 | 2,592. 4 134.4 381.1 204.9 22. 4
3,402.3 || 1,073.9 322.7 301.8 567. 2 93.4 22.8 201.8 || 2,673.6 127.8 377.9 199.8 23.3
3,488.8 |} 1,072.6 334.3 322.7 600.3 95.2 27.0 208.9 §} 2,750.9 137.2 374.8 203.7 22.2
3,551.8 || 1,080.7 335.7 336.3 614.6 100.7 26.0 304.9 || 2,798.9 151.1 373.9 205.1 22.8
3,551.1 || 1,071.7 343.5 356.7 618.3 107.6 21.7 303.5 || 2,822.9 13L.3 379.3 194.4 23.1

t Inflow less than $50,000.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—~Continued
[In millions of dollars. Minus sign indicates net movement from United States]
TABLE 3.—ToTAL BANKING FUNDS, BY COUNTRIES

United Neth- Swit- :
From Jan. 2, 1935 N s g ; Ger- Other Total Latin Far All
through— | Total Kdgg' France l;ﬁds l;elfd many | 1Y | Europe || Europe || ©38398 [ Americal East | Other
1935—Dec. 31._.__. 963. 337.4 | 1776 55.4 74.0 2.8 21.0 69.5 || 763.7 41.4 52.5 96.1 9.9
1936—Dec. 30______ . 341.6 | 2062 62.6 | 112.5 68.7 39.3 | 1017 9325 1236} 1726 120.7 10.8
1937—Mar. 31._.... . 347.2 | 2039 49.1| 102.6 93.5 32,1 | 1159 944.3] 135.3| 355.4 92.3 3.5
1937—APpr. 7- ... 1,546.9 || 378.9 | 183.7 45,71 104.0 93.3 32.5| 12214 960.2| 126.2| 356.4 9.7 4.4
Apr. 14. 417.8 | 194.0 53.3 | 113.3 81.0 42,9 [ 11971 1,022.0 || 114.8 | 363.4| 106.7 4.5
Apr. 21. . 439.9 | 191.1 60.7 | 116.8 81.3 43.4 | 12514 L,058.2) 1156 | 363.5 1119 5.4
______ . 437.2 | 194.0 70.0 | 129.8 81.4 42.6 | 1258/ 1,080.9 || 120.3| 378.7| 112.2 6.4
452.4 | 202.9 62.0 | 1444 82.5 384 1329|154 wne7! 407.7| 1154 6.8
473.5 | 198.8 62.3{ 160.1 72.5 45.2 1 134.7 || 11471 116.31 412.2| 1215 6.5
471.2 | 195.9 55.7 | 197.7 73.6 34.3 1 138.7 [ 1,167.3 || 117.7| 416.7| 133.0 5.2
493.5 | 209.0 66.8 | 216.0 75.8 28.2 | 136.0[{1,225.2 | 118.4| 419.5| 127.0 7.2
490.1 | 218.5 7.0 | 2512 77.6 21,51 137.6 | 1,267.5] 100.3| 376.9| 127.4 7.2
506.4 | 219.6 81.5 | 280.1 84. 4 18.3 | 146.6 1 1,336.8{ 103.8| 369.0| 1223 8.3
509.5 { 230.3 | 100.6 | 305.6 86.0 22.0 | 153.3{| 1,407.3 || 105.9{ 363.9| 126.1 7.9
520.2 | 232.2| 116.8| 319.3 oL 5 21.0 ] 158.51 1,459.5 | 121.1] 36L.8| 1927.2 9.1
June 30. 510.5 | 239.7| 137.1| 320.7 98.2 16.8| 155.9 || 1,478.7 99.3 | 366.1| 114.6 9.4
TABLE 4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
1935—Dec. 31...... . 128.6 | 120.6 55.7 72.4 —.8 7.3 60.7 || 453.5 46.0 33.5 58.8 1.5
1936—Dec. 30- 163.5 | 144.2 66.9 | 109.8 2.7 23.0 79.7 ] 588.9 8.8 | 140.3 | - 90.4 15.2
1937—Mar, 31 154.7 | 140.9 47.6 99. 4 2.5 17.9 o4.2| 679.2( 110.7| 326.4 94.7 10.5
1037—ADL. 7o cnee 1,140.0.|] 183.0 | 125.5 44.6 | 100.7 24.8 18.7 99.8 | 597.1| 106.9] 3281 96.9 10.9
. J184.9 [ 2107 [ 1311 522 | 110.2 12.9 29.0 95.8 | 6419 100.2| 334.7 97.3 10.8
;220.5 1 2827 | 1295 58.7 | 112.9 12.2 29.0 9.6 674.5| 102.8] 3350 99,6 10.5
7.8 2209 130.4 69.8 | 125.5 1.9 28.5| 1020l €880/ 1081| 349.3] 110.7 1.7
,320.3 || 235.8| 138.7 64.3 | 140.6 1.2 24.9 | 107.94 723.5( 1w0.6| 3757 1084 12.1
1352.8 || 250.8 | 134.4 64.7 | 156.3 1.2 35| 110.5{| 749.4 ] 100.9| 38.2} 1083 12.9
3745 || 2521 | 13L.2 57.2 | 193.5 0.1 2121 1451 769.7) 1005} 386.3| 106.2 11.8
,436.0 |l 275.2 | 150.1 66.3 | 2117 16 150 1126 8326 1000 386.6| 103.1 13.8
June 2......_ 1,431.2 || 280.6 | 155.9 67.2 | 246.9 0.5 8.9 131l 8132 94.3 | 344.1| 106.0 13.6
June 9.. 1,481.9 || 203.4 | 157.9 76.6 | 275.7 15 8.8 | 121.3] 9352 91,0 | 336.8| 1046 14.4
June 16 1,550.4 || 299.6 | 164.9 95.4 | 301.3 4.4 9.31 1269 1,001.9 93.3 | 332.6| 108.7 13.8
June 23. 1,607.0 | 303.0| 167.5| 11L4| 3152 8.4 7.91 132.8{ 1,046.2 1| 1043| 330.1| 1112 15.2
June 30 1,603.8 (| 293.9| 174.1( 132.2| 3161 10.9 43| 1313 1,062.9 9.8 | 3342] 100.6 15.4
TABLE 5—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
1935—Dec. 31.____. 360.3 || 208.8 8.1 —.4 1.6 29,7 13.7 8.8 310.2 —4.6 19.0 37.3 -1.6
1936—Dec. 30 420.8 || 1780 620 -—3.3 2.7 66.0 16.3 22,0 || 343.7 36.9 23.2 30.4 —4.4
1937—Mar. 31__.___ 409.3 | 192.4 63.0 1.5 3.2 69.0 14.2 27| 3651 24.6 20.0| —2.4 ~7.0
1937—ADr. Toeeeee 407.0 ] 195.9 58.2 1.1 3.3 68.4 13.8 22.3 || 363.0 19.3 28.3 2.8 —6.4
Apr. 426.6 | 207.1 62.9 1.1 3.1 68.0 13.9 23.9|] 380.2 14.6 28.7 9.4 —6.3
43211 207.1 61.6 2.1 3.8 69, 2 14.4 25.5 || 383.7 12,7 28.4 12.3 —5.1
420.7 | 207.4 63.6 .2 4.3 69.5 14.0 23.8 (| 3829 12.2 29.4 1.5 —5.3
41.8 || 2166 6421 —2.3 3.8 71.2 13.5 25.0 || 3019 16.1 32.0 7.0 —5.3
450.8 222.7 64. 4 —2.4 3.9 71.3 13.6 24,2 397.7 15.3 310 13.2 —6.4
465.4 || 219.1 64.8| -5 4.2 73.5 13.2 24.2 11 397.6 17.2 30.4 26,7 —6.6
461.3 || 218.2 58.8 .5 4.3 74.2 13.1 23.4 || 3926 18.4 33.0 23.9 ~6.6
457.1 | 209.5 62.6 3.8 4.2 77.1 12.6 24.5 || 3043 14.9 32.8 21.3 —6.3
458.2 (| 213.0 61.7 4.8 4.4 82.9 9.4 25.3 || 401.6 12.8 32,2 17.7 —6.1
460.7 || 209.9 65. 4 5.2 4.2 81.6 12.7 26.4 || 405.4 12.6 31.3 17.3 —6.0
471.8 217.2 64.7 5.4 4,1 83.1 13.1 25.7 413.3 16.9 3.7 15.9 -6.1
464.3 || 216.5 65.6 4.9 4.6 87.3 12.4 24.6 || 4159 8.4 31.9 14.0 —8.0
TABLE 6.—BROKERAGE BALANCES, BY COUNTRIES
1935—Dec. 31..._. 6.0 0] 2.4 1.3 2.5 -2 1 1.4 7.6 —45 L0 2.9 —.9
1936—Dec. 30 12.9 4.0 10.4 —.9 9.1 -7 3 .4 226 ~7.6| —42 2.1 ®
1937—Mar. 31 4.1 .8 9.4 2.7 10.3 -1 2 .9 2.3 —100{ ~5.4| =54 .5
1.0 .3 9.4 .9 9.9 0] .2 .2 20.9| —10.4| ~53| —48 .6
8.6 2.1 9.8 2.0 9.4 .0 .2 .9 24.4) -~7.0| -60| -—3.4 .6
7.2 3.6 9.6 1.8 9.3 -1 .2 1.3 25.7) -89| -7.2| -30 .7
9.4 7.3 10.1 1.3 9.6 @ 1 1.4 2083 —11.3] -7.1} -2.5 .5
15.2 9.2 11.0 2.7 8.9 o) 1 1.6 33.5( —10.8| =75 —.8 .7
2.9 4.4 10.6 3.5 8.3 0] 1 1.5 2831 -10.2| -7.5| =-L3 .5
13.0 4.4 11.2 4.4 8.8 [©] 1 1.4 30.3 —10.7 —6.5 —.8 7
12.4 5.3 1.5 3.2 8.7 . 1 1.6 30.5) —11.5| -54| -13 .2
14.2 4.8 10.9 3.8 10.0 —.1 1 1.7 L2 -1 —s52! —10 .3
15.0 7.3 10.7 3.7 10.9 —.1 2 L7 3.3 ~124| —56| -—15 .3
19.2 6.1 12,4 5.7 12.1 ® 1 1.3 37.7 —11.8 -59 -1.2 .3
18.6 6.7 12.2 4.8 1.0 ?) 1 2.1 36.9( —1L5| —6.0 -8 ®
18.3 6.1 L7 42| 1.8 ® 2 2.0 35.8] —11.3| —53 -5 ~.

1 Inflow less than $50,000. 2 Qutflow less than $50,000.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued

[In millions of dollars.

Minus sign indicates net movement from United States]

TABLE 7.—TOTAL SECURITIES, BY COUNTRIES
Net Purchases by Foreigners

United Neth- | Switz- ;
From Jan. 2, 1935, i Ger- Other Total Latin Far All
through— %gg France londs | 1ama | many Italy | Burope || Europe America| East | Other
1935—Dec. 31_.____ 217.5 30.2 57.9 53.9 7.9 2.9 59.1 429. 4 16.4 29.3 3.7
1936—Dec. 30 _.___ 483.8 82.9 168.0 213.9 15.1 6.1 126.4 || 1,096.2 34.4 3L.2 61.2 10.6
1937—Mar. 31..__._ 579.2 95.6 215.3 250. 5 10.0 4.7 141.3 }| 1,296.6 16.8 | —15.2 83.4 13.2
1937—Apr. 7. __ 578.7 94.9 222.3 251.9 10.1 4.5 141.7 §| 1,304.2 22.9 —11.4 83.5 13.4
Apr.14______ 586.3 94.7 221.3 250. 9 10.1 4.4 142.0 || 1,309.6 24.0 -11.3 83.0 13.6
Apr.21._____ 576.1 95.3 221.0 253.7 10.1 4.4 141.5 || 1,302.0 24.1 ~11.2 82.3 13.7
Apr.28______ 568.7 93.2 218.4 254.0 9.9 4.6 142.6 )| 1,291. 4 27.5 —11.9 81.7 14.1
May 5. 555.9 91.8 215.1 260. 2 9.7 4.8 143.6 || 1,281.1 29.0 —33.4 79.8 14.2
May 12__.__. 562.0 91. 9 215. 6 263. 6 9.4 4.7 143.8 1| 1,291.0 28.9 -32.7 80.3 14.6
May19.._.__ 559.1 90.7 215.5 265. 4 9.4 4.5 144.0 }| 1,288. 5 31.1 —33.0 79.0 14.6
May 26..._._ 563. 5 90.7 217.0 269.1 9.1 4.5 144.1 || 1,297.9 34.2 —33.7 79.1 15.0
June2_______ 562.3 90.2 217.1 267. 2 9.1 4.4 143.3 || 1,293.8 36.2 9.4 78.5 14.9
June9_______ 560. 3 92.5 216.7 276.2 9.1 4.4 143.5 || 1,302.5 36.4 14. 4 79.1 14.8
June 16._____ 557.0 91.7 216. 4 282.7 9.2 4.9 144.2 {| 1,305.9 43.1 16.8 78.8 14.0
June 23______ 553.8 91.3 214.6 284, 4 9.2 4.9 144.3 {| 1,302.5 41. 4 18.1 78.6 13.8
June 30._..__ 555. 2 92.1 215. 285.8 9.4 4.8 145.6 il 1,308.4 43.4 18.7 80.3 13.9
TABLE 8.-—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Switz- ;
From Jan. 2, 1935, : Ger- Other Total Latin Far All
through™~ Igg;g' France lares 13{(1 many | T8 | Burope || Europe America| FEast | Other
1935—Dec. 31__ 149.8 23.4 50. 5 55.1 —5.4 -1 12.9 286.2 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 15.5 4.1 7.1
1937—Mar. 31__.__. 438.7 72.9 197.5 222.7 1 —13.6 —4.6 42.4 956. 0 30.2 16.9 63.6 9.0
437.9 72.1 204.3 223.9° —13.8 —~4.6 42.5 962.3 31.9 16.7 63.6 8.9
443.1 72.0 203.3 222.5 —-13.9 -4.7 42.5 964.7 30.5 16.8 63.0 9.0
433.3 72.5 202. 6 225.0 —14.0 —4.7 41.8 956. 4 31.2 16.7 62.2 9.0
424.7 70.5 198.6 224.9 —14.2 —4.6 42.9 942.8 33.2 17.1 61.3 9.2
407.7 69.3 194.2 227.6 —14.3 —4.6 42.5 922.3 32.5 17.9 58.7 9.4
414.0 69. 1 194.5 230. 5 —14.4 —4.6 42,9 932.0 31.2 18.2 59.0 9.8
410.9 68.0 194.2 232.0 —14.5 —4.8 42.7 928. 6 3L 5 17.4 57.5 9.8
414.2 68.0 195.3 234, 9 —14.4 —4.8 42.6 935.9 33.6 16.7 57.3 10.2
418.3 67.5 195.8 235.9 —-14.5 —4.9 42.5 940. 6 33.8 16.6 57.2 10.0
416.9 69.7 194.9 242.7 —14.7 —4.9 42,5 047.1 32.6 16.5 58.1 9.8
413. 9 68.7 194. 4 248, 2 —14.7 —4.9 43.0 948. 4 37.4 17.1 57.8 9.1
411.1 68.3 192. 4 249.0 —14.9 —5.0 43.2 944. 0 35.4 17.1 57.5 8.9
412.2 69. 0 193.1 249.7 -14.9 —5.0 4.2 048, 2 36. 4 16.8 59.2 9.0
TABLE 9.—FOREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
From*Jan. 2, 1035 United Neth- | Switz- | g Other || Total Latin | Far All
through— lg(‘]?g France Iaerf(-is 1 ;’;'d many | 18 | Europe || Europe America| East | Other
1935—Dec. 31______ 67.8 6.8 7.4 -1.2 13.3 2.9 46.1 143.1 —39.7 12.7 7.9 11
1936—Dec. 30__.__. 116.1 18.2 10. 4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5
1937—Mar. 31...._. 140. 5 22.7 17.8 27.8 23.6 9.3 98.9 340.6 —13.4 | —32.1 19.8 4.2
1937—Apr. 7_______ 140.8 22.8 18.0 238.1 23.9 9.2 99.3 342.0 —9.0 —28.1 19.9 4.5
Apr. 14__ 143.2 22.7 18.0 28.4 24.0 9.1 99. 4 344.9 —6.5 —28.1 20.0 4.6
Apr.21__ 142.9 22.8 18.3 28.7 24.1 9.1 99.7 345.6 -7.1 —27.9 20. 2 4.7
Apr. 28 _____ 4.0 22.8 19.8 29.1 24.1 9.1 99.7 348.6 -5.7 —29.0 20.4 4.9
May 5 __._.. 148.2 22.5 20.9 32.6 24.1 9.4 101.1 358.8 —3.5 —51.2 21.0 4.7
May 12..__.. 148.0 22.8 21.2 33.1 23.8 9.3 100. 9 359.0 —2.3 —50.9 21.3 4.8
May 19...... 148.1 22.7 21.3 33.4 23.9 9.3 101.3 360.0 —.3 —50.4 21.5 4.8
May 26...... 149.2 22.7 21.7 34.2 23.5 9.3 101. 5 362.1 7 —50.4 21.8 4.9
June2 ______ 144.0 22.7 21. 4 31. 4 23.6 9.3 100. 7 353.1 2.5 —7.3 21.3 4.9
June9.______ 143. 4 22.8 21.8 33.5 23.8 9.3 100. 9 355. 4 3.9 —2.1 21.0 4.9
June 16______ 143.1 22.9 22.0 34.5 23.9 9.8 101.2 357.5 5.6 —.3 21.0 4.8
June 23______ 142.7 23.0 22.2 35.4 24.1 9.9 101.1 358. 4 6.1 1.0 21.2 4.8
June 30._____ 143.0 23.1 22.4 36.2 24.3 9.8 101. 4 360. 2 7.0 1.9 21.2 4.9
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES
[In millions of dollars]

TABLE 10.—LIABILITIES TO FOREIGNERS

United Neth- | Switz- :
: Ger- Other Total Latin Far All
Date Total Kdg]l%' France lands lgfl-d many | T8 | Europe || Europe || ©7248 | America | East | Other

Reported by Banks in New York City

1929—Dec. 301.5 923.7 99.1 105.2 204.5 157.4 371.3 [} 2,162.8 241.8 188.2 49.0 3L.0
1930—Dec. 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—Dec. 104.9 549.2 44.6 66.0 41.1 33.2 122.2 961. 2 148.3 103.3 69.0 21.6
1932—Dec. 169.7 71 1.9 78.0 32.9 39.8 66.2 469. 6 98.2 121.7 43.5 12.6
1933—Dec. 48.9 27.0 8.0 11.5 17.5 1.7 311 155.7 86.1 96.7 2.7 10.9

Reported by Banks in United States

1934—Dec. 26____._ 610. 6 83.0 39.6 12.2 13.5 30.0 19.5 47.1 245.0 97.9 125.2 130.1 12.4
1935—Dec. 31. -1 1,200.2 205. 5 163. 5 68. 6 86. 1 29.0 26.1 107. 5 086.3 145.3 156.3 188.9 23.4
1936—Dec. 30. -1 1,491.6 235.7 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186. 1 263.9 200. 2 27.1
1937—Mar. 31.____. 1,682.7 226. 9 173.0 60. 4 113.1 53.9 36.6 140.8 804.7 210.0 41.0 204.6 22.5
1937—Apr. 255.1 157.7 57.4 114.3 54.2 37.5 146.4 822.6 206. 2 442.7 206. 8 22.8
Apr. 282.9 163. 2 65.0 123.9 42.3 47.7 142, 4 867.3 199.5 449.3 207.2 22.8
Apr. 304.9 161. L5 126.6 41.5 47.7 146.1 899.9 202.1 449.6 209. 5 22,5
Apr. 302.0 162.5 82.7 139.1 41.3 47.3 148.6 923. 4 207.4 463.8 220.6 23.7
307.9 170.8 1.2 154.3 40. 6 43.7 154. 4 948.9 199.9 490. 3 218.3 24.1
322.9 166. 5 77.6 169.9 30.5 50.3 157.1 974.8 200. 2 495.8 218.2 24.9
324.3 163.3 70.1 207.2 29.4 39.9 161.0 995. 1 199.8 500. 9 216.1 23.7
347.4 182.2 9.1 225. 4 310 33.8 159.1 §| 1,058.1 199.3 501.1 212.9 25.7
352.7 188.0 80.1 260. 6 29.9 27.6 159.7 || 1,098.6 193.6 458.7 215.9 25.5
365. 5 190.0 89.5 289.3 30.8 27.6 167.8 |} 1,160.6 190.3 451. 4 214. 5 26.3
371.8 197.0 108.3 315.0 33.8 28.0 173.5 |} 1,227.3 192.6 447.1 218.6 25.8
375.2 199. 6 124.3 328.8 37.8 26. 6 179.3 || 1,271. 6 203. 6 444.7 221.1 27.1
366. 1 206. 2 145.0 329.8 40.3 23.0 177.9 || 1,288.3 190.1 448.8 210. 4 27.4
TABLE 11.—FOREIGN ASSETS
United Neth- | Switz- :
3 Ger- Other Total Latin Far All
Date Total %g]lz%- France 1:1;-15 l;;-d many | Y | Europe || Europe || 21298 [smerica | East | Other

Reported by Banks in New York City

1931—Dec. 1,102.3 166. 2 29.5 20.9 12.6 467.2 18.7 149.2 864.3 58.1 135.5 41.8 2.6

1932—Dec. 918.2 92.5 62.9 13.0 6.2 434.9 1.8 97.0 718.3 42.2 130.3 24.0 3.5

1933—Dec. 879.8 197.7 66.9 18.4 12.3 260.9 16.7 83.2 656. 2 32.3 135.5 49.7 6.2
Reported by Banks in United States .

1934—Dec. 26 287.0 85.7 17.6 8.3 233.6 29.7 81.0 742.8 94.0 152. 4 117.8 8.0

1935—Deec. 31. 93.3 32.5 19.0 6.6 202.0 13.5 7.2 438.2 100.9 132.8 80.1 10.1

1936—Dec. 30 119.3 16.8 21.9 5.4 165. 1 10.9 57.8 393.7 59. 4 119.9 67.2 12.9

1937—Mar. 31 104.9 15.8 17.1 4.9 162.2 13.0 58.1 375.9 7.7 1i4.1 100.0 15.5

101. 4 20.6 17.5 4.8 162.7 13.4 57.5 377.9 77.0 114.9 94.8 14.9

90.2 15.8 17.5 5.0 163. 1 13.3 55.9 360.8 81.7 114.5 88.2 14.7

90. 2 17.1 16.5 4.3 162.0 12.8 54.2 357.2 83.5 114.7 85.3 13.6

90.0 15.1 18.4 3.7 161.7 13.2 56.0 358.1 84.1 113.7 96.1 13.8

80.8 14.6 21.0 4.3 159.9 13.7 54.8 349.0 80.1 111.1 90.6 13.8

4.7 14. 4 21.0 4.2 159. 9 13.6 55.6 343.3 8.9 112.2 84.4 14.9

78.2 14.0 20.1 3.9 157.6 14.0 55.5 343.4 79.1 2.7 1+ 70.9 156.1

79.1 19.9 18.1 3.8 157.0 14.1 56. 4 348.4 77.8 110.2 73.7 15.0

87.9 16.1 14.9 3.8 154.1 14.6 55.3 346.6 81.3 110.4 76.3 14.8

84:4 17.1 13.8 3.6 148.3 17.8 54.5 339.4 83.5 1110 80.0 14.6

87.5 13.3 13.4 3.8 149.6 14.5 53.4 335. 6 83.7 111.9 80.3 14.5

80.2 14,0 13.2 4.0 148.1 14,1 54.1 327.6 79.4 111.5 81,7 14.6

June 30__._._ 622.2 80.8 13.2 13.7 3.5 143.9 14.8 55.2 325.1 87.8 111.3 83.6 14.5
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BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES, 1935-36

The Department of Commerce has pub-|some differences from the final summary pub-
lished a final summary of the international|lished on page 632 of the BULLETIN for Au-
transactions of the United States in 1936, |gust 1936. The revised summary for 1935
which differs somewhat from the preliminary |and the final summary for 1936 are given
summary published on page 432 of the FED-|below in substantially the same form as
ERAL RESERVE BULLETIN for May 1937. A|that employed by the Department of Com-
revision of the transactions in 1935 shows|merce.

[In millions of dollars]

1935 (revised) 1936
Ttems Receipts | Payments |Netreceipts| Receipts | Payments |Net receipts
from to (+) or pay- from to (+) or pay-
foreigners | foreigners | ments (—) | foreigners | foreigners | ments (—)
1. Trade and services:
Merchandise 2,283 2,047 4236 2, 456 2,422 +34
Merchandise adjustments! 105 86 +19 66 41 +25
Freight and shipping_ 63 —36 68 129 —6l
Tourist expenditures. .. 117 409 —292 125 497 —372
Immigrant remittances. 5 92 —87 5 115 —110
Contributions . oo o e e me e me e e e 28 =28 |t 32 —32
Interest and dividends....._ 521 171 4350 568 238 -+330
Government transactions?. . - 28 84 —56 31 96 —65
Miscellaneous Serviees. oo 129 52 +77 164 66 —+98
Trade and service transactions. ..o oo ... 3,251 3, 068 183 3,483 3, 636 ~153
2. Gold and silver:
Gold exports and imports 2 1,741 -1,739 28 1,144 -1,116
Gold earmarking operations . ..o e oo e e e e | +86
Silver exports and imports_.._ 19 355 —336 3 183 —180
Gold and silver movement ... oo it Lo L S D P —1,210
3. Capital:
Reported long-term capital movement......___. ... .. _. 1,991 1,529 +462 3,475 2,717 +758
Reported movement of short-term banking and brokerage funds._| ...} ..o ... B 24 P N +404
Paper currency movements._ .. ccccaaan 31 2 S R 57 35 +22
Miscellaneous eapital transactions_ .- ..o |ecccccma e F105 el —-12
Capital movement. ... . cae | e +1,587 || +1,172
4. Residual dtem . i me el 855 ool +191

1 This item consists roughly of 3 parts: (1) exports and imports of goods for which data are available but not recorded in the official trade figures
(e.g., ships, bunker fuel sold in the United States, ete.): (2) goods whose export or import is wholly or partly omitted from official trade data (e.g.
unrecorded parcel-post shipments, goods smuggled into the country, ete.); (3) corrections of certain recorded trade figures to allow for possible over-
valuation (in the case of goods sent on consignment) or undervaluation (in case of imports subject to ad valorem duties), uncollectible accounts, etc.

2 Includes $1,000,000 of war-debt receipts in 1936.



OCTOBER 1937

FEDERAL RESERVE BULLETIN

1003

BELGIAN CENTRAL BANK LAW

The royal decree of July 23, 1937, extend-
ing the existence of the National Bank of
Belgium to 1961, contains important addi-
tions to the powers of the Bank and makes
certain changes in the qualifications for mem-
bership in its governing bodies.

The Bank is empowered to buy and sell in
the open market long-term securities of the
Belgian Government up to a total of 1,000,-

000,000 franes* in addition to its previously
authorized holdings. Formerly the Bank was

authorized to purchase but not to sell such
securities, and total purchases were limited
to the amount of the Bank’s capital, surplus,
and amortization accounts. The power to
deal in Treasury bills is now supplemented by
power to bid for and to sell short and medium-
term bills offered by the Belgian Government,
the Government of the Belgian Congo, and
semi-governmental institutions. The new
limit to holdings of bills under the foregoing
provisions is 500,000,000 francs compared
with a former limit of 100,000,000 francs
on holdings of Treasury bills. The Bank
will have power to invest in the capital
stock of Governmental credit agencies which
may in future be established.

A translation of the royal decree follows.

RoYAL DECREE OF JULY 23, 1937, RELATIVE TO THE Co-
ORDINATION OF THE ACTIVITY, ORGANIZATION AND
POowERS OF THE NATIONAL BANK.

To all present and to come, greeting.

By virtue of the law of June 10, 1937, relative to
the coordination of the aectivity, organization and
powers of certain institutions of public interest;

By virtue of the law of May 5, 1850, extended by
the laws of May 20, 1872, March 26, 1900, and
February 26, 1926, and by the royal decree of Oc-
tober 25, 1926, issued in execution of the law of
July 16, 1926;

On proposal of Our Ministers, after deliberation
in Counecil,

We have decreed and do decree:

ARTICLE 1. The National Bank of Belgium, estab-
lished by the law of May 5, 1850, and extended by
the laws of May 20, 1872, March 26, 1900, and Feb-

1 Five Belgian francs equal one belga.
2 See BULLETIN for December 1926, pp. 844, 845.

ruary 26, 1926, and by the royal decree of October
25, 1926, issued in execution of the law of July 16,
1926, shall henceforth be governed by the following
provisions.

ART. 2, The head office of the bank shall be at
Brussels.

The bank shall establish branches or agencies in -
the chief towns of the judicial areas and, in addition,
in the localities of the territory of the Belgo-Luxem-
burg Economic Union where the need therefor is
found to exist, in agreement with the government
concerned.

A branch or a discount committee shall be at-
tached to each agency in localities where the govern-
ment concerned deems this to be required, after con-
sultation with the bank administration.

ART. 3. The term of the bank’s existence is ex-
tended until December 31, 1961.

ART. 4. No other bank of issue may be established,
except under a [special] law.

ART. 5. The capital of the bank shall be 200,000,~
000 francs, divided into 200,000 registered or bearer
shares of 1,000 francs each.

ART. 6. A reserve fund is established for the fol-
lowing purposes:

1. To make good any losses of capital;

2. To supplement the annual profits and bring the
dividend up to six percent of the capital.

On the expiration of the bank’s issue privilege,
three fifths of the reserve shall accrue to the State.

ART. 7. The bank shall issue notes payable to
bearer. The amount of notes in circulation must be
represented by easily realizable assets.

The bank is required to keep a reserve of gold, or
foreign exchange convertible into gold, equal to at
least 40 percent of its total sight liabilities, of which
at least 30 percent must consist of gold.

ART. 8. The design and the text of the notes to
be issued shall be submitted by the bank to the
Minister of Finance for approval. Failure of ap-
proval may not be invoked by third parties or used
against them.

The text shall be in French and in Flemish (néer-
landais).

ART. 9. Whenever a particular type of bank note
is replaced or called in, the bank shall pay to the
Treasury, within a fixed period to be determined in
each case by a special agreement, the value of the
notes of this type which have not been presented for
payment.

Notes the equivalent of which has been paid to the
Treasury shall be deducted from the total in circula-
tion; any such notes subsequently presented at the
counters of the bank shall be redeemed at the charge
of the Treasury.
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ART. 10. Notes are payable at sight at the offices
of the bank in Brussels. The conditions of payment
of the notes shall be determined in accordance with
Article 8 of the royal decree on monetary stabiliza-
tion, issued under the law of July 16, 1926, modified
by the royal decree of March 31, 1936, issued in execu-
tion of the law of March 30, 1935.°

Payment of notes at provincial agencies may be
postponed until these agencies can secure the funds
required.

The Government shall accept the notes of the bank
in payment at public offices.

ART. 11. The business of the bank consists in the
following transactions:

1. To discount or buy bills of exchange and other
paper arising from commercial transactions.

The following, among others, are considered to be
commercial transactions within the meaning of this
provision: Purchases and sales, by or to farmers, of
livestock, agricultural equipment, fertilizer, seed,
crops, and generally of all goods and products re-
lated to farming activity;

2. To rediscount abroad bills held in portfolio; to
pledge such bills; to guarantee such bills or any dis-
count transactions and advances in respect thereof;
to acquire foreign balances or obtain credits abroad,
and to carry out foreign exchange transactions;

3. To discount, buy, and sell Treasury bills; to
participate in the offerings of short and medium-
term bills opened by the Belgian Government or by
that of the colony [Belgian Congo] or by institu-
tions of public interest the obligations of which are
guaranteed by the State, and to sell these same
bills;

4. To deal in gold and silver at its own counters or
through an agent;

5. To make advances on gold and silver bullion or
coins;

6. To collect bills;

7. To accept money in current account, and securi-
ties, precious metals and gold and silver coins in
safe custody;

8. To grant advances in current account or for
short periods, secured by Belgian Government securi-
ties or other securities guaranteed by the State or the
colony, or by similar securities of the Grand Duchy
of Luxemburg, within limits and subject to condi-
tions to be determined periodically by the Adminis-
trative Council (Conseil de Régence) ;

9. To buy and sell Belgian Government securities
issued at least two years previously and quoted on
the bourse.

The required interval does not apply to conversion
loans unless the Treasury has derived from such
loans more than 10 percent in new funds.

2 See BULLETIN for December 1926, pp. 842-845, May 1935,
p. 291, and May 1936, pp. 322-323.

ART. 12. The bank’s portfolio of short-term and
medium-term bills discounted, bought, or awarded to
the bank under the provisions of article 11 (3) may
not exceed 500,000,000 francs.

The portfolio of such bills shall not exceed 200,000,-
000 franes for more than twelve consecutive months.

ART. 13. The bank may not buy public securities
referred to in article 11 (9) to the amount of more
than 1,000,000,000 francs plus an amount correspond-
ing to its capital, surplus, and amortization accounts.

This limit is increased by an amount equal to total
repayments or realization of bills, annuities, and
obligations of the Belgian Treasury held by the bank
under the laws of December 27, 1930,* and July 19,
1932.°

Government securities bought by the bank may be
booked at their purchase price if equal to or less than
the maturity value.

ART. 14. The bank may not borrow, except as pro-
vided in article 11 (2). It may not make loans se-
cured by mortgages or by shares or obligations of
commercial organizations or those in commercial
form, except preferred shares of the Belgian National
Railway Company which have been publicly issued.
It may not repurchase its own shares.

It may not participate directly or indirectly in in-
dustrial or commercial enterprises, or engage in any
kind of commerce other than the trade in gold and
silver.

However, when specially authorized thereto by the
Minister of Finance, the bank may participate, up to
one fourth of its total capital and surplus, in the
capitalization of financial institutions of public in-
terest, established by a special law; this is exclusive
of the subscription to the capital of the Bank for
International Settlements, under the budget law of
April 11, 1930, approving agreements signed at The
Hague, January 20, 1930, and certain agreements in
relation thereto.

ART. 15. The bank may not acquire real estate
other than that essential for its own business or for
the welfare of its employees.

ART. 16. The bank shall act as cashier of the Gov-
ernment on terms laid down by the King.

It may be charged, under conditions determined by
the Minister of Finance, with operations of issue and
conversion of Government obligations and Treasury
bills.

ART. 17. The bank shall, as provided by the rele-
vant laws, act for the General Savings Bank and
Pension Fund. It may also, under authorization
from the Minister of Finance, act for financial insti-
tutions of public interest established under a special
law and placed under the guarantee or the control
of the State.

¢ See BULLETIN for April 1931, p. 209.
5 See BULLETIN for April 1932, p. 242.
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ART. 18. To facilitate the transfer of funds, the
bank may issue bank drafts payable within a few
days.

ART. 19. Any profit resulting from the difference
between an interest rate of 3% percent and the in-
terest rate charged on its transactions at home or
abroad shall accrue to the State.

ART. 20. Annual profits shall be divided as follows:

1. To shareholders, a first dividend of 6 percent;
2. Of the exeess:

a) 10 percent to surplus;

b) 6 percent to staff or staff funds;
3. Of the balance:

a) Three fifths to the State;

b) To shareholders, an amount sufficient for
the payment of a second dividend fixed by
the Administrative Council;

¢) The remainder to surplus.

ART. 21. The bank shall be managed by a Governor
and administered by a Committee of Management as-
sisted by an Administrative Council. It shall be
under the supervision of a Board of Censors. There
is also a General Council.

At the head office there shall be also a Discount
Committee, the membership and duties of which shall
be determined by the statutes [of the bank].

ART. 22, The Committee of Management shall be
composed of three managers with the Governor as
presiding officer; one of the managers shall be ap-
pointed by the King to act for the Governor when
he is prevented from being present. He shall have
the title of Deputy Governor.

The number of managers may be raised to four
by decision of the General Meeting of Shareholders
approved by the Minister of Finance.

The duties of the Committee of Management shall
be determined by the statutes.

The Administrative Council shall consist of the
Governor, the managers, and nine administrators
(régents). This council may not include more than
two administrators selected from among persons
holding office in one of the banks referred to in
article 1 of royal decree No. 185 of July 9, 1935,
including cases where, under article 26, paragraph
4 of the present decree, exception is made to para-
graph 2 of that article.

The Administrative Council shall deliberate on
questions which are within its scope as provided by
the present decree or the statutes and on general
questions relative to the bank, the currency, and the
credit and economic development of the country.

The Board of Censors shall be composed of eight
to ten members and may include only two censors
selected from among persons holding any office in
one of the banks referred to in article 1 of royal
decree No. 185 of July 9, 1935, including cases where,

under article 26, paragraph 4, of the present decree,
exception is made to paragraph 2 of the same article.
The duties of the Board shall be determined by the
statutes.

The Governor, the managers, the administrators,
and the censors shall constitute the General Council.
This council shall deliberate upon matters which are
within ifs scope as set forth by the present decree
and the statutes.

ART. 23. The Governor shall be appointed by the
King, for a term of five years. The managers, ad-
ministrators, and censors shall be elected by the
General Meeting of Shareholders.

Three administrators and three censors shall be
chosen from double lists of candidates presented by
the Supreme Advisory Councils of the State.

The administrators and censors thus designated
shall be exempt from making the statutory deposit.

ART. 24. The Governor, the Deputy Governor, and
the managers shall receive a remuneration fixed by
the General Council, without participation in the
profits.

The administrators shall receive attendance fees
and, where required, a traveling allowance; the cen-
sors shall receive expenses. The total of these re-
munerations shall be fixed by the General Council.

ART. 25. Members of the legislative chambers shall
not hold the offices of Governor, Deputy Governor,

.manager, administrator, or censor.

Candidates in the chambers elected while they are
holding the offices subjeet to the prchibition above,
shall not be eligible to take the oath until after they
have resigned the legislative office.

Article 26. The Governor, the Deputy Governor,
and the managers may not be members of a board
of directors of any commercial company or similar
organization, except the bank of issue of the colony,
the Bank for International Settlements, and finan-
cial organizations of public interest created by
special law.

The administrators and censors shall not hold any
office in a bank established in one of the forms pro-
vided for in article 8 of decree No. 185 of July 9,
1935.

The same incompatibility exists in regard to per-
sons holding any office in a commercial concern or
similar organization which controls directly or in-
directly 25 percent of the capital of one of the banks
referred to in the preceding paragraph.

By way of exception to the second paragraph of
the present article, two administrators and two cen-
sors may perform, in one of the banks referred to in
article 8 of royal decree No. 185 of July 9, 1935,
duties of a consultative or supervisory nature, ex-
cluding any duties of administration or of current
management. Their election as administrator or
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censor is subject to the approval of the Minister of
Finance. :

ARrT. 27. The term of office of managers, adminis-
trators, and censors, and the order of retirement shall
be determined by the statutes.

ART. 28. The Minister of Finance has the right of
control over all the operations of the bank. He may
oppose the execution of any measure which would be
contrary to the law, the statutes, or the interests
of the State. This control shall be entrusted to a
Government Commissioner.

ART. 29. The Government Commissioner shall be
appointed by the King. He shall supervise all the
operations of the bank. He may suspend and report
to the Minister of Finance any decision which would
be contrary to the laws, the statutes, or the inter-
ests of the State.

If the Minister of Finance has not given a ruling
within one week from the date of the suspension, the
decision may be executed.

The Government Commissioner shall make an an-
nual report to the Minister of Finance. This report
shall be transmitted to the Office of Economic Re-
covery.®

The salary of the Government Commissioner shall
be fixed by the Minister of Finance, in agreement
with the administration of the bank. It shall be
defrayed by the bank, as shall also the compensation
of the technical experts to be appointed later on as
assistants to the Commissioner.

ART. 30. Each week the Governor shall submit to
the Finance Minister a comparative statement show-
ing the position of the bank for the current week
and the preceding week.

This statement, the form of which is subject to the
approval of the Minister of Finance, shall be pub-
lished in the Moniteur.

The summary of the bank’s operations and the ap-
portionment of dividends shall be published semi-
annually in the same publication.

ART. 31. The National Bank and its branches,
offices, and agencies must observe the laws regard-
ing the use of the [two] languages in administrative
matters.

ART. 32. The allowance of 0.25 percent a year,
granted to the bank by the Convention of July 19,
1919, for expenses of issue, shall be calculated on
the portion of the circulation corresponding to ad-
vances to the State.

ART. 33. The annual stamp duty levied on the
notes shall be refunded to the bank to the extent of
the average circulation corresponding to the gold re-
serve and the credit to the State. The amount shall

6 See BULLETIN for June 1935, p. 899.

be calculated on the basis of the weekly returns pub-
lished in the Moniteusr.

ART. 34. The statutes of the bank shall be made
to conform to these provisions.

They shall be submitted to the King for approval.

If the General Meeting of Shareholders, called to
vote on the amendments to the statutes in pursuance
of the above provisions, does not represent the propor-
tion of the capital prescribed in article 90 of the
statutes in effect at the time of the promulgation of
the present decree, a new meeting shall be called that
will validly decide under article 70 of the Consoli-
dated Company Laws.

ART. 35. The present decree shall become effective
on August 1, 1937,

TRANSITORY PROVISIONS

ART. 36. The provisions of the third paragraph
of article 23 shall not become effective until after the
reorganization of the Supreme Advisory Councils of
State. A royal decree deliberated in Council of
Ministers shall announce the list of organizations
which shall be called upon to present double lists of
candidates.

Temporarily, the double lists of candidates pre-
sented upon the occurrence of a vacancy shall be
drawn up:

1. By counsellors, members of groups elected by
class delegates of the Supreme Council of Industry
and Commerce, and by the members of the Supreme
Council of Trades and Commerce, each council pre-
senting one candidate.

2. By labor and clerical members of the Supreme
Labor Council.

3. By elected and co-opted members of the Su-
preme Council of Agriculture.

The administrators and censors thus designated
are exempt from making the statutory deposit.

ART. 87. The provisions contained in the fourth
and sixth paragraphs of article 22 and in the last
three paragraphs of article 26 shall become effective
from January 1, 1938.

ART. 38. The privilege of § 5 of article 19 of the
combined laws of May 5, 1850, May 20, 1872, March
26, 1900, and February 26, 1926, modified by the
royal decree of October 25, 1926, issued under the
law of July 26, 1926, shall continue to be held by the
directors who hold it at the date of the present meas-
ure.

ART. 39. Our Minister of Finance is entrusted
with the execution of this decree.

Given at Brussels, July 23, 1937.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT,

[In millions of dollars]

AND RELATED

ITEMS

Reserve bank credit outstanding

Member bank
reserve balances

Treasury Other
Mone- | WY Money Treas- deposits [ Non- | Fed-
Date . U. s. tary rggz-y in cir- | DXY with | mem- | eral

B | | Goxtomer | g | T i) 050 | pede |l nsee e

counted| "°U8PY | ment | bank 3 &S | panks counts | Total | (estl-
securi- | credit! ing mated)

ties
End of month figures:

1936—Sept. 30 9 3 2,430 30 2,473 | 10,845 | 2,512 6, 267 2,458 253 234 262 | 6,357 1, 840
Dec. 31__ 3 3 2,430 64 2,500 | 11,258 2, 532 6, 543 2,376 244 259 261 6, 606 1,984
1937—Jan. 31__ 3 3 2, 430 60 2,497 | 11,358 2, 532 6,349 | 2,520 195 281 260 6, 781 2,152
Feb. 27_ 5 3 2, 430 27 2,465 | 11,436 2, 536 6, 399 2, 608 104 288 253 6, 695 2,078
Mar. 31_ 12 3 2,430 12 2,458 | 11, 574 2, 541 6,377 2,753 311 236 258 6, 639 1,398
Apr. 30__ 12 4 2, 526 24 2,565 | 11,799 2, 543 6,426 2, 967 88 288 257 | 6,881 1, 594
May 31.. 17 6 2, 526 35 2, 585 | 11, 990 2, 547 6,462 3,144 73 272 255 6,915 918
June 30__ 10 4 2, 526 22 2,562 | 12,318 2, 550 6,447 3, 445 93 285 260 6, 900 865
July 31_. 15 3 2, 526 30 2, 524 12, 446 2,572 6, 460 3, 586 233 30 258 6,753 791

Aug. 310 22 3| 252 26 | 2,577 | 12,567 | 2,585 || 6,524 | 3,720 139 | 337 27| 6751 7

Wednesday figures:

1936—Oct. 8 3| 2,430 31 2,472 | 10,971 2, 509 6, 305 2, 440 196 271 263 6,479 1, 954
8 3 2,430 43 2,485 | 11,003 2, 512 6,316 | 2,421 135 249 261 6,617 2,072
fE|EE) B AR B DGR B B B iw| iE
8 , , , 5 302 | 2300 1 220 263 | 6,732 | 2,158
7 3 2,430 7 2,448 | 11,068 | 2,515 6,378 | 2,392 95 200 262 6, 693 2,138
7 3 2, 430 29 | 2,470 | 11,105 2, 516 6,393 | 2,366 55 191 262 | 6,825 2, 260
5 3 2, 430 25 1 2,464 | 11,127 2, 520 6,375 | 2,378 50 197 260 6, 851 2,276
6 3 2,430 18 2,457 | 11,162 | 2,520 6,429 | 2,370 79 206 261 6,795 2,210
6 3 2, 430 28 2,467 | 11,188 | 2,522 6,466 | 2,353 110 212 260 | 6,775 2,205
6 3| 2,430 20 | 2,468 | 11,206 | 2,525 || 6,497 | 2,372 93| 220 278 | 6731 2157
8 3 2,430 42 | 2,483 | 11,222 | 2,532 6,552 | 2,346 173 227 265 | 6,674 2,046
5 s A , , 5 , 5 2, 368 4 270 6, 572 1,946
1937—Jan. 6 .___.. 3 3 2,430 28 2,464 | 11,271 2, 531 6,473 2,395 232 278 261 6, 627 2,010
Jan, 13 __ 2 3 2,430 40 2,476 | 11,306 2,528 6,37 2,439 190 308 261 6, 740 2,103
2 3 2, 430 32 2,468 | 11,317 2,533 6,339 2,463 188 312 261 6,755 2,130
3 3 2,430 42 2,478 | 11,345 2, 531 6,318 2, 503 180 315 259 6, 779 2,160
3 3 2,430 28 2,463 | 11, 364 2, 531 6, 348 2, 529 176 286 261 6, 758 2,150
3 3| 2,430 42 | 2,477 | 1387 | 2,531 || 6,360 | 2563 132 310 250 | 6,771 | 2,184
3 3 2, 430 41 2,478 | 11,403 2, 530 6, 351 2,575 162 300 256 6, 768 2. 186
4 31 2,430 22 | 2,460 | 11,425 | 2,532 6,372 | 2,602 180 302 255 6, 705 2,097
7 3 2, 430 17 2,457% 11,443 2, 535 6, 407 2, 620 216 280 253 6, 660 1, 310
5 3 2, 430 16 2,454 | 11,484 2, 537 6, 376 2,672 186 238 254 6, 749 1, 3%0
4 3 2,430 12 2,450 } 11, 515 2, 538 6, 385 2, 697 87 243 261 6, 830 1,449
HoOf AR B\ MR|EH Im B EE m| 8| Bl 8
12 A y ) 2, 541 6, 2,753 ] 258 6, 639 1,398
8 3 2, 459 23 | 2,493 | 11,592 | 2,539 6,387 | 2,774 275 247 258 6, 684 1, 442
11 4 2,487 27 | 2,528 | 11,697 | 2,541 6, 383 2,876 112 236 258 { 6,901 1,627
8 3 2, 487 25 2,523 ) 11,737 2, 540 6, 388 2,014 119 245 259 6,877 1, 587
11 4 2, 526 29 2,571 | 11,782 2, 541 6, 381 2,956 95 270 258 6, 934 1, 643
17 4 2, 526 30 2,577 | 11,838 2, 547 6,426 3,013 97 286 257 6, 882 887
16 5 2, 526 29 2,576 | 11,882 2, 545 6, 405 3,056 106 237 257 6,943 936
15 ‘é 2, 552 lg g, «gg? ill, (9)2; 2, 547 6, 339 3,079 1§7 250 256 6,918 907
16 2,5 A s 2,546 || 6,399 | 3,140 0 261 256 | 6,944 938
17 6 2, 526 23 2,573 | 12,027 2, 548 6, 487 3,182 115 255 256 6, 854 860
14 [ 2, 526 26 2,573 | 12,118 2, 547 6,435 3, 254 85 279 255 6,929 931
14 5 2, 526 38 2, 583 | 12,220 2, 548 6,415 | 3,348 250 267 263 6, 808 752
13 4 2, 526 19 2, 52% 12, §7g 2, 550 6,394 3,396 151 324 263 6, 854 814
10 4 2, 526 22 2,5 12,31 2, 550 6,447 | 3,445 93 285 260 6, 900 865
13 41 2,520 35 | 2,578 { 12,376 | 2,552 6, 524 3, 511 101 285 258 | 6,827 875
15 41 2,526 40 | 2,585 | 12,423 2, 561 6,457 | 3,550 90 275 258 6,928 964
12 g g, ggg 2% g, ggg }g, ‘igg 2, 55§ g, 233 3, 527 184 258 258 6,858 874
15 3 1 s , 2, 67 3 3, 576 228 305 258 6, 776 813
15 3 2, 526 17 2,561 | 12,462 1 2,572 6, 468 3, 605 309 320 258 6, 636 704
17 3 2, 526 26 2,572 | 12,497 2,573 6,482 | 3,640 253 327 259 6, 681 740
18 3 2, 526 18 2, 565 | 12,527 2,577 6, 500 3,672 156 340 258 6, 744 782
19 3 2, 526 17 2,565 | 12, 541 2, 577 6,495 | 3,683 161 356 258 8, 730 761
24 3 2, 526 26 2,579 | 12,567 2, 585 6, 532 3,719 156 337 256 6, 731 750
24 3 2, 526 20 2,572 | 12,604 2, 587 6, 597 3,756 130 314 257 6, 710 756
23 3 2, 526 46 2,598 | 12,651 2, 590 6, H54 3,495 348 313 266 6,865 880
24 3 2, 526 24 2,578 | 12,694 2, 593 6,529 | 3,537 193 362 266 1 6,977 1,020

1 Includes industrial advances.

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

Reprints of article,

together with all available back figures, may be obtained upon request from Division of Research and Statistics. ~Back figures are also shown in
Annual Report for 1935 (table 2) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months
and years are shown in the table on p. 983
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars}

Wednesday figures End of month

1037 1937 1936

Sept. 22 | Sept. 15 | Sept. 8 | Sept. 1 | Aug. 25| Aug. 18 | Aug. 11 | August July | August

ASSETS
Gold certificates on hand and due from U. 8.

TTEASULY  ocoo o oo e e cmme e 9, 129, 890(9, 129, 890(8, 830, 890|8, 831, 389(8, 831, 9488, 831, 94618, 832, 3988, 831, 3878, 833, 900(8, 299, 031
Redemption fund—F. R. notes. _ 8, 663 9,192 8, 964 8, 949 9,423 10,122{ 10,784 8, 95 9, A
Other eash_ ... 308,416 296,320 271,248 204,237| 308,865 303,051 306,903| 295019 317,081 266,884

Total TeServes . .o ocococcacaeoL 9, 446, 9699, 435, 402|9, 111, 102(9, 134, 575(9, 150, 23619, 145, 119(9, 150, 085(9, 135, 356(9, 160, 2658, 578, 540

Bills discounted:
For member banks
For nonmember banks, ete.__..__._._.._____.

24,193 23,196] 23,557 23,724| 18,701 18,286| 16,695 21,559 14,989 8,043
2 2 2 2 2 2 2 2 1 208

Total bills discounted
Bills bought:

_________________ 24,195 23,198 23,559 23,726 18,703 18,288| 16,697 21,561 14, 990 8,251

Payablein dolars_ . _ || e 3 L P 3.
Payable in foreign currencies. . _._....______ 3,026 3,067 3,076 3,076 3,077 3,070 3, 069 3,076 3,074 3,005
Total billsbought . ___________________ 3,026 3,067 3,076 3,076 3,077 3,073 3,072 3,076 3,077 3,005
Industrial advancees .o ool 20,6011 20,603 - 20,709 20,785 20,920} 21,007 21,043| 20,893 21,163 28,514

U. 8. Government securities:

BOnAS . - e 738,0731 738,073 738,073 738,073 737,073 v32,508) 732,508| 737,073 732,508 324,721l
Treasury notes._._ _.--|1,157, 71311, 157, 713 (1, 157, 7131, 157, 713|1, 157, 71311, 157, 71311, 157, 713|1, 157, 7131, 160, 71311, 496, 719
Treasury bills. ... 630, 404| 630,404 630,404} 630,404 631,404| 635,069 635,969 631,404 632,969 608, 787
Total Government securities__._.______ 2, 526, 19012, 526, 19012, 526, 190(2, 526, 1602, 526, 1902, 526, 19012, 526, 19012, 526, 1902, 526, 190|2, 430, 227

Other Reserve bank credit..._.__________.________ 3,493{ 25,241 -1,140 5,095 —3,967| —3,206 4, 598 5,195 3, 608 1,1

Total Reserve bank credit outstanding_|2, 577, 505|2, 598, 299|2, 572, 3042, 578, 8722, 564, 932|2, 565, 352|2, 571, 6002, 576, 917]2, 574, 0282, 471, 201

LIABILITIES

F. R. notes in actual circulation......_____..____ 4,253, 15614, 271, 313|4, 295, 4834, 260, 6044, 234, 680|4, 238, 391 4, 228, 0434, 251, 91614, 220, 663|4, 018, 108

Deposits:
Member bank—reserve account___._.________ 6,077, 1866, 864, 732|6, 709, 99316, 731, 2146, 729, 5466, 743, 874|6, 681, 12416, 751, 470|6, 753, 495/6, 409, 966
U. 8. Treasurer—general account 193,490| 347,686| 130,390{ 156,264 160,885 155,680| 252,690] 138 955 233,084] 103, 940
Foreign bank____ ... ... 237,332 199,837| 200,427{ 189,657 200,205 199,602 193,493 189,015 183,496 50, 572
Other deposits: 124,734 112,978} 113,616 146,887 156,059{ 140,513| 183,626| 148,417{ 117,080| 235,969

Total Aeposits. .o ocoooceoeaaaaoo 7, 532, 74217, 525, 23317, 154, 4267, 224, 0227, 246, 695|7, 239, 678|7, 260, 9337, 227, 8577, 288, 055|6, 800, 447

Ratio of total reserves to deposit and F. R. note
liabitities combined (per cent) . ... ... 80. 2 80.0 79.6 79.5 9.7 79.7 79.6 79.6 7.6 79.3

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

{In thousands of dollars]

6
motal | Within | 16 t0 30 | 81 t0 60 | 61 t0 90 | 91,9855 | months | 1Y6Ar | 23€AIS | (g

15 days days days days months N ;gar 2 years | 5 years 5 years
Bilis discounted:
18,703 || 16, 546 362 914
20, 537 802 1,101

23,559 || 21,422 706 1,024
23,198 | 21,223 445 8
24,195 | 21,219 1,429 850

3,077 569 1,333 391

3,076 132 1,200 416

3,076 69 1, 555 168

3,067 1,271 391 723

3,026 1, 200 391 1,235
20, 929 936 224 649
20, 785 70 334 526
20, 709 908 445 462
20, 603 887 422 423 -
20, 601 1,133 209 561 3,246 5,693 7,213

2,526,190 ! 28,546 | 106,880 | 54,736 | 59,729 | 300,018 | 429,664 | 236,997 | 623,367 | 686,253
2,526,190 || 101,670 | 32,189 | 54,821 | 61,055 | 283,428 | 445,410 | 236,997 | 623,368 | 687,252
2,526,190 || 103,105 | 26,006 | 55,472 | 60,794 | 275,780 | 458,916 | 235,497 | 623,368 | 687,252
2,526,190 || 28,366 | 27,472 | 57,034 } 59,655 | 386,572 | 438,388 | 209,798 | 631,653 | 687,252
2,526,190 § 26,006 | 25282 | 59,729 | 63,358 | 387,829 | 435,283 | 209,798 | 631,653 | 687,252
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[In thousands of dollars}

Phila- : Min- { Kan- San
Bos- New Cleve- | Rich- | At- . St.
Total del- Chicago neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Louis olis | City cisco
ASSETS
Gold certificates on hand and due
from U. S, Treasury:
8, 831, 948|[434, 6913, 289, 867|495, 867| 721, 785202, 881236, 392(1, 729, 778|271, 432192, 791|296, 011|180, 655689, 708
8,831, 380|436, 437(3) 203, 741487, 083| 732, 2191207, 587(233, 7771, 726, 336|271, 687|195, 043|291, 508{180, 976684, 995
s 838, 390 4;(536,622 g 245, gg 233,155 716, 678 ggz, ig{; ggg 0791, 713, 102 ggg ;()59 {gg, 933 205, 010(186, 964701, 959
9,129, 890|160, 464(3, 542, 7,794 710, 139(304, 0191, 734, 265(276, 504|196, 183|205, 577|188, 320690, 936
9, 129, 890|452, 897[3, 561, 454|409, 119| 710, 322|295, 463|232, 0141, 731, 462|277, 034|195, 032(203, 323(188, 230{693, 540
9,423l  396| 1,555 483 686 900 1,182 o71) 1,083]  570|  o268]  384] 1,606
8,940 361 1,360| 383 609| 513| 1,132 681 1,031| &3] 255 375 1677
8,064l 341] 1276|345 564 323 1605 642] 1,022) 559 248|370 1,660
9.192| 306 1119|345 986  493| 1 552 581| 1,006] 551 239| 361 1 653
8,663 295 1,035 244 939| 456 1,502 518 991]  543| 214] 343 1583
308,865(| 32,727  76,445| 22,194] 15,490| 18,992 15,685 44,826| 15,199| 6, 502| 17, 455| 13, 520| 29, 821
204,237|| 29, 172 74,813 23,727| 13,186 16,351| 14,275 41,781| 14,815| 5, 476( 18, 104| 14,073 28,376
mas asl niney bigesi BRI RR) e e o0
206, 32 3 f 7, s 3 3 3 T , 713 , 872
308,416|| 28,173  77,695] 22,854| 17,004| 19,004} 15,013] 44, 213| 15,854| 7,348| 19, 862| 13, 312 27, 994
Total reserves:
AUZ. 25 mememeeeoeemeaee 9, 150, 236|(467, 814(3, 367, 867518, 514| 737, 961(312, 782|253, 25911, 774, 875(287, 684199, 863(313, 734|194, 568(721, 315
Sept. 1. 9, 134, 575{[465, 970(3, 369, 923|511, 103| 746, 014|314, 451|249, 182|1, 768, 798|287, 5331201, 082|300, 957|195, 424|715, 048
Sept. 8. 9,111, 102|483, 42813, 321, 228|515, 515, 728, 549(324, 690253, 506(1, 751, 927|290, 975202, 338(312, 010{199, 974726, 962
Sept. 15. 0,435, 402|[486, 914(3, 621, 240/510, 481| 728, 258322, 600|251, 185|1. 775, 832|203, 016203, 381313, 631 |202, 403}726, 461
Sept. 22... 9, 446, 969|481, 363(3, 640, 184522, 217| 728, 355(314, 923|248, 529\ 1. 776, 193|293, 879202, 923|313, 300|201, 885723, 117
Bills discounted:
Secured by U. S. Government
obhgatmns direct or fully guar-
anteed:
11,312]  205|  6,406] 950 341] 410 58] 70| 443
12,015  180| 7,227 863 351)  225|  109]  952] 530
12,187 265]  7.000] 627 341 1900 213|  s02] 531
13,15 52| 7649 802 426| 250/ 348| 151] 507
13,35 785  6,7%2| 676 436| 410] 318| 165 515
7,301 18] 5238 50 95 55 112|605 109
10,811)| 83| 7,517 50 89 g7l 128) 499 101
1131 728 573,671 50 igg 25 us| 461 268
10,047|] 32 958 19 5 2 176] 302|183
10,839)| 725/ 8432 10 55 88] 248 218|297
18,703||  353| 11,644] 1,000 426 465 170\ 1,375 552
23,726/ 510| 14, 440 12 37| 1,451 4
23, 55Y) 990 15, ;g 2%3 476 gos ggé 1,053 ggg
23108] 845 15607 821 561 312|524 453|690
24,195 1,510] 15,214| 686 491| 498] 566 383 812
3,077||  22¢] 1002|318 86 60 87 87 218
3076 223) 1093 318 86 60 87 87| 218
3,076/ 223 1003 318 86 60 87 87| 218
3,067|| 224| 1083 318 86 60 87 871 218
2,026, 220 1075 313 85 59 85 85| 215
20,920\ 2,955\ 5422 3,842 208 744 600 1,194 2 002
20,785 2,946| 5,382 3,838 208] 739 592] 1190/ 2 064
TR EREEL
20,601|] 2,093| 5,379 3,733 250 718|579 1,162 2 061
737,073| 53,717| 211,543 62, 247] 71,754| 38,815 32,385 81, 229| 32,499| 23,977| 36, 216| 28, 779| 63,912
7o, 07| 55, 791| 1L 6| 03, 330| 71, 6B0| 55, 508] 5. 428| ov. 40| 32, o43| 2¢,000| 36, 206 25, 618| 6 598
, 07 7 , 8311 62,330 1, 3 81, s 3
738,073)| 53,791| 211,831| 62,330{ 71,850| 38, 868| 32,428 81, 340| 32, 543| 24, 009| 36, 266| 28, 818] 63, 999
738,073|| 53,701] 211,831 62,330] 71,850| 38,868 32,428| 81,340} 32, 543| 24,000| 36, 266/ 28, 818| 63, 999
1,157,713|| 84,375| 832, 270{ 97,767 112,702| 60,968] 50,865 127, 585| 51,046| 37,660 56,886] 45, 202|100, 387
1,157, 713(! 84,374 332, 269| 07, 768| 112,703] 60, 968] 50,866| 127,584| 51,046] 37, 661| 56, 885| 45, 202100, 387
DAST T 56 574|535 208| o7 708| 112,703] oo, o0s) s0.senl 157 ses| 51, ode| o7, oo1| o6, s 45, 302|100, 367
1,157, 713|| 84,374] 332, 269| 97,768| 112, 703| 60,968] 50,866 127,584| 51,046| 37,661] 56,885| 45, 202|100, 387
631,404|| 46,017 181,216 53,322  61,466| 33,251| 27,741| 69, 584| 27,840] 20, 539| 31,025| 24,653 54,750
630,404(! 45, 944| 180,929] 53, 238| 61, 360! 33, 198| 27,697 69, 474] 27,796) 20, 506| 30,076| 24, 614| 54, 663
630,404|! 45, 944| 180,929| 53, 238  61,369| 33,198 27,697 60, 474| 27,796{ 20, 506| 30, 976| 24, 614| 54, 663
630,404(| 45,944| 180, 9029] 53, 238|  61,360| 33,198 27.697| 69, 474( 27, 766] 20, 506] 30, 976| 24, 614| 54, 663
630, 404| 45,944| 180,929 53,238  61,309| 33, 198| 27,697 69, 474| 27,796| 20, 506| 30, 976| 24, 614] 54, 663
2, 526,190||134, 09| 725,020[213,336| 245, 922(133, 034(110,991| 278, 398|111, 385| 82, 176(124, 127| 98, 634|219, 049
2,526, 190(1184, 100|725, 020|213, 336 245, 922|133, 034(110,991| 278, 3981{},329 g%, gg gi g; ggggi %{3'813
2,526,100|(184, 109|  725,020213, 336 245, 922(133, 034|110, 991| 278, 398111, 385 . , ) 04
2,596, 190|[184, 100| 725, 020{213, 336| 245, 922{133, 034|110, 091| 278, 308|111, 385| 82, 176|124, 127| 98, 634(210, 049
2,526, 100(1184, 109) 725, 020/213, 336 245, 922|133, 034/110,991| 278, 398|111, 385| 82, 176|124, 127| 98, 634|219, 049
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,

BY WEEKS-—Continued

{In thousands of dollars)

x Phila- - N Min- | Kan- San
. Bos- New Cleve- | Rich- | At- : St.
Total del- Chicago neap- | sas [Dallas| Fran-
ton York phia land | mond | lanta Louis | ~orig City ciseo
AssETs—Continued
Total bills and securities:
2, 568, 896({187, 641] 743, 187|218, 496| 247, 510(136, 133|112, 421 279, 676|112, 205 83, 445|124, 984|101, 200| 221,911
2, 573, 777||187, 788 746, 248|218, 405| 248, 171|135, 957|112, 640 280, 696(112, 209| 83, 287|125, 043|101, 362| 221,971
2, 573, 534(1188, 276( 747, 2851218, 137 248,082]135, 6841112, 7101 279, 711|112, 211| 83, 176{125, 186(100, 948| 222, 128
.| 2,573,058({188, 132 747,106]218, 2141 248, 042|135, 760|112, 803| 279, 749(112, 296| 83, 280|125, 318[100, 340| 222, 018
2, 574,012(|188,832| 746, 6071218, 068| 247, 843|135, 632]112,226| 281, 293|112, 211| 83, 452(125, 357|100, 264) 222, 137
Due from foreign banks:
Aug. 25 . ... 220 16 84 22 20 9 8 26 4 3 [ 6| 16
29} 17 84 22 20 9 8 26 4 3 6 6 16
221 17 84 22 20 9 8 26 4 3 6 6 16
23] 17 94 22 20 9 8 26 4 3 6 6 16
190 14 72 19 17 8 7 23 3 2 6 6 13
24, 200 583 6, 020 968 1,670] 1,324 2,070 3,551 1,733] 1,271} 1,715 478 2, 817
27, 785 589 6, 281 903 1,306] 2,235 2,076 4,237| 1,765 1,918| 2,050 584 3, 841
23, 057 611 5, 505 641 1,306| 1,652{ 1,706 2,203| 1,7117 1,634| 2,100 494 3,494
29, 143 508 8,095 1,036 1,580 2,144} 1,964 3,569 1,572) 1,884 1,983 654 4,064
27,419 506 6,319 1 160 1,924 1,543} 2,134 2,732 2,638 1,717f 1,841 517 4,388
580, 701|f 56,8411 135,034} 45,279 60, 722| 49, 915! 19, 025, 76, 432| 25,427) 17,774] 29,891 33,723 30,728
625, 356]| 63,906 153,198} 48, 535 64, 674] 52, 579( 20, 643 88, 1441 25, 963] 17, 739| 34,102 25, 963 27,820
569, 257 51,066 119, 9851 43, 634 52,986| 53, 808; 23, 633 80, 625( 28, 575; 19, 185( 34, 990 27, 741 33,020
859, 544 86, 030 215,017 63 942|  86,186( 73,081 27,618 121,189| 37,183 24 160| 42,474| 35,3821 47,282
693, 328|! 62,980 176, 642 7, 798 65,166 61,129 23,789) 90, 849 29 333| 20, 688| 35, 758| 29, 202 39, 904
45,4701 3,024 10,038 4, 867 6,280 2,746 2,209 4,640{ 2,360f 1,493{ 3,190] 1,251 3,381
45,423|| 3,019 10,021( 4, 867 6,267 2,737} 2,208 4,630] 2,356) 1,514 3,177 1,246 3,381
45,425 3,019 10,021] 4,868 6,267 2,737 2,208 4,630| 2,357 1,514 3,177) 1,245 3,381
45,428/l 3,019 10,021 4,868 6,267| 2,737| 2,208 4,633 2,357] 1,514 3,177 1,246 3,381
45,417\l 3,019 10,021] 4,868 6,267| 2,737| 2,206 4,633 2,357 1,514| 3,177 1,246 3,372
44,726/ 2,748 12,739] 5,155 4,828 2,819 1,745 4,203 1,744) 1,593 2,036} 1,747 3,369
45 515/ 2,831 12,914} 5, 216 4,913 2,842 1,806 4,323| 1,795] 1,624} 2,014 1,775 3,462
46,931|| 2,886 13,203 5,926 4,080 2,817 1,818 4,393| 1,815 1,6401 2,045 1,815 3, 529
36, 704/ 2,176 10, 417/ 4,469 4,048) 2,3611 1,422 3,334] 1,387 1,327] 1,617 1,461 2, 685
37,202|| 2,236 10,544 4,513 4,118 2,396| 1,442 3,425; 1,411| 1,350 1,642 1,47 2,738
12, 414, 551|[718, 66714, 274, 969|793, 3011, 058, 991|505, 7281390, 737|2, 143, 403|431, 157|305, 442|475, 556(333, 063| 983, 537
12, 452, 652({726, 21014, 298, 669(789, 141|1, 071, 365(510, 810|388, 563|2, 150, 854(431, 625|307, 167{476, 349|326, 36¢| 975, 539
12, 369, 5271|729, 3034, 217, 311|788, 743|1, 042, 190{521, 461|395, 589|2, 123, 515(437, 648309, 490|479, 514|332, 224| 992, 539
12, 979, 510|766, 88614, 611, 990(803, 032|1, 074, 401(538, 692|397, 208|2, 188, 332|447, 8151315, 5401488, 206(341, 4921, 005, 907
12, 824, 627|{738, 95214, 590, 479|808, 6431, 053, 690|518, 368390, 333(2, 159 148|441, 832{311, 646{481, 180|334, 687 995, 669
LIABITITIES
Federal Reserve notes in actual
circulation:
4,934, 680](286,304| 936, 4441315, 478| 440, 728|196, 4701168, 195 974, 716]179, 0821137, 919:166, 744| 92, 166} 340, 434
4, 260, 604{[287, 268| 947, 734{316, 308| 438, 377|201, 614|167, 812} 978, 524180, 188{139, 337|167, 511| 92, 742| 343,139
4, 295, 483({290, 402 954 383(318,826( 443, 855/204, 105(168, 111| 981, 8331180, 463140, 769|168, 111| 93, 726( 350, 849
4,271, 313|{287, 788 955 061|318, 780 439, 229|203, 779{167, 152 975, 200{180, 141|139, 801/166, 762] 92, 571| 344,449
b 3 4, 253, 156||285, 224 946, 302|316, 588| 438, 106|203, 083(166, 608| 973, 452|180, 054|139, 980|166, 769| 93, 250 343, 731
eposits:
Member bank-reserve ac-
count:
Aug. 250l 6, 729, 5461(327, 59512, 890, 9001363, 351| 458, 497|220, 440|174, 992{ 985, 703(197, 655130, 506(254, 241|177, 925 547, 741
Sept. 1. 6, 731, 214(|329, 792/2, 900, 924|357, 576| 473, 381220, 773|173, 408] 976, 823|197, 258/129, 688|249, 309(178, 842} 543, 350
Sept. 8. 6, 709, 993|343, 02112, 846, 055|361, 827| 458, 847|231, 174|179, 787| 974, 1531199, 781|132, 102(254, 817|183, 616| 544, 813
Sept. 15 6, 864, 732|350, 606]2, 970, 602|361, 238| 462, 672|221, 413}173, 7563| 998, 802|200, 791{131, 217|255, 078|182, 493 556 067
Sept. 22__ 6, 977, 186|[336, 38113, 147 808|362, 865 452, 029|212, 605167, 199 987, 628199, 416{130, 217|253, 453(179, 417| 547,974
U. 8. Treasurer—genera‘ ac-
160, 885} 6, 242 31,858] 7,448 28,3111 12,983 5,008 34,663F 4,595 3,167 8,262] 6,504 11,724
156, 264(| 3,822 29,510| 7,944 27,113] 10,773 4,437 39,204) 3,392 4,165 9,351 6,638 9, 825
130, 3%0j| 3,747 48, 757| 5, 581 14,105{ 6,084] 2,171 17,694 4,439| 1,863] 6,038 5,913 13, 998
347, 686( 1,494| 240,003| 4,255 17,113 14,626; 5,363| 24,740{ 5,953 5,801 9,501 8,080 10,757
193, 490!| 10,768 50,878 9,686 24,656 14,153 8,294| 34,268 7,984 3,670/ 7,877] 8,505 12,661
200, 205 14,622] 72,216] 19,625 18,427] 8,612| 7,010 23,234 6,009| 4,607! 5,809 5809 14,221
189, 657]| 13, 846 68, 461| 18, 587 17,449] 8,156 6,638 22,001} 5,690 4,363] 5,500 5,500 13, 466
200,427 14,621 72,443 19,6280 18,427| 8,612| 7,010 23,233| 6,009 4,607] 5808 5,808 14,221
199, 837 14, 621 71, 853| 19, 628 18,427 8,612 7,010 23,233 6,008 4,607] 5,808/ 5,808 14, 221
237,332(| 16,707 91, 089; 22,428 21,056 9,841 8,010 26,548( 6,866 5,264 6,637 6,637, 16, 249
Other dep031ts -
Aug. 25 158, 05¢|| 2,988 80,672} 9,334 20,925] 3,125| 4,311 1,824| 6,308 2,394 234! 3,927 11,017
Sept. 1. 146, 887(/ 2, 454 82,257) 7,002 21, 3581 3,581 3,901 1,593| 7,253) 2,541 428| 3,706 10, 813
Sept. 8. 113, 616[1 3,112 49, 6461 6, 361 21,930| 3,776; 3,688 1,573] 6,677 2,064 234| 3,373 11,182
Sept. 15 112,978[j 2,323 46,716) 6,555 22,241 4,682 3,908 2,512 6,257 2,013 101 4,236 11, 344
Sept. 22 . .. 124,734 2,216 58,992| 6,192] 22,071 4,879 3,820 2,041} 6,214 3,058 183} 3,614] 11,411
Tota! deposits
Aug. 250 7, 246, 695][351, 44713, 084, 646(309, 762] 526, 160|245, 1601191, 381|1, 045, 4241214, 567(140, 674]268, 5461194, 225| 584, 703
Sept. 7,224, 022|349, 91413, 081, 152|391, 109| 539, 301|243, 283188, 4741, 039, 711]213, 593{140, 757264, 588|194, 636 577, 454
Sept. 7, 154, 42611364, 501|3, 016, 9011393, 397| 513, 309|249, 646{192, 656|1, 016, 653|216, 906(140, 636|266, 897|198, 710{ 584, 214
Sept. if 7, 5-5, 233}(369, 04413, 329, 174{391, 676) 520, 453)249, 3331100, 034|1, 049, 2871219, 010]143, 638)270, 578|200, 617 592, 389
Sept. 2 7, 532, 742|366, 075|3, 348, 857(401, 275| 519, 812]241, 478|187, 323|1, 050, 485|220, 430|142, 249268, 150{198, 263] 588, 295
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T Phila- N Min- | Kan- . San
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Total || Yon | York gﬁ}a land |mond | lanta | ChICBEO | 1 Gyis neRp C?ﬁ:sy Dallas lzirsac’;'
LIABILITIES—continued
Deferred availability items:
584, 978|1 56,853| 133,178| 44,619] 60, 190| 49, 203| 18, 452 78,305| 26,972 17,411| 30, 280] 35,567| 33,948
620, 4821} 64,984 149,227 48 319 61,832} 51,047} 19,524 87,882 27,310} 17,619] 34, 353| 27,851 30, 534
570, 618|| 50,323 125,306 42,437 53,005 52,803| 22,042 80,049( 29, 702] 18, 689} 34, 570| 28, 623 32,979
834, 534|| 85,902| 2086, 235 59, 087 82, 799] 70, 688] 27,246] 118,998 38,008| 22, 745] 40, 894| 37, 244 44, 598
690,025 63,534| 174,396] 57,278| 63, 788| 58, 876| 23, 621 90, 245 30 706| 20,026 36,269 32 089 39 197
132, 531(| 9,367[ 51,072 12,258 12,931| 4,874 4,350 12,854| 3,843) 2,892; 4,050 3,875 10, 165
132, 594(| 9,379 51,070| 12, 258 12,931 4,875 4,395 12,858 3,843 2,891 4,050 3,875 10, 169
132, 588|[ 9,379 51,067| 12, 258 12,931 4,874 4,394 12,861) 3,841 2,801 4,051 3,871 10, 170
132, 590)( 9, 380 51,061| 12, 257 12,935 4,877 4,394 12,862 3,841 2,891 4,053 3,870 10, 169
132,605[| 9,383| 51,057| 12,257{ 12,935 4,876| 4,394 12,862| 3,852| 2,891 4,053 3,875 10,170
145, 854(| 9,826 51,474| 13,362 14,323 4,869 5,616 21,504| 4,655 3,116 3,613] 3,851 9, 645
145,854/ 9,826 51,474| 13,362 14,323 4,869 5,616 21,504 4,655 3,116| 3,613| 3,851 9, 645
145,854)| 9,826 51,474] 13,362 14,323| 4,869 6,616 21,504| 4,655 3,116 3,613 3,851 9, 645
145,854 9,826 51,474 13 362 14,323 4,869 &, 616 21,504| 4,055 3,116| 3,613| 3,851 9, 645
145, 854! 9,826 51,4741 13,362 14,323 4,869 5,616 21,504 4,655 3,116] 3,613] 3,851 9, 645
27,490 2,874 7,744 4,325 1,007| 3,422 754 1,416 5450 1,003 1,142} 1,262 1,996
27,4901 2,874 7,744 4,325 1,007| 3,422 754 1,416 545| 1,003| 1,142| 1,262 1, 996
27,490 2,874 7,744 4,325 1,007| 3,422 754 1,416 545 1,003 1,142| 1,262 1, 996
27,490(| 2,874 7,744 4,325 1,007 3,422 754 1,416 5451 1,003 1,142| 1,262 1, 996
27,490|( 2,874 7,744 4,325 1,007} 3,422 754 1,416 545) 1,003 1,142 1,262 1,996
35,8381 1,570 9,117} 3,000 3,121 1,497 1,691 7,777 1,199) 2,041 941 1,847 2,037
35,8391 1,570 9,117 3,000 3,121 1,497{ 1,691 7,777 1,200 2,041 941 1,847 2,037
35,8381 1,570 9,117 3,000 3, 1210 1,497t 1,690 7,771 1,200 2,041 941 1,847 2,037
35,803 1,570 9,117| 3,000 3,121 1,497 1,690 7,749 1,200 2,034 9411 1,847 2,037
35,803( 1,570 9,117| 3,000 3,121 1,497 1,690 7,749 1,200 2,034 941| 1,847 2,037
6, 485 426/ 1,294 497 531 233 298 1, 407 204 386 240 270 609
5,767 395 1,151 460 473 203 297 1,182 291 353 151 246/ 565
7,230 428 1,319 1,138 549 245 326 1,372 336 345 189, 334/ 649
6, 693! 412 1,524 545 534 227 322 1,316 415 321 223 230 624
6, 952 466 1, 532 558 598 267 327 1,435 340 347 243 241 598
12, 414, 55111718, 667 |4, 274, 969/793, 3011, 058, 991|505, 728|390, 7372, 143, 403|431, 157|305, 442|475, 556]333, 063| 983, 537
12, 452, 65211726, 210{4, 298, 669|789, 141[1, 071, 365(510, 810(388, 563|2, 150, 854(431, 625(307, 167|476, 349(326, 360| 975, 539
12, 369, 5271729, 303(4, 217, 311(788, 7431, 042, 1901521, 4611395, 5892, 123, 515{437, 648|309, 490|479, 514|332, 224| 992, 539
12, 979, 510{1766, 8864, 611, 990|803, 032 1 074, 4011538, 692|397, 208|2, 188, 3321447, 8151315, 549]488, 206|341, 492|1, 005, 907
. 12, 824, 627||738, 9524, 590, 479 808 643 1 053, 6901518, 368 390 33312, 159, 148|441, 832(311, 646[481, 180|334, 687 995, 669
Contingent lia/ ol
chased for foreign correwond-
1,932 141 697 189 178 83 68 224 58 45 56 56 137
1, 873 137 676 184 172 81 66| 217 56 43 54 54 133
1,727 97 877 130 122 57 47 154 40 31 39 39 94
1, 57 97 729 13¢ 122 57 47 154 40 31 39 39 94
2 - 1, 543 113 557 151 142 66 54 179 46 35 45 45 110
Commitments to make industrial
advances:
Aug. 25 15,179|| 1,959 5,338 152 935 1,891 313 10| 1,039 54 122! 302, 3,064
Sept. 1. 15,404|| 1,957 5,279 152 9301 1,888 313 10§ 1,039 54 122 302 3, 358
Sept. 8__ 15,236]) 1,961 5, 270 140 925 1,771 312 10) 1,037 54 120 302 3,334
Sept. 15 15,021)1 1,958 5, 089 140 925 1,758 312 101 1,037 52 120 302 3,318
Sept. 22. 14,970{| 1, 935 5 086 140 921 1,749 311 10} 1,037 52 120 301 3,308
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO SEPTEMBER 22, 1937

fAmounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommended for without conditions)
Applications | - 2porowal by Jn-
received to date, i §

. ’ sory  Commit- Federal Expired, | Financ-

Date (lasi:lWegréﬁ?day of net tees to date Total Egg::g; Reserve |4 oo oq| repaid, |ing insti-

each mo: (with and with- bank bank &ft ot | ot with- | tution

out conditions) advances | commit- “o " | drawn by, partici-

t ments leted! appli- pations

staorildin out- plete cant, out-
Number | Amount | Number | Amount | Number | Amount g standing ete. standing?
R bl e e e mem)omw s oam) w1
ug. 26. - , , 0 A 3 ) , , , , 2

Sept. 30. - 8,284 | 336,119 2,463 | 147,161 2,243 | 137,251 28, 885 23, 307 8, 566 69, 217 7: 276
Oct. 28__ - 8,308 | 336,763 2,477 | 148,237 2,259 | 138,731 27,038 22,790 8, 544 72,915 7,444
Nov. 25_ - 8,339 | 339,903 2,483 | 148 317 2,266 | 138,938 26,720 22,040 7,719 75, 045 7,414
Dec. 3! - 8,379 | 342,609 2,500 | 149,204 2,280 | 139,829 25, 533 20, 959 8, 226 77,903 7,208
1937—Jan. 27_. J| 8308 | 342,999 2,506 | 149,527 2,287 | 140,213 | 24,781 | 20,238 7,607 | 80,500 6,997
Feb. 24 _ J| 8,427 | 343,904 2,517 | 149,711 2,297 | 140,515 | 24,208 | 19,523 7,709 | 82,163 6,912
Mar. 31 - 8,483 | 346,911 2,543 | 150, 561 2,328 141, 545 23,054 18, 611 7,898 85,215 6, 767
Apr. 28_ - 8,510 | 348,342 2,563 | 152,724 2,336 144 564 23, 904 17, 528 9, 045 86, 806 7,281
May 26 . - 8,524 | 349,288 2,677 | 158,720 2,353 145, 228 23,196 17,188 8,462 89, 268 7,114
June 30 —- 8,546 | 851,420 2,587 | 154,960 2,361 145, 758 23,014 16, 331 1,470 97, 668 7,275
July 28.___ - 8,554 | 362,024 2,580 | 155,023 2,367 | 145,887 22,462 15,726 1,098 99, 271 7,330
Aug. 25 __ - 8,572 | 352,666 2,598 | 155,514 2,373 | 146,457 21,752 15,179 1,151 101,139 7,236
Sept 228 s 8, 587 353, 225 2,609 155, 899 2,379 146, 686 21, 399 14, 970 514 102 454 7,359

t Includes applications approved conditionally by the Federa! Reserve banks and under consideration by applicant.

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
$11,172,424 on September 22, 1937.

3 September 29, not yet "available.

NorTE.—On September 22, 1937, there were 14 applications amounting to $2,219,000 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks

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

[In thousands of dollars]

Phila- . . Min- | Kan- San

Bos- | New Cleve-| Rich- | At- Chi- St.
Total del- . .. | neap- | sas [ Dallas| Fran-
ton York phis land | mond | lanta cago | Louis olis City ciseo

Federal Reserve notes:
Issued to F. R. bank by F. R. agent
.2 |4, 560, 971|{327, 0691, 037, 814|334, 014465, 346/206, 044|186, 4921, 005, 739|188, 5461143, 726/177, 636(101, 849(386, 696
4, 563, 174([330, 0771, 038, 338|331, 505464, 647|211, 377|185, 540(1, 005, 936|188, 1171143, 530{177, 0061100, 8401386, 261
4, 624, 774]334, 105|1, 057, 430|336, 357 469, 005|214, 852{186, 4731, 010, 969|200, 481|145, 404|178, 0051103, 085|388, 608
4, 620, 315|331, 395|1, 060, 440|334, 223 (469, 490|213, 5941186, 1301, 009, 604195, 7461144, 647|178, 600|103, 131|393, 315
4, 613, 505(1331, 193|1, 056 051|336, 424 (470, 738|212, 622]185, 292 1 008 308|194, 122{144, 952, 177 368|104, 465|391, 970

326,291 40,765 101,370| 18,536 24,618 9,574| 18,297| 31,023} 9,464| 5,807} 10,892 9,683| 46,262
302, 570|) 42,809 90, 604] 15,107| 26,270 9,763| 17,728| 27,412| 7,920 4,143| 9,495 8 098| 43,122
320,201 43,703 103,047] 17,531 25,150] 10, 747| 18,362]  20,086| 20 718 4,635| 9, 894 9,350| 37,759
349, 002| 43,607 104, 779| 15,443| 30,261| 9,815| 18,978| 34,404} 15,605 4,846 11,838| 10, 560| 48, 866
360, 349|l 45,960 109, 749| 19, 836 32,632 9,539| 18,684| 34, 856| 14,068] 4,972| 10, 599| 11,206 48, 239

4, 234, 680|286, 304 936, 4441315, 478|440, 728/196, 470(168, 195 974, 716|179, 082(137, 919|166, 744| 92, 166{340, 434
14, 260, 604|287, 268) 047, 7341316, 308 438, 377|201, 614)167, 812 978, 524|180, 188139, 387|167, 511| 92, 742|343, 139
14, 205, 483)(290, 402| 954, 383|318, 826443, 855|204, 105)168, 111} 981, 883180, 463|140, 7691168, 111 93, 726|350, 849
|4, 271, 313((287, 788| 955, 661|318, 780|439, 229[203, 779(167, 152| 975, 200|180, 141 (139, 801}166, 762! 92, 571|344, 449

4, 253, 156|(285, 224| 946, 302|316, 588(438, 106|203, 083|166, 608 973, 452|180, 054|139, 980|166, 769! 93, 259|343, 731

Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due
from U. 8. Treasury:
4, 594, 6321336, 000
4, 600, 6321(336, 000

1,040, 0001337, 000[467, 500|206, 0001171, 06001, 020, 000|190, 632{145, 000|180, 000(102, 500|399, 00G
1

4, 619, 132(1336, 000 }
1

0: 1,0
040, 0001337, 0001467, 500|212, 0001171, 000(1, 020, 000{190, 632{145, 000|180, 000|102, 500|399, 000
050, 000|337, 000(470, 000|215, 000|171, 0001, 020, 000|190, 632|146, 000|180, 000{104, 500|399, 000
4, 632, 1321336, 000|1, 0 1,8
L

60, 0001337, 000(473, 000(215, 000|171, 00011, 020, 000|190, 632 146 000180, 000{104, 500399, 000
4, 633, 132|336, 000

060, 000|337, 000|473, 000|215, 000(171, 000 20 000190, 632 146 000(180, 000{105, 500 399, 000

18,277||  353| 11,387| 950 465 1,028 1,005 80| 360 465| 1700 1,375 549
23,330\ 510| 14,578| 63| 1,145 see| 1,320f 1,105| 370 292| 237 1L412) 638
23,166 990| 15,506 627 1,088 595 1,393 120 360 185\  392| 1,053 797
22,807|| 845 154431 22| 1,018| 607 1,490 160| 445 312l 24| 43| ess
22,755 1,510, 14,045 686 813| 488 796 1,710| 450 498 566 383 810
20, 000 20,000|. .|
20, 000 B ] P SO N
32, 000 20,000~ _-_271712,000|-- -
32, 000 20,000]_ - ____| 12,000{______

32,000 20, 000

4,632, 969!1336, 353|1, 051, 387|337, 950|467, 9651207, 028(192, 09511
4, 643, 9711(336, 510|1, 054, 578337, 863|468, 645(212, 869|192, 320(1
4, 674, 298|336, 990 |1, 065, 596|337, 627471, 058(215, 505|192, 393|1
1
1

020, 080|190, 992145, 465!180, 170(103, 8751399, 549
021, 105(191, 002|145, 2021180, 2371103, 912|399, 638
020, 1201202, 992|146, 185|180, 392105, 553|399, 797
020, 160{203, 077146, 312|180, 524104, 953399, 683
021, 710{203, 082|146, 4981180, 566105, 883|399, 810

- |4, 686, 9341336, 845|1, 075, 443|337, 822|474, 018]215, 607|192, 490
4, 687, 887|1337, 510(1, 074, 045337, 686(473, 813|215, 488191, 796

t Includes Federal Reser ve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank.
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES,
AUGUST 1937 BY CLASSES OF BANKS
[Averages of daily figures. In millions of dollars] {Averages of daily figures. In millions of dollars]
Reserves with Central reserve
Gross | Net Federal Reserve All city banks Re- | oun-
Classes of banks de- de- | Time banks mem- serve tr
and districts mand | mand | de- ber city b anisl
de- de- | posits banks! | New Chi- | banks
posits [posits ! Re- Held Ex- York cago
quired cess
Total reserves held:
All member banks._[29, 028 (24, 520 [11,403 | 5,951 | 6,701 750 1936—September.....___ 6,345 | 2,462 619 | 2,046 1,218
October. .. 6,504 | 2,574 637 | 2,153 1,230

Central reserve city banks: November. 6,785 | 2,695 651 | 2,185 1,254
New York._.___.__..__ 9,681 | 9,097 809 | 2,414 | 2,522 108 December . 6,665 | 2,662 605 | 2,157 1, 241
Chicago..oooo__.__._ 2,185 | 1,954 442 534 568 34 1937—January . .. 6,716 | 2,719 568 | 2,158 1,271

February.. 2,812 546 | 2,128 1,261

Reserve city banks: March ¢, __ 2, 652 533 | 2,203 1,315
Boston district_...._.. 940 859 115 179 193 15 April______ 2,739 563 | 2,201 1,321
New York district..._. 195 163 142 41 43 2 May 2. ____ 2, 684 589 2,272 1,386
Philadelphia distriet..| 1,069 916 242 198 222 24 June....___ 2, 669 603 | 2,230 1,377
Cleveland district.___. 1,442 | 1,212 720 286 327 41 July....._. 2, 652 581 2,252 1,360
Richinond district..... 599 479 206 108 133 25 August 2, 522 568 | 2,248 1,362
Atlanta district - 414 164 93 107 15 ‘Week ending
Chicago district. 895 498 209 241 32 Aug, 6. 2, 522 557 | 2,237 1,360
St. Louis distric 67 553 172 121 135 14 Aug. 13 2,469 559 | 2,262 1,366
Minneapolis district... 347 271 93 60 71 11 Aug. 20. . 2, 519 57 2, 256 1,369
Kansas City district-.. 969 707 159 151 179 28 Aug. 27._ 2, 560 582 | 2,247 1,352
Dallas distriet._......- 586 423 111 91 104 13 Sept. 3__. 2, 568 569 | 2,233 1,359
San Francisco district.| 1,917 | 1,570 | 1,863 426 492 67 Sept. 10.. 2, 529 567 | 2,246 1,383

— Sept. 17_. 2, 571 591 2,249 1,390
) 71 10,428 | 8,462 | 4,485 | 1,962 | 2,248 287 Sept. 24 2,782 it T PR N
——== | Excess reserves:

Country banks: 1936~—September________ 1,852 535 195 624 498
Boston distriet__.._.__ 782 639 580 124 145 21 October. __ 2,043 639 205 696 502
New York district..... 1, 205 975 | 1,398 220 201 71 November. 2, 219 751 221 724 523
Philadelphia district. - 590 464 864 17 148 31 December _ 2,046 697 175 675 4908
Cleveland distriet...._. 595 444 648 101 136 35 1937—January ... 2,093 767 147 662 518
Richmond district__... 462 335 331 67 83 16 February._. r 2,152 868 198 851 505
Atlanta district. . | 418 260 209 53 65 12 March 2. __ 1,371 401 54 488 428
Chicago district. - 786 578 635 119 168 | 49 April___.__ 1, 552 530 101 490 431
St. Louis district.....- 336 244 222 47 61 14 May 2. 927 203 51 316 357
Minneapolis district... 2495 202 275 45 61 16 June___ 876 176 70 289 341
Kansas City district... 458 286 157 49 73 23 July... 876 199 52 301 324
Dallas district. ... 474 313 92 49 73 23 August 750 108 34 287 321
San Francisco distriet. 338 236 255 48 58 10 ‘Week ending

ug. 6. 721 96 26 279 320
Total cooeaeomaeee 6,733 | 5,007 | 5,666 | 1,041 | 1,362 321 Aug. 711 67 26 204 324
Aug. 766 112 37 289 328
Aug. 785 141 45 288 312
1 Gross demand deposits minus demand balances with domestic banks Sept. 3. P77 138 34 283 2319
(except private banks and American branches of foreign banks) and Sept. »779 104 34 208 7343
cash items in process of collection. Sept. P840 140 53 297 2350
NoteE.—See table at foot of page 1025, for percentages of deposits re- Sept. 7390 347 45 [ |eaeaes
quired to be held as reserves.
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
2 Reserve requirements increased March 1, 1937, and May 1, 1937; see
table at foot ¢f page 1025 for amount of changes.
r Revised. » Preliminary.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

In millions of dollars]

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

August| July | August! July | August| July | August| July | August| July | August| July
Boston 1,722 1,749 695 694 1, 596 1, 626 567 567 126 123 128 127
New York 11,080 [ 11,368 | 2,350 2,361 {11,112 | 11,139 | 11,051 (11,043 287 280 489 485
Philadelphia _ 1, 659 1,648 1, 106 1,098 1, 431 1,474 662 €57 228 224 444 441
Cleveland. 2,037 2,019 1,368 1,348 1,805 1,791 1,083 1,063 232 228 285 285
Richmond 1,061 1,063 537 537 891 894 351 351 170 169 186 186
Atlanta_ 957 964 373 372 819 823 292 201 138 141 81 81
Chicago._- 4,120 | 4,121 1,576 | 1,568 11,628 {11,629 1870 1864 306 303 263 259
St. Louis. 1,007 1,017 394 350 804 820 289 287 199 197 105 103
Minneapolis 642 644 368 365 464 467 179 178 178 17 188 187
Kansas City 1,427 1,428 316 315 1,088 1,092 200 200 339 335 115 115
Dallas 1,061 1,054 204 202 795 792 162 161 266 262 42 41
San Francisco 2,255+ 2,243 | 2,118 | 2,118 | 2,126 | 2,116 | 2,021 2,022 129 128 97 96
Total . 29,028 | 29,366 | 11,403 | 11,369 |114,565 {114,660 17,727 {17,683 | 2,597 2,568 | 2,424 2, 407

1 Excluding eentral reserve city banks, for which figures for latest month are shown in table above.
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[Outside Treasury and Federal Reserve banks.

KINDS OF MONEY IN CIRCULATION

In millions of dollars)

; Treas- : : Federal Na-
Gold 5 Silver Subsid- : United | Federal h

End of month Total || certifi- | SIVer | eorp. | ULY jary | MiDOr | gyites | Reserve | Reserve| tional

cates | dollars | “oppeq” | motes | grey | €0in ) Tiotes | notes | bapk | bank

of 1890 notes notes
1936—July.. 6,162 100 35 958 1 318 136 274 3,937 50 352
August_._ 6, 227 99 36 986 1 321 137 278 3,978 48 342
September... 6, 267 98 37 998 1 326 138 278 4,011 47 332
October._._ 6, 351 97 37 1,020 1 329 139 282 4,076 46 324
November.._ 6, 466 96 37 1,051 1 334 141 289 4,156 45 316
December. .oocemmmoaieiceaeeen 6, 543 95 38 1,057 1 337 142 289 4,233 44 307
6, 349 94 37 1,012 1 329 140 276 4,118 42 300
6,399 92 37 1,022 1 329 140 288 4,155 41 204
6,377 91 37| 1,022 1 333 141 287 | 4,139 40 287
6,426 90 37 1,039 1 335 142 291 4,171 40 281
6,462 89 38 1,062 1 338 143 289 4,189 38 275
6, 447 88 38 1,078 1 341 144 281 4, 169 38 269
6. 460 87 38 1,088 1 341 144 286 4,176 37 263
) 6, 524 86 39 1,115 1 345 146 286 4,213 36 258

Back figures.—See Annual Report for 1935 (table 38). )
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
{Outside Treasury and Federal Reserve banks. In millions of doilars]
Paper currency ?

Elo(}i?l- : | 350 and over Un-

End of month cula- || €0l | g $2 5 $10 assort-
tion! Total $50 $100 | $500 | $1,000 | $5,000 [$10, 000 ed

6,162 490 460 32 844 | 1,459 | 1,431 | 1,449 383 667 127 247 7 19 3
6, 227 494 471 32 863 | 1,482 | 1,436 | 1,452 381 €67 128 250 6 19 3
6, 267 501 477 33 868 | 1,488 | 1,437 | 1,467 383 673 130 253 6 21 4
6, 351 505 484 33 882 | 1,516 | 1,460 | 1,478 385 679 132 255 7 19 7
6, 466 513 492 33 900 | 1,548 1 1,486 | 1,501 350 650 132 258 7 23 7
6, 543 517 499 35 906 1 1,563 | 1,501 | 1,530 399 707 135 265 7 18 8
1937—January . ... ... 6, 349 506 472 33 864 | 1,500 | 1,458 | 1,525 393 702 135 269 8 18 9
February. _| 6,399 506 475 33 874 1 1,519 | 1,464 | 1,538 395 706 135 273 9 19 10
March.. -| 6,377 511 476 33 869 | 1,519 | 1,451 | 1,520 386 696 136 275 9 18 2
Avpril. .| 6,426 514 482 33 883 | 1,542 | 1,468 | 1,507 381 687 137 277 9 17 3
May.. --] 6,462 518 480 33 893 | 1,558 | 1,466 | 1, 507 380 689 136 278 8 17 4
June._ -| 6,447 523 487 34 885 | 1,539 | 1,458 | 1, 526 384 699 138 283 8 14 5
July . 6, 460 523 488 33 894 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2
August ... 6, 524 529 468 33 o7 1 1, 57 1,466 | 1,520 382 698 137 283 7 14 4

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks,
1 Includes unassorted currency held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by

the Treasury as destroyed.

Back figures.—See Annual Report for 1935 (table 39).

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED
STATES PAPER RRENCY
[Held by Treasury and Federal Reserve banks and in circulation. In S CU
millions of dollars] [By selected banks in New York City. In thousands of dollars)
Ship- Receipts Net Net
Silver Fed- Year or month ments to from ship- receipts
dollsrs Su&)- M United (i{al Na-] Europe | Europe | ments p
an sid- inor e- | tional
End of month | Total silver | iary | coin it:tt:f serve | bank
bul- | silver > | bank | notes 11932 ___________ ____________ 567 83,838 83, 271
lion! notes 1933 554 91,059 |. 90, 505
1934 .l 345
1935 10, 628
1936. 34,774
1936 —July. ... 2,406 || 1,264 335 140 347 51 358
August___. _{ 2,500 |i 1,277 338 142 347 49 348 | 1936—August_______________. 981
September _| 2,512 || 1,204 341 143 347 48 339 September . 3,949
QOctober___.. 2,515 || 1,303 346 145 347 47 329 October____ - 2,013
November..| 2,521 || 1,310 351 146 347 46 322 November._ - 5, 960
December..| 2,532 |j 1,323 356 147 347 45 314 December. ... 8, 469
1987—January ____| 2,532 {{ 1,332 356 148 347 44 305 | 1937—. 2,002
February...| 2,536 |} 1,343 356 149 347 42 298 4, 27"
March __ 2, 541 || 1,355 357 149 347 42 291 968
April _ 2, 543 || 1,365 357 150 347 40 284 1,434
May._ -] 2,547 |} 1,375 358 150 347 39 278 909
2,550 | 1,382 369 151 347 38 272 7,000
2,572 || 1,409 361 151 347 37 266 809
2,585 {| 1,424 363 152 347 37 262 877
1 Includessilver beld against silver certificates amounting to $1,322,000,- For deseription and back figures see BULLETIN for January 1932,
000 on July 31, 1937, and $1,159,000,000 on July 31, 1936. P.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars}

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

[In thousands of dollars]

Gold stock at 1937
end of year Increase Net
or month in ) Nfg r?lease
Year or month tota g0 rom Jul 7- A S
sold |import | ear- From or to— August y January-August
Total Inactive|| stock mark
account Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ports ports
1934 e e e emeem 8,238 | ... 4,202.5 |1,133.9 82.6
Belgium 10,1 22,556 f_______ 3
1935—October.___ 9, 693 3252 | 315.3 | —L9 | France.. ... | _ 030 1 1,138 |- 32 éig
November_.._....._. 9,920 |____.___ 226.7 | 210.6 6 | Qermany....._____ | ||| .
December_..._..__._. 10,125 | 205.2 | 190.0 1.3 | Netherlands. 521 8,177 {ccer. 6, 461
Switzerland__._._.|________|_______ , 390 |ooooaes 54,452
Year . o ceeoeoee-. 10,125 |.______. 1,887.2 (1,739.0 .2 | Union of Soviet
SBocialist Re-
1936—January. ... 10,182 |_______. 57.2 45.6 | —L7 publies. oo 504
February ... 10, 167 -15.5 | —16.6 | ~9.5 Umted Kingdom. 813, 230
March. 10,184 17.2 5.5 1.0 A 83, 778
________ 10, 225 410 28.1 -2 2 518
10, 402 176.7 | 170.0 | —3.2 | Mexico............. 20,033
10, 608 206.6 | 277.8 | —24.8 | Argentina. - B
10, 648 39.2 15.4 2.3 ile_..._ 8, 756
10, 716 68.4 | 67.5| —11.9 | Colombia.. 11,940 |
September. 10, 845 129.0 | 171.8 | —28.8 | Ecuador. 1,185
October.. —ena} 11,045 199.7 218.8 | —11.3 erl. _.__ 2 022
November. ceeof 11,184 139.6 75.8 3.0 |Uruguayooo—eemeo )| T T
December..co....-. 11,258 78.3 57.0 —.7 | Venezuela.. 14 63 |oceeo . 343
Australia.__ | 3,710 3,796 [-ooo_-- 22, 668
Year..__........ 11, 258 1,182.5 |1,116.6 | —85.9 | British India......_ 3,613 4,356 [ 37,711
Chins and Hong
1937—January.....c....... 11, 358 100.1 1 121.3 | —48.3 Kong..ooooooeem.. 217 265 [.ceenes 1, 556
lﬂebn}lnary ﬁ, gi;g 1%?3 iggg —&2 Dutch East Indies_|.__..___ | ______(.._.___ |-} ___. .
arch .. " . 3 it Japan._.__.________ 37, 697 44,459 (.______ 129,740 |.
April___ 11,799 225.8 | 215.8 7.2 Phl]lppme Islands.| "1,505 | .- 410 |- 16,492
May.. 11,990 1911 | 155.4 26.2 § All other countries?e 161 2 483 | ... 8,184
o ot sl mee) i
July.. s 1 —34. 01 21 S 2:
August _______________ 12567 |U3357 || 1516 | 1048 | —53 otal 105, 013 169 1175, 624 206 {1, 309, 964 524

Back figures.—See Annual Report for 1935 (table 32),

BANK SUSPENSIONS!

Member Non-member
banks banks
Total,
b Rnks N I Not
an] a- n- o
tional | Stete [syred: | insured
Number of banks suspended:
934 57 1 8 48
34 4. 22 8
44 1 40 3
7 2 29 6
Deiposns of suspended banks
thousands of dollars):3
36, 937 40 | 1,912 | 34,985
10,015 || 5,313 939
11, 306 507 592
9,771 3,448 480

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

2 Federal deposit insurance became operative January 1, 1934.

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

Back figures.—See Annual Report for 1935 (table 69).

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

¢ Corrected June figures (in thousands of dollars)
Central Amerlca _________________

gack) figures.—8ee table p. 1045, and Annusl Report for 1935 (tables 34
and 35).

BANK DEBITS

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

1937 1936
No. of
centers

August| July | August
New York City_.__________________ 1 13,476 | 16,751 14, 362
Outside New York City...__________ 140 | 18,409 | 20,152 17,106

Federal Reserve districts:
OSbON - il 11 1,696 1, 995 1,654
New York... 7| 14,111 | 17,525 | 14,962
Philadelphia. 10 | 1,448 | 1,680 1,423
Cleveland . _. 13 ] 2,088 | 2,184 1,791
Richmond._.__._..__... 7 680 740 639
15 831 876 751
21| 4,820 | 5209 | 4,612
5 885 | 1,012 6
9 680 675 669
15| 1,175 | 1,375 1,038
10 69: 747 577
18 2,828 2,885 2,547
141 | 31,885 | 36,903 31, 469

Back figures.—See Annual Report for 1935 (table 68).
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ALL BANKS IN THE UNITED STATES

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

available,
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK
DEPOSITS
Nonmember [In millions of dollars]
Member banks banks
Member banks 3 Nonmember banks
Call date Total Other
Na- Mutual| non- Call date All
Total || (ional State |savings| mem- banks Na- Mutual | Other
banks ber Total tional State | savings { nonmem-
banks banks |ber banks
1933—June 30 1_____ 14, 519 5, 606 4,897 709 576 8,337 | 1933—June 301__| 37,998 || 23,338 i| 14,772 | 8,566 9,713 4,946
Oct. 252 ____|.__.___ 5,818 5,052 (2 P Oct. 252__| _______ 23,453 {| 15,070 | 8,383 | . __|.ooo._. ..
Dec. 30 15,011 6,011 5, 154 857 579 8,421 Dec. 30.__| 38,505 || 23,771 || 15,386 | 8,385 9, 708 5,026
1934—Mar. 52_____|____ ~__.)| 6,206 5,288 918 | |aa o 1934—Mar. 52 |oco. 25,293 || 16,203 i 9,000 | ______j____...__.
June 30...._. 15, 835 6,375 5,417 958 578 8, 882 June 30.._( 41,870 i| 26,615 || 17,097 | 9,518 9, 780 5,475
Oct. 172 ____|______. 6,433 5, 461 972 | |eo_ Oct. 172 |- 27,484 1 17,693 | 9,791 | ______|._________
Dee. 31.._... 16, 039 6, 442 5,462 980 579 9,018 Dec. 31| 44,770 || 28,943 || 18,519 | 10,424 9, 828 6, 0600
1935—Mar. 4__.___. 16, 024 6,422 5, 446 976 579 9,023 | 1935—Mar. 4.__.| 44,455 || 28,580 || 18,502 | 10,087 9, 837 6,029
June 29_ _| 15,994 6,410 5,425 985 571 9,013 June 29___| 45, 766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350
Nov.1__ _| 15,904 6, 400 5,403 997 571 8,933 Nov.1..._| 47,522 || 31,072 || 20,128 | 10,944 9, 936 6, 513
Dec. 31 .. 15,837 6, 387 5,386 1,001 570 8, 880 Dec. 31.__| 48,964 1| 82,159 || 20,886 | 11,273 9, 963 6, 842
1936—Mar. 4_______ 15,808 || 6,377 || 5,375 | 1,002 569 | 8,862 | 1036—Mar. 4.___| 48,716 || 31,774 || 20,605 | 11,169 | 9,972 6,970
June 30_.__._ 15,752 §| 6,400 || 5,368 | 1,082 566 | 8,786 June 30._.| 51,335 || 34,098 || 21,986 | 12,112 | 10,060 7,176
Dec. 31._.._. 15, 628 6,376 5,325 | 1,051 565 8,687 Dec. 31___| 53,701 (! 35,893 || 23,107 | 12,786 { 10,143 7, 666
1937—Mar. 31-.__.... 15, 569 6, 367 5,305 | 1,002 565 8,637 | 1937—Mar. 31.__} 52,577 || 34,746 || 22,355 | 12,390 | 10,157 7,674
June 304 ____. 15, 528 6, 357 5, 293 1,064 565 8, 606 June 301 __} 53,274 || 35,440 || 22,926 | 12,514 10, 209 7,625
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 ments Total Loans ments | 1 Invest. Invest-
Total Loans ments Total Loans ments

12,858 | 11,928 | 10,044 5, 941 4,103 5, 246 3,404 1,841

1934—Mar. 52 ... 12, 706 13,842 | (e[ [r e
June 30... 4
Oct. 172._

1,841 | 17,460 | 9,854 || 5302 | 4,552 | 5853 | 2907 2,856
45,717 || 20,320 | 25,388 || 20,085 || 12,175 | 17,810 | 9,804 || 5210 | 4,504 | 5927 | 2 044 2,983

46,115 || 20,267 | 25,847 || 30,288 || 12,099 | 18,189 9,795 5,202 4, 592 6,032 2,966 3,066
48,458 || 20,679 | 27,778 || 32,259 12,542 | 19,717 9, 961 5,106 4,856 6,238 3,032 3,206
49,524 [| 21,449 | 28,075 || 33,000 13,360 | 19,640 | 10,060 5,027 5,034 6,464 3,062 3,402

1937—Mar. 31. ..ooooo.an 49,138 || 21,790 | 27,348 || 32,525 13,699 | 18,826 | 10,096 5,026 5,070 6, 518 3,065 3,453
June 304 ... 49, 691 22,516 | 27,175 || 32,739 14,285 | 18,454 | 10,176 5,006 5,171 6,777 3,227 3, 550

1 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember
banks.

2 Nonmember bank figures not available. X . . ) .

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

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

Back figures.—See Annual Report for 1935 (tables 47-48).
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

[In millions of dollars]

Loans to customers (except banks) Open-market loans Investments
U.S. Govern-
Total T Purchased paper ment obliga-
otal o tions
loans bro- | m, I;ft_ Ov:?s%r Loans L(;ans
Call date and kers 3 to 0
invest- out. |others| Real [ ing se- |y orks| Ac- bro- Other
ments || TOt8! | side on | estate |banks’| cured cept- . Com- |Kersin | Total securi-
> New | Securi-| loans | own | and ances | Bills | mner. | New Fully | tles
York | ‘tles accept-| unse- pay- | P3Y- | cia) | YOIk Direct | guar-
City ! ances | cured able in agpégd paper | Cit¥ ! anteed
United bought
States
TOTAL-—ALL MEM-
BER BANKS
1929—Dec. 31______._ 35,034 1| 23,193 803 | 7,685 { 3,191 11, 515 714 212 80 201 | 1,660 | 9,784 ] 3,863 [.oono__ 5,921
1933—June 303 __... y 11,337 165 | 3,752 | 2,372 192 | 4,857 330 291 25 87 788 (11,028 || 6,887 j_______ 5,041
1934—Dec. 31_______ 28,150 j| 10, 509 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 16,122 || 9, 906 989 | 5,227
1935—June 20____._. 28,785 1| 10,369 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 |16,857 |1 9,871 | 1,558 | 5,427
Dec. 31._. 29,985 || 10, 548 196 | 2,893 | 2,284 169 | 5,006 98 181 29 272 | 1,047 |17,810 (|10,501 | 1,768 | 5, 541
1936—Mar. 4____ 30, 288 || 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 118,189 {10,564 { 1,880 | 5,745
June 30._. 32,259 1| 10,943 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 |19,717 ||11,721 § 1,950 | 6,045
Deec. 31.__ 33,000 i 11,628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1,144 {19,640 (|11,639 | 1,906 | 6,095
1937—Mar. 31.______} 32,525 || 11,862 258 | 2,816 | 2,440 128 | 6,220 99 170 22 386 | 1,159 |18,826 (|10,856 | 1,861 | 6, 108
June 30_____._ 32,739 |i 12,369 258 | 2,829 | 2,505 113 | 6,663 115 131 15 377 | 1,278 18,454 (/10,870 | 1,819 | 5,765
NEW YORK CITY 3
1929—Dec. 31__.___. 4,964 55 1 2,145 169 2, 595 322 128 46 21 | 1,202 | 2,091 (| 1,112 [_______ 979
1933—June 302______ 2, 297 38 | 1,044 157 120 937 162 224 10 10 7 3,709 (| 2,551 |____._. 1,158
1934—Dec. 31...____ 2,202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 | 3,246 278 | 1,078
1935—June 29____.__ 2,146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 || 3,462 348 | 1,174
Dec. 31__. 2,196 60 793 140 107 | 1,096 42 158 16 511,018 | 4,985 || 3,425 401 | 1,159
1936—Mar. 4_... 2,215 64 792 148 99 | 1,112 29 141 13 41,043 | 5,355 || 3,602 505 | 1,248
June 30__. 2,338 76 81 146 65 | 1,238 28 123 8 311,028 | 6,028 || 4,196 567 | 1,265
Dec. 31_.. 2, 567 78 753 144 65 | 1,527 42 136 10 511,005 | 5,425 || 3,739 470 1,217
1937—Mar. 31_.. 2,676 74 790 142 69 1 1,600 51 119 6 411,105 | 5,140 || 3,356 473 1 1,311
June 30._.___. 2, 890 76 824 149 65 | 1,776 62 98 1 511,219 | 4,730 || 3,176 45¢ | 1,100
CITY OF CHICAGO 3
1,330 240 533 21 535 88 9 5 5 11 300 116 |______ 193
589 48 251 30 24 237 30 27 7 12 13 610 384 f______. 226
435 29 170 18 16 202 11 29 5 27 26 | 1,049 743 78 229
458 33 163 15 12 236 7 4 1 14 111,107 766 87 254
455 28 149 15 14 249 6 1 1 12 111,392 || 1,061 88 243
456 32 148 13 12 251 5 2 1 10 1| 1,470 || 1,131 89 250
513 59 145 14 10 284 5 3 2 10 111,419 |} 1,014 92 312
613 50 140 13 8 402 6 3 1 10 141,467 [{ 1,107 94 266
629 52 155 14 2 407 4 2 1 12 11,220 853 94 273
651 50 145 13 6 437 2 3 1 16 11,295 907 94 204
RESERVE CITY
BANES
19290—Dec. 31______. 8,418 425 | 2,775 | 1,538 3,679 258 42 24 102 239
1933—June 30 2__ 4, 258 63 | 1,340 | 1,131 46 ] 1,678 99 36 6 38 45
e i sl ominuibe) winamloml R 8 )
1935—June 29.______ y , , 105 , 682 43
ec. 31.___._. 4,144 96 | 1,057 { 1,094 46 | 1,851 34 19 10 120 21
T P M ldeEvme BIv W 8|3 B &
une al....... s 511, 3 )
Dee. 31.._ 4, 582 123 | 1,048 | 1,124 56 | 2,231 23 17 5 131 36
1937—Mar. 31._ 4,618 114 | 1,039 | 1,135 55 | 2,276 29 37 10 154 38
June 30_...... 4,739 114 | 1,032 | 1,164 39 | 2,389 34 25 7 145 44
COUNTRY BANKS
1929—Dec. 31_______ 13,375 8,481 83 | 2,231 | 1,462 4,705 45 33 5 163 208 | 4,439 11 1,267 {_______ 3,172
1933—June 30 2__ 7,873 4,194 151 1,117 | 1,055 ‘3] 2,006 38 4 1 27 10 | 8,598 {| 1,469 {______. 2,129
1934—Dec. 31___ 8, 780 3, 849 14 996 | 1,026 2] 1,810 27 5 2 92 50 | 4,756 1| 2,108 355 | 2,203
1935—June 29 3,798 13 932 | 1,020 211,83 21 3 2 116 18 | 4,780 i| 1,931 553 | 2,298
Dec. 3,754 13 894 | 1,035 21 1,810 17 3 2 135 715,002 1 1,940 623 1 2,439
1936—Mar. 4. ___ 3,716 15 865 | 1,043 211,791 17 3 1 145 14 | 4,989 |} 1,873 630 | 2,486
June 30. 3, 850 17 861 | 1,078 211,891 16 2 1 152 16 | 5,407 {| 2,163 640 | 2,605
Dec. 3, 866 16 843 | 1,123 311,881 14 4 2 178 13 | 5,747 || 2,368 645 | 2,734
1937—Mar. 31 3,940 17 833 | 1,150 211,937 15 12 5 216 16 | 5,741 || 2,397 626 | 2,719
June 30 4,089 18 828 { 1,179 2| 2,062 16 4 5 211 15 | 5,794 || 2,520 635 | 2,639

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

Back figures.—See Annual Report for 1935 (table 52).
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AhL MEMBER BANKS—RESERVES, DEPOSITS,

{In millions of dollars)

AND BORROWINGS

Demand deposits

Time deposits

Cash
Re- items :
Bal- Interbank Certi- | Indi- Interbank Indi-
Ss’;‘t'gs ances r:go;st- fied | vid- | De- vid-
Fed- Cash | with in Unit- and uals, | mand uals, | Bor-
Call date eral in do- proc- ed | pup. offi- | part- | depos- Pos- | p . | Part- | row-
Re- vault { mes- | Fo o Do- | For- |States| “jic cersi ner- | its ad-4 Do- ) tal | 57" | mer- | ings
serve tic of col- | tmes- | eien Gov- funds checks| ships, | justed Ines- For- | sav- funds ships,
i) anks bankst lec- tic ba%ks ern- cash cor- tic | eign | ings cor-
tion 2 | banks ment letg‘ers pora bars|PAES t%g;as-
) )
credit 3| ete. ete.
TOTAL—ALL MEM-
BER BANKS
1929—Dec. 31.ene-- 2,374 | 558 | 2,168 | 3,836 | 3,517 544 143 [1,335 | 1,681 | 17,526 | 16,647 95} 154 | 122 | 595 12,267 879
1633—June 30 5. 2,235 | 405 | 2,008 | 1,485 | 3,057 145 806 1,087 657 | 11,830 | 12,089 89 1 788 | 300 | 7,803 191
1934—Dec. 31 .. 4,082 | 609 { 3,149 | 1,903 | 4, 569 147 | 1,636 {1,799 838 | 14,951 | 15,686 134 T 452 | 294 | 9,020 13
1935—June 29._ 4,933 | 537 | 3,396 | 1,183 | 4,978 273 779 12,091 417 | 16,206 | 17,530 | 136 51 307 | 2851|9462 9
Dec. 31._ 5573 | 665 | 3,776 | 2,255 | 5,096 444 844 12,139 882 | 18,035 | 18,801 151 51 218 | 361 | 9,680 6
1936—Mar. 4. 5,784 | 624 | 3,97 1,718 | 6,148 394 600 2,173 779 | 17,927 | 19,161 152 5 167 | 344 | 9,784 1n
June 30 5607 | 713 | 3,944 | 2,147 | 5,986 465 | 1,037 2,320 789§ 19,322 | 20,284 151 6 152 | 378 110,099 [
Pec. 31 6,572 | 697 | 4,066 | 2,533 | 6,402 432 882 12,329 881 | 20,970 | 21,647 | 153 6 104 | 296 110,429 15
1987—Mar. 31. 6,613 | 662 | 3,445 | 1,974 | 5,752 458 415 |2, 564 677 | 20,085 | 21,352 153 (] 71 269 {10, 639 18
June 30.._._.. 6,897 1 629 | 3,207 | 2,201 | 5,298 615 628 12, 577 752 20 272 | 21,401 123 14 100 | 292 10 818 16
NEW YORK CITY ¢ .
1929—Dee. 31 ... 827 68 179 | 2,406 | 1,198 464 20 ] 128 | 1,180 B, 847
1933—June 30 5. 846 46 101 874 | 1,255 127 332 96 461 4,676
1934—Dec. 31 1, 576 86 103 | 1,069 | 1,798 126 792 | 229 540 5, 370
1935—June 29__ 1,935 51 133 447 1 1,983 248 369 | 354 149 1 5,924
Dee. 31.. 2, 541 65 111 | 1,133 | 2,338 410 224 | 323 5241 6,479
1936—Mar. 4___ 2,493 57 108 829 { 2,527 363 140 | 260 496 |. 6,471
June 30.. 2,106 65 114 982 | 2,390 428 215 | 387 489 | 6,891
Dec. 31__ 2, 658 61 133 | 1,087 | 2,493 393 225 | 285 457 7,274
1937—Mar, 31.. 2,719 56 123 853 | 2,171 419 129 | 314 354 | 7,237
June 30.____.. 2,749 60 105 996 | 2,014 575 306 | 368 4271 6,934
CITY OF CHICAGO ¢
1929—Dec. 31 ... 169 13 133 158 310 26 8 42 32| 1,041
1933—June 30 5_ 232 34 203 61 259 2 46 87 16 870
1934—Dec. 31__ 415 40 207 90 445 2 46 182 23 1,073
1935—June 29._ 675 37 249 Kt 504 3 20 198 24 1, 208
Dec. 3 511 39 209 135 522 4 98 | 208 27 1,301
1936—Mar. 4_ 480 35 195 96 594 4 81| 217 26 1,243
June 30_. 749 38 195 147 635 5 102 | 221 27| 1,444
Pec. 31._ 558 32 188 159 599 5 72 191 27 1,495
1937—Mar. 31._ 482 21 93 114 596 5 96 203 38 1,001
June30.___.__ 566 27 156 130 536 6 41 208 22 | 1,409
RESERVE CITY BANKS
192—Dec. 31 _.__ 156 947 | 1,041 | 1,604 50 7 423 300 , 547 5, 229
1933—Jure 30 5. 122 | 1,002 401 | 1,315 15 312 | 349 108 { 3,708 [ 3,764
1934—Dec. 31. . 207 | 1,543 537 | 1,684 17 620 | 585 169 | 4.919 5,136
1935—Jumne 29__ 213 | 1,607 471 | 2,145 21 209 [ 674 140 5,314 5, 666
Pec. 31 256 | 1,779 782 | 2,422 28 385 { 707 204 | 6,001 6,161
1936—Mar. 4___ 264 | 1,910 607 | 2,594 26 285 733 151 5, 961 6, 238
June 30.. 289 | 1,907 763 | 2,551 30 513 733 152 6,419 6, 541
Dec. 31 285 | 1,816 971 | 2,826 33 407 843 230 7,023 7,126
1931—Mar 31._ - 264 | 1,545 764 | 2,546 32 132 935 155 6, 833 7,159
June 30_______ 212 | 1,392 805 | 2,339 33 212 934 163 6, 840 7 132
321 908 291 405 3 .39 | 742 169 | 5,091 5,711
203 702 149 228 1 116 | 555 72| 2,576 | 3,054
275 | 1,296 207 342 2 178 | 804 106 | 3,589 | 4,292
236 | 1,406 192 347 1 90 865 104 3,761 4, 538
305 | 1,676 235 415 1 137 901 127 4,254 5,047
268 | 1,757 187 433 1 93 965 106 4,252 5,136
322 | 1,727 256 410 1 207 {1,008 121 4, 567 5, 440
319 | 1,929 316 483 2 178 1 011 167 [ 5177 1 6,039
321 | 1,684 242 440 2 57 1 113 130 | 5,013 | 6,012
330 l 554 269 409 2 69 1, 067 139 | 5,089 | 6,027

! Prior to Dec. 81, 1935, excludes balances with private banks to the extent that they were then reported in * Other assets.” Smce Oct. 25, 1933,
mcludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time werereported in “Other assets.”

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

band but not in process of collection, amounting on that date to $16,000,
3 Includes “Due to Federal Reserve banks (transit account),” known as “Due to Federa] Reserve banks (deferred credits)” prior to Dec. 31, 1935.

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,

less cash items reported on hand but not in process of collection.
5 Beginning June 1933 figures relate to licensed banks only.

8 Central reserve city banks.

Back figures.—See Annual Report for 1935 (table 53).

Prior to Dec. 31, 1935, includes cash items on
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REPORTING MEMBER BANKS IN 101 LEADING CITIES

[Monthly data are averages of weekly figures.

In millions of dollars)

Loans! Investments
Re- Bal
Total U. 8. Govern- serve a -
loans To On ment obliga- ?gg’ Cash i;:,]i%%s
Date or month and brokers| securi- Real | Open tions Other| eral in |4omes.
invest- and | tiesto| To mar- | Other : vault :
Total estate Total securi-| Re- tie
ments dealers | others | banks ket |loans! H 4
! loans Fully | ties | serve banks
in se- |(except paper! Direct| guar- banks
curities!| banks) anteed
TOTAL—101 CITIES
1936—August ... 22, 297 8, 365 1,125 | 2,023 63 | 1,147 320 | 3,687 | 13,932 |} 9,357 | 1,254 | 3,321 | 4,875 376 | 2,354
1937—February. -| 22,600 8,982 1,217 | 2,021 72 | 1,150 399 | 4,123 | 13,618 || 9,118 | 1,212 | 3,288 | 5,326 387 | 2,252
March.. 22,610 9, 286 1,318 2,030 86 | 1,152 411 | 4,289 | 13,324 (| 8,802 [ 1,206 { 3,316 | 5,205 359 1,998
April 22, 280 9,399 1,276 | 2,046 78 | 1,155 396 | 4,448 | 12,881 || 8,447 | 1,181 | 3,253 | 5,340 346 | 1,967
May. 22, 201 9,523 Il 21,328 | 22,061 120 | 1,160 | 2382 24,477 | 12,678 || 8,320 | 1,163 | 3,195 | 5,350 338 1,790
June._. 22,330 9, 697 1,393 2,006 131 { 1,167 474 | 4,526 | 12,633 || 8,355 | 1,160 | 3,118 | 5,332 315 1,761
July___ 22,219 9, 743 1,375 { 2,001 124 1 1,164 463 | 4,616 | 12,476 || 8,268 | 1,170 | 3,038 | 5,291 312 1,771
August_..._..__.__ 22,332 9,929 1,362 | 2,002 145 | 1,164 467 | 4,789 | 12,403 || 8,229 | 1,160 | 3,014 | 5149 296 1, 683
1987—July 14.__________. 22,163 9,714 1,356 | 2,003 106 | 1,161 463 | 4,625 | 12,449 || 8,254 | 1,154 | 3,041 | 5,352 325 | 1,801
July 21_ .| 22,213 9, 740 1,357 | 2,001 129 | 1,162 459 | 4,632 | 12,473 || 8,240 | 1,195 | 3,038 | 5,302 300 | 31,785
July 28. -| 22,283 9, 784 1,363 | 2,003 150 1 1,163 464 | 4,641 | 12,499 || 8,283 | 1,188 | 3,028 | 5,231 311 1,753
August 4 _-| 22,378 9, 908 1,387 | 2,000 164 | 1,162 462 1 4,733 | 12,470 || 8,242 | 1,190 | 3,038 | 5,089 287 1 1,601
August 11 -1 22,331 9,917 1,356 | 2,001 137 | 1,165 470 | 4,788 | 12,414 |1 8,209 | 1,176 | 3,029 | 5,122 303 1,680
August 18 -| 22,303 ||+ 9,933 1,350 | 2,003 139 | 1,165 468 | 4,808 | 12,370 || 8,231 | 1,139 | 3,000 | 5,194 202 1,709
August 25__ | 22,315 9,958 1,355 2, 006 138 | 1,164 467 | 4,828 | 12,357 [} 8,232 | 1,134 | 2,991 ] 5,101 302 1,654
September 1. _| 22,319 || 10,027 1,392 1 2,015 135 | 1,164 466 | 4,855 | 12,292 || 8,193 | 1,130 | 2,969 { 5,186 281 1,638
September 8_______ 22,315 || 10,041 1,363 | 2,005 141 | 1,163 464 1 4,905 | 12,274 | 8,190 | 1,132 | 2,952 | 5,162 307 1,619
September 15..__._ 22,232 || 10,049 1,326 | 2,003 109 7 1,164 469 | 4,978 | 12,183 || 8,122 | 1,128 | 2,933 | 5,291 299 1,775
September 22.___._ 22,046 1 10,010 1,276 1, 995 102 | 1,165 470 | 5,002 | 12,036 ) 7,930 | 1,136 } 2,970 | 5, 440 314 1,746
NEW YORK CITY
1936—August____.__ .___ 8, 607 3,173 949 697 32 132 118 | 1,245 | 5,434 || 3,843 466 | 1,125 | 2,357 51 73
1937—February.......... 8, 543 3,521 1,017 731 43 129 136 | 1,465 | 5,022 || 3,455 453 | 1,114 | 2,670 53 80
arch. .| 8,651 3, 708 1,111 733 55 128 133 1 1,548 | 4,943 |} 8,319 452 | 1,172 { 2,506 49 81
April_ _{ 8,38 3,726 1,085 734 48 128 114 | 1,616 | 4,660 || 3,100 442 1 1,118 | 2,562 53 74
May. -| 8.335 3,804 || 21,133 2733 76 129 | 2103 |21,632 | 4,531 || 3,024 435 | 1,072 | 2,492 54 70
June.._________.__ 8, 491 3, 969 1,184 758 88 132 163 | 1,644 | 4,522 || 3,050 437 | 1,026 | 2,506 53 66
July . 8,375 3,975 1,159 754 85 134 161 | 1,682 | 4,400 || 2,986 441 973 | 2,486 51 68
August____________ 8, 355 4,021 1,148 739 107 135 162 | 1,730 | 4,334 || 2,944 420 970 | 2,362 50 66
1937—July 14 _______._._ 8,325 3, 959 1, 147 759 66 134 162 | 1,691 | 4,366 || 2,968 427 971 | 2,514 55 68
July 21. --| 8,359 3,964 1,142 751 91 135 159 | 1,686 | 4,395 || 2,966 458 971 | 2,508 48 67
July 28. --| 8,399 3,978 1,141 752 110 134 160 | 1,681 | 4,421 || 3,004 451 966 | 2,458 51 68
August 4_ -.| 8,428 4,031 1,175 738 124 134 160 | 1,700 | 4,397 || 2,978 446 973 | 2,311 49 67
August 11____.____ 8,323 3,996 1,143 739 99 135 162 | 1,718 | 4,327 )] 2,921 432 974 | 2,342 52 66
August 18, -— , 330 4,021 1,136 740 103 135 163 | 1,744 4,309 (| 2,937 403 069 | 2,388 49 65
August 25__ --| 8,340 4,036 1,140 740 102 134 163 | 1,757 | 4,304 || 2,940 398 966 | 2,408 50 65
September 1___..__| 8,377 4,085 1,171 744 101 134 164 | 1,771 4,292 1} 2,933 398 961 | 2,412 48 85
September 8__.___. 8,370 4,083 1, 146 732 105 134 164 | 1,802 4,287 || 2,932 397 958 | 2,360 53 68
September 15______ , 285 4,049 1,118 720 i 135 167 | 1,832 4,236 || 2.896 398 942 | 2,475 51 67
September 22______ 8,165 4,000 1,074 715 68 135 169 | 1,839 4,165 |i 2,785 391 989 | 2,644 55 64
OUTSIDE NEW YORK
CITY
1936—August. 13, 690 5,192 176 1, 326 311,015 202 | 2,442 | 8,498 || 5, 514 788 | 2,196 | 2,518 325 [ 2,281
1937—Februar, 14, 057 5, 461 200 | 1,290 29 1 1,021 263 | 2,658 | 8,596 | 5,663 759 | 2,174 | 2, 656 334 2,172
March 13, 959 5, 578 207 1,297 31| 1,024 278 1 2,741 8,381 [} 5,483 754 | 2,144 | 2,699 310 1,917
April 13, 895 5,674 191 1,312 30 | 1,027 282 | 2,832 | 8,221 || 5,347 739 | 2,135 | 2,778 293 1,893
May. 13, 866 5,719 2195 | 21,328 44 | 1,031 2279 (22,845 | 8,147 || 5,296 728 | 2,123 | 2,858 284 , 720
June. ... _. 13, 839 5,728 209 1,248 43 1 1,035 3111 2,882 | 8,111 || 5,296 723 | 2,092 | 2,826 262 1 1,695
Juty_ . , 844 5, 768 216 1, 247 39 11,030 302 | 2,934 | 8,076 || 5,282 729 | 2,065 | 2,805 261 1,703
August_.._________ 13,977 5, 908 214 1,263 38 11,029 305§ 3,059 | 8,069 || 5285 740 | 2,044 | 2,787 246 1,617
1937—July 14... ... .. 13, 838 5,755 209 1,244 40 | 1,027 301 | 2,034 | 8,083 || 5,286 727 | 2,070 | 2,838 270 | 1,733
July 2l ... 13, 854 5,776 215 1,250 38 11,027 300 | 2,946 | 8,078 || 5,274 737 | 2,067 | 2,794 252 1,718
July28_ ... _____ 13, 5, 806 222 1 1,251 40 | 1,029 304 | 2,960 | 8,078 || 5279 737 12,062 [ 2,773 260 1,685
August 4. ________ 13, 950 5, 877 212 ) 1,262 40 | 1,028 302 | 3,033 | 8,073 )) 5,204 744 | 2,065 | 2,778 238 | 1,624
August 11_________ 14,008 5,921 213 1, 262 38 | 1,030 308 | 3,070 | 8,087 || 5,288 744 | 2,065 | 2,780 251 1,614
August 18__._._.__ 13,973 5,912 214 1,263 36 | 1,030 305 | 3,064 | 8,061 |{ 5 294 736 | 2,031 | 2,806 243 1, 644
August 25____ 2| 13,975 5, 922 215 1, 266 36 | 1,030 304 1 3,071 | 8,053 || 5,292 736 | 2,025 | 2,783 252 1, 589
September 1.. -| 13,942 5, 942 221 1,271 34 1 1,030 302 | 3,084 | 8,000 || 5, 260 7321 2,008 | 2,774 233 1,573
September 8__ -| 13,945 5, 958 217 1,273 36 | 1,029 300 | 3,103 | 7,987 |} 5,258 735 | 1,994 | 2,802 254 1, 551
September 15. _{ 13,947 6, 000 208 1,283 32 11,029 302 ) 3,146 | 7,947 Y| 5,226 730 | 1,991 | 2,816 248 | 1,708
September 22._____ 13, 881 6,010 202 1,280 34 | 1,030 301 | 3,163 | 7,871 |} 5,145 745 | 1,981 | 2,796 259 1, 682

t Loan classification revised May 19 and beginning with that date figures for the items indicated are not strictly comparable with those formerly
published; for explanation of revision see June BULLETIN, pages 530-531.
¢ Average of figures for May 5 and 12 only (see note above).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

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

Demand deposits

Time deposits

Cash
items asaets De-
report- e Interbank mand | Interbank Bor- | Other | Capi
Date or month ed as | Other 8 Uni Certi den 2. il el et g
in proc-| assets nited | Certi- depos- row- | liabil- |tal ac-
ess of States fied Other its~—ad- Other | 1DES ities jcount
collee- Total | Domes- Foreign Govern-| checks, justed? | Do- | For-
tion liabil. ic banks | ment ete. mestic| eign
ities { banks banks | banks
TOTAL—101 CITIES
1,301 | 32,516 | 5,729 409 821 439 | 15,658 } 14,785 130 51 5,019 2 816 | 3,488
1,360 | 33,498 5, 854 410 409 573 | 16,571 | 15,572 134 4 | 5,004 1 880 3, 568
1,356 | 33,130 | 5,546 428 369 573 | 16,459 | 15,429 133 5| 5 142 3 894 | 3,578
1,338 1 32,774 | 5,424 473 312 460 § 16,325 1 15,283 120 6 | 5 145 3 925 | 3,581
1,338 | 32,467 { 5,032 528 201 441 | 16,429 | 15,420 106 8 | 5194 20 915 | 3,593
1,325 | 32,632 | 4,927 579 378 489 | 16,380 { 15,300 nm 12 | 5,233 25 906 | 3,602
o | S0 | D80 | Gen| 43| o2 |ingas |iLows | oo | 16 |saem| 36| s soor
s , 051 , 6 515 402 | 15, 14, 91 1 , 245 36 43 | 3,607
1987—July 14_________ 1,560 | 1,287 | 32,488 | 5,003 612 -451 460 | 16,131 | 15,031 102 16 | 5,250 7 860 | 3,59
July 21__ 1,449 | 1,276 | 32,325 | 4,977 607 429 459 | 16,008 | 15,018 100 17 | §,251 18 862 | 3,597
July 28.. 1,411 1,265 | 32,254 | 4,921 582 430 458 | 15,986 | 15,033 99 19 | 5,268 32 862 | 3,597
August 4._ 1,307 | 1,262 ) 32,014 | 4,926 582 463 430 { 15,754 | 14,877 97 19 { 5,244 43 853 | 3,603
August 11_ 1,352 | 1,265 ] 32,053 | 4,883 571 498 382 | 15,884 § 14,914 96 18 5,229 42 842 | 3,608
August 18_ 1,311 1,270 | 32,079 | 4,918 562 532 368 | 15,873 | 14,930 96 17 | 5,227 39 838 1 3,609
August 25_ 1,318 | 1,279 [ 32,059 | 4,794 b5 569 428 | 15,840 { 14, 950 107 17 | 5,282 21 838 | 3,607
September 1,587 | 1,302 | 32,313 { 4,773 571 501 547 | 15,964 | 14,924 110 14 | 5,268 15 8451 3,615
September 8____| 1,340 | 1,292 | 32,035t 4,806 570 608 450 | 15,701 | 14,811 110 13 | 5,289 23 862 { 3,613
September 15.__| 1,923 1,272 1 32,792 4,993 552 €06 658 16,092 § 14,827 114 17 | 5,280 8 864 3, 608
September22___{ 1,494 | 1,278 | 32,318 | 4,931 553 630 457 | 15,825 | 14,788 114 20 | 5,201 6 879 | 3,612
NEW YORK CITY
1936—August_..______ 582 454 112,124 | 2,380 372 191 281 6, 554 4 345 | 1,427
1937— February- - 767 490 | 12,6803 | 2,392 375 138 398 | 6,825 3 367 | 1,474
March.. - 774 485 1 12,546 | 2,233 392 131 388 { 6,878 3 369 | 1,472
April__ | 649 477 1 12,200 | 2,149 436 105 279 ] 6,689 4 395 | 1,472
May.. . 622 482 | 12,055 | 1,926 490 50 274 | 6,730 6 394 | 1,475
June.. - 716 474 | 12,306 | 1,911 540 179 311 | 6,729 11 404 | 1,477
July... - 658 455 | 12,093 1,940 563 233 307 | 6,404 14 400 | 1,475
August_._______ 541 450 | 11,824 | 1,863 524 275 241 | 6,208 14 379 1 1,482
1937—July 14.________ 642 460 | 12,064 1,927 570 235 280 | 6,423 13 741 |_.oo__ 4011 1,474
July21.___ - 616 456 { 12,0564 | 1,929 566 224 289 | 6,308 14 743 15 401 | 1,475
- 635 446 | 12,057 1,918 538 224 296 | 6,412 15 759 25 396 | 1,474
541 445 | 11,841 1,897 539 239 264 | 6,256 16 732 29 383 1 1,482
529 449 | 11,761 1,858 529 258 218 | 6,279 14 719 28 375 | 1,483
- 516 451 | 11,799 [ 1,870 517 284 208 | 6,306 13 720 24 374 1 1,483
, 578 454 | 11,805 | 1,829 511 317 276 | 6,351 13 732 9| 3718 1,479
I 764 467 1 12,133 | 1,858 525 334 373 1 6,451 11 714 8 376 | 1,483
September 8.___ 558 463 | 11,872 | 1,822 526 346 282 1 6,275 10 230 20 381 1, 480
September 15.__ 955 453 112,286 | 1,044 511 346 463 | 6,420 13 722 5| 38| 1,474
September 22___ 663 459 1 12,050 | 1,935 511 352 267 { 6,361 17 730 {o._.- 403 | 1,474
OUTSIDE NEW YORK
1936—August_._.._.__ 731 847 | 20,392 | 3,349 37 630 158 1 9,104 | 8,532 130 1| 4,450 1 471 | 2,061
1937—February.. - 806 70 | 20,895 3,462 35 271 175 9, 746 9,115 134 114,463 1 513 2,094
M 828 871 1 20,584 | 3,313 36 238 185 | 9,581 { 8,937 133 2 | 4,462 3 525 | 2,106
854 861 | 20,574 | 3,275 37 207 181 9,636 | 8,964 120 214,474 3 530 | 2,109
828 856 | 20,412 3, 106 38 151 167 9, 699 9, 038 106 2| 4,497 7 521 2,118
853 851 | 20,326 | 3,016 39 199 178 | 9,651 1 8,976 101 114,510 4 502 | 2,125
839 822 | 20,274 | 3,044 43 214 173 | 9,597 | 8,930 101 3| 4,508 6 463 | 2,122
781 819 | 20,227 | 3,017 44 240 161 | 9,540 | 8,920 99 414,519 14 464 | 2,125
918 827 | 20,424 | 3,076 42 216 180 | 9,708 1 8,970 102 314,509 7 459 | 2,122
833 820 | 20,271 3,048 41 205 170 9,610 8,947 100 314,508 3 461 2,122
776 819 | 20,197 | 3,003 44 206 162 1 9,574} 8,960 99 414,509 7 466 | 2,123
766 817 | 20,173 | 3,029 43 224 166 | 9,499 | 8,899 97 3] 4,512 14 465 | 2,121
August 11______ 823 816 | 20,292 | 3,025 42 240 164 1 9,605 | 8,946 96 414,510 14 467 1 2,125
August 18_ 795 819 | 20,280 | 3,048 45 248 160 | 9,567 | 8,932 96 4 | 4,507 15 464 1 2,126
August 25, 740 825 | 20,164 | 2,965 45 252 152 | 9,480 1 8,901 107 414,550 12 460 | 2,128
September 1. 823 835 | 20,180 2,05 46 257 174 9, 513 8, 864 110 3] 4,554 7 469 2,132
September 8_.__ 782 829 | 20,163 | 2,984 44 262 168 | 9,426 | 8,812 110 3] 4,559 3 421 2,133
September 15.__ 968 819 | 20, 506 3,049 41 260 195 9, 672 8, 899 114 4| 4,558 3 76 2,134
September 22.__ 831 819 | 20,268 | 2,996 42 278 190 | 9,464 | 8,823 114 3| 4,561 6 476 | 2,138

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

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

Division of Research and Statistics.

See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

[In millions of dollars}

Federal Reserve District City
Total ; N ;
Phila- ; : . Min- | Kan- San ;
Bos- | New " | Cleve-} Rich- | Atlan-| Chica-| " St. . .| New { Chica-
ton | York glﬁa land |mond | ta go | Louis | %P ngtsy Dallas F(;il?c% York | go
ASSETS

Loaus1 and investments—
tal:

o %5 22,315 || 1,320 | 9,214 [ 1,181 | 1,016 | 631 | 546 | 3,080 | 660 | 398! 78| 5031|2120 8340 2010
Sept. 1... 22,319 |f 1,295 | 9,258 | 1,182 } 1,908 630 543 | 3,090 662 398 726 508 | 2,119 | 8,377 2,014
Sept. 8. 22,315 || 1,203 | 9,250 | 1,176 | 1,907 | 620 | 543 {3,004 | 663 | 403 | 726 507|212 |8 370 2018
Sent. 15,7 22,232 || 1304 | 9,162 | 1168 | 1,914 | 621 | 544 | 3088 | 666| 406| 720 | 511| 2198|8285 | 2,010
S 22,046 || 1,207 | 9,041 | 1,164 | 1,007 | 596 | 544 | 3072 | 639 | 408 | 716 5122130 |8 165 | 1,996

~ botal:

L°a'fugf°2t§ __________________ 9,058 74|48 | ar8| 7Tii| 243 262|108 | 309] 175| 289 230 |1,033| 4,03 | 707
Sept. 1.0 10,027 1] 713 {451 | 481} 7l0| 245| 1263|1041 | 307 175| 280 | 234|103 |4085| 77
Sept. 8. 10,041 | 713 (4528 | 480 | 711| 244! 263|105 | 300 176| 289 | 235 | 1043|4083 | 723
Sept. 15_. 10, 049 718 | 4,496 480 2 246 264 | 1,062 314 179 287 237 | 1,045 | 4,049 732
Seot. 221 10,010 || 711 | 4448 | 478 | 724 | 247 | 2651063 | 317 | 184 | 286 | 241 | 5046 | 4000 | 730

Commercial, industrial, and
agrlcultural loans:
On securities:

Aug. 25._ 589 39 253 44 43 14 10 50 55 9 19 13 40 239 32

Sept. 1. - 595 39 256 44 43 15 10 51 55 9 19 13 41 242 33

Sept. 8_ B 595 39 258 43 43 15 10 51 55 9 19 13 40 244 33

Sept. 15._ - 596 39 255 44 44 15 11 51 56 9 19 13 40 241 33

Sept. 22 - 594 39| 253 44 44 15 1 52 56 10 19 13 38| 239 33
Otherwise secured and

unsecured: 988 [ 1,679 | 174 | 22| 93| 22| sst| 12| s2| 1e2| 32| 330{1s62| as2
258 [ 10604 | 175| 242 | 94| 123 e8| 131 82 16| 134| 331|176 | 440
200 | 1,728 | 177| 243 | 94| 123| 591| 132| 82| 162| 136| 335|1608| 450
207 [ 1758 | 180 | 251 94| 124| 03| 137| 83| 160| 138 | 2337|1635 | 489
295 {1,769 | 179 | 253 | 95| 123| 608| 139| 85| 50| 140| 1330|1644 | 462
92 15| 26| 20| 12 4 s 12 7| 2 3] 35| 163 30
91| 6| 26({ 18] 12 4 85| 12 7| o 3| 35 164 30
il 5| 2| 18] 12 4| | 12 7| o= 3| 35] 164 31
92| 18] 250 1| 12 4l | 12 7| 2 3| 36| 167 31
91| 180 25| 19| 13 4| | 12 7| 2 e 35| 169 31
@6 2| 2 4 71 e 6 1 4 3| 211,10 52
a|rss| 27| 23 4 sl e 6 2 4 3| mlrm 54
airwe| 27| 23 4 gl eo 6 2 4 3| =[1rus 52
olte| 2| 2 4 71 0 6 1 4 3] 2|rus 52
39 [Loss| 2 22 4 8| s 6 1 4 3| 23| Lond 48
Other loans for ptélrc asing or
101
catrying securiiles: 603 || 38| 347 38| 38| 10| 16| o] 12 9 1| 15! 55| o 75
38 356 38 39 19 16 92 12 9 14 16 b5 275 75
38 3| 38| 3| 19| 6| e8| 1 9| 14! 15] 7| 25 80
37] 3m| 37| ao| 10| .| o) 12| 10 14| 18| 8| 248 70
a7 | 32| 37| sl | 15| e| 12| 10| 14| 15| 57| 2 79
85! 202! 60| | 2| 2| s| 5 sl 20| 21| ses| 1 14
84| 22| e0] 1s| 2| 2| 8| 46 6| 20| 2| 3e8| 134 1
84 242 60 178 29 26 83 46 6 20 21 368 134 14
22| e0] 17| 29| 20| sa| 46 6| 20 21| 38| 135 14
sa| 23| 60| 77| 20 27| 84| 46 6| 20| 20| 38| 135 14
51 10 2 3 2 6 5 1 1 2| 102 2
5| 101 4 3 2 5 5 1 1 1] 101 2
5 105 3 3 2 6 5 1 1 2 105 2
4l m 3 3 2 5 5 i I 1| 2
4| e 3 4 2 5 5 1 2| 68 2

pt.
Otherwise secured and

unsecured. sul] 88| 260| 88| 44| 40| 45| so| 26| s2| 28 s3] 108 195 36
giz| 8| 21| 8| 4| 40| 45| | 27| 5| 29| 34| 107| 95| 36
s12|| o8| 20| 58| 4| 39| 45| 1| 26| s2| 23| 4{ 107! 4| 38
s16|| 57| 203| 58| 44| 41| 44| ei| 26| | 2| 34| 106] 17| 29
sisf| 57| 261 5| 43| 40| 46| eo| 2| 5| 20| 35| 108| 195| 38

pt.
. S. Government direct
obligations:

DL.
Obllgatlom fully guaranteed
by U. 8. Government:

Sept: D 1 SO 21 443 97 60 29 34 188 46 13 44 30 123 398 99
Sept. 22 . 1,136 21 436 97 62 38 34 189 46 12 47 30 124 391 100
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO-—Continued

[In millions of dollars}

Federal Reserve District City
Total : ;
Bos- | New |FRIla| Clove-| Rich- | Atlan-| Chicar| st. | Min-| Kan-) 1 8a8 | New | hica-
ton | York phia land |mond| ta go | Louis olis | City cisco York | go
ASsETS—continued
Other securities:
ug. 142 | 1,134 278 273 66 77 420 100 44 126 49 282 966 280
Sept. 1. 136 | 1,128 277 269 66 77 416 100 44 124 49 283 961 275
Sept. 8 136 | 1,125 276 266 65 75 409 99 44 124 49 284 958 270
Sept. 15. 137 | 1,109 275 265 65 75 403 101 44 123 50 286 942 263
Sept. 22 136 | 1,158 273 264 66 75 397 98 45 123 49 286 989 256
Reserve with Federal Re-
serve bank:
235 | 2,526 229 333 134 110 795 136 78 176 111 328 | 2,408 583
239 2, 530 224 344 134 108 785 135 77 174 111 325 | 2,412 571
248 | 2,482 229 330 145 112 782 136 79 178 116 325 | 2,360 870
253 | 2,602 224 329 136 108 801 139 78 177 112 332 1 2,475 589
242 | 2,798 228 324 128 103 792 136 77 176 110 326 | 2,644 583
33 67 16 38 18 11 59 10 6 13 11 20 50 26
31 63 15 36 16 10 56 9 ] 11 9 19 48 25
33 70 16 38 18 11 59 10 6 13 11 22 53 24
34 67 17 39 17 10 56 10 6 12 10 21 51 22
35 73 18 41 18 11 58 11 6 12 11 20 55 24
78 135 118 161 110 100 282 77 72 190 146 185 65 124
85 134 123 164 104 99 281 75 75 171 142 185 65 125
87| 18 117 149 q94| 101 211 76 75 17 144 | 179 68 122
93 145 133 161 120 108 207 78 73 199 160 199 67 145
891 141 123| 155| g1 | 110! 281 81 69 [ 191 | 152| 193 64 134
81 526 87 106 43 40 94 23 17 23 27 212 454 63
82 540 87 108 42 41 96 24 17 23 28 214 467 63
80 536 87 107 42 41 95 24 17 23 28 212 463 63
79 | 525 87 | 104 41 41 91 2 16 2 28| 213 | 453 60
81| 535 88 | 104 30 41 91 24 17 23 20| 206 | 450 60
LIABILITIES
Demand deposits—adjusted:
Aug. 25.. 957 | 6, 561 806 { 1,103 429 337 | 2,287 399 269 504 386 912 | 6,049 1, 526
941 | 6,579 | 809 | 1,100 | 47 | 333 (2,285 | 396 | 271 a4go| 387 | 1904|6060 | 1,527
046 | 6,524 | 801 | 1,076 | 47| 333 |2264 | 396 | 272 487 382| 903} 54990 | 1,514
960 | 6,460 | 799 | 1,080 | 400 | 33212270 400 272 05| 393 9275928 | 1,522
948 | 6,531 | 793 | 1,076 | 479 | 332 (2233 | 395| 271 | 0| 389 901 [ 5965 1,495
278 | 1,144 | 200 | 745 | 98| 1851 62| 184 123| 47| 1221005 | 732 448
278 | 1,124 | 288 | 747 | o9 185 | 62| 184 | 122 47| 1124|1008 714 448
277 1 1,139 289 745 199 187 867 184 122 147 126 | 1,007 730 453
277 | 1,132 | 289 | 744 | g9 | 187 866 | 184 | 122 47| 1261|1007 722 453
277 | 1,141 290 743 198 187 867 184 122 147 125} 1,010 730 453
36 [ 324 18 15 1 15 73 8 2 11 19 37| 317 55
37 344 18 15 1 15 73 8 2 12 19 37 [ 334 55
37 356 18 15 11 16 75 8 2 13 20 37 346 57
37| 356 18 15 1 15 75 8 2 13 19 37| 346 57
pt. 37 362 18 16 11 16 80 8 2 13 20 47 352 61
Interbank deposits:
Domestic banks:
200 | 1,895 329 228 186 249 | 1,820 512
Aug. 25 o
Sept. 1oooaeooC
Sept. 8 ...
Sept. 15..
Sept. 22. .o
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In miltions of dollars]

Dollar acceptances outstanding
By holders By classes
Com-
mer- :
: Held by accepting Held by Federal
cial Based on goods
End of month paper | Total banks Reserve banks Based stored in or shipped
out- out- oni Based between points in
stand- | stand- Forac-| Held im- | on ex- | Dollar
ing? ing For [|countof| by orts ports ex-
Total Own Bills | own ac-| foreign | others Ignt o from | change Foreign
bills |bought| count | corre- U.S. U.8 00111;:-
spond- o ) tries
ents
1936—June_._._.___.__._____ 169 316 276 129 40 107 74 2 49 85
July e 188 316 278 131 37 105 68 2 57 84
August_.__________.__ 205 308 279 140 29 104 63 2 60 79
September____________ 197 315 276 139 39 107 64 2 66 76
October. _____________ 199 330 296 150 34 110 67 2 75 77
November. ... 191 349 309 157 40 112 77 1 83 76
December.._..___.___ 215 373 315 151 57 126 86 2 83 76
244 387 325 154 17 | 62 141 83 2 84 77
268 401 340 160 180 o |aooC 61 158 85 2 79 77
290 396 316 150 166 [ 2N 80 160 84 2 76 76
285 395 318 147 171 1 1 76 167 83 1 68 76
287 386 295 137 159 3 2 86 168 81 1 62 75
285 364 273 130 143 1 4 87 157 77 1 56 74
325 352 265 144 121 ® 3 83 143 71 2 65 71
329 344 263 143 120 {o .. 2 7! 133 71 2 68 69

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

2 Less than $500,000.

Back figures.—See Annual Report for 1935 (tables 66 and 67).

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’
credit balances! Other credit balances
Debit Debit
End of month Customers’] balancesin | balances in | Cash on
debit partners’ rm hand Money In In
balances | investment | investment | and in bor- partners’ firm In
(net)! and trading | and trading | banks rowed ? Free Other invest- invest- capital
accounts accounts (net) | mentand|mentand | accounts
trading | trading (net)
accounts | accounts

1935—September 1,098 65 119 182 771 257 89 23 12 396
December.... 1,258 75 135 179 930 286 79 24 10 410
1936—March _____.__.______ 1,351 67 168 181 995 303 89 23 15 429
June.._.. 1,267 67 164 219 985 276 86 24 14 420
August____ 1,287 69 142 213 967 283 92 25 12 423
September.. 1,317 72 141 227 995 289 99 24 14 423
October.___ 1,333 89 151 235 989 318 99 25 17 428
November. 1,364 65 150 260 986 346 110 24 17 435
December. 1,395 64 164 249 1,048 342 103 30 12 424
1937—January-... 1,433 62 162 243 1,028 372 118 32 19 428
February._. 1,482 61 188 230 1,084 366 116 32 25 418
1, 549 61 175 223 1,172 346 115 29 18 419
1, 559 58 163 227 1,215 314 111 29 18 417
1, 503 56 149 209 1,188 284 101 24 12 408
1,489 55 161 214 1,217 266 92 25 13 397
1,493 56 157 206 1,213 265 96 25 13 397
1, 509 54 149 202 1,233 252 92 26 13 391

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

of firms’ own partners.

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor-
rowed from other lenders (not including member firms of national securities exchanges).

NoTE.—For explanation of these figures see ‘‘Statistics on Margin Aceounts’” in BULLETIN for September 1936. The article deseribes the methods

by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Percent per annum]

%(}va;megl.secgmd bfy
Rediscounts and advances un- { Advances under sec. Irect o igations of
der secs. 13 and 13a of the Fed- | 10(b) of the Federal Eﬁestljrfg::grs}t)%t?;
eral Reserve Act ! Reserve Act, sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect Vfi’;lels Rate In effect Rate In effect
Sept. 30{ beginning— rate Sept. 30| beginning— [Sept. 30| beginning—
BoStOn s 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Oct. 20, 1933
New York_ 1 Aug. 27, 1937 134 2 Oct. 10, 1935 314 | Feb. 8, 1034
Philadelphia 114 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 QOct. 20, 1933
Cleveland . ._ 114 | May 1}, 1935 2 2 Oct. 19, 1935 314 | May 11, 1935
Richmond. 1% | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19,1934
Atlanta.___ 115 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar. 17, 1934
Chicago - 135 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933
St. Louis. - 114 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb, 21, 19356
Minneapolis_ 115 1 Aug. 24, 1937 2 2 Aug. 24, 1937 434 1 Apr. 15, 1933
Kansas City_ 115 | Sept. 3, 1937 2 2 Sept. 3, 1937 31 | May 10, 1935
Dallas..._... 1}5 | Aug. 31, 1937 2 2 Aug. 31, 1937 4 Mar. 12, 1934
San Francisco 113 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933

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

Back figures.—See Annual Report for 1935 (table 40).

BUYING RATES ON ACCEPTANCES

Buying rates at the Federal Reserve Bank of New York
{Percent per annumj

Rate in .
. In effect be- | Previous
Maturity esfégit %3 ginning— rate

1-15 days! - 14 | Oct. 20, 1933 1
16-30 days. . b 3 [ 1 N 1
31-45daysS .caoaaan . 16 {-----do-. - 1
4660 days._...___._ - b 3 PO s [ S, 1
61-90 days...oona- - Yo foodoo_._. 1
91-120 days---- - 34 |-cmc-QOoa_o__ 1
121-180 dAYS.ccm oo | 3 doo.__..__ 14

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

Nore.—Minimum rates on prime bankers’ acceptances payable in
dollars; higher rates may be charged for other classes of bills.

Back figures.—See Annual Report for 1935 (table 41).

MAXIMUM RATES ON TIME DEPOSITS

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

{Percent per annum)

Nov. 1, 1933 | Feb. 1, 1935 In effect
0 to beginning
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
Savings deposits... _ 3 2Ys 24
Postal Savings dep f— 3 2% 245
Other time deposits pay-
able in:
6 months or more__...__ 3 245 25
90 days to 6 months_ 3 2% 2
Less than 90 days..__._ 3 2% 1

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

RATES ON INDUSTRIAL ADVANCES

Rates in effect Sept. 30, 1937, on advances and commitments under Sec.
13(b) of the Federal Reserve Act as amended June 19, 1934,

[Percent per annum except as otherwise specified]

Advances to financ-
ing institutions—

Advances .
direct to Commit-

Federal Reserve Bank industrial | On por- ments
orcom- | tionfor | o0 | %0 make
mercial or- | which maining advances

ganizations 1&?;!;;;— portion
obligated

3156 3 314 1451
4-6 3 4-5 1-2
Philadelphia 4-6 1214 ® Y2
Cleveland . ._____._.._..____ 4156 315 4 1
Richmond 6 4-6 4-6 1-2
Atlanta 6 5 5 b
Chiecago_ ... 5-6 1934 5-6 1-2
St. Louis 4-51% 3% 4 31
Minneapolis_. ... _...... 6 414-5 414-5 1
Kansas City.. N 46 71 4 153
Dallas________ 5-6 4 5-6 1
San Francisco..__...._._.. 56 3-4 4-5 152

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

Back figures.—See Annual Report for 1935 (table 40).

MEMBER BANK RESERVE REQUIREMENTS

[Percent of deposits]

June 2!, | Aug. 16, | Mar. 1
Classes of deposits A1917-5’ L% A193750’ May 1
and banks ug. 1 'eb. 28 pr. ’
1636 | 1937 ~ | 1937 = | endafter
On net demand deposits:
Central reserve city___.__ 13 1914 2234 26
Reserve city 10 15 1715 20
Country.__________ ... 7 1024 12} 14
On time deposits:
All member banks.___..__ 3 4% 374 6

1 See footnote to table on

. page 1014 for explanation of method of comput-
ing net demand deposits. :
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY |RATES CHARGED CUSTOMERS BY BANKS IN
[Percent per annum] PRINCIPAL CITIES
[Weighted averages of prevailing rates; percent per annum)
Prevailing rate on— Average rate on—
Aver- 1920 | 1930 | 1031 | 1032 | 1033 | 1934 | 1935 | 1936 [1937
age ——
Year, Prime Prime | Stock- | Stock ex- U. 8. |yield on New York City:
monthor | “coy. | Park-) ex- | change call | Treas: | U. 8. January... 5.74] 5.64| 4.24] 4.71( 4.12] 5.58| 2.83( 2. 64| 2.50
week ! ers’ | change loans ury 273- | Treas-
mercial ; A 5.73| 5.35| 4.31] 4.71} 4.11) 3.43| 2.90| 2. 56| 2.41
accept-| time day bills| ury 5.81| 5.22| 4.20{ 4.72| 4.88f 3.31 2.64| 2.61| 2,50
Daper, loans offered |3-5 year "85l 2 o1l 171 4 6ol 4 331 3 39] 3 a1l 5 k4l o
siot w0 %0 Re- | within. | “notes 56| 474l £ 13| £ 05| 34 54 209 351 5 44
months o | New : X X 3 3 3 5 . 69 2, 51| 2. 44
days | days newalj period 5.93f 4.59! 4.13| 4.61] 4. 10| 3.30| 2. 66| 2, 44] 2,34
5.88) 4.48) 4 05| 4.42) .68 3.30) 2.01| 2.44] 2.36
v 1| 2| aoliwial tm | s THEREE R
1935 average... .76 13 .56 .66 | .56 1. 14 1.28 6 08| 4 26| 4.271 4. 35| 3.76] 3.28) 2. 72| 2 48] _
1936 average. .| .75 .15| 116} .91| .91 S VH 5861 4 17 4,87 4 12, 3 52] 522 277, 5. 49
% |%=ns| 1% | 100|100 4 117 5.74{ 4.16) 4 64} 4. 22| 3.48) 3.18] 2.61) 2.43
# | the| L411001100 A8 L12 Year .. 5.88( 4.69| 4.22| 4.49| 4.02] 3.33| 2.70] 2.40(.____
% 136 1341 1.00 | 1.00 -18 L.09 | ¢ other northern and
% | el 1% 1001100 a3 | 11z Boper horL Aot
| oGme) dn L0100 1 5.87) 5.88 4.61| 5.07| 4.89| 4.65| 4.08| 3. 62| 3.36
K| e A .0 - 5.801 5.06) 4.63) 8.13| 4.84| £.40| 4021 3.63| 3.43
.01| 5.47| 4.62| 5.14| 5.39| 4.52] 4.05] 3. 60} 3.34
% [thes) 14 L00Y 100 38 L 6.00| 5.22| 4. 57) 5.10| 5.00| 4.52{ 3.00! 3 47} 3.36
W, el 14 ) L0010 B 1z 6.00| 5.13| 4.55| 5.14| 4.99| 4.39| 3. 88| 3. 45| 3. 45
Wlphe e 14 1004 100 . La 6.02| 5.06| 4.49] 5.13| 4.97| 4.30| 3.78| 3.51{ 3.32
T a0 1100 e 6.08| 4.81| 4.48| 5.05| 4.82| 4.15 3.87| 3.61) 3.32
1) %5-0he 134 1.00 { 10O -85 . 6.11| 4.79! 4.47 5.12{ 4.68| 4.12( 3.79| 3.47{ 3.2
Dhhesa ) 1341 1.00 4 1.00 A 6.24( 4.74| 4.48] 5.03| 4.65| 4.11| 3.75| 3.45] 3.33
1| The) 1% [ 1.0011.00 491 14 8.95( 4,75/ 4.62| 4.96 4. 51| 4.13 3.75| 3.50{_____
1 The 41 1.00 | 1.00 52| 145 6.12| 4.66| 4.87| 4.88] 4.54| 4.08| 3.63) 3.47[77 "
Week endine; y o van G 5.94| 4.68] 4.91| 4.88| 4.50| 3.98| 3.67| 3.46{._.__
July 10,20 1 w| 1% 10010 . .
i IR AR ] Blrs 6.04| 5.07| 4.61| 5.05| 4.83| 4.29| 3.86] 3.562|.____
1 ;’,//m 1% | 100 | 1.00 A0 L4
1 16 135 1 1.60 | 1.0 -47 . 5.94| 6.12} 5.50{ 5.61' 5.60| 5.40! 4.95| 4.47] 4.16
Ly Thel L4 1004 1.00 481 138 5.96| 6.05| 5.43 5.v1( 5.56| 5.39( 4.84 4.51| 4.15
Tl The) 1411001 1.00 464 139 6.04f 5.98| 5.40( 5.64, 5.66| 5.40 4.85| 4. 44| 4.15
Li Thel 134 1.00 3 1.00 02y Ly 6.07| 5.80| 5.36} 5.63| 5.68| 5.34| 4.80| 4.40| 4.1
LI Mhe| 141001100 620 L& 6.10| 5.75( 526 5.64| 5.66| 5.28( 4.79| 4.43( 4.17
> 1 /e 1341 1.00 | 1.00 -7l 1.5 6.16| 5.69| 5.34| 5.62| 5.62 5.19( 4.76| 4.39] 4.18
Sept. 11 LI The 144 | 1.00 | 1.00 - 58 L.57 6.17| 5.63| 5.30f b.63| 5.54| 5.07[ 4. 58] 4. 35| 4.19
Sept. 18... Ly The 134} 1.00 | 1.00 -4 1.47 6.22| 5.58| 5.28| 5.68| 5.53) 5.05( 4.63) 4.25] 4.18
8.27] 555! 5.32| 5.03| 5.5} 5.04| 4.51| 4.2} 4.18
- .20 5.54| 5.38] 5.56/ 5.50] 5.05] 4. 55] 423
} 91-day and 182-day bills. . 6.29| 5.50| 5.53| 5.85! 5.42| 4.93! 4.51] 4.24
182-day and 273-day bills. December ______ 6.20| 5.43| 5.56| 5. 60| 5. 43| 4.92| 4.55| 4. 14
Back figures.—Ses Annual Report for 1935 (tables 42 and 43).
Year ... 6.14] 5.72| 5.39) 5.62| 5.56| 5.17] 4.69] 4.35._._.
BOND YIELDS!
[Percent per annum]
Corporate+
U. 8. i -
Year, month, or week Treas- Mumg— By ratings By groups
arys | P Total Indus- | Rail- | Public
Asa Aa A Baa trial road | utility
Number of issues 7-12 15 120 30 30 30 30 40 10 10
1934 average 3.10 4,03 4.9 4,00 4.4 5.08 6.32 4,52 4.96 5. 40
1935 average 2.70 3.41 4.46 3.60 3.95 4.55 5.75 4.02 4.95 4.43
1936 average. 2.47 3.07 3.87 324 3.47 4.02 477 3.50 4.2 3.88
1936—AURUSE .o omeeeoeceecemecamnas 2,43 3,06 3.85 3.21 3.44 3.99 4.74 3.48 422 3.85
September...._________ - 2,41 2.97 3.79 3.18 3.41 3.94 4.62 3.44 409 3.83
October.._ Tl 24 2,94 3.75 3.18 3.38 3.90 454 3.42 402 3.80
November.. 2,29 2.85 3.71 3.15 3.31 3.85 4.52 3.38 4,00 3.74
2.27 2.76 3.67 3.10 3.28 3.78 4.53 3.37 3.98 3,69
2.29 2.79 3.66 3.09 3.30 3.76 4.50 3.36 3.95 3.68
2,31 2.96 3.75 3.22 3.41 3.85 4.54 3.46 4.04 3.76
2,50 3.19 3.87 3.32 3.50 3.98 4.69 3.55 417 3.90
2.74 3.24 3.98 3.42 3,58 4.05 486 3.65 429 3.99
2.67 314 3.92 3.33 3.49 3.99 4,87 3.55 4.27 3.95
2,64 311 3.93 3.28 3.45 3.99 497 3.51 4.29 3.97
2,59 3.07 3.91 3.26 3.44 3.97 4,97 3.50 4.31 3.92
2.59 3.01 3.92 3.25 3.45 3.98 5.01 3.47 4.40 3.89
9,59 3.00 3.92 3.25 3.45 |- 3.07 4.99 3.47 4.40 3.88
2,65 3.00 3.95 3.27 3.48 4.02 5.02 3,50 4.44 3.90
2,67 3.07 3.96 3.28 3.48 4,02 5.05 3.50 4.46 3.91
2.70 3.18 4.00 3.29 3.49 4,04 .15 3.53 4,52 3.93
2.67 3.22 404 3.30 3.51 4.07 5.26 3.54 4,59 3.97
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.

2 Average of yields of all outstanding bonds due or callable after 8 years.

3 Standard Statistics Co., revised series.

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, less than 40 industrial bonds are included;
the industrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4. .

5 Averages of daily figures replace former Wednesday figures, except for municipals; back figures available upon request.

Back figures.—See Annual Report for 1935 (table 74).
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BOND PRICES!

U s Corporate?
Year, month, or date ’l‘réazé- Mlg:;]l? : Ind Rail
ury ndus- ail- s

Total trial | road Utility
Number of issties....._. 7-12 15 60 20 20 20
1934 average . .o_.___. 96,1 84.5| 8.9 83.8 87.8
1935 average.__. R 105.3 | 8.6 | 88.2| 79.4 98.2
1936 average. .. _..__._._ 110.8 | 97.5 | 92.2 | 947 | 105.4
1936—August_ ... 111.0 97.7 | 91.6 | 95.8 105, 7
September.__ 107.2 1 1125 | 98.6 | 92.2 | 97.9| 1058
October___ 106.9 | 1131 99.6 | 93.1 | 99.7 | 106.0
November 108.2 114.6 | 99.8 ) 94.2 ) 99.2 [ 106.0
December. 108.0 | 116.3 | 99.9 1 9451 99.6 | 105.6
1937—January._. 107.3 | 115.8 | 100.3 [ 94.8 | 100.6 | 105.7
107.2 112.7 | 100.0 94.7 | 100.2 105.1
105. 2 108.9 98.5 93.5 08.3 103.6
102. 6 108.0 96. 6 92.0 95.3 102. 4
103.3 109. 6 96, 2 91.9 95.0 101.8
103.5 | 110.1 ] 950 91.2 1 93.2 ) 100.6
104.3 | 110.8 [ 95.3 | 91.4 | 93.2¢ 10L2
104.0 111.8 94.8 9L.9 91.0 101. 4
103. 5 112.0 94.5 91.9 90.6 100.9
103.3 110.8 03.8 91. 6 89. 4 100. 4
102.8 108.9 92.5 90.7 87.3 99. 5
103.5 108.3 91.4 90. 2 85.4 98.7
Sept. 22 103.6 { 108.3 | 90.6 | 89.6 | 84.8 97. 4

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

2 Average prices of all outstanding bonds due or callable after 8 years,
based on quotations from Treasury Department.

3 Prices derived from average yields, as computed by Standard Sta-
tistics Co. Municipal series revised back to 1934.

Back figures.—See Annual Report for 1935 (table 73); for U. S. Treas-
ury bonds, see BULLETIN for May 1936, p. 317.

STOCK MARKET
Stock prices!
Vol-

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

date trad-
e o
Indus- | Rail- eps
Total | "¢ o) road | CHlity

Number of issues... 20 420 348 32 40 |-
1934 average 120.7 72 81 42 69 1,204
1035 average____ 133.8 78 91 34 71 1,411
1936 average 138.9 111 127 51 104 1,824
1936—August...._. 139.3 113 128 54 109 1,155
September.__| 139.0 114 130 55 108 1,366
October______ 138.3 119 136 58 109 1,913
November___| 139.0 124 144 58 109 2,575
December__._| 140.1 123 143 54 111 2,095
1937—January.. 141.8 126 147 56 114 2, 667
February 141. 2 130 152 58 111 2, 564

138.0 130 153 63 106 2,133

136.0 125 147 60 101 1,466

135.4 116 137 57 94 859

135.2 114 134 54 91 697

135.7 118 139 52 96 917

137.2 121 144 51 97 729

137.5 118 141 50 95 695

137.3 113 134 46 92 23

136.7 106 125 42 88 2, 106

136.3 105 125 41 89 1,412

136.0 102 121 42 87 1,502

1 Standard Statistics Co. Monthly data are averages of Wednesday
figures.

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

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

Back figures.—For stock prices, see Annual Report for 1935 (table 73)

CAPITAL ISSUES

[In millions of dollars]

For new capital For refunding
’{;?:;’vl Domestic Domestic
Yeart(lv]r and ’Izgtal ’I(‘gta]
mon 0- 0-
fuo. || mestie State | poq. Corporate For- |[mestic State | goq. Corporate For-
ing) and and eral eign! || and and eral eign!
2 for- || Total i mu- | o Bonds for- || Total } mu- | o0 Bonds
eign) nici- cgies’ Total || and |Stocks eign) niei- cgies' Total || and [Stocks
pal notes pal notes

87 | 4,657 |1 3,183 | 1,474 | 1,337 |] 2,218 || 1,978 35 93 | 1,850 |f 1,586 264 241

64 | 5,346 (| 2,385 1 2,961 1 1,251 }| 1,858 || 1,620 36 011,584 j 1,054 530 238

0] 8002|2078 | 5924 671 { 1,422 || 1,387 13 011,374 542 833 35

87 | 4,483 , 980 { 1, 503 905 709 527 53 0 474 451 23 182

75 | 1,551 || 1,239 31 229 949 893 21 51 821 789 33 56

77 325 305 20 29 557 498 87 93 319 315 4 69

64 161 40 120 12 343 283 37 26 219 187 32 60

405 178 144 35 0 774 765 136 317 312 312 0 9

150 404 334 69 48 |1 3,242 || 3,218 365 987 1 1,864 ;| 1,782 81 26

22 | 1,192 839 352 23 || 4,242 || 4,123 382 353 | 8,387 || 3,187 200 119

0 171 146 26 0 80 80 11 8 62 55 6 0

0 75 48 26 1 231 231 56 0 175 156 i9 0

0 95 60 35 13 278 278 5 1 272 249 22 0

0 109 97 12 0 214 199 16 28 155 145 10 15

0 218 100 118 0 459 459 49 3 408 395 13 0

0 95 64 31 0 362 289 59 26 204 87 116 73

4 130 74 56 0 329 255 9 21 225 140 84 74

0 138 99 39 0 197 197 12 4 181 162 19 0

0 85 45 40 0 121 101 13 1 87 69 18 20

29 78 47 31 0 111 111 8 16 87 66 21 0

0 269 187 82 0 200 200 21 30 149 139 i1 ]

89 82 39 43 0 93 93 8 29 57 20 37 Q

0 49 33 16 0 108 108 25 27 56 51 6 0

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

2 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury.
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject

to revision.

Back figures.—See Annual Report for 1935 (table 72) for figures of new issues—annual and monthly basis.
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TREASURY FINANCE

UNITED STATES GOVERNMENT DEBT
VOLUME AND KIND OF DIRECT OBLIGATIONS

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

Noninterest-
Interest-bearing bearing
Total Publicly offered !
End of month N Ad- | Social
ent Bonds justed | se- All Ma-
Total service | curity | others | tured { Other
interest [{ Total Notes | Bills | issues? | issuest debt
bearing Pre- | Treas- | U. S,
war ury? [Savings
1932—June. ..ol 19,487 || 19,161 |18, 816 753 | 13,460 1,261 616 240 60 266
1933—June._. .| 22,539 || 22,158 |[°21, 782 753 | 13,417 4, 548 954 284 66 315
1934—June._. 27,053 || 26, 480 {(°26, 006 753 | 15,679 6,653 | 1,404 356 54 518
1935—June. 28,701 || 27,645 [} 26,910 753 | 14,019 62 | 10,023 | 2,053 580 231 825
1936—June. ... ... 33,779 || 32,989 (| 31,297 79 | 17,168 316 | 11,381 | 2,354 601 169 620
1936—August_ oo 33,380 |} 32,624 1| 31,329 79 117,168 366 | 11,363 | 2,353 643 164 593
September__ 33,833 |1 33,088 || 31,830 79 | 18,149 309 | 10,849 | 2,353 641 163 582
October._. 33,833 |! 33,083 || 31,855 79 | 18,149 424 | 10,849 | 2,354 639 178 571
November 33,794 || 33,088 || 31,877 79 | 18,149 447 110,849 | 2,353 637 143 563
December. -1 34,407 || 33,700 |} 32,497 79 | 19,452 75 110,280 | 2,203 635 153 554
1937—January. .. ... 34,502 || 33,821 || 32,582 79 | 19,452 509 { 10,289 | 2,253 632 137 544
February_.._....... 34,601 || 33,926 || 32,617 79 | 19,452 567 1 10,267 | 2,253 630 139 536
March_............. 34,728 1| 34,064 || 32,722 79 | 19,936 722 | 9,783 | 2,203 559 136 528
April_. 34,941 || 34,205 || 32,884 79 | 19,936 7521 9,764 | 2,353 552 126 520
May 35,213 || 34,591 | 33,107 79 | 19,936 75| 9,764 | 2,553 550 110 512
June 36,425 |} 35,800 || 33,734 79 1 19,936 800 | 10,617 | 2,303 560 119 506
Jaly oL 36,716 || 36,113 |j 33,918 79 | 19,936 833 | 10,617 | 2,453 632 103 499
August ... ___ 37,045 || 36,450 () 34, 146 79 | 19,936 862 | 10,617 | 2,653 640 100 494

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 to Government Life Insurance Fund series and of cer-

tificates to the adjusted service fund.
4 Includes special issues to old-age reserve account and unemployment trust fund.

5 Includes postal savings bonds and special issues to retirement funds, to Postal S8avings System and to Federal Deposit Insurance Corporation.

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

MATURITIES OF PUBLICLY-OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES!
OBLIGATIONS, AUGUST 31, 1937 I i .
R S
{In millions of dollars} {To millions of dollars]
Date matuaring Total ||Bondst| Notes | Bills Federal | Home | Recon-

Farm | Owners’ | struction
End of month Total || Mortgage] Loan Finance
1937—Before Oct. 1 ... ______.__.__ 1,418 Corpora- | Corpora- | Corpora-

Oct. 1-Dec. 31 ... 1,001 tion tion? tion?

193&—JAan‘ 1-Mar. 81___.___._________ 1,383
F e 40 -ooeef LIS 1933—December... woll | 180
Oct. 1.Dee. 31, T 1934—June. . 681 312 134 235
RS 37188 Decemb 3,063 980 1,834 249
2 854 1935—June...... 4,123 1,226 2,647 250
519 December__ 494 1,387 2,855 252
" 426 1936—JUune..oocmono oo 4,718 1,422 3,044 252
| o AUQUSE_.. o oo 4,600 | 1,422 2,95 252
1 866 September. .| 4,667 1,422 2,993 252
25025 4667 1,422 2,993 252
1036 L 4662 1,422 | 2,988 252
" 819 - 4, 662 1,422 2, 988 252
1993 || 4862 L,422| 2,988 252
1 250 4,662 1,422 | 2,988 252
1,786 || 4662 1,422 | 2,988 251
2 663 o 4,660 1,422 | 2,987 250
44 o} 4860 1,422 | 2,987 250
489 J| 4665 1,422 | 2,987 255
982 A 4708 1,420 | 2,987 295
2,611 4,643 1,410 2,937 206
34, 146 ! Principal amount of obligations guaranteed as to interest and princi-
pal. The total also includes guaranteed debentures of the Federal Hous-
ing Administrator, amounting to $118,614 on August 31, 1937.

! Issues classified as of date of final maturity; most issues callable at 2 Excludes obligations guaranteed as to interest only. .
earlier dates; most of the U. 8. Savings bonds are redeemable at option 3 Excludes obligations held by U, S. Treasury and reflected in the
of holder. public debt. Figure for December 1933 includes notes given in purchase

2 Includes unclassified U. S. Savings bonds. of gold which were retired in February 1934
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SUMMARY OF TREASURY OPERATIONS

[On hasis of daily statements of United States Treasury. In milljons of dollars]

General and special accounts
. : . Trust | Increase or de-
Receipts Expenditures ac- crease during
co;m;:s, period
etc.
General F(J;crtf_s excess
Period T ceipts co(;;ez—q —
<1 | Other Na- Re- | Re- |Trans-| (+) or | iy op
In- SSeoglllz:I iter- | ) tional cov- | volv- fgrs to ex | o
Total At : 4N de- ery ing rust | pendi- i
ota, _gg;rég tgis rggg_ other 3| Total Inttez;; fense | All | and | funds acct.z. t(ure)s Ii?ﬁg; Gfeneéa] Gross
¢ 2 est o ief )5 | ete. — un
nue debt %Iég. other | relief | (net) (=) pond debt
erans’
Adm.#

Fiscal year ending: " ” .
June 1935__..__| 3,800 |{ 1,099 |_....__ 2,179 523 | 6,802 821 | 1,089 | 1,315 | 3,366 141 71 1~3,002 +613 —741 |41, 4
June 1936 () 12,086 | 603 {8477 | 749 1,340 | 1,310 | 3,341 | o978 | 1,814 [~4.361 | 4123 | -840 |45 078
June 1937. 253 | 2,187 697 ! 8,001 866 | 1,436 | 1,994 | 3,079 } ° 244 868 [—2,707 —67 —~128 |2, 646

2 months ending: ; N
Aug. 1935______ 578 47 ool 412 118 | 1,181 35 200 217 458 131 141 —603 —95 —3(_"6 +§32
Aug. 1936 637 T e 465 101 964 36 240 257 5711 0227 86 —BZZ —53 -7 ‘/1 8 ——62?)
Aung. 1937 _____ 863 93 114 523 134 | 1,215 33 255 359 373 8 186 —352 480 | +349 | -+

1936—August ___.__ 343 32 | 264 47 551 26 120 138 269 %11 101 —208 —55 -327 —63

September...| 499 288 | 161 50 668 144 118 130 264 2 9| —169 (18) +28;4 +4§">2
October. ... 27 27 ® 186 60 681 74 121 168 297 16 4 —409 —15 —ggs (3)S
November___ 233 33 3) 148 52 535 8 114 153 272 914 3 -303 —%{75 —500 _613
December...| 517 | 286 ®) 175 57| 656 140 | 18] 150 | 2041 947 1| -8 + + + 19
1937—January_.____ 284 43 3 168 70 631 14 116 159 230 67 45 -348 +72 - }8(7) +9;Z)
February ... 275 58 10 148 58 553 20 112 176 214 213 45 -—2?9 -7 —1 8 -{iz.
-1 1,012 700 50 190 71 754 159 121 225 252 946 45 | 4257 —98 1 4287 | 127

- 363 57 78 166 |, 62 708 | 68 129 230 243 97 45 —345 +8 —124 +212

- 335 47 59 170} 60 552 9 119 169 211 92 45 —217 -3 +52 +27?

- 868 547 53 212 56 | 1,300 194 128 179 232 27 540 | —432 +20 | +800 |41,212

B 571 531 221 77 659 12| 18| 197 198 2| 125 —29] 44| 485 4+
August..._.. 453 35 60 301 56 556 21 127 162 175 10 61 —103 4371 4263} -L3%9

! Excludes debt retirement. .

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

3AIEHO]F%eS custon:ls and r?isce(lilaneogs receipts. luded under “T fers to Trust Accounts, ete.”

xcludes expenditures for adjusted service which are included under *“Transfers to Trus C LS, €LC. 1 s :
o (51 Includes revolving funds of Reconstruction Finanee Corporation, Commodity Credit Corporation, Public Works Administration, Farm
redit Administration, and Export-Import Banks. . .

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad rgatxrementi; accou}lé.( ther

7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable agamslc increment on KO] 'Olent
than retirement of national bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies, unemploy
trust funds, old-age reserve account, and railroad retirement aceount,

8 Less than $500,000. 2 Excess of credits.

GENERAL FUND BALANCE

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

In- Incre- | Seign- | Work
End of month Total active ment iorage ing
gold | on gold balance

1932—June.__.___.o_.o_ | 4IT |[eeoim e - 417
1933—June._ ... 862 || oo 862
1934—June. - 811 (... 1,771
1935—June. __ 700 140 1,001
1936—February _ 141 204 1,332
M 140 302 2,423

141 306 1,995

141 308 1,010

140 316 2,225

141 319 1,771

140 323 1,441

140 329 1,719

141 332 1,291

141 333 931

141 337 1,401

141 340 1,118

141 344 849

141 348 995

141 350 642

141 354 501

141 356 970

141 369 915

141 375 1,051
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JULY 31, 1937

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

Financed wholly {rom Government funds Financed partlfslfl;l'&)sm Government Total
tRecon- C%mt- a}lbllic Agriellﬂ- Farm (I)ther Home
struction| modity orks | tura mort- arm mort-
Finance | Credit | Admin- | credit | Other|| gage | credit | gage |Other J%\g? L Jul%%;io, J%%gl,
Corpo- |-Corpo- | istra- | institu- institu- | institu- | institu-
ration | ration tion tions tions tions tions
ASSETS
Loans and preferred stock:
Loans to financial institutions._ 489 488 549
Preferred stock, etc.. 766 765 762
Home mortgage loan 2,524 | 2,556 2,921
Farm mortgage loans._ 2,897 | 2,906 2,931
Other agricultural loans. 562 556 632
All other loans_......__._....... 1,252 | 1,279 1,176
1, 705 121 123 22 467 2, 897 264 2,883 8 8,490 | 8,550 8971
2 [€) TN PO 9 64 67 15 114 26 298 288 3
United States direct obligations..._. L0 I DU 5 32 45 104 11 348 561 551 488
Obligations of Government credit
agencies:
Fully guaranteed 032 S JOUR (R AU (P 4| (1) 67 10 102 194 196 209
Other? oo 25 2 1 P DR S 29 28 * 30
Production credit association class
Astock ool 070 PR | R RS I 7 76 75
Accounts and other receivables. 36 [€) J 1 34 181 4 29 4 290 287 286
All other assetS_ . _cocooomeamaa oo 7 ) 21 O] 270 162 1 3 405 17 882 859 560
Total assets other than inter-
agency ? 1,765 121 144 153 869 3,353 458 3,452 505 || 10,820 | 10,835 10, 903
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States___ p2t%; B I, [, 1) 1,420 (... ___ 3,012 ... 4,728 | 4,689 4,719
Other2 . iiccimaian 3 21,117 188 26 ) 1, 333 1,326 1, 466
Other hablhtles (including reserves) 54 168 8 146 107 541 520 359
Total liabilities other than
interageney 2. ... 350 [ 7 PO & 57 2,705 196 3,183 107 6,602 [ 6,536 ‘6, 544
Excess of assets over liabilities, ex-
cluding interagency transactions__ 1,415 121 144 148 812 648 262 268 398 4,217 | 4,299 4, 359
Privately owned interests_ ..o oo e e 178 3 37 139 357 355
U. 8. Government interests___.. 1,415 121 144 148 812 470 259 231 259 3, 860 3,943 4,004

1 Less than $500,000.

amounting to $48,000,000 are classified under “All other assets.”
NoTE.—For explanation of table and back figures see BULLETIN for April 1936, p. 220.

2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation.
3 Shares of Federal savings and loan associations subscribed by HOLC are classified in *‘Preferred stock, ete.””

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

{Amounts outstanding. In thousandsof dollars]

Shares held by U. 8. Treasury

Aug. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, | Aug. 31,
1936 1937 1937 1937 1937 1937 1937 1937

Loans to financial institutions 368,393| 304,815| 295,654| 286,611 277,349 271,858!  271,009) 1 266,283
Loans on preferred stock of banks and insurance companies. . 48,397 41, 465 41,379 41,132 40, 677 40, 483 40,027 239,414
Preferred stock, capital notes, and debentures....__.....__.. 672,687 607,777 596, 998 591, 784 587, 668 581, 900 576, 672 567, 879
Agricultural loans. 1, 400 1, 4 1,461 1,468 1,402 1,349 1,236 1,073
Loans to railroads (including receivers)....o.oocoococeceae—._ 350,948| 345 447 340,367, 345,084| 344,823| 354,320| 351,936 351,855
Loans for self-liquidating projects. 181,339 206,721 208,496| 215,044 218, 589 221,907 225,407 227, 108
Loans to industrial and commercial businesses. ... ccouo.. 56, 148 63, 838 63, 493 67,729 69, 524 70, 549 71,181 72,833
Loans to drainage, levee, and irrigation distriets......_.-___. 60, 965 66, 553 67,744 70, 832 71,253 72,424 74, 605 75,038
Otherloans. ..o . 2,984 1, 949 2, 050 2,169 2,312 2, 533 2, 562 2,793
8ecurities purchased from Public Works Administration-___ 142,210 108,714} 121,622 114 012| 120,404 119,585 87,320 86, 843

Total loans and investments, other than interagency.._| 1, 185,472| 1,748, 684| 1,739, 265] 1,735,864 1,734, 001] 1,736,909] 1,701, 954] 1, 691, 120
Loans to Federal land banks 32,199 22,191 14, 517 14,333 13,934 13,757 13, 586 13,275
Loans to Commodity Credit Corporation.. 93,0021 129, 320 79, 688 55, 485 50, 371 47,393 61, 238 1,876
Capital stock of Commodity Credlt Corpor: 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000
Capital stock of, and loans to R. F. C. Mortgage 31,213 39, 233 43,769 44, 340 45, 994 48, 286 51, 302 53,073
Preferred stock of Export-Import banks 20, 000 20, 000 20, 000 20, 000 , 000 , 000 X 20, 000
Capital stock of, and loans to other agencies . __ . . J-ccoo_____ 1,398 2, 598 6, 000 7,400 10, 000 11, 898 12, 948

Total loans and investments 2, 158, 885| 2,057, 825| 1,996, 837| 1,973,022 1,968, 700| 1,973, 345{ 1,956, 977| 1,889, 291

! Includes $86,000,000 of loans for distribution to depositors of closed banks.

Notg.—For explanatlon of table and back figures, see BULLETIN for April 1936, p. 220

2 Includes $382,000 of preferred stock instalment sale contracts.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS
{In thousands of dollars)

Federal intermediate
Farm m"'tg_"ge loans credit bank loans to Loans to cooperatives by—
and discounts for—
R%g:oi!_m] Produe- Regional | Emer-
cultural Other | tion credit| , 2gFicul- gency
End of month dit a ~ -+ tural cred-| crop and | pogoeay Banks for { Agricul-
Land | oo OO | Aoty | Miocta- | it corpo- | drought | “\2Go® | cooper- | tural
Federal Bank Ii%'g‘glcot?gﬁ ugisgll]gu- tions rations loans mgg?;.t o | . atives, | Market.
land banks | Commis- pcredit el exoont odic. | including | ing Act
sioner | ooiotions €00 D Central | revolv-
4 pera- banks Bank | ingfund
and banks tives g
for cooper-
atives !
1933—December_____.______. 1,232, 707 70,738 73,263 60, 989 144, 636 89, 811 15, 211 18, 697 157,752
1934—December. | 1,915,792 616, 825 99,675 55, 672 60, 852 87,102 110, 186 33, 969 27,851 54, 863
1935—December. 2,071, 925 794, 726 104, 706 47,162 94, 096 3, 400 172, 489 2,731 50,013 44,433
1936—August___ 2,067, 106 831, 892 144, 423 54, 884 135, 603 33, 042 172, 863 314 44, 245 44, 025
2,067, 711 833, 966 138, 6563 50, 099 122, 004 31,216 171,320 405 56, 267 48, 583
2, 067, 647 835, 187 135, 791 43,946 110, 775 28, 664 168, 688 758 71, 150 51,348
2,085, 719 836, 194 131, 644 41,277 105, 441 26, 491 166, 201 1, 336 72, 600 56, 216
2,064,158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1,641 69, 647 53, 754
1937—January.._. 2,061, 472 836, 062 125, 825 40, 080 106, 081 24, 454 163, 868 1, 486 64,411 54,322
2, 060, 233 835, 509 130, 139 41, 061 114, 551 24, 249 163, 250 1, 359 60, 356 52,359
2,057, 930 833, 821 144, 250 42, 367 131, 905 23, 892 174, 709 1, 305 56, 736 51, 810
2,055, 397 832, 881 153, 795 44, 042 143, 902 23, 588 187,185 1,249 49, 314 48, 522
2,053, 558 831,705 159, 073 45,131 152, 466 23,453 189, 686 1,070 45, 000 47,732
2,052,319 830, 577 164, 977 47,337 160, 051 22,914 189, 141 635 45,032 46, 854
2,050, 522 828,771 170, 110 48,167 163, 553 22, 069 187,353 1,126 52, 405 45, 664
..... 2,047, 650 826, 317 171,270 48, 386 162, 515 21, 126 185, 802 1,047 56, 341 44, 281

1 8ome of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the

production credit associations are discounted with the Federal intermediate credit banks.

three eolumns under those headings.

The amounts in this column are thus included in the

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

FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars}
{Loans in thousands of dollars] Assets
Home mortgage loans by— U. 8. Government
I?tepo,s- Cash securities Gash
. S
Federal savings and  { Federal End of month lboarﬁ inage- :e- !
loan associations }}gglxle ances!| Totsl 1€osi- Dii G;l;t- fm,‘ae
ory rec unds,
End of month Ogv(;x[:rz’ Number of lol;igkt-o banks|( Total}| obli- ;?:ﬁg eted”
Loan Cor-| associations member tigo!;s £8-
poration ! Loans | institu- tions
R ret- 4 tions 2
e | porte 1933—June........... 1,187 [ 1,207 |} ov7 | w3n |l 131 i __.__. 99
Total | port- 1934—June___ 1108 | 1225 || 695 | 453 || 418 35 77
ng 1935—June ... 1,205 | 1,236 || 385 | 777 | 630 | 147 74
1933—Decomber. .| ) M E— 85, 442 | 1986—June-oo o - PRIt Ml Wl Rl il i3
1934—December. -|12,394,038 | 639 | 455 | 69,734 | 86,658 August o  Taso | Uos3 || 166 o72 |l sos | 167 145
1938—December__________ 2,897,162 | 1,023 | 881 | 315,683 | 102,795 September. | 1251 | 1’285 || 162 | 082 || 818 | 167 141
1936~ AUgUSt,_.—.oomo.. 2,898,043 | 1,175 | 1,076 | 497,852 | 125,218 Qétober....-1 1,255 | 1,200 || 18 LOILY By T
September... 2,870,480 | 1,183 | 1,076 | 512,744 | 129,767 December .| 1260 | 1296 || 115 | 058 || so1 | 167 03
October.... 2,834,610 | 1,192 | 1,080 | 533,064 | 134,941 Jamnary.. - 1. ’ ’
November._ 2,801,827 | 1,206 | 1,080 { 544,130 137, 261 o
December 2,765,098 | 1,212 | 1,065 | 544,107 | 145,401
1937—January.. 2,729,274 | 1,228 | 1,143 | 576,299 143,745
February. 2,698,611 | 1,240 { 1,157 | 611,212 { 141,205
March_... 2,661,542 | 1,249 | 1,168 | 630, 680 142, 720
April.__ -1 2,625,493 | 1,257 | 1,168 | 652, 557 146, 149
May.. -] 2,501,115 | 1,270 | 1,166 | 679,949 153, 491
June__ 2,556,401 | 1,286 | 1,181 | 703, 996 DLy 17570 St e | | A
July .__. -} 2,524,129 1 1,293 | 1,181 | 722,442 { 169, 571
August____________ 2,497,224 | 1,206 | 1,168 | 733,503 | 175,607 | , preliminary.
! Outstanding principal, represented by certificates of deposit. Does
1 In addition to Joans the HOLC held on August 31, 1937, $677,000,000 in | ot inclade accrued interest nor outstanding savings stamps.
other assets, consisting principally of investments in the Federal Savings ¢ Includes working cash with postmasters, 5-percent reserve fund and
and Loan Insurance Corporation and in various savings and loan asso- | miscellaneous working funds with the Treasurer of the United States,
ciations, real estate and other property, and accrued interest receivable. | accrued interest on bond investments, and accounts due from late post-
2 Includes loans to Federal savings and loan associations, all of which | masters.
are members, and a negligible amount to others than member institutions.
3 Includes accrued interest. 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 Fac-
Factory em- toary Freight-car 3‘(’)&’3‘;‘{;@’.“
Year Manufac- : ployments r%llss’3 Joadings* | ™ vorne)
Total - Miinerals Total Residential All other
ant%h tures
mon

Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Upad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
iusted| justed |[justed| justed |justed | justed |justed| justed {justed| justed ljusted] justed |justed| justed | justed |justed| justed |justed| justed

107 98 | 78
108 118 - 94
82 77 - 87
90 82 - 88
104 103 - 98
96 96 - 9
100 101 - 103
101 104 - 106
99 102 - 107
99 102 - 108
105 109 - 111
91 89 - 102
77 67 - 92
66 46 - 69
72 49 - 7
83 63 - 75
86 71 - 79
92 821 .. 88
83 61 62 62 73 51
84 63 61 62 76 60
80 59 60 67 74 79
82 62 59 65 74 82

90 88 90 87| 95 2| 22 12 10| 39 32| 84 82 66| 63 59 76 59
90 91 88 91 97 93 28 24 14 13 39 33 85 85 70 66 62 77 61
88 91 87 91 97 90 26 26 16 16 35 34 86 86 72 65 63 79 71
86 89 86 91 88 7 27 30 18 22 33 38 86 86 72 62 59 75 79
85 87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76
87 86 85 84 99 97 30 35 24 26 36 43 84 83 67 64 63 79 76
86 83 87 83 85 85 35 39 25 25 43 50 85 84 67 59 59 80 35
88 87 89 87| 883 861 38 0 24 24 50 54| 86 86 71 63 64 77 61
91 92 89 87 93 43 44 25 25 58 59 86 88 74 64 71 81 86
05 97 95 96 93 101 48 45 25 25 66 62| 87 89 76 68 7 78 86
96 98 97 98| 93 9% | 60 531 26 25| 88 76| 88 89 76| 68 69 | 82 91

97 951 96 051 104| 100 62 50 | 25 21| 92 75 | s 87 40 70 65| 81 63
94 9% || 92 93| 1| 07| 52 45| 25 2| 7 631 87 87 4| 71 68| 83 66
03 96 93 97| 97 9| 47 47| 26 28| 63 62| 88 88 78 66 64| 84 7
101 104 || 100] 105] 106 95 | 47 53| 30 35| 60 67 | 89 89 ™| T 68 | 84 85
101 105 {| 101 105 | 102 101 46 56 | 32 38| 57 70| 90 90 81 72 71 87 89
104 | 104 105 105§ 100 101] 52 60| 36 38| 66 81 90 %0 81| T 73| 87 84
108 1051 109 | 105 01| 102] 89 65 | 44 45 71 82| 93 91 80| 76 71 91 63
we| 106 110) 1061 95| 104] 62 651 46 461 75 81| 93 94 84| 76 77( 88 68
19| 07| 10| 107| 102| 110] 59 60 | 47 7| 69 70| 94 26 84| 75 84| 88 94

114 112 115 113 | 109 108 63 51 45 37 77 63 93 97 01 80 73 93 72
116 117 116 18 | 115 111 62 54 47 42 75 64 | 100 99 96 82 76 96 76
118 122 117 122 | 128 118 56 56 45 47 64 63| 101 101 101 83 80 93 99
118 122 118 125 1 115 105 53 61 44 51 61 68 | 102 102 106 84 79 93 89
118 122 118 123 | 118 117 56 68 4 52 66 811 102 102 105 80 80 93 95
114 115 114 114 1 114 uz 61 72 42 47 77 921 101 101 103 78 79 93 90
114 111 114 110 | 112 115 68 75 44 15 87 100 | 103 101 100 80 82 94 65
Aug..._.| P117 | 2115 || 118 | P114 | P112 | P120 | P63 »66 | P40 P40 | »82 88 | 102 | 2102 | 7104 79 81 92 72

? Preliminary.

* Average per working day. X L

t For indexes of groups and separate industries see pp. 1033-1034; for description see BULLETIN for February and March 1927.

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

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pages 950-978 of
BULLETIN for Decernber 1936. For current indexes of groups and separate industries see pp. 1035-1036. Underlying figures are for pay-roll period
ending nearest middle of month.

4 For indexes of groups see p. 1040.

Back figures.—See Annual Report for 1935 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car
loadings, see pp. 522-529 of BULLETIN for June 1937.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

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

1936 1937
Industry T
July | Aug. | Sept. | Oct. | Nov. { Dec. | Jan. | Feb., { Mar. | Apr. | May | June | July | Aug.
Manufactures—Total _________ 109 110 110 111 115 121 115 116 117 118 118 114 114 »118
IRON AND STEEL.ooe oo oo 119 120 119 127 137 143 139 129 126 130 134 119 140 141
Pigiron ..o oo 90 93 96 a8 99 104 107 107 108 109 114 107 121 123
Steel Ingots. e e 121 123 121 130 141 147 142 131 128 132 136 121 141 143
TEXTILES . o o e eeeeeee 116 r120 120 114 121 139 124 126 129 124 123 126 111 7115
Cotton consumption.._._... 125 125 127 119 123 144 129 132 136 130 130 136 125 129
Wool . 106 115 108 105 118 140 121 129 128 119 121 i19 95 »106
Consumption 125 136 121 109 128 160 126 132 139 128 132 129 102 r121

Machinery activity ! 98 101 97 104 118 134 130 137 125 118 120 118 96 P94
Carpet and rug loom activity? 66 77 89 95 92 94 92 104 101 96 93 94 71 783
Silk deliveries. .- woceomocacee 108 118 130 121 126 | 134 118 112 114 120 109 115 97 92

Foop PRrRODUCTS:
Slaughtering and meat packing ... 92 96 100 105 109 100 87 86 89 93 76 77 70 'gg

101 92 77 82 83 87 87 89 89 95 90 93 91 83
7 71 70 68 83 115 98 89 108 123 98 69 91 96

PAPER AND PRINTING:
Newsprint production.........____ 60 61 61 62 67 64 63 62 64 62 62 61 64 65
Newsprint consumption....._.__.. 131 136 140 140 150 141 142 145 144 144 147 145 140 141

TRANSPORTATION EQUIPMENT:
Automobiles.. 124 111 107 93 105 122 120 120 121 130 135 130 129 157
Locomotives. ..o oo 9 8 6 5 8 10 8. 11 22 30 25 23 19 {_ ...

114 115 112 112 116 134 136 134 132 131 133 118 115 7109

LEATHER AND PRODUCTS,

Tanning___..____. 94 05 20 93 104 108 108 108 103 107 109 | r102
Cattle hide leathers...._ 93 97 01 100 111 111 111 108 106 107 111 99
Calf and kip leathers _ v 70 68 65 79 98 20 92 85 94 82 783
Goat and kid leathers___ 117 113 109 103 112 111 119 114 115 121 133 128
Bootsand shoes_ . __________ 127 129 127 125 124 151 154 152 150 146 148 129 129 7119
CEMENT AND GLABS:
Cement_..__ 75 77 81 87 01 91 86 85 93 87 78 74 75 73

Glass, plate.. 220 226 236 242 164 89 77 244 229 241 223 260 206 216

NONFERROUS METALS:

Tin deliveriest .. 128 107 99 105 97 105 125 131 144 138 115 112 100 108

A 1 104 99 97 101 100 98 80 83 107 110 116 115 112 110

Lead 71 60 60 71 74 80 7 70 75 85 76 70 82 82

FUELS, M ANUFACTURED:

Petroleum refining. .. ... .. 183 186 189 191 188 191 189 194 190 195 200 202
Gasoline! _._______.. 236 241 246 249 241 242 236 245 242 249 253 256
Kerosene.__ 96 91 90 90 92 102 117 106 108 103 112 114
Fueloflt _______. 117 119 119 124 124 132 135 130 126 123 130 133
Lubricating oil ! 110 111 111 110 114 116 111 126 120 131 131 129
Coke, byproduet ... ocoeeeeeoeo ... 7122 126 128 129 130 r137 137 136 138 141 143 134

RUBBER TIRES AND TUBES I__________ 124 119 122 118 126 123 123 133 132 133 132 123 1024 .
Tires, pneumatie ! 129 123 125 121 130 128 128 138 137 138 137 128
Inner tubes . . ____ . ... ... 90 92 96 94 G2 91 91 99 99 100 94 84

154 147 157 146 150 183 165 168 153 158 155 150 164 159

76 73 75 74 75 83 83 78 83 82 74 w3 78 78

216 208 223 202 209 265 234 242 212 220 221 212 233 229

Minerals—Total ______________.__ 101 29 102 105 112 117 109 115 128 115 116 114 112 »112
Bituminous coal.._______.__.._ 79 76 82 86 95 97 83 98 112 72 80 80 -7 »78
Anthraeite .- ... eeeeeoanes 69 51 58 52 69 73 56 50 81 97 63 74 7 237
Petroleum, crude_ .. ... _.___._.__ 144 149 146 152 152 161 164 168 173 174 176 172 174 »181
Iron ore - 81 87 93 98 b (U (ORI PRI (EOIRITY PRV U 159 122 121 126
ZIne o eman 104 99 97 161 100 98 80 83 107 110 116 115 112 110
Lead 71 60 71 74 80 76 70 75 85 ¥( 70 82 82
Silver.__. 101 88 111 119 99 113 99 94 93 103 101 10 148 |._.__..

1 Without seasonal adjustment. ? Preliminary. r Revised. ¢ Corrected

NorE.—For description see BULLETINg for February and March 1927, For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
tember 1933, pp. 584-587, November 1986, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping
praper., fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process
of revision,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

[Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100]

1936 1937
Industry
July { Auvg. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug.
Manufactures—Total .___.__.___ 105 106 107 110 115 114 113 118 122 125 123 114 110 p114

IRON AND STEEL 110 118 117 123 127 125 134 135 142 144 146 119 130 138

ig iron.____ 85 89 93 98 100 102 105 109 114 115 116 105 115 118
Steel ingots —oceoeeoi_ 113 121 120 126 130 128 136 138 145 146 149 121 132 140
TEXTILES .o mmcrcmmrermccemcenan 107 | 113 120 117 125 132 130 134 132 127 123 119 103 »108
Cotton consumption___..._. 114 112 123 122 128 133 135 1 143 140 134 130 114 116
Wool 99 110 111 m 125 141 123 135 129 117 116 113 89 ?102
Consumption.___.____._ 111 126 127 120 140 161 130 144 141 124 122 116 91 »113

Machinery activity. 08 101 97 104 118 134 130 137 125 118 120 118 96 P04
Carpet and rug loom activity. 66 77 89 95 92 94 92 104 101 96 93 94 71 83

Silk deliveries. ...« ceeocecocaeoo. 103 123 136 121 129 119 135 120 110 119 1b8 102 92 96
Foop ProDUCTS:
Slaughtering and meat packing.._ 87 85 94 104 121 117 100 85 84 83 74 76 67 7
HogS e 64 53 59 80 110 111 87 73 69 67 52 50 39 38
Cattle . 115 126 138 134 133 122 112 95 99 99 96 104 98 109
Calves. v 126 130 138 1356 124 119 121 114 137 141 140 139 125 129
Sheep. oo 135 139 165 167 167 157 176 142 126 133 142 142 139 150
Wheat flour .ol 98 99 91 92 90 84 85 86 83 87 85 82 <88 88
Sugar meltings . 94 79 75 65 65 66 64 88 127 143 109 82 111 108
PAPER AND PRINTING:
Newsprint produetion._..__.___.__ 59 59 60 62 86 64 64 62 63 63 63 63 62 64
Newsprint econsumption._____.____ 117 121 137 149 160 145 137 143 149 154 151 144 124 126
TRANSPORTATION EQUIPMENT: .
Automobiles. . oo 128 82 42 65 127 147 120 120 140 158 163 147 132 116
LocomOotives. _ovoueomeacceceeeeee 9 9 6 5 9 11 7 11 22 27 24 22 19 0 .
LEATHER AND PRODUCTS. . eaueeeu_ . 113 128 130 123 112 114 126 136 136 128 122 114 113 r121
Tanning.__ . __l_..._._ 04 96 95 98 102 105 104 110 103 105 103 100 93 ...

90 95 94 102 109 108 112 116 107 107 105 97
Calf and kip leathers.._.

Goat and kid leathers__. 109 111 1i4 107 111 120 113 119 117 120 124 128
Boots and shoes_____.____.._______ 125 148 153 140 118 119 140 153 157 143 134 123 126 137

CEMENT AND GLASS:
Cement,
Glass, plate.

90
198 226 236 242 164 89 77 244 241 265 234 234 | 185 216

NONFERROUS METALS:

Tin deliverie: 128 107 99 105 97 108 125 131 144 138 115 112 100 108
Zine 97 92 93 98 100 100 85 80 113 114 117 111 104 103
Lead 68 58 57 73 77 81 77 72 77 84 75 72 79 Ry
FUELS, MANUFACTURED:
Petroleum refining... .o.._....__. 182 186 189 192 189 192 189 194 190 195 200 201
Gasoline ——— 236 241 246 249 241 242 236 245 242 | 249 253 256
Kerosene_....._..__. ——- 90 86 92 95 100 111 119 108 104 102 108 106

117 119 119 124 124 132 135 130 126 123 130 133
- 116 111 111 110 114 116 11 126 120 131 131 129

Lubricating oil..

Coke, byproduct.. .o coaeo_ .. 18 | r123 | r126 129 133 138 138 140 142 142 142 132 40 (..
RUBBER TIRES AND TUBES.____...._. 124 119 122 118 126 123 123 133 132 | - 133 132 123 102 | .-
Tires, pneumatic 129 123 125 121 120 128 128 138 137 138 137 128 106 | ...
Inner tubes - 90 92 96 94 92 91 91 59 99 100 94 84 [ 3
TOBACCO PRODUCTS ..o 167 158 173 167 153 149 156 153 146 145 157 164 178 170
[037-2:3 T, 80 76 86 91 90 62 64 67 7 7 76 80 82 76
Cigarette: 238 225 245 212 207 217 230 220 201 200 224 234 256 247
Minerals—Total ... _..___.__ 102 104 110 115 115 111 105 111 118 105 117 117 115 r120
Bituminous coal ..ocoenoeo 72 75 87 04 106 103 93 103 112 61 70 72 72 76
Anthracite._____ - 57 51 58 67 71 72 61 54 67 101 63 65 38 P37

Petroleum, crude.. 147 152 150 153 150 156 158 165 171 174 177 175 177 2185

Iron ore.. 164 177 178 167 93 |ocice| evmcmef e cam ] e o 238 240 245 257

Zine 97 92 93 98 100 100 85 89 113 114 117 111 104 103

Lead. 68 58 57 73 77 81 77 72 77 84 75 72 74 7!

Silver... — 85 88 106 118 106 114 100 102 102 104 98 105 126 (...
» Preliminary. r Revised. ¢ Corrected.

NoTE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
tember 1933, pp. 584-587, and March 1937, p. 266. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION)

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 192326 average=100]
1936 1937
Industry and group
July | Aug. | Sept. | Oct. | Nov. |Dec. Jan. | Feb, | Mar. | Apr. | May | June | July | Aug.
Total oo 92,81 03.4| 93.8 | 944 | 96.2| 98.61 98.8( 99.7 | 100.9 | 101.6 | 102.2 { 101.4 { 103.0 | 102.3
Durable goods._.. .| 8.6| 87| 8.6 | 88.2 | 80.9| 92.7 | 92.4| 93.9| 96.3 | 97.4| 984 97.8 | 100.1 99.4
Nondurable goods........_____ 100.4 | 101,8 | 101.6 | 101.2 | 102.9 | 104.9 | 105.4 | 105.8 | 105.9 | 106.2 | 106.2 | 105.3 | 106.2 | 105.4
IRON, STEEL PRODUCTS. ... ... 03.5] 965.3 ] 96.8] 98.4 | 99.6 | 101.0 | 102.3 [ 103.7 | 106.4 | 108.0 | 108.7 | 100.7 | 108.3 | 108.¢
Blast furnaces, steel works_ 103 106 108 109 109 110 113 112 116 118 120 106 121 122
Bolts, nuts, washers, rivets.. 76 76 7 79 81 84 87 89 90 93 94 82 88 87
Cast-iron pipe.........._. 64 64 65 66 67 68 68 69 71 72 72 69 68 66
Cutlery, edge tools. 78 79 80 82 84 87 89 87 87 87 89 86 89 92
Forgings__.______._ 62 60 60 61 64 68 69 70 69 73 73 73 77 bt
Hardware._..._.._. 79 72 75 84 91 95 80 96 99 99 98 96 96 94
Plumbers’ supplies..... 82 85 85 85 86 20 94 90 95 97 98 91 89 92
Steam, hot-water heating__ 69 69 71 70 71 72 76 78 80 82 82 80 81 77
Stoves. ..o . 103 107 104 107 107 111 114 117 116 113 113 118 107 112
Structural, ornamental 7 72 73 73 73 70 73 75 7% 78 77 7 79 7
Tin cans, tinware 98 101 101 100 98 97 103 105 104 105 107 107 110 110
81 86 86 89 93 95 98 99 1101 101 103 102 103 105
146 143 149 164 176 188 179 176 187 186 183 181 17 170
MACHINERY oo ooecemcmcccc e 105.3 | 105.3 | 106.8 | 108.4 | 110.4 | 114.0 | 116.0 | 118.9 | 121.1 | 123.7 | 125.6 | 129.4 | 131.5 {131. 1
Agricultural implements. 117 101 98 102 95 103 109 113 125 130 136 143 147 149
Cash registers, ete..___. 114 100 118 118 120 121 123 127 131 131 134 136 137 135
Electrical machinery 92 92 97 100 103 106 104 109 111 118 118 120 121 121
Engines, turbines, etc. ... ________ 119 115 1156 117 122 125 128 134 137 140 147 146 150 151
Foundry, machine-shop products_{ 92 93 95 96 97 100 102 104 106 108 110 113 114 113
Machine tools._..._._____.________ 120 119 123 125 127 129 136 136 141 147 150 153 154 159
Radios, phonographs.........._.._ 210 209 186 176 171 188 201 196 190 189 155 190 214 202
Textile machinery............_.._. 71 73 75 75 75 76 79 81 83 85 87 87 87 88
Typewriters_.__________________._. 102 114 120 132 135 139 145 148 153 154 154 159 156 155
TRANSPORTATION EQUIPMEN .1 11009 { 100.8 | 105.0 | 112.3 | 118.7 | 110.2 } 113.0 ) 117.3 | 118.6 | 1222 [ 122.6 | 123.5 [ 121.6
Aireraft_______________ 613 631 645 646 698 740 772 783 798 807 794 768 755
Automobiles_ ... _____.......__ 109 109 113 123 133 120 123 127 128 133 134 136 133
Cars, electric, steam railroad._.._. 52 56 56 61 64 62 62 66 71 70 et 70 69 69
Locomotives. ... ...o._____.___ 36 35 38 41 42 44 49 54 54 55 55 57 60 61
Shipbuilding. .. _______ 101 102 102 102 98 89 95 100 106 106 104 104 102 106
RAILROAD REPAIR SHOPS_____._______ 57.4 | 58.71 59.1) 60.1| 60.6 | 61,7 | 623 61.9] 6221 62.4) g24 | 63.7| 64.4] 623
Electric railroad. 62 62 62 63 63 63 63 63 64 64 63 63 63 63
Steam railroad. ... _. 57 58 59 60 60 62 62 62 52 62 62 64 64 62
NONFERROUS METALS, PRODUCTS . ___| 907.8 | 101.1 | 102.5 | 105.2 | 106.7 | 110.7 | 109.6 | 111,7 | 113.2 | 114.3 | 115 4 | 115.0 | 115.4 | 116.3
Aluminum____________________ 116 116 112 115 118 118 121 121 119 121 123 132 138 138
Brass, bronze, copper- 102 106 109 110 111 115 120 122 122 126 124 123 121 121
Clocks, watches__._.__ 107 113 112 114 115 117 120 120 122 124 125 124 120 131
Jewelry_________.___ 84 88 87 88 91 91 90 89 90 90 95 95 101 99
Lighting equipment.._.. 75 79 84 89 94 99 75 98 104 100 100 96 04 92
Silverware, plated ware. 59 66 67 70 70 7 72 73 73 74 73 73 82 78
Smelting, refining____._.___ 79 78 79 78 78 80 80 79 81 85 88 89 94 95
Stamped, enameled ware._________ 136 141 143 1563 154 166 163 159 161 158 160 159 153 155
LUMBER PRODUCTS .o e 65.6 65.1 65.8 66.2 66. 2 67.9 68.8 68.1 71.4 71.4 71.7 72.3 72.9 71.2
Furniture_._____________ 79 81 82 81 84 86 89 87 88 90 91 92 91 89
Lumber, millwork__ 48 51 52 53 54 55 57 57 58 58 56 56 56 55
Lumber, sawmills_______.__________ 51 49 50 50 49 51 50 50 54 53 54 54 56 54
STONE, CLAY, GLASS PRODUCTS____._. 65.7| 66.4 66.1 | 6721 66.3| 69.0f 69.5¢{ 726 | 726 7L.8| 71.3| 70.4| 70.4| 70.4
Brick, tile, terra cotta___ -l 47 47 47 47 48 51 54 56 54 54 52 50 51 48
ement______._.__.__. .1 55 59 61 64 65 68 68 68 70 66 62 62 61 64
Glass__.____ ... -] 101 102 99 103 98 101 98 109 109 108 110 109 110 112
Marble, granite, slate_ | 42 43 42 42 42 42 43 43 43 43 44 42 41 41
Pottery. ol 76 74 77 76 75 76 77 7 78 78 79 82 79 80
TEXTILES, PRODUCTS.__._______.______ 102.6 | 104.9 | 102.6 | 101.7 | 104.4 | 106.8 | 108.3 | 107.3 { 107.0 | 107.9 | 107.6 | 105.4 | 106.2 { 105.8
A. Fabries._._____ | 955 981 | 96.8] 95.5| 97.3|100.1 [ 101.7 { 100.7 | 101.1 | 103.8 { 103.2 } 101.3 | 102.0 | 100.8
Carpets, rugs__ - 8 85 92 92 93 99 101 101 99 101 102 102 160 101
Cotton goods_. -] 95 99 99 97 98 99 101 102 103 105 106 104 105 106
Cotton small w | 96 101 99 101 104 106 107 102 102 103 96 100 102 102
Dyeing, finishing t Rty 117 114 115 117 121 120 117 116 119 119 114 116 116
Hats, fur-felt___________ 4 9 85 81 82 87 89 90 89 88 86 84 90 87 85
Knit goods..._ -{ 118 121 121 117 116 119 123 123 122 122 121 118 123 121
Silk, rayon goods e 81 78 79 79 79 81 79 80 85 84 86 84 81
‘Woolen, worsted goods.. _| 83 81 77 78 84 92 93 85 88 94 90 87 84 Kkt
B. Wearing apparel.__.. 2| 116.6 | 117.0 { 113.6 | 113.4 | 118.4 | 119.8 | 120.9 | 119.8 | 117.9 | 115.0 | 115.3 | 112.0 | 113.1 | 114.7
Clothing, men’s__. -] 109 106 104 105 111 115 114 111 110 113 116 109 109 108
Clothing, women’s_._. -| 159 167 157 155 163 160 159 161 156 146 144 142 145 154
Corsets, allied garments. .| 87 88 88 89 91 92 93 91 90 88 89 90 91 91
Men’s furnishings..... _| 141 138 133 130 134 135 140 141 141 140 138 141 147 138
Millinery._...___ - 60 60 57 55 53 51 57 57 58 54 53 54 52 54
Shirts, collars..........__...... 115 118 116 117 119 124 132 129 129 124 119 118 119 116
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL
VARIATION)—Continued

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

1936 1937

Industry and groui) -

July | Aug. | Sept. { Oct. | Nov. | Dec. | Jan. § Feb. | Mar. | Apr. | May | June ’ July | Aug.

LEATHER PRODUCTS ______.__________ 90.3 | 90.9 | 9L.4| 92.0( 949 98.8 99.1F 98,1 97.4| 96.5( 96,0 | 96.1 | 952 92.8
Boots, shoes. e 91 91 92 95 100 | 101 100 99 97 96 97 97 94
Leather... ... . ... ___._. 94 96 98 9% 99 98 97 97 97 100 100 99 95 94

Foop PRODUCTS. ... .___.____._. 112.4 | 113.2 { 113.3 | 112.7 | 118.4 | 115.9f 114.8] 116.7{ 117.0 | 116.1 | 114.8 | 114.7 { 119.4 | 116. 2

129 129 129 131 132 132 133 135 | 136 134 135 135 136 134
196 195 196 187 197 197 | 203 202 | 205 199 203 206 209 210
88

Baking__

86 85 82 82 82 84 86 88 88 86 90 91 88
Canning, pres 140 141 148 146 135 147 148 157 152 154 144 143 169 155
Confectionery.__. 78 82 78 76 80 81 83 81 80 79 78 ki 81 82
Flour______ 4 76 74 74 73 74 75 75 75 7 76 75 78 77
Ice cream 1 72 70 72 69 70 72 71 73 73 73 76 77 76 75
Slaughtering, meat packing_ ._.__.| 92 92 92 91 96 95 93 91 93 91 90 89 91 7
Sugar, beet___._____ ... __ - 92 109 111 118 114 93 44 89 95 98 90 90 91 89
Sugar refining, cane_....____.._ ... 78 79 76 74 67 70 64 78 77 84 78 75 79 75
TOBACCO MANUFACTURES. _____..._..._ 6.2 6L.9] 6L.7] 611 62.4 62.0) 62.0, 61.8 61,7 | 6L.1; 6.2 60.2] 61.3| 60.8
Tobacco, snuff._____ 56 56 56 57 57 56 56 57 56 56 56 58 57 57
Cigars, cigarettes 62 63 62 62 63 63 63 62 62 62 62 61 62 61
PAPER, PRINTING.____________________ 99.8 | 101.1 | 102,7 } 103.1 | 103.6 104.0{ 104.0| 105.5} 107.4 | 107.5 | 108.0 | 108.2 { 107.3 | 107. 4

Boxes, paper.
Paper, pulp.-...
Book, job printing 95 3
\ewspaper, periodical prmtmg._. 101 102 105 105 104 104 103 104 105 105 106 106 100 105

CiEMICALS, PETROLEUM ProDUCTS.. | 115.7 | 115.4 | 118.5 | 117.9 | 118.1 118.6| 120.7] 121.6| 122.5 | 124.4 | 126.0 | 127.5 ] 127.7 | 127.3

A. Other than petroleum_ 114.6 | 114.9 | 1181 § 117.4 | 117. 4 118. 3] 120.9f 121.8[ 122.7 § 124¢.8 | 126.1 | 128.0 { 128.1 { 127.3
Chemicals__.__.______...___ 121 122 126 129 126 120 133 133 135 136 138 137 138 136
Cottonseed oil, cake, meal_ 61 53 78 7 77 75 85 80 67 ks v 72 62 60
Druggists’ preparations.___ 105 102 101 100 102 105 105 109 111 113 112 114 112 115
Explosives.__. 88 89 91 90 93 91 94 92 90 95 93 97 97 97
Fertilizers. . 87 87 86 85 80 87 87 86 88 94 98 110 104 105

126 127 129 129 127 130 | 131 133 1135 136 134 134 136 136
358 360 360 364 357 355 | 364 363 { 370 378 392 408 413 408

Paints, varnis]
Rayon allied products._

100 s JO R, 95 103 106 103 100 100 | 102 110 | 111 107 103 103 104 103

B. Petroleum refining..__._.___.__ 120 117 120 119 121 120 | 120 121 | 122 123 125 125 126 127
RUBBER PRODUCTS.____._.._._..____. 91,4 93.91 95.8| 9©8.3 | 99.4 | 1022 102.3| 101,7[ 96.0 | 95.8 | 101,7 | 100.0 | 96.6 | 99.6

Rubber boots, shoes._ 78 75 75 75 74 76 75 73 82 82 81 76 67 77

Rubber goods, other___ 124 124 126 130 133 138 | 140 140 | 142 144 145 144 140 139

Rubber tires, inner tubes__._____._ 82 87 89 92 93 95 95 94 80 79 89 89 87 90

Nor1E.~Figures for August 1937 are preliminary. For description and back data see pages 950-978 of the BULLETIN for December 1936 and
page 259 of the BULLETIN for March 1937, Underlying figures are for pay-roll period ending nearest middle of month
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES (WITHOUT
SEASONAL ADJUSTMENT)

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

1923-25 average=:100}

Factory employment Factory pay rolls
Industry and group 1936 1937 1936 1937
July | Aug. | Apr. | May | June | July | Aug. | July | Aug. | Apr. | May | June | July | Aug.
Total . e aeeas 91.2 | 93.5(102.1 | 102.3 | 101.1 [ 101.4 | 102.2 | 80.2 | 83.5 | 104.9 | 105.2 | 102.9 | 100.4 | 103.7
Durable goods . . 84.6 1 84.7] 93.6 ] 99.9 988 989 | 98.1 75.9 1 77.0 ] 106.4 | 107.5 | 104.6 | 100.7 | 104.1
Nondurable good 98.2 | 102.8 | 105.9 | 104.8 | 103,5 | 104.1 | 106.6 | 85.6 | 91.8 } 102.9 | 102.3 | 100.8 { 100.0 103.1
IRON, STEEL PRODUCTS .o ___oco . 93.0 | 95.3]108.9 | 110.1 | 101, 4 | 107.6 | 108.9 | 81.8 | 86.8 | 124.5 | 124.7 | 110.4 | 113.5 | 120.6
Blast furnaces, steel works_.______| 103 106 120 122 106 120 122 93 98 146 146 123 132 143
Bolts, nuts, washers, rivets. _.____ 76 76 93 94 82 88 87 74 78 116 113 93 94 101
Cast-iron Pipe - —- - - —veeeeeeme 66 66 71 72 71 69 68 46 43 62 62 60 54 53
Cutlery, edge t001S.--ocooeme- 73 76 90 89 86 84 89 61 68 86 87 86 78 85
FOIZINES. oo oeeomme e mmme 59 59 74 74 73 72 72 46 48 76 74 72 64 &7
Hardware . ..co.ceocoococanoo 77 69 100 99 97 93 91 72 65 114 117 7 108 105
Plumbers’ supplies. ... 85 86 95 96 93 93 94 56 62 78 77 76 72 76
Steam, hot-water heating...._ 66 69 82 82 80 77 kil 54 60 85 83 76 7 72
StOVeS . oo e emmeecm e 101 108 115 117 119 105 113 77 90 106 107 106 82 97
Structural, ornamental_. 71 75 76 kel 79 81 81 61 66 . 79 79 82 82 84
Tin cans, tinware...._.. _1 102 109 102 105 109 115 119 98 109 108 112 17 122 134
TOOLS - e eeeeeme e cmm e - 81 83 102 103 102 102 101 76 82 116 114 115 108 107
Wirewo 146 143 186 183 181 176 170 122 117 184 189 189 172 159
MACHINERY _ oo mmoe oo 104.4 | 124,3 | 126.1 | 1292 | 129.9 | 130.0 | 92.8 | 93.9 | 133.9 | 134.9 | 137.2 | 133.6 | 137.7
Agricultural implements 96 138 140 141 139 142 108 02 180 184 183 173 195
Cash registers, etc 100 131 134 136 137 135 106 90 148 149 147 147 141
Flectrical machinery.... 92 115 118 120 121 121 83 83 121 124 126 124 129
Engines, turbines, et¢......___.__ 115 144 149 150 152 151 103 99 153 157 156 155 156
Foundry, machine-shop products_| 91 93 110 112 113 113 112 81 84 119 119 120 115 118
Machine to0lS-c coommacmccoeas 118 114 147 150 153 153 153 108 108 159 162 165 159 158
Radios, phonographs.. 194 211 158 140 182 197 204 143 165 127 109 156 166 176
Textile machinery . ..- 71 71 87 88 87 86 86 63 65 96 95 94 20 88
TyPeWriters.  «ou.c.cammevamoaaan 99 112 154 154 154 152 152 90 102 157 155 151 146 144
TRANSPORTATION EQUIPMENT. .._.__._ 101.9 93.0 | 125.4 | 128.3 | 126.4 | 119.9 | 112.0 92.6 81.0 { 128.6 | 184.1 | 127.8 | 117.5 113,
Adreraft oo 621 613 814 823 834 791 755 496 480 739 739 751 683 714
Automobiles . .- 111 98 136 140 138 130 120 100 83 136 144 135 124 117
Cars, electric, steam railroad.. 54 59 75 78 77 72 72 51 55 89 90 91 83 84
LoCOMOtivVeS o coccmenecacnnnn 37 36 57 59 60 63 63 24 25 45 47 51 51 53
Shipbuflding. .- vocomae 99 99 109 107 103 100 102 9 98 123 119 115 12 118
RAILROAD REPAIR SHOPS 56.9| 58.41 63.3 | 63.6| 64.0) 63.8; 620 56.01 57.7| 67.4| 67.1| 68.7 ) 63.5 66.9
Electric railroad - oo oeearo 62 62 64 63 63 63 63 62 61 68 66 67 67 69
Steam railroad - oo —eeooa 57 58 63 64 64 64 62 56 58 68 67 69 63 67
NONFERROUS METALS, PRODUCTS 94.5 | 98.4 | 1155 | 115.5 | 118.9 | 111.5 | 118.2 | 77.4 | 82.9 | 114.2 | 113.1 } 111.5 | 105.3 | 109.6
Aluminum. oo - 111 124 126 130 132 133 96 100 131 135 136 135 141
Brass, bronze, copper. 103 128 126 122 119 117 83 89 133 127 125 117 117
Clocks, watehes. ... 109 123 123 122 115 127 94 95 122 122 119 108 113
Jewelly. o o ommme e 85 88 89 89 91 96 51 62 68 69 70 68 75
Lighting equipment. ._._.....____ 77 101 100 96 92 90 63 66 107 102 95 89 89
Silverware, plated ware.__________ 65 74 74 74 74 77 39 50 69 70 69 67 73
Smelting, refining......... 77 85 88 89 92 93 62 62 82 85 85 87 93
Stamped, enameled ware 138 162 163 159 151 153 116 124 164 166 162 146 156
LUMBER PRODUCTS. oo ceema o 65.6 | 66.6 70.6 | 7.6 | 729 | 729 729 545| 58.9) 683 | 68.2| 72.3| 67.3 71.2
Furniture. . .o-ccocovmcmaa 77 82 87 87 89 88 90 60 68 79 77 79 7 79
Lumber, millwork __.___._._..__. 50 52 58 57 58 57 57 42 47 56 55 58 55 56
Lumber, sawnnills. ... __ 52 51 53 55 56 56 56 43 45 52 53 57 53 56
STONE, CLAY, GLASS PRODUCTS.._____ 67.0{ 68.0| 73.0| 744 ] 740 TL7| 720 553 58.3| 71.1 | 720 7L4| 66.1 70.6
Brick, tile, terra cotta.....____ 50 51 53 55 55 54 52 39 40 49 49 49 46 46
Cement._.._ 63 64 67 69 70 70 70 58 60 69 71 75 72 7
Glass.__. 99 100 111 112 1i2 108 110 88 93 120 119 119 109 121
Marble, granite, 45 47 43 45 44 44 44 37 40 39 41 38 38 40
Pottery ool 70 72 82 82 80 73 76 50 55 72 75 70 59 64
TEXTILES, PRODUCTS - oo 96.3 1 101.8 | 109.9 | 107.3 | 103.4 | 100.0 | 102.7 | 77.3 | 87.4 ] 100.2 | 96.2 | 91.3 | 855 91,1
A. Fabries ool 9.7 1 9471037 }102.2) 99.7| 98.0) 97.3 | 7.1 83.0 | 100.3 | 98.0 ] 93.8| 89.6 89.0
Carpets, Iigs. - oo 83 85 103 102 102 100 101 68 75 102 101 100 97 96
Cotton goods. 92 95 106 106 103 102 101 79 82 108 107 101 97 95
Cotton small w - 91 04 108 08 97 96 95 82 89 108 96 92 90 88
Dyeing, finishing tex 111 123 119 110 109 109 89 95 115 106 96 94 94
Hats, fur-felt. .. _......... 90 88 83 84 84 90 79 89 66 69 74 81 87
Knit goods. ... 116 123 122 118 . ) 116 117 104 118 128 125 119 113 120
Silk, rayon good: 80 82 79 79 80 80 60 66 71 68 68 67 65
Woolen, worsted goods......__ 82 89 88 86 81 78 63 65 83 81 79 72 68
B. Wearing apparel _.._.__..._.__ 115.8 | 121.8 | 116.5 | 109.3 | 102.0 | 112.6 | 74.3 | 92.4 | 95.7 | 88.9 | 82.5| 73.8 91.3
Clothing, men’s.__ 110 115 112 107 107 111 81 87 96 90 87 86 91
Clothing, women’s 157 162 153 137 117 145 81 119 113 106 92 4 112
Corsets, allied garments._..___ 85 86 92 91 90 88 89 77 80 96 92 85 80 80
Men’s furnishings...._......__ 124 127 147 142 137 130 127 o1 98 116 106 104 97 102
Millinery_....- 59 61 56 51 39 53 30 48 49 39 37 24 40
Shirts, collars 117 127 120 118 113 115 89 105 115 102 102 96 101
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES (WITHOUT SEASONAL
ADJUSTMENT)—Continued

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

1923-25 average—=100]

Factory employment

Factory pay rolls

Industry and group 1936 1937 1936 1937
July | Aug. | Apr. | May | June | July | Aug. | July | Aug. | Apr. | May | June | July | Aug.
LEATHER PRODUCTS 91,4+ 0441 983 | 951 93.8 | 96.3 | 96.4 | 74.2 | 80.3 | 87.7 | 81.6 | r80.6 | 816 83.2
Boots, shoes 92 95 99 95 94 98 98 70 77 82 74 73 80 78
Leather . ... 94 96 100 99 98 95 94 90 94 111 110 108 104 104
127.9 | 107.7 | 107.9 | 112.6 | 124.9 [ 132.5 | 107.0 | 114.0 | 108.2 | 111.6 | 115.8 | 128.3 131. 2
130 133 135 137 137 135 116 116 123 130 134 135 132
215 197 207 224 234 231 266 237 220 237 261 285 274
91 84 89 96 97 94 72 71 66 71 7 78 78
Canning, preserving. : 253 11t 100 123 210 278 138 231 113 109 124 245 294
Confectionery ) 74 74 71 69 69 74 56 66 7l 69 68 64 76
lour_.._._. 78 77 7 7 74 78 78 76 75 7 73 74 80 81
Ice cream_.__. - 88 84 69 82 91 93 90 80 74 64 76 82 86 85
Slaughtering, meat packing_. 91 92 88 89 89 9 7 87 88 99 99 99 100 96
Sugar, beet - . ...__..___ 53 87 44 47 49 53 71 53 80 50 51 55 56 75
Sugar refining, cane. 80 81 84 It w5 81 76 69 67 81 72 68 81 81
TOBACCO MANUFACTURES, 60.6 | 63.0) 60.2 | 59.9 60.1} 60.6 | 61.8 | 5L0 | 53.5| 523 53.6 ) 55.7 55.8 56.8
Tobaceo, snuff.______ 55 55 56 56 56 55 56 38 58 66 66 69 66 66
Cigars, cigarettes [} 64 61 60 61 61 63 50 53 51 52 54 55 36
PAPER, PRINTING. .. 98.5 | 100.1 | 107.2 [ 107.7 | 106.9 | 106.0 | 106.3 | 86.6 | 89.4 [ 104.8 | 105.9 | 104.9 | 101.6 | 102.6
Boxes, paper.-. 92 96 104 104 103 102 102 86 93 108 106 104 100 103
Paper, pulp... -] 108 109 119 120 121 120 119 93 97 120 122 124 119 124
Book, job printing._______ - 89 92 97 97 95 96 97 7 80 93 95 91 90 90
Newspaper, periodical prin 100 100 106 106 105 103 103 92 92 104 105 104 100 99
CHEMICALS, PETROLEUM PRODUCTS.__| 112.7 | 113.4 | 126.6 | 124.5 1 123.9 ! 124.3 | 124.9 | 106.4 | 108.1 | 136.4 | 136.7 | 137.4 | 136.8 141.1
A. Other than petroleum _ L5 | 1122 [ 127.7 [ 124.6 | 123.4 | 123.5 [ 124.1 | 103.8 | 106.8 | 136.2 | 136.2 | 135.7 | 134.9 137.9
Chemicals.._.__......_. 123 136 138 139 140 137 115 118 151 153 154 154 156
Cottonseed oil, cake, meal_ 46 59 43 44 42 53 33 33 50 42 39 35 44
Druggists’ preparations 100 112 108 109 106 113 101 105 120 118 121 112 123
Explosives__ 88 92 91 95 95 96 84 88 103 103 103 104 107
Fertilizers_ __ 61 152 105 76 70 7 52 55 151 116 79 77 80
Paints, varnishes_.___ 124 138 140 139 136 133 114 114 142 145 143 138 136
Rayon, allied products._ 357 378 384 391 401 404 288 300 365 382 392 393 402
.................. 102 108 103 103 102 102 92 101 116 114 115 117 117
B. Petroleum refining - 118 122 124 126 128 128 115 112 137 138 143 143 151
RUBBER PRODUCTS . .______ 90.8 [ 92,2} 96.7 1 103.6 | 101.2 [ 96.2 | 97.7 | 87.1 90.8 1100.3 1 108.2 | 103.8 | 96.8 96. 4
Rubber boots, shoes_ 72 75 76 i) 73 62 7 55 61 63 73 70 55 73
Rubber goods, other. .. 121 119 147 147 142 137 134 106 110 151 154 145 136 133
Rubber tires, inner tubes 84 86 81 94 93 90 89 89 92 91 103 98 94 . 99

rRevised.

Nor1e.—Figures for August 1937 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936.

obtained from the Bureau of Labor Statistics. Underlying figures are for pay-roll period ending nearest middle of month.

Back data may be
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

| Figures for 37 States east of the Rocky Mountains, as reported by the ¥, W. Dodge Corporation. Valuse of contracts in millions of dollars.]

Public works
Total Residential Factories Commercial and public Educational All other
Month utilities
1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937
January ..o _..___ 214.8 242.8 37.4 78.4 9.0 37.0 15.5 21.6 86.9 68.5 39.5 19.6 26.5 17.8
February.. 140. 4 188.3 3L2 63.0 13.4 12.6 12.6 22.3 46.6 59.6 21.1 1.3 15.5 10.4
March.. 198.8 231.2 55.2 90,2 18.4 22,2 17.3 30.0 62.3 52.5 19.0 10.0 26.6 26.4
April.. 234.6 269.7 67.2 108.0 26.5 30.1 24.3 28.5 73.4 65.7 23.2 14.0 21.1 23.4
8Y... 216.1 2441 70.3 83.9 12.9 18.5 18.8 25.7 63.6 66.7 20.7 22.2 29.8 27.0
June. 232.7 317.8 73.6 93.1 10.2 36.8 21.9 24.5 80.0 99.9 18.3 37.4 28.7 26.1
July... 204,7 321.6 72.0 81.0 19.1 58.5 28.6 29.1 126.8 | 102.5 23.3 15.8 25.1 34.7
August. . _____...___ 275.3 285.1 100. 5 73.4 15.0 37.9 22.0 29.6 94.4 94.4 12.3 17.2 3.1 32.5
September 234.3 80.7 foceeao. 18.8 20.1 84.5 9.2 . 21.0
October- .o ocoooono 225,8 | . 79.7 18.4 22.0 67.0 13. 4 . 25.3
November. 208, 2 68.4 14.1 23.0 73.9 13.1 - 15.7
December_......_.____ 199.7 |occmoaces 66,5 [cceeoeon 23.1 23.2 61.3 13.0 13.6
Year 2,675.3 801.6 198.0 249.1 920. 4 226.1 280.0 |ocooao

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

Total Publicly financed! Privately financed!
Month
1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1932 | 1933 | 1934 | 1935 | 1936 [ 1937

January.......- 85 83 186 100 39 39| 167 55 149 45 44 29 45 66 130
February. 89 53 97 75 34 27 65 38 79 56 26 31 37 62 119
March. .. 112 £0 178 123 45 25| 126 68 96 67 35 52 56 103 165
April.. 122 57 131 124 61 18 78 53 105 61 39 53 71 130 195
May... 146 77 134 127 93 24 72 47 94 54 53 63 80 122 152
June_. 113 102 127 148 64 29 73 64 116 49 74 54 84 116 180
July_. 129 83 120 159 85 20 52 67 153 44 63 67 93 141 191
August.... 134 106 120 169 81 47 69 92 153 53 59 51 76 122 178
September. 128 120 110 167 80 71 69 97 116 47 49 41 70 119 |-
October_____.._ 107 145 135 201 61 100 79 114 101 46 45 57 87 125 |-
November...._. 105 162 112 188 73 126 74 118 89 32 36 38 70 19 [ ...
December..._._ 81 207 93 264 52 | 156 61 196 82 29 51 32 68 17 leeoe.

Year_____ 1,361 | 1,256 | 1,543 | 1,845 768 | 68311 9751 1,007 | 1,334 |______. 583 | 573 | 568 | 837 ] 1,841 |__.___

1 Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY
DISTRICTS

COMMERCIAL FAILURES,
[Figures reported by Dun & Bradstreet.

BY DISTRICTS

Amounts in thousands of

[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.]
F. W. Dodge Corporation. Value of contracts in thousands of dollars.)
Number Liabilities
1937 1936
Federal Reserve district Federal Reserve 1937 1936 1937 1936
Aug. July Aug. district
Aug. July Aug. Aug. July Aug.
gostolyl.,_]: ......................... 15, 366 15, Qgg 23, 396
ew York___.____ .. ___.____.____ 67, 682 77, 4 71,883 .

Philadelphia._.._.____________.__ 15, 966 12,003 17,194 [ Boston......... 65 52 61 6361 1,201 611
Cleveland......__....___7777TTC 28, 073 54, 777 21,101 | New York.__..____ 217 194 198 | 2,670 | 2,195 | 3,627
Richmond % 457 97636 | 28 274 | Philadelphia_.._2_ 48 33 201 4,365 | 645 411
Atlanta. ... Tt 26, 925 33, 983 18Y 304 Cleveland__._._____ 46 47 43 512 700 379
Chicago. . | e 52686 | 5o 847 { Richmond 122277 26 27 | 2| 180 204
St. Louis. - 16, 160 17, 054 17, 313 | Atlanta_ ... 29 25 23 192 310 114
M'iuneapf)i < - 9' 080 8Y 761 9’ 881 Chicago. .o oooooo_ M 99 88 1,876 1,206 1,242
Kansas City - 9,313 10,331 6,108 | St. Louis..... S I 17 24 27| 133 215
Dallas 21, 531 10,871 8,990 | Minneapolis......._. 8 7 14 70 86 128
' ’ g Kansas City .. - 33 23 32 368 255 192
fapni ke = e -z Dallas. ... ._..____ 14 16 20 74 87 270
Total (11 distriets) .___....___ 285, 104 321, 603 275, 281 San Franciseor .- % o8 25 34 768 738
Total._...__._ 707 618 655 1 11,916 7,766 8,271
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports ¢ Merchandise imports 2 Excess of exports
Month
1933 1934 1935 1936 1937 1933 1034 | 1935 | 1936 1937 | 1933 1934 | 1935 | 1936 1937
121 172 176 199 223 96 138 167 187 240 25 37 9 11 —18
102 163 163 182 233 84 133 152 193 278 18 30 11 -1 —~45
108 191 185 195 257 95 158 177 199 307 13 33 8 —4 -51
April R 105 179 164 193 269 88 147 171 203 287 17 33 -8 -10 -18
May. 114 160 165 201 290 107 1565 171 192 285 7 8 -b 9 5
June ] 120 171 170 186 265 122 136 157 191 286 -2 34 13 -5 =21
July. 144 162 173 180 267 143 127 177 195 | »265 1 34 -3 -15 2
August 131 172 172 179 (o 1565 120 169 193 |.oaooo -23 52 3 -4 [
Beptember_ ... __..___._.___ 160 191 199 221 .. 147 132 162 216 |.ceae—o 13 60 37 -3 P
October________________.__.___ 193 206 221 151 130 189 218 |oeoeee 42 ki 32
November__ 184 196 270 129 151 169 196 |_ - 66 44 100
December_________.__.______.._ 193 1 223 134 132 187 245 | 59 38 37
Year. ool 1,875 2,133 | 2,283 | 2,456 |...._... 1,450 | 1,655 I 2,047 ' 2,422 |._.__._ 225 478 235 34| ...

» Preliminary.
1Including both domestic and foreign merchandise.

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

Source: Bureau of Foreign and Domestic Commerce.

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

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

1936 1937

Aug.| Apr. | May | June | July { Aug.

Adjusted for seasonal variation

Total oo iioo. 76 84 80 78 80 79
oal. _ 78 81 77 76 7 77

86 | 102 88 89 1 104 98

Grain and grain products . _ 74 70 [ 7 81 77

Livestock

DEPARTMENT STORES—SALES, STOCKS

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

77 79 80 79 82 81

68 68 66 65 64 68

71 86 85 82 88 80

89 63 58 72 111 93

Livestoek . ... ..______ 46 39 39 33 32 42
Forest products.. - 50 51 55 55 57 55
T€ . coooooo -l 141 102 187 192 | 203 190
Miscellaneous. - .l 86 94 93 90 90 89
Merchandise .. 6T 70 69 68 67 68

1 In less-than-carload lots.

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

Index of stocks (end of
Index of sales ! mon
Month Adjusted Without Adjusted Without
for seasonal | seasonal |for seasonal ; seasonal
variation |adjustment} variation |adjustment
1936 | 1937 | 1936 | 1937 | 1936 | 1937 | 1036 | 1937
January. ... 81 93 83 72 66 74 58 66
February... 83 95 66 76 66 76 62 72
March. ..o 84 93 7 90 65 76 67 78
84 93 85 89 65 76 68 79
87 93 89 95 66 76 67 78
87 93 84 90 64 75 62 73
91 94 63 65 64 74 59 69
August 86 92 68 72 87 77 65 74
September. 88 94 1 . 68 {_oooo- kg N [
October. 76
November. 80
December._. 67
Year ... 67 |oocooo

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

Back figures.—~Department store sales, see p. 631 of BULLETIN for
ﬁug}lzsltgégaﬁ; department store stocks, see pp. 254~255 of BULLETIN for
pri .
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Index of Bureau of Labor Statistics. 1926=100]
Other commodities
All Farm
Year, month, or week | nog; || prod- | Foods Hides and 1. | Fueland [ Maetals . Chemi- | House-
ties uets Total || leather | ;l:)eé‘tllcl'zs lighting |and metal r]:?z;lt%gig}g cals and | furnish- llglnlsc?;;
products |? materials | products drugs |inggoods 60
95.3 104.9 99.9 91. 6 109.1 90. 4 83.0 100. 5 95.4 94.2 04.3 82.6
86. 4 88.3 90. 5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7T
73.0 64.8 74.6 75.0 86.1 66.3 87.5 84.5 79.2 79.3 84.9 69. 8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71. 4 73.5 76.1 64. 4
65.9 51. 4 60. 5 71.2 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5
74.9 65.3 70.5 78. 4 86.6 72.9 73.3 86.9 86.2 76.9 8L 5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.6 86.4 85.3 80.5 80.6 68.3
80.8 80.9 82.1 79.6 95. 4 7.5 76.2 87.0 86.7 80.4 81.7 70.5
1936—JYuly. ... .. 80.5 81.3 8L ¢ 79.5 93.4 70.8 76.2 86.9 86.7 79. 4 81.2 710
August___ 81.6 83.8 83.1 79.7 93.6 70.9 76.3 87.1 86.9 79.8 81. 4 7135
September. 81.6 84.0 83.3 79.6 94.6 70.9 76.1 86.8 87.1 81.7 8.7 71.3
October.._. 81.5 84.0 82.6 80.1 95.6 71.6 76.8 86.9 87.3 82.2 82.0 71.5
November. 82.4 85.1 83.9 81.0 97.0 73.5 76.8 87.9 87.7 82.5 82.3 73.4
December........__ 84.2 88.5 85.5 82.2 99.7 76.3 £76.5 89.6 89.5 85.3 83.2 74.5
1937—Jjanuary.__ 85.9 91.3 87.1 83. 4 101.7 77.5 76.6 90.9 913 87.7 86.5 768.2
F 86.3 91. 4 87.0 84.1 102.7 77.5 76.8 91.7 93.3 87.8 87.9 77.3
87.8 94.1 87.5 85.5 104.2 78.3 76.2 96.0 95.9 87.5 88.4 79.5
88.0 92.2 85.5 86. 5 106.3 79.5 76.8 96. 5 96.7 86.9 89.0 81.1
87.4 89.8 84.2 86.3 106.7 78.7 77.2 95.8 97.2 84.5 89.3 80.5
87.2 88.5 84.7 86. 1 106. 4 78.2 77.5 95.9 96.9 83.6 89.5 79.4
87.9 89.3 86.2 86.3 106.7 78.3 78.1 96. 1 96.7 83.9 89.7 79.0
87.5 86. 4 86.7 86.1 108.1 771 78.4 97.0 96.3 82.2 911 i3
86.9 89.3 84.2 86.3 107.6 78.2 78.2 95.0 96.9 83.9 90.8 80. 4
87.4 91. 2 85.1 86.3 107.1 78.1 78.2 95.0 96.9 83.5 90.8 80. 5
87.4 9.0 84.9 86.3 107.0 77.9 78.2 95.1 97.2 83.6 90.9 80. 2
87.1 89.3 84.8 86.2 107.6 77.6 78.2 95.1 97.0 83.3 91.0 80.0
86.7 88.0 84.5 86.0 107.6 77.4 78.1 95.1 97.0 83.4 91.0 79.4
86.5 87.4 84.0 85.9 107.2 77.3 78.1 95.1 97.0 83.5 91.0 79.2
86.7 88.4 84.4 85.9 106.8 77.4 78.2 95.1 96.9 83.0 91.0 78.6
87.2 89.7 85.3 85.9 106. 6 77.4 78.1 95.1 96.9 83.1 91.0 78.8
87.7 90.5 86.8 86.1 106. 4 77.9 78.3 95.3 96.9 83.0 91.3 78.9
87.8 91.1 86.1 86.2 107.6 77.7 78.4 95.3 96.8 83.4 91. 6 79.2
87.5 88.4 86.0 86.3 107.6 77.9 78.6 95. 4 96.8 83.8 91.6 79.2
87.5 87.7 86.5 86.2 108. 4 77.6 78.8 95. 4 96.7 83.6 92.7 78.2
87.4 86.9 86.3 86.0 109.1 77.4 78.9 95.4 96, 7 82.4 92.8 77.4
87.5 87.5 86.5 86.0 108.6 76.9 78.9 95. 5 96.7 82.0 92.7 77.4
87.3 87.1 86.8 85.9 108.6 76.6 78.9 95.5 96. 4 8L.7 92.7 77.2
86.5 85,0 85.3 85.8 108. 7 76.1 79.1 95. 5 96. 5 81.2 92,7 77.0
86. 4 84.6 85.7 85.9 108. 6 75.8 79.2 96. 4 96.3 81.0 92.7 76.6
86.8 84.5 86.6 86.0 108. 5 75.5 79.8 96, 4 96. 4 80.9 92.8 76.9
87.4 86.5 88.6 85.9 108.3 75.1 79.4 96. 4 06.3 81.2 92.8 76.9
1936 1937 1936 1937
Subgroups Subgroups

Aug. | May | June | July | Aug. Aug. | May | June | July | Aug.

FARM PRrODUCTS: METALS AND METAL PRODUCTS:

Grains___._.__.___._____ ... 102.4 1113.9 [103.7 |105.2 | 92.0 Agricultural implements.. o] 94.2193.8 1941 {94.2 | 94.2
Livestock and poultry . ___.__.____ 84.5 | 95.9 | 98.3 |105.0 |108.2 Iron and steel..__.____ | 87.9199.6 | 99.7 ] 99.8 | 99.9
Other farm products..__.._.__.____ 77.8 1 79.0 | 77.4 | 75.1 | 714 Motor vehicles.__. 19291 93.7]93.7]193.7]96.0

Foobs: Nonferrdus metals._ ] 70.8 1917919 92.7| 93.3
Dairy products.. 87.6 | 73.1 1720 76.4]79.7 Plumbing and heating_______.____ 76.5178.7|78.7| 787|788
Cereal produects.. 87.5 | 88.7 | 90.4 | 92.3 | 87.9 || BUILDING MATERIALS:

Fruits and vegetables 76.1 | 841 | 84.5 | 71.2 | 65.3 Brickand tile...._._.___._________ 89.1 195019501954 955
Meats . —oooooooooee 86.4 | 95.9 | 98.0 [106.0 1121 Cement...____ 1 95.51 9551955955955
Otherfoods______ ... ___. 75.6 | 75.2 | 743 | 74.6 | 73.6 Lumber_______________ _| 83.8 [103.0 [102.2 ]101.3 | 99.5

HIDES AND LEATHER PRODUCTS: Paint and paint materials _| 8.0 183786839841
Shoes_ .o 99.3 |106.1 (107.5 [107. 4 {107. 4 Plumbing and heating__ .| 76.5 1787|787 787|788
Hides and skins__ 90.0 [117.7 [114.6 |116.2 {122.1 Structural steel . ______ S| 9701 [114.9 |114.9 |114.9 (114.9
Leather.._.____._____ 82.4 |100.6 | 98.8 | 98.7 |100.0 Other building materials.._____.__ 90.3 |[101.3 |101.1 }101.0 [101.0
Other leather produets.._._...__._ 95.4 1102.3 1102.3 [102.7 1103.2 || CHEMICALS AND DRUGS:

TEXTILE PRODUCTS: Chemicals. ..o ..o . 86.2 | 91.1 | 90.1 | 89.9 | 87.0
Clothing.___ 2 80.8 | 87.2{89.190.1(90.0 Drugs and pharmaceuticals_ | 73.3179.2] 780782782
Cotton goods _ __ .o .. 79.5 ] 92.6 | 89.7 | 86.8 | 82.2 Fertilizer materials_..___ 66.7 | 70.6 [ 70.5 } 71.3 | 71.7
Knit goods. ... ... 60.3 | 65.7 | 64.6 | 64.8 | 65.7 Mixed fertilizers..___._.___..._.__ 69.3 722|723 742|748
Silk and rayon_._. .. ... 31.6 | 32.5 | 32.5 | 33.9{ 32.9 || FIOUSEFURNISHING GOODS:

Woolen and worsted goods__..____ 81.2 | 93.3 193.2 | 944 93.9 Furnishings 02.5(92.5]92.6 | 95.0
Other textile produets__..___._____ 67.0 | 68.9 | 67.5169.3 ] 71.1 Furniture. ... oeee . 86.1 | 86.6 | 86.8 | 87.1

FUEL AND LIGHTING MATERIALS: MISCELLANEOUS:

Anthracite.._. 79.1 | 74.2 | 74.5 | 76.6 | 76.8 Auto tires and tubes . 47.5 | 56.4 | 56.4 | 56.4 | 56.4

i i 3 98.5 | 98.5 | 98.6 | 98.7 Cattle feed..._ ~1114.2 (139.9 [116.9 [116.5 | 82.9

105.1 1105.0 (104.9 {104.9 Paper and pulp. 2| 80.6194.6]95.0 | 942|941

.8 . Rubber, crude._.._. 337 144.6| 410 39.6 382

Gas . Other miscellaneous.__...._____.___ 81.3 | 85.5 | 85.8 | 857854
Petroleum produ

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1935 (table 80); indexes of subgroups available at Bureau of

Labor Statistics.

For weekly indexes covering 1935, see Annual Report for 1935 (table 81).
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of September 1, 1937]

[In thousands of units]

Cotton Corn ‘Winter wheat Spring wheat
Federal Reserve district Produe- Estimate Produc- Estimate Produe- Estimate Produe- Estimate
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1,
1936 1937 1936 1937 1936 19371 1936 1937

Bushels Bushels Bushels Bushels Bushels Bushels
Boston.. , 754 8,010 || . . 119 88
New York.. 23,779 29, 581 6,496 9,285 105 130
i 48,733 53, 862 17, 555 20,673 175 190
155,673 201, 790 45, 605 53, 590 193 170
126,279 137,072 25,331 20,054 ||
149, 800 179, 647 5,938 7,360 || .
548, 775 1,052, 094 62,177 79,424 2,212 1,724
202, 726 356, 137 60, 630 79, 780 176 124
107, 341 253,233 8,249 14, 550 48, 406 127,405
70, 862 179, 315 206, 125 288, 834 7,479 10, 211
80, 623 91, 003 19,348 42, 811 93 98
6,982 7, 537 61, 559 62,775 48,490 57, 665
Total . o 12, 399 16,098] 1,529,327 | 2,549,281 519,013 688, 145 107,448 197, 805

Oats Tame hay Tobacco ‘White potatoes
Federal Reserve district Produe- Estimate Produc- Estimate Produc- Estimate Produe- Estimate
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1,
1936 1937 1936 1937 1936 1937 1936 1937

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
6, 900 6, 860 3,103 3,491 27,748 31, 519 53,493 58, 538
19, 819 21, 204 4,443 5,776 1,008 1, 369 31,139 33,983
Philadelphia_. .. 15,104 16, 109 1,788 2,345 33, 650 28, 500 25, 631 26, 546
Cleveland ... ______ ... 50, 268 45, 893 3,816 4,902 80, 888 122, 404 21,222 21,109
Richmond.. .. . 15,286 18, 495 2,532 3,642 658, 341 789, 604 19, 690 29, 539
AtlANta. e 10, 496 12, 946 2,524 2,981 152, 515 173,776 9,921 14,424
TR0 e e e 366,027 528, 860 14,054 47,442 59, 529
- 38,026 53, 587 4,447 8, 333 12, 986
- 129, 907 254, 450 7,405 27, 369 48, 046
- 82,429 118,073 6, 153 29,170 31,152
............. 24, 577 31, 647 1,194 3,620 4, 253
San Franeiseo__.__ . ___.________________._ 30, 261 28,043 11,850 | 52, 967 63, 288
Total - oo e 789,100 1, 136, 167 63, 309 74, 860 1,153,083 1, 448, 875 329, 997 403,393

1 Figures for winter wheat from estimate for Aug. 1; no estimate for Sept. 1.
2 Includes 16,000 bales grown in miscellaneous territory.
8 Includes 19,000 bales grown in miscellaneous territory.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

Totalt E Latin | Asia Af Europe
ota u- | Amer-| and Tica :
End of month (52 || United| Can- | rope iea |Ocean-| (6 |l\ypienq Switzerland
b coun- ! Btates | ada (26 a1 ia (8 | coun- || g France Ger- Italy Bel- |Nether- Na-
tries) coun- | coun- { coun- | tries) d ongz many y gium | lands tional | B.L.8
tries) | tries) | tries) . iataes
Bank
1934—December_| 21, 051 8,238 134 | 11,010 601 805 263 1,584 | 5445 32 518 590 573 624 4
1936—December. | 21, 583 || 10,125 189 | 9,517 645 818 291 1,648 | 4,395 33 270 611 438 454 8
21,412 || 10, 225 i87 | 9,254 842 836 268 1,670 | 4,108 28 212 581 483 495 8
21,306 || 10, 402 188 | 8,966 641 841 268 1,701 3,781 28 211 610 465 486 11
21,343 || 10,608 187 | 8,806 634 840 268 1,782 | 3,880 29 210 638 404 460 12
21,682 || 10, 648 187 | 9,099 635 846 269 1,977 | 3,643 29 209 633 437 471 10
_ 21,809 {| 10,716 189 | 9,145 642 849 269 2,017 | 3,614 28 209 632 457 489 12
r_| 21,719 || 10,845 191 8,919 638 857 269 2,049 | 3,322 25 208 631 456 508 12
October .| 21,778 || 11,045 186 | 8,774 658 847 269 2,049 | 3,104 26 208 621 388 583 13
November._| 21,980 || 11,184 188 | 8,829 656 852 270 2,049 | 3,194 27 208 630 388 624 13
December .| 22,602 |} 11,258 188 { 9,307 708 858 283 2,584 | 2,995 27 208 632 490 655 1
1937—January -, | 22,632 || 11,358 190 | 9,225 697 865 297 2,584 | 2,846 27 208 825 558 657 13
February._| 22,772 {| 11,436 191 9, 268 698 870 310 2,584 | 2,846 27 208 626 598 657 12
22,061 || 11, 57 104 | 9,205 723 858 317 |} 82,584 | 2,846 27 208 619 626 657 15
23,215 || 11,799 199 § 9,302 743 879 295 2,584 | 2,846 28 208 607 670 635 11
23, 580 || 11,990 193 | 9,464 767 875 291 2,647 | 2,846 28 208 609 769 635 17
r23,901 (| 12,318 187 9, 466 786 863 281 2, 689 2,722 28 208 625 848 635 8
- |p23,692 || 12,446 188 9,159 795 838 P267 2, 689 2,422 28 208 617 862 628 3
________ 12, 567 P88 | PO 14E |eoe |||l 2,689 2,424 28 208 607 862 615 4
Europe—Continued
End of month Czecho- 6 other
; Bul- Den- Hun- Nor- Portu- | Ruma- : Swe- | Yugo-
Austria | oorig vs;l(;.ia mark | OTeece | opry way | Folsnd| "o nia | 8PN} Sqen” | Slavia i
1934—December- 45 19 112 60 40 23 61 96 68 104 740 159 53 60
19356—December. 46 19 112 54 34 23 84 84 68 109 735 185 43 63
46 19 113 54 32 23 84 ,72 68 111 728 209 45 87
46 20 113 54 35 23 84 71 68 111 718 45 68
46 20 113 54 33 23 89 70 88 112 718 231 46 70
46 20 113 54 31 23 89 69 68 112 718 231 46 7
August ___ 46 20 109 54 28 23 91 70 68 112 4718 232 46 73
September. 46 20 108 54 27 23 08 71 68 113 718 238 46 78
October ___ 46 20 91 54 26 23 98 71 68 113 718 239 47 79
November. 46 20 91 54 26 25 98 72 68 113 718 239 48 79
December . 46 20 91 54 26 25 98 75 68 114 718 240 48 82
1937—January ... 46 21 91 54 26 25 98 75 68 114 718 240 49 82
February.. 46 21 91 53 27 25 98 76 68 115 718 241 49 82
46 21 91 53 27 25 98 77 68 115 718 241 49 82
46 21 91 53 27 25 98 78 68 115 718 241 50 82
46 22 90 53 26 25 88 78 68 116 718 242 50 82
46 22 91 53 23 25 88 80 68 116 718 242 50 79
- 46 22 90 53 24 25 86 81 69 117 718 243 50 78
August_____ 46 22 90 53 24 25 86 82 69 118 718 243 50 78
Latin America Asia and Oceania Africa
5 : 2 3
End of month | Ar- Co- Brit- New
: 5 Uru- | other : Tur- | other South | other
gen- |Brazil |Chile | lom- | Peru ish [China|Japan| Java | Zea- Egypt :
: : guay | coun- ) key | coun- Africa | coun-
tina bia tries India land tries tries
1934—December_| 403 8 29 19 19 82 41 275 7 394 77 25 22 ] 55 184 24
1936—December.| 444 17 29 16 20 74 545 278 10 428 54 23 24 [} 56 212 24
438 19 29 17 20 74 45 278. 15 435 61 23 24 3 58 189 24
438 20 20 16 19 74 45 278 17 439 61 23 24 3 56 189 24
435 21 29 16 19 68 45 275 13 442 60 23 24 3 55 189 24
436 21 29 17 20 68 45 275 13 447 60 23 24 3 56 189 28
August._._| 441 22 29 17 20 68 45 275 15 450 59 23 24 3 56 189 26
September | 437 23 29 17 20 68 45 275 19 453 60 23 24 3 55 189 25
October_..[ 455 23 29 17 20 68 45 276 [} 456 60 23 24 3 55 189 25
November | 452 24 29 18 20 68 45 275 7 459 60 23 24 3 56 191 25
December.| 501 25 29 19 20 69 45 275 8 463 23 26 4 56 203 25
1937—January.__{ 487 25 29 20 20 69 45 2756 9 466 60 23 28 3 56 217 25
February..| 489 26 29 22 20 66 45 275 10 469 60 23 29 3 55 230 25
519 26 29 18 20 -66 44 275 12 456 60 23 29 3 55 237 25
536 27 29 18 21 66 45 274 16 459 74 23 29 3 55 215 25
565 28 29 14 21 66 45 274 19 452 74 23 29 3 55 211 25
581 28 30 16 21 a6 45 274 16 443 74 23 29 3 55 201 225
587 29 30 15 »21 P69 P45 274 r16 412 79 23 29 ?3 55 187 225

? Preliminary.

1 See notes under United Kingdom, Italy, Spain, and Latin America: 5 other countries.

2Decline in gold holdings of Bank of Italy from official figure for December 1935 to that for December 1936 has been distributed monthly on
basis of gold imports from Italy reported by other countries. December 1936 figure carried forward for January 1937; figures for February and
March 1937 officially reported as of 20th of month; March figure carried forward for subsequent months.

3 According to official announcement British Exchange Equalization Account held $934,000,000 of gold on Mar. 31, 1937. Gold of the Account is
not included in above figures since this is first occasion on which amount has been reported. For detailed statement of statistics included in above
table see BULLETINS to which reference is made in note at foot of page.

b 4 No sttatemetrits have been received for Bank of Spain since Aug. 1, 1936. Figure as of that date is given for August 1936 and carried forward for
subsequent months.

s Figure of $26,000,000 reported by Bank of Mexico for March 1935 carried forward for subsequent months.

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
in Latin America: Bolivia, Ecuador, El Salvador, Guatemala, and Mexico; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Bel-
gian Congo, and Morocco. :

For baek figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and
Awugust 1936, p. 667.
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GOLD PRODUCTION

[In thousands of dollars)

Production reported monthly

Estimated
Year or month wo&ld Africa North and South America Far East
produc-
ton Total South | Rh W Bel United Col A
ou! 0- est elgian nite s olom- ustra- British
Africa | desia | Africa | Congo | C818d8 | peapes | Mexico | ¥y ™) Chile | ™47 Japan | T 450

$1=25-8/10 grains of gold §/10 fine; i. ¢., an ounce of fine gold=3$£0.67

397,153 | 359,347 |) 215,242 | 11,607 | 4,297 | 2,390 | 39,862 ) 45,835 | 13,463 | 2,823 683 | 8,712 6,927 7,508
432,119 | 373,154 |1 221,526 | 11,476 | 4,995 | 2,609 | 43,454 | 47,123 | 13,813 | 3,281 428 | 9,553 8,021 6, 785
460, 651 { 304,300 || 224,863 | 11,193 | 5,524 | 3,224 | 355687 | 40,524 | 12,866 | 4,016 442 1 12,134 8,109 6,815
498,164 | 421,650 | 238,931 | 12,000 | 5,992 | 3,642 | 62,933 | 50,626 | 12,070 | 5,132
525,071 | 420,003 || 227,673 | 13,335 | 6.623 | 3,631 { 60.968 | 52,842 | 13,169 | 6,165

788
3,009 | 16,796 | 8,968 | 6,919
$1=15-5/21 grains of gold 9/10 fine; 1. ¢., an ounce of fine gold=3$55

888,997 | 711,260 || 385,474 | 22,678 | 11,214 | 6,148 | 103,224 | 89,467 | 22,297 | 10,438 | 5,094 | 28,428 | 15,183 | 11,715
958,033 | 723, 53G || 366,795 | 24,264 | 12,153 | 6,549 | 104,023 [108,191 | 23,135 | 12,045 | 8,350 | 30,447 { 16,354 | 11,223
1,040,217 | 771,827 |l 877,090 | 25,477 | 13,625 | 7,159 | 114,971 126,325 | 23,858 | 11,517 | 9,261 | 31,117 | 20,043 | 11,394
1,166, 529 | 855,753 || 396,768 | 28,053 | 16,295 | 7,386 | 130,550 |152,509 | 26,465 | 13,633 | 9,018 | 39,793 | 23,684 | 11,599

86,516 | 68,285 {| 32,709 | 2,359 | 1,326 544 | 10,469 | 11,149 [ 1,627 | 1,040 } 1,147 | 2,882} 2,065 068
86,456 | 68,025 || 31,091 | 2,410 | 1,258 543 | 10,474 | 11,242 | 2,607 | 1,122 499 | 8,127 | 1,808 044
92,000 | 69,568 || 32,826 | 2,413 | 1,289 647 [ 10,797 | 12,074 | 2,075 | 1,086 6562 1 3,045 | 1,885 979
98,006 { 71,175 || 33,086 | 2,384 { 1,285 585 | 11,083 | 12,077 | 2,570 [ 1,065 611 | 3,476 | 1,094 958
107,816 | 75,784 || 33,846 | 2,354 | 1,352 676 | 11,183 | 15,171 | 2,632 | 1,235 776 1 3,602 | 1,977 981

August_..__. 107,096 | 73,865 || 33,830 | 2,425 | 1,412 676 | 11,504 | 13,766 | 1,818 | 1,098 | 1,029 | 3,422 ;| 1,916 081
September_.| 108,314 [ 75,083 33,816 | 2,363 | 1,444 606 { 11,579 | 14,409 | 2,346 { 1,236 467 | 3,515 | 2,246 966
October.___. 113,237 | 76,806 || 34,199 | 2,292 } 1,493 601 [ 11,693 | 15,950 | 1,043 | 1,109 784 | 3,506 2,075 982
November _.| 105,506 | 72,675 || 33,042 | 2,270 | 1,506 634 [ 11,174 | 13,369 | 2,291 | 1,035 758 | 3,467 | 2,162 966
December ... 96,526 | 73,695 || 33,858 | 2,262 | 1,544 631 | 11,555 | 13,106 | 1,647 | 1,113 708 | 4,170 | 2,118 983
1937—January.._.. 91,826 | 73,235 | 34,852 | 2,315 | 1,671 586 | 11,499 [ 11,483 | 2,854 ) 1,332 935 | 3,158 | 2,065 984
February ... 87,240 | 68,408 || 32,330 | 2,109 | 1,563 579 | 10,853 | 10,171 | 2,227 { 1,117 769 | 3,714 | 2,077 899
March 94,121 | 74,000 34,381 | 2,416 | 1,605 634 [ 11,420 | 12,531 | 2,510 1,285 620 | 3,550 | 2,156 982

02,818 | 72,547 )| 34,308 1 2,301 | 1,669 638 1 11,317 | 11,1311 2,111 | 1,269 v926 | 3,725 | 2,106 956
101,663 [ 76,502 || 34,010 | 2,408 | 1,559 681 | 11,604 | 14,248 | 1,678 | 1,234 | 1,869 | 3,897 | 2,122 982
»105,816 | 275,465 || 84,1321 2,339 { 1,649 688 | 12,071 | 13,036 | #2,100 { 1,246 { #1,120 | 4,033 | 2,093 957
?115,028 | P78,436 || 34,895 | 2,364 | 71,635 P6¥8 | 12,162 | 14,870 | 2,100 | 1,476 | 21,120 | 4,033 | 2,135 2957

# Preliminary. rRevised.

NoteE.—For monthly figures back to January 1929 and for explanation of tables see BULLETIN for April 1933, pp. 233-335, February 1934, p. 108,
November 1934, p. 737, July 1936, p. 600, March 1937, p. 267, April 1937, p. 363, May 1937, p. 487, July 1937, p. 687, and August 1937, p. 769. For
annual figures of world production back to 1873 see Annual Report of Director of the Mint for 1936, pp. 108-109. Figures for Canada beginning
January 1936 are subject to official revision. Estimated production of the U.8.S.R. for July 1937, in thousands of dollars: $27,360.

GOLD MOVEMENTS

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

United States

Total Net imports from or net exports {(—) to:
Year, or month net
Paet || United Neth- | Swit Phili All
or ne nites eth- | Switz- ilip- -
Bel- Can- | Mex- | Colom-| ~ Aus- British{ other
ex(p_ogts defl‘g' France | ginm lonas | 1onq | 8da ico bia Is%lal:ds tralia | 72P32 | ‘India coun-
ries

499, 870( 260,223| 8,002( 94,348) 12,402\ 86,829] 30,270 16,944

315, 727( 934, 243 3{ 227,185 968| 95,1717 13,667 10,899

174,003} 573,671) 3,351 71,006) 7,511} 72,648 39,966 11,911

1936—July..._. 15, 379) -9 27 2, 106

August__. 67, 493 5,837 17,880 11

September.. 171, 824 8, 204( 136,671 2,101

October._ .. 218,812|| 72,154 95,013 4

November. 75,836l 44, 66 20 2,545|....._..] 3,698 10,660f  368]....__..
December_.___. £6,970)| 32, 998

121, 3251| 73,950 10, 864 1

120,326|] 75,238 1,188|......-_) 14} 8,155 10,661 9,153} _......

154, 332{| 121, 451 76| 3

215, 8111| 175, 165 506, 4,261

155, 362|| 103, 822 1,375 5, 496

262, 022} 166,943 11,059 2,177

175,417 76,432 1,138 2|

104, 844f| 30, 147)-______ 1

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
Note.—For gross import and export figures and for additional countries see table on page 1016,
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[In thousands of dollars at approximately $35 a fine ounce]

United Kingdom British India
Net imports from or net exports (—) to: Change in:
Year or Total Total |} Gold
month net im- South net pro-
ports Africa, All | imports{| due- | Re- { Private
or net || United France Ger- Bel- |Nether- USSR Austra-| Rho- | British| other | or net || tion |serves| hold-
exports || States many | gium | lands |V lia desia, | India | coun- | exports in in | ings in
- West tries - Indial|India!{ India?
Africa
‘716, 269]| —497, 166| 348,190( 121,017|—13, 585! 32, 875|.._____. 41, 790| 335, 253! 206, 711) 141, 484|230, 720 —219, 671
369, 747||—435, 502| 142,137| —4, 726|—17,476| 10,796 931| 37,981| 404, 295| 181,627{ 49, 684| —161,872 —150, 472
1, 170, 023||—276, 813| 756, 204 23, 295|—15, 133 —21,130} ______._ 26, 723| 488,814 128,420 59, 643|—121, 342 —109, 743
1936—Feb____ 38, 649 1,136[ —3,253 173 33| —7,569| ... 2,037) 26,454] 11,686] 7,951 —8, 926
Mar____ 47, 666 3,440 6,738 924 2,574) 31,033{ 10,896| 6,147 —6, 699
Apr____ 77,137t —~9,465| 12,710 4,295 3,329 55,108 ,413] 4,540 -9, 612
May._._}| 74,59 —12,611| 26,936] 1,875 2,167) 53,802 13,289| 4,972 —10, 413
June....| 69,447|| —26,802| 27,060 3,903 1,610{ 45,147 10,860| 7,599 —9,397
195, 066|| —4,384| 142, 535( 1,913 2,531 43,122 9,657 2,861 —14,051
281, 401)| —16,120] 240,868 1,789 2,080 34,552; 15,011 6, 922 —7,002
151, 814f| —14,096| 108, 666 6, 086 2,084F 236,517 6,581 636 —7,307
7,615 —72,441 —383| 3,064 1,084| 45,323 7,853 19,895 ~10, 504
83, 168|| —49,224| 72, 506 —163 2,304 36,230| 14,806) 4,756 —8, 381
100, 505|| —63,914| 118, 655! —624 2,126| 41,683 7,243 —5,368 —4,523
1937—Jan_ —25,523|| —73, 568| 22,453] —220 2,504] 16,903 3,953] —4,611| —8,447|| 984|.._._. —7,463
Feb .___| 122,206 —75,615] 163,919 153 1,968 24,113] 8,705| —3,156 | —2,262
Mar..__ 78, 4841 —104, 309| 124,121 507 2,7270 26,503] 5,760) —1,897 | —2,512
Apr _._. 12, 036|—149, 444{ 11,281 —1,055 2,122 44,198| 2,848 2,545 | —5,112
May -._| —48,319|]—101, 710 —274] 1,786 2,353 37,106| 8,368 287, .| —3,951
June___. 22, 957/(—128,380{ 79,545 8,398 1,562 46,933] 2,782 5,018 - —852
July_._.. 127,953|| —79,498| 112,113 16,348 705 57,861 6, 1201 39, 555 _| P=7,646
Aug.____ 122,643)] —26,043] 50,463 12,212 416!  —662| 16,914] 1,981 54,463 7,178| 835,722 p—5 154/ 2957\ »—4,197
Germany Switzerland
Total Net imports from or net exports (~) to: Total Net imports from or net exports (—) to:
Year or month net net
impor{:s United All imporgs Neth All
or ne nite or ne N eth-
Nether-{Switz- | other United | United Bel- other
exparts Kdig]fl' France |“jonds lerland coun- ex(p_o§ts States | King- | Frence | sium | Italy ltgt.is coun-
tries dem tries
—90, 920{|— 109, 386| —42, 0071—28, 114 163|489, 324] —46, 065112, 784|—45, 9551 —29,235| 18,397| 19,431] 2, 580 1,
42, 969 5,180 13,225| 7,394] 9,888| 47,281|—230, 788] 647(—b4, 858{—181, 725 —13, 9401 25, 542 342| —6,795
1,868|| —22, 784 —2,121| 20,188] 3,239] —390| 121,788)| —9,127| —2,205] 89,305| 14,531 51,299] 4,600] 23,378
~1, 307, 35§ ~2,029 801 27| =140, (810 | P —b18] ~5,705! 1,821 9,612 1,377 -18
—258, -~ 59 —~19 —142 20 —59 ~8411 —3,402] 1,724 21,537 567 1,017
~1,201|f —4,277 131 3,077 23 -~37 -131 7, 292 - 6, 970 29| 58,413
—630)| -3,935|_ __.___. 3, 256 76, -28 —4,298 284 -8 1,449 132| 515,794
1,130)| ~1,720 2] 2,821 23 4 —1,704 2,057 —235) 2,952 2,113 9
3,248|| —1,808 2( 3,124 2,061 —38 820 2491 1,166 —20| ~—121] =1,911
1,580F —1,661 2| 3,265 30 —55| 2,820 ._.____ -113 3,176 —254 -20] =21 59
-3, 514)| —6,076 4| 2,496 26 37 —6,396] 40, 875, —286] —641 487 42
—3,521| —3,954 —2 448 70 ~20 5,988
426 259 omen 73 65 30| A —3,676 2,892
4,763 5721 2,346 1,006 822 150 ~2,874] —4,916] 2,201
17,426 216] 15,356 90 56| 1,709 —135(| —6,675] 5,227
27,024 —117| 11,442 10| 14,228| 1,481} —17,034|} —6,247] 2,436
- 504 1 12 32| 1,047 oyt | - —463
1,778 953 2 —13 43 7! -1, 506 —26] —-1, 966,
2, 956 1, 927, 2 —-99 999, 1271 —4,47900 —1,174; —1, 987,
622, 2221 —16, 435 4 ~21 586(7-6, 356] —49, 417|(—36, 242{ —4, 351
[ 3 1% S FSSSNSUI SRS IS R, —6,038| —1,243 —153
_______________________________________________ —-1,6300_ ... —393

» Preliminary.

¢ Corrected.

1 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred.
2 Figures derived from preceding columns; net imports plus production minus increase in reserves in India.
3 $7, 227,000 imported by Great Britain from China in July and $9,508,000 in August 1037.

4 $85,390,000 imported by Germany from U. S. 8. R. in 1934, and $6,376,000 in 1935.

5 $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,433,000 in May 1936.
6 $14,202,000 exported by Switzerland to Germany in February 1937.

7 $8,090,000 exported to Belgium by Germany in June 1937,

NoTE.—Germany, Switzerland, and United Kingdom.—In some cases annual aggregates of official monthly figures differ somewhat {rom revised

official totals published for year as a whole.

German gold movements by individual countries for July 1937 have not been reported.
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CENTRAL BANKS

Assets of banking department Liabilities of banking department
Bank of England Gold (in
issue Note
(Figures in millions of depart- Cash reserves Dis- circula- Deposits Other
pounds sterling) ment)! counts Securi- tion liabili-
and ad- ties ‘%,
Coin Notes vances Bankers’ | Public Other les
1929—Dec. 145.8 2 26.3 22.3 84.9 379.6 710 8.8 35.8 17.9
1930—Dec. 147.6 6 38.8 49.0 104.7 368.8 132. 4 6.6 36.2 18.0
1931—Dec. 120.7 6 3L.6 27.3 133.0 364.2 126. 4 7.7 40.3 18.0
1932—Dec. 119.8 8 23.6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0
1933—Dec. 190.7 1.0 58.7 16.8 101. 4 392.0 101. 2 22.2 36.5 18.0
1934—Dec. 2 192.3 5 47.1 7.6 98.2 405. 2 89.1 9.9 36.4 18.0
1935—Dec. 25 ................ 200. 1 6 35.5 8.5 94.7 424.5 72.1 12,1 37.1 18.0
1936—May 27 . oo 206. 4 9 40.3 67 104.7 426.1 78.3 19.8 36.7 17 8
June 24 216.3 1.0 415 7.6 116.1 434.8 90.8 20.0 37.4 179
July 29 239.9 1.0 51.4 7.1 115.5 448.6 75.2 42.3 39. 4 18. 1
Aug. 26_ 244 8 11 61 3 9.2 102. 6 443. 4 100 9 17.2 37.8 18.2
Sept. 30_.._.._. 248.7 1.1 59,3 8.6 100 7 449. 4 60. 7 49 7 40.9 18.3
Oct. 28___ 248.7 1.0 66.9 8.6 997 442, 7 86.6 276 41.4 17.7
Nov. 25_ 248.7 .7 63.1 68 98 6 445.8 97.6 12.1 41.7 17.8
Dee. 30 ool 313.7 6 46.3 17.5 155.6 467.4 150. 6 12.1 39.2 18.0
1937—Jan. 27. .. .. 313.7 .4 61. 4 8.0 97.4 452.3 08. 4 12,1 38,4 18.1
'eb. 313.7 7 58.6 4.9 105.3 455.1 100. 4 13.0 37.9 18.2
Mar. 31 313.7 1.0 39.8 7.1 123.4 473.8 62.3 52.2 38.5 18.3
Apr. 28_ 313.7 1.0 44.8 5.5 119.7 468.8 87.6 26.2 39.6 17.7
May 26 321.3 9 46.0 4.9 119.7 475.2 91. 4 24.9 37.5 17.8
June 30_ 326.4 9 38.0 6.3 164.3 488. 4 140. 5 10.8 40.2 18.0
July 28. 326. 4 1.1 28.1 5.8 135.2 498.3 104.3 10.5 37.3 18.1
Aug. 25 326. 4 1.5 38.1 4.3 128.5 488.3 92.8 25. 4 36.0 18.2
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France F Ad-
or- vances 5 ; -
(Figures in millions of francs)| qq1qs | €ien to Short- Nbﬁgos"éf’» Other c%gttllea- 8;&51‘7_
ex- Spe- Gov- | term | Other i . ieq | 8ssets | "G00 ™| govern- tios
change 0&3 Other { ern- | Govern- { securi- ‘mem Other
ment | ment se- | ties
curities
1920—Dee. 27_.__ A 5,612 | 5,603 | 68, 571 11,737 | 7.850 1,812
2,901 5,304 | 6.609 | 76.436 12.624 | 11,698 2.241

June 24_ . 5,641 | 8 110 | 85,985 2,209 | 15,710 | 2,549
Tuly 20~ - 7 , 5,641 | 8 467 | 89, 307 2,563 | 15,812 | 3,152
Aug. 25. T LT 55, 718 911 833 | 8 655 | 25 218 476 | 3,763 5,637 | 8417 | 88,255 2,251 | 15,927 | 3,196

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN [or August 1928, pp. 367-5369), reduction
of £60,000,000 in amount of fiduciary issue (and securities held as cover) has been in effect since December 16, 1936. From August 1, 1931, to March
31, 1933, increase of £15,000,000 in fiduciary issue (and securities held as cover) was authorized by British Treasury under Section 8 of Currency
and Bank Notes Act.

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936,
pp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established
by law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre-
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853).

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

NotE.—For explanation of table see BeL1 ETIN for February 1931, pp. 81-83, July 1935, p. 463, July 1936, p. 603, and September 1937, p. 951.
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Assets Liabilities
Reichsbank Reserves Securities
(Figures in millions of Other R — Note Other
reichsmarks) ) Trg‘ﬁf;"y bills (and S‘i’g:f]‘sty Eligible Sggg cireula- | Deposits | liabili-
Gold ef(‘g}r]ealgne checks) as note Other tion ties
2 cover
1929—Dec. 31 ... 2,283 404 241 2, 608 92 856 5,044 755 736
1930—Dec. 31 2,216 469 206 2,366 102 638 4,778 652 822
1931—Dec. 984 172 98 4,144 161 1,085 4,776 755 1,338
1932—Dee. 806 114 1 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 386 9 49 3,177 322 735 3, 645 640 836
1934—Dec. 79 5 45 4,021 319 827 3,901 984 1,001
1935—Dec. 82 5 53 4,498 315 853 4,285 1,032 923
1936—May 30 .o 70 ] 37 4,608 80 219 319 648 4,430 728 807
June 30. " 72 5 98 4,699 56 220 311 704 4,389 960 815
July 81 72 5 90 4,623 67 220 310 7m 4,471 787 840
Aug. 31 69 6 74 4,693 65 220 309 686 4, 540 729 853
Sept. 30. 63 6 51 4,875 59 219 308 695 4,657 44 875
Oct. 31 . 65 5 56 4, 888 79 219 305 685 4,713 689 897
Nov. 30_ 66 5 87 4,852 67 219 303 770 4,674 753 911
Dec. 31.__. 66 6 62 5, 448 74 221 303 765 4,980 1,012 953
1937—, 67 8 23 4,835 65 223 302 959 4,799 707 973
F 67 [] 35 4,777 102 222 302 1,058 4,816 785 968
68 6 10 5,101 51 167 312 1,021 4,938 970 826
68 6 29 5,124 52 106 310 896 4,979 794 816
69 [ 54 5,001 50 104 310 947 4,902 804 835
69 6 61 5, 262 55 104 300 878 4,992 880 862
69 6 29 5,316 52 104 299 860 5,112 732 892
70 6 33 5,283 52 104 299 905 5 116 736 901
NoTteE—For explapation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1937 1936 Central bank 1937 1936
[Figures as of last report [Figures as of last report
date of month] August} July June | August date of month] August|{ July June | August
National Bank of Albania (thou- National Bank of Belgium—Cont.
sands of francs): Note eirculation. . _.__......._.. 4,440 | 4,418 | 4,479
Qold - .ol 7, 554 ,554 | 7,556 Demand deposits—Treasury.. 215 165 25
Foreign assets - oo oooimeoal| ol 23,265 | 22,697 | 25,443 . Other...._.._ 628 766 917
Loans and discounts . 3, 3,748 | 3,606 Other liabilities. 72 72 72
Other assets - oo ocooooco oo nas 4,288 | 4,026 | 4,381 ||Central Bank of Bolivia (thousands
Note circulation N 11,239 | 11,228 | 11,712 || of bolivianos):
Other sight liabilities.______._____|_._.____ 15,410 | 14,938 | 17,162 Gold at home and abroad!_______|_ _______}________ 50,429 | 23,981
Other liabilities ... .c.c...__| ...... 12,059 | 11,858 | 12,113 Foreign exchange. 89, 516 | 15,718
Central Bank of the Argentine Loans and discounts________.____ 16, 626 , 956
Republic (millions of pesos): Securities—Government._____ 378, 138 |415, 709
Goldathome___.___._____________| _______ 1,224 1,224 1,224 Other ........._. 4, 771 , 703
Gold abroad and foreign ex- Other assets_.._._.__......_. 13,717 | 15,414
change. . _____ .. ... ___ 320 344 126 Note circulation. 249, 649 178, 862
Negotiable Government bonds. 40 40 86 Deposits._..._ 246, 230 |231, 492
Other assets. - 168 160 162 Other liabilities. ..o oo | ___.___ 57 316 | 71,128
Note circulation...._._____.__.__ 1,179 | 1,165 901 {|Bank of Brazil (|
Deposits—Member bank. 406 437 369 Cash_____ 237 217
Government . 120 120 198 Correspon 523 319
117:) S 6 4 5 Loans and discounts 2,432 | 2,457 | 2,958
Other liabilities___._________.____| _______ 42 41 34 Note circulation. ooVl 10
Commonwealth Bank of Aus- Deposits oo e 3,007 | 3,048 | 3,422
tralia (thousands of pounds): Natlonal Bank of Bulgaria (mll-
Issue department: lions of leva): >
Gold and English sterling.._{ 16,008 { 16,010 | 16,012 | 16,004 (€03 s 1,83 | 1,801 | 1,797 | 1,607
Securities ..o ooocememns 39,058 | 38,559 | 38,559 | 39,059 Foreign exchange reserve (net)...| __ .. . .|ccceococ]|oceacoon —123
Banking department: Other foreign exchange._________| 302 390 415 479
Coin, bullion, and cash._____ 1,222 1,1651{ 1,090 | 1,181 Loans and discounts._._.________ 1,286 | 1,142 | 1,109 | 1,541
London balances.____ 38,193 | 38,861 | 38,874 | 21,126 Government debt . ... _.__.__._ ,523 | 3,523 | 3,623 | 2,671
Loans and discounts.. 13,674 | 13,443 | 11,896 | 15,088 Other assets. ..._.o_.o__..__.__ ] 1,004 | 1,009 | 1,038 | 1,064
Securities..._._... 37,939 , 028 | 38,032 | 36,005 Note circulation 2,856 | 2,543 | 2,304 | 2,561
Deposits.... 86,790 { 85,359 | 86,784 | 70,434 Deposits. 2,885 | 3,127 ) 3,208 1 2,030
Note circulation. ... .. - 47 534 | 47,034 | 47,039 | 47,039 Other liabilities 2,206 | 2,195 2 189 | 2,648
Austrian National Bank (millions' Bank of Canada (thousands of Ca-
of schillings): nadian dollars):
Gold. 243 243 243 243 Go. 179, 489 (179, 525 |181, 543 {179, 476
Foreign exchange (non-reserve).. 137 116 100 130 Sterling and United States ex-
Loans and discounts 192 194 191 217 change ..._. _.. 26,957 | 19,747 | 18,113 | 2,303
Government debts. 620 620 620 624 Canadian Gov’
Other assets...__. 165 1687 145 182 2 years or less -| 44,887 | 36,212 | 35,943 | 31,108
Note circulation 915 915 896 943 Over 2 years.. 93,864 | 94,901 | 98,269 | 79,616
Deposits - 268 251 245 268 Other securities. 10,986 | 9,996 § 10,018 j.__.___.
Other Habilities 174 174 159 184 Other assets — v oaoooomacoooo 6,512 1 11,691 7,402 | 9,015
National Bank of Belgium (mil- Note circulation 146, 396 [138, 920 |133, 142 |106, 936
lions of belgas): Deposits—Chartered banks....._ 176, 421|182, 567 [189, 836 1180, 741
Gol 3,682 | 3,642 | 3,688 | 3,727 Dominion Government| 26,365 | 16,882 | 14,590 | 5,648
Dlscounts, domestic and forelgn.- 1,346 | 1,376 | 1,381 | 1,377 ther . e 907 648 50 270
08NS . 34 36 33 7% Other liabilities 12,606 | 13,056 | 13,219 7, 958
Other assets. ..o ceccccccnacaaan 300 301 309 314

t Gold abroad revalued in December 1936.
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[Figures as of last report date of monthj

1937 1936 1937 1936
Central bank Central bank
August| July June | August August} July June | August
Central Bank of Chile (millions of Central Reserve Bank of El Salva-~

pesos): dor (thousands of colones):

Gold and foreign exchange in re- (6703 ¢ F RS S 13,161 | 13,161 | 13,026
serve JE PO 144 143 Foreign exchange.. 6,768 | 6,900 1,151
Loans and discounts. - 133 138 Loans and diseounts.___ 345 200 436
Government debt _ - 795 702 Qovernment debt and securities 6,079 | 6,176 | 6,730
Note circulation__ _ 699 606 Other assets - oo 2,914 2,732 1, 208
Deposits. oo 300 208 Note circulation 16,852 | 16,347 | 13,673
Central Bank of Chinat (millions of Deposits...... 8,232 | 8714 | 4,758

yuan): Other labilities.____ .. ... |- ... 4,183 | 4,106 | 4,121
Gold . e _ 56 51 |{[Bank of Estonmia (thousands of
Silver? . __oo_. - 214 185 krooni):

Foreign exchange? - 241 39 [ 0) I+ N 34,208 | 34,196 | 34,192 | 34, 167
Due from domestic ban - 175 1 Foreign exchange (net) . 21 17,092 | 17,499 | 17,534 | 5,177
Loans and discounts__. - 428 396 Loans and discounts.. -] 25,124 24 289 | 25,405 | 19, 643
Securities... ... R 170 187 Other assets___._.. 23, 620 21, 987 | 22,727 | 20,678
Other assets? __._ - 168 164 Note circulation. 45,462 | 43,992 | 42,901 | 41, 182
Note circulation. ——- 378 307 Demand deposits. . 37,719 | 40,772 | 26,489
Deposits....... I 924 686 Other liabilities..__ 16,260 | 16,183 | 11,994
Other ]mbllltles ________________ 152 139 {{Bank of Finland (millions of mark-

Bank of the Republlc of Colombia kaa):

(thousands of pesos): Gold . 640 640 693 582
Qold. ... 27,435 | 29,081 Foreign assets.__ - 2,402 2,288 1 2,170 | 1,363
Foreign exchange__ 17,172 3, 266 Loans and discounts - 986 | 1,036 | 1,114 33
Y.oans and discounts_._ 14 698 | 14,333 | 6,953 Domestic securities_. - 374 386 329 366
Government loans and securities 45,992 | 45,733 Other assets.____ - 424 429 416 370
Other assets ... ... 26,977 | 26,085 i i .. 1,808 1,841 | 1,859 { 1,503
Note circulation_ 53, 807 | 47,613 - 325 241 268 a0
Deposits__._.._ 38,014 28 407 - 929 991 864 560
Other liabilities. 40, 090 35 107 1,674} 1,705 1,731 1, 460

National Bank of C Bank of Greece (mllhons of drach-_

(millions of koruny): mas):

_____________________________ 2,574 | 2,576 | 2,579 | 2,507 (Gold and foreign exchange (net)_- 3,133 | 3,147 1 3,177 , 573

371 348 382 124 Loans and discounts 4,460 { 3,855 | 3,951 5,982

4 1,115 | 1,041 { 1,176 652 Government obligations o 4,377 S , 100 | 4,172

1,121 1, 226 1,028 840 Other assets. ... A L7661 2,397 | 2,265 1,71

| 2,014 2,015 2,015 2,034 Note circulation. .. ..___.._._.___ 6,428 | 6,330 | 6,447 | 5,618

- 904 968 960 742 Deposits 5140 | 5025 | 4,915 ] 6,435

Note circulation.__ ] 6,250 | 6,037 | 6,158 { 5 502 Other liabilities_ ... ... ... 2,167 | 2,145 | 2,131 | 2,464
Demand deposits.. - 128 296 211 481 {|National Bank of Hungary (mil-

Other liabilities______..____._____ 1,720 | 1,842 1,771 1,007 lions of pengos):

Bank of DPanzig (thousands of Gold 84 84 84 74

gulden): Foreign exchange reser _ 58 56 54 26
(6763 U 28,111 | 28,110 | 28,118 | 20, 807 Discounts. __._.___.__. - 416 398 400 505
Foreign exchange of the reserve__{ 1,263 1,229 | 1,053 , 968 Loans—To Treasury. ~ 111 112 107 94
Other foreign exchange - 504 551 1,670 | 4,284 ther ... - 17 17 12 12
Loans and discounts._ Other assets. ._ - 254 245 247 131
Other assets . ... ._.o......_ Note circulation_ - 453 460 437 410
Note circulation Demand deposits.._._... _ 181 156 180 131
Demand deposits..._....__.... Certificates of indebtedness..____ 93 93 93 96
Other liabilities.___ - , , Other liabilities._..._....________ 203 205 185 210

(National Bank of Denmark (mil- Reserve Bank of India (millions
lions of kroner): of rupees):
Gold.__._._______. 18 118 118 118 Issue department:
Foreign 18 8 8 24 Gold at home and abroad 444 444 444
Discounts 27 28 28 27 Sterling securities_ 803 803 673
Loans—To Governm 228 237 250 217 Indian Gov’t secur 274 274 234
_Other 101 109 115 95 Rupee coin._._ 595 563 674
52 52 53 64 Note circulation. 1,787 | 1,860 | 1,622
66 67 65 86 Banking department
376 386 387 376 Notes of issue department _ 328 225 404
73 78 95 98 Balances abroad_....____ 165 228 33
- 155 155 154 157 Loans to Government__.__._|---ceo| ceooaofoaio o 10
Central Bnnk of Ecuador (thou- Investments.___..._. 84 74 58

sands of sucres): Other assets._. 9 7 9
Gold Deposits...._.__. 479 428 403
Foreign exchange._._.. Other liabilities 107 106 111
Loans and discounts. .. Bsnk of Japan (millions of yen):

Note circulation_.___....._.__ 801 488 524 533
Deposits 576 562 489 589
National Bank of Egypt! (thou- 234 245 231 162

sandsof pounds): | | | ¢ | Other.______. 163 109 64 116
Gold . ool 6,545 | 6,54511  Government bonds...._. 641 780 854 519
Foreign exchange. .. 2,423 | 1,663 Other assets. .....__...._ 198 202 221 207
Loans and discounts...._.._.___ ccemea--{ 38,1011 3,226 Note cireulation_._______ 1,580 | 1,571 } 1,455
British, Egyptian, and other 271 352 327

Government securities_._______|. ...____ 35,198 | 36,753 74 88 63
Other assets._ ... oo .o foooooiol 9,334 | 9,145 462 373 281
Note circulati 19,168 | 19,856
Deposxts—Govern 8,530 | 10,011 117 109 87

Other -oecnoaea o -1 19,339 | 19,637 5 5 3
Other liabilities ... ..o [-ccoceen , 813 | 8,587 68 67 63

1 Ttemns for issue and banking departments consolidated.
2 Holdings of currency which were formerly carried partly under silver and partly under foreign exchange are now included among other assets.
3 By decree of October 9, 1936 (see BULLETIN for January 1937, p. 15), gold revalued at rate of 31.21 milligrams fine gold per crown; resulting inere
ment converted into forelgn exchange and carried partly in that item and partly in other assets.
4 By law effective August 25, 1937, gold revalued at rate of 290 milligrams fine gold per ven.
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[Figures as of last report date of month]

1937 1936 1937 1936
Central bank Central bank
August| July June | August, August| July June | August
Bank of Java—Cont. Bank of Portugal—Cont.
Other assets - ooccocueuooomceann 103 115 52 Loans and discounts....._......|__...__. 317 327 334
Note circulation - 195 194 157 Government debt 1,043 7 1,043 | 1,045
Deposits .__-.__ 72 76 25 Other 8SSeLS. oo el 1,382 1,353 1, 083
Other liabilities 25 26 23 Note circulation - 2,038 | 2,083 | 2,072
Bank of Latvia (millions of lats): Other sight labilities. ... ....._|________ 1,180 | 1,133 983
GOl Y eeeee 77 77 77 46 Other liabilities........._...____ | _____ | 1,154 | 1,138 915
Foreign exchange reserve._._._____ 41 40 41 10 ||National Bank of Rumania (mll-
Loans and discounts__.........._ 120 119 122 121 || lions of lei):
Other a55ets . - cuvomcemmameeoeeae 46 47 47 54 Gold s 16,128 | 16,016 | 15,863 | 11,119
Note circulation_ - 51 47 47 35 Foreign exchange reserve. ...} ______ | _____f._______ 232
202 204 209 166 Special exchange accounts.__.____ 58231 5651 | 5754 | 3,470
32 32 31 31 Loans and discounts.__ 6,669 | 6,303 [ 6,053 | 6,243
Special loans4._____ 2,050 | 2,062 | 2,069 | 2,445
7 7 vl 64 Government debt__ 11,337 | 11,069 | 11,040 | 11,350
Foreign exchange. 6 6 6 17 Other assets._____ 8,209 | 8,402 [ 8,387 [ 8,037
Toans and discounts. 99 93 04 75 Note circulation 26,791 | 26,487 | 26,142 | 23,817
Other assets_.__.._.._.___._.____ 34 40 35 24 Demand deposits. .- .aoeauannes 12,854 | 12,783 | 12,499 [ 8 521
Note circulation 113 110 108 107 Other liabilities -1 10,662 | 10,232 10 526 | 11,459
Deposits 7 83 81 50 ||South African Reserve Bank
Other liabilities....____.......... 24 22 22 22 | (thousands of pounds):
Netherlands Bank (mll]lons of guil- Gold 22,042 | 22,700 | 24,400 | 22,930
ders): Foreign bills..._... —m-o| 5,490 | 4,930 | 6,285 | 8,595
GOM - e 1,266 | 1,266 | 1,246 672 Other bills and loans._ el 1,733} 1,841 139 613
Silver (including subsidiary coin) 19 19 19 23 Other assets. ... 12,607 | 13,242 | 13,408 | 13,283
Foreign bills 3 2 2 2 Note circulation 16,064 | 17,005 15, 416 | 15,051
Diseounts . oo ooeaomoooooaooooo 13 15 18 24 Deposits
LOANS . oo aecccmeaaemeen 180 171 178 121 Other liabilities

Other assets - - oo cecevmccacaanas 67 63 64 61 [[Bank of Sweden (millions of
Note circulation....._..__...... 852 822 821 750 || kronor):

Deposits—Government.......____ 78 106 75 53 (€ 10) L S 534 534 511
Other - oo oo 571 563 590 58 Foreign assets.. . 981 962 539
Other habxhtles __________________ 45 4 42 42 Discounts 12 13 13 10
Reserve Bank of New Zealand Loans. 29 28 31
(thousands of pounds): Domestic securities........___._. 6 6 6 33
Gold. - 2,802 | 2,802 | 2,802 | 2802 Other assets...... 317 340 351 240
Sterling exchange reserve_...._.. 20, 555 | 20,859 | 21,543 | 19,799 Note circulation. 885 863 872 801
Advances to State or State un- _ Demand deposi 888 880 851 461
dertakings ... ocecomoeceas 4,787 | 4,578 | 4,954 65 Other liabilities 141 160 170 102
Investments. . - o owocmeoeeees 2,906 | 2,906 | 2,906 | 2,038 |[|Swiss National Bank (millions of
Other asSets - v m oo oeoeee 170 194 193 457 || franes):
Note curculatlon ________ 12,794 | 12,591 | 12,631 | 11,148 Gold 5.__ 2, 544 2, 594 2,624 1, 497
______ 16,833 | 17,143 | 18,180 12 422 Foreign exchange 209 96 71 22
1,593 | 1,606 | 1,588 1, 590 Discounts. oo ooe s 21 23 23 199
Loans. 28 28 31 63
Other assets 604 606 615 79
189 189 195 200 Note circulation. | n411) L4121 1,400 | 1,303
Foreign assets. . _o_._..o___.. 165 153 129 85 Other sight liabilities ——--] 1,358 [ 1,209 | 1,320 457
Total domestic credits and Other liabilities....__._.__._..___ 637 637 636 100
securities . oo ceeee 205 224 236 255 ||Central Bank of the Republic of
Discounts . ) 140 157 194 || Tarkey (thousands of pounds):
0ans ___ ) 24 24 19 Gold .ol 36,711 | 36,710 | 36,710 | 30,213
Securities. I ) 60 56 42 Foreign exchange—Free . _.__.__ 29
Other assets. ___ O] 11 8 18 In clearing acccounts.._____. 35,226 | 35,599 | 40,952 | 8,623
422 424 415 387 Loans and discounts...__..___._.. 46,887 | 48,522 | 43,806 | 32,179
40 43 37 72 Securities. 187,158 (187,199 [186, 430 |184, 939
49 49 56 38 Other assets_ ____ ... _..__.__. 34,882 | 29,977 | 31,451 | 22,075
Other liabilities.............__.. (O] 61 58 61 Note circulation. ... ... 173,252 (173,252 1173, 252 {162, 684
Central Reserve Bank of Peru Deposits.. o el 44,375 | 41,436 | 42,190 | 45,452
(thousands of soles): Other liabilities.__.________..____ 123, 265 123 325 123 953 | 70,218
Gold and foreign exchange...._..|-~------- 55,363 | 53,047 | 47,791 {|Bank of the Republic of Uruguay
Diseounts._____ e 36, 657 |¢35,153 { 36, 655 (thousands of pesos):
Government loa: _| 45,122 | 45,164 | 46,479 Issue department:
Other assets..... 9,300 { 10,154 | 8,950 41,601 | 41,091
Note eirculation. oo veoeoooooo 98,976 | 96,016 | 91,575 89,874 | 77,457
Deposits . 30, 501 | 30,108 | 34,951
Other liabilities. .. o—oono o frmaneme 16,875 | 17,394 | 13,350 21,141 | 43,457
Bank of Poland (millions of zlotys): 77,246 | 86,172
GOld . e 429 427 423 367 82,979 | 55,120
Foreign exchange.______._. 32 30 32 15 95, 633 1102, 901
Loans and discounts..__._. 612 604 598 818 85,733 | 81,848
Securities. ..cooccmeecmamona- 135 136 135 124 {INational Bank of the Kingdom of
Other assets. - 459 446 464 394 Yugoslavia (millions of dinars):
Note circulation 1,021 | 1,019 989 | 1,031 GOl . it 1,602 | 1,686 | 1,678 | 1,531
Other sight liabilities 249 230 256 171 Foreign exchange, 699 723 880 509
Other liabilities_. . _____o..__.. 398 393 406 516 Loans and discounts..._._...___ 1,602 | 1,581 | 1,630 | 1,633
Bank of Portugal (millions of Government debt. __.___ 2,252 2 261 | 2,250 | 2,262
escudos): Other assets. —c.cecameoue 2, 484 2, 366 | 2,001 1,361
(2773 1 ORI B, 916 915 910 Note circulation.__._.___ 5,864 | 5,687 | 5,474 | 5,126
Other reserves (net) ... R 560 548 478 Other sight liabilities_. 2,123 | 2,177 | 2,216 | 1,451
Non-reserve eX¢hange. ......o—.._f---oo-.. 154 166 119 Other liabilities_....______. 741 743 750 719

¢ Corrected.
1 By law of September 28, 1936, Latvian currency was linked to sterling at rate of 25.22 lats to pound compared with previous market rate
of about 15 lats to pound.
2 Figures not yet available.
3 By royal deeree of Nov. 6, 1936, gold revalued at rate of 153,333.33 lei per kilogram of fine gold (see BULLETIN for January 1937, p. 15).
4 Agricultural and urban loans in process of liquidation.
5 Gold revalued after September 30, 1936, at rate of 215 milligrams of fine gold per franc.
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[In thousands of Swiss gold franes 1}

1937 1936 1937 1936
Assets Liabilities
Aug. 31l | July 31 | Aug. 31 Aug. 31 | July 31 | Aug. 31
Goldinbars......______________._____. 10, 874 9, 844 35,906 | Demand deposits (gold) .. __..__.._... 8,756 8, 816 28, 407
Cash on hand and on current account
23,702 28, 553 16,370 | Short-term deposits (various curren-
21,105 34, 631 13,119 cies):

. Central banks for own account:

Rediscountable bills and acceptances Demand.ooooooeooeieeene 36, 819 46, 067 28, 623
(at cost): Time—Not exceeding 3 months.| 197,773 126, 455

Commercial bills and bankers’ ac- Time—Between 3 and 6 months.| .. - - -

ceptances. ..o ..o oo 122, 589 133,201 112,272 —

Treasury bills_____ ... 170,563 | 138,076 | 217, 587 Total oo 229, 481 155, 079

Total e 203,357 | 271,276 | 329,850 Central banks for account of others:
Demand oo ... 4,396 4,248 6, 107
Time funds at interest—Not exceeding Other depositors:
Smonths___________ .. 45,135 34, 487 43, 606 Demand___._ ... ___.______..__._ 6, 610 503 19
Between 3 and 6 months____________ 571 11,529 | o _____ Time-—Not exceeding 3 months_ 835 1.010 757
Sundry bills and investments: Long-term deposits:

Maturing within 3 months: Annuity trust account___._.________ 153,066 | 153,219 134, 764
Treasury bills________..________ 15, 628 10, 369 20, 964 German Government deposit_.__.__| 76,543 76, f09 77,382
Sundry investments._.. 101, 891 85, 927 53, 724 French Government guaranty fund. 34, 837 34, 907 61, 930

Between 3 and 6 months: French Government deposit (Saar).. 1, 142 1,145 2,031
Treasury bills 44, 556 44, 046 21,943 —

Sundry investments___.____.___ 47,228 66, 165 41,911 L4101 7 P 263, 624 | 265, 880 206, 106

Over 6 months: ==
Treasury bills_.___ 55, 358 58%, 289 43,451 | Capital paid i ool 125,000 | 125, 000 125, 000
Sundry investmen 45, 580 37, 503 34,614 | Reserves:

———— Legal reserve fund..... ... __.__.._ 4,238 3,784
Total ... 310,242 | 303,199 | 225,637 Dividend reserve fund. 6,315 6, 092
General reserve fund... 12, 631 12,183
Other assets: . Other liabilities:
Guaranty of central banks on bills Guaranty on commerecial bills sold_ . 1,368 1,391
sold_ e 1,085 1, 095 1, 390 Sundry items. ... 35,649 37,412
Sundry items..______ ... .. 178 522 6, 548
Total liabilities. ... ._______. 706, 249 695, 137 672, 436
Total assets._ _.ooooo oo 706,249 | 695,137 | 672,436
1 See BULLETIN for December 1936, p. 1025.
COMMERCIAL BANKS
[Figures are as of end of month, except these for United Kingdom, which are averages of weekly figures]
Assets Liabilities
United Kingdom Money at Deposits
. . Cash | call and | Bills dis- | Securi- Izoatnsngt_) Other Other
(Figures in millions of pounds sterling)| reserves ;Bgrcte counted ties qug assets Total ‘ D emandl. Time: | liabilities
10 London clearing banks
1930—December. .. ... 208 144 322 285 933 240 1, 876 992 847 254
1931—December 184 119 246 297 905 222 1,737 868 846 237
1932—December 207 127 408 472 778 208 1,983 991 963 216
1933—December.. 213 119 311 565 740 237 1,941 1,015 900 244
1934—December 216 151 256 594 7659 247 1,971 1,044 910 251
1935— December 221 159 322 605 784 231 2,091 1,140 924 231
1936—December___ .. _________ 236 187 316 630 864 238 2,238 1,288 1,012 232
11 London clearing banks?
1936—May el 220 159 309 640 870 227 2,185 1,156 992 239
JURe e - 225 158 329 642 878 237 2,229 1,215 995 240
July 225 158 349 639 884 227 2,244 1,223 986 237
August_ ..o .._______ 233 163 345 641 877 226 2,246 1,212 991 240
September.__ - 229 166 344 648 882 226 2,257 1,228 1, 000 238
October._. - 227 164 351 855 892 231 2, 280 1,238 999 239
November_ .. ... 233 181 329 656 895 238 2, 287 1,241 1,006 243
December.__ .. ____. ... 244 195 322 660 890 249 2,315 1,288 1,012 245
1937—-January . .o oo - 238 179 345 669 885 239 2,307 1,254 1,005 247
February. - 230 167 307 671 909 243 2,274 1,217 997 252
March. . - 226 170 248 667 939 254 2,244 1,200 1,003 259
April.. - 230 177 241 661 951 256 2, 252 1,194 1,008 263
May 233 168 244 657 957 259 2, 255 1,203 1,006 263
June oo 241 171 259 654 969 261 2,293 1,253 1,022 261
JUY e 235 163 282 647 975 251 2,203 1,234 1,010 259
Avgust.__. . _____.._ ... _ 234 162 277 645 973 244 2283 || |l 253

1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total.
2 Distriet Bank included beginning in 1936.
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pages 639-640.
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{Figures as of end of month)

F Assets Liabilities
rance
Deposits . -
(4 large banks. Figures in millions of | Cash | Duefrom| Bills dis- Loans Other agcve‘ nt_ Other
franes}) reserves | banks | counted > assets Total Demand | Time an cgs liabilities
1930—December. .o icoomaauaaas 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 37,759 36, 491 1,268 295 4,331
1933—December. 5,870 1,416 19, 848 8,309 1,827 32, 635 31,773 862 273 4,362
1934—December 5,836 1,421 18, 304 8, 159 1,717 30,943 30, 039 904 193 4,301
1935—December-.. ... oo . 3,739 2,484 16, 141 8,025 1,900 27, 553 26, 859 694 337 4,399
1936—May. S - 3, 513 3,032 16,014 7,542 1,333 27,199 26, 523 676 424 3,812
June .l 3,494 2,768 14,972 7,328 1,385 25, 655 25, 022 633 394 3,807
July e 3,206 2,410 15, 410 7,215 1,445 25,334 24,761 573 359 3,994
August__._._____._.__ 3,097 2,326 15, 445 7,031 1,451 24,979 24, 451 528 335 4,035
September. oo oeiioemaoan 3,083 2,757 14, 876 7,398 1,457 25,137 24, 613 524 368 4,066
October____ 3,186 2,766 17,070 7,452 1,727 27, 549 27,028 521 408 4,244
November __ 3,173 2,839 17,208 7,625 1,824 28,015 27, 467 548 454 4, 290
December. 3,100 2,975 17, 582 7,631 1,957 28, 484 27,955 529 473 4,289
1937—January._. 2,852 3, 589 18, 289 7,949 1, 340 29, 831 29, 304 527 561 3, 626
February. 2,798 3,770 17,825 8, 056 1,397 29, 644 29, 061 583 602 3,600
March.... 5, 237 3, 596 16,701 8,357 1,448 31, 008 30, 465 543 600 3,732
April. 2, 891 3, 679 16, 043 8,116 1,481 27,703 27,164 539 583 3,825
3,014 3, 666 16, 479 7,996 1,446 28, 242 27, 682 560 542 3,817
_____________________________ 2,761 3,933 15,869 8, 514 1, 595 28,128 27, 568 560 591 3,954
G . Assets Liabilities
ermany
Deposits Credits
(5 large Berlin banks. Figuresin mil- | Cash | DU [Bils dis| ¢ .o | Securi- | Other . obtained| Jther
lions of reichsmarks) Teserves | ponics counted ties assets Total [{Demand! Time g;(r)xrll\'ls ties
1930—November. 191 1,483 2,453 7,416 482 880 9,001 3,857 5,233 1,986 1,828
1931—November 173 817 1,431 5,377 807 1,127 6, 062 3,252 2, 810 1,328 2,341
1932—November 143 583 1,631 4, 570 938 991 6,161 2,958 3,203 1, 146 1, 550
1933—Noventber 131 471 1,762 3,731 860 1,003 5,754 2, 624 3,130 661 1,481
1934—November 115 393 2,037 3,331 874 983 5,816 2,731 3,085 485 1,432
1935—November 139 316 2,162 2,884 1,027 983 5,376 2, 435 2,941 686 1,449
1936—June. __ 175 295 2,435 2, 858 1,008 839 5,712 2, 688 3,023 622 1,276
July. s 146 263 2,363 2, 843 1,037 824 5, 557 2, 595 2,962 613 1, 306
August_. 138 274 2,329 2, 826 1,047 816 5, 533 2,529 3,005 605 1,291
Septemb 180 287 2, 360 2,779 1,066 847 5, 621 2,575 3,045 576 1,323
October_ 130 273 2, 569 2,735 1,075 858 5,712 2,644 3, 068 586 1,342
137 269 2, 567 2,729 1,112 851 5, 751 2, 661 3, 090 579 1,334
1937—. 154 303 2,895 2,679 1,020 837 5,973 2,923 3,050 557 1,357
February_ ... .___....._..._ 130 301 2,966 2,673 1,022 822 6, 029 2, 760 3,270 57 1,307
Marcho.__._______. 201 315 2, 908 2,732 1,014 813 6,135 2, 942 3,194 559 1,288
April _..__ 132 297 3, 204 2, 666 949 805 6,213 2, 926 3,287 551 1,289
May.. 139 288 3,171 2,637 1,039 807 6, 246 2,979 3,267 543 1,291
180 296 3,091 2, 636 1,037 778 6,204 2, 969 3,236 563 1,251
145 208 . 3,009 2,676 981 760 6, 164 2,918 3, 245 533 1,261
. Assets Liabilities
3 . . Deposits payable in Can-
Canada Entirely in Canada | SSCurity ada exeluding Interbank
abroad eposl
(10 chartered banks. Figures in mil- and net | Securi- { Other N (Ixtle _ lo%l‘flr_
lions of Canadian dollars) Cash | Securi ?ther fdue ties assets m{?o na l?:i els
as| ecurity| loans rom P s
reserves | loans |and dis- | foreign Total }|Demand) Time
counts | banks
1930—December__________._ ... ... 207 205 1,275 171 604 602 133 2,115 689 1, 426 816
1931—December. . 201 135 1,253 146 694 510 129 2,058 698 1,360 752
1932—December._._ 211 103 1,104 155 778 439 115 1,916 538 1,378 760
1933—December.._ 197 106 1,036 134 861 432 121 1,920 563 1, 357 725
1934—December.. . 228 103 977 155 967 449 124 2,035 628 1,407 718
1935—December_ 228 83 945 141 1,155 485 111 2,180 694 1,486 745
1936—JUDO_ oo oo 230 91 777 13| 1,368 502 15| 2,207 7021 1,305 757
July R 227 91 768 110 1, 357 481 113 2,174 680 1,494 748
August 225 91 776 157 1,355 487 115 2,175 672 1, 503 800
September. ..ol 226 105 807 146 1,380 494 111 2,263 762 1, 501 785
October... 232 109 816 148, 1,363 491 112 2, 261 751 1, 510 784
November 264 116 800 179 1,316 485 109 2, 269 722 1, 547 783
December. 240 114 791 161 1,384 507 103 2,303 755 1,548 790
1937—January . .. 247 119 796 173 1,412 468 103 2,330 782 1, 549 781
February oo iccccaaccaacan 239 119 805 214 1,422 483 108 2,369 805 1, 564 804
March 242 124 814 161 1,427 516 105 2,370 786 1,584 810
April .. 246 121 835 141 1,440 511 106 2,383 799 1,583 805
May. 240 117 852 139 1,438 491 103 2,372 799 1, 57 802
June 238 116 853 128 1,442 520 107 2,379 809 1,570 811
July.. 231 114 852 139 1,431 472 107 2,322 750 1,572 081

1 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).

NoTe.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390.
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DISCOUNT RA[TES OF CENTRAL BANKS

Percent per annum}

Central bank of— Rate

) Central Date Central | Rate Date
Date effective United | Ger-| 1,1y |Nether | Switzer.|| bank of— Sezgt. effective bank of— Se2pgt‘ effective
Kingdom|“ ™2 many| 'Y [lands { land
ffect Jan. 1, 1936 2 6 4 3 3% 2% )
In eflect Jan. 1, 1936 ° & 74| Albenia._.. | 6 | April 1, 1037 May 18, 1936

314f Mar. 1, 1936
31| July 10, 1935 Jan. 14, 1937
2 | May 18, 1935 Nov. 1, 1936
sy 6 | July 51932 || Lithuania___{ 534 | July 1, 1936
British Indis| 3 | Nov. 28, 1935 || Netherlands.| 2 Dec. 3, 1936

Apr. 7,1936

AN

Sept. 3, 1937 || United King-
Sept. 22, 1932 dom _.._. 2 June 30, 1932
Jan. 4,1937|(U 8. 8. R.. |8 Mar. 22, 1927

& Feb. 1, 1935

Bulgaria_ .. 8 | Aug. 15,1935 || New Zea-
Canada.._. | 214 Mar. 12,1935 || land...._.. 2 June 29, 1936
Chile....__.. 3-414| Dec. 16, 1936 || Norway..... 4 Dec. 7, 1936
Colombia._.[ 4 | July 18,1933 {| Peru.__.____ 6 May 20, 1932
Czechosle- Poland....__ 5 Oct. 26, 1933
vakia..__.. 3 | Jan. 11,1936 || Portugal..._| 4 Aug. 11, 1937
Danpzig...___. 4 Jan. 2, 1937 {| Rumania..._| 434 | Dec. 15, 1934
Denmark. _. 4 | Nov. 19,1936 || South Africa| 314 | May 15, 1933
Ecuador. ... 4 Nov. 30, 1932 || Spain......_ 5 July 15, 1935
El Salvador. 4 | Aug. 23,1935 || Sweden.____ 214 Dec. 1, 1933
44| Oct. 1,1935 || Switzerland_| 114 Nov. 26, 1936
34 Deec. 3, 1934 || Turkey..._. 1324 Mar. 2, 1933
4
6
4

Aug. 26, 1935 || Yugoslavia.

¢ Corrected.
Changes since Aug. 26: France—Sept. 3, down from 4 to 344 percent.

MONEY RATES[ IN FOREIGN COUNTRIES

Percent per annum)

United Kingdom (London) Germany (Berlin) Nethe"";?f,;)(AmSte’ )
NMonth
Bankers’ | Treasury Day-to-day Bankers’ Private | aron ey for | Day-to-day Private | 3700 oy for
acceptances,| bills, 3 money allowance | discount | =" oo rgone ¥l discount 1 month
3 months menths on deposits rate 4 rate
1936—Aungust_. 55 .53 75 14 2.88 2.84 3.01 1.37 120
September . 55 .53 75 1] 3.00 2.89 3.01 1.33 1.29
October.__ .56 .54 .75 bs 2.94 2.82 2.82 2.03 2.51
November .. _.......... .56 .55 .75 e 3.00 2.84 2.79 1.00 1.55
December.____.__..__.... .83 .84 .78 1 3.00 2.88 3.05 .82 1.48
56 .54 75 14 3.00 2.88 2.54 .63 1.01
85 .63 75 15 3.00 2.86 2. 47 .39 1.00
55 .51 75 3 3.00 2. 886 3.10 .38 1. 00
55 .53 75 b4 2.90 2.71 2. 55 .38 1.00
A I N L LN I B
56 53 79 1 2,88 265 °2 64 e [T 82
55 .52 75 14 2.88 2.69 2.85 .19 53
Switzer- | Belgium France Italy H S(g'tedgl 3 (Tokyo)
land (Brussels) | (Paris) (Milan) ungary b oﬁfx) apan (10kyo
Month
Private Private Private Private Prime Loans up : Call
discount | discount | discount | discount | commer- | ?X&?‘;d”'y to3 D‘Sg?ﬁ;'lted money
rate rate rate rate cial paper v months overnight
2.25 1.38 3.00 4,50 4 -614 284 215-414 4.75 2.69
1.98 1.38 3.38 4, 50 4 6812 234 2%}/2 4.75 2.81
ST IR T = =
. . . . = 4 03 . .
1.25 1.00 1.99 4. 50 1 -6 2% 215-44% 4.75 2.74
SN TR N T - < = - N N
100 100 406 450 | 4 -6b w| e 475 2.83
1.00 1.00 4.00 4. 50 4 -8% 234, 214-414 4.75 2.86
1.00 1.00 3.93 4, 50 4 64 23 215-414 4.75 2.69
1.00 1.00 5.02 5.00 214414 4.75 2.80
1.00 1.00 5. 20 5.00 215425 4.75 2.70

# Preliminary. ¢ Corrected.

M N%’rg.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and
ay 1930, p. 318,
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FOREIGN EXCHANGE RATES

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

Argen-~ | Aus~ |Austria| Bel- Brazil (milreis) | British | Bul- . . Colom-
Year or month tina | tralia | (schil- | gium _| India | garia (%Sc‘:l?f:lr? ?‘;;}5’ ?lllxla‘:;)‘ bia ?“Slzs
(pezo) | (pound) | ling) (belga) . Free { (rupee) | (lev) ‘ P 4 {peso) pe
Official A
market
95.127 | 480.83 14. 058 13.912 | 11.8078 |_________ 36. 202 L7216 | 99,247 | 12,0601 41. 901 96, 551 99. 965
83. 505 | 458.60 14. 089 13.952 | 10.7136 |_ .| 36.067 L7200 | 99.842 | 12.0785 { 29.917 | 96.493 99. 952
66.738 [ 351.50 14. 023 13. 929 7.0290 |_ _[ 33.690 L7163 1 96.353 | 12.0669 | 22.437 | 96,570 99. 930
58.443 | 279.93 13.960 | 13.914 | 7.1223 |. -l 26.347 L7193 1 88.090 | 7.9079 | 21.736 | 95.275 99. 941
72. 801 337.07 15. 448 17.900 | 7.9630 |- -{ 31.816 1.0039 { 91.959 7.6787 28.598 | 81.697 99. 946
33.579 | 400.95 18.793 | 23.287 | 8.4268 [ 37.879 1.2852 | 101.006 | 10.1452 | 34.094 | 61.780 99. 936
32.659 | 388.86 18. 831 18.424 | 8.2047 |_________|] 36.964 | 1.2051 | 99.493 | 5.0833 | 36.571 56. 011 99. 920
33.137 395. 94 18. 792 16.917 | 8.5681 5.8788 | 37.523 1.2958 | 99.913 | 5.1240 | 29.751 57.083 99. 909
33.503 | 400.34 18.838 16.862 | 8.5222 | 5.8367 | 37.931 1.2088 | 99.978 | 5.1725 | 30.048 56. 900 99. 904
33.611 | 401.06 18. 845 16.893 | B8.6445 | 5.8901 38.017 1.2978 | 160.017 | 5.1691 29.940 | 56. 505 99. 901
32.667 | 390.33 18.732 16.835 | 8.7011 5.8452 | 36.991 1.2848 | 100.022 } 5.1727 29,331 56. 501 99. 924
32. 583 389. 54 18. 687 16.907 | 8.6662 | 5.8631 36.913 1.2795 | 100.120 | 5.1688 29. 466 57.007 99.916
December..._| 32.718 | 390.99 18.692 | 16.901 8. 6981 5.9525 | 37.088 1.2779 | 100.062 | 5.1719 | 29.525 57. 390 §9. 916
1937—-January. 32.718 | 390.98 18. 682 16.860 | 8.7080 | 6.0812 | 37.094 1.2873 | 99.960 | 5.1726 | 29.654 57.390 99.917
32.627 389.93 18.677 16. 861 8.7053 | 6.1076 | 36.973 1.2003 | 99.964 5.1731 29. 600 57.234 99. 917
32.570 | 389.26 18.677 | 16.847 | 8.7021 6.1069 | 36.888 1.2884 | 100.051 | 5.1726 | 29.664 57. 008 99.917
32.774 | 39L.78 18. 687 16.860 | 8.7105 | 6.2538 | 37.120 1.2875 | 100.120 | 5.1725 | 29.714 | 56.956 99.918
32.928 | 393.70 18.719 16.868 | 8.7192 6 4164 | 37.280 1.2839 | 100. 149 5.1725 | 29.798 | 56.967 99. 917
32.898 | 393.25 18.714 16.866 | 8.7179 | 6.5543 | 37.245 1.2830 | 99.944 | 5.1738 | 29.653 57.008 99. 919
33,107 395. T 18.775 16. 835 8. 7266 6. 6335 37.483 1.2825 99, 858 5.1767 29, 494 56. 992 99.916
33. 206 396. 92 18.851 16. 838 8.7314 6. 5449 37. 601 1. 2845 99, Y82 5.1571 | 129. 650 56, 997 99. 917
Ger-
Czecho-| Den- . Greece | Hong | Hun- . Nether-
< Egypt |Finland|France | many Ttaly | Japan | Mexico
Year or month (slovakia| mark b (drach- | Kong gary A 1 lands
(koruna)| (krone) | (Pound) |(markka)| (franc) (;f;‘ri‘g' ma) | (dollar) | (pengo) | (ira) | (yem) | (peso) | rgoriny
2. 9609 26.680 | 498.07 | 2.5160 3.9161 23. 809 1.2934 | 47.167 17.441 5.2334 | 46.100 | 48.183 40. 162
2. 9640 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 1. 2959 33.853 17.494 | 5.2374 | 49.390 | 47.133 40. 225
2. 9619 25.058 | 465,11 2.3875 | 3.9200 ) 23.630 | 1.2026 | 24.331 17.452 | 5.2063 | 48.851 | 385.492 40. 230
2.9618 18.832 { 359.54 1.5547 [ 8.9276 | 23.749 .8320 1 23.460 | 17.446 | 5.1253 | 28.111 31. 850 40. 295
3.8232 | 19.071 434. 39 1. 8708 5.0313 | 30.518 7233 | 29.452 | 22.360 | 6.7094 | 25.646 | 28.103 51.721
4.2424 22,500 | 516.85 | 2.2277 | 6.5688 | 39.375 L9402 | 38.716 1 29.575 | 8.5617 | 29.715 | 27.742 67.383
4,1642 | 21,883 502.60 | 2.1627 | 6.6013 40. 258 .9386 | 48.217 | 29,602 | 8.2471 28.707 | 27.778 67. 7156
4.0078 22. 189 500.68 | 2.1903 | 6.1141 40. 297 . 9289 31.711 | 20.558 | 7.2016 | 20.022 | 27.760 64. 481
gust______ 4.1318 22. 434 515,82 | 2.2118 | 6.5853 | 40.221 L9387 | 31152 | 19.777 [ 7.8673 | 20.404 | 27.753 67. 904
September_...| 4.1319 22. 480 516,76 | 2.2173 | 6.3400 | 40.083 L9347 | 31,104 | 19.772 | 7.8514 | 20.414 | 27.753 66. 250
October__.____ 3.6474 21, 866 502. 24 2.1578 | 4.6662 { 40.196 L8065 | 30.359 19.774 5.5299 | 28.609 | 27.747 53, 632
November____| 3.5380 | 21.818 | 501.17 | 2.1531 4.6472 | 40.223 L8935 | 30.462 | 19.776 | 5.2603 { 28.559 | 27.750 53. 991
December....| 3.5200 | 21,907 503.20 1 2.1611 4.6675 | 40.230 L8973 | 30.540 | 19.778 | 5.2609 | 28.512 { 27.750 54. 566
1937—January. 3.4922 | 21.908 503. 17 2.1607 | 4.6672 | 40.225 L8084 | 30.566 | 19.776 | 5.2610 | 28.537 | 27.750 54. 752
3.4883 21,847 501.78 | 2.1579 | 4.6555 | 40.226 L8065 | 30.403 | 19.782 | 5.2608 | 28.529 | 27.750 54. 686
3.4879 21.807 | 500.87 | 2.1531 4.5945 | 40.215 . 8951 30. 355 19.779 | 5.2608 | 28,494 | 27.750 54,702
3.4862 | 21.945 504.07 | 2.1656 | 4.4963 | 40.206 . 6003 30. 509 19.785 | 5.2607 | 28.635 | 27.751 54. 757
3.4853 | 22.051 506. 49 2.1784 4. 4768 40.171 L9052 | 30.600 | 19.781 5.2606 | 28.780 | 27.750 54. 936
3. 4841 22,031 506. 05 2.1792 | 24,4399 40.071 . 9043 30. 349 19.771 5. 2607 28.711 27.751 54. 976
3.4854 | 22.173 509.30 | 21918 3.8048 | 40.196 .9088 | 30.343 19.770 | 5.2600 | 28.882 | 27,751 55. 091
3. 4875 22,236 510.83 2.1964 3.75801 40.213 0116 30. 993 19.764 5. 2603 29. 027 27.751 55. 151
New N Poland Portu- | Ruma- | South Spain g:‘::lits Swe- | Switz- Turke Ilj(n}ited Uru- | Yugo-
v onth Zealand (l?rl(-)‘l’zea)y (;)] oty) gal nia Africa ( Ie);at a) men:; den [erland R ofm d)), d“:_ﬁ- slavia
ear or mon (pound) Y) 1 (eseudo)| (leu) |(pound)|'P" (krona) | (franc) |'P ! g';so) (dinar)
(dollar) (pound)
1929 - 483.21 26. 683 11.194 | 4.4714 . 5061 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 [ 1.7591
468.22 | 26,760 11.205 | 4.4940 .5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19,382 | 47.061 | 486.21 | 85,865 1. 7681
415,29 25,055 1 11.197 | 4.2435 L5046 | 480.76 | 9.545 | 52.445 | 25.254 | 19,401 | 47.181 | 453.50 | 55.357 1. 7680
320. 19 18. 004 11.182 | 3. 1960 .5068 | 476.56 | 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 | 1.6411
340.00 | 21.429 14,414 | 3.9165 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 1.7607
402.46 | 25.316 18,846 | 4.6089 | 1.0006 | 498.20 | 13,615 | 59.005 | 25.982 | 32.366 { 79.047 | 503.93 | 79.956 { 2.2719
391.26 | 24.627 18.882 | 4.4575 L9277 | 484.66 { 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490,18 | 80. 251 2. 2837
398.92 | 24.974 18.875 | 4.5130 L7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 | 2.2965
1936— August_._ . 25. 249 18.827 | 4.5558 L7317 | 497.19 | 13.643 | 58,916 | 25.910 | 32.599 | 80.272 | 502.59 | 79.719 | 2.2926
September. 5 25,304 18.824 | 4,5586 L7315 | 497.99 | 12.347 | 59.095 1. 25.965 | 31.418 | 80.145 | 503.63 | 79.679 | 2.2912
October.. 393.25 | 24.608 18.828 | 4.4475 7309 | 484.32 | 8.954 | 57.446 | 25.253 | 22,993 | 79.834 | 480.84 | 79.857 | 2. 2056
November.. 392. 36 24. 555 18.825 | 4.4373 .7289 | 483.43 8.798 | 57.314 | 25.196 | 22.984 | 70.883 | 488.80 | 80.045 | 2.2990
December ____| 393.87 24.656 | 18.853 | 4.4514 L7285 | 485.33 7.727 | 57.544 | 25.300 | 22.985 | 80,162 | 490.78 | 80.000 | 2.3003
393.82 | 24.658 | 18.924 | 4, 4487 7273 | 485.40 | 7.099 | 57.549 | 25.301 | 22,936 | 80.156 ] 490.75 | 78.926 | 2, 3022
392.92 | 24.589 18.920 | 4. 4457 L7275 1 484.24 | 6.736 | 57.404 | 25.232 | 22.829 | 79.700 | 489.39 | 78.856 | 2.3059
302.32 | 24.544 18.939 { 4.4411 7284 | 483.81 6.149 | 57.194 | 25.186 | 22.792 { 79.953 | 488.51 | 78.753 2. 3057
394.76 | 24.699 18.959 | 4.4599 7286 | 486.89 | 5.711 | 57.640 | 25.339 | 22.824 | 80.246 | 491.63 | 78.626 2. 3056
396. 61 24.819 18.934 | 4.4723 L7200 | 489.17 5.348 | 57.929 | 25.465 | 22.870 | 80.134 | 493.99 | 78.659 | 2. 3060
396. 21 24,797 18.928 | 4.4689 L7279 | 488.68 | 5,215 | 57,836 | 25.444 | 22,879 | 79.897 | 493.55 { 79.143 2. 3056
398.74 | 24.957 18.915 | 4.4958 7286 | 491.95 | 5.062 | 58.240 | 25.607 | 22.920 | 80. 537 | 496.72 | 79.373 | 2.3072
400. 10 25,030 18. 902 4. 5053 7270 | 493.61 6.273 | 58.414 | 25.683 | 22.963 | 80.393 | 498.22 { 79.250 2,3051

1 Quotations nominal August 18-23, 1937,
2 Quotations nominal June 29-30, 1937.

No1e.—For additional mformatmn concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the
basis of quotation, see note in BULLETIN for April 1937, p. 371.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers]

s Nether- | Switzer-
United United Japan
Canada France | Germany Italy lands an
Year or month States — Kingdom "y . o (October

(1926=100) (1926=100) (1930=100) (1913==100) | (1913==100) | (1928=100) 1900==100) (19%3;30: (.211%01)914
100 695 134 | 237 106 144
95 642 138 |ocomcoeeo - 225 103 142
97 645 140 100 226 102 145
95 627 137 95 220 100 141
86 554 125 85 181 90 126
73 502 111 75 153 76 110
65 427 97 70 161 65 06
66 398 93 63 180 63 91
75 376 98 62 178 63 90
80 338 102 68 186 62 90
81 411 104 76 197 64 96
81 74 94 391 104 75 197 62 93
82 76 95 403 105 76 197 63 93
82 76 96 420 104 77 201 63 97
82 77 98 471 104 il 200 68 103
82 7 98 492 104 78 204 70 105
84 80 101 519 105 79 215 71 107
1937-~January__..___.__.._..___ 86 81 103 538 105 82 233 73 108
February. 86 83 104 533 106 83 230 74 111
March. 88 86 107 550 106 85 240 76 113
April_ 88 86 109 552 106 86 248 77 113
May s 87 85 111 550 106 88 241 rid 113
June 87 85 111 557 106 90 238 76 112
July. . 88 88 112 582 106 90 239 78 112
August .. 88 86 111 602 P07 el 78 111

PPreliminary.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above)]
United States (1926=100) | UPited Mingdom | b e (1913=100) Germany (1913=100)
Indus-
Year or month Farm Other Indus- | Farm | Indus- | Agricul- | p, o, | trial raw tllrﬁ:lhiisn-
products Fonds jcommod-| Foods trial and food trial tural sions |88d semi- ished
ities products | products | products | products finished roducts
products p!
1926 100 100 100 |cacmamoacaaameaaae 581 793 129 132 130 150
1927 99 97 94 599 678 138 129 132 147
1028, 106 101 |12 3 fmemcacaes 584 697 134 133 134 159
1928 105 100 92 - 579 669 130 126 132 157
1930 88 91 85 100 100 526 579 113 113 120 150
1931 65 7% 76 89 87 542 464 104 98 103 136
1932, 48 61 70 88 85 482 380 91 86 89 118
1933 51 81 71 83 87 420 380 87 75 88 113
1934 85 71 78 85 90 393 361 96 76 91 116
1636 79 84 78 87 90 327 348 102 84 92 119
1936 81 82 80 92 96 426 397 105 86 94 121
193€~=Tuly o ____ 81 81 80 90 96 405 378 106 85 93 121
August___ 84 83 80 94 96 425 384 106 85 94 121
September... 84 83 80 95 97 449 396 105 86 94 122
October ___ 84 83 80 98 97 487 457 104 86 95 122
November.. 85 84 81 97 99 500 484 103 86 95 123
December ... ... 89 86 82 99 102 522 516 104 91 96 123
91 87 83 99 105 532 543 103 93 97 123
91 87, 84 99 107 516 548 103 94 97 123
94 88 86 101 111 528 570 104 95 98 124
92 86 87 102 113 522 577 104 95 97 124
90 84 86 102 115 520 576 104 98 97 124
89 85 86 102 115 532 579 105 98 97 124
89 86 86 103 116 549 610 106 98 96 125
August . __._________ 86 87 86 103 116 572 628 107 798 706 7125
?»Preliminary.

Sources,—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers) [Index numbers]
United | Eng- | g, Ger- [Nether-| Swita- United | Eng~ | France| Ger- [Nether- valtz-
- States!| land a¥ce| many | lands or- States ;| land Jan.- | many | lands er
Year or 1923 Jul July [ g1 1- | land Year or 192~ | Jul J 1913- | 1911~ | land
month N Y 11914==100 3- 1911- July month uy une July

1925=-100{1914=100 1914=100}1913=100; 1014=100 1925==100|1914=100{1914=100{1914=100|1913==100 1014=100
109 161 554 146 161 160 170 505 142 168 162
105 156 557 153 163 158 164 514 148 168 160
103 157 549 153 166 157 166 519 152 169 161
105 154 611 156 162 156 164 556 154 168 161
100 1456 614 146 150 152 158 581 148 161 158
82 131 611 131 136 141 148 569 136 151 150
68 126 536 116 119 125 144 526 121 141 138
66 120 491 113 120 117 140 520 118 139 131
74 122 481 118 124 115 141 516 121 140 129
80 125 423 120 118 114 143 483 123 136 128
82 130 470 122 120 120 147 507 125 2132 130
84 129 446 124 {o.___ 120 125 jooooal 130
84 129 460 124 ... 120 125 |eo__C 130
84 131 483 122 121 121 124 132 130
83 132 504 122 124 123 124 134 132
83 136 520 121 124 123 124 134 132
83 136 534 121 122 123 124 133 132
85 136 562 121 124 126 1) B U, 125 134 133
86 135 577 122 122 129 151 |ooaeooo- 125 134 136
85 135 577 122 123 129 151 581 125 134 136
86 135 580 122 125 129 151 oo 125 136 137
87 136 584 122 126 129 152 |ococeeoo 125 136 136
86 136 576 123 129 131 152 606 125 138 137
86 140 580 125 130 131 156 |- 126 139 137
August . 86 140 504 124 || C August.| ... ... 155 |eoo . 126 |ooooooo .o 137

rRevised. .

1 From August 1933 to July 14, 1936, Bureau of Labor Statistics published biweekly indexes. Figures given are for date nearest 15th of month.
2 Revised index as from March 1936 (sese BULLETIN for April, 1937, p. 373).

Sources.—See BULLETIN for April 1937, p. 373.

SECURITY PRICES

[Index numbers except as otherwise specified)

Bonds Common stocks
. . (1926=100)
Year or month United
(States Dot ramee Covarass | Nomdar United Nethor-
average i = Y te 1 a ands
price)i 1921=100) price) (1929=100) States E F G Y | (1930=100)
Number of issues. . 60 87 36 139 8 420 278 300
97.6 110. 0 57.4 100.0 100. 0 100.0
100.7 110.7 71.7 118.3 107.0 123.2 3
100. 8 112.3 80.8 . 149.9 | 115.9 178.1 3
98.0 110. 2 85.1 . 190.3 119.5 217.68 3 -
99.3 111.8 95.8 § 149.8 102.6 187.6 3 3
90.9 108. 4 96.9 3 94.7 78.9 132.2 , X
69.5 113.2 88.6 . 48.6 67.9 105.2 . N
73.4 119.7 81.3 A 63.0 78.6 99.6 . .
84,5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 . X
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 97.0 7.2 91.6 66.
1936—July..._.___. 97.1 131.0 73.2 95.9 106.0 109. 2 94.7 53.2 94.6 6L.9
August______ 97.7 131.6 73.2 96.1 108.5 113.0 97.3 58.8 93.4 62.2
September_.. 98.6 132.1 75.2 96. 1 109.9 114.1 98. 2 85.7 91.8 63.5
Oaotober.____ 99.6 132.9 80.8 96. 2 117.5 118.7 102.1 83.7 97.2 78.9
November___ 99.8 132.0 78.8 96.3 120.0 124.2 103. 2 89.7 97.8 88.6
December. .. 99.9 130.9 78.4 96. 4 120.3 123.1 103. 5 094.8 96.7 91,2
1937—Janpuary. ..__ 100. 3 129.7 77.5 96.7 121.9 126.4 104.2 114.6 97.8 101. 5
Feb 100.0 125.5 75.1 g 129. 5 103.8 113.3 99.2 109.0
98.5 124.3 74.6 129.9 1027 112.0 100.3 113.7
96.6 125.3 72.6 124.5 101.0 96. 6 101.5 110,1
96.2 125.0 72.3 116.3 99.3 94.8 102.6 105.5
95.0 123.9 74.6 113.6 97.0 04.0 103. 5 103. 4
95.3 123.3 75.0 117.8 96.8 90.6 105, 1 107.7
94.8 123.2 77.2 120.5 96.8 93.6 106. 1 115. 2

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

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

3 Index of reciprocals of average yields. Average yield in base year 1929 was 4.57 percent.

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

Magringr S. EccLes, Chairman
Ronawp RansoMm, Vice Chairman
M. 8. SzyMczaK
Caester C. Davis

CuarLes 8. HamMuiN, Special Counsel
LawzreNce CLayToN, Assistant to the Chairman
ErvLiorr THURSTON, Special Assistant to the Chatrman
Cuester MorriLy, Secretary
Liston P. BETHEA, Assistant Secretary
S. R. CARPENTER, Assistant Secretary
J. C. NoELr, Assistant Secretary
WaLter WYATT, General Counsel
J. P. DRrEIBELBIS, Assistant General Counsel
Georce B. VEar, Assistant General Counsel
B. Macgruper WINGFIELD, Assistant General Counsel
Leo H. PauLger, Chief, Division of Exzaminations
R. F. Leonarp, Assistant Chief, Division of Ezaminations
C. E. CaqcLE, Assistant Chief, Division of Examinations
E. A. GoLbENWEISER, Director, Division of Research and Statistics
WoobLier THoMAS, Assistant Director, Division of Research and Statistics
LavcuLIN CURRIE, Assistant Director, Division of Research and Statistics
GeorGE W. BLATTNER, Assistant Director, Division of Research and Statistics
Epwarp L. SMmEap, Chief, Diviston of Bank Operations
J. R. Vax FosseN, Assistant Chief, Division of Bank Operations
J. E. Horsert, Assistant Chief, Diviston of Bank Operations
CarL E. Parry, Chief, Division of Security Loans

JorN K. McKss

Puiup E. BraoLey, Assistant Chief, Diviston of Security Loans

0. E. Fourxk, Fiscal Agent

JosepuINg E. Lawvy, Deputy Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE

Marrineg S. Eccres, Chairman
Georce L. HarrisoN, Vice Chairman
Cuester C. Davis

WM. A. Day

WM. McC. MARTIN

JounN K. McKer

B. A. McKinNEY

RonaLp Ransom

JOoHN S. SINCLAIR

M. 8. SzyMczaK

CuesTtER MoORRILL, Secretary

WaLTer WyaTt, General Counsel

J. P. DreiBELBIS, Assistant General Counsel
E. A. GoLDENWEISER, Economist

JorN H. WiLLiaMs, Associate Economist

W. RanpoLrH Burcess, Manager of System Open
Market Account
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FEDERAL ADVISORY COUNCIL

District No.1 (BosToN) .......... TaoMmas M. STEELE
District No.2 (New York) ...... W. W. AvLpricH

District No.3 (PHILADELPHIA) .. Howarp A. Loks,

Vice-President

District No. 4 (CLEVELAND) ...... L. B. WiLLiaMs
District No.5 (RIcHMOND) . ... .. CuArLES M. GOHEN
District No.6 (ATLANTA) ........ Epwarp BaLL
Distriet No. 7 (Cmicaco) ........ Epwarp E. Brown
District No.8 (St. Louis) ....... Warter W, SMiTH,
President
District No.9 (MinNgapoLis) ... JouN CROSBY
District No. 10 (Kansas Crry) . W. T. KEMPER
Distriet No. 11 (DaLLas) ........ R. E. Harping

District No. 12 (S8a~x Francisco) . .. PauL S. Dick

WALTER LICHTENSTEIN, Secretary



SENIOR OFFICERS OF FEDERAL RESERVE BANKS

i N I ‘
F °d°;?11 I(t)efrve ‘ Chaﬁg::xv:ngglgggeral President | Pirst Vice President , Vice Presidents
: |
BoStOn. .o e ' F. H. Curtiss..ouve-... . R.A.Young......_.. W. W. Paddock..__.. W. Willett 2
New York......_.... * Owen D. Young...... G. L. Harrison....... Allan Sproul.......... ! W. R. Burgess

. ‘. | L. R.Rounds

' | . W. 8. Logan

i ! J. H. Williams
; R. M. Gidney

! i L. W. Knoke
! C. H. Cos

. Philadelphia_._..._. | R.L.Austin..____.._. J. 8. Sinelair...______. F.J. Drinnen.____.__ C. A. Mcllhenny 2
: : W. I. Davis
; E. C. Hill

 Cleveland.._...__.. " E. 8. Burke, Jr..___.. M. J. Fleming......_. F.J. Zurlinden....... H. F, Strater

i I W. H. Fletcher

i ! W. F. Taylor ?

“Richmond...______. | Robert Lassiter._.__. Hugh Leach..__.__... J. 8. Walden, Jr....... i 1.Q.Fr

| : G. H. Keesee *

: Atlants. ... ._...... | W. H. Kettig ......_.. Oscar Newton._..__.._. R.8. Parker...__.._.._. E 1{"{ % onniff

: ! W. 8. Me¢ Larin, I, e

i |

i Ohicago..cuoceaneo. . R.E. Woodl.......... Q. J. 8challer.._..._._ H. P. Preston._....__ W. H. Snyder ¢

; : C. 8. Young

i | | J. H. Dlllard

; Bt. Louis.........| { W. T. Nardin_....__. W. McO. Martin_.... 0. M. Attebery._____ i 1. 8. Wood.

! | | J. 3. McConkey
| : C M. Stewart?
Minneapolis......... . W.B. Geery.o....... J.N. Peyton oo l'0.8. Powell_..___._. ‘, Harry Yaeger

i \ | H. I Ziemer$
i | E. W. S8wanson
Kansas City...._..__. | J.J. Thomas._ ........ G. H. Hamilton....... 0. A, Worthington... | A. M. McAdams
| ;‘ [ J. W. Helm 3
Pallas. ... 1 C.C. Walsh_.____._..: B. A. McKinney..._.. R. R. Gilbert__.__.___ i R. B. Coleman 3
i | ' W.J. Evans
San Franciseo....... ; A.O.8tewart..______ | W.A. Day.._____.. Ira Clerk .. __._._... \ 8. G. Sargent
; ; " W. M. Hale
i i I C. E. Earhart *
i

1 Deputy chairman.

2 Cashier.

* 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 braneh_______..___
Oleveland:
Cincinnati branch_
Pittsburgh branch_
Richmond:
Baltimore branch.._
Charlotte branch._
Atlanta:
Birmingham branch
Jacksonville branc!
Nashville branch._
New Orleans branch
Chicago:
Detroit branch._..__.._.__
8t. Louis:
Little Rock branch_.
Louisville branch_.
Memphis branch. ..

R. M. O’Hara

. J. Lazar
. H. Wagner
.R.

Milford
Clements

i\
. L. T. Beavers
. 8. Vardeman. Jr.
_'B. Fort, Jr.
arcus Walker

R. B. Buss
A. F. Bailey

J. T. Moore
W. H. Glasgow

Minneapolis:
Helena branch_
Kansas City:
Denver branch
Oklahoma City
Omaha branch._.
Dallas:
El Paso branch.__
Houston branch.
8an Antonio branc!
San Francisco:
Los Angeles branch__
Portland branch.....

R. E. Towle

J. E. Olson
C. E. Daniel
L. H. Earhart

J. L. Hermann
W. D. Gentry
M. Crump

W. N. Ambrose
. W

SUBSCRIPTION PRICE OF BULLETIN

The FepErRAL REsgRVE BULLETIN is the Board’s medium of communication with member
banks of the Federal Reserve System and is the only official organ or periodical publication of

the Board. The BuLiLeTiN will be sent to all member banks without charge.

To others the

subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold

at 20 cents.
single copies, 25 cents.

Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
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[ ] FEDERAL RESERVE BRANCH CITIES
o FEDERAL RESERVE BANK AGENCY
LOUISVILLE, LITTLE ROCK, AND MEMPHIS BRANCHES SERVE CERTAIN DESIGNATED
CITIES RATHER THAN ZONES DETERMINED BY STATE OR COUNTY LINES

SPOKANE BRANCH SERVES CITY OF SPOKANE ONLY
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