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Deposits in banks and currency in circula-
tion have continued to expand rapidly since
the beginning of this year. The
growth has been due almost en-
tirely to acquisitions of foreign
gold, which have amounted recently to an
average of over $100,000,000 a week. Invest-
ment holdings of banks have increased moder-
ately while loans, which increased by a sub-
stantial amount in the latter half of 1939, have
shown little further change. At the present
time the banks and the money market have
more funds than at any previous time and are
in a position easily to meet such requirements
for credit as may arise out of the national
defense program as well as from increased
activity of commerce, industry, and agricul-
ture.

The past few months of intensified war
activity in Europe have been marked by a
greatly increased flow of
gold to the United States.
In the year preceding the
outbreak of war sales of foreign gold to
this country averaged nearly $300,000,000 a
month, and this rate was substantially main-
tained during the first eight months of war.
Early in May, however, the gold movement
increased sharply. Subsequently the rate of
acquisition rose to nearly double that of the
two previous periods. As a result, the mone-
tary gold stock of the United States increased
by $4,300,000,000 during the year ending
August 1940, as compared with an increase
of $3,500,000,000 during the preceding twelve
months.

The recent acceleration in the gold move-
ment is attributable in part to an increase in
the capital inflow, which had diminished

Summary of
developments

Recent gold and
capital movements

sharply following the commencement of hos-
tilities in Europe. In the year before the war
the recorded inward movement of capital
averaged $150,000,000 a month and thus ae-
counted for more than half of the foreign gold
acquired by the United States. The excess of
merchandise exports averaged about $70,000,-
000 a month, offset to a small extent by net
payments for services to foreign countries.
Transactions that have not been identified but
which are believed to include a substantial
volume of unrecorded capital transfers ac-
counted for the remainder of the movement.
After the war began, the recorded capital
movement declined to less than $25,000,000
a month, but owing to an increase in the
monthly excess of merchandise exports to
over $100,000,000 and a rise in the volume of
unidentified transactions, the gold flow was
maintained at close to the pre-war rate.
With the intensification of warfare in
Europe.early in May the movement both of
capital and of gold to the United States was
accelerated. The character of the capital
movement also underwent a change. The
moderate inflow of capital during the first
eight war months reflected largely the net ef-
fect of continued transfer of privately owned
foreign funds from non-belligerent countries
to the United States and the offsetting with-
drawal of balances and sale of securities
previously acquired here by individuals in the
United Kingdom, France, and Canada. There
was little change in the volume of foreign
official funds held with the Federal Reserve
Banks. But since the end of April, with the
tightening of exchange controls and political
changes in Europe, the capital inflow has
been concentrated in official balances. From
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the beginning of May to the latter part of
August foreign bank deposits at the Reserve
Banks increased by $500,000,000, and there
was also an increase in other official funds
here. In the same period the amount of gold
under earmark for foreign account also rose
by $400,000,000 after showing a relatively
small increase during the first eight months
of the war.

The increase in official balances in the|

United States, however, accounts for only a
part of the increased acquisition of gold by
this country since the end of April, and the
export surplus was somewhat smaller during
this period than in previous months. It ap-
pears, therefore, that unidentified transac-
tions have become even more important than
before as a factor in bringing gold to the
United States.

The amount of currency in circulation has
continued to rise rapidly this year and by the
end of August amounted
to about $8,000,000,000,
representing an increase
of $900,000,000 in the past year. Since 1934
the demand for currency has increased each
year, as shown by the chart. The increased
demand for currency has reflected in part an
increase in business activity and in part the
holding of savings in the form of currency.
The factors responsible for the inerease in
recent years are completely different from
those causing the large currency withdrawals
in the 1930-33 period. These occurred dur-
ing a business recession and were largely due
to banking difficulties, which are no longer a
factor.

The nature of the growing demand for cur-
rency is partly indicated by the increase in
circulation of various denominations. Cur-
rency in denominations of $20 or less in-
creased by $430,000,000, or by 8 per cent, in
the twelve months ending July 1940. During
the same period factory payrolls, an impor-
tant source of demand for currency, rose
considerably and payrolls in other lines and

Inerease in
currency circulation
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the volume of retail trade likewise increased,
but relief payments have been smaller than a
year ago.
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There has been a continued increase in the
amount of large-denomination currency held
by the public. The total amount of currency
in denominations of $50 or more outside the
Federal Reserve Banks and the Treasury in-
creased by $400,000,000, or by 21 per cent,
between July 1939 and 1940. Though part of
this growth may have been in response to
business needs, the hoarding of currency by
individuals has probably increased. Hoard-
ing of currency involves little or no loss of
income under present conditions because of
the non-payment of interest on demand de-
posits, the refusal of many banks to accept
large time or savings deposits, and the low
rate of interest on short-term investments.
Foreigners are also probably holding substan-
tial amounts of currency in this country.
Shipments to Europe of American dollars
have been relatively small during the past
year.

FEDERAL RESERVE BULLETIN
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On the accompanying chart are two curves
that show how rapidly the country’s supply
of funds has been increas-
ing. One curve shows the
volume of excess reserves
held by member banks of the Federal Reserve
System, which hold the basic reserves for all
banks in the United States, and the other
curve represents the total volume of deposits
and currency in circulation, excluding inter-
bank deposits and vault cash held by banks.
By mid-July excess reserves had risen to
nearly $7,000,000,000, constituting about
half of the total reserves of member banks.

Further growth in
available funds
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Between the middle of July and the beginning
of August, excess reserves declined by nearly
$650,000,000 mainly because of a transfer of
funds to the Treasury’s deposits with the
Federal Reserve Banks as a result of the
Government’s sale of new issues of direct and
guaranteed securities. As these funds are
expended by the Treasury they will once more
‘be added to bank reserves. Some reduction
in Treasury balances, coupled with further
gold imports, added to reserves in August
and by the end of that month excess reserves
amounted to about $6,500,000,000.

In addition to the large volume of idle re-

SEPTEMBER 1940

serves held by the banks there is also a large
but undetermined amount of deposits held by
business firms and individuals in excess of
current working needs. The total volume of
bank deposits as well as currency held by the
public, including active as well as inactive
deposits and currency, reached a record high
level of over $67,000,000,000 this June. As
shown in the chart, this figure exceeds the pre-
depression peak levels of 1928-1929 by about
$12,000,000,000.

That a considerable part of the volume of
deposits of the general public is held idle
awaiting investment or other profitable use
is indicated by the unusually low turnover or
rate of use of existing deposits, as measured
by the volume of checks drawn against them.
It is estimated that during the first half of
1940 turnover of deposits in the country’s
commercial banks, excluding interbank de-
posits, averaged about 13 times a year com-
pared with about 21 times a year during the
early 1920’s, prior to the rapid increase in
turnover caused by the security market boom
in the latter part of that decade. The largest
decrease in turnover has occurred at New
York City banks, which have also shown the
largest growth in deposits as compared with
pre-depression years. This year the rate of
turnover of deposits has declined further to
a new low level at New York City banks, but
has shown little change at banks outside New
York City. '

About half of the increase in member bank
deposits and in excess reserves of member
banks during the first half of
the year was in New York
City, as shown by the table.
It is largely in New York City banks that the
funds arising from gold imports are first de-
posited and increase reserves. To the extent
that these funds are spent or transferred by
the holders, they ordinarily result in increases
in deposits and reserves in other parts of the
country, but until the outbreak of the war
there was a steady accumulation of inactive
foreign balances in American banks, mostly
in New York. This year foreign governments

Distribution of
reserve funds
and deposits
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have been an important factor in distributing
deposits and bank reserves over the whole
country by spending funds over a wide area
on goods needed for the prosecution of war.
At times the Treasury, by borrowing heavily
from banks and other investors in New York
City and spending the proceeds in other parts
of the country, is an important influence in
this process of redistributing funds through-
out the country. In addition, there are the
vast number of financial transactions under-
lying the country’s regular commercial, agri-
cultural, and financial business, which cause a
constant shifting of funds. Banks themselves
account for a considerable amount of this
shifting by depositing funds with correspond-
ent banks and by lending and investing funds
that are expended elsewhere.

CHANGES IN CONDITION OF MEMBER BANKS
DECEMBER 30, 1939-JUNE 29, 1940

[In millions of dollars]

s Loans and
Deposits investments
Ex-
Due
Total 088 | from U.s
exclud- anks o
ing I};‘;&‘; serves Loans ge%?zﬁ Other
inter- ities
bank
All member banks|+2, 109 {4280 |+1,655 [+237 | +7 14393 { 4110
New York City..__|+1, 248 14253 +794 —9 |—282 |[+715 +57
Reserve city banks!] 4643 [ 458 | 4709 {4149 | 470 |—192 | +110
North and East__| 157 Il 461 4310 joo-o.- 444 1117 424
Centraland West!{ +397 || 440 | +311 | 430 | +75 | —15 +74
South__.__.__._.._ +89 § —43 +88 |4+120 { —49 [ —61 +12
Country banks_____ +218 | —30 | 4152 | 497 [+219 |—129 —~57
North and East.. 4774 43| 4112 | 443 { 478 | =70 —43
Central and West +71 ) =7 4251 433 485 —40 —16
South.__._._..._.. 470 | —26 4151 420 | 456 | —19 +2

1 Include central reserve city banks in Chicago.
No1e.—North and East include Boston, New York, Philadelphia,

and Cleveland Federal Reserve districts; Central and West include
Chicago, Minneapolis, Kansas City, and San Francisco districts; South
includes Richmond, Atlanta, St. Louis, and Dallas distriets. ¥or
boundaries of Federal Reserve districts see map on page 1027.

The accompanying chart shows the princi-
pal factors accounting for movements of
funds in and out of the New York Federal
Reserve distriet as compiled by the Federal
Reserve Bank of New York. Since the begin-
ning of 1939 the gold inflow has brought about
$5,600,000,000 into the banks of the district,

and New York City banks have also gained
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funds from an increase in balances held for
other banks. Transfers by the Treasury ac-
counted for little net movement in either di-
rection, indicating that Treasury receipts and
expenditures in that region, including public-
debt transactions, were approximately in bal-
ance, notwithstanding the fact that New York
City banks substantially increased their hold-
ings of Government obligations in the period.
During the past year there have been sub-
stantial transfers of funds out of the New
York district through a variety of commercial
and financial transactions, which are shown
on the chart as a residual item including all
transactions other than gold movements,
Treasury operations, and interbank deposits.
In the past year payments by banks and other
investors in New York for Government se-
curities purchased from outside holders prob-
ably accounted for a part of these transfers
of funds from the New York district.

As a net result of these transactions some
of the deposits and reserve funds originally
placed in New York banks moved to other

localities. As shown in the table, the largest
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increases outside of New York in deposits and
reserves in dollar amounts during the first
half of this year occurred at reserve city
banks outside the Southern Federal Reserve
districts. The percentage increases were al-
most as large in the Southern cities as in the
others, and in addition the Southern banks
also enlarged their balances with correspond-
ents. Country banks, reflecting seasonal
factors, generally showed smaller increases
than city banks in deposits and reserves.

The proportion of excess reserves to re-
quired reserves has for some time been lower
for reserve city banks than for country banks
or for those in New York City. In the first
half of 1940 these differences were narrowed
somewhat, though the lowest proportions con-
tinue to be found at city banks in some of the
Southern and Western districts and the high-
est proportions at city banks in the Northern
and Eastern districts.

Funds deposited by banks with their cor-
respondents have increased further this year,
but not as rapidly as during 1939. Domestic
interbank deposits at member banks, which
hold practically all of the interbank deposits
in the country, increased by about $335,000,-
000 in the first half of this year as compared
with an increase of about $2,000,000,000 in
1939. At the end of June they were at a new
high level of $9,000,000,000, or about $3,400,-
000,000 larger than at the close of 1937.

Notwithstanding the growth in reserves,
reserve city banks showed declines, though
small, in total loans and investments, while at
New York City banks there was an increase.
Country banks increased their loans but de-
creased their security holdings. Total loans
and investments declined at country banks in
the Northern and Eastern districts but in-
creased in other regions.

Total loans of all member banks showed
little change in the first half of 1940, a decline
of about $280,000,000 at New
York City banks being approx-
imately matched by increases
elsewhere, principally at counlry banks.
Loans to brokers and dealers in securities,

Changes in
bank loans

SEPTEMBER 1940

which are made mostly by New York City
banks, declined sharply to the lowest levels
on record, following a fall in stock prices
in May. There were further moderate in-
creases at all classes of banks in loans to
commercial and industrial borrowers, which
had risen markedly in the latter half of 1939,
when rapid expansion in business activity
brought a growing need for working capital
by business enterprises, partly for the ac-
quisition of larger inventories.

Largely in response to the usual seasonal
demands country banks increased their loans
to farmers during the six months ending
with June. The increase shown and the
amount of such loans outstanding were both
about the same as a year ago. Real estate
loans increased at reserve city and country
banks, continuing a growth that has pro-
gressed steadily during the past five years,
amounting in all to a rise of 37 per cent. The
increase has been principally in loans on ur-
ban residential property.

A part of the recent increase in loans at
reserve city and country banks has been in
the unclassified category of “other” loans,
and may reflect a growth in personal loans,
a type of business that banks have been cul-
tivating on an increasing scale. In the first
half of this year these “other” loans rose by

CHANGES IN LoANS OF MEMBER BANKS
DECEMBER 30, 1939-JUNE 29, 1940

{In millions of dollars}

Change since December 30, 1939
Out-
stand- SI}Iev;r{ oth
ing [0y ther
June 29, meﬁlber central | reserve Cé)ruu
1940 | TROTST || reserve | eity | ban%ts
city | banks!
banks
Total Joans_.______ 13, 969 +7 —282 +70 +219
Commercial and in-
dustrial loans_____.__ 5, 538 +152 +32 +84 +36
Agricultural loans_..... 736 +7 —2 —44 +52
Real estate loans._.____ 3,069 +112 +4 +40 +67
Open-market paper.___ 450 =5 —-15 -1 +11
Brokers’ loans....._... 447 —343 —291 —49 -3
Loans to others on se-
curities.._______.____ 668 —33 2 =17 ~15
Loans to banks.._.._.. 42 —~14 —11 —2 —1
Other loans._..___...__ 3,020 +132 +1 +58 +73
1 Includes Chicago central reserve city banks.
2 Less than $500,000. .
909
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$58,000,000 at reserve city banks, including
Chicago, and by $73,000,000 at country banks,
following increases of about $85,000,000 at
each of these classes of banks in the year
1939.

Member bank holdings of Government
obligations, direct and guaranteed, increased
by nearly $400,000,000 in
the first half of 1940, not-
withstanding a decrease of
$400,000,000 in the total outstanding supply
of publicly-offered obligations, other than
United States Savings bonds. In this period
New York City banks added $700,000,000 of
such obligations to their holdings, while other
member banks reduced theirs by over
$300,000,000, and those of other investors
as a whole also decreased. Among member
banks, decreases occurred at both reserve
city and country banks in all regions, as
shown in the table on page 908. In the half-
year member banks added somewhat to their
holdings of State and local government obli-
gations, while there was a further decrease,
at country banks, in corporate securities.

Since June the outstanding amount of
United States Government securities has
been increased through the issuance of $670,-
000,000 of Treasury bonds and $290,000,000
of Commodity Credit Corporation notes. As
a result of these two issues the publicly-
offered debt, other than Savings bonds, has
shown a net increase for the year to date of
about $540,000,000. In July and August re-
porting member banks in leading cities in-
creased their holdings of Government bonds
by about $180,000,000, reflecting the new
Treasury bond issue, and their holdings of
guaranteed securities by $170,000,000, re-
flecting the new Commodity Credit Corpora-
tion issue. About two-thirds of the increase
in bonds and half of that in guaranteeds
occurred at New York City banks, making a
total growth for the year to date of about
$900,000,000 in the Government security
holdings of these banks. At banks in other
leading cities the increase during July and

Increase in bank
investments

910

August approximately offset the decline re-
ported in the first half of the year. It is not
known to what extent country banks or other
investors may have purchased the new issues.

As shown in the table, during the first half
of 1940 member banks increased their hold-
ings of direct Governments maturing within
10 years by $650,000,000, and decreased their
longer bonds by $230,000,000. New York
City banks purchased bills, notes, and inter-
mediate-term bonds, while reserve city banks
sold both intermediate and long bonds. Coun-
try banks also reduced their holdings of
long-term bonds. There was a tendency dur-
ing this period, therefore, for member banks
generally to shorten the average maturity of
their holdings of Government securities,
which was accomplished at New York City
banks by purchases of short maturities and
at reserve city and country banks by sales
of long maturities.

Since the outstanding amount of : the
shorter maturities declined during this period
while member banks were adding to their
holdings, other investors reduced their hold-
ings of such obligations by nearly $1,000,-
000,000. Little information is available on
the source of these sales; while a small part
may be accounted for by mutual savings
banks and life insurance companies, the bulk

CHANGES IN HoLDINGS OF UNITED STATES
GOVERNMENT SECURITIES

DECEMBER 30, 1939-JUNE 29, 1940

[In millions of dollars]

Amount Member Change since Dec. 30, 1939
in holdings | Amount|| Member Oth
T | Tane 26,1 out- bank | T
Yoas " 1940 7| siand- | hold- | S0
ing ings ngs
Treasury bills......___. 1,302 797 —153 +235 —388
Treasury notes......... 6,383 2, 543 4180 +319 ~139
Treasury bonds ma-
turing: ’
Within 5 years_..... 1,379 682 —353 —91 -262
In 5-10 years......... 8,135 3,202 0 +184 —184
After 10 years......__ 17,040 4,376 +27 —231 +258
Guaranteed obliga-
tions maturing:
‘Within 5 years._.... 2, 687 2,051 —128 =31 —97
After 5 years._______. 2, 810 1,070 +4 +8 -4
Total ... 39, 737 14,722 —422 +393 —815*

* Includes a decrease of $18,000,000 in Federal Reserve Bank holdings.
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of the sales came from individuals and other
investors. Since member banks reduced
their holdings of long-term bonds while the
amount outstanding showed little change,
holdings of such bonds by other investors
increased. It seems likely that most of this
increase is accounted for by purchases by
mutual savings banks and life insurance
companies.

The Secretary of the Treasury recently
presented to Congress a revised Budget sum-
mary for the fiscal year 1941
based upon most of the appro-
priations and tax legislation
approved or pending as of August 5, 1940.
This summary showed large increases in both
receipts and expenditures as compared with
the January Budget estimates and with the
actual results of the fiscal year 1940.

As shown in the following table the esti-
mated increase in expenditures to a total of
slightly over $12,000,000,000 reflects the
sharp expansion of outlays for national de-
fense. As of August 5 national defense ap-
propriations and authorizations approved and
pending before Congress totaled nearly $15,-
000,000,000, exclusive of costs that may be
involved under legislation authorizing the
President to order the National Guard into
active service and the pending bill providing
for selective compulsory military training.
Exclusive of these items it is estimated
that $5,000,000,000 will be actually spent
within the current fiscal year. National de-
fense expenditures amounted to $1,560,000,-
000 in fiscal year 1940 and were running at
an annual rate of about $2,400,000,000 in
August of this year. In the revised summary
non-military expenditures are estimated at
about $400,000,000 less than such outlays in
the previous fiscal year, largely reflecting de-
clines in expenditures for the Public Works

Revised budget
summary

BUDGET RECEIPTS AND EXPENDITURES,
FiscaL YEARs 1939-40 AND 1940-41

[In millions of dollars]

11940-41 1939-40

(Estimated) | (Actual)

Expenditures:
National defense_. ... . _._._..._._._.. 5, 000 1, 559
Allother_ .ol 7,058 27,439
Total (excluding debt retirement).__.. 12,058 28,998
Net receipts.eo ool 6, 367 2.5, 386
Net defleit. .ol 5,691 3,612

1 Revised Budget Summary, August 5, 1940.

2 To make the actual figures for 1939-40 comparable with the estimates
for 1940-41 net transfers to the Federal Old-age and Survivors Insurance
Trust Fund have been deducted from both receipts and expenditures.

Administration, for aids to agriculture, and
for unemployment relief.

Total receipts were estimated at nearly
$6,400,000,000, an increase of about $1,000,-
000,000 over the fiscal year 1940. This ex-
pected gain in receipts is due largely to the
increased taxes provided by the Revenue Act
of 1940, but also reflects the anticipated
larger tax receipts derived from the higher
level of incomes for the year to which the
collections apply as compared with the year
previous. The estimate of receipts made no
allowance for the proposed excess profits
tax.

To meet the prospective deficit of $5,700,-
000,000, the Treasury will have net receipts
in the old-age insurance and unemployment
trust funds and other trust accounts, from
the scheduled repayment of capital by certain
Government corporations, and from the sale
of U. S. Savings bonds. Based upon past
experience and announced plans the total
receipts from these sources may amount to
about $2,700,000,000. This would leave
roughly $3,000,000,000 to be raised by the
open-market sale of direct obligations, of
which $630,000,000 has already been obtained
by the issue of 214 per cent Treasury bonds
in July. ’

SEPTEMBER 1940
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Measurement of Production

by

WOODLIEF THOMAS AND MAXWELL R. CONKLIN
Division of Research and Statistics

EASUREMENT by index numbers of
current fluctuations in total industrial
output was first attempted less than twenty
years ago. During and shortly after the
World War various attempts were made to
measure annual changes in the physical
volume of production. Such measures were
needed because of the paramount importance
of production during the war and because of
the difficulty of interpreting value figures at
a time of wide fluctuations in prices. In the
early 1920s both the Harvard University
Committee on Economic Research and the
research staff of the Federal Reserve Board,
working independently, began to experiment
with the construction of monthly production
indexes.! The Harvard indexes were first
published late in 1921 and the Federal Re-
serve indexes were completed a short time
later. Early in 1927 a new Federal Reserve
index of industrial production was published,
and in August 1940 a major revision of this
index was presented in the Federal Reserve
BULLETIN. In that BULLETIN the principal
changes in data included in the index and in
methods of computation were described and
the differences in movement between the re-
vised and the former indexes were indicated.?
The purpose of this article is to discuss some
of the major theoretical and practical prob-
lems involved in attempting to measure the
course of production for industry as a whole;
to explain how these problems were met in
compiling the Federal Reserve index; and to
indicate why this index is necessarily limited
in scope and, therefore, should not be con-
gidered as a comprehensive measure of gen-
eral business activity.

Construction of an adequate measure of
productive output involves difficult problems
of finding suitable data and of selecting
proper statistical methods. It also presents

1 For further discussion of historical development of indexes of
business activity and of industrial production, see article on
“General Indexes of Business Activity” by Frank R, Garfield in
Federal Reserve BULLETIN for June 1940.

2 Reprints of that article and also of this one will be supplied
on request.

searching questions of economic analysis
and of logic. Fundamental questions that
arise are: What is production? Why meas-
ure production? How measure it, or, more
particularly, how measure changes in the
physical volume of output of the economy as
a whole or of any of its major branches?
These questions are closely inferrelated and
one cannot be answered without considering
the others; any definition of production and
any attempt to find a measure that fits that
definition must be formulated with reference
to the purpose for which the concept is to be
used. Answers to these questions, further-
more, have to be modified in practice by the
character and comprehensiveness of avail-
able data and by the techniques that have
been developed by experience in the field of
measuring production.

What is production?

Broadly conceived, production is the crea-
tion of utilities of any sort; these utilities
may be material or they may be intangible.
They may represent changes in the number
of physical units or in the economic value, or
quality, of the units produced. The more
common use of the term production limits it
to the output of material goods in quantitative
terms—the growing of crops, the extraction
of minerals, the processes of manufacture,
the construction of buildings. The broader
economic concept of production, however,
covers services as well as commodities ; these
include the distribution of goods through
transportation and trade, the providing of
amusement, education, professional services,
and the like, and also those activities, such as
finance and government, which are designed
to facilitate the production and distribution
of goods and services.

Why measure production?

Measures of production are important tools
for the analysis of economic and social prob-
lems and help to provide the basis for busi-

Note.—Views expressed in signed articles published in the BULLETIN are those of the writers
and mot mecessarily those of the Board of Governors of the Federal Reserve System.
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ness decisions and for governmental policies.
Over long periods of time they are indicators
of broad changes in economic well-being;
they show the results of application of human
effort and technology to material resources;
when broken down info component parts,
they reflect shifts in patterns of living; and
their short-term movements provide guides
in the analysis of current business conditions.

For some purposes simple measures of the
output of individual products are needed.
This type of measure expressed in physical
volume units is most useful in handling
problems concerned with specific products of
definite types and grades—in connection with
buying and selling, as an indication of pro-
ductivity in particular industries, and to
show how much of any product is available
for commerce and for use.

For most purposes of economic analysis
it is necessary to have much broader and
more comprehensive measures which take
into account many aspects of human wants
and their fulfillment. For a complete picture
of the national economy a composite measure
of all economic activities is needed. It is also
desirable to have information about the vari-
ous sections of the economy, as an explana-
tion of changes in total output and an indica-
tion of shifts that occur among the parts, as
well as because of the special significance of
each part. For analysis of current business
developments and prospects, information is
needed regarding activity in those branches
of the economy that are particularly sensi-
tive to short-term influences and reflect varia-
tions in market conditions.

How is production measured?

The simplest measure of produection is the
output of any single commodity expressed in
physical units. In practice actual data of
this type are available for only a limited
number of the thousands of products of
innumerable grades and kinds that are pro-
duced within the economy. The products for
which such data are available, however, are
important ones and in many cases are the
basic materials used in making other prod-
ucts.

To obtain measures of production covering
a variety of economic activities involves
the complex problem of combining into com-
posites the heterogeneous array of data that
measure the individual activities. In recent
years congiderable progress has been made
in obtaining measures of total national prod-
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uct expressed in value terms.! Production
indexes were devised for a more specific
and narrowly defined objective—namely the
measurement of changes in the physical vol-
ume of commodity output.

Measurement of total output of the eco-
nomy or of any of its major components is
complex because almost every final product
is a composite result of several stages of
economic activity. Manufacturing, for ex-
ample, takes raw or partly finished materials
and processes them by the use of labor and
machines. The resulting goods are the prod-
uct not only of the factory, but also of mine,
farm, and forest, and of commerce and trans-
portation, not to mention finance and gov-
ernment. The total final value cannot be
assigned entirely to manufacturing. As a
consequence an aggregate of totals for each
branch of the economy, with products valued
at sale or transfer prices at the completion
of each stage, would include a considerable
amount of duplication. A total of ultimate
values of finished products would be free of
duplication, but such data are not available
for all goods and services, and were they
available it would be difficult to break down
the ultimate value of product into parts that
measure the contribution of each stage of
production and consumption.

Estimates of total national income repre-
sent an attempt to eliminate as many of these
duplications as possible and to obtain ap-
proximate measures of net value of all goods
and services produced or performed by the-
nation’s economic system. These estimates,
which provide the most comprehensive avail-
able measures of output, are generally arrived
at by first aggregating all payments made to
individuals by business enterprises for serv-
ices rendered to obtain a figure which meas-
ures total “income paid out” and then adding
to this total the sum of all business savings,
obtaining a result that represents the value
of “income produced.” A more direct method
of estimating income produced would be to
measure the net value of all goods and serv-
ices produced, by deducting from the gross
income of all business enterprises allowances
for depreciation and obsolescence, as well as
payments made to other business enterprises
for materials and services. For many
branches of the economy, however, suitable
data are not yet available for making esti-

1 See Simon Kuznets, National Income and Capital Formation,

1919-1935, published by the National Bureau of Economic Re-
search, 1937, and National Income in the United States, Depart-

ment of Commerce.
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mates of gross income or for eliminating
duplications.

These estimates of national income are
expressed in value terms, and while such
figures are extremely useful, there are many
purposes for which measures of changes in
terms of dollars are not satisfactory. Many
goods and services are produced and con-
sumed without passing through the market
at all and, therefore; have no values assigned
to them. The use of income figures to meas-
ure changes in production over a period of
time has a serious limitation because prices
fluctuate, and consequently changes in value
of output do not accurately measure changes
in the quantity of goods produced. Attempts
are often made to allow for price changes by
adjusting the value figures by an index of
prices. While this procedure may generally
give a nearer approximation of quantitative
changes, its results are sometimes incorrect
and misleading, in part because changes in
prices of all goods and services that enter the
total cannot be accurately measured and in
part because price indexes as eomputed can-
not always reflect important shifts in the
relative importance of different goods. Ordi-
narily the price indexes used for deflating a
value series are not adapted to that particu-
lar purpose. The lack of well-defined physi-
cal units which prevents the inclusion of
many products in a production index gen-
erally means that price data satisfactory for
a price index are also not available. It can-

‘not always be assumed that either prices or
output of such products move in the same
manner as prices or output of products for
which data exist. Another difficulty in de-
flating value figures by prices is that for
individual industries or groups, total values
and prices include the contributions of pre-
vious stages of output and it is difficult to
adjust for only that part of the price that
reflects the share of the particular industry
which is being measured.

In order to avoid the difficulties inherent
in value figures, production indexes have been
compiled by combining into a composite fig-
ure data that measure changes in the output
of various commodities. To make the results
free from the influence of price variations,
data used.in compiling production indexes
must be expressed in units that indicate
physical quantities. Partly because of the
difficulty of measuring in physical units
changes in the output of many commodities,
particularly of the more complex types, one
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of the first problems in compiling a produc-
tion index is that of obtaining a sufficient
amount of data expressed in quantitative
terms. In many cases the available series
must be partially estimated or adjusted to
allow for known defects, and in the case of
monthly index numbers adjustments for dif-
ferences in numbers of working days and for
customary seasonal variations are also desir-
able. The next task in compiling a produc-
tion index is to combine into a single figure
the various individual series that are ex-
pressed in a heterogeneous array of units, at
the same time taking into account the appro-
priate relationships among the products as
to their importance. These problems and
the manner in which they are handled in
constructing the revised Federal Reserve in-
dex of industrial production are discussed in
greater detail in subsequent paragraphs of
this article,

Significance of industrial production

Measures of various sorts are available or
have been compiled in the past relating to
manufacturing, mining, agriculture, con-
struction, public utilities, transportation,
wholesale and retail trade, finance, and to
other parts of the national product. Not all
of these are in terms of physical volume;
some are in value terms, and still others on
other bases. Some figures are weekly ; others
are monthly, quarterly, annual, or for longer
periods. The reliability of these meastres
varies greatly and more data will need to be
obtained and more analytical work done be-
fore a reasonably complete understanding of
developments in all the major divisions of the
economy will be available.

The magnitude of the problem of compiling
an index of production to measure changes
in physical volume of output varies among
the different branches of the economy. In
some lines, such as professional services, it
would be practically impossible to express
output in physical volume terms, and in many
others satisfactory data are not available.
For some fields of activity the usefulness and
gignificance of the measures are greater than
for others; in the analysis of short-term flue-
tuations, for example, some lines of activity
are recognized to be much more sensitive
than others to variations in market con-
ditions.

The Federal Reserve index of industrial
production has been limited in its scope to
manufactures and minerals; it does not in-
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clude production of other goods or the pro-
vision of services and other noncommodity
utilities. Changes in the output of manu-
factures and minerals are especially signifi-
cant because they account for a large part of
variations in the total of all economic activity
and also because of the great extent to which
they both affect and reflect other activities.
About one-fourth of all gainfully occupied
workers in this country are directly engaged
in manufacturing and mining and a large
part of the remainder is employed in activi-
ties that handle the materials or products of
these major branches of industry. Output of
manufactures and minerals is particularly
important from the standpoint of the analysis
of short-term movements. For one thing a
congiderable amount of monthly data are
available for these industries. Their pro-
duction generally shows somewhat wider
changes than output of other goods and ac-
counts directly or indirectly for a large part
of the short-term variations in total economic
activity, especially as measured in physical
volume units. This is illustrated in the
accompanying chart, which shows monthly
fluctuations in employment in manufacturing
and mining since 1929, compared with em-
ployment in other nonagricultural pursuits.

NONAGRIGULTURAL EMPLOYMENT
ADJUSTED FOR SEASONAL YARIATION
MONTHLY
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Output of agricultural products has not
been included in the Federal Reserve index
primarily because the production process of
agriculture is to a large extent an annual one
and can hardly be measured on a monthly
basis. While prices of farm products and,
therefore, the total value of their output are
particularly sensitive to market factors, the

physical volume of output is influenced by
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such factors only after a lapse of time, and
its year-to-year fluctuations reflect primarily
changes in growing conditions.

Physical volume of construction activity
is subject to broader long-term swings than
manufacturing and mining, and is an impor-
tant element in business cycle analysis. It
is not included in the index, however, partly
because its production process covers a long
period of time and is difficult to measure on
a monthly basis, but also because current
stati8tics of building activity are generally
expressed in value terms and satisfactory
physical volume data are not available. Elec-
tric power production, which is of increasing
importance and for which current statistics
are available, should be included in any com-
prehensive index of economic output but is
not in current practice ordinarily classified
as manufacturing. There are still many im-
portant economic fields not covered by sepa-
rate indexes. Both the analytical work and
the task of collection of data needed to fill
these gaps should be encouraged in every way.

Separate indexes, each limited in scope to
some homogeneous field of activity such as
manufacturing and mining, serve a useful
purpose. A current index of the physical
volume of all production, broadly conceived,
would be of considerable value, were it pos-
sible to compile a satisfactory one. Com-
posite indexes that are neither homogeneous
nor comprehensive, however, are likely to be
misleading if used as measures of total eco-
nomic activity. In making use of the index
of industrial production its definite and lim-
ited scope should be recognized and it should
not be considered a measure of general busi-
ness activity.

Limitations of data
The reliability of an index in measuring

‘| the course of production depends most of all

upon the accuracy of the data from which it
is compiled and the extent to which the vari-
ous lines of production are covered. The
Bureau of the Census compiles fairly com-
plete statistics for manufacturing industries
every other year, including total value of
product and value added by manufacture for
each industry, value of output for a large
number of individual products, and physical
volume of output for a somewhat smaller
number. The physical volume data, though
limited, cover a large proportion of the more
important commodities. The Bureau of
Mines compiles yearly data on production of
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minerals in both value and physical volume
terms.

Monthly figures on production may be ob-
tained from a variety of sources. They are
limited to a small proportion of the innumer-
able products of industry, but they are avail-
able for a considerable number of important
industrial products. Most of the monthly
data are reported in physical volume units,
although in some cases where volume data
cannot be reported value figures are avail-
able. For some industries where no data are
currently reported as to output of finished
goods, it is possible to obtain a rough measure
of production by using available figures of
deliveries or consumption of principal raw
materials or number of hours worked. The
available statistical series of production vary
considerably in completeness and accuracy
and many of them have not always been re-
ported continuously on a comparable basis.
Adjustments and estimates are frequently
necessary to improve the accuracy of the fig-
ures and to make some of the series con-
sistently comparable.

One important difficulty encountered in
assembling data for a production index is
that most of the available physical volume
statistics relate to relatively simple products
in the early stages of manufacture. Products
in the more advanced stages—e. g., clothing,
furniture, machinery—are more complex
and in many cases no standardized units are
available for measuring output. A further
limitation is the fact that development of
new industries may sometimes proceed at
some length before any current production
statistics for them are reported. Another
problem is that of allowing for changes in
quality of products. These qualitative
changes, most of which cannot be measured,
account for major gains in our national well-
being. These various defects and limitations
of data tend to give a downward bias to an
index compiled from available figures on
physical volume of output. Production in-
dexes have, therefore, understated the long-
time growth in production. Furthermore,
output of the basic products covered by cur-
rent statistics generally shows broader swings
over short periods of time than that of more
advanced products, with the result that
monthly indexes tend to overstate short-term
fluctuations in industrial production as a
whole.

In the revised Federal Reserve index of
industrial production an attempt is made
to include data for all important industries.
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In industries for which satisfactory physical
volume statistics are lacking estimates of
productive activity are derived from available
statistics of employment and of hours worked,
with adjustments for estimated long-time
changes in output per man-hour. This proce-
dure is a new departure, as previous indexes
of production have been compiled principally
from physical volume statistics of output or
consumption of materials, and, therefore,
have been limited in scope to the point of not
being representative of actual developments.

Although the derived estimates of pro-
ductive activity are difficult to make, both as
to the past and in compiling current figures,
and are probably more subject to error than
are most physical volume series, this proce-
dure makes possible the inclusion of a num-
ber of important industries which would
otherwise not be represented in the index.
The possible errors introduced are much less
than those that would result from the com-
plete omission of data for such important
industries. The net result is that the index
is more representative of actual conditions.

Largely as the result of the inclusion of
important industries formerly omitted,
notably certain food products, liquors, and
chemicals, and the improvement of figures
for paper and printing industries, the revised
Federal Reserve index is now about 10 per
cent above its 1929 level, whereas the old
index has shown no growth at all in the
period. The revised index also shows a more
rapid growth in the 1920s. Inclusion of
the new data mentioned and the addition of
series for industries producing the more
elaborate products of manufacture, par-
ticularly machinery, has improved the accu-
racy of the index in measuring short-term
movements. In addition to making possible
the computation of a more accurate index of
production in general, the data also furnish
much better measures for a number of
individual industries and major industrial
groups than have heretofore been available.
Since, unfortunately, no method has been
found to make allowances for qualitative
changes in various commodities, the index
must continue to be an understatement of the
growth in total utilities provided by industry.

Unit of measurement

One important problem in the computation
of a production index, as previously men-
tioned, is the selection of a common unit
of measurement. Production of individual
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products is expressed in a heterogeneous
array of units—tons of steel, pounds of meat
and wool, bales of cotton, feet of lumber,
number of automobiles and cigarettes, and
for the purposes of the revised index, hours
of work and hours of machinery activity.
The combination of these different units into
a single composite is the basic technical prob-
lem of index number construction.

Since the essential purpose of a production
index is to compare aggregate output at one
time with that at another, i.e., to measure
relative changes, one way of computing an
index is to average the rates of change shown
for the individual products included. The
monthly figures for each series are reduced
to relatives in terms of the monthly average
for a selected base period as 100, and all the
relatives for each month are averaged. This
type of index is called an average of relatives.
Another method is to convert all physical
volume figures into values by the use of un-
changing unit-values, add the values for each
month, then reduce the aggregates to rela-
tives in terms of the base period as 100. Thisg
is called the aggregative method.

The two methods become identical if the
relatives are averaged arithmetically and
are weighted by value figures that refer to or
are adapted to the comparison base of the
relatives. The old Federal Reserve index
was compiled by the so-called aggregative
method while the new index is a weighted
arithmetic average of relatives. The differ-
ence between the two indexes, however, rests
entirely on differences in series included and
in value figures used for weights, the two
methods being merely different expressions
of the same formula.?

The decision as to which of the many for-
mulas available is best for a particular index

! The algebraic formula for 8 weighted arithmetic average of relatives is
qx] Spw(x Pwlo
w and that for arelative of aggregates is
z [ Eeree Zpwqo Zpwqo

and, W equals unity; gx and qo represent the physical volume of pro-
duction of a product in a given period and in the comparison-base period
respectively; and pw represents the value (or value added) per unit of
output in the weight-base period. The two equations are identical.
In the formula used in compiling the revised Federal Reserve index
DMQO
W=
Zpwqo
tion of weights. The subseript (o) refers to the hase period, which is
the average for 1935-39. The above equation for the arithmetic average

of relatives becomes
Psrdx ]
2psiqo

PaQo x
E[Zpsﬂo o] Or
- the aggregative formula. For the period

whereW—

» as explained in the section below describing the computa-

which is equivalent to zgm

P2qo
Zpuqo

Zpngx

Zpxdo

1923 to 1929 W= _—— and the aggregative equation for that period

would be
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depends primarily on the purpose of the
index. In many cases, such as the measure-
ment of the physical volume of industrial
production, the final results would generally

.not be significantly different if any one of

several formulas were used. As a practical
matter, however, the aggregative method used
in the old Federal Reserve index and its
adaptation in the new index have the advan-
tage of providing ease in construction and
convenience in analysis. The figures result-
ing from the computation of the total index
readily show the exact contrlbutlon of each
component series in each month in terms of
points in the total index. Furthermore,
having basic records of this type makes it
easy to obtain a composite for any group of
products or industries for which such a com-
posite is desired.

Problems of weighting

In combining measures of the output of
various products into a single index allow-
ance must be made for the relative im-
portance of each. The production of one
or 1,000 cigarettes does not have the same
importance to the economy as a ton of steel,
nor would a 10 per cent growth in cigarette
production be the same as a 10 per cent
increase in steel output.

Basis of wetghts.—Relative importance,
however, 1s not a definite and precise cri-
terion. It may be a matter of subjective judg-
ment. For some purposes the amount of
labor employed may offer a significant meas-
ure, but it is not a satisfactory guide for all
purposes, because the amount of machinery
used in production varies considerably and
quite differently from the use of labor. In
compiling an index of fuel production, poten-
tial heat units might provide the best
weights. But these are special purpose
weights. In our money economy, where
most products must come upon the market
directly or indirectly and be exchanged at a
price which represents the balance between
the costs of production and the market’s
judgment of economic utility, value figures
provide the best measures of relative im-
portance for purposes of broad economic
analysis.

In the case of manufactured products,
however, total value of the finished product
includes the value of raw materials, which
are not the product of the manufacturing
process but of an earlier stage of produc-
tion. In meat packing, for example, the
proportion of value added by manufacture
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to total value is small relative to the
similar proportion for printing and pub-
lishing. Also, in some manufacturing indus-
tries and groups, especially steel and prod-

ucts, total value of product includes a con-

siderable amount of duplication resulting
from the use of semimanufactures in making
finished products. The productive output
of a factory is not measured by the total
value of its products, but only by the net
value added to the raw material by the
process carried on in the factory. The stream
of goods emerging from a factory represents
its output, but only part of it represents the
contribution made by the factory to the
nation’s total output. In measuring total
output for any group of manufacturing in-
dustries only the portion contributed by the
factory should be considered. = Otherwise,
there would be a vast amount of duplication
and also industries that make relatively
simple changes in the raw material they
take in would be heavily overweighted in
comparison with industries that put mate-
rials through more elaborate transformation.
The amount of value added by manufac-
ture, reported in the Census of Manufac-
tures, largely eliminates such duplications
or overweighting and seems to be the best
available measure of relative importance for
individual industries or groups of industries.
This amount is the total value of the prod-
uct minus cost of materials, fuels, and con-
tainers; it includes the cost of labor, other
operating and distributing costs incurred
by the manufacturer, and profits. For min-
ing, which is an extractive industry and does
not involve much duplication, total values
are used as the basis of weighting.
Weighting of major groups.—It may be
said that a production index is built up by
a process of integration. The total index is
made up of a combination of indexes for
manufactures and minerals, the former
weighted by total value added by manufac-
ture for all manufacturing industries and
the latter by total value of all mineral prod-
ucts. The index of manufactures in turn is
a combination of indexes for each of 16
major groups of industries represented in
the index, each weighted by the total value
added for that group, including industries
not directly represented by production series
in the index as well as those so represented.
The mining index is a combination of indexes
for two groups of related minerals, each
weighted by the total value of all minerals
in that group. With the exception of a few
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miscellaneous industries, accounting for
about 3 per cent of the total, it can be said
that all industrial production is included on
a group basis.

Within several of the individual groups,
however, it is not possible to obtain such
complete coverage and, accordingly, the
methods used in assigning weights had to be
varied somewhat.

Weights for industries and individual
series.—It has been pointed out that the
products for which suitable production sta-
tistics are available give an arbitrary and
more or less haphazard selection of data for
inclusion in the index. The combination of
products within the groups, with each indi-
vidual series weighted according to its own
figure for value added by manufacture,
would not necessarily offer a representative
cross-section of output in that group, par-
ticularly inasmuch as value-added figures
are not available specifically for many of the
series. Many of the products for which fig-
ures are available, however, show changes in
production that are related to and somewhat
similar to changes in products for which
figures are not available. This is particu-
larly true of the important semifinished
commodities, like steel and the textile fibers,
that provide materials for and directly reflect
output of more advanced products. An in-
dustry making complex products for which
suitable statistics are not available may be
represented in the index by some basic raw
material or semifinished product or even by
some related industry that is likely to behave
in a similar manner. In computing weights
for individual series within the groups,
therefore, the products included are in many
instances assigned weights which represent
not only their own values but also values for
the industry of which they are a part and for
other produects within the group of related
industries. The index for each industry is
based on those of its products for which
figures are available or on principal raw
materials consumed or on man-hours worked
—in other words, on the best available quan-
titative measure of the industry’s output.
Where more than one product is available
each one is weighted according to its relative
importance to the others, generally as indi-
cated by total value, since value added figures
are ordinarily not available for individual
products.

Computation of wetghts.—In computing
the weights used in the Board’s index of
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manufactures, the total value added for all
manufacturing industries in 1937 was dis-
tributed among the 16 groups represented in
proportion to the value added for each group,
and these derived group totals were then
subdivided among industries and finally
among individual products in a similar man-
ner. Thus each individual series was assigned
a figure for value added by manufacture for
all industries or parts of industries that that
product is presumed to represent. The
value-added figure for each series was then
divided by the corresponding relative for
that series on the 1935-1939 comparison
base to obtain a hypothetical value-added
figure for 1935-1939. A similar procedure
was followed with the mining series, using
the value of minerals. The derived 1935-
1939 figures for each series were then ex-
pressed as a percentage of the total of all
such values. These percentages represent
the estimated relative importance of each
series in the 1935-1939 base period and are
the weights actually applied to the relatives
for each product or industry. These meas-
ures of relative importance for the major
groups and for selected industries are shown
in the accompanying table; they were shown
for each series in the table at the end of
article describing the computation of the
index published in the August BULLETIN.

The multiplication of the individual
monthly relatives by the corresponding
weight gives a figure which is the number of
points contributed in each month by the par-
ticular series to the total index of industrial
production and the sum of all these figures is
the total index.! The chart on page 924 and
the tables on pages 996-997 show monthly
fluctuations in the total index, in durable and
nondurable manufactures, and in minerals,
with the three component series expressed as
points in the total index.

1 The algebraic formula used is set forth in footnote 1 on
page 917. The principles involved in this method are exactly
the same as in the method used in the old Federal Reserve
index, but in the old index the details of computation were
somewhat different. Instead of adjusting the value added
figures so that they showed relative importance in the base
period, the value added figures in the weight year (1923) were
divided by the actual physical quantities for each product in
that year to obtain a unit-value weight factor. This factor (with
some further adjustment because the quantity figures were on a
daily average basis) was multiplied by each monthly quantity
figure for the series, thus with one step converting that quantity
into a value figure and weighting it according to its assigned
importance relative to the other products. Addition of these
derived value figures for a given month gave aggregates by
separate industries and groups and for industry as a_ whole, and
when these monthly aggregates were divided by the monthly
average aggregate for the base period index numbers were ob-
tained. The change from this procedure in compiling the new
index was made as was stated above for convenience in compila-
tion and to facilitate analysis.
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RELATIVE IMPORTANCE OF INDUSTRIAL GROUPS AND
OF SELECTED INDUSTRIES

Per cent of total 1935-39, with 1923 and 1937 weights

. 1923 1937
Series weights weights
Industrial production_____. e e 100. 00 100. 00
Manufactures. ..o 85.38 84.80
Durable factures - 34.53 37.93
Iron and steel. ... .o cooooooo. 8.76 11.00
Machinery production..__.___ _— 9.48 10.81
Transportation equipment___._ - 5.61 5.92
Automobile production. .| 4.53 4.79
Nonferrous metals and prod - 2.65 2.81
Lumber and produets...._____ 4.37 4.39
Lumber production.....__ .| 2.68 2.9
Stone, clay, and glass produets.....____..__ 3.66 3.00
Nondurable manufactures____________ 50.85 46.87
Textiles and products.. 14. 08 11.22
Cotton consumptio 5.93 4.78
Rayon deliveries....... 2.60 2.06
Silk deliveries. | LB7 1.00
‘Wool textiles 3.98 3.38
Leather and products.....c_..o_ ... 2.57 2.28
Shoe production 1.36 B
Manufactured food products 9. 61 10. 92
Manufactured dairy produets...__..___ 111 1.07
Meat packing -y .78 1.156
Aleoholic beverages 1.84 1.8
Tobaceo products .84 1.24
Paper and produets ..o 3.24 3.13
Paper produetion___.__.....__.________ 1.72 2.16
Paperboard container production.._____ 1.04 .64
Printing and publishing. 6. 58 6. 44
Newsprint consumption..._.........._. 3.29 3.22
Printing paper production._ 3.29 3.22
Petroleum and coal products..... - 3.24 2.14
Petroleum refining......_._._ 2.77 1.86
Production of chemicals...._._.__.._._.._. 6.65 6.27
Rubber products. e 2.2 1.39
Mi 1 14.62 15.20
Fuels e 12.77 13.01
Bituminous coal production.___.._..___ 3.44
Anthracite produetion..__.____ .87
Crude petroleum production. 8.70
Metals. 1.85 2.19

Allowance for shifts in relative impor-
tance—The method of weighting used in
compiling the Federal Reserve production
index in effect reconstructs the industrial
structure of the period to which weights
apply—the years 1923 and 1937. The use of
these same weights for other years builds up
a structure which differs somewhat from that
which actually existed but measures average
changes in volume of production independent
of price changes. The implicit assumption
in this method is correct only if prices (or
rather values added per unit) of every prod-
uct show no change or change by the same
proportion. Although it can be readily
shown that this is not the case, the differences
are likely to be small. Short-term changes
in the relative importance of different indus-
tries are due mostly to changes in quantities
of goods produced and only to a smaller
extent to variations in unit values. The
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changes in quantities are fully reflected in
the index. For this reason the assumptions
involved in the use of fixed weights do not
seriously affect the results over short periods
of time.

Where the index covers an extended period
of time, however, it is desirable to make some
adjustments in weights. Thus in the past
twenty years there have been important
shifts in industrial processes that need to be
taken into account. As a result of improved
methods of production, the importance of
each pair of shoes, for example, was much less
relative to other products in 1937 than it was
in 1923. The relative importance of each
pound of meat produced, however, has in-
creased considerably. To allow for such
changes three sets of weights were used in
compiling the Board’s new index: (1) From
1929 to 1937 weights were based on 1937,
(2) from 1923 to 1929 on 1923, and (3) from
1919 to 1923 the previous index, compiled
with the use of both 1919 and 1923 weights,
was used without revision.® These different
sets of indexes were chained together in the
overlapping years 1923 and 1929 to give a
continuous series of figures. The measures
of relative importance of the various major
industrial groups and of a number of the
more important industries in the base period,
as indicated by the 1923 and 1937 weights, are
shown in the table. The effect of the shift of
weights in 1929 upon the relative importance
of durable and nondurable manufactures is
illustrated in the chart shown at the end
of this article by the breaks in the curves
at the end of 1929.

Selection of a base period

Since index numbers are primarily con-
ceived as measurements of average changes
in a composite of data, it is customary to
express them in terms of relatives to some
comparison base period as 100. The base
period selected will generally have little
effect upon the relative movements of the
total index, but is of significance for other
reasons.

Any base period selected is likely to have
attributed to it a quality of normality. Partly
because of this tendency on the part of public
users of the index, but primarily to facilitate
comparisons between the various components
of the index, which may over a long period of
time show wide divergencies from the base,
it is desirable in an index used for current

1 Weights for other Census years were also examined, but the

differences between years were too small or too ephemeral to
justify the additional work involved in using other sets of weights.
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analysis to select a base period which is com-
paratively recent and familiar and which is
not characterized by extreme variations. A
base selected to cover a number of years of
different movements may average out some
of the variations likely to be reflected in too
short a base period.

When the Federal Reserve index of indus-
trial production was compiled in 1926, the
base period selected was the last three years
available—1923, 1924, and 1925—the only
years of the period then covered not greatly
influenced by the extreme war and post-war
developments. For several years a later
base period has been desirable, but until re-
cently the wide fluctuations in production
accompanying business depression and recov-
ery made difficult the selection from the past
decade of a satisfactory base period. The
period adopted as a base for the revised pro-
duction index—the five years 1935-1939—
seems to meet the principal requirements for
a satisfactory base better than any other
available period. Various Federal Govern-
ment departments and agencies compiling
and using index numbers, acting through the
Central Statistical Board, recently agreed
upon the adoption of the 1935-1939 period as
an uniform base for all index numbers con-
structed by them, unless for some special rea-
son a different base were preferred. The rea-
sons for adopting this period are set forth in
% sta:;iement issued by the Central Statistical

oard.*

Long-time adjustments

In some indexes of production or of gen-
eral business activity that have been com-
piled, attempt has been made to eliminate all
elements of long-time growth and the indexes
are expressed as percentages of so-called
“normal” rather than of some fixed base
period. The purpose of this sort of adjust-
ment is to provide an index which is a more
precise measure of so-called cyclical move-
ments. Adjustment for long-time trend was
developed from experience with past periods
when the growth of industry was so great
as to conceal other variations, which after
adjustment for trend were revealed as sig-
nificant developments. The computed trend
is the composite result of a number of fac-
tors, the chief of which are growth of popu-
lation, increasing resort to factory and mine
for goods used by business and by indi-
viduals, a general improvement in economic

1 See page 760 of the FEDERAL RESERVE BULLETIN for August

grdpage 8 of reprint of article describing the computation of the
index.
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well-being; in some cases it is the result in
part of defects of data.

These elements of growth are significant
economic factors and attempts to measure
and study them are necessary for some pur-
poses, but to eliminate the growth elements
from production statistics before combining
them into a composite measure of output not
only impairs the usefulness of the resulting
figure for many purposes but also may be of
doubtful validity on technical grounds. The
computation of any measure of ‘“normal”
growth is necessarily arbitrary and cannot
take into consideration variations in all the
factors affecting the situation. There is no
convincing evidence that enonomic behavior
conforms to mathematical formulas. Even
though a representative trend line may be
computed for past performance, it must be
projected for current use and there is no
assurance that it is accurate for the current
period; in fact there have been many in-
stances when such adjustments proved to be
misleading. A technical defect of using data
adjusted for trend in compiling an index of
production is that it removes from the indi-
vidual series the principal element that ac-
counts for its changing importance in the
industrial structure. Unless appropriate
allowance is made for continuous changes in
weights, a rapidly growing industry and a
declining industry will bear the same relation
to each other at the end of a period of change
as at the beginning. In some cases such allow-
ance has been made, but in others it has not.

The Federal Reserve index of industrial
production has been compiled with the aim
of providing a reasonably accurate guide to
changes in the total volume of output and to
shifts in the pattern of industry, as well as to
measure short-time variations in industrial
activity. These developments are significant
from the standpoint of economic well-being
and for purposes of analyzing current
changes in business conditions. For this
reason long-time trend adjustments (which
distort existing relationships) have been
avoided; instead in many cases special ad-
justments have been applied to the raw data
where necessary to make the figures conform
more closely to the true pattern of growth,
i.e., trend has been put into rather than
taken from the data.

Most of the current monthly figures used
in the index appear to depict with reasonable
accuracy the long-term course of output in
the industries which they represent, but in
a number of important industries, the repre-
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sentation is less precise over the years. In
these cases adjustments of level are neces-
sary therefore, to improve the accuracy of
the figures as indicators of broad changes in
the volume of production. For this purpose
comprehensive annual or biennial statistics
from the Census of Manufactures are used.
Where monthly production figures-are avail-
able, they are adjusted so that their levels
are made to agree with the more comprehen-
sive Census data. In some industries where
physical production figures are available in
the Census but are not available currently
on a satisfactory basis, statistics of current
productive activity have been estimated by
using Labor Department data of man-hours
worked, adjusted to the general level of
gh%rsical production as indicated by Census
ata.

This adjustment is obtained by relating
physical production in each Census year to
estimated man-hours in the corresponding
year, the figures derived being an estimate
of output per man-hour. Monthly estimates
of productivity have been interpolated from
these biennial relationships assuming, in the
absence of reliable information concerning
short-term changes in output per man-hour,
that productivity shows only gradual shifts.
For some industries no satisfactory physical
production figures are available either on a
monthly basis or in the Census of Manufac-
tures. In a few of these cases it has been
possible to estimate the level of physieal pro-
duction from value figures and related infor-
mation published in the Census reports and
thus to derive a productivity measure to be
applied to the man-hour series. In some
other industries where there seemed to be
no good basis for estimating production,
general estimates of productivity for indus-
try as a whole were applied to the specific
man-hours series. These adjustments are
discussed in somewhat more detail in the
article describing the construction of the
index published in the August BULLETIN.

Short-time adjustments

In analyzing short-time fluctuations in
productive activity, there appear recurrent
movements of some considerable importance,
which have sufficient regularity in timing
and amount to make them susceptible to
measurement. Being measured, they can
then be eliminated from the figures to give
an index free of these elements. The most
obvious example is the influence of varia-
tions among the different months in number
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of working days. Reduction of monthly
figures to average daily output adjusts in
large part for this influence. Complete ad-
justment is not possible because of variations
in the importance of different days of the
week and other immeasurable factors.

A less precise but often more important
element of short-term variation is that
which reflects customary seasonal patterns
of demand and supply. These patterns are
the result in part of weather and in part of
various established customs, habits, and
business practices. They recur with some
regularity but in practically all cases change
with the passage of time and occasionally
are suddenly and drastically altered by
special developments. There is, for example, a
pronounced seasonal variation in automobile
production, related to the dates selected by
producers for the introduction of new models
as well as to buying habits of automobile own-
ers and other seasonal influences. A varia-
tion of a week or more by a major producer
in his new-model inaugural date may sub-
stantially alter the seasonal pattern of the
entire industry for two or three months.
The task of measuring and eliminating sea-
sonal variations requires, therefore, not only
statistical measurements of typical past per-
formance but at times special adjustment for
sudden changes in these patterns. In most
other lines where there are pronounced sea-
sonal patterns they are less susceptible to
sudden and arbitrary change.

The Federal Reserve index of production
is compiled and published in two .forms—
both are on a daily average basis but one is
adjusted for seasonal variation and the other
is not. Figures both with and without sea-
sonal adjustment are made available for the
total index and for all groups, industries,
and products. FEach set is significant for
different purposes.

Comparison with other measures

There are no precise guides or tests by
which to measure the accuracy of the Federal
Reserve index of industrial production.
Comparison between the index and annual
estimates of national income produced in
manufacturing and mining with respect to
year-to-year changes and growth over a long
period shows general agreement in direction
of movement and some similarity in amount.
Substantial differences appear to result from
the effect of price changes on the national in-
come figures. When an attempt is made to
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adjust national income figures for price
changes by use of available price indexes,
the differences are generally narrowed, but
at times are large enough to be important
for some purposes. It is practically impos-
sible to make a precise correction of value
figures for the influence of price changes,
especially in times of large fluctuations in
commodity prices such as have occurred since
1919. Under such conditions the production
index is presumably a more accurate measure
of physical-volume changes than value figures
deflated by general price indexes.

Comprehensive indexes of manufacturing
output based upon annual figures have been
compiled by various persons from data fur-
nished by the Hiennial Census of Manufac-
tures. Some of these indexes as constructed
in the past have been derived almost wholly
from data representing physical output,
without adjustment for industries for which
suitable data are lacking.®

Series included in the new Federal Reserve
index, as explained, are adjusted where
necessary and possible to conform in general
level to physical volume figures reported by
the Census. In addition, the index covers
many industries for which such Census data
are not available and should, therefore, be
more accurate than any other published in-
dexes. A new index, recently compiled from
Census data by Solomon Fabricant of the
National Bureau of Economic Research but as
yet unpublished, is much more comprehensive
in scope than previous Census indexes and is
adjusted to allow for industries for which
physical volume production data are not
available.

These various index numbers compiled
from totals for Census years generally show
from one Census year to the next the same
direction of movement as the Federal Re-
serve index, and they all agree fairly closely
in magnitude of movement. In broad trends
over a period of years larger differences
appear. The revised Federal Reserve index
shows a more rapid growth during the past
two decades than appeared in published
Census indexes, which had in turn shown
more growth than the old Federal Reserve
index. The following table compares the

1 See particularly Growth of Manufactures, Census Monograph
No. VIII, by Edmund E. Day and Woodlief Thomas, 1928, and
“Index of Manufacturing Production Derived from Census Data,”
1935, by V. S. Kolesnikoff in Journal of the American Statisti~
cal Association, December 1937, pp. 713-4; and Bienwial Census
of Manufacturers: 1937, Part I, Bureau of the Census. 1939,
pp. 12, 17. See also Recent Economic Tendencies, by F. C. Mills,

National Bureau of Economic Research, 1932, and note reference
in text above to the new unpublished index compiled by Solomon

Fabricant of the National Bureau of Economic Research.
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Federal Reserve indexes of industrial pro-
duction and of manufactures for the biennial
census years with the new index of manufac-
tures of the National Bureau of Economic
Research; each of the indexes is expressed
in terms of 1929 as 100. The National Bureau
index shows slightly more growth than the
new Federal Reserve index of manufactures
from 1923 to 1937, and much more growth
from 1919 to 1923, when the old Federal Re-
serve index was linked on to the new one.
There are also some differences in biennial
changes, varying in direction, which may re-
flect the effect of variations in data and meth-
ods used.

ProDUCTION INDEXES, FEDERAL RESERVE AND
NATIONAL BUREAU oF EcoNOMIC RESEARCH

Percent change from
Indexes, 1929=100 previous biennial census
year
Indus- Indus-
trial Production of trial Production of
produc- | manufactures produe- [ manufactures
tion tion
Federal | Federal |[National| Federal | Federal jNational
Reserve | Reserve | Bureau | Reserve | Reserve | Bureau
65 65 (131 ISR FRRSIVIY A
53 51 54 ~18 —~22 +11
80 78 7 +51 -+53 ~+43
82 82 82 + 3 +5 +6
87 86 87 + 6 + 5 + 6
100 100 100 -+15 -+16 +15
68 67 72 —32 —33 —28
63 62 63 -7 -7 ~13
79 79 83 +25 +27 +32
103 103 103 +30 +30 +24
98 98 |occeae -5 -5 feeoooal

On the whole, it would appear .that, not-
withstanding the elements of growth added
to the revised Federal Reserve index, it still
understates the growth of industrial produc-
tion. The understatement is probably con-
siderable in relation to the growth that would
be shown by a production index that measured
changes in quality as well as in quantity of
products, but there has not yet been devised
an index that would make this test possible.

With respect to short-time movements the
production index may be compared with
monthly figures of national income pay-
ments, compiled by the Department of Com-
merce, and with employment and payrolls

of Production

data, compiled by the Bureau of Labor Sta-
tistics. These various indexes show marked
similarity in direction of movement, but dif-
ferences in degree. Owing principally to
the inclusion of payments in other and more
stable lines than manufacturing and mining,
the national income figures customarily move
within a much narrower range over short
periods than the production index. This is
illustrated for recent years by the chart on
page 745 of the August BULLETIN. Industrial
production also, as might be expected, fluctu-
ates somewhat more widely than number of
persons employed in the same industries, but
agrees more closely with total payrolls, which
are affected by changes in working time.
Differences between the index of production
and those of employment and payrolls also
reflect variations in the relative importance
of different industries making up these
totals. The proportion of output of some in-
dustries to total industrial production may
differ considerably from the corresponding
employment proportions. At times, generally
over long periods, differences between pro-
duction and employment and payrolls reflect
variations in productivity, in working hours,
and in wage rates.

In general it would appear that the revised
Federal Reserve index of industrial produc-
tion provides a reasonably accurate indica-
tion of both long-time and short-time changes
in total industrial output and shifts in the
industrial structure. When due regard is
given to its scope and purpose, the index
should serve as a dependable guide for eco-
nomic analysis. Although the new index is
similar in direction and timing of movements
to the production index previously compiled
by the Board, it affords a somewhat more
accurate indication of current developments,
particularly in periods of rapid change, and
gives a better perspective of changes in the
volume of output from decade to decade.
Perhaps the most important result of the revi-
sion, however, is the greater assurance that
the new index gives to the Board, to other
agencies of the Government, and to the public
that the basic index of industrial output has
been carefully reviewed and that necessary
adjustments to changes in our industrial

structure have been made.
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MAJOR DIVISIONS OF PRODUCTION INDEX EXPRESSED AS POINTS IN THE TOTAL

The Federal Reserve index of industrial
production is shown in the following chart
in terms of the contribution made to total
industrial output by each of three major di-
visions—durable manufactures, nondurable
manufactures, and minerals. The figures
are expressed as points in the total index,
with the 1935-1939 average as 100; they
are given by months for the period since
January 1919 in tables on pages 996-997 of
this BULLETIN.

These data serve a purpose not served by
group indexes expressed in terms of their
own 1935-1939 averages as 100. They show
not only the relative movements of the groups
but also the broad composition of the indus-

trial structure in each month and the extent
to which each major division is responsible
for changes in the total. -

In the chart below weights derived from
Census data for 1923 were used through 1929,
while for the period since 1929 weights de-
rived from Census data for 1937 were used.
At the end of 1929 when the change in weights
became effective the lines for the major divi-
sions show a break; the curve for nondurable
manufactures is lowered and that for durable
commodities is raised. This shift reflects
chiefly the reduced importance per unit of
output of textiles and leather products and
the increased importance per unit of output
of iron and steel and machinery.

INDEX OF INDUSTRIAL PRODUGTION

ADJUSTED FOR SEASONAL VARIATION, 1938 -1939 AVERAGE FOR TOTAL = 100
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ABLES of central gold reserves for most

of the countries of the world, constructed
on an annual basis for the years 1913 to 1927,
and on a monthly basis from June 1928 to
April 1940, are published in this issue of the
BULLETIN, pages 1000-1007. In the BULLETIN
for July 1931, pages 394-400, there were pub-
lished tables of central gold reserves for all
countries for which satisfactory figures were
then available, on an annual basis for 1913-
1927 and on a monthly basis for June 1928-
May 1931. These tables were repeated in the
BULLETIN for May 1932, pages 311-318, and
June 1933, pages 368-372, additional coun-
tries being included and the whole series be-
ing extended to March 1932 and April 1933,
respectively. In the BULLETIN for July 1936,
pages 544-547, figures for the period since
1913 were presented for three additional
countries and for the Bank for International
Settlements in Switzerland. The tables on
the following pages once more contain the
complete series from 1913 for all countries
for which satisfactory information has been
obtainable; two further countries, Iran and
Venezuela, have been added. Also certain
revisions and corrections have been effected
in the figures previously published ; these are
indicated by footnotes to the affected figures
in the tables, except in the case of the Neth-
erlands and Switzerland where the series
have been completely revised on the basis of
amended information concerning the valua-
tion of gold reserves in these countries.

Scope of the data

The sources and nature of the data from
which the figures have been derived are sum-
marized in a tabular statement on the fol-
lowing pages. The figures represent physical
gold, in the form of coin or bullion, held
either at home or abroad by central banks
and governments. They do not include gold
in circulation or in hoards—that is, gold
held by ordinary commercial banks, business
concerns, and private individuals. The prin-
cipal reason for excluding such gold is that
satisfactory figures are not available; but it
is also considered that gold in the hands of
central authorities represents in general the
effective gold reserves of the world and
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should be separately stated, even if accurate
figures for other types of gold holdings could
be shown. Where countries have not had in-
stitutions performing all the recognized cen-
tral banking functions during the entire
period covered by the tables the gold reserves
of government owned banks or of banks hav-
ing issue privileges in the countries concerned
have been shown in the tables in order to
make the compilation as representative as
possible. Hence the institutions listed in the
tabular statements are not all central banks
in the strict sense.

In recent years, fresh difficulties have
arisen in the compilation of comprehensive
figures for official gold holdings as a result
of the concealment of reserves held by ex-
change funds or in unreported government
or central bank accounts. One important
gold-holding country, the U. S. S. R., has
rendered no reports since September 1935;
the elimination from the tables of the Rus-
sian holdings has resulted in a serious gap
in the reported totals since that time. Other
similar defects have since developed. The
elimination from the tables of the figures for
Austria and Danzig after their incorporation
by Germany, and of the figures for Poland
after the establishment of a new Polish Cen-
tral Bank without gold reserves, was not
compensated in the totals by any correspond-
ing increases in Germany’s reported hold-
ings. In several other instances, reports are
not currently available, but the last official
reports have been carried forward pending
the receipt of the missing data.

Some countries beside Germany have ap-
parently failed to include all of their gold in
their regular reports, while in others, gold
has been transferred to—or has been inde-
pendently accumulated by—special govern-
ment agencies the existence of which is
known but which operate in a greater or less
degree of secrecy. These government funds,
created in most cases for the purpose of sta-
bilizing the exchange value of their respec-
tive currencies, were initiated on a large
scale with the establishment of the British
Exchange Equalization Account in 1982, and
have reached their ultimate development in
this same fund, which since September 1939
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has held virtually the whole of the United
Kingdom’s gold reserves.

Many government funds have never re-
ported their gold holdings, but within the
last two or three years the three leading ex-
change funds—the British Exchange Equal-
ization Account, the United States Exchange
Stabilization Fund (Special A/¢ No. 1), and
the French Exchange Stabilization Fund—
have rendered certain reports on a delayed
basis; the French fund reported monthly,
and the others at quarterly or semi-annual
intervals. The British and French funds,
however, discontinued this practice follow-
ing the outbreak of war in September 1939.
The fragmentary evidence concerning the
holdings of these funds is presented in the
first section of the table below; the second
section is devoted to the semi-annual reports
on a delayed basis of the gold holdings of the
Belgian Treasury, available since December
1931. None of this information has been in-
corporated in the general gold reserve tables
on pages 1000-1007.

GOVERNMENT GOLD RESERVES SPECIALLY REPORTED
[In millions of dollars]

United
King-
dom

End of month France || End of month | Belgium

1937—Mar.. ...
Sept.-.—--

1931—Dee. . .-
1932—17 une ——-

1933—) une -

1938—Mar. ...
J

1938~Juné:::
Dec. . ...

1939—Ju11e -

rRevised.
1 First report.

Further light has been cast from time to
time upon the operations of certain exchange
funds by announcements of gold transfers
between them and their respective central
banks; such transfers usually are reflected in
abrupt changes in the reported figures for
the countries concerned. In order to facili-
tate interpretation of the reported figures,
there are noted below in chronological order
some of the more important recorded trans-
fers, together with certain other reported
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changes in the ownership or custody of the
gold reserves of particular countries which
have similarly affected the comparability of
the series for those countries.

August 1914—German Reichsbank acquired
after the outbreak of war certain special
gold reserves not previously included in
reported German holdings amounting to
$48,800,000 (at $20.67 an ounce).

February 1934—Reported United States gold
holdings increased by transfer to Treasury
of $141,100,000 in gold held by Reconstruc-
tion Finance Corporation, and by inclusion
for first time in Treasury report of ap-
proximately $52,200,000 in gold coin pur-
chased before February 1934 under section
734, title 31, U. S. Code (dollar values at
$35 an ounce).

April 1934—Gold reported by United States
Treasury as held for account of Exchange
Stabilization Fund reduced by $200,000, 000
reflecting transfer to Fund’s Sneclal A/c
No. 1; gold holdings of this account not
subsequently reported until June 1938 (see
special reports of the account in table on
this page.

March 1935—Bank of Canada upon commencing
operations acquired from Canadian Char-
tered Banks $31,900,000 in gold not previ-
ously included in central gold reserves.

April 1935—8$130,700,000 in gold transferred by
National Bank of Belgium to Belgian Gov-
ernment representing revaluation incre-

ment.

July 1938—$97,900,000 in gold transferred by
iBatzik of Japan to secret Japanese exchange

und.

January 1939—$1,648,000,000 in gold trans-
ferred to British Exchange Equalization Ac-
count by Bank of England.

March 1939—$26,300,000 in g'old transferred to
Bank of England by E. E. A,

April 1939—8$139,300,000 in gold transferred by
French Exchange Stabilization Fund to
Bank of France.

July 1939—$94,300,000 in gold transferred to
Bank of England by E. E. A.

August 1939—$139,300,000 1n gold transferred
to Bank of France by E. S. F.

September 1939—3$1,162,400, 000 in gold trans-
ferred to E. E. A. bv Bank of England.
March 1940-—$709,200,000 in gold transferred

to E. S. F. by Bank of France.

There is reason to believe that other im-
portant transfers of a similar nature have
occurred, not only in the course of the opera-
tions of the exchange funds mentioned above,
but also in connection with the formation and
activities of exchange funds in other coun-
icrie;, notably the Netherlands and Switzer-
and.

Effect of currency revaluation

When the gold content of the United States
dollar was reduced early in 1934, the par rate
of conversion into dollars of all foreign cur-
rencies was automatically increased by 69.31
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per cent. The new parity did not become ef-
fective until after close of business on Janu-
ary 31, 1934, but for purposes of comparison
the January 1934 figures of central gold re-
serves are given in terms of both the old
and the new parity in the tables. In addi-
tion to the general change effected by re-
valuation of the dollar, conversion rates have
been altered by the revaluation of official gold
reserves in a large number of countries in
terms of their local currency. Such revalua-
tions do not affect the dollar value of the gold
reserves concerned, as the change in terms of
the local currency is exactly offset by the
altered dollar value of the local currency for
gold valuation purposes (see list of con-
version rates in tabular section). It should
be noted that these official conversion rates
applicable to gold reserves may differ widely
from the rates at which the currencies con-
cerned are bought and sold on the exchange
market.

Dates to which figures apply

In the case of most of the countries in-
cluded in the tables, the year-end figures are
as of December 31 during the entire period.
There appears below a tabulation of excep-
tions to this rule, most of which are due to

the practice of some central banking institu-
tions of consistently reporting on the same
day of the week, with the result that the
calendar date of their year-end report differs
from one year to the next, and falls on De-
cember 31 only by chance.

Similarly, the other month-end figures re-
late to the last day of the month for most
countries. In the remaining countries, the
figures relate to the last report date in the
month, or, in one case, to the first day of
the following month ; the countries concerned
and the days for which their reports have
been issued may be summarized as follows:

Monday—Australia, Latvia (beginning March
1931), New Zealand, Netherlands?

Wednesday—Latvia (through February 1931),
Portugal, United Kingdom

Thursday—Belgium,” France (beginning May
1937), Turkey (through May 1935)

Friday—Chile, France (through April 1937),
India (beginning April 1935), South Africa

Saturday—Brazil,® Japan (beginning June
1939), Java, Rumania, Spain, Turkey (begin-
ning June 1985

About the twentieth of each month ‘“—Iran (be-
ginning October 1935)

First day of the succeeding month—U. S. S. R.

1 Report sometimes made as of Tuesday or Wednesday,
2 Report sometimes made as of Wednesday.

8 Caixa de Estabilisagio only.

4 Final day of the Mohammedan calendar month.

YEAR-END REPORT DATES OTHER THAN DECEMBER 31°?

D.—December.  J—January. 0.—October.
Brit- Iran 4 Neth- | New United| 3-.5-
Aus- | Bel- ; : 5 South s | Tur- : S.R
Year : - Brazil?| ish |France{Greeces{ (Per- |Japan | Java |Latvia| er- Zea- oo | SPAIR King- :
tralia | gium ndia (sia) lands | land |Africs key | ‘omm (gaus) -

D aatatatababababy

s
BREBE

DUDUUDTED
™
o

el
I\

T

RENBY

1 January dates relate to following year.
2 Caixa de Estabilisagfo only.

3 Figures for Greece through 1922 reported as of Dee, 31, Julian calendar.
« Figures for Iran beginning 1935 reported as of last day of Mohammedan calendar months.

s Annual average, 1913; fourth quarter average, 1914~27.

SEPTEMBER 1940
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS, 1913—APRIL 1940
DESCRIPTION OF DATA

Country

Institutipn

Source

Items

Rate of conversion
into U. 8. dollars

United States.

Algeria. ._____.

Argentina__._.

Australia._..__

Austria_......_

Austria-
Hungary

Belgian Congo

Belgium._..___.

928

1913, United States Treasury;
1914-Jan.1934, United States
Treasury and Federal Re-
serve Banks; Feb. 1934-Apr.
1940, United States Treas-
ury.

Banca Nazionale d’Albania. ..

Banque de L’Algérie.________.

1913-Apr. 1935, Caja de Con-
version.

Also, 1913-Apr. 1935, Banco
de 1a Nacion Argentina,

May 1935-Apr. 1940, Banco
Central de la Repiblica
Argentina.

1913-1919, Commonwealth
Treasury: State Note-issu-
ing Department.

1920-Apr. 1940, Common-
wealth Bank of Australia.

Oesterreichische Nationalbank

Oesterreichische-Ungarische

Bangue du Congo Belge..___.

Banqgue Nationale de Belgique

1913-Apr. 1940, United States
Treasury, Circulation State-
ment of U. 8. money (State-
ment figures for 1914-1926 re-
vised).

1925, League of Nations,
Monthly Bulletin of Statis-
tics; 1926, annual report;
1927-Mar. 1940, current bal-
ance sheet.

1913-1929, Letter from Banque
de L’ Algérie; 1930-Apr. 1940,
current balance sheet.

1913-1929, Memoria de la Caja
de conversion; 1930-Apr.
1935, Banco de la Nacion
Argentina, Revista Econom-
ica.

1913-1927, annual report; June
1928-Apr. 1935, current bal-
ance sheet.

May 1935-Apr. 1940, current
balance sheet, and May
1935-Mar. 1940, letter from
Banco Central de la Re-
pablica Argentina.

1913-1919, letter from Com-
monwealth Bank.

Issue dep’t.: 1920~1927, annual
report; June-Nov. 1928,
Australasian Insurance and
Banking Record; Dec. 1928,
annual report; 1929-1931,
current balance sheet.

Banking dep’t.: 1920-1931, let-
tﬁr from Commonwealth

Issue and Banking dep’ts.:
1932-Apr. 1940, letter from
Commonwealth Bank.

1923-1927, annual report; June
1928-Mar. 1938, current bal-
ance sheet.

1913-1921, annual report; 1922,
current balance sheet.

1927-Apr. 1932, letter from
Banque du Congo Belge;
May 1932-Jan. 1940, cur-
rent balance sheet.

1913, annual report; 1914-1918,
letter from National Bank
of Belgium; 1919-1927, an-
nual report; June 1928-Dec.
1939, current balance sheet.

1913, Gold coin and bullion of
United States Treasury;
1914-Jan. 1934, Gold coin
and bullion—total held in
Treasury and by Federal
Reserve Banks and agents;
Feb. 1934-Apr. 1940, Gold
coin and bullion held by
United States Treasury, in-
cluding gold held for account
of Stabilization Fund.

1925, Gold; 1926, Oro in cassa,
Oro presso corrispondenti,
Oro in verghe; 1927-Mar.
1932, Oro in cassa, Oro
presso corrispondenti; April
1932-Mar. 1940, Oro.

1913-1929, Or détenu par la
Banque; 1930-Apr. 1940, Or—
lingots et monnaies.

1913-1929, QGarantia de Ia
emision fiduciara; 1930-Apr.
1935, Garantia metalica.

1913-Apr. 1935, Caja oro.

From balance sheet: May
1935-May 1938, Gold at
home, Gold at home-exten-
sion of exchange fund;
June 1938-Apr. 1940, Gold
at home.

From letter, gold included in:
May 1935-May 1938, “Gold
abroad and foreign ex-
change”; June 1938-Mar.
1940, “Gold at home—ex-
tension of exchange fund”’,
“Gold abroad and foreign
exchange”.

1913-1919, Gold.

1920-June 1932, Issue dep’t.—
Gold coin and bullion, and
Banking dep’t.—Gold in-
cluded in ‘“Coin, bullion,
and cash balances’”; July
1932-Apr. 1940, Issue and
Banking dep’ts.—Gold.

1923-Mar. 1938, Gold gemiinzt
und ungemiinzt.

1913-1922, Gold gemiinzt und
ungemiinzt.

1927-Jan. 1040, Lingots et
monnaies d’or.

1913, Encaisse: or; 1914-1918,
Gold; 1919-Dec. 1939, En-
caisse: or,

1925-Jan. 1934, 1 franc=
$0.1930; Feb. 1934-Mar.1940,
1 franc=%$0.3267,

1913-May 1928, 1 franc=
$0.1930; June 1928-Jan. 1934,
1 franc=$0.0392; Feb. 1934-
Apr. 1940, 1 franc=$0.0663.

1913-Jan. 1934, 1 peso==3$0.9648;
Feb. 1934-Apr. 1935, 1 peso
=$1.6334; May 1935-Apr.
1940, 1 peso==$0.3293 (letter
gives figures in fine ounces,
convt;rted at rate of 1 ounce

1913-June 1932, 1 Australian
pound=$4.8665; July 1932-
Jan. 1934, figures reported in
dollars; Feb. 1934-Apr. 1940,
figures reported in fine
ounces converted at rate of
1 ounce=$35.

1923-1924, 1 gold Kkrone=
$0.2026; 1925-Jan. 1934, 1
schilling=%0.1407; Feb., Mar.
1934, 1 schilling==%0.2382;
Apr. 1934-Nov. 1935 1
schilling=$0.1875; Dec, 1935~
Nov. 1936, 1 schilling=
$0.1887; Dec. 1936-Mar. 1938,
1 schilling=$0.1883.

1913-1922, 1 gold krone=$0.2026.

1927-Jan. 1934, 1 Belgian franc=
$0.0278; Feb, 1934-Mar. 1935,
1 Belgian franc=%$0.0471; Apr.
1935-Jan. 1940, 1 Belgian
frane=3$0.0339.

1913-1925, 1 franc=%$0.1930; 1926-
Jan. 1934, 1 belga==$0.1390;
Feb. 1934-Apr. 1935, 1 belga==
$0.2354; Mar. 1935-Mar. 1936,
1 belga=$0.1766; Apr. 1936~
Dec. 1939, 1 belga=50.1695.
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

Description of Data—Continued

Country

Institution

Source

Items

Rate of conversion
into U. 8. dollars

Bolivia.

Brazil ..

British

India..

Bulgaria...__.-

Canada.

1913-June 1929, Banco de la
Nacion Boliviana.

July 1929-Apr. 1940, Banco
Central de Bolivia.

1913-1922, Caixa de Amor-
tizagflo.

1923-Apr. Banco do

Brasil.

1940,

Also, 1927-1930, Caixa de Es-
tabilisacfio.

1913-Mar. 1935, Government:
Gold standard reserve.

Also, 1913-Mar. 1935, Govern-
ment: Paper currency re-
serve.

Apr. 1935~-Apr. 1940, Reserve
Bank of India.

National Bank of Bulgaria

1913-Apr. 1940, Ministry of
Finance.

Also, 1913-Feb. 1935, Chartered
Banks.

Also, Mar. 1935-Apr.
Bank of Canada.

1940,

SEPTEMBER 1940

1913-1927, June and Dec. 1928,
June 1929, semi-annual re-
port.

July 1929-1930, annual report;
1931-Apr. 1940, letter from
Banco Central de Bolivia.

1913-1922, League of Nations,
Memorandum on Currency
(1913-1923).

1923-1927, annual report; June
1928-Nov. 1930, current bal-
ance sheet; 1931-1933, letter
from Banco do Brasil; Jan.
1934—-Apr. 1940, current bal-
ance sheet.

1927-Sept. 1930, Wileman’s

Brazilian Review; Oct.~
Dec. 1930, letter from Banco
do Brasil.

1913-1931, London Economist;
1932-Mar. 1935, current bal-
ance sheet.

1913, League of Nations,
Memorandum on Currency
(1913-1923); 1914-1923, Mon-
tagu & Co., Weekly Bullion
Letter; 1924-Mar. 1935, In-
dian Department of Com-

mercial Intelligence and
Statistics, Indian Trade
Journal.

Apr. 1935-Apr. 1940, current
alance sheet.

1913-1918, League of Nations,
Memorandum on Currency
and Central Banks (1913-
1924}; 1919-1927, annual re-
port; June 1928-Apr. 1940,
current balance sheet.

1913-1919, Dominion Bureau
of Statistics, Canada Year-
book; 1920-Feb. 1935, Min-
ister of Finance, Circulation
and Specie Statement; Mar.
1935-Apr. 1940, letter from
Mirister of Finance.

1913, 1914, current balance
sheet; 1915-1920, Dominion
Bureau of Statistics, Canada
Yearbook; 1921-Feb. 1935,
current balance sheet.

Mar.-June 1935, current bal-
ance sheet; July 1935-Apr.
1940, letter from Bank of
Canada.

1913-June 1929, Encaje en oro.

July 1929-1931, Gold coins,
Gold bars; Oct. 1931-Apr.
1940, Gold coins, Gold bars,
and Gold abroad.

1913-1922, Government guar-
antee fund.

1923-1926, Ouro em deposito
na Caixa de Amortizacéo,
Ouro em deposito er possos
cofres; 1927-Nov. 1930, Ouro
em deposito na Caixa de
Amortizagéo; 1931-1933,Gold
owned by the Bank; Jan.
-Aug. 1934, Gold acquired
by Bank of Brazil by order
and for account of Federal
Government; Sept. 1934-
June 1935, Tesouro Nacional
—Conta compra de ouro;
July 1935-Apr. 1940, Ouro

depositado pelo Tesouro
Nacional.

1927-1930, Gold.

1913-Mar. 1935, Gold: In

India, In England.

1913, Total currency reserve
(less gold in gold standard
reserve); 1914-Mar. 1935,
Gold in India and outside
India—from Indian Cur-
rency Returns.

Apr. 1935-Apr. 1940, Gold coin
and bullion: In India, Out-
side India.

1913-1918, Gold; 1919-1923,
Espéces: or; 1924-1927, En-
caisse métallique: or; June-
Nov.1928, Or: Dec. 19281934,
Ormonnayéet non monnayeé;
1935-Apr. 1940, Proportion
de Por et du montant net
des devises—or par rapport
aux exigibilités & vue: or.

1913-Apr. 1940, Gold.

1913-Feb. 1935, gold included
in “Deposits in the central
gold reserves’’.

Mar. 1935-Apr. 1940, Gold.

1913-June 1928, 1 boliviano=
$0.3893; July 1928-Sept.
1931, 1 boliviano=$0.3650;
Oct. 1931-Nov. 1932, 1
. boliviano = $0.3125; Dec.
1932-Jan. 1934, 1 boliviano=
$0.1923; Feb.-July 1934,
1 boliviano=$0.2500 (gold
abroad reported in pounds
sterling, converted at rate of
1 pound=$8.2397); Aug.
1934-Apr. 1940, gold at
home reported in ounces
converted at $35 an ounce
and gold abroad reported
in pounds, dolNars, and
ounces, converted at $8.2397,
$1.6931,and $35respectively.

1913-1926, 1 milreis=$0.5464;
1927-Nov. 1930, 1 milreis=
$0.1196  (Oct.-Dec. 1930,
figures in letter given in
pounds sterling, converted
at rate of 1 pound==$4.8665);
1931-Apr, 1940, original fig-
ures in fine grams converted
1931-Jan. 1934 at rate of 1
gram=%0.6646, and Feb.
1934-Apr. 1940 at rate of 1
gram—=$1.1253.

1913-1919, 1 rupee=3$0.3244;
1920-1926, 1 rupee=$0.4866;
1927-Jan. 1934, 1 rupee==
$0.3650; Feb. 1934-Apr. 1940,
1 rupee=$0.6180,

19131926, 1 lev=$0.1930; 1927
—Jan. 1934, 1 lev=$0.0072;
Feb, 1934-Apr. 1940, 1 lev.
==$0.0122.

1913-Jan. 1934, 1 Canadian
dollar=$1.0000; Feb. 1934-
Apr. 1940, 1 Canadian dollar
=$1.6931 (Mar. 1935 to date,
figures in letter from Bank of
Canada given in fine ounces,
converted at $35 an ounce).
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

Description of Data—Continued

Country

Institution

Source

Items

Rate of Conversion
into U. 8. dollars

Colombia.__...

Czecho-
slovakia
(Begmmng
Mar. 15,
1939,
Protec-
torate of
Bohemia
and
Moravia)

Danzig. ...

Denmark.__....

Eeuador. ...

930

1913-1925, Caja de Conversién.

1926-Apr. 1940, Banco Central
e Chile.

Central Bank of China_.______

Banco de ]a Reptiblica_.___...

1919-1925, Office Bancaire da
Ministére des Finances.

1926-Mar. 1939, National Bank

of Czechoslovakia.

Apr. 1939-Apr. 1940, National
Bank of Bohemia and Mo-
ravia.

Bank of Danzig...ccccccncncnn-

1913-May 1936, Nationalban-
ken I Kjgbenhaven.

June 1936-Apr. 1940, Dan-
marks Nationalbank.

Banco Central del Ecuador...,

National Bank of Egypt...___

1913-1925, Anuario Estadistico
de la_Reptiblica de Chile,
Vol. VI, Hacienda (1925).

1926-1927, annual report; June
1928-1930, current balance
sheet; 1931-1933, current
balance sheet, and letter
from Banco Central de
Chile; 1934-Apr. 1940, Bole-
tin Mensual Estadfistica
Bancaria, Superintendencia
de Bancos.

May 1930-Oct. 1934, letter
from Central Bank of
China; Nov. 1934-July 1937,
special balance sheet; Aug.
1937-Mar. 1939, letter from
Central Bank of China.

1923-1927, Revista del Banco
de la Reptiblica (March
1932), and letter from Banco
de la Reptiblica; 1928-1931,
Revista on]%; 1932-Apr.
1940, current balance sheet.

1919-1925, letter from National
Bank of Czechoslovakia.

1926-1930, letter from National
Bank of Czechoslovakia;
1931-Mar. 1939, current bal-
ance sheet.

Apr. 1939-Apr. 1940, current
alance sheet.

1924-1927, annual report; June
1928-Aug, 1939, current bal-
ance sheet.

1913-1918, annual report; 1919-
May 1936, current balance
sheet.

June 1936-Apr. 1940, current
balance sheet.

1927-Mar. 1940, Banco Central
del Ecnador, Boletin Men-
sual. Also, Feb. 1932-Jan.
1934, special report on gold
abroad.

1913-1927, letter from National
Bank, 1928-Apr. 1940, cur-
reni balance sheet except for
Dee. figures—latter derived
1928-1935 from letter from
National Bank, and 1936-
19'39t from London Econo-
mist.

1926-1930,

1013-1925, Fondos de conver-
sién-—oro en arcas fiscales.

1926-1927, Oro en el pafis;
June 1928-1930, Oro, Oro de-
positado a la vista en el
exterior, Oro depositado a
plazo en el exterior; 1931-
1933, Oro en el pais—from
current balance sheet, and
earmarked gold—from letter;
1934-1936, Oro especifico en
el pafs, Oro en custodia en
el exterior; 1937-Apr. 1940,
same plus Oro a la vista en
el exterior.

May 1930-July 1937, Gold coin
and bullion at home and
abroad in Issue and Bank-
ing departments; Aug.
1937-Mar. 1939, Gold.

1923-1927, Oro en caja—from
Revista, and Oro en cus-
todia—from letter; 1928-
1931, Oro en caja; 1932-Mar.
1035, Gold coin, Gold bul-
lion, Gold earmarked
abroad; Apr 1935-Apr. 1940,
QGold in the Bank vaults
and abroad

1919-1925, Gold.

Gold;
1939, Gold cover.

1931-Mar.

Apr. 1939-Apr. 1940, Gold
cover.

1924-1927, Goldbestand: Miin-
zen; June 1928-Sept. 1931,
Metallbestand; Qct. 1931-
July 1935, Gold in Barren
und Goldmunzen, Aug.
1935 - Aug. 1939, Gold in
Barren und Miinzen.

1913-Apr. 1940, Encaisse: or
en monnaies et lingots.

1927-Nov. 1933, Oro en bo-
veda; Dec. 1933-1934, Oro en
boveda, Oro en transito;
1935-Nov. 1936, Oro en bo-
veda, Oro movilizable; Deec.
1936-Nov. 1937, Oro en bo-
veda, Oro movilizable v
comprado, Oro en garantfa;
Dec. 1937-Mar. 1940, Oro
acuftado en boveda, Oro en
barras en boveda, Oro com-
%rado, Oro en razisito (since
1936, all items not
always present). Also, Feb.
1932-Jan. 1934, Gold abroad
—from special report.

1913-Apr. 1940, Gold in Issue
and Banking departments.

1913-Jan.

1913-Jan. 1934, 1 peso=$0.1217;

Feb. 1934-Apr. 1940, 1 peso=
$0.2060.

Original figures in fine ounces:

May 1930-Jan. 1934, con-
verted at $20.67 an ounce;
Feb. 1934-Mar. 1939, con-
verted at $35 an ounce.

1923-Jan. 1934, 1 peso=%$0.9733,

except that for earmarked
gold in 1932-Jan. 1934, 1 peso
=$0.9524; Feb, 1934-Mar.
1935, 1 peso=%$1.6480; Apr.
1935-Oct. 1938, original fig-
ures in fine ounces, con-
verted at rate of 1 ounce==$35;
Nov. 1938~-Apr. 1940, 1 peso=
$0.5714.

1919-1930, original figures in

fine grams, converted at rate
of 1 gram=$0.06646; 1931-
Jan. 1934, 1 koruna==%$0.0296;
Feb. 1934-Sept. 1936, 1 ko-
runa==%$0.0418; Oct. 1936~Apr.
1940, 1 koruna=3$0.0351.

1924-Jan. 1934, 1 Danzig gul-

den=%$0.1947; Feb. 1934-Apr.
1935, 1 Danzig gulden=
$0.3206; May 1935-Aug. 1939,
1 Danzig gulden==$0.1899.

1913-Jan. 1934, 1 krone=
$0.2680; Feb. 1934—Apr 1940,
1 krone==$0.4537.

1927-Jan. 1934, 1 sucre==$0.2000;

Feb. 1934-Nov. 1935, 1 sucre
==$0.3386; Dec. 1935-May
1936, 1 sucre=$0.1129; June
1936-Mar. 1940, 1 sucre=
$0.0966.

1934, 1 Egyptian
pound=%$4.9431; Feb. 1934-
Apr. 316%40, 1 Egyptxan pound
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

Description of Data—Continued

Country

Institution

Source

Items

Rate of Conversion
inte U. S. doHars

El Salvador.__

1920-June 1934, three banks
of issue.

July 1934-Apr. 1940, Banco
Central de Reserva de El
Salvador.

Estonia Bank of Estonia.
Finland..__.__ Bank of Finland....___._.____.
France....... Banque de France_.._.._.......
Germany...... Reichsbank .
Greece. ... 1913-1927, National Bank of
Greece.

1928-Apr. 1940, Bank of Greece.
Guatemala_.._! Banco Central de Guatemala._.
Hungary.__.._ National Bank of Hungary...
Iran. ... Banque Mellié Iran___._..__._

(Persia)

SEPTEMBER 1940

1920-June 1934, letter from
Banco Central de Reserva
de El Salvador.

July 1934-Apr. 1940, current
balance sheet.

1921-1927, annual report; June
1928-Apr. 1940, current bal-
ance sheet.

1813, Annuaire Statistique de
Finlande; 1914-1927, annual
report; June 1928-Oct. 1939,
current balance sheet. Also,
1937-Mar. 1938, letter from
Bank of Finland regarding
gold abroad.

1913, 1914, annual report; 19156~
1926, current balance sheet;
1927, current balance sheet,
and official letter; June 1928
to Apr. 1940 current bal-
ance sheet.

1913-1921, Die Reichsbank
(1901-1925); 1922-May 1939,
current balance sheet.

1913, League of Nations,
Memorandum on Central
Banks (1913, 1918-1923);
1914-1927, annual report.

June 1928-Mar. 1932, current
balance sheet; Apr. 1932-
Mar. 1933, letter from Bank
of Greece; Apr. 1933-Aug.
1936, current balance sheet;
Sept. 1936-Apr. 1940, special
report from Bank of Greece.

1926, current balance sheet as
published in El Guatemal-
teco; 1927-Apr. 1931, June
and December figures from
semj-annual report, other
monthly figures from cur-
rent balance sheet adjusted
for inclusion of silver; May
1931-1936, current balance
sheet; 1937-Apr. 1940, Re-
vista de la Economia Naci-
onal.

1924, annual report; 1925-Apr.
1940, current balance sheet.

Mar. 1930-Sept. 1935, Bulle-
tin de la Banque Mellié
Iran (Oct. 1935); Oct. 1935~
Nov. 1939, monthly Bulle-
%in de la Banque Mellié
ran.

1920-June 1934, Gold coin.
July 1934-Apr. 1940, Gold.

1921-1922, Deposits in foreign
banks (gold); 1924, Gold
abroad; 1925-1927, Gold;
June 1928-Apr. 1940, Gold
coin and bullion.

1913, Or monnayé ou brut
et monnaje d’or russe ou
étrangére; 1914-Oct. 1939,
Encaisse métallique: or.
Also, 1937-Mar. 1938, Lin-
gots d’or déposés & I’étranger
—from letter.

1913-1914, Encaisse: or; 1915-
1926, Or en caisse; 1927, Or
en caisse, and (from letter)
Gold abroad; June 1928
Apr. 1940, Encaisse: or
(monnajes et lingots).

1913-1923, Gold; 1924-May
1939, Goldbestand.

1013, Gold; 1914-1927, Espéces
d’or.

1928-Mar. 1932, Or monnayé
et en lingots; Apr. 1932-
Mar. 1933, Gold coin, Gold
bullion; Apr. 1933-Aug.
1936, Or monnayé et en
lingots; Sept. 1936~Apr. 1940,
gold included in “Or et de-
vises étrangéres’ in current
balance sheet.

1926, Caja oro; 1927-1933, Oro
nacional acufiado, Déllares
acufiados, or variants of
these two headings (July
1928-July 1930, adjusted
figures derived from item
“Caja oro’’); 1934-1936, Oro
comprado, Oro nacional acu-
flado, Oro americano acu-
flado, Oro en barras—Fed-
eral Reserve Bank, N, Y.
(all items not always
present); 1937-Apr. 1940,
Oro acufiado, Oro en barras
en New York.

1924-Apr. 1940, Gold coin and
bullion.

Mar. 1930-Sept. 1935, Stocks
d’or du ~ Gouvernement
Iranien ainsi que de la
Banque Mellié Iran; Oct.
1935-Nov. 1939, Encaisse
métallique: or.

1920-Apr. 1940, 1 colon=
$0.5000.

1921-1922, 1 Estonian mark=
$0.00238; 1924-1927, 1 Esto-
nian mark=$0.00268; 1928-
Jan. 1934, 1 kroon=3$0.2680;
Feb. 1934-Feb. 1939, 1 kroon
=$0.4537; Mar. 1939-Apr.
1940, 1 kroon=$0.3153.

1913-Nov. 1925, 1 markka=—=
$0.1930; Dee. 1925-Jan. 1934,
1 markka=$0.0252; Feb.1934-
Nov. 1938, 1 markka=80.0426
(1937-Mar. 1938, original fig-
ures for gold abroad in fine
ounces, converted at rate of
1 ounce—=$35); Dec. 1938-
Oct. 1939, 1 markka==$0.0234.

1913-May 1928, 1 franc=
$0.1930; June 1928-Jan. 1934,
1 franc=$0.0392; Feb. 1934-
Sept. 1936, 1 frane—=%$0.0663;
Oct. 1936-June 1937, 1 franc=
$0.0496; July 1937-Oct. 1938,
1 franc=$0.0435; Nov. 1938~
Feb. 1940, 1 franc=%$0.02785;
Mar. 1940-Apr. 1940, 1 franc
=$0.02364.

1913-1923, 1 mark=$0.2382;
1924-Jan. 1934, 1 Reichsmark
=$0.2382; Feb. 1934+-May
1939, 1 Reichsmark=$0.4033.

1913~-Apr. 1928, 1 drachma—=
$0.1930; May 1928-Jan. 1934,
1 drachma=$0.0130; Feb.
1934-Aug. 1936, original fig-
ures in Swiss francs, con-
verted at rate of 1 Swiss
franc=$0,3267; Sept. 1936-
Apr. 1940, original figures in
fine ounces, converted at
rate of 1 ounce==$35.

1926-Jan. 1934, 1 quetzal=
$1.0000; Feb. 1934-Apr. 1940,
for gold at home, 1 quetzal—=
$1.6931, and for gold in New
York, 1 quetzal=$1.0000.

1924, 1 korona==$0.2026; 1925~
Jan. 1934, 1 pengo—=%$0.1749;
Feb. 1934-Dec. 1938, 1 pengd
==$0.2961; Jan. 1939-Apr.
1940, 1 pengd==9$0.1974.

Mar. 1930-Sept. 1935, original
figures in fine grams, con-
verted Mar. 1930-Jan. 1934
at rate of 1 gram==$0.6646,
and Feb. 1934-Sept. 1935 at
1 gram==$1.1253; Oct. 1935-
Nov. 1939, 1 rial=$0.0824.
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Country

Institution

Source

Ttems

Rate of Conversion
into U. 8. dollars

Java_ .

Latvia.

Moroceo. ...

Netherlands. ..

New Zealand..

Norway

932

1913-1927, Italian Government.

Also, 1013-1925, Banco di
I\illqpoli, and Banco di Si-
cilia.

Algo, 1913-Apr. 1940, Banca
d’Italia.

1913-Apr. 1940, Bank of Japan
(including, 1913-1929, Gov-
ernment account).

Javasche Bank._._..___._____.

1921, Latvian Government.___

1922-Apr, 1940, Bank of Latvia
(including Government ac-
count).

Bank of Lithuania_...__..___._

Banco de Mexieo.._.........__

Banque d’Etat du Maroc._..

Netherlands Bank..___..__.__.

1913-July 1934, six banks of
issue.

Aug. 1934-Apr, 1940, Reserve
Bank of New Zealand.

Norges BanK. . ooovoecaeao o

1913-1927, letter from Banca
a’Ttali

alia.
1913-1925, Annuario Statistico
Italiano.

1913-1926, Annuario Statistico
Italiano; 1927, annual re-
port; June 1928-Oct. 1935,
current balance sheet; Dec.
1935, Deec. 1936, annual re-
port; Feb., Mar. 1937, letter
from Bank of Italy; Deec.
1937, Mar. 1938, Dec. 1938,
Mar. 1939, Dec. 1939, Mar.
1940, annual report.

1913, letter from N. Y. agent
of Bank of Japan; 19141928,
Bank of Japan, Economic
Statistics of Japan; 1929~
May 1939, letter from N. Y.
agent of Bank of Japan;
June 1939-Apr. 1940, current
balance sheet.

1913-Apr. 1940, current bal-
ance sheet.

1921, League of Nations,
Memorandum on Currency
and Central Banks (1913-
1924).

1922, current balance sheet;
1923-1927, annual report;
June 1928-Apr. 1940, current
balance sheet.

1922-Apr. 1940, current bal-
ance sheet.

1925-June 1931, annual re-
port; July 1931-1932, letter
from Banco de Mexico; 1933,
Boletin, Namero 1, Banco
de Mexico; 1934-Apr. 1040,

letter from Banco de Mexico.

1922-Jan. 1935, letter from
Banque d’Etat du Maroc;
Feb. 1935-Mar. 1940, current
balance sheet.

1913-1927, annual report; June
1928-Apr. 1940, current bal-
ance sheet.

1913-1929, Dominion of New
Zealand, Monthly Abstract
of Statistics; 1930—July 1934,
current balance sheet.

Aug. 1934-Apr. 1940, current
balance sheet.

1913-1927, annual report; June
1928-Feb. 1940, current bal-
ance sheet.

1913-1927, Gold.

1913-1925, Gro.

1913~1926, Oro; 1927-Mar. 1940,
Oro in cassa.

1913-May 1939, Gold stock at
home; June 1939-Apr. 1940,
Gold coin and bullion.

1913-1917, 1924-Apr. 1940, Le-
gal tender gold coin, Foreign
old coin, Foreign gold
ullion; 1918-1923, Goud:
munt goud, munt materiaal.

1921, Gold at home.

1922, Gold in coin and bullion;
19231927, Gold specie, Gold

bullion; June 1928-Apr. 1940,

Gold in coin and bullion.

1922-Fan. 1932, Gold reserve;
Feb. 1932-Apr. 1940, Gold.

1925-1926, Efectivo en oro,
Monedas extranjeras—oro;
1927-June 1931, Efectivo en
oro; July 1931-1932, Existen-
cias en oro; 1933, Oro en el
Banco de Mexico; 1934-
Apr. 1940, Gold holdings.

1922-Mar. 1940, Encaisse: or.,

1913-Apr. 1940, Gold coin,
Gold bullion.

1913-July 1934, Metal reserves:
Coin, Bullion.

Aug. 1934-Apr. 1940, Gold.

1913-1927, Gullbeholdning i
bankens kjeldere; June 1928
Aug. 1931, Gullbeholdning
(Encaisse: or en monnaies et
lingots); Sept. 1931-Apr.
1933, Encaisse: or conservé
dans les caves de la Banque,
Or sous dossier 4 Banque
étrangére (entiérement dis-
ponible); May 1933-Feb.
1940, Encaisse: or formant
1a base des émissions de bil-
lets de banque, Placements
provisoires en or.

1913-1926, 1 lira=$0.1930; 1927~
Jan, 1934, 1 lira=$0.0526;
Feb. 1934-Sept. 1936, 1 lira—
$0.0891; Oct. 1936-Mar. 1940,
1 lira=$0.0526.

1913-Jan. 1934, 1 yen=$0.4985;
Feb. 1934-July 1937, 1 yen—=
$0.8440; Aug, 1937-Apr. 1940,
1 yen=£%0,3263.

1913-Jan. 1934, 1 guilder=
$0.4020; Feb. 1934-Apr. 1940,
1 guilder==$0.6806.

1913-Jan. 1934, 1 lat==%$0.1930;
Feb. 1934-Sept. 1936, 1 lat=
$0.3267; Oct.-Dec. 1936,
1 lat==%$0.19743; 1937, 1 lat==
$0.19603; 1938, 1 lat=%0.19895;
1939, 1 lat=$0.19717, Jan.-
Apr. 1940, 1 lat=$0.19514.

1922-Jan. 1934, 1 litas=%$0.1000;
Fe;)ég%;%‘t-Apr. 1940, 1 litas=

1925-1932, 1 peso=$0.4985; 1933
Apr. 1940, original figures in
fine grams, converted 1933-
Jan. 1934 at rate of 1 gram=—
$0.6646, and Feb. 1934-Apr.
1940 at 1 gram==$1.1253.

1922-May 1928, -1 franc=
$0.1930; June 1928-Jan. 1934,
1 franc=%$0.0392; Feb. 1934-
1936, 1 franc==$0.0663; 1937~
Mar, 1940, original figures in
fine grams, converted at rate
of 1 gram==%$1.1253.

1913-Jan. 1934, 1 guilder==
$0.4034; Feb. 1934-Mar. 1940,
1 guilder=$0.6830; Apr. 1940,
1 guilder==%$0.5601.

1913-Jan. 1934, 1 New Zealand
pound=%$4.8665; Feb. 1934-
Apr. 1940, 1 New Zealand
pound=$8.2397.

1913-Jan. 1934, 1 krone=$0.2680;
Feb.415%34-Feb. 1940, 1 krone
.4537.
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

Description of Data—Continued

Country

Institution

Source

Ttems

Rate of Conversion
into U. 8. dollars

Portugal ._____

Rumania......

South Africa...

Sweden. . _.__

Switzerland ...

1914-1921, Junta de Vigilancia_

1922-Aug. 1931, Banco de Re-
serva del Péru.

Sept. 1931-Apr. 1940, Banco
Central de Reserva del
Péru.

1919-1923, National Loan

Bureau.

1924-Nov. 1939, Bank Polski__

Banco de Portugal........ ...

National Bank of Rumania.__

1913-1924, Joint Stock Banks
of South Africa.

1921-Apr. 1940, South African
Reserve Bank.

Banco de Espafia..._..._...._

Sveriges Riksbank_ .. __..__.._.

Banque Nationale Suisse...._.

SEPTEMBER 1940

1914-1916, 1918-1921, Peruvian
Bureau of Statistics, Sta-
tistical Abstract of Peru;
1917, letter from Banco de
Reserva del Péru.

1922-27, snnual report; June
1928-Aug. 1931, current bal-
anee sheet.

Sept. 1931-Mar, 1933, current
balance sheet; Apr. 1933~
Mar. 1940, Boletin Mensual
de Banco Central de Re-
serva del Péru.

1919-1921, League of Nations,
Memorandum on Central
Banks (1913, 1918-1923);
-1922, 1923, annual report.

1924-1927, annual report; June
1928-July 1939, current bal-
ance sheet.

1913-1927, annual report; June
1928~Apr. 1940, current bal-
ance sheet.

1913, letter from National

Bank of Rumania; 1914-
1927, annual report; June
1928~Apr. 1940, current bal-
ance sheet.

1913-1920, Report on Resump-
tion of Gold Payments
(1925); 1920, 1921, Union of
South Africa, Official Year-
book; 1922, 1923, League of
Nations, Memorandum on
Currency (1913-1923); 1924,
Union of South Afriea,
Official Yearbook.

1921-Apr. 1940, current bal-
ance sheet.

1913-1917, League of Nations,
Memorandum on Currency
(1913-1923); 1918-July 19346,
current balance sheet; April
1938, U. 8. consular report.

1913-1927, annual report; June
1928-Apr. 1940, current bal-
ance sheet.

1913-1927, annual report; June
1928-Apr. 1940, current bal-
ance sheet.

1014-1921, Visible stock of
gold.

1922-1930, Garantfa en oro en
Lima, Oro movilizado, Oro
en garantia de imposiciones
a la vista (in additfion, in
1922 and 1923, Deposito de
oro en garantia de certifi-
cados).

1931-Mar, 1933, Oro, Oro en
custodia en bancos de ex-
terior; Apr. 1933-Mar. 1940,
Encaje: Existencia visible
de oro en el Instituto Emi-
sor.

1919-1921, Gold; 1922, 1923,
Encaisse métallique: or.

1924-1926, Encaisse: or; 1927-
Feb. 1933, Or en caisse, Or &
V’étranger; Feb. 1933-July
1939, Encaisse: or.

1913-1927, Quro amoedado e
em barra; June 1928-Nov.
1931, Caixa ouro; Dec. 1931~
Apr. 1940, Or en caisse, Or
déposé en Banque.

1913, Or dans le pays; 1914,
1915, Or; 1916~1927, Or mon-
nayé, Lingots d’or, Or dé-
posé & 1’étranger (and vari-
ants of these three head-
ings); June 1928-Jan. 1929,
Encaisse métallique:Or mon-
naies,Or lingots, Or en dépot
4 V’étranger; Feb. 1929, En-
caisse: or; Mar. 1929-June
1937, Or en Roumanie, Or
libre 4 I'étranger; July 1937-
Apr. 1940, Encaisse: or.

1913-1919, Gold coin and
bullion; 1920, Gold coin and
bullion, Gold -certificates;
1921-1924, Gold certificates.

1921-1925, Gold certificates,
Gold coin and bullion;
1926~Apr. .1940, Gold coin
and bullion.

1913-1917, Gold of the Bank,
Gold of the Treasury; 1918-
July 1936, Oro en caia del
Tesoro, Oro en caja del
Banco; Apr. 1938, Gold:
In custody of the Treasury,
In the Bank.

1913-1933, Encaisse métalli-
que: or; 1934-Apr. 1940,
L’encaisse métallique, Or
déposé & l'étranger et non
compris dans I’encaisse mé-
tallique.

1913-1927, Or; June 1928-Mar.
1930, Encaisse métallique:
or; Apr. 1930-June 1938,
Encaisse: or—En Snisse, A
T’étranger; July 1938-Apr.
1940, Encaisse; or.

1914-Jan. 1930, 1 Peruvian
pound=%4.8665; Febh., 1930~
Apr. 1931, 1 501=%0.4000; May
1931-Jan, 1934, 1 s0l==$0.2800;
Feb. 1934-Mar. 1940, 1 sol=

$0.4740.

1913-1923, 1 Polish mark=
$0.2382; 1924-1926, 1 zloty=
$0.1930; 1927-Jan. 1934, 1 zloty
=$0.1122; Feb. = 1934-July
1939, 1 zloty=$0.1899.

1913-June 1931, 1 escudo=
$1.0805; July 1931-Jan. 1934,
1 escudo=%$0.0422; Feb. 1934—
Apr. 1940, 1 escudo==5$0.0748.

1913-Jan. 1929, 1 leu=%$0,1930;
Feb. 1929-Jan. 1034, 1 leu=
$0.0060; Feb. 1934-Oct. 1936,
1 leu=$0.0101; Nov. 1936~
Apr. 1940, 1 1leu==$0.0073.

1013-Jan. 1934, 1 South African
pound=3$4.8665; Feb. 1934-
Apr. 1940, 1 South African
pound==%$8.2397.

1013-Jan. 1934, 1 peseta=
$0.1930; Feb. 1934-Apr. 1938,
1 peseta—$0.3267.

1913-Jan. 1934, 1 krone=
$0,2680; Feb. 1934~Apr. 1940,
1 krone=$0.4537.

1913-Jan. 1934, 1 franc=$0.1938;
Feb. 1934-Aug. 1936, 1 franc
=$0.3281; Sept. 1936~Apr.
1940, 1 franc="$0.2426,
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

- Description of Data—Continued

- Rate of Conversion

Country Institution Source Ttems into U. 8. dollars
Thailand_..... Kingdom of Thailand (before | Oct. 1931-Jan. 1934, letter | Oct. 1931-Apr. 1933, Govern- { Oct. 1931-Apr. 1933, figures
(Siam) June1939, Kingdomof Siam). from Ministry of Finance; ment gold reserves; June reported in terms of U. 8,
Feb. 1934-April 1935, letter 1939-Mar. 1940, Gold bul- dollars, pounds sterling, and
from Ministry of Economic lion. French francs, converted at
Affairs; May 1935-Mar, 1940, rate of 1 pound=$4.8665, 1
letter from Central Service franc=%$0.0392; June, July
of Statistics. 1939, 1 bahit==$§0.4287; Aug.
1939, 1 baht=$0.4229; Sept.
1939, 1 baht=$0.3809; Oct.
1939-Mar. 1940, 1 baht=

$0.3788.

Turkey.._.__... Central Bank of the Republic | 1932-Apr. 1940, current bal- | 1932-Apr. 1940, Encaisse: or, | 1932-Apr. 1940, original figures
of Turkey. ance sheet. Correspondants 4 ’étranger in grams, converted 1932-Jan.

—or (in addition, 1932- 1934 at rate of 1 gram=
Feb. 1933, Correspondants $0.6646, and Feb. 1834-Apr.
dans le pays—or). 1940 at 1 gram=$1.1253.

United King- | 1913-Apr. 1940, Bank of Eng- | 1913-1924, London Economist; | 1913-Apr. 1940, Gold in Issue | 1913-Jan. 1934, 1 pound=

dom land. 1925-Apr. 1940, current bal- department. $4.8665; Feb. 1934-Feb. 1939,
ance sheet. 1 pound==$8.2397; Mar., Apr.
1939, 1 pound==$4.7138; May
Also, 1914-1924, Government | 1914-1924, London Economist. | 1914-1924, Gold coin and bull- 1939, 1 pound==%$4.7165; June,
currency note account. ion in currency note ac- July 1939, 1 pound=%$4.7138;
count. Aug. 1939, 1 pound==54.4164;
Sept. 1939-Apr. 1940, 1 pound
=$4.1667.

Uruguay. . .... Banco de la Repiblica | 1913-1927, annual report; June | 1913-1927, Oro: Casa Central, | 1913-Jan. 1934, 1 peso=$1.0342;

Oriental del Uruguay. 1928~Apr. 1940, current bal- Agencias, y Sucursales; (less, Feb. 1934-Feb. 1938, 1 peso=
ance sheet (in addition, in 1914 only, Oro en custodia $1.7511; Mar. 1938-Apr. 1840,
Sept.-Dec. 1935, letter from de la Legacién Argentina); 1 peso=%$0.6583.
Banco de la Repuablica). June 1928-1930, En efectivo
oro sellado, En efectivo oro
sellado por Certificados de
Depositos en Circulacion;
1931-Aug. 1935, En efectivo
oro sellado, Oro en el ex-
terior; Sept.~Deec. 1935, Issue
dep't.: En moneda de oro
(Sept.), Existencia en oro
(Oct.-Dec.)—from balance
sheet; Banking dep’t.: Gold-
from letter; Jan.-Aug. 1936,
Issue dep’t.: Existencia en
oro, Banking dep’t.: Encaje
oro; Sept. 1936-Apr. 1940,
same plus Banking dep’t.:
Cuentas de orden—Oro en
custodia.
U.8 S.R.._... 1913-1917, State Bank of | 1913-1915, annual report; 1916, | 1913, 1914, Cash: gold, Gold in | 1913-1917, 1 ruble==$0.5146;
(Russia) Russia. 1917, current balance sheet. bars, coin, and held against 1922-Jan. 1934, 1 chervonetz
certificates, Gold in the =$5.1460; Feb. 1934-Sept.
mint; 1915, same plus Gold 1935, 1 chervonetz==<$8.7123.
in transit; 1916, 1917, Or
(lingots, monnaies, et bons
de PAdministration des
Mines).
1922-Sept. 1935, State Bank of | 1922-Sept. 1935, current bal- | 1922-Sept. 1935, Gold in coin
the U. 8. 8. R. ance sheet of the Issue de- and bars.
partment.

Venezuela...... 1913-Feh. 1938, six banks of | 1913-1927, letter from Fiscal | 1913-Mar. 1939, Oro. 1913-Jan. 1934, 1 bolivar=
issue; Mar. 1938-Apr. 1940, QGeneral de Bancos; June $0.1930; Feb. 1934-Mar. 1939,
seven banks of issue. 1928-Mar, 1939, letter from 1 bolivar=$0.3267.

Bank of Venezuela (1928-
1936, December figures from
letter from Fiscal General
de Bancos).

Yugoslavia.... 19%3—1b9.19, National Bank of | 1913-1919, League of Nations, | 1913, 1914, Gold at home; 1915~ | 1913-May 1931, 1 dinar=

erbia.

1920-Apr. 1940, National Bank
of the Kingdom of Yugo-
slavia (before Oect. 1929,
National Bank of the King-
dom of the Serbs, Croats,
and Slovenes).

Bank for International Settlements (Switzer-

Memorandum on Central
Banks (1913, 1918-1923).

1920-1927, annual report; June

1928-Apr. 1940, current bal-
ance sheet,

July 1933-Apr. 1940, current

1918, Gold abroad;
Gold at home.

1920-1927, Couverture métal-
lique: or; June 1928-May
1931, Encaisse métallique:
en or; June 1931-1934, En-
caisse: or en caisse et &
Vétranger; 1935-Apr. 1940,
Encaisse: or en caisse, En-
caisse: or & I’étranger.

July 1933-Apr. 1940, Gold in
bars.

1919,

$0.1930; June 1931-Jan. 1934,
1 dinar=$0.0176; Feb. 1934-
Apr. 1940, 1 dinar=$0.0298.

July 1933-Jan. 1934, 1 Swiss

land). balance sheet. franc=$0.1930; Feb. 1934~
Apr. 1940, 1 Swiss franc=

$0.3267.
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“From a ,feyal KY tandpoint

Administrative interpretations of banking laws, new regulations issued by
the Board of Governors and other similar material of interest to bankers.

Legislation Prohibiting Possession of Property
Stolen From a Bank

There is set forth below the text of an Act
of Congress, approved June 29, 1940, pro-
hibiting the receipt, possession, or disposi-
tion of money or property feloniously taken
from any member of the Federal Reserve
System, an insured bank, or a bank organized
0811; gperating under the laws of the United

ates:

[Public—No. 685—T76th Congress]
[Chapter 455—3d Session]
[H. R. 8399]

AN ACT

To prohibit the receipt, possession, or disposition of money or
property feloniously taken from a bank organized or oper-
ating under the laws of the United States or any member
of the Federal Reserve System.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled, That section 2 of the Act of May
18, 1934, entitled “An Aect to provide punishment
for certain offenses committed against banks or-
ganized or operating under laws of the United States
or any member of the Federal Reserve System”
(48 Stat. 783; U. S. C., title 12, sec. 588b), as
amended, be further amended by adding thereto the
following subsection:

“(e¢) Whoever shall receive, possess, conceal, store,
barter, sell, or dispose of any property or money or
other thing of value knowing the same to have been
taken from a bank in violation of subsection (a) of
this section shall be fined not more than $5,000 or
imprisoned not more than ten years, or both.”

Approved, June 29, 1940.

Executive Order Prohibiting Dealings In Certain
Foreign Securities

The President of the United States on July
25, 1940, issued an amendment to the Execu-
tive Order of April 10, 1940, as amended,
prohibiting, except with the approval of the
Secretary of the Treasury, dealings in securi-
ties bearing any foreign tax stamp or physi-
cally situated outside the United States, and
authorizing the Secretary of the Treasury to
prohibit or regulate the importation of securi-
ties from foreign countries.

SEPTEMBER 1940

The texts of the Executive Order of April
10, 1940, and previous amendments thereto
are quoted in full in the May, June, July, and
August issues of the 1940 Federal Reserve
BULLETIN. The text of the July 25th amend-
ment is as follows:

EXECUTIVE ORDER NoO. 8493

Amendment of Executive Order No. 8389 of
April 10, 1940, as Amended

By virtue of the authority vested in me by section
5(b) of the Act of October 6, 1917 (40 Stat. 411),
as amended, and by virtue of all other authority
vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT
of the UNITED STATES OF AMERICA, do hereby amend
Executive Order No. 8389 of April 10, 1940, as
amended, amending Executive Order No. 6560 of
January 15, 1934, by adding the following sections
after section 12 thereof:

“Section 13 A. The following are prohibited
except as specifically authorized by the Secretary
of the Treasury by means of rulings, regulations,
instructions, licenses, or otherwise:

“(1) The acquisition, disposition or transfer
of, or other dealing in, or with respect to, any
security or evidence thereof on which there is
stamped or imprinted, or to which there is affixed
or otherwise attached, a tax stamp or other
stamp of a foreign country designated in this
Order, or a notarial or similar seal which by its
contents indicates that it was stamped, im-
printed, affixed or attached within such foreign
country, or where the attendant circumstances
disclose or indicate that such a stamp or seal
may, at any time, have been stamped, imprinted,
affixed or attached thereto.

“(2) The acquisition by, or transfer to, any
person within the United States of any interest
in any security or evidence thereof if the at-
tendant circumstances disclose or indicate that
the security or evidence thereof is not physically
situated within the United States.

“B. The Secretary of the Treasury may in-
vestigate, regulate, or prohibit under such rul-
ings, regulations, or instructions as he may pre-
seribe, by means of licenses or otherwise, the
sending, mailing, importing or otherwise bring-
ing, directly or indirectly, into the United
States, from any foreign country, of any secur-
ities or evidences thereof or the receiving or
holding in the United States of any securities or
evidences thereof so brought into the United
States. The provisions of General Ruling No.
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From a Legal Standpoint

5 of June 6, 1940, and all instructions issued
pursuant thereto, are hereby continued in full
force and effect, subject to amendment, modifica-
tion or revocation pursuant to the provisions
of this Order.

“C. In the case of any transaction covered
by this section, an application for license may
be filed in the manner indicated in the Regu-
lations of April 10, 1940, as amended, issued
pursuant to this Order.

“D. The Regulations of November 12, 1934,
are hereby modified in so far as they are incon-
sistent with the provisions of this seection.

“Section 14. The Secretary of the Treasury may
require any person to furnish under oath, com-
plete information relative to any transaction re-
ferred to in this Order, or with respect to any
property in which any foreign country designated
in this Order, or any national thereof, has any
interest, including the production of any books of
account, contracts, letters, or other papers, in con-
nection therewith, in the custody or control of such
person, either before or after such transaction is
completed.”

FRANKLIN D. ROOSEVELT.
THE WHITE HOUSE,
July 25, 1940.

General Ruling and General Licenses Issued by the Secretary of
the Treasury )

Since the publication of certain General
Licenses on pages 774 and 775 of the August
1940 Federal Reserve BULLETIN, the follow-
ing General Ruling and General Licenses
have been issued by the Secretary of the
Treasury under authority of the Executive
Order of April 10, 1940, as amended, and
Regulations issued pursuant thereto relating
to transactions in foreign exchange, ete.

Treasury Department, Office of the Secretary,
August 8, 1940

General Ruling No. 6 Supplementing General Ruling
No. § under Executive Order No. 8389, April 10,
1940, as Amended, and Regulations Issued Pur-
suant Thereto, Relating to Transactions in Foreign
Exchange, Eftc.

(1) The provisions of General Ruling No. 5 of
June 6, 1940, and all instructions issued pursuant
thereto, are hereby continued in full force and effect,
Provided, That any Federal Reserve Bank to whom
securities or evidences thereof (hereinafter referred
to as securities) have been forwarded under such
General Ruling may, as fiscal agent of the United
States, deliver the securities, at any time, under ap-
propriate arrangements with the addressee of the
securities, to a bank or trust company incorporated
under the laws of the United States or of any state,
territory or district of the United States, or to a
private bank subject to supervision and examination
under the banking laws of any state, or to any other
banking institution authorized for that purpose by
the Treasury Department.

(2) Prior to such delivery by a Federal Reserve
Bank of any such security a complete description of
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the security shall be made or received, and retained
by such Federal Reserve Bank, and in any case in
which a security bears a stamp, seal or other mark
not lending itself to precise description, a photostat
of such mark shall be made at the expense of the
addressee and retained by such Federal Reserve
Bank. This requirement may be dispensed with in
any case in which appropriate arrangements are en-
tered into for furnishing such Federal Reserve Bank
with this description within a reasonable time after
such delivery.

(3) Upon the delivery of any such security by a
Federal Reserve Bank to any such institution, such
institution shall execute such form of receipt as may
be prescribed by the Secretary of the Treasury.

(4) Any institution to which any such security
shall be delivered by a Federal Reserve Bank shall
place such security in an account in such institution,
from which payments, transfers, or withdrawals may
be made only in accordance with a license issued
pursuant to Executive Order No. 8389, as amended.
In the event that any such security so held by such
institution is sold or otherwise dealt with under a
license the proceeds therefrom shall be held by such
institution under the same conditions as those under
which the security was held, and such proceeds shall
be placed in an account in such institution in the
same name in which the security sold or otherwise
dealt with was held, from which payments, transfers
or withdrawals may be made only in accordance
with a license issued pursuant to Executive Order
No. 8389, as amended.

(5) Federal Reserve Banks shall release any se-
curity referred to in paragraph (1) hereof, or shall
authorize the release of the contents of any account
referred to in paragraph (4) hereof, if and when the
Treasury Department is fully satisfied that no for-
eign country designated in Executive Order No.
8389, as amended, or any national thereof, has, at
any time, on or since the dates specified in such
Order, as amended, had any interest of any nature
whatsoever, direct or indirect, in such security or
in such account.

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
July 25, 1940

General License No. 25 under Executive Order No.
8389, April 10, 1940, as Amended, and Regulations
Issued Pursuant Thereto Relating to Transactions
in Foreign Exchange, Ete.*

A general license is hereby granted under section
13A (1) of Executive Order No. 8389, of April 10,
1940, as amended, authorizing the acquisition, dis-
position or transfer of, or other dealing in, or with
respect to, any security or evidence thereof, to which
Treasury Department Form TFEL-2 has been pre-
viously attached or affixed by, or under the direction
of, the Treasury Department; provided, that this
general license shall not be deemed to authorize any

* Sec. 5(b), 40 Stat. 415 and 966; Sec, 2, 48 Stat. 1; Public
Resolution No. 69, 76th Congress; 12 U.S.C. 95a; Ex. Order
6560, Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex. Order
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order
8484, July 15, 1940; Ex. Order 8493, July 25, 1940; Regulations,
April 10, 1940, as amended May 10, 1940, June 17, 1940 and
July 15, 1940.
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transaction prohibited by reason of any provision
(or ruling or regulation thereunder) of such Order
other than section 183A (1).

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 2, 1940

General License No. 26 under Executive Order No.
8389, April 10, 1940, as Amended, and Regulations
issued Pursuant Thereto Relating to Transactions
in Foreign Exchange, Etc.*

A general license is hereby granted under section
13A(2) of Executive Order No. 8389, of April 10,
1940, as amended, authorizing the acquisition by, or
transfer to, any person within the United States of
any interest in any American Depositary Receipt
or American Share physically situated within the
United States representing any security or evidence
thereof mot physically situated within the United
States which Receipt or Share was admitted to deal-
ings on a national securities exchange on and prior
to July 25, 1940; provided, however, that this gen-
eral license shall not be deemed to authorize the
issuance of American Depositary Receipts or Amer-
ican Shares against the deposit after July 25, 1940,
of any security or evidence thereof not physically
situated within the United States; and, provided
that this general license shall not be deemed to
authorize any transaction prohibited by reason of
any provision (or ruling or regulation thereunder)
of such Order other than section 13A(2).

D. W. BeLy,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 8, 1940

Amendment to General License No. 4 under Execu-
tiwve Order No. 8389, April 10, 1940, as Amended,
and Regulations Issued Pursuant Thereto, Relat-
ing to Transactions in Foreign Exchange, Etc.*

Paragraph (b) of General License No. 4, as
amended, is further amended to read as follows:

“(b) This general license shall not be deemed to
authorize the sale of any security registered or in-
scribed in the name of Norway, Denmark, the
Netherlands, Belgium, Luxembourg, France, Latvia,
Estonia or Lithuania, or any national thereof, irre-
spective of the fact that at any time (whether prior
to, on, or subsequent to April 10, 1940) the regis-
tered or inscribed owner thereof may have, or ap-
pears to have, assigned, transferred or otherwise
disposed of the security.”

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 8, 1940
Amendment to General License No. 18 under Execu-
tive Order No. 8389, April 10, 1940, as Amended,

and Regulations Issued Pursuant Thereto, Relat-
ing to Transactions in Foreign Exchange, Etc.*

General License No. 13 is hereby amended to read
as follows:
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“A general license is hereby granted authorizing
banking institutions within the United States to
make all payments, transfers and withdrawals from
accounts in the name of any of the following: the
head offices in Java of the Javasche Bank, Neder-
landsche Handel Maatschappij, Nederlandsch In-
dische Handelsbank and Nederlandsch Indische
Escompto Maatschappij, the branch offices in Kobe,
Shanghai, Amoy, Hongkong, Manila, Singapore,
Bombay and Calcutta of the Nederlandsch Indische
Handelsbank and the branch offices in Kobe, Djeddah,
Shanghai, Hongkong, Singapore, Penang, Rangoon,
Calcutta and Bombay of the Nederlandsche Handel
Maatschappij.

“Banking institutions with the United States mak-
ing such payments, transfers or withdrawals shall
file promptly with the appropriate Federal Reserve
Bank weekly reports showing the details of the trans-
actions during such period.”

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 8, 1940

Revocation of General License No. 17, as Amended,
under Executive Order No. 8389, April 10, 1940,
as Amended, and Regulations Issued Pursuant
Thereto, Relating to Transactions in Foreign Eux-
change, Etc.*

General License No. 17, as amended, is hereby

revoked.
D. W. BELL,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 8, 1940

General License No. 27 under Executive Order No.
8389, April 10, 1940, as Amended, and Regulations
Issued Pursuant Thereto, Relating to Transactions
in Foreign Exchange, Etec*

A general license is hereby granted authorizing
banking institutions within the United States to
present securities (including coupons) to the proper
paying agents within the United States for redemp-
tion or collection for the account and pursuant to
the authorization of nationals of any of the foreign
countries designated in Executive Order No. 8389,
as amended, and to perform such other acts, and to
effect such other transactions, as may be necessarily
incident to any such redemption or collection, pro-
vided that:

(a) the proceeds of the redemption or eollection
are credited to an account in the name of the national
for whose account the redemption or collection was
made and in the banking institution within the
United States which held the securities for such
national; and

(b) this general license shall not be deemed to

‘authorize the presentation for redemption of any

security registered or inscribed in the name of any

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public
Resolution No. 69, 76th Congress; 12 U.S.C. 95a; Ex. Order
6560, Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex Order
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex, Order
8484, July 15, 1940; Ex. Order 8493, July 25, 1940; Regulations,
April 10, 1940, as amended May 10, 1940, June 17, 1940 and
July 15, 1940.
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of the foreign countries designated in Executive
Order No. 8389, as amended, or any national thereof,
irrespective of the fact that at any time (whether
prior to, on, or subsequent to April 10, 1940) the
registered or inscribed owner thereof may have, or
appears to have, assigned, transferred or otherwise
disposed of the security.

Each banking institution making any presenta-
tions for redemption or collection herein authorized
is required to file promptly with the appropriate
Federal Reserve Bank weekly reports showing the
details of the transactions, including a description
of the securities presented for redemption or collec-
tion, the dates of presentations, the persons for
whose account the presentations were made, and
the amounts collected.

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 8, 1940

General License No. 28 under Executive Order No.
8389, April 10, 1940, as Amended, and Regula-
tions Issued Pursuant Thereto, Relating to Trans-
actions in Foreign Exchange, Etc.*

A general license is hereby granted authorizing
any individual who is a citizen of the United States
and residing therein and who is a “national” of any
of the foreign countries designated in Executive
Order No. 8389, as amended, within the meaning of
such Executive Order, as amended, to engage in any
transaction which would not be prohibited under the
provisions of such Executive Order, as amended, if
such resident citizen were not a “national” of any
of the foreign countries designated in such Execu-
tive Order, as amended. All banking institutions
within the United States are hereby authorized to
engage in any transaction involving property in
which such resident citizen has an interest, to the
same extent, and under the same circumstances, as
if such resident citizen were not a “national” of
one of the foreign countries designated in such Ex-
ecutive Order, as amended.

This general license shall not be deemed to affect
securities or evidences thereof delivered, or required
to be delivered, to a Federal Reserve Bank under
the provisions of General Ruling No. 5, as supple-
mented, or to authorize payments, transfers or with-
drawals from accounts referred to in Paragraph
(4) of General Ruling No. 6.

D. W. BELL,

Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 9, 1940

General License No. 29 under Executive Order No.
8389, April 10, 1940, as Amended, and Regula-
tions Issued Pursuant Thereto, Relating to Trans-
actions in Foreign Exchange, Etc.*

The provisions of the following General Licenses,
as amended, are hereby made applicable, as of the
date hereof, to all accounts of the type referred to
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in paragraph (4) of General Ruling No. 6, issued
under Executive Order No. 8389, as amended, to the
extent that heretofore such General Licenses have
not been applicable by reason of their specifying
accounts of certain designated countries, or nationals
thereof:

General License No. 1

General License No. 2

General License No. 4

General License No. 5

General License No. 11

General License No. 27

D. W. BELL,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
August 14, 1940

General License No. 30 under Executive Order No.
8389, April 10, 1940, as Amended, and Regula-
tions Issued Pursuant Thereto, Relating to Trans-
actions in Foreign Exchange, Ete.*

A general license is hereby granted authorizing
any bank or trust company incorporated under the
laws of the United States or of any state, territory
or district of the United States, or any private bank
subject to supervision and examination under the
banking laws of any state of the United States,
acting as trustee of any trust administered in the
United States or as legal representative of any es-
tate administered in the United States, in which
trust or estate one or more persons who are nationals
of one of the foreign countries designated in Execu-
tive Order No. 8389, as amended, have an interest,
beneficial or otherwise, or are co-trustees or co-
representatives, to engage in the following transac-
tions:

(a) payments of distributive shares of principal
or income to all persons legally entitled thereto who
are not nationals of any of the foreign countries
de?iignated in such Executive Order, as amended;
an

(b) other transactions arising in the administra-
tion of such trust or estate which might be engaged
in if no national of any of the foreign countries
designated in such Executive Order, as amended,
were a beneficiary, co-trustee or co-representative
of such trust or estate;

provided, however, that this general license shall
not be deemed to authorize such trustee or legal
representative to engage in any transaction at the
request, or upon the instructions, of any beneficiary,
co-trustee or co-representative of such trust or estate
or other person who is a national of any of the
foreign countries designated in such Executive Order,
as amended.
HERBERT E. GASTON,
Acting Secretary of the Treasury.

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 45 Stat. 1; Public
Resolution No. 69, 76th Congress; 12 U. 8, C. 95a; Ex. Order
6560, Jan. 15, 1934; Ex, Order 8389, April 10, 1940; Ex. Order
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order
8484, July 15, 1940; Ex, Order 8493, July 25, 1940; Regulations,
April 10, 1940, as amended May 10, 1940, June 17, 1940, and
July 15, 1940,
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THE character and volume of inquiries addressed to the Board in recent years reflect the public’s growing

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

The Gold Seock’

The following letter to a correspondent quotes
the questions to which it furnishes the answers:

N your letter of July 80 you propound a

number of questions which we repeat and

answer in their order in the following para-
graphs.

“As I understand it, title in all the gold
rests in the United States Government, not
the Federal Reserve; is this correct?”’

This is correct. Under the law, title to all
monetary gold is vested in the United States.

“The mechanics of completing o purchase
of gold: In the June 1940 issue of the Fed-
eral Reserve Bulletin the steps taken are
given. It says that o check is issued by the
Treasury in payment for the gold. What is
the source of the Treasury account—itaxes,
notes, t. e., borrowing or a general fund?”

The funds making up the balances which
the Treasury maintains with the Federal
Reserve Banks and from which it makes its
current disbursements are built up by credits
originating in the receipt of taxes, fees, fines,
ete., and from the sale of Government obli-
gations. Checks are drawn against these
balances in payment for gold the same as
would be done for other purchases or pay-
ments by the Government. The Treasury
subsequently recovers what it pays for gold
by depositing gold certificates with the Fed-
eral Reserve Banks and receiving credit
therefor in its balance on the Federal Re-
serve Banks’ books. This credit replenishes
the Treasury’s balance and offsets the debit
occasioned by the gold’s purchase.

1 The article on gold to which reference is made in the corre-
spondence quoted was published in the June 1940 issue of the
BULLETIN. Reprints of this article and of one entitled “The Gold

Problem Today’”, published in the January 1940 issue of the
BULLETIN, are available on request.

SEPTEMBER 1940

“Sterilization. A while back the gold com-
ing into the United States was said to have
been sterilized. What were the technical
steps? It was said that funds from Treas-
ury notes were used. Was it not open-mar-
ket operations sale?”’

Sterilization was effected by not deposit-
ing gold certificates for the replenishment of
the Treasury’s balances as described in the
preceding answer. Replenishment of the
Treasury’s balances made necessary by pay-
ments for gold was at that time effected by
selling United States obligations. Accord-
ingly, during the period of sterilization,
which, as you know, has since been discon-
tinued, the net result was that the inflow of
gold increased the Government debt and did
not increase bank reserves; for, as bank re-
serves were increased by the amount of the
checks issued by the Treasury in payment
for gold, they were subsequently decreased
by the amount of the sales of additional Gov-
ernment securities issued, the proceeds of
which were kept inactive.

“What is the procedure in the case of stlver
purchases?”’

The procedure in purchases of silver is
substantially the same as in purchases of
gold. The Treasury issues its check in pay-
ment for the silver and subsequently mone-
tizes the silver by the issuance of silver cer-
tificates for which it receives credit on the
books of the Federal Reserve Banks.

You also agk, in connection with the sec-
ond question, what steps are involved in pur-
chasing gold from foreign sellers as distin-
guished from domestic sellers. The answer
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is that there is no difference in method. A
domestic producer of gold will ordinarily be
a mining company and its gold will probably
be delivered to the nearest mint or United
States assay office. Foreign gold is mostly
sold to the United States by foreign treas-
uries or central banks. Whether the gold
comes from domestic or foreign sellers, the
effect, eventually if not immediately, is an
increase in bank reserves and bank deposits.

In addition to the foregoing direct answers
to your questions, it might be well to point
out that the present procedure with respect
to gold differs only in technical respects from
what would be the case if gold were coined
and permitted to go into circulation. Under

such circumstances relatively little would, as
a matter of fact, remain in circulation. Peo-
ple prefer to use paper currency and deposits
transferable by check. The great bulk of
gold coin, accordingly, would be deposited in
banks and would find its way thence to the
Federal Reserve Banks or to the United
States Treasury. Under present procedure,
gold is converted into bank deposits by some-
what different technical steps, but the ulti-
mate result is substantially the same. The
public is much impressed by the fact that
private possession and circulation of mone-
tary gold is not permitted, but the practical
difference ag distinguished from the psycho-
logical is not great.

In the June issue of the Federal Reserve BULLETIN there was an explanation dealing with
ownership and utilization of the monetary gold stock. The following is an answer
to an inquiry received regarding that statement:

ECEIPT is acknowledged of your letter
of July 7, in which you ask that we
clarify a statement in the explanation regard-
ing the monetary gold stock published in the
June issue of the Federal Reserve BULLETIN.
Your question involves the sentence in the
next to the last paragraph on page 531 read-
ing as follows: “The Treasury transfers
these funds by check to those to whom it
has payments to make—to farmers, Govern-
ment employees, suppliers, contractors, and
others.” This, you say, seems to imply that
the same funds are spent twice—once for the
gold and again for other payments.

The purpose of this sentence is to give
emphasig to the fact that purchases of gold
do not permanently reduce the Treasury’s
available funds, since the Treasury’s balance
is restored by issuance of gold certificates,
and the Treasury’s use of its funds is un-
interrupted. The sentence is not meant to
imply that the Treasury has more to spend
on farmers and others because of the gold
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transaction, but rather that it has no less to
spend. The net result of the series of opera-
tions is that the Treasury has converted the
gold offered it into dollars, for the sellers of
the gold to spend, without altering its own
cash position in any way. Although the
Treasury retains it, the gold is as much in
use as if the Treasury had coined it for the
owners and let them put it into circulation.

To many inquirers the purchase of gold
seems to result merely in immobilizing so
much money. In seeking to meet that ques-
tion we wish to establish the fact that the
Treasury, after paying for the gold and then
issuing certificates against it, is as fully able
to make its disbursements as it would have
been had no gold transaction occurred. There
has been no increase in the public debt and
at the same time the volume of monetary
funds in the hands of the public has been in-
creased by the full value of the purchased
gold.
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New Equipment in Washington Office of Federal Reserve
Leased Wire System

The new telegraph equipment shown in the
picture opposite page 905 was recently in-
stalled in the Washington office of the Federal
Reserve Leased Wire System. It expedites
the handling of telegrams between the Board
of Governors and the Federal Reserve Banks,
between the Treasury and the Federal Re-
serve Banks as fiscal agents of the Treasury,
and between the Federal Reserve Banks
themselves.

The Washington office of the Federal Re-
serve Leased Wire System is located in the
Federal Reserve Building. It is one of the
major points at which telegrams are relayed
from one Federal Reserve Bank to another.
Until recently this required that incoming
relay telegrams be retransmitted by an oper-
ator. The new equipment performs the oper-
ation automatically, as well as more expe-
ditiously and accurately than before.

Among other things, the Federal Reserve
Leased Wire System handles all telegrams in
connection with the operation of the Inter-
district Settlement Fund, through which
transfers of funds are made for the Federal
Reserve Banks, for member and nonmember
clearing banks of the Federal Reserve Sys-
tem, and for the United States Treasury. A
discussion of the Interdistrict Settlement
Fund appeared in the August 1940 BULLETIN,
pages T76-T77.

Resignations and Appointments

The Board of Governors on August 15,
1940, accepted the resignation tendered by
James C. Stone, tobacco dealer of Lexington,
Kentucky, as a Class C director of the Fed-
eral Reserve Bank of Cleveland. Mr. Stone
had served the Federal Reserve Bank as
director since his appointment for the three-
year term beginning January 1, 1939.

The Federal Reserve Bank of Kansas City
on August 15 announced the election of M. A.
Limbocker, President and Chairman of The
Citizens National Bank of Emporia, Kansas,
as a Class A director of the Bank for the un-
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expired portion of the term ending Decem-
ber 31, 1940,

C. E. Daniel, Managing Director of the
Oklahoma City Branch of the Federal Reserve
Bank of Kansas City since the Branch opened
for business on August 2, 1920, resigned ef-
fective August 81, 1940. Mr. Daniel was sue-
ceeded on September 1 by George H. Pipkin,
formerly Assistant Cashier of the Federal
Reserve Bank of Kansas City.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State Banks have been ad-
mitted to membership in the Federal Reserve
System during the period July 16, 1940 to
August 15, 1940, inclusive:

California
Lodi—Farmers and Merchants Bank of Lodi,
California
Colorado
Gunnison—The Gunnison Bank and Trust Com-
pany
Florida
Bradenton—Manatee River Bank and Trust
Company
Ilinots
La Salle—La Salle State Bank
Indiana

Brookville—People’s Trust Company
Carthage—State Bank of Carthage
Fairmount—The Fairmount State Bank
Orleans—The Bank of Orleans
Warren—Exchange Bank

. Towa
Gladbrook—State Bank
Michigan
West Branch—The State Savings Bank of West
Branch
Missouri
Cuba—Peoples Bank of Cuba
Ohio

Freeport—The Freeport State Bank
Lorain—The Lorain Banking Company
Shreve—The Farmers Bank
Texas

West Columbia—The First Capitol State Bank

Virginia ’
Rich Creek—The Farmers and Merchants Bank

of Rich Creek
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Annual )erott oj the ¢¢tm¢n Reichsbank

The annual report of the German Reichsbank for
the year ending December 31, 1939, was submitted
on April 19, 1940, to the general meeting of the share-
holders by the President of the Bank, Dr. Walther
Funk. The greater part of the text of the report is
given in translation below:*

The influence of political events in the
German economy in 1939 has more than
ever determined the course of trade and
commerce. During the first eight months
of the past year, economic activity was char-
acterized by the practically unchanged con-
tinuation of the constructive achievement
carried out in the preceding years. The
increase in area and population, moreover,
had disclosed new production and market-
ing possibilities. Planned economic coor-
dination and sensible rationalization were
directed toward the goal of further increas-
ing the productive capacity of the old Reich
area and of bringing the newly acquired re-
gions up to the same high level of industrial
and technical efficiency. Production of goods
and new investments, sales, and consumption
all reached a new peak. The predominance of
the public authorities as the source of orders,
and the supremacy of capital goods produc-
tion over the output of consumption goods,
even though the latter was also expanded,
remained the outstanding features of the
German economy. National income, savings
and capital formation, and tax receipts also
increased, thus contributing to the Reich’s
ability to push forward its great undertaking.

At the outbreak of the war, all economic
activities were pursued even more inten-
gively than before, serving especially, of
course, the defense requirements and the
aims of the Four Year Plan. The transition
to war-time activity, thanks to the work of

1The report, available in German, contains in addition an
introductory paragraph, a section on the Bank’s activities in the
issue and exchange of securities on behalf of the Government,
and a section relating to personnel matters. There are also tables
and charts showing the operations of the Bank in detail. For
earlier reports, see BULLETIN for September 1939, and for May,
1938, 1937, ete. For the German Reichsbank Law of 1939 and
the German Credit Act of 1934, see BULLETIN for September
1939, pp. 737-142, and January 1935, pp. 80-38, respectively.
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organization accomplished in the preceding
years, was rapidly and smoothly completed,
enabling the economy to achieve the neces-
sary expansion of its productive capacity
to meet the war-time needs. Nonetheless,
the hastily adopted measures of economic
policy represent political and administrative
achievements of the greatest significance.

The solid structure of the German money
and credit system was not endangered at any
time during the year under review, so rich in
unforeseen events. Thanks to the discipline
of the German people and thanks to their con-
fidence in the National Socialist Government,
withdrawals at the banks even at the out-
break of war, in spite of the exceptional cir-
cumstances, showed relatively small increase
and were soon succeeded by a considerable
expansion of savings and other deposits.
There was no need to consider emergency
measures, such as raising the Reichsbank dis-
count rate, closing the stock exchanges, proc-
lamation of a moratorium, or other stringent
regulations. Certain legal relief measures
were provided, however, for the sections of
our economy which were especially hard hit
by the war.

Currency and credit policy.—It proved
possible in the past year to pursue the same
currency policy as in recent years, and even
to retain its principal outlines after the out-
break of the war. Various measures of eco-
nomic policy, which had become effective over
a widening area since 1933, such as the super-
vision over wages and prices, control of
security issues and investment, regulation of
raw materials, foreign trade, and foreign ex-
change, contributed to the strength of the
German currency at home and abroad. The
regulation of consumption in the most im-
portant departments of supply, which became
necessary in connection with the war, took
its place as a further link in the chain of these
measures. The limitation of the general
standard of living and the systematic restric-
tion of output of consumption goods have
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directed inecreasing attention to the impor-
tance, from the standpoint of currency policy,
of skimming off and capturing the surplus
purchasing power of the German economy.
The Reichsbank has been and remains active,
in closest cooperation with the other inter-
ested departments of the Reich, in making
available for the Reich’s financial needs the
funds set free in the economic process, and
in pioneering ways to protect the stability of
the currency while on the other hand ensur-
ing the unobstructed activity of the economic
machine geared to maximum speed.

Special currency measures of a technical
nature were required at the beginning of the
war only to the extent of a temporary sus-
pension of the legal provisions regarding the
Rentenbank note circulation and of the cor-
responding Section 32 of the German Reichs-
bank Law (Decree of September 4, 1939,
Reichsgesetzblatt I, page 1694), and the in-
clusion of a provision in Section 1 of the
Decree regarding War Economy, which pro-
vides penalties for unwarranted hoarding of
currency. The first-named decree created the
legal basis for a more extensive employment
of Rentenbank notes; this was necessary to
supply the need for currency of smaller
denominations, especially of small coin, which
is always intensified in war time and in this
case was multiplied by the recent extensions
of territory.

All measures of credit policy had to serve
the same purpose as the currency policy. The
credit policy had to be adjusted with the
greatest care to the Reich’s financing re-
quirements, which were naturally greatly
increased by the war. The German credit
system was thus subjected to an extraordi-
nary test of its efficiency. The result demon-
strated that the Reich could place short and
medium term securities on the money market
in sufficient volume to cover its requirements,
in so far as the war finance needs could not
be covered by tax receipts, without resort to
excessive borrowing from the central bank.
When, as a consequence of the war, credit
requirements of a special nature arose in
private business, measures of credit assist-
ance were provided under guarantee in part
by the entire industrial community and in
part by the Reich, so that military supply and
armament industries as well as enterprises
in foreign trade and other business could ob-
tain necessary and justifiable financial sup-
port. The chief administrative agencies for
these interim measures were, in addition
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to the banks patronized by the grantees, prin-
cipally the German Company for Public
Works, the German Industrial Bank, the
Luftfahrtkontor G.m.b.H. and the Reichs-
Kredit-Gesellschaft. Further support to in-
dustry was provided by the Decree of Septem-
ber 19, 1939 (Reichsgesetzblatt I, page 1851),
by which it was made possible to give priority
to defense orders and thus to prevent liquidity
difficulties in defense enterprises. It is a
testimonial to the efficiency of the German
banks as a whole that the additional credit
needs of the economy called forth by the war
could, in general, be covered within the frame-
work of the normal credit system, and that
where, on the basis of the guarantees men-
tioned above, exceptional measures at first
appeared necessary, much smaller amounts
than originally estimated were actually re-
quired.

The financing methods chosen to meet the
Reich’s requirements had to be altered in
the course of the past year in view of the
gituation created by the outbreak of war.
The issue of tax certificates which began in
May 1939 in connection with the new finance
plan and formed a temporary means of financ-
ing the greater part of the Reich’s expendi-
tures in excess of tax receipts, was brought
to an end by the Third Administrative
Decree of October 22, 1939 (Reichsgesetz-
blatt I, p. 2067). The right originally granted
to business men of making mutual payments
for goods and services in tax certificates,
up to 40 per cent of the total account, was
abolished by the Fourth Executive Decree of
March 20, 1940 (Reichsgesetzblatt I, p. 518)
for payments due from April 1, 1940. There-
upon the tax certificates finally disappeared
as payment media. In accordance with the
expanded financing requirements, the war
finance program was further extended in the
field of taxation by the War Economy Decree
of September 4, 1939 (Reichsgesetzblatt I,
page 1609), which created a systematic basis
for the most important questions of financial
policy. Through the introduction of the
war surtax on the income tax, through in-
creases in various consumption taxes, and by
the establishment of a war contribution from
the provinces, communities, and other public
bodies, considerable new funds were fur-
nished to the Reich budget.

The Reichsbank recognized the manifest
duty at the outbreak of the war of placing
itself at the disposal of the Reich for the
financing of the Reich’s projects, not only in-
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directly through utilizing the latent possi-
bilities of the German money market, but
also directly through contributing its own
credit resources. At the same time, because
of the satisfactory development of the money
and credit situation described above, the
Reichsbank retained throughout sufficient
liquidity to furnish credit support to private
business, whether in the normal course of
credit operations, or through granting re-
discount facilities in connection with special
measures of assistance, or on other occasions
outside the usual scope of the Bank’s busi-
ness. The volume of credit demand which the
Reichsbank satisfied is reflected in its bal-
ance sheet. The Bank’s total investment in
bills, lombards, and securities increased by
RM 3,476,000,000 in 1939 to RM 12,-
619,000,000; note circulation increased cor-
respondingly by RM 3,575,000,000 to RM 11,-
798,000,000. The total volume of payment
media rose by RM 4,114,000,000 to RM 14,-
502,000,000; at the year end RM 957,000,000
of the circulation consisted of Rentenbank
notes. Although the situation indicated by
these figures calls for continuous and careful
attention, the causes of the expansion are
clearly apparent. The greater part of the
growth in cash circulation is to be ascribed
to the fact that, for the Army authorities, a
large reserve of cash and large cash payments
are always necessary, and that the area of the
German economy has considerably expanded
as a result of accessions of territory. In the
recently added areas, because of their pre-
dominantly agricultural character and due to
the war situation, the rate of turnover of
money is especially low. Moreover, experi-
ence has shown the persistence in war time of
a general inclination toward larger cash hold-
ings, based on the most diverse grounds.
Money and capital market.—The money
market during the first five months of the
year under review was predominantly liquid.
At the middle of the year certain indications
of credit strain appeared as a result of the
expanding issue of tax certificates, of which
only the second category was eligible as col-
lateral for advances at the Reichsbank, and
of the intensified demand for bank credit on
the part of business arising from expanding
activity. In August, however, there occurred
a noticeable easing, and soon after the out-
break of the war, at first as a consequence
of the necessary credit expansion, the market
again reached a high level of liquidity. This
development was supported by limitation of
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the output of consumption goods, reduction
of inventories, and postponement of new in-
stallations not essential for war purposes, as
well as of many replacements and renewals.
The sale of non-interest bearing Treasury
notes of the Reich was increased throughout
the entire year under review—in part with
lengthened maturities. Especially active
turnover prevailed in Treasury bills while
by contrast the circulation of Solawechsel
(promissory notes) of the German Gold
Discount Bank, which had reached its peak
on January 24, 1939, with a figure of RM
1,893,000,000, declined from month to month
with narrow fluctuations. At the end of the
report year, the amount of Solawechsel in cir-
culation was RM 637,000,000. Active demand
for private discounts ruled, with a continuous
scarcity of bills offered.

The favorable money market situation was
clearly reflected in the interest rate struc-
ture. The private discount rate, which since
the middle of April 1937 had remained at the
level of 274 per cent, halfway between the
money rate and the bill rate, was lowered 13
of 1 per cent in May and again in November
of the report year, thus reaching 254 per cent.
At the beginning of 1940 and on April 1 of
this year, further reductions of 13 of 1 per
cent were made, establishing the present rate
of 234 per cent. In connection with the last
two steps, a reduction of the discount rate
for short—and medium-term non-interest-
bearing Treasury certificates was also ef-
fected, similarly by 13 of 1 per cent each time.
The monthly average rate for day-to-day
money, which temporarily fell to 2 per cent
and lower, was without exception below—
sometimes considerably below—that of the
corresponding month of the preceding year,
and it never rose higher than 2.70 per cent.
Expressed as an annual average, the rate at
2.48 per cent remained appreciably below
the preceding year’s average of 2.79 per cent.

In view of the market situation and the
progressively favorable development of in-
terest rates, the Reichsbank has recently
lowered the discount rate and the lombard
rate by 14 of 1 per cent each to 314 per cent
and 41% per cent respectively, with effect from
April 9 of the current year. This action,
significant for the entire German economy,
which introduced the first change in the
Reichsbank rates since September 22, 1932,
also facilitates the financial accomplishment
of the war objectives.

After the extensive demands on the capital
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market by the Reich in the preceding years,
the market had mainly to satisfy the capital
requirements of the elements of industry
operating within the framework of the Four
Year Plan. During the report period, the
market also easily absorbed Treasury bonds
of the German State Railways, issues of the
German Postal System as well as of various
communal groups, and considerable amounts
of mortgage bonds and industrial bonds and
stocks. At the same time the disposal of
the 414 per cent long-term Reich loan direct
to the great reservoirs of capital made good
progress. No new series of 414 per cent
redeemable Reich Treasury bonds was floated
in 1939, but on the other hand, the Reichs-
bank disposed of a considerable volume of its
own holdings in the market, as shown by the
movement in the course of the year of the bal-
ance sheet item: ‘“Securities eligible as note
cover.” In further satisfaction of the press-
ing need for investment securities, the Reich
made available to the market beginning
March 12, 1940, 4 per cent Treasury bonds
with maturity of about 5 years. The offer-
ing of these securities through the Reichs-
bank met with a good reception.

Gold and exchange transactions.—The ex-
change position is determined fundamentally
by the status of German foreign trade. After
the appearance of a temporary trade deficit
in the year 1938, it was possible to achieve a
surplus of exports in the year under review.
The efforts of foreign trade circles and the
public authorities concerned were effectively
supported by the Reichsbank through a series
of measures such as lowering the interest rate,
far-reaching remission of fees and insurance
charges, and other modifications in exchange
procedure and in the purchase of exchange
insurance drafts.

After the outbreak of war, the field of
operation of German foreign trade naturally
underwent a change by reason of the suspen-
sion of trade relations with enemy countries
and the restriction of trade with countries
overseas. If our foreign trade nonetheless
showed satisfactory results in the last four
months of 1939, this was largely due to the
soundly based German foreign trade policy
of building up the exchange of goods with
countries which by reason of their geographic
position and economic structure are the nat-
ural markets and sources of supply for Ger-
many. The success of these efforts is ex-
pressed chiefly in the trade with South-
eastern Europe. Furthermore, the adoption

SEPTEMBER 1940

of the trade and credit agreement, and of the
economic agreement, with the Soviet Union
has opened a wide breach in the blockade at-
tempted by our enemies. By this means and
by utilization of other possibilities, the Ger-
man export trade has been kept at a level
which assures the supply of important raw
materials and food products. Where, as a
result of changes in the German foreign trade
territory and of the abnormal conditions pre-
vailing, German foreign {rade firms have en-
countered difficulties in the maintenance or
adjustment of their businesses, assistance has
been provided in the form of credit relief,
either by the Reichsbank alone or by this Bank
jointly with the German Gold Discount Bank.
In order to make possible the future liquida-
tion of obligations and claims in currencies of
enemy countries on a stable basis, domestic
clearing rates were adopted after the official
quotations for the currencies concerned had
had to be discontinued. A further problem
was created by the foreign claims of German
exporters the collection of which was ren-
dered impossible by war conditions, as well
as by the obligations of German importers
who could not discharge their indebtedness in
foreign exchange to creditors in enemy coun-
tries. The Reichsbank undertook, by arrang-
ing hedging transactions between exporters
and importers, to bring about an adjustment
of the risks on both sides.

The measures in the sphere of exchange
control were directed chiefly toward improve-
ments in the organization of the control.
Here the Reichsbank has always been de-
sirous of reducing to a minimum the ad-
ministrative burden weighing on business,
and of effecting any possible relaxation.
Here and there some desirable improvements
in foreign trade policy occurred as, for ex-
ample, when the requirements were eased
regarding the sending abroad of called securi-
ties, and when the use of foreign claims as
collateral for loans from foreign banks was
made possible. Inthe department of precious
metal control, regulations of the Reich De-
partment of Precious Metals were issued
(Reichsanzeiger No. 214) requiring reports
on holdings of silver and platinum and pro-
hibiting the disposal of such holdings, and
also regulating the requisition of gold. Other
necessary regulations were issued, including
measures for the resettlement of populations,
and for the treatment of enemy property in
this country and financial relations with
enemy countries. (See Regulations regarding
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declaration of enemy property of November
3, 1939, Reichsgesetzblatt I, p. 2141, and of
March 5, 1940, Reichsgesetzblatt I, p. 483;
and Regulations for the treatment of enemy
property of January 15, 1940, Reichsgesetz-
blatt I, p. 191). The fourth administrative
decree under the Exchange Control Law of
November 6, 1939 (Reichsgesetzblatt I, p.
2170) extended to the territory of the Reich
the prohibition on importation of zlotys, al-
ready effective in the occupied territories of
Poland. \

Since the outbreak of war, payments with
neutral countries have been carried out in
general on the basis of existing agreements.
The far-reaching activities of the Reichs-
bank, pursued in collaboration with other
interested departments, naturally extended
to the solution of the difficulties in this field
arising out of the war, whether of a funda-
mental or of a technical nature. New clear-
ing agreements were entered into with
Afghanistan, the Protectorate of Bohemia
and Moravia, and Slovakia. Payments be-
tween this country and the Soviet Union are
made as provided in the original arrangement
through the special accounts in German banks
maintained by the Soviet Russian trade repre-
sentative. With Yugoslavia an agreement
was reached respecting the former Serbian
or other loans chargeable against Yugoslavia.

Payments to enemy countries are pro-
hibited on the basis of the above-mentioned
Decree of January 15, 1940. Furthermore,
official approval is necessary for domestic
Reichsmark payments in favor of enemy citi-
zens, whether made to special foreign ac-
counts for domestic payments, to free ac-
counts or blocked accounts, or for the liquida-
tion of approved private clearings.

Existing restrictions on the transfer of
foreign debt service had to be maintained in
full effect. The announcements by the Man-
aging Board of the Reichsbank of September
26, 1939 (Reichsanzeiger No. 225) and of
Marech 28,1940 (Reichsanzeiger No.73), duly
observing the restrictions dictated by war-
time conditions, govern the treatment of the
interest and dividends paid into the Conver-
sion Office for Foreign Debts in the second
half of 1939 and the first half of 1940, so
far as this is not already covered by special
agreements. Under this regime, obligations
of the Conversion Office are not issued to
creditors who are of enemy nationality or
who have acquired their claims from enemies
since September 1, 1939. For the payment
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of amounts to the Conversion Office in favor
of creditors who are regarded as enemies,
special safeguarding orders were issued.

The special credit granted to the Reich in
1930 by international consortiums was out-
standing in the amount of some $52,700,000
at the beginning of the report year. In April
1939, the unamortized portion of the credit
was extended for another year until May 10,
1940. Transfer in foreign exchange of the
Reichsmark sinking fund payments on the
credit was not possible in the report year.
Under the terms of special agreements with
the foreign consortiums, however, it was pos-
sible to reduce the outstanding amount of the
credit by the end of the report year to about
$37,000,000 through disbursements of regis-
tered marks.

The 9th German Credit Agreement (Stand-
still) adopted in May 1939 was formally de-
nounced at the beginning of September by the
American Standstill Committee—also in the
name of the English Standstill Committee—
and thereby also brought to an end so far as
the other foreign parties to the agreement
were concerned. However, on September 18,
1939, arrangements were concluded with the
Swiss banking creditors, and on October 3,
1939, with the Dutch and Belgian banking
creditors, providing for the continuation of
the Agreement of 1939. In addition, on De-
cember 9, 1939, a new Agreement with the
United States of America, now the largest
Standstill creditor, was successfully nego-
tiated on the basis of the old Agreement.
The adjustments in the Agreements with
Switzerland and Holland thereby necessitated
were effected by corresponding supplemen-
tary agreements dated December 11, 1939,
and February 8, 1940, respectively. The final
result is that the Standstill is now restored
with all neutral countries under terms dif-
fering only immaterially from those of the
earlier Standstill Agreements. If was also
possible to secure the release of attachments
on German property which had been obtained
by foreign creditors, and at the same time to
secure a reduction of interest which reduced
the burden on the German exchange reserves.
Through the framework of agreements thus
erected with the participation of the Reichs-
bank, short-term credits amounting to about
RM 240,000,000 were maintained for German
business, especially the merchandise trade.

Incorporation of territories into the Reich
currency area—control in the occupied
areas.—The incorporation of new areas into

FEDERAL RESERVE BULLETIN



Foreign Banking Laws and Reports

the Reich and the assumption of the adminis-
tration in the parts of the former Republic of
Poland occupied by German troops, required
prompt measures to reorganize the currency
and credit system. The Reichsbank cooper-
ated effectively in the accomplishment of
this task, and in particular made available
numerous members of its staff to administer
it. In so far as districts reincorporated in
the Reich and areas newly annexed to the
Reich were concerned, the introduction of
Reichsmark currently and of German ex-
change control was mandatory.
" For the currency reorganization in the
territory of the former Free City of Danzig,
the Reichsmark was made legal tender along
with the Danzig gulden by the Decree of
September 1, 1939 (Reichsgesetzblatt I, p.
1567), and the conversion rate of 1 gulden =
70 Reichspfennigs was established. In ac-
cordance with the Decree for the taking over
of the Bank of Danzig by the Reichsbank
dated September 5, 1939 (Reichsgesetzblatt
I, p. 1621), the management was transferred
to the Reichsbank on that date; the latter
carried out the liquidation of the Danzig cen-
tral bank for account of the Reich. By
authority of the First Administrative Decree
for the introduction of Reichsmark currency
into the territory of the former Free City
of Danzig, dated September 7, 1939 (Reichs-
gesetzblatt I, p. 1691), the gulden lost the
character of legal tender on September 30,
1939; all payment media denominated in
Danzig currency, with the exception of sub-
sidiary currency of 1 pfennig up to 1 gulden
inclusive, were to be exchanged for Reichs-
mark issues by October 15, 1939. The ex-
change control law in effect in the Reich
together with other laws and decrees con-
nected therewith was introduced by a Decree
dated September 22 (Reichsgesetzblatt I,
p. 1865). TUp to this time the Danzig ex-
change law had remained in effect, after some
tightening up in certain particulars at the
beginning of September. Under the terms of
the law of September 1, 1939 (Reichsgesetz-
blatt I, p. 1547), the German Reichsbank
Law became effective in the area of the
former Free City of Danzig on January 1,
1940, together with the body of Reich law.
For the regulation of payments in the
portion of the former Republic of Poland
occupied by German troops, the Army Com-
mander issued a decree under date of Sep-
tember 11, 1939, concerning legal means of
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payment (Gazette for the occupied territories
in Poland No. 3). The Reichsmark and
the zloty were thereby made legal tender at
the ratio 1 zloty — 50 Reichspfennigs. In
accordance with the Decreé for Reich Credit
Agencies (Reichskreditkassen) of September
23, 1939 (Gazette for the occupied territories
in Poland No. 5) Reich Credit Agencies were
set up in the occupied area, except in Upper
Silesia, with the function of regulating pay-
ments and credit in place of a eentral bank.
These Reich Credit Agencies were adminis-
tratively in close connection with the ex-
perienced organization of the Reichsbank
which indeed supplied the greater part of the
necessary personnel of these institutions
from the ranks of its own staff. The central
administration of the Reich Credit Agencies
was authorized to place at the Reich’s dis-
posal in the occupied area a loan of up to
RM1,000,000,000. It was empowered to
issue Reich Credit Agency notes (Reichs-
kreditkassenscheine) for 20, 5, 2, and 1
Reichsmarks, and 50 Reichspfennigs, which
were the exclusive legal tender in the occu-
pied area except Upper Silesia. Only very
limited use was made of this authorization,
however, since the political realignment of
the occupied districts in pursuance of the
Fiihrer’s Proclamation of October 8, 1939,
soon altered the area of circulation of these
notes. A temporary regime of exchange con-
trol was set up by the Exchange Order for
the occupied area of the former Polish Gov-
ernment (exclusive of Upper Silesia) dated
October 7, 1939 (Gazette for the occupied
territories in Poland No. 9).

After the political reorganization of the
occupied Eastern territories effective October
26, 1939, the assimilation of the currency
system of the section allotted to the Reich,
excepting the areas already subject to special
regulation, was accomplished by the Decree of
November 22, 1939 (Reichsgesetzblatt I, p.
2291). The zloty thereby ceased to be legal
tender as of November 27, 1939, and the
Reichsmark became the sole legal means of
payment. The exchange into Reichsmarks of
the zloty currency in circulation, except the
small subsidiary currency, was made up to
December 9, 1939, at the rate of 2 zlotys = 1
Reichsmark. In connection with these cur-
rency changes, the Reich Credit Agencies
situated in these districts were converted into
Reichsbank branches at the beginning of No-
vember 1939. The Decree of November 17,
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1939 (Reichsgesetzblatt I, p. 2255), made
the German exchange legislation applicable,
thus completing the currency assimilation of
the Eastern territory acquired by the Reich.

For the occupied area of Upper Silesia, a
system of currency had been set up in ad-
vance by special decrees with a view to the
prompt restoration of the unity of the local
industrial district. This was put into effect
by the Reichsbank branches opened on Sep-
tember 12, 1989, in Kattowitz and Konigs-
hiitte.

Since January 3, 1940, under the terms of
the Decree of December 21, 1939 (Reichs-
gesetzblatt I, p. 2), the German Reichsbank
Law has been effective in the annexed East-
ern territories.

In the area under the General Government
(of Poland), the Reich Credit Agencies con-
tinued temporarily to act as banks of issue.
A new Exchange Order for the occupied terri-
tories which remained Polish (Gazette of
the Governor General No. 7), issued by the
Governor General with effect from November
20, 1939, abolished all exchange control meas-
ures previously issued for this area. Under
this Order, zloty currency continues in circu-
lation in the General Government; all means
of payment denominated in other currencies
are considered foreign. Only the notes of the
Reich Credit Agencies which were already
issued retained until further notice the char-
acter of legal tender along with the zloty
currency. The Reich Credit Agencies ceased
the issue of their own notes and converted
their banking business to a zloty basis. To
provide for the clearing of obligations be-
tween the Reich and the General Govern-
ment, the Clearing Institute of Krakau was
established by Decree of November 20, 1939
(Gazette No. 7).

The Decree for the Central Bank of Poland
of December 15, 1939 (Gazette No. 14),
established the principle that in the General
Government, the makeshift Reich Credit
Agencies should be replaced by a local bank
of issue, which would issue new zloty notes in
exchange for the notes of the former Bank
Polski circulating in the General Govern-
ment. The new institution began operations
on April 8, 1940. Its sphere of activity,
especially as regards the granting of credit,
is adapted to the local conditions, and to the
character of the country with its predomi-
nantly agricultural economy.

Statutes of the German Reichsbank.—By
proclamation in the Deutscher Reichsanzeiger
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and Preussischer Staatsanzeiger (No. 246)
on September 30, 1939, the President issued
the Bank Statutes drawn up in accordance
with Section 27 of the German Reichsbank
Law. They contain provisions for the organi-
zation of branches, the Advisory Council and
the regional advisory councils, Reichsbank
shares, annual meeting, fiscal year, annual
balance sheet and report, and the audit of
accounts and distribution of profits. The
organization of an auditing division of the
Reichsbank as required under Section 21 of
the Statutes and the issue of an auditor’s
report took place in the middle of November
1939.

The German Reichsbank Law of June 15,
1939 has already been adequately discussed
in its more important features in the preced-
ing year’s annual report.

Advisory Council of the Reichshank—Re-
gional Advisory Councils.—At the beginning
of July 1939 the President appointed the
members of the Advisory Council to the
Reichsbank Managing Board, in accordance
with Section 6 of the German Reichsbank
Law, at the same time naming his permanent
representative to preside over the Council
and setting up an inner advisory committee.
Regional councils were also appointed for the
more important independent branches of the
Reichsbank.

Under the Bank’s Statutes the Advisory
Council and its committees are charged with
the duty of assisting the Managing Board
with advice on special matters if needed.
The members of the regional advisory coun-
cils shall be available in an advisory capacity
at the request of the management of the
branches.

At a session of the Advisory Council at the
end of October 1939, six committees were ap-
pointed, viz., the General Committee, and the
Credit, Capital Market, Stock Exchange, Cur-
rency, and Foreign Trade committees. These
committees have met several times for the
discussion of timely subjects, with profitable
results.

Commissioner for Note Issue.—The Office
of the Commissioner for Note Issue, estab-
lished by the Bank Law of August 30, 1924,
was abolished on June 16, 1939, the effective
date of the German Reichsbank Law.

Credit Supervisory Board.—The Credit
Supervisory Board set up at the Reichsbank
under Section 30 of the German Credit Act
of December 5, 1934, was abolished by the
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Decree for the amendment of that law dated| Simplification of procedure.—In view of
September 15, 1939 (Reichsgesetzblatt I, p.|the necessity of bringing the Central Bank to
1953), with the stipulation that its functions |the high standard of efficiency demanded by
be transferred to the Reich Minister of Eco- modern management concepts, attention was
nomics. The Reichsbank continues as before |directed during the report year to the sim-
to cooperate in the supervision of credit. plification of Reichsbank procedure.

BALANCE SHEET OF THE GERMAN REICHSBANK AS OF DECEMBER 30, 1939, AND DECEMBER 31, 1938

[In thousands of Reichsmarks]

Assets 1939 1938 Liabilities ) 1939 1938

Gold, not under lien {gold bars, domestic and Total bank note issUe. . .vameveccceecmaes 23,868,820 | 18,716,777

forelgn coins): Credit balances of giro accounts. 2,018, 189 1, 527, 469
In the vaultsof thebank .__.________._..._ ) 60, 201 || Non-interest-bearing deposits. B 27 27
‘With foreign banks of issue_ .______._.____ 1) 10, 572 {| Original capital .. _._____ . __ . _____________ 150, 000 150, 000

Legal reserve fund (including transfers from
70,773 70,773 net profits of the year) ... __.________. 99, 054 87,353
Reserve for pension and unemployment fund. . 100, 000 100, 000

Cash: Reserve for contingent liabilities_ ... __.__. 320, 000 274 962
Reichsbank notes. ... ... 12,069, 527 1 10,492, 892
Subsidiary coin. - ool 349, 652 116,453 || Reserves for: :
Rentenbank notes. .o 115,401 16, 778 Printing of new notes. ... _._________._ 31,000 21, 250

: New buildings. ... ... 55,000 s
12, 534, 580 | 10, 626, 123
) 86, 000 79, 510

Credit balances in foreign currencies. ......... 35,211 129, 544

FOreign Notes. - e oo oo iamcccmccecnan 2,728 2,336 || Reserve for future payments of dividends..... 40, 307 40, 307

Foreign bills and cheeks. oo ooooooeoooo 186, 610 165, 544

Silver .- 13 31 || Miscellaneous:

Interest on bills due in 1940 and 1939 re-

Domestic bills and checks: spectively. 61, 883 36, 620
Treasury bills of the Reich_..__________.__ 1) 120, 690 Dividends due but not yet paid.. - 387 322
Other domestic bills and checks._......... (1) 7, 959, 062 Dollar Treasury notes of the Reich due in

1926 but not yet presented * 141
11,200,866 | 8,079,752 Liabilities in foreign currencies .. ._....__|......_..._. 9
. Unpaid claim of the German Govern-
Loans against collateral (lombards), viz.: ment—eontra ACCOUNY e v oo 70, 082 70, 082
Loans against gold and silver (Sec. 13, 5a Other liabilities. - 227,147 102, 336
of the Reichsbank Law) ... ... 1 1
Loans against bills and Treasury bills 359, 499 209, 511
(8ec. 13, 5D) ool 873 5,884 X
Loans against securities (Sec. 13, 5d) .._... 20, 397 19, 731 || Net profits for the year less 10 per cent assigned
Loans against goods (Sec. 13, 5e) .......... 8,720 19, 246 tothelegalreserve. ... . . . . .._... 105, 311 36, 607
30,000 44,861

Securities eligible for note cover..________.____ 803, 721 565, 052

Other securities. . . ool 418, 209 298, 820

Overdue and doubtful claims - ® @

Land and buildings______._.__.._.. - - 30, 000 30, 000

Claims due on balance from the Reich........ 91,410 92, 601

Miseellaneous:

Bank noies no longer fit for eirculation.._. 1,358 1,238
Postponed ciaim on the German Govern-
ment in virtue of Sec. 11, 4, of the law of
Aug. 30, 1924, for the liquidation of
Rentenbank notes in circulation..__.__. 70,082 70,082
Credit balances with post office accounts. . 39,072 48, 168
Investments for pension and unemploy-
ment fund. ... 99, 995 100, 000
Reichsmark claims on foreign corre-
spondents - 13,193 10, 005
Revolving credit to the Reich...........__ 985, 400 208, 600
Claims against the Reich for sinking-fund
purchases_ ... o.oeivecacecocmcacaaaoes 11, 069 22, 460
Foreign exchange authorized but not yet
delivered. . - oo e 183,455
Government debt C taken over from the
- former Austrian National Bank._._..___ 101, 379 104, 615
Claim arising from the liquidation of the
Banpk of Danzig - 31,376 |ocmecmeaans
Claim arising from exchange of Czecho-
Slovak CUITenCy . covcceacacncconceacacean - 306, 746
Claim against the Reich Credit Agencxes
for their notes cashed 10,302 {.ooceeoos
Items in transit. 179 T84 | eeeoaean
Other claims.. .o oo 200 076 161,717
1,743,086 | 1,217,086
Total 88818 - v oo 27, 147, 208 | 21, 222, 524 Total Habilities. oo ceoceccaraaca 27,147,208 | 21,222, 524

1 Not shown separately.

2 Of which the equivalent of 3,179,000 Reichsmarks was assigned as cover for the notes in circulation.
3 Entered at the nominal amount of 1 Reichsmark.

4 See Reichsbank report for 1826,

SEPTEMBER 1940 949



National fammdty oj Lusiness Conditions

Compiled August 17 and released for publication August 19.

OLUME of industrial output was steady

during July and the first half of August,
after a rapid expansion in May and June.
Employment continued to increase. Reflect-
ing mainly awards for national defense proj-
ects, construction contracts rose to the high-
est level in ten years. Prices of basic com-
modities declined somewhat further.

Production

In July the Board’s revised index of indus-
trial production stood at 121 per cent of the
1935-39 average, according to preliminary
data. This is the same as in June and 17
peoints above the level prevailing a year ago
before the outbreak of war. In most lines
activity was maintained at the levels reached
in June or increased further.

Steel production in July was at about 85
per cent of capacity and in the first half of
August there was an increase to about 90 per
cent. Production of pig iron and coke and
output of nonferrous metals were also in
large volume. In the machinery, shipbuild-
ing, and aircraft industries, where new orders
had been large during the first half of the
yvear and a considerable backlog of unfilled
orders had accumulated, activity was main-
tained at high levels in July, although ordi-
narily there are declines at this season. Lum-
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ber production declined sharply early in July
but has subsequently increased accompany-
ing a considerable rise in new orders.

In the automobile industry output declined
sharply in July and the first half of August
as plants were closed to prepare for the shift
to new model production. The decline was
greater than at this season in other recent
years, reflecting the fact that production had
been at high levels during the first half of
1940 and large stocks had accumulated.
These stocks were reduced considerably in
July as production was curtailed and retail
sales continued large.

Textile production increased considerably
further in July, reflecting chiefly a marked
rise in activity at woolen mills where output
is still below the levels of a year ago. Pro-
duction of cotton and rayon textiles was main-
tained in July and was in larger volume than
last summer, while activity at silk mills in-
creased somewhat from the exceptionally low
level reached in June. Shoe production in-
creased seasonally, while output of manufac-
tured foods, which in June had been unusually
large for that time of year, showed less than
the customary increase in July.

Coal production has risen further and ship-
ments of iron ore down the Lakes have con-
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National Summary of Business Conditions

tinued at near-capacity rates. Petroleum
production has been curtailed sharply, how-
ever, reflecting partly a continued high level
of stocks of petroleum products.

Value of new construction work under-
taken increased sharply in July, owing
mainly to a further rise in public construc-
tion, and was at the highest level in the past
decade, according to reports of the F. W.
Dodge Corporation and the Federal Reserve
Bank of San Francisco. Awards for both
residential and nonresidential private build-
ing increased somewhat, although some de-
cline is usual at this season.

Increases were most pronounced in the At-
lantie, Gulf, and Pacific Coast States, reflect-
ing awards of additional contracts for naval
air station and shipyard construction. In
the central portions of the country there were
generally small increases, although in some
areas awards were lower.

Distribution

Distribution of commodities to consumers
was sustained in July at about the levels pre-
vailing in the first half of the year. Sales at
department stores declined more than sea-
sonally, while sales at variety stores showed
}Iit'ile change, although a decline is usual in

uly.

Total freight-car loadings increased sea-
sonally in July. Shipments of grain showed
a considerable rise and loadings of coal and
coke continued to advance, while shipments
of miscellaneous freight, which include most
manufactured products, declined by some-
what more than the usual seasonal amount.

Commodity Prices

Prices of basic commodities declined some-
what further from the middle of July to the
middle of August, with decreases chiefly in
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prices of commodities influenced by foreign
supplies, such as lead, rubber, cocoa, and cof-
fee. Prices of steel scrap and zinc, on the
other hand, advanced somewhat in this pe-
riod.

Agriculture

Prospects for most crops showed little
change in July, according to the Department
of Agriculture. Production this year is ex-
pected to approximate the 1929-38 average
and, considering carryovers, supplies of most
crops will be large. Conditions for wheat
and oats improved during July, while the
corn crop showed some deterioration. A cot-
ton crop of 11,429,000 bales was indicated
for this season as compared with 11,817,000
bales last season.

Bank Credit

Total loans and investments at reporting
member banks in 101 leading cities increased
substantially during the five weeks ending
August 14, owing mainly to purchases of di-
rect and guaranteed securities newly issued
by the United States Government. Sale of
these securities caused a large increase in
Treasury balances with the Federal Reserve
Banks. As a result of this temporary devel-
opment, excess reserves declined by $450,-
000,000 in this period despite an increase of
over $500,000,000 in monetary gold stock.

Government Security Market

Prices of United States Government secur-
ities were relatively steady during July and
the early part of August but declined slightly
around the middle of August accompanying
news of intensification of European warfare.
The yield on the 1960-65 bonds increased to
2.89 per cent on August 14 compared with
2.34 per cent on July 1 and 2.26 per cent on
April 2 at the year’s peak in prices.

MEMBER BANK RESERVES AND RELATED ITEMS

BILLIONS OF DOLLARS . 0L
BILLIONS OF o BILLIONS 0F/boLL ARS
18 - /r —18
16 - ¥4 16
" 6 00K __,_J/ ’/“ 14
oLD ST .
12 ] f 12
0 il 2 1
8 / i MM’ 8
" MONEY N . i
6 Ul GIRGULATION .\l ot _ e
LTI AT
4 A TREASURY. GASH B Y
_— e . -
2 [F— RESERVE BANK 1 b= 2
H IRY_DEPOS|
ol S A TEERMRE T J““ﬁ- o
193¢ 1935 1936 1937 1936 1939 1940

Wednesday figures, January 3, 1934, to August 21, 1940,

951



FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
UNITED STATES

PAGE
Member bank reserves, Reserve Bank credit, and related items............... 955
Federal Reserve Bank discount rates; rates on time déposits, reserve requirements 956
Federal Reserve Bank statistics........ ... ... ... . ... . .. ... ... 957-961
Reserve position of member banks; deposits in larger and smaller centers. ... .. 962
Money in circulation........ ... ... ... .. ... . 963
Gold stock and gold movements; bank suspensions; bank debits........... ... 964
All banks in the United States, number, deposits, loans and investments. ... .. .. 965
Condition of all member banks. ........ ... ... .. i 966-967
Weekly reporting member banks. ... ...... ... .. .. .. . .. .. ... 968-971
Commercial paper, bankers’ acceptances, and brokers’ balances.......... . ... 972
Money rates and bond yields. .. ... ... . ... .. 973
Security markets ... ... ... 974
Treasury fIDANCE . ... ... . ... 975~-976
Governmental corporations and credit agencies; Postal Savings System .. ... .. .. 977-978
Business Indexes .. ... ... ... ... 979-989
Wholesale Prices .. ... ... 990
Statistics for Federal Reserve chart book. ... ...... ... ... ... .. ... ... .. .. 991-992
Crop XepoTt . ..., 992
Changes in number of banks and branches in United States. . ... .. ............ 993
Condition of all member banks. .. ... ... ... .. ... ... ... ... . 994-995
Major divisions of production index expressed as points in total. ... ... . ... . . 996-997

Tables on the following pages include the principal available statistics of current sig-
nificance relating to financial and business developments in the United States. The data
relating to the Federal Reserve Banks and the member banks of the Federal Reserve System
are derived from regular reports made to the Board; index numbers of production are com-
piled by the Board on the basis of material collected by other agencies; figures for gold
stock, money in circulation, Treasury finance, and operations of Government credit agencies
are obtained principally from statements of the Treasury, or of the agencies concerned;
data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures may in most cases be obtained
from earlier BULLETINS and from Annual Reports of the Board of Governors for 1937 and
earlier years. Current figures compiled by the Board are generally released prior to publi-
cation in the BULLETIN and press statements will be sent without charge to those wishing
tBhem. For a list of current releases see FEDERAL RESERVE PUBLICATIONS at the back of this

ULLETIN.

SEPTEMBER 1940 953
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars}
Reserve Bank credit outstanding b l\iember
Treas- ank reserve
Treas- ury de- Other alances
U. S*S e?&\;&r:;ment ury | proney| Tress- | posits | Non- | Fed-
All Gold | U |in cir-y ury | with {mem-{ eral
Date Bills other stock ’ggg_y cula- gailia Fe;i]- 3“ Ee-
dis- Ma- | Ma- |Reservei| Total tion 10/C~ er e- | serve
< : stand- ings Re- | posits] ac- Ex-
counted turing| turing| Bank h Total
Total || with- | after |credit1 ing serve counts cess ?
in 5 5 Banks
years | years
Monthly averages of
daily figures:
1939—M. 41 2,564 11 1,734 830 14 2,582 | 15,878 | 2,856 | 6,919 { 2,663 926 557 2551 9,997 | 4,212
41 2,563 1 1,733 830 23 2,501 {16,028 | 2,870 6,966 ] 2 568 929 682 258 1 10,085 | 4,246
5] 2,527 |t 1,697 830 37 2,569 | 16,182 ,887 | 7,051 | 2,534 780 695 257 { 10,321 { 4,402
1940—May. 31 2,472 (1 1,205 | 1,267 54 2,529 {18,974 | 3,004 | 7,617 | 2,231 440 879 255 ) 13,086 | 6,288
21 2,474 [1 1,206 | 1,269 65 2,542 | 19,560 | 3,010 | 7,752 { 2,194 286 | 1,026 259 { 13, 596 | 6,696
3| 2,450 || 1,202 { 1,247 63 2,515 | 20,260 { 3,017 | 7,884 | 2,206 391 1 1,316 261 { 13,735 | 6,752
End of month figures:
1939—May 31_... 41 2,564 | 1,734 830 5 2,573 | 15,057 | 2,862 6,967 | 2,636 920 586 253 1 10,029 | 4,218
June 30.... 5] 2,551 || 1,720 830 23 2,579 | 16,110 | 2,881 | 7,047 | 2,563 944 739 258 | 10,018 § 4,140
July 31.._. 5| 2,488 i| 1,658 830 -8 2,486 | 16,238 | 2,805 | 7,049 | 2,360 752 693 257 { 10,507 { 4,653
1940—May 31.... 3| 2,477 11,206 | 1,271 39|l 2,519 (19,209 3,008 ( 7,710 2,198 365 973 253 | 13,237 | 6,385
June 29.... 2| 2,466 || 1,204 | 1,262 63 2,531 | 19,963 | 3,014 | 7,848 | 2,186 234 11,198 261 { 13,781 | 6,857
July 31__._ 41 2,448 | 1,202 | 1,246 32 2,484 | 20,463 { 3,024 | 7,883 | 2,250 694 | 1,382 262 1 13,498 1 6, 514
Wednesday figures:
1939—O0ct. 4.._... 7] 2,785 (1 1,566 | 1,219 46 || 2,837 | 16,958 § 2,020 | 7,309 | 2,250 469 776 239 1 11,672 | 5,359
Oct. 11.___ 71 2,765 (] 1,546 | 1,219 39 2,810 | 16,973 | 2,924 | 7,346 | 2,238 404 742 238 1 11,739 | 5,390
Oct. 18.... 6| 2,748 (| 1,530 | 1,219 63 2,817 | 16,997 { 2,927 { 7,330 { 2,216 349 698 241 § 11,907 5: 509
Oct. 25 6| 2,736 1,517 | 1,219 30 2,771 117,039 |} 2,929 | 7,302 2,230 326 692 240 1 11,960 | 5, 634
Nov. 1._._. 6| 27214 1,502} 1,219 38 2,765 117,090 1 2,932 7,352 1 2,250 349 790 241 | 11,814 | 5,376
Nov. 8. 6] 2,687 1,468 | 1,219 28 2,721 | 17,132 | 2,935 | 7,409 2,263 348 779 241 § 11,749 | 5 354
Nov. 15.... 6| 2,649 {] 1,439 | 1,210 60 2,715 117,235 | 2,930 [ 7,384 ( 2,341 564 772 241 | 11, 587 5’ 166
Nov. 22___. 81 2,593 1,403 | 1,191 44 2,645 | 17,257 | 2,942 ] 7,434 | 2,357 466 727 241 § 11,619 5’ 171
Nov, 29.... 8| 2,552(1,362{ 1,191 45 2,605 | 17,347 | 2,947 | 7,462 | 2,359 441 776 241 1,620 5: 135
Dec. 6. 8| 2,512 1,324 | 1,189 47 2,568 117,408 7 2,940 1 7,545 2,391 346 785 241 ] 11,617 | 5,154
Dec. 13.... 81 2,5121j1,324 | 1,189 23 2,543 | 17,4 2,954 | 7,564 2,398 753 719 240 § 11,288 4y 849
Dec. 20._._ 81 2,496 |{ 1,324 | 1,173 140 || 2,645 | 17,576 1 2,950 7,679 | 2,411 694 765 253 | 11,378 4,900
Dee. 27._.. 81 2,489 || 1,220 | 1,270 71 2,568 1 17,6201 2,963 | 7,663 | 2,417 646 678 255 { 11,493 5: 046
1940—Jan. 3. 71 2,484 |1 1,220 | 1,265 3 2,564 117,697 § 2,963 | 7,581 2,367 651 653 251§ 11,721 § 5,271
Jan, 10. ... 71 2,477 |1 1,220 | 1,258 20 2,504 117,747} 2,065 7,463 |. 2,341 655 677 250 { 11,830 | 5,377
Jan, 17..... 71 2,477 1,220 | 1,258 31 2,515 ) 17,805 | 2,968 | 7,405 | 2,361 575 678 250 | 12,020 | 5, 502
Jan. 24_.... 71 2,477} 1,220 | 1,258 30| 2614|17,879{ 2,069{ 7,365 2,381 507 713 249 1 12,148 | 5, 502
Jan, 3l..... 7| 2,477 || 1,220 | 1,258 181 2,503 17,931 ( 2,071 | 7,376 | 2358 549 723 248 | 12,150 | 5, 559
Feb. 7...... 7| 2,477 1,218} 1,259 33 2,518 1 17,998 § 2,973 | 7,403 | 2,365 632 743 249 | 12,097 | 5,523
71 2,477 {} 1,215 | 1,263 46 1 2,530 1 18,063 { 2,977 | 7,411 | 2,385 642 733 249 | 12,161 | 5, 580
6| 2,477 1,200 | 1,268 40 1| 2,523 | 18,108 | 2,977 ,450 | 2,358 596 716 248 | 12,241 | 5,629
7| 2,477 1 1,200 | 1,268 54 |[ 2,537 § 18,166 | 2,980 { 7,439 | 2,374 561 744 248 | 12,318 | 5,689
3 2,477 1,209 | 1, 35 2,515 | 18,220 | 2,084 | 7,481 | 2,358 536 731 246 | 12,367 | 5,733
Mar. 13.... 31 2,477 1,209 | 1,268 44 2,524 118,282 | 2,985 ) 7,463 | 2,362 526 754 247 | 12,439 | 5,777
Mar, 20.... 21 2,475 1,209 ] 1,266 42 §| 2,520 ] 18,360 | 2,989 f 2,374 707 791 256 | 12,2568 | 5, 504
Mar., 27.._. 2| 2,475 || 1,209 | 1,266 32 2,510 | 18,413 | 2,990 { 7,471 2,382 700 808 256 ) 204 6: 679
3| 2,467 [ 1,205 | 1,262 4211 2,512 1 18,4701 2,901 | 7,521 | 2,372 692 737 256 | 12,395 | 5,815
2| 2,467 |1 1,205 | 1,262 31 2,500 ] 18,523 1 2,993 ] 7,509 2,353 590 733 256 | 12,576 | 5,949
2| 2,467 1] 1,205 | 1,262 45 ]| 2,514 | 18,631 | 2,002 | 7,536 | 2,313 513 762 257 | 12,757 | 6,048
2| 2,467 || 1,205 | 1,262 32 2,501 | 18,708 | 2,997 ,520 | 2,305 470 773 256 | 12,883 | 6,116
3| 2,467 | 1,205 ] 1,262 30 2,500 { 18,771 | 3,000 | 7,570 | 2,203 490 793 256 | 12,870 | 6,107
3| 2,467 1,205 | 1,262 38 2,507 {18,835 | 3,004 | 7,580 | 2,308 512 802 266 | 12,877 | 6,131
- 3] 2,474 1] 1,206 | 1,269 41 2,518 | 18,949 | 3,004 ; 7,508 { 2,223 425 878 254 | 13,004 | 6,
May 22._... 21 2,477} 1,206 | 1,271 41 2,520 1 19,071 | 3,007 | 7,613 2,204 370 935 254 , 223 | 6,373
May 29 .... 3| 2,477 ,206 | 1,271 31 2,511 119,162 | 3,007 | 7,685 | 2,200 378 950 263 § 13,215 | 6,362
June 5. ._. 3| 2,477 111,206 { 1,271 50 2,530 { 19,281 1 3,008 | 7,718 | 2,205 308 949 252 | 13,387 | 6,533
June 12 ... 21 2,477 |} 1,206 | 1,271 43 2,523 | 19,427 | 3,009 ; 7,717 | 2,200 265 1 1,014 253 | 13,510 { 6,607
June19 ... 2| 2,473 || 1,206 | 1,267 63 2,639 119,769 | 3,011 | 7,741 | 2,204 298 | 1,098 266 | 13,712 | 6,767
Jurie 26 ... 21 2,473 || 1,206 | 1,267 36|l 2,511 ]19,871 ) 3,012} 7,780 | 2,186 301} 1,139 266 | 13,723 | 6,801
July 3 ..... 2| 2,450 || 1,202 | 1,248 51 2,503 { 20,063 | 3,014 7,924 | 2,19 221 ] 1,245 262 | 13,737 | 6,812
July 10 ... 21 2,450 |1 1,202 | 1,248 39 2,491 { 20,166 | 3,015( 7,884 | 2,191 297 1 1,274 261 | 13,764 | 6,833
July 17 ... 21 2,450 i 1,202 | 1,248 49 2,501 § 20,256 | 3,016 | 7,872 , 199 278 | 1,299 261 { 13,863 | 6,882
July 24 ... 3| 2,450 (| 1,202 | 1,248 38 2,491 1 20,367 | 3,020 ] 7,854 | 2,229 643 1 1,327 261 | 13,565 | 6,570
July 31.... 4] 2,448} 1,202 | 1,246 32 2,484 | 20,463 | 3,024} 7,883 | 2,250 694 | 1,382 262 | 13,498 | 6,514
Aug. 7..... 3| 2,446 |1 1,202 | 1,244 22 2,471 | 20,568 | 3,025 ) 7,929 2,276 923 | 1,386 263 | 13,286 | 6,325
Aug. 14, 3| 2,446 |} 1,202 | 1,244 47 2,495 1 20,689 | 3,027 | 7,944 | 2,281 940 | 1,444 262 | 13,340 | 6,392
Aug. 21.__. 3 2,446 (| 1,202 | 1,244 44 2,492 | 20,800 |} 3,030 | 7,976 | 2,291 889 | 1,486 261 | 13,419 | 6,417

1 Includes industrial advances and bills bought, shown separately in subsequent tables.
% End of month and Wednesday figures estimated.
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article
together with available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in Annual
Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. -Back figures for end of month and Wednesdsy
dates since January 6, 1937 on maturity distribution of security holdings will be supplied on request.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum]

Rediscounts and advances under sections Advances secured by direct obligations
13 and 13a of the Federal Reserve Act of the United States (last paragraph of
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act)
tion 10(b) of the
Slectgled by dirtectdanél All oth Federal Reserve Act To bank T h
eligible guaranteed ob- other 0 banks 0 others
Federal Reserve Bank ligations of the U, S.
Rate In Rate In Rate In Rate In Rate In
Aug. effect Aug. effect Aug, effect Aug. effect Aug, effect
131 beginning— 31 beginning— 31 beginning— 31 beginning— 31 | beginning—
Boston. .o 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 215 | Apr. 29, 1938
New York.. 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct, 10, 1935 1 Aug. 25, 1939 31; | Feb. 8, 1934
Philadelphia.__ 124 | Sept. 4, 1937 114 | Sept. 4, 1937 2 Sept. 4, 1937 114 | Sept. 1, 1939 215 ) Sept 1, 1939
Cleveland 133 | May 11, 1935 114 | May 11, 1935 2 Oct. 19, 1935 1135 | Sept. 1, 1939 315 { May 11, 1935
Richmond 144 | Aug. 27, 1937 134 | Aug. 27, 1937 2 Sept. 10, 1937 114 | Sept. 1, 1939 4 Feb. 19, 1934
Atlanta 1 Sept. 16, 1939 134 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 214 1 Apr. 23, 1938
1 Sept. 1, 1939 115 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 186, 1933
1 Sept. 21, 1939 134 | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935
134 | Aug. 24, 1937 115 | Aug. 24, 1937 2 Aug. 24, 1937 134 | Sept. 1, 1939 3 Oct. 8, 1938
1 Sept. 16, 1939 114 | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 215 | Apr. 16, 1938
1 Sept. 16, 1939 115 | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1938
134 | Sept. 3, 1937 134 | Sept. 3, 1937 2 Sept. 17, 1937 134 | Sept. 1, 1939 4 Oct. 19, 1933

1 Two and one-half per cent to lenders other than banks. NoOTE.—Rates applicable to United States Government securities’ repurchase agree-
ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent.

Back figures.—See Annual Report for 1937 (table 40).
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES

[Per cent per annum)]

FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES

Rates in effect Aug. 31, 1940, on advances and commitments under

Rate i ) Sec. 13b of the Federal Reserve Act
Maturity %fifﬁ;t :gln Iréi;%?gggl)_e- Prfgég us [Per cent per annum except as indicated by footnote 3]
1-15 days 1 Oct. 20, 1933 1 Advances to finan-
16-30 gays o i Advanoes ing institutions—
1-45
26—60 dg: 1 direct to Commit-
61-90 days 1 Federal Reserve Bank | industrial | On por- ments
91-120 days. 1 or eom- tion for On re- to make
121-180 A8YS. oo e e eccececcceee 1 mercial or- | which mainin advances
ganizations| institu- | U e
1 This rate also applies to acceptances bought under repurchase agree- ‘gi‘.’n és a
ments, which agreements are always for a period of 15 days or less. obligate
Nore.—Minimum l:)uiilgg }-a.tes att;: the Fede%all Res&arﬁe Bal?khoi
New York on prime bankers’ acceptances payable in dollars; higher g
rates may be charged for other classes of bills, The same minimnm I{;I::;n?(ork 3}’2_2 g ii/g 3"{:21,
rates apply to purchases, if any, made by other Federal Reserve Banks. Philadel 46 W 2% ® 159
Back figures.—See Annual Report for 1937 (table 41). Cle velan%.- 8456 Pt 4 1
Richmond 6 4-6 46 1-2
MEMBER BANK RESERVE REQUIREMENTS é{\lsmm 4%5:2 ‘§I5 ;g %-g
3 icago. 1 -
{Per cent of deposits) St T Py ® 3}/2 e
June?21, | Aug. 16, | Mar. 1, | May 1, | Apr. 16, | Minneapolis.._________.... 6 4345 845 1
Classes of deposits A1917;5’ F1%362—8’ A19373;0’ A19371-5’ 1935 B B P A — £ s el @ 32
an S ug, eb. pr. pr. an <
1936 | 1937 | 1937 | 1938 | after |San Franeisco.......______ 5-6 34 4-5 342
oﬁ‘?g’,fsﬂi??““d 1 Authorized rate one get cent above prevailing discount rate.
gumigerodty-| 4| 6| (| @) B R BTl o e T
0Serve City......- % 4 - .
Country....._ - 7 1014 1214 14 12 Back figures.—See Annual Report for 1937 (table 40).
On time deposits:
All member banks. .. 3 414 5Y 6 5

1 See footnote to table on p. 962 for explanation of method of com-

puting net demand deposits.

MARGIN REQUIREMENTS !

Prescribed by Board of Governors of the Federal Reserve System in
accordance with Securities Exchange Act of 1934

[Per cent of market value)

Apr. 1, | Nov. 1,
1936- 1937
Oct. 31, | and
1937 after
For extensions of credit by brokers and dealers on
listed securities, under Regulation T'-.._..o._.__.. 55 40
For short sales, under Regulation T — (] 50
For loans by banks on stocks, under Regulation U...] 355 40

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
sgeciﬁed percentage of its market value at the time of the extension;
the “margin requirements” shown above are the difference between
the market value (100%,) and the maximum loan value.

2 Requirement under Regulation T was the margin “customarily
required’’ by the broker. :

3 Regulation U became effective May 1, 1936.

Nore.—Regulations T and U also provide special margin requirements

or “omnibus” accounts and loans to brokers and dealers,

956

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum]

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
Savings deposits.. ..coeeuae 3 214 214
Postal savings deposits..... 3 214 214
Other time deposits pay-
able in:
6 months or more_..____ 3 244 254
90 days to 6 months_.__ 3 214 2
Less than 90 days....... 3 2% 1

NoOTE.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation,
effective February 1, 1936, are the same as those in effect for member
banks. In some States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by
lower maximum rates established by State authority.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

‘Wednesday figures End of month

1940 1940 1939

Aug. 21 | Aug. 14 | Aug. 7 July 31 | July 24 | July 17 | July 10 July June July

Assets
Gold certificates on hand and due from

|18, 486, 978118, 387, 980|18, 273 975(18, 188, 977 18, 113, 976118, 028, 478(17, 944, 47618, 188, 97717, 743, 476113, 869, 218
11,8 2,853 12, 8 12, 85 10, 862 9,101

, 85 g ,

Redemption fupd—.

Other cash 354 056 362: 066 358 922 377, 336 380,284t 367,639 360,233 377 336 366i 090 351; 410
Total reserves 18, 852, 860118, 761, 997|18, 645, 750{18, 579, 165[18, 507, 113(18, 406, 470118, 315, 571118, 579, 165|18, 120, 428|14, 229, 729
Bills discounted:
For member banks...._ 3,053 2, 942, 3,231 3, 667 2,717 2,197 1,994 3, 667 2,194 2,880
For nonmember banks, etc. 5 5 5 5 10 10 10 5 10 2,025
Total bills discounted.._......... 3,058 2, 947 3, 236 3,672 2,727 2,207 2,004 3,672 2, 204 4, 905
Bilis bought:

Payable in foreign currencies 545
Industrial advances 8, 561 8, 545) 8, 602 8,884 9,103 9,118 9,153 8,884 8,947 11,860
U. 8. Government securities, direct

and guaranteed:
Bonds 1,319,196] 1,319,196| 1,319, 196| 1,321, 196] 1,323, 196] 1, 323, 196 1,323, 196 1,321, 196{ 1,337,843 911,090
§%{,ps 1,126,732} 1,126,732| 1,126,732| 1,126,732 1,126,732 1,126, 732| 1, 126,732{ 1,126,732| 1,128,433 1, 13(}, (l)gg
IS e etcmrcemem i mmccammnee | ——— - _— - »

Total U, 8, Government securi-
ties, direct and guaranteed.
Other Reserve Bank credit ...

Total Reserve Bank credit out-

2,445,928] 2, 445, 928| 2,445, 928( 2, 447, 928| 2, 449, 928( 2, 449, 928] 2,449, 928/ 2,447, 928| 2, 466, 276] 2, 488, 219
34,820 37,708  13,037] 23,065 = 28,931| 39,965 = 30,048| 23,065 = 53,004 —19,951

standing 2,492, 367| 2,495, 128| 2,470,803 2, 483, 549| 2,490, 689 2, 501, 218| 2, 491, 133] 2, 483, 549} 2, 531, 331{ 2, 485, 587
Liabilities
F. R. notes in actual circulation___._.._| 5,309, 939| 5,202, 803| 5,280, 926{ 5, 247, 601| 5, 223, 282 5,230, 350( 5, 232, 463| 5, 247, 601) 5,198,920| 4, 530, 099
Deposits:

Member bank—reserve account. .13, 418, 71813, 339, 58713, 285, 86113, 408, 134/13, 564, 561|13, 863, 01913, 764, 34313, 498, 134}13, 781, 17710, 506, 799
U. 8, Treasurer—general account_.| 889,274{ 040,004! 923,394 694,083| 642,925 278 395( 297,428| 694,083 233,772 752,382

Foreign bank 867,050 841,341] 816,341 787,371} 742,077 733 601 765 082 787 371| 680,828 281,057
Other deposits. 618,466 602,924] 570,013} 594,991} 585,358 564, 920 508 748 594 991y 517,339 411,705
Total deposits..cuuemoacnceacnuas 15, 793, 517115, 723, 85615, 595, 60915, 574, 579|15, 534, 92115, 439, 935/15, 335, 601)15, 574, 579(15, 213, 116(11, 951, 943

Ratio of total reserves to deposit and
. R. note liabilities combined (per
cent) 89.3 89.3 89.3 89.2 89. 2 89.0 89.0 89. 2, 88. 8] 86.3

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

[In thousands of dollars)

91 days |6 months{ 1 year | 2 years
Total Within | 16 to 30 | 31 to 60 | 61 to 90 to 6 to Over

15 days | days days days months | 1year | 2 years | 5 years 5 years
Bills discounted:
July 31 563 8
437 [ PO
387 4
231 2 faccememan
1,042 942 1,428

105,974 | 177,220 | 186,967 | 732, 267 |1, 245, 500
105,974 | 234, 247 | 129,940 | 732, 267 |1, 243, 500
_| 105,974 | 234,247 | 129,940 | 732, 267 |1, 243, 500
2, 445,928 104,774 | 234,247 | 129,040 | 733, 467 |1, 243, 500

SEPTEMBER 1940 957



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dolars]

Phila- s Min- | Kan- San
New Cleve- | Rich-} At- s St.
Total Boston del- Chicago neap- | sas | Dallas| Fran-
York phia land |mond | lanta Louis olis | City ciseo
Assets
Gold certificates on hand and
due from U. 8. Treasury:
18,028, 4781, 060, 762| 8, 934, 442 929, 143|1, 162, 580(449, 288335, 673|2, 825, 110|435, 257260, 227|378, 078234, 303|1, 023, 615
18,113, 976|1, 048, 558( 9,017, 114| 928, 66211, 176, 623454, 195,331, 558|2, 832, 382436, 835|258, 540(377, 4651242, 1511, 009, 893
18, 188, 977|[1, 115, 198| 8, 938, 862| 053, 196(1, 205, 624|456, 880[361, 069(2, 826, 384|433, 540|261, 827(382, 061|242, 950|1, 011, 386
18,273, 97511, 129, 940| 8, 879, 523| 969, 5431, 215, 919 455 582|372, 2762, 855, 307[440, 352|283, 100|389, 571|260, 09811, 022, 674
18, 387, 980111, 135, 625 8,926, 155 977, 932|1, 234, 774 468 3501365, 796/2, 853 093447, 912/281, 353|398, 845(256, 1961, 041, 949
g, 18, 486, 978|11, 144, 905| 8,975,371} 967, 91741, 235, 001 475, 305/367, 785(2, 865 087|460, 355|285, 398[399, 515|254, 358(1, 055, 891
Redemptlon fund — Federal
Reserve notes:
10, 353| 1, 988! 1,035 1,302 606 935, 247 1,109 451 518 175 678 1, 309
12, 853, 1, 988! 1, 035 1,302 606 1,935 1,247 1,109 451 518 675 678 1, 309
12, 852 1,988 1,035 , 302 606) 1,935 1,246 1,109 451 518 675! 878 1,309
12, 853 1,988 1,035 1,302 606] 1,935 1,247 1, 109, 451 518! 675! 678 1,309
11, 951, 1, 900 1, 679, 1, 160, 4781 1,112 1,184 942 417 503 649 659] 1,268
11, 826 1, 850, 1,477 1,077, 402| 1,618| 1,147 829 400 495 633 650 1,248
367,639 32,769; 104,058] 31,003{ 25991| 21,736 18,578] 47, 526{ 17,361] 6,377} 18,077 14,601} 28, 662
, 284 33, 406 106,688 32,131 25, 551 , 596 20,433; 47,199! 17,360 7,445 19, 527 13,918} 32,030
377, 336 31, 503 104,395 32,607] 26,5791 22,482{ 19,177| 47,308] 17,043} 8,305| 17,636| 14,809] 35,492
358, 922 30, 985 100, 111 31,732] 24,5311 23,845 18,750{ 42,097} 15,449} 7,786| 17, 507| 13,559 32, 570
362, 066 31,167 101,964 32,003 24,680) 21,740] 17,996] 43,7761 16,589 8,356{ 16,717| 14,867 32,211
,056]| 31,485 95,222] 31,706| 23,131{ 24,080{ 20, 542] 38,047( 17,645 8, 104| 19,027 12,987| 32,080
18, 406, 470| (1, 095, 519{ 9, 040,435 961, 448(1, 189, 1771471, 959(354, 498]2, 873, 745|453, 069{267, 1221396, 330249, 5821, 053, 586
18, 507, 1131, 083, 952 9, 124,837] 962, 095[1, 202, 780480, 726/353, 238/2, 880, 690|454, 646266, 503397, 667]256, 747(1, 043, 232
18, 579, 165((1, 148, 689| 9, 044, 202{ 987, 10511, 232, 809(481, 207(381, 4922, 874, 8011451, 034|270, 650{400, 372]258, 43711, 048, 187
18, 645, 750||1, 162, 913| 8, 980, 6691, 002, 577|1, 241, 056|481, 362(392, 273|2, 898, 513|456, 252|291, 494{407, 753{274, 335(1, 056, 563
18, 761, 997((1, 168, 692| 9, 029, 798 1 011, 095(1, 259, 932|491, 202|384, 976|2, 897, 811|464, 918290, 212416, 211(271, 722 1 075,428
18, 852, 860{|1, 178, 240 9 072 0701, 000, 700|1, 258, 534|501, 093 389 4742, 903, 963|478, 400 293 997 419 1751 267 995 1 , 089, 219
Bills dxscounted
Secured by U. 8. Govern-
mentobligations, direct
and guaranteed:
768] 50 55 111 173 53 15 71 100 60! 31 40]ue e
998] 40 283 126 78 113 15 71 30 155 31 J:15) PR
1,891 85 165 126 148 100 14 571 475 31 136 40
1, 237 15 485 91 138 50 15 61 80) 111 151 40
1,012 15 380, 94 138 50 10 41 65 28 151 40
1, 119 15 440 M 113 60 9 56 65, 36 161 70
1,439 |- _____ 192 114 41 105 169 19 50 288 284 77
1, 7291 21 201 91 40 90 201 18 50, 313 547 72
1, 781 21 204 86! 44 90 208 18 83 301 573 68
1, 999 18 385 85 44 90 222, 18 86 282)| 630 54
1,935 12 331 58 39 90 213 10 78] 274 682 38
1, 939) 9 397 54 34 85 200 10 80 226 709 30
2, 207 50 247 225 214 158 184/ 90 200 1101 319 333 7
2, 727] 61 484 217 118 203 216 89 115 205 344 603 72
3,672 106 3689 212 192 190, 222 589 85 558 332 709 108
3, 236, 33 870 176 182 140 237] 79 85 1661 393 781 94
2, 947| 27 711 152] 177 140 223 51 110 143 302 833 78
3, 058 24 837 148 147 125 209 66 125 145 262 870 100
9,118 1, 145 1, 996/ 2, 689 349 871 230 297 5 217 194 465 660
9, 103; 1, 142] 1,991 2,673 367 870] - 222 302 5 213 193 465 660
8, 884) 1, 138, 1,811 3 366 843 217, 302 5 221 193 465 659
8, 602, 1, 136 1, 810, 2, 425 364 842 212! 275 5 217 193 464 659
8, 545) 1, 136, 1, 808, 2,422 374 790 209! 272 5 220 193, 464 652
8, 561 1,132 1, 808 2,420 373 790 209! 272 5 222 216 462 652
U. 8. Government securities,
direct and guaranteed:
Bonds:
1, 323, 196] 96, 517| 405,667 105,011 135,697] 66,228| 48, 524; 140,398| 61,227 38, 930| 62, 501| 51, 559f 110, 937
1,323,196 96,517| 405,667 105,011} 135,697| 66,228( 48,524 140,398| 61,227 38, 930 62, 501| 51,559} 110,937
1, 321, 196 96,376 404,9811 104,845! 135,492 66, 140] 48, 4537 140, 192| 61, 152; 38, 62, 422 51,491 110,772
1,319,196|| 96,236 404,294 104,677} 135,286 66,053| 48,383] 139, 987( 61,076| 38,820| 62, 345| 51,423| 110, 607
1,319,196 96,236 404,204| 104,677 135,286) 66,053] 48,383 139, 987| 61,076| 38, 829| 62, 345/ 51,423{ 110,607
Not 1, 319, 196 96,236] 404,294 104 677) 135,286] 66,053] 48,383 139,987 61,076 38, 829| 62,345| 51,423] 110,607
otes
1,126,732 82,186 345,434| 89,4217 115, 549] 56,395] 41,320 119, 550 52, 136] 33, 150! 53,221 43,905 94,465
1,126, 732 82,186! 345,434] 89,4211 115, 549] 56, 395) 41,320 119, 550( 52, 136| 33, 1501 53, 2211 43,905| 94,465
1,126,732)0  82,190; 345,372] 89,412 115 549] 56,406] 41,322 119, 557 52,151 33,157| 53,236| 43,013 94,467
1,126, 732 82,194 345 311 89,406] 115,550| 56,416( 41,324| 119, 562 52, 166] 33, 165| 53, 249| 43,9207 94, 469
1, 126, 732 82,194 345 311 89,406) 115, 550] 56,416 41,324 119 562{ 52,166| 33, 165| 53, 249; 43,920] 94, 469
1,126,739 82,194 345311] 89,406 115, 550] 56,416| 41,324 119, 562{ 52,166] 33, 165| 53, 249{ 43, 920 94 469
Total U. S Government
securities direct and guar-
2,449,928|| 178,703| 751,101| 194,432| 251,246|122,623| 89, 844] 259, 948]113,363] 72, 080{115, 722] 95,464] 205, 402
2, 449, 9281| 178, 703 751,101) 194,432 251, 246|122, 623| 89, 844] 259, 948 113 363] 72, 080|115, 722] 95,464 205,402
2,447,928l 178, 566] 750,353 194257 251 041|122, 546| 89, 775 259,7491113, 303| 72, 037|115, 658] 95,404 205, 239
2,445,928!] 178,430| 749,605 194,083| 250, 8361122, 469] 89, 707| 250, 5401113, 242| 71, 994115, 594| 95, 343{ 205, 076
1| 2,445,928 178,430] 749, 605| 194,083| 250,836!122, 469] 89, 707} 259, 549 113, 242| 71,994 115 5041 95,3431 205,076
2,445,928| 178,430] 749,605| 194,083| 250,836|122, 460| 89, 707| 259, 5491113, 242| 71, 994|115, 594| 95,343 205,076

958
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Federal Reserve Banks—Continued
{In thousands of dollars}

Phila- : Min- | Kan- San

New Cleve- | Rich- | At- : 8t.
Total |[| Boston del- Chicago neap- | sas | Dallas|' Fran-
York phia land |mond | lanta Louis olis | City cisco

Assets—Continued

Total bills and securities:

July 17. 753,344} 197,346| 251, 8091123, 6521 90, 258] 260, 335(113, 568| 72, 407116, 235! 96, 262] 206, 139
753 576] 197,322| 251,7311123, 696| 90, 282] 260, 339113, 483} 72, 498(116, 260( 96, 532 206, 134
752 533 197,133| 251, 599|123, 579 90, 214} 260, 640113, 393| 72, 816|116, 183| 96, 578| 206, 006
752, 285( 196,684 251,382{123,451| 90, 156; 259, 903113, 332] 72, 377|116, 180 96, 588| 205, 829
752,124) 196,657| 251, 387(123, 399 90, 139| 259, 872|113, 357 72, 357|116, 089| 96, 640] 205, 806
2,457, 547)| 179,586 752,250 196,651 251, 356 123,384 90, 125 259, 8871113, 372] 72, 361 116, 072| 96, 675 205, 828

47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2! [d 1 * 1 1 4
47 3 18 5 4 2 2 6 1 ¢ 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
47] 3 18 5 4 2 2| 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
23, 60 1, 108 2,043 1,130 1,461} 3,009 1,976 3,434 2,281 705 1,848 539, 3,924
21,193 [ 2, 1, 085 1,510} 2,487] 2,148 2,664 1,453|.1,390{ 1,318 421 3, 095
21,433 607 1,463 1,084 1 2,885¢ 1,579 2,758] 1,016] 1,786 1,479 542 4,43
22, 794 678 1,750 1,237 1,652| 2,845 1,583 2,9161 1,660} 1,490| 1,713 510 4,760
21, 679 781 1,934 1,304 1,431 2,808 1,961 3,041 1,693| 1,087 1,912 455 3,272

20,041 1,108 1,829 1,136 1,672y 2,502 l 801 1,951 1,755| 1,189 2,193 376 2,439

790,313 77,397 213,249 55,893 92, 686| 62, 750| 26,667 107,357) 33, 153] 10, 174 34,352| 27,383] 40,252
654,894\ 62,472 157,620| 45,243| 78,282| 52,757] 32,351  90,813| 30,227; 18, 158 26, 974| 23,005{ 36, 992
640,802|| 58,989 163,845| 45,733| 77,883| 52,687) 22,269 89,062| 27,320 14, 280) 27, 862( 27,591] 33,281
614,038| 58,200 140,673| 48,884 74,983} 59,350| 20,801f 82,851| 24,975| 15, 282] 31, 584] 21,973 34,392
778,624 73,386| 195,635 66,673 07,490 62,123] 26,126| 106, 943| 31,820| 18,874| 32,001| 25,625 41,838
661 319{] 61,100| 160,704 49,520 75,263] 56,924 23,657| 92,509 27,279) 18,766| 29, 632| 23,310; 42,655

41, 440 2, 861 9,802 4,509 5,476} 2,507 2,012 3,356 2,344] 1,381 3,149| 1,140 2, 903
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3 2, 086, 5,079] 2,555) 1,768| 2,600( 2,708 5,250
59, 326} 4,090 17,334 4, 645 6, 603 3 369) 2,142 6,008) 2,602| 1,796 2,698 2,751 5,288

21, 779, 245411, 360, 577|10, 035, 211(1 6, 943|667, 192(477, 429|3, 253, 911606, 854|362, 566|554, 4611377, 496|1,
21, 743, 590111, 333, 749]10, 064, 7941 6, 180(665, 473(482, 083(3, 343, 5321604, 636]361, 643|547, 9521280, 4691
21, 801, 202|(1, 394, 808, 9, 088, 76311, 6, 051666, 247|499, 6233, 236, 499|597, 689(362, 653(551, 693|386, 9411,

1, 580, 994(672, 802508, 96013, 253, 337|601, 1311383, 767(562, 9981397, 1691
-122, 119, 928 1 429, 34210, 006 49011, 284, 8151, 622, 254(685, 4051607, 2993, 277 0031616, 741385, 677(572, 127|398, 284(1
22 092 535) 1 426, 984 10 013, 990(1 1, 598, 8811689, 7741509, 2093, 267 675! 625 807 389 488|572, 904 392 242|1

Liabilities

Federal Reserve notes in ac-
tual circulation:

396, 725) 361, 528] 474, 540|229, 762|167, 4961, 137, 523{197, 462|143, 318(191, 247} 81,779| 421, 147

392, 823| 361,037y 479,337 660)166, 23911, 136, 878197, 011142, 807190, 799{ 81,712 418, 580

5, 230, 359{{ 427, 832, %,

406,202] 363,282 476,874 228z 569(168, 208, }j 139, 325(197, 973|142, 923]191, 824| 82, 196| 421, 213
L
1

[
]

410,742 365,105 483, 508228, 831/170, 6631, 143, 9831198, 900(143, 925/193, 854| 82,915 426, 468
ﬁ‘i’ 373| 367,365 484, 972231, 324(171, 6591, 145, 4691198, 672(143, 164/193, 171/ 82, 357

5,202, 803|| 431, 255 429,022
8,624| 367,203] 486,964|232, 147|172, 157(1, 148, 821|198, 586(144, 776|192, 766| 83, 162] 430,847

Z| 5,300, 930|| 433,796

13,863,019|| 763,393| 7,471, 718| 681,088 858, 124|318, 808[226, 636}1, 833, 018/323, 030|154, 758(282, 620|218, 219 730, 707

3 564 861{| 723,961| 7,391,410 659,834| 836, 532(308, 797|211, 927|1, 769, 397312, 169|148, 129|272, 078)214, 759 715, 568
13 498 134/| 774,968| 7,281,537) 669,016| 845, 980300, 748|229, 2041, 745, 7041301, 6341149, 863|268, 169(217, 955| 713, 356
13, 285, 861)| 765,493] 7,117,328] 650, 133| 827, 499|202, 4141234, 232|1, 768, 236(290, 8821159, 253/269, 550|216, 194| 694, 647
-113, 339, 587|1 758, 703} 7,128,806 646, 700{ 835, 731|301, 163(230, 7061, 759, 176 300 9271162, 325(276, 3511214, 821( 724, 178
13 418 718(] 766,791} 7,158, 540] 643,932] 834, 429|307, 083|231, 040{1, 776, 375 313 255|161, 045(275, 837 212 557 737 825

i=23

278, 395 8,242 113,737| 11,658 9,009 8,711 13,479| 35,852 13,945| 14,406 14,425 15,897] 18,944
642,925 35,045 240,736 32,083) 43,795 28, 167( 28,101| 105, 235| 26,395| 24, 155 24, 528( 27,412; 27,183
604,083() 44,152 245,194| 29,603| 60,005 33,311] 32,160 115, 114] 28,749] 24,471 28,226 24,951| 28,147
923,394|] 63,085 364,580 44,579 79,247| 41,895( 38,444| 102, 360; 38, 784} 34, 415| 29, 012( 39,102 47,801
940,004!] 74,755] 362,454] 51,797| 88,860| 40, 718! 32,841] 108,735 41,502 31,186| 35,493| 37,522] 34,141
889 274|1 72,450] 329,850 55,435 81,498 41,725| 35,018| 88,633 42, 228) 34, 576| 38, 254] 34,865} 34,733

733,6011| 52,012 264,392 71,343 67,703] 31,303| 25,480| 87,359] 21,840 16,016/ 21,112 21,840; 53,201
742,077)] 53,235 262,599) 72,893] 69,174} 31,984| 26,033; 89,257( 22,314 16,364 21, 570 22,314 54,340
787,371|| 55,979 282,547, 76,755| 72,830) 33,678 27,413]  93,986| 23,496 17,231| 22, 713} 23,496 57,238 -
816,341/| 58,540] 289,001 80,166) 76,076 35,175 28,631 98, 162| 24, 541| 17,096| 23,723| 24,541| 59, 789
841,3411] 60,268; 299,428} 82,365 78,162 36,140| 29,416] 100,855) 25, 214/ 18,490| 24,373| 25,214 61 416
867,050 61,940| 308,332 84,960 80, 625( 37,278| 30,343 104 033{ 26,008| 19,073| 25,141 26, 008 63 318

564, 920 9,2201 471,4211 10,732 15,091 2,176} 5,107 7,973 §,879] 7,685 1,863 2,534 25237
586, 368, 6,797 511,714{ 10,890 7,722 1,616 4,606 5,155| 6,039 5,600 1,417| 2,000( 21,812
594, 991 7,796 603,288| 23, 662, 9,678| 2,187| 5,279 6,183 7,262 4,954 1,004| 2,185 21,513
570, 013 6,838] 468,202| 33,733 6,942) 1,528 4,845 11,200 7,312| 4,842 1,516] 1,994] 20,971
602, 924, 6,9461  500,317] 36, 680) 6,717 1,226| 5076 10,318/ 7,450 4,256 1,329| 2,258| 20,351
618, 466 7,777 529 482] 24,095 7,165 1,145] 4,908 9,622 6,050 4,304] 1,156 1,839] 20,023

* Less than $500,
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Federal Reserve Banks—Continued

[In thousands of dollars]
Phila- : Min- | Kan- . San
New Cleve- | Rich | At- ; St.
Total Boston del- Chicago neap- | sas |Dallas| Fran-
York phia land | mond | lanta Louis olis | City cisco
Liabilities—Continued
Deposits—Continued
Total deposits:
15,439,935/ 832, 867| 8,321,268| 775,721 950, 017|360, 9981270, 702|1, 964, 202364, 694192, 865320, 0221258, 490] 828, 089
15,534, 9211| 819, 038| 8,406,459] 775,700 957, 223{370, 564|270, 7571, 969, 0441366, 917|194, 238:319, 593)266, 485 818, 903
15,574, 579|| 882,893 8,312,566 799,036 988, 502|369, 9241294, 056|1, 960, 987361, 141196, 519|320, 1121268, 587| 820, 254
15, 595, 609(] 893,956] 8,239, 111] 808,611 989, 7641371, 012{306, 15211, 980, 048|361, 519|216, 506]323, 801(281, 831{ 8§23, 298
15,723, 856|! 900, 672 8,291,005/ 817, 542i1, 009, 470|379, 247:298, 039|1, 979, 084|375, 0931216, 257|337, 546279, 815/ 840, 086
15,793, 517|| 908, 958| &, 326,222| 808, 422{ 1,003, 717387, 231|301, 3001, 978, 663388, 441|218, 998[340, 388(275, 269 855,899
750,395 74,977 193,823 54,265/ 88, 672| 60,932 26,1831 106, 534| 33, 565| 17,043| 32, 518 25,779 36,104
626, 010 61, 296 141,855 44,740 75,860 51,711 32,010 91,842| 29, 5371 15,2211 26,846; 20,790 34,302
617,784/l  57,944] 145,654] 44,348| 76,723| 52,163 24,216 90,216| 27,311} 13,800| 28,992 24,632 31,785
601, 048 57,020 127, 605 51,392 73,676| 57,335) 18,972] 83,241; 29, 441] 13,906| 34, 553 20,874] 33,033
740, 963, 72,188 176,405 66, 604 93,6911 59,178| 24,411) 106, 305( 31,670} 16,801| 30, 600| 24, 538; 38, 572
Aug 626, 546 , 144,266)  48,088( 74,002| 54,728( 22,637] 94,125| 27,475 16,266 28, 948| 22,235| 34,722
Other hablhtles, including
accrued dividends:
1, 6904 230! 268 188| 226 24 92 209 44 91 133 79 56
2, 205 363 435 190| 242| 49 112 285 52 121 151 103| 102
2,303 384 323 519 219, 38l 100 234 84 103] 137 83 79
2, 460 402 491 236 284 601 117 308 79 119) 140 101 123
2, 891 408| 674 235 345 86 133 372 108 137 163 121 109
2, 896 418 760 279) 68| 130 302| 97 128l 150 113 147
21, 422, 379111, 335, 956/ 9, 912, 084|1, 191, 702| 1, 513, 455|651, 716|464, 473(3, 208, 468|595, 765|353, 317|543, 920|366, 127|1, 285, 396
21, 386, 4181, 309, 096| 9, 941, 572|1, 181, 6671, 512, 662|649, 984(469, 1183, 198, 049|593, 517352, 387|537, 3891369, 090|1, 271, 887
21, 442, 267)(1, 370, 145 9, 864, 835| 1, 207, 185|1, 542, 318|650, 694[486, 5803, 190, 762|586, 5091353, 345541, 065|375, 4981, 273, 331
21, 480, 043|[1, 383, 410 9, 777, 949|1, 225, 344| 1, 547, 232|657, 2381495, 9043, 207, 5801589, 939374, 456 552 3481385, 721|1, 282, 922
21, 760, 5131, 404, 523 9, 882, 457| 1 251, 746/ 1, 588, 4781669, 8351404, 242|3, 231, 2301605, 543376, 359 561, 480|386, 831|1, 807, 789
21, 732, 898||1, 402, 136| 9, 889, 872|1, 224, 082| 1, 565, 077|674, 174|496, 233(3, 221, 911|614, 599|380, 168|562, 252[380, 779{1, 321, 615
Capital Accounts
Capital pmd in:
July 137, 449 9,335  51,076] 11,807 14,040{ 5,317 4,648] 13,873] 4,143] 2,058| 4,407| 4,135 11,620
137, 460 9,335 1,080{ 11,878] 14,041] 5,319 4,649 13,892] 4,143| 2,959| 4,408| 4,136 11,620
137, 499 9, 335| 51, 084 , 880) 14,041 53201 4,659 13,808| 4,143 2,959| 4,409| 4,136 11,635
137, 543 9, 336/ 51,088 11, 880 14,054 5,323| 4,668, 13,898 4,150{ 2,960 4,415 4,136 11,635
137, 553] 9, 333 51,075 11, 881 14,057| 5,325| 4,667 13,006] 4,153! 2,960| 4,416] 4,137 11,643
137, 562, 9,333]  51,075] 11,880 14,059| 5,330 4,669 13,910 4,154 2,960 4,416] 4,130 11,637
151, 720, 10, 405 53, 326 14,198 14,3231 52471 5,725 22,824| 4,709) 3,152| 3,613| 3,974 10,224
151, 720, 10, 405 53, 326 14, 198 14,323| 5 247) 5,725 22,824| 4,709} 3,152| 3,613| 3,974 10,224
151, 720] 10, 405| 53, 326 14,198 14,323 5,247 5,725 22,824| 4,709} 3,152 3,613 3,974 10,224
151, 720 10, 405 53, 326 14, 198 14,323| 5,247| 5,725 22,824| 4,709; 3,152| 3,613 3,974 10, 224
151, 720 10,405 53, 326 14,198 14,323| 5,247| 5,725 22,824| 4,709( 3,152| 3,613| 3,974 10, 224
151, 720 10, 405 53, 326 14 198| 14 323| 5,247| 5,725 22,824] 4,709 3,152| 3,613F 3,974} 10,224
26, 839 2, 874 7, 109 4,393 1,007] 3, 246 713 1, 4291 538 1,001} 1,142) 1, 266 2,121
26, 839, 2,874 7, 109, 4,393 1,007{ 3, 246! 713 1,429 538| 1,001} 1,142} 1,266 2,121
26, 839 2,874 7,109 4,303 1,0070 3,246 713 1,429] 538 1,001} 1,142| 1,266( 2,121
26, 839, 2, 874/ 7, 109 4,393 1,007 3,246 713 1, 429 538 1,001 1,142 1,266 2, 121
26, 839) 2,874 7,100  4,303]  1,007| 3,246] 713| 1,429] 38| 1,001 1,142 1,266 2,121
26, 839 2,874 7,100 4,393 ,007| 3,246] 713 1,429  538| 1,001{ 1,142[ 1,266 2,121
40, 858 2,007 11, 616 2, 547, 4,118| 1,666/ 1,870 7,317 1,699| 2,138 1,379] 1,994 2, 507
41,153 2,039 11, 707 2, 561 4,147 1,677 1,878 7,838| 1,729 2,144 1,400 2,003 2, 530
42, 877 2,049 12, 409 2, 5811 4,362| 1,740] 1,946 7,586 1,7901 2,196 1,464 2,067 2, 687
43, 180 2, 189] 12,471 2, 591 4,378 1,748 1,950 7,606 1,795! 2,198 1,480! 2,072 2,702
43, 303 2, 207 12, 523 2, 597/ ,389) 1,752 1,952 7,614) 1,798} 2,205 1,476f 2,076 2,714
43, 516 2, 236 12, 608 2, 612 4,415] 1,777} 1,959 7,601} 1,807 2 207{ 1,481 2,084 2,729
21, 779, 24511, 360, 577]10, 035, 21111, 224, 737| 1, 546, 943|667, 102[477, 42013, 253, 9111606, 8541362, 566|554, 461(377, 4961, 311, 868
21, 743, 500111, 333, 749} 10, 064, 794/ 1, 214, 697| 1, 546, 180|665, 473/482, (833, 243, 532{604, 636|361, 643|547, 952(380, 469}1, 298, 382
21, 801, 202111, 394, 808| 9, 988, 763| 1, 240, 237|1, 576, 051|666, 247|409, 623(3, 236, 499(597, 6891362, 653|551, 603(386, 94111, 299, 998
21,830, 3251, 408, 214| 9, 901, 043| 1, 258, 406| L, 580, 994|672, 802|508, 960|3, 253, 337601, 131|383, 767|562, 998(397, 169|1, 300, 604
- 22 119, 928||1, 429, 342|10, 006, 490 1, 284, 8151, 622, 254}685, 405 507 209(3, 277, 003|616, 741|385, 677|572, 1271308, 28411, 334, 491
Z|22; 002, 53511, 426, 984110, 013, 990| 1, 257, 165| 1, 598, 831|689, 774|500, 200|3, 267, 675625, 807 |389, 488|572, 904|392, 2421, 348, 326
Commitments to make in-
dustrial advances:
8,611 265 758 1,137 1,138 676 511 17 350 56| 3, 544
8, 587 265 758 1, 136! 1, 160 676! 511 16 350 56 3, 507
8, 582 265| 756 1,136 1,161 696 510 16 375 b5 3, 460
8,431 263 751 1,034 1,161 694 510 16| 375 55| 3,416
8,370 263 749 1,034 1,126 690 510 16 375 54 3,397
8, 241 260 742 1,034 1,121 689 510 15 374 54 , 294
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars)

Repaid,
Applications Applications under Applications Advances Commit- [Approved| expired, | Partici-
Date (last Wednesday of received consideration approved out- merits but not ctl); Wiﬂtl)- patigns

each month) standing!| . 90~ ey SWD Y| o S
(amount) standing | pleted 2 | appli- |standing?
(amount) {(amount) | cant, etc. | (amount)

Number | Amount | Number | Amount | Number | Amount (amount)

1934—Dec. 26.ccaaeacecaee 4,38 | 146,972 71 2,955 084 49, 634 13, 589 8,225 20, 966 5, 558 1,206
1935—June 26_ - 6,325 | 237, 581 68 11, 349 1,646 88,778 27, 518 20, 579 11,248 24,900 4,533
Dec. 31 4. - 7,437 | 203,084 28 2,823 1,993 124, 493 32, 493 27, 649 11, 548 44, 025 8,718
1936—June 24. - 8,006 | 314,471 12 1, 880 2,183 133, 343 30, 484 24, 454 9, 381 61, 425 7, 599
Dec. 30 - , 2 328, 998 5 1 245 2,280 | 139,829 25, 526 20, 959 8,226 77,910 7,208
1937—Mar. 31. - 8,344 | 333,300 9 l 322 2,323 141, 545 23, 059 18, 611 7,898 85,210 6, 767
June 30_ - 8,430 | 339, 509 10 1, 263 2,361 145, 758 23,019 16, 331 1,470 97, 663 7,275
Bept. 29. - 8,474 | 341,842 1 800 2,381 146, 724 21,415 14, 880 537 | 102, 588 7,304
Dee. 29. . 8,534 | 350, 551 7 550 2,406 | 150,987 20, 216 12,780 3,369 | 107,384 7,238
1938—Mar. 30. - 8,708 | 358,936 19 1,299 2,464 | 154,018 19, 371 13,110 3,419 111,193 7,825
June 29. - 8,976 | 369, 583 8 476 2,566 | 161,158 18, 444 13, 649 3,084 | 117,555 8,426
Sept. 28 9,102 | 378,974 8 146 2,617 | 168,380 17, 567 13, 597 5,737 | 122,447 9, 032
Dec. 28. - 9,188 | 387, 5 247 2,653 175,013 17,345 14, 161 1,946 | 128,839 12,722
1939—7Jan. 25._ - 9,203 | 389,176 8 999 2, 660 175, 651 16, 811 13, 004 1,293 | 132,009 12, 534
Feb. 214 - 9,221 | 389, 554 7 964 2,671 175, 902 16, 474 12, 907 1,105 | 133,001 12,415
Mar. 29. - 9,249 | 392,230 14 344 2, 683 177,895 15, 798 12, 647 1,975 | 135,004 12,471
Apr. 26. - 9,270 | 394,055 7 495 2,697 | 178,639 15, 817 11, 749 2,134 | 136,696 12, 243
May 31. - 9,206 | 394,970 [ 400 2,713 | 179,332 15, 306 11, 530 2,496 | 137,922 12,079
June 28_ - 9,308 | 395,499 5 255 2,721 179,778 15,255 11,175 2,067 | 139,281 12,000
July 26.. - 9,330 | 399, 780 6 760 2,730 | 183,354 15, 384 11,476 733 | 142,943 12, 818
Aug. 30, - 9,355 | 401,228 7 532 2,743 | 184,152 14, 667 11,009 1,220 144, 812 12, 444
Sept. 27. - 9,366 | 402,305 2 370 2,752 185, 234 14, 454 10, 517 1,938 | 146,156 12,169
Oct. 25.. - 9,388 | 402,044 1 70 2,763 | 186,034 14, 545 10, 156 ,764 | 148,037 11, 532
Nov. 29. - 9,401 | 404,226 3 92 2,772 1 187,257 14,051 9, 2,548 | 149,911 11,104
Dec. 27. - 9,418 | 405,225 2 41 2,781 188, 222 13, 683 9,220 2,659 | 151,679 10, 981
1940—Jan. 31._ - 9,433 | 406,097 2 76 2,793 | 188,879 12, 860 8,376 A 154, 629 10 510

Feb. 2! - 9,456 | 407,392 4 32 2,805 | 190,055 12, 997 8, 966 1,454 | 155,574 11,
Mar, 27 - 9,476 | 410,192 7 199 2,814 | 192,665 12,723 8,224 2,471 158,110 11,137
Apr. 24, - 9,487 | 411,628 4 118 2,825 | 194,096 12,001 8,725 2,264 | 159,950 11,156
May 29. - 9,504 | 413,178 3 45 2,832 | 195,404 11, 242 8,852 2,474 | 161,491 11, 345
June 26 - 9,512 | 413,646 2 33 2, 838 195, 739 10, 988 8,762 2,195 § 162,612 11,182
July 31_. - 9,536 | 415,599 2 76 2,853 197, 439 10, 907 8, 582 1,991 164, 949 11,010
Aug. 215 - 9, 540 416 078 1 75 2,856 197 904 10, 791 8 241 2 135 165 814 10, 923

1 Includes industrial advances past due 38 months or more which are not included in industrial advances outstanding in weekly statement of
condition of the Federal Reserve Banks.
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant.
A 3 Dtozels !igztl énclude financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $943,970
ugus
4 Tuesda
§ Latest date for which figures are available.

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

[In thousands of dollars)

Phila- ; : Min- | Kan- San
Bos- New Cleve-| Rich- | At- Chi- St. .
Total (| ton | York 1()11?}3 land |mond | lanta | cago [ Louis Dgﬁg' (gf'tsy Dallas E@%

Federal Reserve notes:
Issued to F. R. bank by F. R, agent:
July 31 5, 553, 13911450, 262]1, 487, 155|379, 790|499, 275(244, 436183, 069{1, 183, 019/209, 204|148, 4161199, 970| 89, 154(479, 389
5, 579, 915||447, 9731, 495, 436|386, 372{504, 577|246, 801|184, 395|1, 181, 453|208, 855{148, 728201, 413{ 90, 332(483, 580
5, 588, 0931449, 911|1, 496, 8481384, 490|505, 1331249, 525(184, 818|1, 180, 807(209, 831|149, 2521202, 923 89, 649{484, 906
5, 607, 570{(447, 5771, 503, 890388, 714509, 314249, 852186, 27411, 181, 287|208, 618]150, 095|201, 667| 89, 809{490, 473

305, 538 21,340] 80, 863| 16,508 22,401| 15,867| 14,861 43,694 11,231| 5,493] 8, 146| 6,958| 58,176
298, 98911 15,941] 84,694 21,267 21,069| 17,970( 13,732 37,470 9,955 4,803| 7,559\ 7,417| 57,112
295, 290|| 18,656) 82,475 17,125| 20,161 18,201] 13,159] 35,338| 11, 159 6 088| 9,752| 7,292] 55,884
297,631 13,781] 85,266 21,421| 22,350 17,705| 14,117 32,466 10,032 5 319 8,901] 6,647 59,626

5,247, 601(1428, 922|1, 406, 202363, 282|476, 874|228, 5691168, 2081, 139, 3251197, 973(142, 923|191, 824} 82, 196421, 213
5, 280, 926(j432, 032, 1 410 742365, 105|483, 5081228, 831(170, 663|1, 143, 983|198, 9001143, 925|193, 854| 82, 915|426, 468
5,292, 8031431, 255, 1 414 373|367, 365|484, 972|231, 3241171, 659|1, 145, 469(198, 672|143, 164|193, 171| 82, 357|429, 022
5, 309, 939|433, 796 1, 418, 624|367, 203|486, 964|232, 147(172, 1571, 148, 821(198, 586|144, 776|192, 766 83, 162|430, 847

Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due

1, 505, 000{390, 000|503, 000|260, 000{190, 0001, 200, 000{219, 000{150, 500[205, 000| 93, 000|489, 000
1, 515, 000{390, 000506, 000]260, 000]190, 0001, 200, 000219, 000{150, 500205, 000| 93, 000494, 000
1 515, 000(390, 000508, 500|260, 000190, 000| 1, 200, 000(219, 000(150, 500|205, 000| 93, 000|494, 000
1 515, 0001390, 000|511, 500260, 000|190, 000|1, 200, 000|219, 0001150, 500(205, 000] 93, 000[494, 000

369 212 190|. 85) 567
871 162. 140;. 85 159
711 152)- 1401 - 85) 136/
837 148 125} ... 100 138

5, 666, 336(1460, 106/ 1, 505, 3601390, 2121503, 000|260, 190190, 0001,
5, 684, 3341|460, 033}1, 515, 871|390, 162(506, 000|260, 140|190, 000|1,
5, 686, 5431|460, 027|1, 515, 711{390, 1521508, 500|260, 140|190, 000{1,
5, 689, 62511460, 024(1, 515, 837{390, 148 511 500(260, 125(190, 000(1,

000|219, 085{151, 057|205, 317( 93, 000|489, 000
000|219, 085/150, 659|205, 3841 93, 000}494, 000
000|219, 085|150, 636|205, 202| 93, 000(494, 000
000|219, 100|150, 638205, 253 93, 600]484, 600

TJuly 31...._.
Aug. 7

1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank.
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RESERVE POSITION OF MEMBER BANKS, JULY, 1940 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS
[Averages of daily figures. In millions of dollars] {Averages of daily figures. In millions of dollars]
Reserves with All Central reserve [ g
Gross | Net Federal Reserve mem- city banks serve | Coun-
Classes of banks de- de- | Time Banks ber city try
and districts mand | mand | de- banks! | New | Chi- | banks | P8nEs!
de- de- | posits York | ocago
posits {positst Re- Ex- g
quired | Held | cess
Total reserves held:
1939—Jul 5,195 848 | 2,827 1,451
All member banks. .[39, 955 [32,820 112,045 | 6,983 |13, 735 | 6,752 August__. 10, 659 5, 366 923 | 2,883 1,486

Central reserve city banks: September_. 11,443 5,866 | 1,009 | 3,009 1, 559
Ne\]v York --115,374 |14, 738 774 | 3,392 | 6,979 | 3,588 October___._ 11,862 5958 1 1,112 | 3,203 1, 588
Chieago eocaeoeecaa o 3,070 | 2, 505 646 | 1,168 522 November.. , 5759 | 1,115] 3,229 1, 585

11,473 5, 623 1,141 | 3,141 1, 568

Reserve city banks: 1940—January.. 11,985 6, 099 940 | 3,319 1,628
Boston district......_ 1,327 | 1,196 85 214 536 322 12,215 6,323 901 3,344 1,646
New York district..... 232 182 151 39 59 20 M 12, 362 6,428 899 | 3,368 1, 668
Philadelphia distriet..| 1,443 | 1,208 225 223 481 259 12,703 6, 548 972 | 3,476 1,706
Cleveland district.._. .. 1,876 | 1,481 735 206 684 389 13, 086 6, 660 1,097 | 3,615 1,714
Richmond district..... 859 611 221 118 215 97 13, 596 6,941 1,182 1 3,716 1,757
Atlanta distriet. . 803 530 180 102 138 36 13,735 || 6,979 | 1,168 | 3,837 1,751
Chicagq district .| 1,466 | 1,040 609 212 390 178 Wi
St.. Louis distriet.._... 898 674 174 127 248 121 1 .| 13,740 7,048 | 1,165 | 3,773 1,754
Minneapolis district... 425 291 87 56 86 31 13, 751 7,015 1,149 1 3,825 1,762
Kansas City district...| 1,075 693 158 129 206 77 13,886 || 7,015 1,198 3,879 1,793
Dallas distriet....._... 77 459 129 87 139 53 13, 681 6,937 | 1,184 3,836 1,723
San Francisco distriet.| 2,381 | 1,899 | 1,994 432 655 223 13,505 || 6,837 | 1,129 3,829 1,710

13, 326 6,676 | 1,136 | 3,766 1,747
Totaleeen oo 13, 564 {10,263 | 4,747 | 2,033 | 3,837 { 1,803] = Aug.16.___..._.__ 13,349 || 6,682 | 1,146 3,782 1,740
Excess reserves:

Country banks: 1939—July oo 4,402 || 2,504 3051 1,013 581
Boston district........ 95 674 5§61 109 211 102 August._. , 607 2, 587 363 1,046 611
New York district.....| 1,405 | 1,000 | 1,414 191 423 233 September. 5198 || 2,043 430} 1,147 678
Philadelphia district..| 696 448 880 98 188 91 October.._.. 5,490 || 2,974 518 | 1,295 704
Cleveland distriet__.__ 665 426 707 86 163 77 November.. 2,753 516 | 1,204 696
Rlchmonq distriet. 593 348 369 60 102 42 2,611 540 1,188 671
Atlanta dl_strict .- 548 325 241 51 89 38 3,045 342 1,350 727
Chicago district - 951 573 767 107 224 116 3,199 301 1,378 747
St‘_ Louis distriet. - 400 243 246 41 72 31 3,248 310 | 1,405 771
Minneapolis district. .. 338 203 279 38 67 28 3,312 388 1,494 809
Kansas City district. ._ 469 285 160 42 69 27 3,389 477 1,607 815
Dallas distriet........._ 554 337 106 46 80 35 3, 594 547 1,703 851
San Francisco district.| 370 226 289 42 62 20 3, 588 522 { 1,803 839

117 ) 7,946 | 5,088 | 6,019 912 | 1,751 839 3,675 526 1,758 846
3,633 510 1, 800 854
3,614 549 | 1,844 882
1 Gross demand deposits minus demand balances with domestic banks 3,535 531 | 1,794 809
(exceg)t private banks and American branches of foreign banks) and 3,445 480 { 1,779 793
cash iterms in process of collection. 3,316 484 | 1,720 824
NoTE.—~See table at foot of p. 956 for percentages of deposits required 3,334 491 | 1,729 2817
to be held as reserves.

? Preliminary.

1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures. In millions of dollars]

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

July | June July | June July | June July | June July | June July | June
Boston »: 2, 220 646 645 [| 2,146 § 2,088 516 515 137 132 130 130
New York - 17,012 | 16,862 | 2,339 1 2,325 (|11,329 |11,375 {11,063 [ 11,063 309 301 502 501
Philadelphia..__.______._._______ ... ,139 | 2,130 | 1,105 1,106 (] 1,893 | 1,888 648 649 247 243 457 457
Cleveland - , 541 2,520 1 1,441 | 1,440 2,293 | 2,273 1,128 1,127 248 247 314 312
Richmond____________ _ T T ___ 10T 1,452 | 1,448 590 585 || 1,256 [ 1,250 385 380 196 198 205 205
A ﬂfmfﬂ ......... 1,351 1,388 421 421 1,183 1,211 330 330 169 178 91 191
Chicago 5,488 | 5,446 | 1,881 1,872 {12,057 (12,049 | 11,059 [ 1,058 360 358 316 312
8t. Louis_.eueo oo 1,208 | 1,285 4 420 1,059 1,046 30 301 239 239 119 119
Minneapolis . 762 761 366 367 566 177 177 196 198 189 190
Kansas City.oooeo o ooiaaaas 1,544 1, 505 318 317 1,201 1, 166 202 202 343 339 116 116
Dallas. 1, 332 1,343 235 235 1,029 1,036 1 188 303 307 47 47
San Francisco.._.._ o .o oo oo .. 2,751 | 2,739 ] 2,283 | 2,283 2,625 | 2,614 ) 2,179} 2,180 126 125 104 103
Total o et 39,955 | 39,648 12,045 | 12,016 (118,637 |1 18,558 {18,175 118,170 | 2,873 | 2,865 ] 2,501 2,583

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

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

i Treas- | Subsid- s Federal | Na-
Gold ; Silver 3 : United | Federal

End of month Total || certifi- g(l)%lv:rrs certifi- n%?és sli’;'f,gr Lg("?];’r States | Reserve Rme tgml

cates cates of 1890 coin notes notes notes notes
1939—June 7,047 72 42 1,454 1 361 185 266 4,484 26 186
July. 7,049 71 43 1,446 1 362 156 264 4,496 25 184
August 7,171 71 43 1,465 1 365 157 267 4, 595 25 182
September......... .o oo 7,293 71 43 1,488 1 369 159 269 4,688 25 180
October..... 7,342 70 44 1,485 1 373 161 267 4,739 24 178
November. 7,483 70 44 1, 1 379 163 269 4,826 24 177
December._ ... ... 7, 598 69 45 1, 654 1 381 164 272 4,912 24 176
1940—January .. ocoeoooo oo 7,376 69 44 1,469 1 372 163 265 4,796 23 173
(104071 o /A 7,455 68 45 1, 500 1 373 163 271 4,839 23 171
arc) 7,511 68 45 1, 508 1 375 164 260 4,896 23 170
April - 7, 559 68 45 1, 557 1 377 166 248 4, 906 23 168
BY eecmemenmmmmemmc e accmemeeee 7,710 67 46 1, 590 1 382 168 241 5,025 23 167
June. 7,848 67 46 1, 582 1 384 169 248 5,163 22 165
JUlY ] 7,883 66 46 1, 565 1 386 172 249 5,212 22 164

Back figures.—See Annual Report for 1937 (table 35).
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

i’{‘loctis;l_ Coin and small denomination currency 3 Large denomination currency 2 Uo-
End of month cula- assort-

clom || Total || Coin | $15 | $2 | $5 | $10 | $20 [Total| $50 | $100 | $500 [$1,000 | $5,000 [$10,000] 4’
558 514 33 047 | 1,638 | 1,473 | 1,887 428 848 176 388 17 29 3
. 561 514 33 947 | 1,644 | 1,470 | 1,885 426 847 175 301 17 28 4
- 566 521 34 966 1 1,681 | 1,487 | 1,922 433 857 180 406 17 30 4
- 571 532 34 980 | 1,706 | 1,507 | 1,965 440 876 186 413 20 30 1
. 577 535 34 982 11,710 | 1,526 | 1,981 445 884 186 415 20 30 2
November...._.| 7,483 1| 5,478 586 |” 545 351 1,004 | 1,752 | 1,557 | 2,007 452 896 188 420 20 32 2
December....__ 7,598 || 5 5563 590 559 36 {1,010 | 1,772 | 1,576 | 2,048 460 019 191 425 20 32 2

;
1940—January._.__._. 7,876 |[ 5,332 579 526 34 970 | 1,692 | 1,532 | 2,047 457 920 191 426 20 33 ]
581 530 34 986 | 1,723 | 1,543 | 2,061 459 930 191 427 20 34 4
584 531 33 089 | 1,731 | 1,546 | 2,101 460 941 194 432 24 49 4
588 534 34 992 1 1,739 | 1,551 | 2,126 463 951 195 439 30 48 4
595 546 35| 1,009 | 1,766 | 1,568 { 2,193 471 979 202 464 26 50 1
599 546 351,015 | 1,791 1 1,599 { 2,264 485 | 1,013 210 481 26 50 2
604 544 35| 1,013 | 1,798 | 1,605 | 2,286 489 | 1,025 211 436 26 49 2

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

ury as destroyed.
2 Paper currency only; $1 silver coins reported under coin.
Back figures.—See Annual Report for 1937 (table 36).

TREASURY CURRENCY QUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY
[Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City.
millions of dollars] In millions of dollars]
Silver Fed- Ship- { Receipts Net
dollgrs s;‘;g’ Minor [Uited %ral tN s Year or month nﬁents to Efrom shipt-s reolgie;t)ts
an H inor e- iona urope urope | men
End of month | Total silver | 18 1 coin States serve | bank
bul- silver notes bank | notes
lion 1 | ©0in notes 1937. 2.5 47.6
1988 oo 33.1 34.4
1939, e 110.2 9.8
380 161 347 26 189
381 162 347 26 186 | 1939~JUlY e cceeemecraeace 2.2 1.0 L2 [caccaaaces
907 383 162 347 25 185 August_ oo 4,7 .9 3.8 |-
September.| 2,919 || 1,814 386 164 347 25 183 September.. ......... .8 .1 T -
October._..| 2,932 || 1,825 390 166 347 25 181 October..___..___..... 1.8 .2 16 |-
November._ | 2,947 || 1,835 394 167 347 25 179 November...___.._._... 4.5 1.3 3.2
December._| 2, 1,845 399 169 347 %4 178 December. ...c...._. 6.6 .3 6.3 |ccemcanean
1940—January....| 2,971 || 1,855 400 169 347 24 175 | 1940—January .. _.___..___ 5.3 O] 5.3
Feb: 2,981 | 1,866 401 170 347 24 173 February. - 4.7 ) 4.7
2,990 || 1,876 401 171 347 23 172 Mar.c J— - 1.4 1) L4
2,999 || 1,886 400 172 347 23 171 April.___..__..__. - 3.5 ) 3.5
3,008 i 1,894 402 173 347 23 169 May._. — 1.1 )] 1.1
3,014 | 1,900 402 174 347 23 167 June . - .5 .1 .4
3,024 |} 1,909 404 175 347 23 167 July.. .- .6 .1 .5
1 Includes silver held against silver certificates amounting to $1,825,~ | 1 Less than $50,000.
000,000 on July 31, 1940 and $1,696,000,000 on July 31, 1939. Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES

[In millions of dollars]

Net | 1.
Gold stock at In- gainor [ 1o
end of period orease i et loss (=) tie
in old through( . e
Period total [, E9C | ear- | €0
Inactivel %01011{ P "{’"“ ing! §iio-
Total stoc rans- | ¢
account actiongt| tiom
8, 4,202. 5|1,133.9 82.6| 92.9
10,125 1,887, 2(1,739.0 .2| 110.7
11,258 26. 5| 1,132, 5/1,116.6 —85.9f 131.8
12,760 |1 1,227.9] 1, 502.5/1, 585.5 | —200.4 3
14,612 | _____ <] 1,751, 5|1,973.8 | —333.5
17, 644 3,132,0)3,574.2 | —534.4
1938—August______. 13,136 118.3| 166.0 | —28.8
September..__| 13,760 623.8| 520.9 | —13.3
October. 14, 085 305.0| 562.4 | —110.2
November.....| 14,312 247.5| 177.8 —=7.4
December._.__. 14, 512 199.6| 240.5 | —62.4
1939—January 170.0| 156.3 14.1
February . 192.7| 223.3 | —48.6
March._ 383.8 365.4 10.7
April. 632.3] 605.8 | —114.8
ay. 166.2| 420.4 | —251.6
June 153.3| 240.4 | —104.8
July. 128.0f 278.6 | —164.0
August_____.. 407.6] 259.9 152.1
September... 285.9/ 326.1 2.8
October_...... 159.9| 69.7 79.5
November._ 267.1F 168.0 90. 9
December_._.. 285.1] 451.2 | —200.8
1940—January.___... 287.5| 236.4 40.0; 13.6
February..... 246.0{ 201.4 37.0| 1L4
March 2560 459.8 | —213.4 12.1
April_._______ 336.9! 249.9 67.2| 13.0
May. oo 439.0| 435.1 -36.7] 14.1
June 754.2(1,163.0 | —437.2 110
July. ... 499.4] 520.0 —55.1| 16.0
Aug. 1-28»____ 408.8) 278.3 116.8]._._._

? Preliminary.

1 Gold held under earmark at Federal Reserve Banks for foreign ac-
count on July 31, 1940, in millions of dollars: 1,761.3.

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

Nore.—Figures for domestic production of gold are those published
in table, p. 1008, adjusted to_exclude Philippine Islands production re-
ceived in United States. Adjustment based on annual figures reported
by Director of Mint and monthly imports of gold to U. 8. from Philip-
pines. For back figures see Annual Report for 1937 (table 29).

MOVEMENT OF GOLD TO AND FROM UNITED STATES?

[In thousands of dollars]

1940

July June Jan.-July

From or to—

Ex-
ports

Ex-
ports

Ex-
ports

Im-
ports

Im-
ports

977
241,778
11, 873

Belgium..__.._....
France...

&
£ &,
) 'S
R S
= &
]

Australia_..ooo...
British India__......
China and Hong
Kong. oo 1,582
Japan
Philippine Islands. .
South Africa.. ...
All other countries?_

=3

o
= bt
1S3 &
T

519,983 8

1,164,224 3,270,520 4,947

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

Back figures.—See table, p. 1008, and Annual Report for 1937 (tables
31 and 32).

BANK DEBITS

{Debits to deposit accounts, except interbank accounts, at banks in
principal cities.] [In millions of dollars]

BANK SUSPENSIONS!
Total, 140: 133
all New other | other

Member Nonmember Year and month report- York lead- {report-

Total banks banks ing City ing ing
all centers centers! [centers ?

banks || g, State | Jn- | Not
tional sured? | insured | 1929 982, 531 || 603,080 | 331,038 [ 47,504
1935 402,718 }| 184,006 | 190,165 | 28,547
1936, 461,889 || 208,936 | 219,670 | 33,283
Number of banks suspended: 1937 469, 463 || 197,836 | 235,206 | 36,421
1934. - ——elaee 57 1 8 48 | 1938 405,929 || 168,778 | 204,745 | 32,406
- ii 1{ % g 1939 423,932 || 171,382 | 218,298 34,252
59 4 47 611939—JUN6. oo eenee 15,312 | 18,676 | 2,895
55 1 47 6 JUY e .. 12, 794 7,683 2,768
1939, e _ 42 4 25 10 August. 13,118 17, 496 2,701
1940—Jan.-July.......... 16 || .o 14 2 September. _.______________ 15,138 | 18,526 2,930
. October____ 13,683 | 19,029 3,119
Deposits of suspended banks November. 13,041 | 18,636 2,990
(in thousands of dollars): 3 December...__.__..___.... 17, 633 2, 386 3,428
- 36, 937 40 1,912 34,985

10,015 5,313 3,763 939 14,739 19, 978 3,069
11, 306 507 _.| 10,207 592 12,138 17,344 2,715
19,723 7,379 ,708| 10, 156 480 15, 201 19, 537 3,031
13,012 36 211} 11,721 1,044 15, 519 19, 250 3,010
34, 998 1,341 | 24,629 6,589 2,439 14, 536 19, 659 3,063
4,819 4,631 188 13,110 18, 850 3,045
13, 612 19, 233 3,103

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

2 Federal deposit insurance became operative January 1, 1934,

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

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

964

t Comprises centers for which bank debit figures are available begin-
ning 2vsvith 1919, except that one substitution was made in 1920 and one
in 1928.

2 Centers (other than the 141 centers) for which bank debits are current-
ly reported. The number has changed very little since 1934 and has
numbered 133 since 1936,

Back figures.—For corresponding monthly totals for 1928-1937 see
Annual Report for 1937 (Table 71), which also gives a definition of bank
debits. Figures for individual reporting cities and totals by Federal

Reserve districts for recent years are available in mimeographed form.

FEDERAL, RESERVE BULLETIN



and such private and industrial banks as are included in abstracts issued by State banking departments.

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

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 !
[In millions of dollars]
Nonmember
Member banks banks
Member banks Nonmember banks
Call date Total Other
Na- Mutual| non- Call date All
Total tional State | savings| mem- banks Mutual | Other
banks | ber Total Na- State | savings | nonmem-
banks tional banks |ber banks
1929—June 29._____ 25,110 8,707 7, 530 1,177 611 15,792 | 1929—June 29___| 53,852 || 32,284 1| 19,411 | 12,873 8,983 12, 584
Dec. 31._____ 24,630 8,522 7,403 1,119 609 15,499 Dec. 31._.| 55,289 || 33,865 || 20,290 | 13,575 8,916 12, 508
1933—June 30.___._ 14, 519 5, 606 4,897 709 576 8,337 | 1933—June 30-...| 37,998 || 23,338 || 14,772 | 8, 566 9,713 4,946
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—June 30....._. 15, 835 6,375 5,417 958 578 8,882 | 1934—June 30.__| 41,870 || 26,615 || 17,097 | 9,518 9, 780 5,475
Dec. 31___.__ 16, 039 6, 442 5,462 980 579 9,018 Dec. 31.__| 44,770 || 28,943 || 18,519 | 10,424 9,828 6, 000
1935—June 29___.__ 15, 994 6,410 5,425 985 571 9,013 | 1935—June 29.__| 45,766 || 29,496 || 19,031 | 10,465 9, 920 6, 350
Dec. 31..____ 15, 837 6, 387 5,386 | 1,001 570 8, 880 Dec. 31__.] 48,964 || 32,159 || 20,886 | 11,273 9, 963 6,842
1936—June 30______ 15, 752 6, 400 5, 368 1,032 566 8, 786 | 1936—June 30...| 51,335 || 34,098 || 21,986 | 12,112 | 10,060 7,178
Dec. 31._____ 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31| 53,701 || 35,893 |} 23,107 | 12,786 | 10,143 7, 666
1937—June 30.____. 15, 527 6, 357 5,203 1,064 564 8,606 | 1937—June 30._.| 53,287 || 35,440 || 22,926 | 12,514 | 10,213 7,635
Dec. 31______ 15,393 6,341 5,260 | 1,081 563 8, 489 Dec. 31...| 52,440 || 34,810 j| 22,655 | 12,155 | 10,257 7,373
1938—June 30...___ 15, 287 6,338 5, 242 1,096 563 8,386 | 1938—June 30...| 52,195 || 34,745 || 22,553 | 12,193 10, 206 7,153
Dec. 31_...__ 15, 206 6, 338 5, 224 1,114 556 8,312 Dec. 31___| 54,054 |} 36,211 || 23,497 | 12,714 | 10,365 7,478
1939—June 30_ 15,082 6, 330 5, 203 1,127 553 8,199 | 1939—June 30...| 55,992 || 38,027 || 24,534 | 13,493 10, 521 7,444
Dec. 30.__.__ 15,037 6, 362 5187 | 1,175 552 8,123 DPec.30...1 58,344 || 39,930 || 25,661 | 14,269 | 10,613 7,801
1940—Mar. 26______ 15,006 6,377 5,178 1,199 551 8,078 | 1940—Mar. 26._.} 59,017 || 40,579 | 25,911 | 14,667 | 310,544 37,895
June 294 ____|..__..___ 6,398 5,164 1,234 ||l June 294 {1 ______. 42,039 (| 26,931 { 15,108 |___ .. __ | oo
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- Invest-
Total Loans ments Total Loans ments Invest- Invest-
Total Loans ments Total Loans ments
1929—June 29, ... ._._.... 58,474 || 41,531 | 16,943 || 35711 || 25,658 | 10,052 9, 556 5,892 3,664 | 13,207 9,981 3,227
Dec. 31._________.. 58,417 || 41,918 | 16,499 || 35934 || 26, 150 9, 784 9,463 5,945 3,518 | 13,020 9,823 3,197
1933—JUne 30.. o oo 40,076 || 22,203 | 17,872 || 24,786 || 12,858 | 11,928 [ 10,044 || 50411 4,103 | 526 3,404 1,841
Dec. 30 oo 40,319 || 21,977 | 18,342 || 25,220 || 12,833 | 12,386 9, 985 5,906 4,079 5,115 3,238 1,877
1934—June 30._____.__._____ 42, 502 21,278 | 21,224 27,175 12, 523 14, 652 9, 904 5,648 4,256 5,423 3,108 2,315
Dec. 31 oo____ 43,458 20,473 | 22,984 28, 150 12,028 16,122 9,782 5, 491 4,291 5, 526 2,955 2,571
1935—June 29.._._____.___.. 44, 416 20,272 )} 24,145 28,785 11,928 | 16,857 9, 852 5, 341 4,511 5,779 3,003 2,777
Dee. 31 ooeeeeen 45,717 20,320 | 25,388 29,985 12,175 | 17,810 9, 804 5, 210 4, 594 5,927 2, 944 2,983
1936—June 30_________.____. 48,458 || 20,679 | 27,778 || 32,259 || 12,542 | 19,717 9,961 5,105 4,856 6,238 3,032 3,206
Dec. 3o oo 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—June 30. 49, 696 22,514 | 27,182 32, 739 14, 285 18,454 | 10,180 5, 002 5,178 6,778 3,227 3, 550
Dec. 3 48, 566 22,198 | 26,368 31,752 13, 958 17,794 | 10,187 4, 996 5,191 6, 627 3,244 3,383
1938—June 30._.___._....... 47,381 || 21,130 { 26,252 || 30,721 || 12,938 | 17,783 | 10,196 4,961 5,235 6, 465 3,231 3,234
Dec. 812 oo 48,929 || 21,354 | 27,575 || 32,070 || 13,208 | 18,863 | 10,255 4,930 5,825 6, 604 3,217 3,387
1939—June 30. ... ... 49,616 || 21,318 { 28,299 || 382,603 || 13,141 | 10,462 | 10,342 4,931 5,411 6,671 3,245 3,425
Dec. 30 cavacmnaen 50,885 || 22,169 | 28,716 || 33,941 || 13,962 | 19,979 | 10,314 4,961 5,353 6, 630 3,246 3,384
1940—Mar. 26_ ... 51,135 || 22,190 { 28,945 || 34,163 || 13,939 | 20,224 | 310,226 4,922 5,304 | 36,746 3,329 3,417
June 204 oo |||l 34,451 || 13,969 | 20,482 [ |l.. i |l el el

t Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank

abstracts.

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

“Other assets.”

¢ One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939)
which was formerly classified as a mutual savings bank, is included in the March 26, 1940 figures in “Other nonmember banks”’ column.

4 Figures of all banks not available.

SEPTEMBER 1940

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

[In millions of dollars]

Loans ! Investments 1
Loans for U. 8. Government obligations Obli-
Total ~ purchasing 2
loans gf’;f_ or carrying - gat;}ms
and cial |Agri- securities Direct States |op,
Call date in- and | cul- Open Real [Loans Other and Other
vest- || Totallll 5, t mar- estate| to Joans 4 Total Guar-| polit- | 5€€9"
ments dus- ;11'; ket brotljt- loans |banks Total var| POy [rities!
trial? Daper | “ors | To ° : teed | sub-
and |others Bills 5| Notes| Bonds divi-
deal- sions
ers
Total—All
Member Banks
1929—Dec. 31._ 583 | 2,463 | 7,685 |3, 191 714 (11,515 | 9,784 i| 3,863 249 | 520 3,004 |______ 1,393 | 4,528
1933—June 30.__ 595 9 3,752 (2,372 | 830 | 4,857 |11,928 | 6,887 (l1,113 {2,049 | 3,725 |______ 1,744 | 3,297
1938—June 30.. 492 701 | 2,614 |2,613 120 | 6,397 (17,783 |[12,343 3,653 | 6,246 2,128 | 2,143 | 3,
Sept. 28. 484 713 | 2,590 |2, 661 126 | 6,364 118,689 |]13,011 313 [3,707 | 6,693 12,298 | 2,317 | 3,361
Dec. 31 442 973 775 (2,716 125 | 2,728 |18,863 {[13,222 286 |3, 389 ,208 12,340 | 2,448 | 3,192
1939—Mar. 29__(3 427 838 733 12,749 99 | 2,671 {19,048 |[13, 351 303 12, 7,783 12,660 | 2,555 | 3,142
June 30._ 420 731 736 2,828 68 | 2,796 119,462 113,777 441 2,720 | 7,786 (2,831 | 2,554 | 3,131
Oct. 28__133,075 (113,470 |- |oooofoomoc b || 19,605 |[13,811 [|______{______f-______ A 2,764 | 3,030
Dee. 30.. 455 790 700 {2,957 56 | 2,888 {19,979 {|14,328 563 2,223 | 8,398 |3,144 | 2,692 | 2,959

1940—Mar. 26 ¢ (34, 163 {]13,939 ||-.--...-|._._. - ,
June 29_ (34,451 {[13,969 || 5,538 | 736 450 447 668 13,069 42 | 3,020 [20,482 ||14,722 || 797 12,543 | 8,261 3,121 { 2,888 | 2,873

New York
City1
1929—Dec. 31_. 58 166 889 ... 222 758
1933—June 30.. 638 | 987 926 |...__. 478
1938—June 30.. 222 |1,858 | 1,451 709 394 707
Sept. 28 251 [1,342 | 1,560 | 8 495 727
Dec. 31._ 158 (1,142 | 1,663 | 894 517 698
1939—Mar. 29_. 1| 2,040 (1,086 582 714
June 30_. 168 | 908 | 2,284 |1,123 480 736
Oct. 2%__1 9,044 | 3,116 [|-ecoeelmeefoemm o] ocmacan|oemcwn|emcme e | 5,928 || 4,558 [|_____ _|ccoteooo o 1,157 662 708
Dee. 30.. 315 | 797 | 2,385 |1,275 579 693
1940—Mar. 266 9,594 || 8, 211 ||-eooooofemoo oo oo oo e 6,883 (| 4,972 [ ____ | . - {1,288 726
June29._ 421 11,002 | 2,650 (1,324 634 695
City of
Chicago 7
1929--Deec. 31.. 3 19 94 |__.__. 96 96
1933—June 30.. 206 82 97 |- 87 138
1938—June 30._ 12{ 313 535 122 140 159
Sept. 28. 1 310 611 126 144 175
Dec. 31.. 59 1 291 655 | 109 141 176
1939—Mar. 29_. 121 212 660 ; 108 149 m
June 30._ 185 | 234 621 135 154 179
Oct. 26__1 2,050 {| 663 |- o feeooofommomm oo feomee | eaom e 1,487 )] 1,372 || eeoon|eeeoe 155 147 168
Dec. 30.. 153 176 701 172 162 170
19040—Mar. 268 | 2,222 1| 564 1| oo o|om oo m oo e eeeea2] 1,658 | 1,309 || 139 175 164
June 29.. 254 161 710 134 177 167
Reserve City
Banks
1929—Dec. 31..]12,029 || 9, 084 1,368 91 165 | 1,112 | __._. 448 | 1,128
1933—June 30._| 8,492 || 4,482 2,483 205 | 681 ] 1,597 {.__._. 598 9
1938—June 30.. (11, 150 || 4,853 4,658 69 (1,268 | 2, 60: 718 732 908
Bept. 28_111,426 || 4,870 4,831 47 |1, 2,752 | 743 775
Deec. 31._111,654 || 4,963 5,018 57 (1,224 | 2,997 740 808 866
1939—Mar. 29__|11, 624 || 4,936 5,004 100 | 977 | 3,106 | 823 823 860
June 30..}11, 756 {| 5,004 4,991 78 11,014 | 3,010 | 889 895 866
Oct. 26__]11,830 || 5,127 4,908 1| |.____|-..._.. 9091 897 | 856
Deec. 30..(12,272 |{ 5,329 5,194 63 | 819 1| 3,339 | 972 890 860
1940—Mar. 26 8|12, 153 || 5,305 5,070 ||-ccoofooaoofmeaee 963 928 850
June 29._(12, 160 || 5, 365 4,947 87 { 839 | 3,052 | 969 981 868
Country
Banks
1920—Dec. 31_.113,375 || 8,936 1,267 97 171 627 | 2, 549
1933—June 30..| 7,873 || 4,275 1,469 64 299 | 1,106 |__..__ 581 | 1,549
1938—-June 30__( 9,752 || 4,388 2,964 13| 715 | 1,657 | 579 878 | 1,522
Sept. 28_1 9,958 || 4,399 3,146 15| 766 | 1,770 | 596 903 | 1,509
Dec. 31..(10,113 {f 4,444 3,233 11 732 11,803 | 597 0982 | 1,453
1939—Mar. 29_.110,098 || 4, 480 3,221 15 585 | 1,978 | 643 | 1,001 | 1,397
June 30..110, 109 || 4, 605 3,127 11 563 | 1,870 | 683 | 1,025 | 1,351
Oct. 2¢__110, 102 [; 4, 665 3,082 [ {-cc._- 699 | 1,058 | 1,297
Dec. 30__[10,224 || 4,768 3,159 31| 431 | 1,972 | 725 | 1,061 | 1,236
1940—Mar. 266 |10, 194 || 4, 860 3,060 [j-ecoon]|ocomaa|onaaaan 719 { 1,076 | 1,197
June 29._{10, 257 || 4, 987 3,030 36 [ 451 [ 1,849 | 695 | 1,097 | 1,144

1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April,
1939, pp. 259-264, 332, Beginning June 30, 1939, detailed classifications available on June and December dates only.

2 Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the
total amount of *‘Commercial, industrial and agricultural paper’” has been reported by weekly reporting banks since May 1937.

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

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

§ Includes Treasury certificates of indebtedness through 1934,

8 Breakdown of loans and investments not reported separately.

7 Central reserve city banks.

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

[In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
ser{gs Bal- D(-:-d Iq%i- In%i- ngelgtic c
wi ances | mand | vid- i vid- anks _ ap-
Fed- | Cash | with | de- | uals, | States | Certi uals, |States Bor- | Gtal Call date
eral in do- | posits | part- polit- | and U. 8.} part- polit- | Postal ings ac-
Re- | vault | mestic| ad- | mer- | 51" | o, | Gov- | mer- | 500" 15 o O” For- 85 | counts
serve banksi|justed?) ships, | o3 | cepsy | €rn- |ships, | o3 |0 o4 eign
Banks and | §00 | POS Iment 4| and | JX | P De- | myme | banks
cor- § to) COT- | oioms mand
pora- | Sions | ete. pora-
N tions tions

Total—Al
Member Banks

2,374 558 | 2,168 (16,647 (17,526 | 1,335 | 1,681 143 (12, 267 595 122 | 3,517 95 698 879 | 6,709 { 1929—Dec. 31
2,235 405 1 2,008 12,089 |11,830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 | 4,837 ; 1933—June 30
8,004 712 | 4,084 |20,893 119,816 | 2,314 662 543 10,874 454 83 | 6,006 136 331 11 | 5,368 | 1938—June 30

8,193 775 | 38,937 {21, 596 [20,439 | 2,080 538 707 110, 789 464 70 | 6,088 130 466 12 | 5,410 Sept. 28
8, 604 746 | 4,240 122,293 |21,119 | 2,386 547 7 10, 846 462 61 1 6,510 132 511 6| 5,424 Deec. 31
9,112 777 | 4,403 |22,364 2,467 533 775 |10, 940 461 68 | 6,816 133 629 7| 5,467 | 1939—Mar. 29
10,011 712 | 4,674 |23, 587 122,448 | 2,532 790 694 |11, 063 441 59 | 7,097 14: 607 5| 54 June 30
11, 617 774 165,304 125,118 |23,983 | 2,390 666 675 |11, 104 418 51 [68,243 | 6142 | 8757 5 530 Oct. 2
11, 604 841 , 506 |25, 681 y 2,321 563 743 11,215 432 51 | 8,507 144 759 3| 5522 Dee. 30
12,279 862 65,634 126,461 {24,965 | 2,499 558 725 |11, 368 411 52 |68,717 | 6145 | €737 21 5 1940—Mar. 26
13,751 789 | 5,751 |27,877 {26,397 | 2,529 475 711 (11,459 410 59 | 8,852 134 703 31 5608 June 29
New York
City 5
827 68 179 | 4,750 | 5,847 128 | 1,180 20 | 1,112 1929—Dec. 31
846 46 101 | 4,358 | 4,676 96 481 332 671 1933—June 30
3,517 65 119 | 6,698 | 6,900 273 367 123 694 1938—June 30
3,743 70 91 {7,026 | 7,128 196 280 181 653 Sept. 28
4,104 68 109 | 7,1 7,273 280 195 139 652 Dec. 31
4, 582 63 156 | 7,605 | 7,677 260 272 135 655 1939—Mar. 29
4,975 61 112 | 8,012 | 8,281 288 472 84 653 June 30
5, 929 85| €109 | 8,676 | 8,812 321 349 72 683 Oct. 2
5, 915 89 125 | 8,899 | 9,030 251 178 74 693 Dec. 30
6, 386 84 | 6163 | 9,562 | 9,652 219 260 68 742 1940—Mar. 26
7,072 88 119 |10, 235 |10, 283 258 147 67 732 June 29
City of
Chicago &
169 13 133 957 | 1,041 42 32 8 332 1929—Dec. 31
232 34 203 912 870 87 16 46 358 1933—June 30
936 31 208 | 1,523 | 1,386 221 23 86 443 1938—June 30
856 32 198 | 1,585 | 1,455 204 24 62 439 Sept. 28
884 35 235 1 1,688 | 1,597 181 29 83 452 Dec. 31
705 22 178 | 1,250 | 1,182 141 26 83 452 1939—Mar. 29
897 26 235 | 1,666 | 1,565 197 22 60 471 June 30
1,080 37| 6237 | 1,747 | 1,632 195 27 60 469 Oct. 2
993 42 283 | 1,739 | 1,676 167 24 80 483 Deec. 30
909 25 | 0195 | 1,544 | 1,503 133 18 80 482 1940—Mar. 26
1,187 39 242 1 1,898 | 1,782 199 17 79 489 June 29
Reserve City
Banks
751 156 947 1 5,229 | 5, 547 423 300 76 | 4,433 1929—Dec. 31
705 122 | 1,002 | 3,764 | 3,708 349 108 312 | 2,941 1933—June 30
2,289 300 | 1,951 | 6,934 | 6,668 812 146 266 | 4,238 1938—June 30
2,311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4,209 Sept. 28
2,354 321 (1,940 | 7,214 { 7,034 796 170 424 | 4,233 Dec. 31
2, 459 342 { 2,106 | 7,326 | 6,899 889 123 420 | 4,276 1939—Mar. 29
2,735 318 | 2,210 ,654 | 7,331 917 160 415 | 4,320 June 30
3,053 323 182,485 | 8,017 { 7,803 801 158 410 | 4,319 QOct. 2
3,118 348 | 2,485 | 8,176 { 8,002 813 190 435 | 4,362 Dec. 30
3,336 364 (62,632 | 8,400 | 7,978 942 150 431 | 4,386 1940—Mar. 26
3,759 334 | 2,679 | 8,774 | 8,372 956 147 422 | 4,422 June 29
Country
Banks
627 321 908 | 5711 | 5,001 742 169 39 | 6,390 133 61 405 6 3 367 | 2,258 { 1929—Deec. 31
452 203 702 | 3,054 | 2,576 556 72 116 | 3,833 86 285 228 7 1 167 1,517 | 1933—June 30
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 [ 5,499 144 52 380 22 2 11 1,778 | 1938—June 30
1,282 351 11,786 | 5908 | 5013 969 114 108 | 5,488 147 46 398 23 2 11 1, 801 Sept. 28
1,353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1,798 Deec. 31
1,367 350 1 1,963 | 6,183 | 5,087 ; 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818 | 1939—Mar. 29
1,403 | 3072117 | 6,255 | 5272 {1,130 | 135| 1136|5619 | 145 40 | 439 26 2 5| 1,828 June 30
1, 555 329 162,473 | 6,677 | 5,736 | 1,073 131 133 | 5,632 148 35| 8515 626 62 41 1,852 Oct. 2
1,578 363 | 2,614 | 6,866 | 5,896 | 1,090 172 154 | 5,677 140 35 571 26 2 3 1,851 Dec. 30
1,648 389 162,645 | 6,954 | 5,832 | 1,205 131 147 | 5,757 151 1 * 35| ¢566 629 2 2| 1,875 | 1940—Mar. 26
1,733 328 | 2,711 | 6,969 | 5,960 | 1,115 164 143 | 5,816 147 37 538 29 2 3 1,876 June 29

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

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

3 Includes ‘“Due to Federal Reserve Banks (transit account),” known as ‘“Due to Federal Reserve Banks (deferred credits)’ prior to Dec.31,1935.

4 7. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

§ Central reserve city banks.

¢ Partly estimated

Back figures.—See Annual Report for 1937 (tables 52-58).
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures. In millions of dollars.]

Loans Investments
Loans for U. S. Government obligations
Com- purchasing
Total mer- or carrying
loalés cial, o securities
Date or month a il et Real |Loans Other
in- || otey | Jus- | mar- estate | to | Dther | oy secu-
vest- trial, | ket To loans | banks loans Guar- rities
ments and | paper | brok- Total | Bills | Notes | Bonds| an-
agri- ers To teed
cul- and |others
tural deal-
ers
Total—101 Cities
1939—July___________._ 22,046 || 8,146 | 3,888 312 648 532 | 1,163 64 1 1,539 [13,900 |[10, 657 461 { 2,132 | 5,906 | 2,158 | 3,243
1940—March_ 23,380 || 8,604 | 4,371 335 634 476 | 1,186 51 | 1,551 |14,776 {[11, 288 627 | 1,776 | 6,501 | 2,384 | 3,488
April__ 23,489 || 8,646 | 4,414 335 624 474 | 1,182 48 | 1,569 (14,843 ||11, 339 575 | 1,839 | 6,527 | 2,308 | 3,504
M: 327 574 475 { 1,191 47 | 1,588 (14,956 ||11, 460 638 | 1,905 | 6,510 | 2,407 | 3,496
313 422 471 | 1,199 42 | 1,616 |15,145 (|11,603 751 ( 1,993 | 6,457 | 2,402 | 3,542
295 399 473 | 1,204 37 | 1,635 |15,293 ||11,728 777 1 2,081 | 6,455 | 2,415 | 3,565
318 437 475 | 1,195 38 | 1,604 15,092 [|11, 564 698 | 1,928 | 6,537 | 2,401 | 3,528
317 444 472 | 1,198 42 | 1,619 15,192 }|11, 614 750 | 1,933 | 6,531 | 2,400 | 3,578
309 413 470 1 1,199 48 | 1,618 115,152 |111, 626 785 | 2,068 2,400 | 3,526

6,383
309 395 467 | 1,202 38 | 1,625 (15,146 ||11, 610 771 | 2,054 | 6,379 | 2,406 | 3,536
301 380 471 | 1,199 40 | 1,633 {15,124 1111, 607 757 | 2,063 | 6,382 | 2,405 | 3,517

23, 947
231978 8,517 | 4,441 201 419 474 [ 1,210 40 11642 15,461 ||11,875 791 | 2,099 | 6,567 | 2,418 | 3,586

24,101 || 8,492 | 4,446 291 384 472 | 1,211 39 | 1,649 [15,609 |[12, 005 738 | 2,111 | 6,587 | 2,569 | 3,604

24,121 |} 8,506 | 4,461 294 376 469 | 1,213 39 | 1,654 |15,615 {12,006 733 | 2,114 | 6,580 | 2,579 | 3,609
24,180 || 8,509 | 4,455 295 377 473 | 1,215 39 | 1,655 (15,671 ([11,994 735 | 2,116 | 6,560 | 2,583 | 3,677

8,138
9, 000

July 31
Aug. 7. 3,5% 2,766 | 1,708 84 275 165 123

=

13,908 | 5,381 | 2,480 192 151 341 | 1,048
14,380 (| 5,640 | 2,695 220 149 316 | 1,072
14,381 |} 5,681 [ 2,728 224 142 314 | 1,063
14,383 (| 5,694 | 2,724 219 141 315 | 1,071
14,328 || 5,683 | 2,712 212 124 312 | 1,077
14,387 (| 5,716 | 2,741 205 118 306 | 1,082

14,299 [} 5,675 | 2,712 214 125 316 | 1,074
-]14,354 || 5,692 | 2,709 214 132 313 | 1,076
-|14, 355 || 5,680 | 2,715 210 119 310 { 1,077
14,304 || 5,682 | 2,711 210 119 308 | 1,080

14,313 |} 5,604 | 2,726 205 118 305 | 1,077
-|14,304 || 5,697 | 2,733 206 112 305 | 1,078
-|14,843 || 5,731 | 2,753 207 121 305 | 1,083
14,489 || 5,728 | 2,749 203 123 307 | 1,083
14,489 (| 5,729 | 2,743 205 117 307 | 1,087
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1,261 | 8,760 || 6,527 402 1 1,047 | 3,949 | 1,129 | 2,233

5,726 | 2,738 207 109 307 | 1,088 911,268 | 8848 | 6,603 397 | 1,056 | 3,950 | 1,200 | 2,245
5,752 | 2,758 212 106 305 | 1,089 11 | 1,271 { 8,849 || 6,602 404 | 1,053 | 3,940 | 1,205 | 2,247
5,758 | 2,764 212 104 307 | 1,091 10 | 1,270 | 8,822 |{ 6,573 392 | 1,054 | 3,917 | 1,210 | 2,249

NoTE.—For description of figures see BULLETIN for November 1935 (pp. 711~738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67)
and corresponding tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
RESERVES AND LIABILITIES
[Monthly data are averages of Wednesday figures. In millions of dollars.]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servgs Bal- De-d Ingi- In?ii- ngg]:tic c
wit] ances | mand |. vid- i vid-~ anks . ap-
Fed- Cia: " | with | de- | uals, S;:%es Ct?(::ll uals, S;%tdes r]z»g;- ital Date or month
eral | oo | do- | posits| part- 1it d | U. 8. part- lit- | Postal F P ac-
Re- mestic| “ad- | mer- [ B0 | 280 | Gov- | mer- | PO | S 0S8 o= | 1NgS | gounts
serve banks |justed!| ships, | (' | oore | ern- |ships,| :02 | S8V aEn
Banks and | 3P0 | COI8 | mentz( and | SR [ 1P8S%( De. | . anks
divi- jchecks, divi- Time
COr | sions | ete €I~ | sions mand
pora- . pora-
tions tions
Total 101 Cities
8, 645 448 | 2,765 117,366 |17,008 | 1,317 406 541 | 5,006 216 16 | 6,763 127 620 81 3,716 [1939—July
10, 394 468 | 3,184 (19,344 18,945 | 1,371 440 560 |} 5,133 193 18 | 8,144 124 736 1] 3,721 [1940—March
10, 661 465 | 3,229 119,515 (19,058 | 1,403 461 561 | 5,147 186 20 | 8,295 117 725 113,735 April
11,032 474 | 3,240 119,971 (19,460 | 1, 540 481 560 | 5,119 192 21 | 8,380 115 708 113,750 May
, 500 499 | 3,262 (20, 524 |20,034 | 1,494 402 561 | 5,127 183 23 | 8,361 113 688 113,773 June
11, 600 491 | 3,214 |20, 847 |20, 1,455 411 475 | 5,141 178 22 | 8,310 111 676 138,774 July
11,308 483 | 3,243 (20,306 119,647 | 1,541 391 563 | 5,127 189 23 | 8,372 116 700 13,755 June 5
11, 429 507 | 3,255 {20,615 (20,263 | 1,531 392 561 | 5,123 186 23 | 8,334 115 687 |__.__- , 784 June 12
11, 595 499 | 3,279 (20,495 120,023 | 1,438 411 561 | 5,125 178 24 | 8,424 110 687 |_______ , 783 June 19
11, 669 506 | 3,272 (20,681 (20,202 | 1,467 416 559 | 5,132 179 22 | 8,313 112 678 13,773 June 26
11, 636 478 | 8,277 (20,510 {20,167 | 1,434 465 515 | 5,146 183 23 | 8,467 110 685 113,774 July 3
11, 660 512 | 3,208 20,824 {20,302 | 1,452 381 439 | 5,139 180 23 | 8,339 111 671 |.______ 3,777 July 10
11,729 491 | 3,262 |20,932 |20,532 | 1,425 396 407 | 5,138 176 23 | 8,418 110 673 113,772 July 17
11, 526 498 | 3,181 (20,984 20,401 | 1,465 423 509 | 5,139 174 22 | 8,196 112 676 113,773 July 24
11, 449 478 | 3,140 |20,984 20,499 | 1,497 388 505 | 5,144 175 22 18,129 110 676 213,776 July 31
11, 212 488 | 3,113 |20, 712 |20,101 | 1,476 343 505 | 5,150 183 24 | 8,221 112 685 13,782 Aug. 7
11,254 505 | 3,168 |20, 789 (20,369 | 1,427 373 506 | 5,154 180 24 | 8,280 112 690 {__.____ 3,781 Aug. 14
11,348 490 | 3,173 [20,956 |20,381 | 1,478 381 506 | 5,161 183 24 | 8,252 110 679 13,78 Aug. 21
New York City
4,995 65 771 7,660 | 7,773 225 231 59 589 1939—July
6, 153 77 96 | 8,079 | 9,112 210 276 44 658 1940—March
6, 259 78 95 | 9,087 | 9,154 246 282 45 661 April
6, 384 79 87 | 9,203 | 9,306 267 292 44 634 May
6, 622 82 83 | 9,524 | 9,653 213 224 43 647 June
6, 657 81 829,716 | 9,770 280 225 33 657 July
6, 470 81 86 | 9,415 | 9,462 218 205 44 647 June 5
6, 545 83 80 (9,518 | 9,776 204 222 43 644 June 12
6, 745 80 81 | 9,541 | 9,621 215 223 43 646 June 19
6, 729 85 82 | 9,621 | 9,753 216 247 44 649 June 26
6,721 83 82 | 9,563 | 9,695 253 268 40 657 July 3
6,719 83 80 | 9,776 | 9,756 314 209 29 655 July 10
6,663 82 87 19,710 | 9,776 272 193 26 656 July 17
6, 635 80 83| 9,776 | 9,779 280 248 35 658 July 24
6, 549 79 79 19,753 | 9,844 283 206 35 659 July 31
6,380 80 791 9,634 | 9,641 264 179 35 663 Aug. 7
6, 394 85 79 | 9,620 | 9,683 255 205 35 667 Aug. 14
6,422 80 80 [ 9,732 | 9,723 296 221 35 670 Aug. 21
Outside
New York City
3, 650 383126838} 9,706 | 9,235 | 1,092 175 482 | 4,417 172 16 | 3,835 127 80 8 | 2,237 [1939—July
4,241 301 | 3,088 10,365 | 9,833 | 1,161 164 516 | 4,475 163 18 | 4,615 123 64 1| 2,231 [1940—March
4,402 387 | 3,134 (10,428 | 9,904 | 1,157 179 516 | 4,486 159 20 | 4,655 117 62 11 2,239 April
4,648 395 | 3,153 (10,768 (10,154 | 1,273 189 516 | 4,485 166 21 | 4,653 115 58 112,248 May
4,878 417 | 3,179 |11,000 (10,381 | 1,281 178 518 | 4,480 159 23 | 4,637 113 54 112273 June
4,943 410 | 3,132 |11,131 (10,610 | 1,175 186 442 | 4,484 151 22 | 4,593 111 54 112285 July
4,838 402 | 3,157 10,891 (10,185 | 1,323 186 519 | 4,480 164 23 | 4,690 116 58 12251 June 5
4,884 424 | 3,175 11,097 (10,487 | 1,327 170 518 | 4,479 160 23 | 4,645 115 52 |oo_. , 284 June 12
4,850 419 | 3,198 |10,954 (10,402 | 1,223 188 518 | 4,479 156 24 | 4,637 110 54 (oo , 282 June 19
4, 940 421 | 3,190 |11,060 |10,449 { 1,251 169 515 | 4,483 157 22 | 4,574 112 53 12,279 June 26
4,915 395 | 3,195 (10,947 (10,472 | 1,181 197 475 | 4,489 157 23 | 4,685 110 55 12,287 July 3
4,941 429 | 3,128 |11,048 (10,546 | 1,138 172 410 | 4,484 154 23 | 4,639 111 55 | 2, 288 July 10
5, 066 409 | 3,175 111,222 (10,756 | 1,153 203 381 | 4,482 150 23 | 4,683 110 53 112283 July 17
4,801 | 418 | 3,008 [11,208 |10,622 | 1,185 | 175 | 474 | 4,481 | 147 22 | 4,511 | 112 53 1| 2,284 July 24
4, 900 399 | 3,061 {11,231 {10,655 | 1,214 182 470 | 4,485 147 22 | 4,445 110 56 21228 July 31
4,832 408 | 3,034 |11,078 (10,460 | 1,212 164 470 | 4,487 146 24 | 4,597 112 56 1| 2287 Aug. 7
4, 860 420 | 3,089 11,169 (10,686 | 1,172 168 471 | 4,487 142 24 | 4,650 112 56 |.______ 2, 287 Aug. 14
4, 926 410 | 3,093 |11,224 (10,658 | 1,182 160 471 | 4,491 143 24 | 4,630 110 55 12288 Aug. 21

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of eollection.
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of dollars]

Loans Investments
Loans for U. 8. Government obligations
Com- purchasing
Total mer- or carrying
Federal Reserve loans cial, securities
district and date and in- | Open Real | Loans Other
in-t Total tdl}:}- nﬁag T ?state btok loans | Total G Other
vest- rial, © o oans | banks uar- | secu-
ments and | paper | bro- Total || Bills | Notes | Bonds| an- |rities
agri- kers To teed
cul- and |others
tural deal-
ers

Bosttlm (6 cities)

64 13 18 80 1 137 562 433 8 39 338 48 129

64 13 18 1 137 568 439 7 40 338 54 129

64 12 18 80 1 137 569 441 9 40 338 54 128

64 12 19 80 1 136 572 444 9 43 338 54 128

89 307 218 201 31 476 | 7,225 || 5,720 402 | 1,111 | 2,850 | 1,357 | 1,505

87 216 201 30 477 | 7,296

85 274 215 203 28 479 | 7,301

85 278 217 203 29 481 | 7,371

31 23 31 50 1 106 730

33 21 30 51 1 107 732

35 22 31 50 1 106 731

35 22 32 50 1 108 730
6 19 25 177 1 209 { 1,185 898 1 165 607 125 287
7 4 25 177 1 210 | 1,190 906 1 168 607 130 284
7 14 25 177 1 210 } 1,190 906 1 168 607 130 284
7 14 24 178 1 206 | 1,192 908 1 167 609 131 284

11 3 14 44 1 80 422 355 |1 167 135 53 67

11 3 14 80 442 b1 30 | 173 134 66 69

11 3 14 81 444 374 1 173 134 66 70

1 3 14 80 442 373 1 173 133 66 69
3 4 11 105 317 212 2 38 109 63 105
3 5 11 106 321 215 2 38 109 66 106
3 4 10 108 322 216 2 38 109 67 106
3 4 11 109 321 215 2 38 108 67 106

9 4 13 61 372 264 11 39 145 69 108
9 4 13 62 376 268 11 39 146 72 108
9 3 13 62 384 276 17 40 147 72 108
10 3 13 62 377 269 10 39 148 72 108
3 1 7 L3 U 73 210 29 115 23 43
3 1 7 1 oo 70 208 27 s 24 42
3 1 7 1 70 204 28 110 24 42
3 1 7 .. 7 204 28 110 24 42
21 3 9 30 1 62 380 68 93 68 135
21 3 10 30 1 62 382 68 93 75 135
22 3 9 30 1 62 383 68 92 76 135
22 3 9 30 1 63 381 67 91 76 135
2 2 14 23 1 50 257 199 30 42 86 41 58
2 2 14 23 1 50 261 203 30 42 86 45 58
2 3 13 23 1 50 259 201 29 39 85 48 58
2 2 14 23 1 50 260 202 30 39 85 48 58
14 10 45 385 1 169 | 1,302 960 1 66 706 187 342
13 9 45 385 1 169 | 1,307 964 2 66 702 194 343
14 10 45 1. 385 1 168 | 1,305 961 2 64 701 194 344
14 44 385 1 170 | 1,304 958 2 65 698 193 346

491 1,696 |) 1,345 320 159 732 134 351
53 11,712 |{ 1,357 320 160 733 144 355
56 | 1,709 || 1,352 317 159 732 144 357
55 | 1,703 || 1,344 310 159 731 144 359

* Beparate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi- Domestic
;;fih Cash | 50008 m;;d ‘Y;?s' States | Certi- ga;‘lis-, States banks Bor- (ff‘ﬁ Federal Reserve
eral v;?nt do- | posits | part- axﬁ_ ﬁeg U. 8. | part- ar.;% Postal F row- | ‘ac- district mid date
Re- mestic| ad- | ner- | P00 | 58 | Gov- | ner- | PO al | ot O 1 NES | oounts (1940)
serve banks |justed:| ships, | (b | cor | ern- |ships, | i | S&V-, N
Banks and | 9% ment?| and | SB° 8! De- | m: a1l
cor divi- |checks cor divi- mand | Time
- | sions | ete. - | sions -
pora- pora-
tions tions
Boston (8 cities)
661 143 175 | 1,322 | 1,265 101 16 11 233 2 1 18 1 245 | July 31
647 144 179 | 1,317 | 1,256 104 15 12 233 2 1 17 1 245 Aug. 7
638 144 178 | 1,312 | 1,264 96 16 11 233 2 1 ) 130 P, 245 Aug. 14
648 144 174 | 1,322 | 1,271 93 14 11 233 2 1 18 1 245 Aug}} 2lk ® "
New Yor cities,
6, 697 97 221 (10,379 (10,388 426 222 53 | 1,026 34 713,761 16 621 (L...... 1,616 [ July 31
6, 528 100 215 10, 270 |10, 151 414 194 53 | 1,030 43 713,703 16 630 ... 1,618 | Aug. 7
8, 536 104 219 |10, 267 110, 208 403 223 53 | 1,034 43 713,710 16 636 (... 1,617 | Aug. 14
6, 578 99 214 |10, 378 {10, 243 446 236 53 | 1,037 45 71 3,699 16 626 (... 1,618 ,:&ll;% l21h ¢ )
Philadelphia (4 cities
493 19 208 { 1,089 | 1,019 78 11 47 259 407 9 5 |eenee 214 { July 31
480 20 200 | 1,009 978 85 10 46 259 422 9 [ 3% PN 215 | Aug. 7
475 21 203 | 1,013 997 79 9 46 259 421 9 L3 PR 215 | Aug. M4
472 20 202 | 1,014 992 72 9 46 259 419 9 5 oo 214 | Aug. 21 )
Cleveland (10 cities
688 44 337 | 1,411 { 1,382 103 20 42 718 422 380 { July3l
670 45 330 | 1,392 | 1,351 104 19 42 718 423 380 | Aug.7
679 47 338 | 1,404 | 1,381 105 20 42 719 435 380 | Aug. 14
689 48 334 | 1,417 | 1,380 111 17 42 719 428 381 | Aug. 21d )
Richmond (12 cities
196 20 249 539 514 60 14 32 200 3 287 97 | July 31 ¢
188 22 230 529 507 60 11 32 200 3 291 98 | Aug. 7
1956 23 231 541 520 58 11 32 200 3 290 98 | Aug. 14
203 21 233 548 522 57 13 32 200 3 293 98 | Aug. 2(1 )
Atlanta (8 cities,
144 12 212 433 413 66 4 41 185 6 2 269 94 | July 31
152 14 204 436 |- 407 66 4 41 185 6 2 273 94| Aug. 7
148 15 202 438 421 64 4 41 185 6 2 269 94 | Aug. 14
149 14 203 437 414 65 4 41 185 6 2 269 95 ’:&ug. 2(1 y
Chicago (12 cities,
1,471 74 540 | 2,892 | 2,699 335 36 130 954 16 711,198 397 | July 31
1,468 73 552 | 2,822 | 2,623 326 34 130 955 16 811,293 308 | Aug.7
1,463 77 569 1 2,819 | 2,656 313 34 130 953 16 8 [ 1,313 398 { Aug. 14
1,482 74 582 1 2,840 | 2,655 326 32 130 954 16 81,312 398 | Aug. 21( )
St. Louis (5 cities
230 11 180 495 489 43 10 13 188 2 2 338 ) U DU IR 94 | July 31
218 12 180 485 489 41 8 13 188 3 2 342 1 94 | Aug. 7
228 12 177 496 503 41 7 13 188 3 2 346 1 94 | Aug. 14
239 12 175 503 501 40 7 13 188 3 2 342 1 94 | Aug. 21
95 7 129 313 270 68 6 1 1 147 2 1 60 J\/"Jin{le?{wis (8 cities)
....... ul
100 7 137 305 263 63 6 1 1 158 2 ) I P, 60 Aug. 7
104 8 142 308 271 60 7 1 1 161 2 ) PO 60 | Aug. 14
104 7 145 307 269 59 7 1 1 164 2 ) P 60 ug. 21
5| 16| 08| s851| ser| 9| 18 1 105 | ngag Y (12 ciies)
u
196 17 308 542 524 75 9 18 1 105 Aug. 7
203 17 319 562 540 75 10 18 1 105 Aug. 14
202 16 321 560 534 79 9 18 1 105 Aug. 21 )
Dallas (9 cities
140 11 282 486 469 47 10 31 127 9 (... 88 | July gl
140 11 278 489 465 46 8 31 1 88 | Aug. 7
141 12 285 491 481 43 8 32 1 88 Aug. 14
137 11 283 489 476 40 11 32 1 88 | Aug.21
439 24 301 { 1,124 | 1,094 93 30 86 21 19 386 SaJ'n IFrgincisco (7 cities)
, ,004 1 93 30| 8 995{ 7il ____..| 207 21| 19 (.-.._.. uly
425 23 300 | 1,116 { 1,087 92 25 86 21 19 | oo 387 | Aug.7
444 25 3057 1,138 | 1,127 90 24 87 22 19 [-oo-- 387 | Aug. 14
445 24 307 | 1,141 | 1,124 90 22 87 21 19 {..__ 387 aAug. 3; .
. ity o icago
1,144 41 253 | 1,083 | 1,881 189 19 89 493 VA P 254 nglj'flil o
1,151 41 253 11,938 | 1,832 184 19 89 493 A P 255 | Aug.7
1,148 42 256 | 1,923 | 1,848 176 17 89 493 Vi PO 254 Aug. 14
1,177 42 255 1 1,942 | 1,851 181 18 89 493 (AR PO 255 | Aug. 21

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

[In millions of dolars]

Dollar acceptances outstanding
Held by Based on
Com-
mer-
cial Accepting banks Fedelg,;nlli(gserve Goods stored in or
End of month paper | Total shipped between
out- out- Im- points in
stand- | stand- For ac- ports (Exports|{ Dollar
ing! ing o Bill For c{ounﬁ of| Others Uin'ttod t}'rqlt:nd hex-
wn ills _| foreign nite nited | change :
Total || bills | bought ocvgg'?tc corre- States | States United | F gg;lg_n
spond- States tries
ents
19390—April oo ccceaes 192 238 189 118 49 86 56 1 38 57
May.. 189 247 192 124 55 82 51 19 36 59
June.._ 181 245 191 122 53 81 45 20 39 60
July.. 194 236 188 119 48 75 41 19 39 61
Augus 201 235 191 128 44 79 40 18 40 59
Septemb: 209 216 177 115 39 78 40 18 43 36
October. 205 221 179 111 42 85 40 18 46 32
214 223 172 103 51 96 , 37 16 50 24
210 233 175 105 57 103 39 16 54 22
219 229 179 111 50 101 38 16 51 23
226 233 188 123 45 95 44 15 51 27
233 230 184 121 46 90 47 14 49 30
239 223 178 118 45 86 45 13 46 33
234 214 171 113 43 78 47 12 41 34
224 206 166 112 40 79 43 13 36 34
______ 232 188 152 103 36 75 32 13 35 32
1 As reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.
Back figures.—See Annual Report for 1937 (table 70).
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]
Debit balances Credit balances
Customers’ :
Debit Debit credit balances ! Other credit balances
End of month Customers’| balances in | balances in
debit partners’ firm Cﬁf}l’; &m N{)%l:fy In In
balances | investment | investment | _ 4o | g, partners’ | firm In
(net) 1 and trading | and trading banks Free Other invest- | invest- | capital
accounts accounts & x (net) |mentand |ment and | accounts
trading | trading (net)
accounts | accounts
1937—June. ... .ccoeeuoaean 1,489 55 161 214 1,217 266 92 26 13 397
September.___.._..._._ 1, 363 48 128 239 1,088 256 96 26 12 385
December. ..o 985 % 108 232 688 278 85 26 10 355
1938—March. .o o 831 29 95 215 576 239 81 25 9 315
June....oooceoooo. 774 27 88 215 495 258 89 22 11 298
September....._.__.__. 823 29 76 213 559 257 68 20 7 300
December_.._.__._.__. 991 32 106 190 754 247 60 22 & 305
1939—March.._______._.____ 953 27 84 174 699 225 59 20 9l 204
June.... 834 25 73 178 570 230 70 21 6 280
JUY e e eaes 839 24 84 183 589 238 67 20 [] 278
August 792 22 71 202 556 235 58 20 6 275
September.....__._.___ 856 20 64 217 520 305 87 22 11 283
October. ... 894 21 72 200 577 289 76 21 9 284
November............. 914 20 77 195 623 272 67 21 8 282
December.__...___..___ 906 16 78 207 637 266 69 23 7 277
1940—January ... ... _... 886 15 70 198 602 262 71 22 6 272
February......c...._. 893 16 72 195 616 253 74 23 7 271
March 886 15 78 186 615 247 70 21 7 270
910 15 72 192 626 252 73 21 9 271
702 12 67 239 459 251 68 22 6 274
653 12 58 223 376 267 62 22 5 269
642 12 64 213 376 261 62 22 6 264

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.

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

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

[Per cent per annum}

Prevailing rate ! on— Average rate on—
Aver-
o | iy B [
: 0c! ury bills  |yield on
Year, Prime 11:;:;1’{1? Ste(;(_:k ex- U. 8.
month, or com- | "o | ehange change Treas-
week mercial|, 25 . timg call | New | 91- ury
paper, ancgs loans loan |issues | day | 3-to-5
4 tottlsJ 00| %50 | re . of-d deal- yetar
months new- | fere ers notes
days | days | g1 | within| quo-
period?| tation
1937 average_ .. .95 .43 1257 100 ( .447 .28 140
1938 average._ .. .81 .44 125 1.00 | .053 .07 .83
1939 average. .. .59 .44 1.25| 100 | .022 .05 .69
. 56 .44 1.25 | 100 .017 .04 .45
.56 .44 1.26| 1.00 | .046 .05 .48
.69 .44 1.25 100 | .102 .14 107
.69 .44 1.25 | 1.00 | .028 .05 i
.63 .44 .25 1.00 [ .018 .05 .84
.56 .44 1.25 | 100 | .012 .04 .51
.56 A4 1.25) 1.00 | .001 .01 47
.56 .44 1.25 1.00 | .004 .02 .46
. 56 .44 125} 100 ® .02 .42
. 56 .44 1267 L00!| .003 .02 .45
.56 .44 125 | LO0 | .042 .06 .65
.56 .44 1.25| 1L00| .071 .10 .76
. 56 .44 1.25 | 100 [ .009 .05 .57
Week ending:
Aug. 3| 14-84 7/1e 1{| 100 | .004 .04 .58
Aug. 10..| 14-84 /18 14| 100 | .007 .04 .59
Aug. 17| %% 7/18 14 1.00 .021 .04 .60
Aug. 24 | -% /16 1Y 100 .028 .05 .58

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

bills thereafter,
2 Rate negative.

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

Figures

COMMERCIAL LOAN RATES
AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN

PRINCIPAL CITIES
[Per cent per annum)]

7 other
. |11 South-
zota || For | Nerhy Verm ana
19 cities || Gity | Eastern | Western
cities .| Cities
1934 average .- cc-ewcoooooo 3.45 2.45 3.71 4.32
1935 average.._. - 2.93 1.76 3.39 3.76
1936 AVerage. o ovueueaoeean 2.68 1.72 3.04 3.40
1937 average .. ocooo_ooo_ 2.59 1.73 2.88 3.25
1938 aVerage. ..o ooooooo_ 2. 53 1.69 2.75 3.26
1939 average ! __. ... 2.78 2.07 2.87 3.51
Monthly figures
1938—January. .o cveceaconoo 2.60 170 2.92 3.28
February.........._.._. 2,49 1.70 2,65 3.21
arch. _____.___._..__ 2.48 1.65 2.64 3.28
April .. 2.48 1.70 2. 60 3.25
May. . 2,48 1.70 2.64 3.20
June. ool 2.56 170 2.78 3.81
UL 2. 57 170 2,78 3.35
August....__.__.__.__ 2. 52 1,67 2.71 3.28
September...___...__. 2. 53 1,70 2.74 3.26
October............._. 2. 57 170 2.90 3.21
November...._.._.._. 2.49 L70 2.68 3.20
December...___....._. 2.60 1.70 2,95 3.23
1939—January _..ococooeoancn 2.64 173 2.97 3.32
February__...___..t.__ 2,52 1.70 2,69 3.26
Quarterly figures!
1938—September..______..__ 2.65 2.00 2.75 3.25
1939—March. .. _________.__ 2.95 2.13 3.05 3.77
June__....___________ 2.91 2.15 3.05 3.62
September.____.___.__ 2.68 2.04 2,78 3.31
December....._...... 2. 59 1,96 2.59 3.32
1940—March. ... __ 2. 66 2.03 2.67 3.35
JUune. oeoeecocoeeee 2.59 2.00 2.49 3.38

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

monthly figures.

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

tion and for back figures.

BOND YIELDS :

[Per cent per annum)

Corporate 4
U. 8. Munic-
Year, month, or week 'I‘rea.i- ipal 3 By ratings By groups
ury Total
Indus- Rail- Public
Asa Aa A Baa trial | road | utility

Number of issues. - 2-6 15 120 30 30 30 30 40 40 40
1937 AVerage. oo m oo ecaae 2. 68 3.10 3.94 3.26 3.46 4.01 5.03 3.55 4.34 3.93
1938 average - 2. 56 2.91 4.19 3.19 3.56 4.22 5.80 3. 50 5.21 3.87
1930 average. . ___________ 2.36 2.76 3.77 3.01 3.22 3.89 4.96 3.30 4,53 3.48
1939—July 2.16 2.65 3. 66 2.89 3.08 3.83 4.84 3.18 4.42 3.39

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

September_.____________________ 2.65 3.29 3.956 3.25 3.49 4.05 5,00 3.57 4,58 3.70

October 2. 60 3.08 3.83 3.15 3.35 3.94 4.88 3.43 4. 51 3.57

November. ..o 2.46 2.69 3.70 3.00 3.16 3.78 4,85 3.25 4,44 3.41

December. ..o ooo____ 2.35 2. 56 3.69 2.94 3.14 3.74 4.92 3.21 4.47 3.38
1940—January. 2.30 2.54 3.63 2.88 3.08 3.69 4.86 3.14 4.39 3.35

February. 2.32 2. 60 3.60 2. 86 3.05 3.68 4.83 3.12 4.37 3.33

March._ 2.25 2.58 3.58 2.84 3.04 3. 65 4.80 3.09 4.37 3.29

April___ 2.25 2. 56 3.54 2.82 2.99 3. 59 4.74 3.05 4.33 3.24

May._ 2.38 2.81 3.65 2.93 3.08 3. 65 4.94 3.20 4.46 3.30

June_ 2.39 2.85 3.72 2.96 3.10 3.70 5.11 3.25 4.57 3.33

July._.. 2.28 2. 54 3.57 2.88 3.01 3.57 4.80 3.156 4.32 3.23
Week ending:

Aug. 3 .. 2.24 2.48 3.55 2.87 3.02 3.56 4.77 3.14 4,28 3.24

Aug. 10 2.25 2.46 3. 54 2,85 3.02 3.56 4.75 3.12 4.28 3.23

Aug. 17, 2.28 2,50 3.56 2. 86 3.03 3.55 4.78 3.13 4.31 3.23

Aug. 24 . 2.25 2.50 3.56 2.85 3.04 3.55 4.78 3.13 4.32 3.23

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
3 Average of yields of all outstanding bonds due or callable after 12 years.

8 Standard Statistics Co.

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have each
been reduced from 10 to 4, and the railroad Aaa group from 10 to 5.

Back figures.—See Annual Report for 1937 (table 80).
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BOND PRICES' STOCK MARKET
Corporate $ Stock prices t Vol-
U. 8. ume of
Year, month, or date | Treas- | Munic- trad-
ury ? | ipal? Indus-| Rail- | Public| Year, month, or Common (index, 1926=100) ing $
Total || trial | road {utility date Pre- (in
ferred ? thou-
] Indus- | Rail- | Public |sands of
Number of issues._....._ 2-6 15 60 20 20 20 Total trial road | utility | shares)
1937 8Verage. oocee-eo--. 101. 7 110.3 | 93.4 90.1{ 89.6 100. 4
1938 average. 103. 4 113.7 | 78.9 829! 58.6 95, 3 | Number of issues. . 20 420 348 32 40 |-
1939 average. 106.0 | 116.3 | 8L.6 86.0 | 58.0( 100.9
1937 average.. 136.2 112 131 49 95 1, 519
108.9 | 118.3 | 8L.6 86.3 | 56.4 102.1 | 1938 average. .. 135. 6 83 99 26 73 1,100
108. 2 116.5 | 8L0 85.8 | 55.5| 101.7 (1939 average...._.__ 141.2 89 105 28 85 973
101.9 107.1 | 80.9 85.0 | 59.0 98.6
102. 6 110.7 | 82.9 86.4 | 6L6 100.5 | 1939—July ... 143.7 86 101 26 85 821
104. 6 117.5 | 83.0 87.0| 60.2| 101.8 August______| 142.3 86 101 25 87 708
106.1 119.9 | 82.1 86.8  58.0( 10L.6 September...| 136.2 92 109 30 84 2, 595
106.8 | 120.2 | 82.4 87.3| 58.2( 101.8 October_..___ 137.7 95 113 33 86 1,050
106. 6 119.1 | 82.2 87.3| 57.8( 10L6 November.._| 140.7 94 111 32 87 907
107. 5 119.7 | 821 87.3 1 57.2 101.8 December___| 141.4 92 108 30 87 808
107.6 | 119.8 | 82.5 || 87.5| 58.2 . 2 93 109 30 88 678
105. 6 1153 | 79.4 85.3 ] 53.5 92 107 29 88 654
105. 4 114.6 | 78.5 84,7 52.0 92 108 29 87 740
106. 5 120.4 | 812 86.3 | 57.1 93 109 29 88 1,131
83 97 25 81 1,651
July 31 ... 106.0 121.4 | 817 86.4 | 58.3 5 73 85 23 75 708
Aug.7.. 106.0 ] 121.8 { 8L 6 86.7 | 57.8 5 76 87 24 80 310
Aug. 14_ | 1054 121.0| 8L1 86.7| 56.5 5
Aug. 21_ . _.__ 105.9 12.0 ( 8L5 86.7 | 57.4 100. 3 July 31.__.___ 137.2 78 0] 25 81 413
Aug. 7_._____ 137.2 78 89 25 81 279
. - Aug. 14 137.6 76 87 24 79 342
1 Monthly data are averages of daily figures except for municipal bonds, Aug. 21 137.0 77 89 25 80 238
which are averages of Wednesday figures.
2 Average prices of all outstanding bonds due or callable after 12 years,
gased a(}n quotations from Treasury Department. Prices expressed in 4 1 Standard Statistics Co. Monthly data are averages of Wednesday
ecimals. gures.
3 Prices derived rom average yields, as computed by Standard Sta- 3 Average prices of industrial high-grade preferred stocks, adjusted toa
tistics Co. ¥ vora digiqle P orme of trading in stocks on the New York Stock
_ i verage daily volume of trading in stocks on the New Yor! oc
Tg:;’;rf;y g:ﬁas assgiﬁ%lfél %Ir{:ggggtfor 1037 (table 79). Figures for U. 8. Exchange. Weekly figures are averages for the week ending Saturday.
Back figures.—For stock prices, see Annual Report for 1937 (table 79)

CAPITAL ISSUES

{In millions of dolars]

For new capital For refunding
Total Domestic Domestic
(new || Total
Year or and (do- Total
month re- || mestic] State | Fed- Corporate (do- State | Fed- Corporate
fund- {| and and eral For- | mestie| and | eral For-
ing) for- (| Total || mu- | agen- eign 2| and || Total{| mu- | agen- eign?
eign) nici- | cies! Bonds for- nici- | cies! Bonds
pal Total || and |Stocks| eign) pal Total || and |Stocks
notes notes
87 | 4,483 || 2,980 | 1,503 908 706 527 53 0 474 451 23 179
75 | 1,551 | 1,239 311 235 944 893 21 51 821 789 32 51
77 325 305 20 32 554 498 87 93 319 315 4 56
64 161 40 120 12 343 283 37 219 187 32 60
405 178 144 35 0 774 765 136 317 312 312 0 9
150 404 334 69 48 | 3,242 || 3,216 365 087 | 1,864 }[ 1,782 81 26
22 [ 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119
157 | 1,225 817 408 44 | 1,799 || 1,680 191 281 1 1,209 856 352 119
481 873 807 67 35 | 2,089 || 2,061 129 665 | 1,267 || 1,236 31 28
924 382 285 97 50 | 3,552 || 3,464 195 | 1,537 1 1,732 || 1,595 137 88
203 50 40 9 0 273 273 18 74 181 143 38 0
0 26 23 3 20 347 332 13 18 301 292 9 15
10 18 14 2 0 138 138 8 51 79 79 0 0
276 20 14 6 0 404 403 10 235 157 157 ® 2
[ 22 15 6 0 130 130 13 26 91 88 3 0
0 31 21 9 0 237 237 22 19 198 189 7 0
0 35 19 16 0 193 193 26 29 137 102 36 0
1 45 43 3 0 347 347 114 22 211 196 14 0
6 31 16 15 1 169 169 49 17 104 90 14 0
6 54 31 23 0 227 227 18 17 192 154 38 0
3 89 80 10 0 128 128 20 25 83 83 0 1]
2 9 8 2 0 145 145 13 29 102 102 @ ¢
July___. 690 396 396 62 289 45 43 2 0 204 294 20 48 226 223 3 0

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

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

3 Less than $500,000,

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

to revision.
Back figures.—See Annual Report for 1937 (table 78).
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UNITED STATES GOVERNMENT DEBT-—VOLUME AND KIND OF DIRECT OBLIGATIONS

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

N Noninterest-
Interest-bearing bearing
Publicly-offered !
Total
End of month gross Ad- | Bocial Ma.
debt Bonds justed 56~ All far e;i
Total service | curity | other® debt Other
interest|| Total Notes | Bills | issues? | issuest
bearing Pre- | Treas-| U. 8.
war ury ? | savings

1932—June. 19,487 {1 19,161 {| 618, 816 753 | 13,460 616 240 60 266
1933—JUN6. oo 22,539 || 22,158 || 821, 782 753 | 13,417 954 284 66 315
1934—June._... 7,053 || 26,480 || 26,006 753 | 15,679 1,404 356 54 518
1935—June. 753 | 14,019 2, 053 580 231 826
1936—June. 79 | 17,168 2,354 601 169 620
1937—June 79 | 19,936 2,303 560 119 506
1938—June.. 79 | 21,846 1,154 644 141 447
193C—JUNG. o oo 79 | 25,218 1, 308 820 142 411
1939—July. e 79 1 265,218 1,309 941 140 408
August. 40,891 | 40,351 || 35,862 79 | 25,218 1,307 938 133 406
40,858 || 40,342 || 35,886 79 | 25,218 1, 306 915 112 404
41,036 || 40,526 || 36,026 79 | 25,218 1,405 912 109 401
41,305 || 40,807 [( 36,123 79 | 25,218 1,454 911 98 400
______ 41,942 || 41,445 || 36,826 79 | 26,881 1,455 809 99 398
1940—January_ ... .. 42,110 || 41,601 || 36,957 79 | 26,896 1,307 807 114 395
42,365 || 41,839 {| 37,007 79 | 26,897 1, 308 805 132 394
42,540 || 41,983 || 37,127 79 1 26,908 , 309 803 165 392
42,658 || 42,117 || 37,236 79 | 26,908 1,306 816 150 391
42,808 || 42,253 || 37,285 79 | 26,908 1,304 824 166 389
42,968 || 42,376 || 37,223 79 | 26, 5556 1,302 829 206 386
43,771 || 43,186 j| 37,957 79 | 27,226 1,302 920 198 386

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

1 Includes Liberty bonds.

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

and of certificates to the adjusted service fund.

4 Includes special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account.
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation.
¢ Includes certificates of indebtedness not shown separately: 1932—3$2,726,000,000, 1933—$2,108,000,000; 1934—$1,517,000,000.

MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS,

JULY 31, 1940
{In millions of dollars}
Maturing
Bonds
Date maturing Bonds call-
or callable able t
Total || Bills | Notes
U.8
Sav- | Other
ings

1940—Before Oct. 1_______ 801 1) N N SV SR
Oct. 1-Dec. 31..__. 1,239 502 K2/ [T (PR S
1941—Jan, 1-Mar. 31 877 677 545

Apr. 1-June 30..._. 504 504 | eeeefemnaann
July 1-8ept. 30. R | RN OO B 834 834
Oct. 1-Dec. 31. 204 20{ -
1,855
2, 555
1,755
2,359
1,473
2, 246
2,278
1,186
3, 500
671
2,611
982
919
1,485
50
Total. coeemimmaann 37,957 {1 1,302 | 6,384 | 2,966 (27,305 | 27,305

1 Excludes U. 8. savings bonds, Other bonds in the amount of $2,606,-
000,000 not callable prior to maturity are shown as of date of maturity.
3 Includes unclassified U. 8. savings bonds.

SEPTEMBER 1940

FULLY GUARANTEED OBLIGATIONS, BY AGENCIES *

{In millions of dollars]

Federal | Home Recon- Com- U. 8.
End of Farm | Owners’ |struction | modity | Hous-
month Total {| Mortgage| Loan | Finance | Credit ing
Corpora- | Corpora- | Corpora- | Corpora- |Author-
tion tion ? tion tion ity
1934—June__ 681 312 134
Dec.__| 3,063 980 1,834
1935—June_.| 4,123 1,226 2, 647
Deec...| 4,494 1,387 2, 855
1936—June.__| 4,718 1,422 3,044
Dec._.| 4,662 1,422 2, 088
1937—June._| 4,665 1,422 2,987
Dec.._| 4,645 1, 410 2,937
1938—June..| 4,853 1, 410 2,937
Dec...| 4,992 1,388 2, 888
1939—Apr.__{ 5,410 1,380 2,888 819 206 114
May.__| 5,409 1,379 2,888 820 206 114
June._| 5,450 1,379 2,928 820 206 114
July__| 5,480 1,379 2, 958 820 206 114
Aug.__| 5,583 1,370 2,858 820 409 114
Sept..| 5,455 1,279 2, 830 820 409 114
Oct.._| 5,448 1,279 2,823 820 409 114
Nov. .| 6707 1,269 2,817 1,096 407 114
Dec.._| 5,703 1,269 2,813 1,096 407 114
1940—Jan.._| 5, 699 1,269 2, 809 1,096 407 114
Feb.__{ 5,673 1, 269 2,783 1,096 407 114
Mar. _| 5,663 1,269 2,770 1,096 407 114
Apr.._| 5,656 1,269 2,763 1,096 407 114
May..| 5,535 1,269 2, 641 1,096 407 114
June__| 5,528 1, 269 2, 634 1,096 407 114
July..| 5,526 1,269 2,631 1,096 407 114

1 Principal amount of obligations guaranteed as to interest and prinei-
pal. Excludes obligations held by U. 8. Treasury and reflected in the
public debt. The total includes guaranteed debentures of the Federal
Housing Administrator, amounting to $8,400,000 on July 31, 1940.

2 Excludes obligations guaranteed as to interest only. For August 1939
and subsequent months includes matured bonds not presented for retire-
ment amounting to $27,000,000 on July 31, 1940.
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SUMMARY OF TREASURY OPERATIONS

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

QGeneral and special accounts
Increase or de-
Receipts Expenditures ! T;g_s‘; crease during
coungs, period
etc.
General Eoitcre:-s £x0esS
Period Miscel- ceipts getiri;
Social | 12m€- Na- Re- | Re- |Trans-| (+)or | +)p o
Total In- secur- 0::15 z})ll tigna] cov- | volv- | fers to ex(-i ox-
otal || come | ¥ inter- | other . e- ery ing | trust | pendi- 5.
taxes talg’s ,| nal Total g?g‘%ﬂl fen(sie é&h}l a.llndf guntc)ls4 accts., tzn'e)s ptfggsl Gﬁﬂfgﬂ] %}r%ss
reve- an other | relief | (ne ete. & - ebt
e debt Vet- . (—) |balances
erans’
Adm.3
Fiscal year ending:
June 1937_____ 253 | 2,181 697 | 8,442 866 | 1,436 | 1,994 | 3,073 204 868 |—3,149 | 374 -—128 (4-2, 646
June 1938._ 755 | 2,279 567 | 7,626 926 | 1,556 | 2,178 | 2,238 121 607 1—1, 384 +306 —338 | +740
June 1939__ 740 | 2,232 507 | 9,210 941 | 1,627 | 2,761 | 3,105 92 685 |—3,542 | +890 +622 {43,275
June 1940___.._ 838 | 2,345 617 | 9,537 || 1,041 | 2,037 | 3,257 | 2,401 54 747 |-3,612 | 4137 —947 |42, 528
1939—May 124 187 42 744 10 136 279 262 7 50 —~348 49 =119 | 4219
June 25 192 39 951 272 140 223 252 8 56 —339 +95 —86 | +158
July..._. - 36 187 43 807 15 145 259 220 1 167 —499 —113 —391 | +222
Auvgust___.____ 119 217 46 822 18 152 254 321 11 66 —402 —44 -216 230
September._. 719 329 27 311 52 784 151 147 261 170 5 50 —65 +46 —53 —34
October______ 322 38 36 198 50 764 68 154 305 175 9 53 —442 -1 —264 | 178
November... 407 34 130 191 52 691 12 157 282 182 5 53 —284 | 4267 | +252 | 269
December. .. 569 319 29 171 50 880 190 164 275 194 71 58 —311 —16 | <311 +637
1940—January...... 315 45 45 167 57 712 38 173 317 185 4 75 —398 +37 —194 { 4167
February__._ 444 63 178 154 49 668 19 169 299 168 4 10 —224 +36 +67 | +256
. 934 665 30 192 46 956 146 184 276 210 6 135 —22 +11 4164 | +175
304 48 39 175 42 783 69 202 279 207 6 20 -—479 58 —303 +118
400 40 137 179 43 647 10 196 237 199 1 4 —~247 | . —83 —181 +150
784 464 32 201 88 | 1,022 305 195 214 170 3 136 —238 —61 —139 { <4160
331 50 3 237 41 818 20 * * * 5 114 —487 +51 +367 | 4803
Details of trust accounts, etc. Details of general fund balance
(end of period)
Old-age insurance Net expenditures in
trust fund and railroad Un&tg&ltf)ﬁent checking accounts of 05‘1&121-
retirement account Government agencies excess
Period of In- W
ipts In- | ore- |ggion iggk-
Recon- | Com- O8IDS | motq] || active | ment | PIED-
In- | BeDe In- | Other |struction| modity (+) or gold | on |lorage| bal-
Re- fit Re- A : All | expen- ance
ceipts vest- av- | ceipts vest- | expen- | Finance | Credit other | ditures gold
P ments Igegts DS | ments | ditures® Corpora- | Corpora- (=) ®
tion tion
Fiscal year ending:
June 1937........ 267 267 (10) 294 293 1 7329 7112 127 141 356 970
June 1938__ 550 461 85 763 560 191 70 7184 711 142 446 | 1,628
June 1939._ 639 516 120 838 395 442 7658 136 | 7246 142 536 | 2,160
June 1940. ... 704 573 129 959 443 514 7234 10 183 143 585 1,163
50 40 11 137 108 32 3 74 12 142 528 | 2,254
85 83 11 32 713 41 786 ™) (19 72 142 536 | 2,160
65 45 10 58 714 42 16 6 144 142 544 | 1,761
66 51 10 154 129 41 29 786 96 142 549 1,539
50 43 10 13 719 40 22 5 774 142 554 1,481
53 43 10 54 7 24 15 19 4 143 558 | 1,213
53 43 10 144 142 29 7297 27 719 143 561 1, 462
58 43 10 29 73 32 75 11 10 143 565 1 1,768
10 [.___._. 10 79 28 58 720 76 711 143 568 | 1,571
10 |- 10 155 103 45 75 73 74 143 573 1,634
135 135 11 30 718 47 2 4 712 143 577 1,794
20 75 12 53 18 45 73 74 725 143 581 1,486
L S 12 145 81 58 76 ™ (19 90 143 584 1,303
180 175 12 46 711 54 17 45 716 143 585 1,163
56 75 13 59 13 57 25 10 732 143 588 1, 527

1 Excludes debt retirements.
2 Includes taxes under Social Security Act and on carriers and their employees.
3 Excludes expenditures for adjusted service which are included under “Transfers to trust accounts, ete.”
¢ Includes revolving funds of Public Works Administration and Farm Credit Administration.
s Includes expenditures for retirement funds, adjusted service certificate fund, old-age insurance trust fund and railroad retirement account;
except for the adjusted service certificate fund, these appear as receipts under “Trust accounts, etc.”

¢ Details given in lower section of table.

7 Excess of credits.

8 Includes withdrawals by states and railroad unemployment insurance account transfers and benefit payments.
9 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment
on gold (other than retirement of national bank notes) and receipts from seigniorage.
10 Less than $500,000.

* Not available
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JUNE 30, 1940

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

Home mortgage and Farm credit agencies Total
Recon- housing agencies Ten-
struction nes-
Finance . see | In-
Corpo- United Other Val- | sur-
ration | Home | Other| States | Farm | Farm Com- ley | ance |Other|| June | May | June
and | Owners’| mort- | Hous- | mort- | Credit | modity Au- | agen- 30, | 31, | 30,
Public | Loan | gage ing gage | Adm. | Credit {Other| thor-| cies 1940 | 1940 | 1939
Works { Corpo- | agen- | Au- | agen- | banks | Corpo- ity
Admin- | ration | cies |thority| cies | and cor- | ration
istration porations
Assets
Loans and preferred stock:
Loans to financial institutions__ 207 o 157 [ PO [0 T [ 64 ... 429 386| 446
Preferred stock, et€. . ceoeoco . 470 203 b2 3 PN IR 1 783| 7841 865
Loans to railroads. .........__ 494 ... - PRI S USRI EU, 30 524| 5150 493
Home and housing mortgage
loans. 2,013 223 L (RN PRSP IR PRI SURSON SO S 2, 323 2,355 2,331
Farm mortgage loans________.._ JROE P E 2, 549 9l 2, 553] 2, 658
Other agricultural Joans. | A PRSI AN SURI 1,147; 780
All other loans. ... ooveeeeoae.. 2454 @ |- 1,183 892
Total loans and preferred
StOCK . oo 1,626 2,216 414 87 | 2,549 377 169 | 575 7 64 | 393 || 8,470 8,922 8,465
Cash._ 5 83 47 57 102 12 foo.. 34 15 412| 461 585
U. 8. Govt. direct obligations.__.___ 49 4 41 4 86 {1 20 O FSO AU 389 4 748) 762 713
Obligations of Government credit
agencies
Fully guaranteed by U. 8. - M 131 140
Other®s. ______._____ - -2 PN F S, ®)4 46 48
Accounts and other rei - 25 8 6 1 210 417 377
Business property . __. - (O] 3 ) 128 6 559] 481
Property held for sale - 42 4240 1o 97 608 708
Other assets 2 O] O] ® 8 179] 189
Total assets other than inter-
ageney 8. ... 1,757 2,737 524 278 | 3,062 650 673 | 5931 335 | 712 | 701 {[12,021|12, 085|11, 706
ZLiabilities
Bonds, notes, and debentures:
Guaranteed by United States._.. 1, 096 2,635 1 ____. 114§ 1,270 | _.______ 407 |o oo 8. 5, 529 5, 535| 5,471
Other s, . e occmafomceeo O] 134 b 5977 210§ fecaooo 8 2 11 i 1,343 1,337} 1,389
Other llablhtles (including reserves). 229 79 39 5 102 8 141 | 193 6| 232 70 )| 1,105 1,039{ 791
Total liabilities other than
interagency 8. ... _____ 1,326 2,714 173 119 | 2,349 218 548 193 15} 241 81 }) 7,977] 7,912] 7,651
Excess of assets over liabilities, ex-
cluding interagency transactions.. 432 24 351 158 713 431 125 | 400 | 320 | 470 { 620 || 4,044 4,174} 4,056
Privately owned interests_.....oo.o.)ocooioofoocoaaon [ 7 . 209 [ % (S ORI PSRN 139 {.. ... 405] 404 387
U. 8. Government interests..... 432 24 298 158 504 428 1254 400 | 320 3311 620 | 3,639 3,770{ 3,668

1 Less than $500,000. ? Includes $95,000,000 loans of Public Works Administration.
3 Includes $308,000,000 loans of Farm Security Administration.

4 Includes $220,000,000 loans of Rural Electrification Administration.
s Excludes.Federal land bank bonds held by Federal Farm Mortgage Corporation.
¢ Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction

Finance Corporation.

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

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

{Amounts outstanding. In thousands of dollars}

July 31, | Jan. 31, | Feb. 29, | Mar. 31, | Apr. 30, | May 31, | June, 30 | July 31,
1939 1940 1940 1940 1940 1944 1940 1940

Loans to financial institutions._______. ... .- 181, 502 166, 799 162, 852 159, 353 155, 651 154,163 150, 468 147,184
Loans on preferred stock of banks and insurance compames__ 33,349 32,319 29, 994 29, 840 29, 749 , 68 56, 952, 56, 924
Preferred stock, capital notes, and debentures 526,876 484,211| 476,395 472,345 474,475 471,072] 469, 674] 465,909
Loans to railrosds (including recelvers) ...... 438,863] 454,194) 458,841| 467,887 471,747( 466,093 475,856 506, 623
Loans for self-liquidating projects............ 68, 106 65, 873 66, 501 66, 753 58, 678 61,273 48,105 38,754
Loans to industrial and commercial businesses. 121, 80 130,378 131,919] 130,704] 130,466{ 130,566] 130,732{ 129,955
Loans to drainage, levee, and irrigation distriets......_...... 83, 358 83,814 83,874 83, 966 83,723 83, 740 83, 596 83, 209
Other 108NS. . - _ . - n e iececcceccaccam e 25, 196 4,093 4,180 4,260 4,235 4,631 4, 677 4,788
Securities purchased from Public Works Administration.___ 119,705 117,876y 117,603] 114,066 112,743 111 323) 111,065 107,066

Total loans and investments, other than interagency..! 1, 598, 759! 1, 539, 557| 1, 532, 160| 1, 529, 174| 1, 521, 365( 1, 512, 546| 1, 531, 124] 1, 540, 502
Preferred stock of Export-Import bank.______. 45, 000 45,000 74, 000 74,000 74, 000 74,000 74,000 74,000
Loans to Rural Electrification Admmlstratlo -- 146,498 146,498] 146,498| 146,498] 146,498) 146,498] 146, 498 146, 498
Capital stock of, and loans to R. F. C. Mortgage 55,219 58, 045 58, 124 59, 198 59, 355 , 4 59, 050 58, 628
Capital stock of, and loans to Fed. Natl Mige. Assn 41,776 63,233 65, 806 68,616 70, 385 71, 846 73, 863 76,470
TLoans to Tennessee Valley Authority ... ........ 8, 300 8,300 8,300 8, 300 8, 300 8, 300 8, 300 8, 300
Capital stock of Metals Reserve Company. ..o foooo e e em e eme o e 1, 000
Loans to Farm Security Administration. .|| el 10, 000

Total loans and investments. . ccomcemcoa oo ccaans 1,895, 551| 1, 860, 632 1,884, 888! 1, 885, 786 1,879,903| 1,872, 673| 1,892, 835| 1,915,397

Norte.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220.
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FARM CREDIT ADMINISTRATION

LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS
{In thousands of dollars]

Federal intermediate
Farm mgrtgage loans cregizzi bank léaafns to Loans to cooperatives by—
— and discounts for—
Regional
End of th al%ri-al oth tProduc(:i- Regionlal Emer-
nd of mon cultur: er ion credit| agricul- gency st
Land credit cor- | financing | associa- | tural cred-| crop and | Federal B&%ksel{?r Atg;gllﬂ
Federal Bank porations, | institu- tions it eorpo- | drought inter- atiges Market-
land banks | Commis- production | tions, rations loans mediate including | ing Act
Soner | credit as- | exeept credit | "gLnc g | 08 Ak
sociations, | coopera- banks entr revolv:
and banks |  tives Bank | ing fund
{or cooper-
atives!
1934—December...__ 1,915,792 616, 825 99, 675 55,672 60, 852 87,102 111,238 33,969 27,851 54,863
1935—December . 2,071, 925 794,726 104, 706 47,162 94, 096 43, 400 172,863 2,731 50,013 44, 433
1936—December - 2, 064, 158 836, 779 129, 872 41,017 105, 212 X 165, 369 1, 641 69, 647 , 754
1937—December_____ 2,035, 307 812, 749 165, 194 0, 464 138, 169 15, 592 172,701 1,813 87,633 30, 982
1038—December_ ... ______ 1,982, 224 752, 851 168, 392 33, 545 148,037 11,081 171, 489 920 87,496 23,723
1,934,013 712,823 189,044 40, 657 187, 844 10, 003 179, 356 263 62, 124 22, 189
1, 928, 166 708, 426 187, 968 41, 661 185, 215 9, 599 178,271 127 61, 404 22,422
1,922, 577 703, 840 179, 674 37,645 174,032 9,127 175, 667 778 65, 160 21, 663
1,916, 431 699, 274 169, 731 33,996 162, 703 8, 351 171,819 1,493 70,422 21, 582
1, 910, 336 695, 101 165, 368 33,417 156, 526 8,042 169, 460 1,696 73,120 , 589
1, 904, 655 690, 880 165, 236 33, 354 154, 496 8,005 168, 330 1,835 76, 252 20, 547
1,900,408 | 687,191 161, 753 33,620 | 153,049 7,904 | 167,957 1,756 73, 238 20,427
1, 896, 507 683, 694 165, 106 34,738 160, 003 7,926 170, 020 2,002 71,772 20,038
1,890, 432 677,717 176, 007 36, 326 173,840 7,888 176, 045 1,754 69, 311 19, 763
1,886,272 | 673,606 185, 373 37,921 | 186,276 7,904 | 179,801 1,603 67, 454 18, 537
1, 882, 516 670,723 190, 961 38,377 194, 662 7,845 180, 938 1,315 63, 564 18,137
1, 880, 408 868, 850 196, 408 40,033 200, 415 7,768 181,218 897 62,177 18, 200
1,874,608 | 665,073 199, 238 42,161 | 203,693 7,614 | 180,824 1,217 65, 111 15,311

! Some of the loans made by the regional agricultural credit corporations
the loans made by the production credit associations are discounted with the
Such loans are not always discounted in the same month in which the original credit

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

(Erior to October 1935) and by the banks for cooperatives and most of
ederal intermediate credit banks. The amounts in this column are

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—
Federal U. 8. Government
Federsl savi a| o e Cash securities Cash
‘ederal savings an oan itors as as!
Home loan associations bank End of month bal- in de- Guar-| I¢
End of month s loans to ancest | Total || posi- Di- 7| serve
Owners member tor rect | 2%, | funds
Loan Cor-{ xpy;mper institu- banks| Total || obii- | £2d | ‘atos”
poration : otalfl obll- § o 1 ete.
of asso- | Loans! [ tions3? ga- | O
ciations tions tions
1934—December . ____.____.._ 2, 379, 401 639 81, 300 86,651 | 1935—June__.._._.._
1935—December _ 2,897,162 1,023 | 348,000 102, 791 | 1936—June.
1936—December . 2, 765,098 1,212 { 586,700 145,394 | 1937—June.
1937—December . 2,397,647 1,328 | 853, 500 200,092 | 1938—June.
1938—December. _.._._.____ 2, 168, 920 1,368 |1, 034, 162 198,840 { 1939—June__________
2,117, 508 1,375 |1, 067, 887 161,614 | 1939—July...._.....
2, 105, 824 1,381 |1, 089, 870 157,176 August_______
2,091, 324 1,383 |1,117,228 157,911 September.....
2,080, 512 1,386 |1, 136, 289 168, 962 October........
2,067, 844 1,385 11,157, 536 161, 537
2,059, 792 1,392 [1, 186, 784 159, 470
2,054, 865 1,394 11,206, 887 163, 687
2,049, 421 1,394 1,231, 685 168, 654
2, 043, 288 1,401 |1, 252, 559 168, 822
2,038, 186 1,410 11,271, 161 181,313
2,031, 341 1,403 |1,280,200 | 156,783
2,026, 614 1,407 (1,296, 464 144, 515
2,021, 951 1,413 (1,317,975 137, 642
2,020, 572 1,420 {1, 348,072 133,811
2,017, 395 1,421 {1,376, 700 137, 509
-| 2,012,760 1,430 |1, 405,100 157,397 | » Preliminary.
2,004, 737 1,431 |1, 432,100 162,222 | 1 Qutstanding principal, represented by certificates of deposit. Does
not include accrued interest nor outstanding savings stamps. -
3 Includes working cash with postmasters, 5-per cent reserve fund and
1 Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States,
and loan associations. . accrued interest on bond investments, and accounts due from late post-
3 Excludes loans to other than member institutions which are negli- | masters.
gible in amount. Back figures.—See BULLETIN for August 1935, p. 502.
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BUSINESS INDEXES

[The terms ‘““adjusted” and “unadjusted’” refer to adjustment of monthly figures for seasonal variation)]

: : Construction
Industrial production
(physical volume) 1 * awatcgngr?\‘rﬁue) ;| Employment 4
1935-39==100 99355100 Fac- Depart- | Whole|
Freight-| ment | sale ost
Income tory of
pay- ™ Non, pav- | (S8 | Sles | modity| MV,
men anu- - : P et in;
Year al’:d (value)! factures Resi agri- 1923-25| ings* | (value) prllgg‘ 193525_39
mont 1920=100]  Total Min- | qo o A 3884 AL | cul- | Factory |'=lop | 1925-25 | 1928253 1 2100
Non- | erals | - °*%|f {1 | other| tural | 1923-25=<100 =100 | =100 | =100
Dur-|{ dur- 1a 1935-39)
able | able =100
Ad- | Ad- | Unad-| Ad- | Ad- [ Ad- | Ad- | Ad- | Ad- | Unad-| Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed [justed|justed |{justed|justed justed [justed|ljusted justed|justed |justed|justed | justed | justed | justed | justed |justed
72 84 62 71 63 44 106.7 | 98.0 84 78
75 93 60 83 63 30 107.1 4§ 117.2 91 94
58 63 57 66 56 44 82.0| 75.6 78 87
73 81 87 71 79 68 90.7 | 8L2 85 88
88 104 72 98 84 81 103.8 | 102.9 100 98
82 95 69 89 94 95 96.4 | 96.0 98 99
91 108 76 92 | 122 124 99.8 [ 101.1 103 103
96 114 79 99 | 129 121 101.7 { 104.2 107 106
95 107 83 100 | 129 117 99.5 1 102.4 104 107
99 117 85 991 135 126 99.7 { 103.5 104 108
110 133 93 107 | 117 87 106.0 ( 110.4 107 111
91 99 84| 93 92 50 92.4 | 89.4 92 102
75 68 79 80 63 37 78.1 67.8 74 92
58 41 70 66 28 13 66.3 | 46.7 55 69
69 54 79 76 25 11 73.4| 50.1 58 67
75 66 81 80 32 12 85.7 | 64.5 62 75
87 84 90 86 37 21 91,31 74.1 64 79
103 108 100 99 55 37 99.0 1 85.8 75 88
113 122 | 106 | 112 59 41 108.6 | 102.5 78 92
88 78 95 97 64 45 89.7 | 77.9 62 85
108 108 { 108 { 106 72 60 96.8 | 90.8 70 90
120 129 113 114 61 42 771 106.5 | 111.2| 110.3 | 107.6 78 93 87.2 102.8
118 135 110 113 67 44 86 | 106.9 j 112.3} 110.9 | 105.2 80 92 87.9 | .
120 | 139 107} 1151 62 40! 81110731117 112.3 | 108.7 79 93 ( 87.5 (..
15| 128 104 ] 115} 56f 37| 71|107.8 | 110.3 112.3 | 104.9 78 94| 87.4( 1043
110 114 99 | 112 52 36 65| 107.1 | 107.8] 110.3 | 104.9 76 93 85.4 | _____.
97 94 92 | 109 56 32 76 | 104.6 | 103.7] 104.1 [ 93.3 71 91 83.8 (... ..
86 80 87| 107 61 30 87 | 102.8 | 97.9| 97.4 | 84.6 67 89 81.7 103.0
. 82 75 88 1 103 52 26 731 98.3 | 93.0| 90.6( 75.3 65 90
81.5 84 82 73 90 98 51 32 661 980 9L9 91.1{ 77.5 62 88
81.2 84 84 72 90 97 46 33 56| 98.0 | 90.4/ 90.6 | 77.6 60 86
80.1 82 82 69 88 95 52 37 65( 98.3 | 882 835 74.9 57 83
79.1 80 81 67 88 90 51 37 62 97.4 | 86.4; 86.1 73.2 58 78
78.7 81 81 65 90 92 54 42 641 97.2| 852 843 7.1 58 82
78.7 86 85 71 95 94 59 49 68 97.2 | 86.0 847 7.1 61 83
79.8 90 90 7 99 97 66 53 77( 98.3 1 87.9{ 88.8| 77.3 62 83
80.4 92 95 81 100 98 78 56 96 99.9 [ 89.4] 92.0} 8L6 64 86
October__. 817 95 99 88 { 100 98 82 57 1 102 100.1 90.2| 92.4| 84.2 68 84
November. 82,1 100 102 961 103 | 102 96 56} 128} 99.9 ) 92.8] 93.3 | 844 69 89
December..__._. 83.1 101 100 97 | 104 | 102 96 571 128 |1 100.8 | 94.4| 94.0| 87.1 69 89
1939
83.4 102 98 98 104 | 103 86 55| 111 | 98.0 | 94.6[ 92.2 | 83.7 69 88
83.7 101 99 97 104 102 73 58 85| 98.4 94.3; 93.6 86.0 67 87
84.6 | 101 100 96 1 104 | 103 69 55 80 99.2 ] 94.0| 94.3| 87.6 66 88
83.1 97 98 93 | 103 92 67 58 74 99.3 | 93.8] 94.1| 855 60 88
83.8 97 99 90 | 104 96 63 55 68 | 100. 1 93.3] 93.0| 850 62 85
84.1 102 102 97 | 106 | 105 63 58 67 1101.4 | 94.3] 93.4| 86.5 67 86
83.6 104 102 101 106 107 67 62 71 | 101.4 95.31 93.5 84.4 69 86
85.2 | 104 103 105 | 108 91 73 67 78 11023 | 95.9] 96.3 | 89.7 70 89
September____.. 86.1 113 116 114 | 111 114 73 68 76 | 104.0 | 97.5) 100.2 | 93.8 77 91
October...._..._ 88.0 ) 121 126 120 [ 115 ) 119 76 68 82 | 105.1 { 101.2] 103.6 | 101.6 80 90
November.. 88.5 1 124 126 133 117 | 120 83 61 101 | 104.6 | 103.4| 103.8 | 101.6 82 95
December_.__.._ 90.0 | 126 124 140 | 118 | 114 86 60 | 107 | 105.2 | 104.5{ 104.1 | 103.7 78 96
1940
January...._.... 90.3 | 122 117 135 113 118 75 53 9311019 | 103.9| 101.4 | 98.3 78 92
80.7 | 116 113 124 | 110 114 63 56 68 1101.7 | 102.1} 101.4 | 97.8 73 89
88.4 112 112 118 | 106 | 117 62 57 66 | 102.4 | 100.4| 100.8 | 98.2 69 89
88.2 1§ 111 111 113 107 | 119 64 62 66 [ 102.4 | 99.2] 99.6 ) 96.3 70 89
88.6 | 115 116 119} 110 | 118 64 64 651 103.4 | 99.2[ 99.0 ] 96.3 72 87
88,7 | 121 121 131 114 | 118 74 69 771 104.2 | 100.2] 99.4 | 97.9 75 91
»89.0 | 121 | »l118 | 131 | 113 | #117 | »81 274 | 286 |»104.5 |»101. 4| #99.5 | »96.4 75 91
» Preliminary. * Average per working day.

1 Department of Commerce series on value of payments to individuals.

3 For indexes of groups and industries, see pp. 980-983; for description, see pp. 753-771 of BULLETIN for August 1940,

3 Based on F. W, Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see page 988,

+ The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov-
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 984-987 for employment
and payrolls and p. 990 for prices. . .

Back figures in BULLETIN.— For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866,
and for October 1939, pp. 879-887; for freight-car loadings, June 1937, pp. 524-529; for department store sales, Qctober 1938, p. 918.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average = 100]

1939 1940
Industry
June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feh. { Mar. | Apr. | May { June | July

Industrial Production—Total._ .. 102 104 104 113 121 124 126 122 116 112 111 r115 121 r121
Manufactures—Total___.__________ 102 104 107 113 121 124 128 r122 116 112 110 114 121 2121
Durable___._._.__._... - 97 101 105 114 129 133 140 135 124 118 113 119 131 »131
Nondurable__.____.__._.____._____ 106 106 108 111 115 117 118 113 110 106 107 110 114 »113
Iron and Steel. 94 103 111 128 161 161 167 147 118 106 99 118 154 156
Pig iron___ 92 102 114 129 154 163 169 161 136 118 117 127 148 157
Steel ingots 94 104 111 128 161 161 167 146 117 105 97 118 154 156

Moachinery oo 98 101 104 108 115 123 125 127 123 123 123

Transportation Equipment ............ 92 86 92 99 105 102 128 137 137 131 115

Alreraft. . _........_._ - 160 170 177 181 194 216 239 256 251 263 267

Aupomobxles 1 - 86 77 84 92 96 91 121 129 129 120 103

Raxlroad.cars._ - 74 69 74 83 105 122 136 156 158 149 125

Locomotives. . - 88 98 102 100 97 98 95 102 101 101 103

Shipbuilding________.__..________ 126 130 133 136 138 142 144 149 150 156 156

Nonferrous Metals and Products....... 96 102 112 128 144 153 159 154 142 132 124

Nonferrous metal smelting 2 98 98 105 117 124 130 135 135 129 130 127

Copper smelting__._._ 98 L0 DU, R, IR P S 144 131 137 131

85 L7 DR, PSR FPIO RN MU 162 145 125 111

97 103 105 117 130 144 136 119 102 100 104

H 99 107 128 146 154 144 131 126 122 115

94 96 98 98 101 118 159 180 168 148 132

102 104 105 108 113 121 121 115 114 111 110

101 103 104 107 112 121 122 115 114 110 109

103 106 107 109 114 121 118 117 113 112 111

110 114 113 116 123 120 128 123 113 120 115

108 113 112 114 120 121 131 125 106 117 115

126 130 129 126 119 125 142 119 96 106 7108

Common brick_.__ 124 132 131 125 117 121 141 111 103 106 107

Face brick____ - 131 124 126 132 126 138 143 136 81 105 107

Glass containers___._ - 113 117 108 110 121 112 115 116 118 124 116

Polished plate glass 73 76 95 110 124 112 124 122 112 105 96

109 113 111 114 119 128 126 r118 7109 99 r100

106 108 109 113 118 124 121 113 105 97 97

106 111 114 117 119 124 128 120 115 108 107

131 134 129 127 130 146 152 151 r144 7139 r138

Silk deliveries... 81 79 82 86 91 89 78 69 64 64 61

Wool textiles..._._.______._____ 104 107 106 113 125 132 115 106 93 77 79

Carpet wool consumption_ 85 20 121 121 124 132 115 111 108 87 97

Apparel wool consumptlon 108 110 108 120 131 1256 104 107 92 80 68

Woolen yarn___._. 95 102 98 105 113 115 105 99 89 78 78

Worsted yarn 114 108 105 124 150 151 112 98 93 75 76

‘Woolen and worsted cloth. 112 117 103 107 118 135 127 111 89 71 76
Leather and Products ... ___________ 103 107 103 103 105 108 105 101 98 93 85 87 96 95
Leather tanning_______ . 98 100 99 103 104 103 101 102 96 92 86 88 90 |-ceao-a
Cattle hide leathers. - 97 102 105 108 104 105 107 104 100 94 86 87 90 |eeaaa
Calf and kip leathers . - 105 93 92 106 108 101 QO 97 86 84 80 91 88 | ...
Goat and kid leathers - 99 99 88 90 103 98 92 99 92 92 91 89 |2) I DN
Shoes. o iaaas 105 111 107 104 105 112 108 101 99 94 85 86 100 99
Manufactured Food Products.___.__._._ 108 105 111 111 109 110 112 | 111 113 112 | r111 112 115 2108
Wheat flour__________.__ . 105 103 106 118 101 97 102 100 100 100 100 105 98 100
Cane sugar meltings_______ - 93 104 98 104 107 92 96 95 95 86 89 97 112 ?104
Manufactured dairy products. - 106 105 105 110 108 110 115 r109 r114 112 112 110 111 2112
Icecream.__ . _....___ - 109 107 104 120 114 114 120 102 115 110 R E: S SR SO P
Butter__ - 103 103 105 98 97 103 105 110 109 107 108 102 105 105
Cheese_._.._.____.___. - 104 102 105 102 103 102 103 102 104 115 116 117 110 114
Canned and dried milk_ - 104 103 107 110 111 118 123 128 126 123 118 112 117 121
Meat packing.________..__. - 109 114 113 118 113 116 126 124 129 128 117 117 126 116
Pork and lard.___ - 120 126 130 135 127 131 149 144 154 156 131 135 152 132
Beef ... - 98 102 97 103 98 101 104 104 106 102 106 101 101 101
Veal ________________ . 89 96 88 93 96 98 87 88 86 87 86 89 91 97
Lamb and mutton.___ 94 100 92 101 99 107 109 108 99 97 98 93 99 98
Other manufactured foods_.__.__.. 109 104 112 110 110 m 111 111 112 112 112 112 115 7107
Alcoholic Beverages_._.______ - 101 97 96 96 106 98 95 98 96 98 103 100 113 108
Malt liquor___ - 106 103 98 98 112 102 104 103 96 99 102 99 99 103
‘Whiskey_______.______ - 55 55 59 51 57 57 57 58 59 65 78 84 84 72
Other distilled spirits. - 125 111 117 120 120 87 88 112 114 132 132 113 131 148
Rectified spirits.__._.__._._________ 109 107 116 116 118 123 92 108 126 108 123 114 201 154
Tobacco Prodwets ... ... oo_________ 108 100 110 107 111 110 109 103 106 103 m 110 115 103
Cigars_...... - 103 100 105 103 103 100 104 107 103 100 102 104 98 101
Cigarettes. - 113 102 113 110 117 118 115 106 109 107 119 117 127 106
Manufactured tobacco and snuff__ 101 94 109 103 102 103 100 93 97 95 99 100 99 99

r Revised. ? Preliminary.

1 Seasonal adjustment factor for July 1940 revised to 80; seasonal f actor for later mounths will be revised subsequently.
2 Includes also lead and zine production shown under “Minerals.”

980

FEDERAL RESERVE BULLETIN



Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued

[Index numbers of the Board of Governors. 1935-39 average == 100]

1939 1940
Industry
June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan Feb. | Mar. | Apr. | May | June | July
Paper and Products__.__.___.__________ 105 108 112 121 131 134 135 123 114 110 116 r127
Paper and pulp 104 107 110 119 128 132 134 123 114 110 r117 r128
Pulp .o 106 105 109 121 136 137 147 138 133 135 | 140 | r149
Groundwood pulp. 99 103 104 110 118 108 116 114 110 110 118 118
Soda pulp___.._._.__ 96 91 97 112 129 131 145 129 17 116 118 135

Sulphate pulp..
Sulphite pulp._.

Fine paper.
Newsprint p

Printing paper 103 102 111 118 133 132 132 119 116 109 115 | r125

Tissueand absorbent paper| 115 121 116 123 131 138 140 119 119 105 119 | r123

‘Wrapping paper_......__. 100 104 107 117 123 127 128 121 108 105 114 127
Paperboard containers.._.__.__.._ 111 115 118 129 142 144 138 120 112 111 115 125
Printing and Publishing\________.___._ 101 100 105 111 118 117 119 109 108 106 108 115
Newsprint consumption._.___.__.__. 98 97 99 104 103 101 107 98 100 103 101 106
Petroleum and Coal Products._.._....__ 107 106 110 112 120 120 119 117 116 118 115 114
Petroleum refining___ - 110 107 111 112 118 117 116 114 115 117 114 113
Gasoline______________________ 110 108 110 112 117 118 116 112 112 115 112 111
Fueloil ... ... 110 107 108 110 116 112 111 119 119 121 117 113
Lubricating oil__._.__._.._.___ 107 102 114 109 132 125 129 126 124 124 120 118
Kerosene___....o..ooooooiooao. 109 108 114 116 117 107 109 97 120 123 120 126

10) (N, 91 98 104 116 133 140 139 137 123 118 119 123
Byproduet coke._.__.______._. 93 100 106 117 131 137 137 137 124 119 120 123
Beehive coke......._.__.._.._. 47 44 40 69 192 244 217 145 89 80 84 101
Chemicals. .. ... _______________ 103 104 100 106 111 111 112 113 111 109 oA 114
Rubber Products ... oo 108 107 112 122 128 126 123 119 119 116 115 117

Rubber ¢consumption.
Tires and tubes__.___
Prneumatic tires
Inner tubes................._. 100 102 108 116 118 112 98 101 104 108 109 112 113 95

Minerals—Total___.__._._______.___ 105 107 91 114 119 120 114 118 114 17 119 118 118 | 117

104 108 89 13 1 . 117 118 113 117 112 114 116 115 116 | 2114
97 103 108 114 123 119 106 119 103 109 120 122 116 | rl21

90
109 112 79 112 116 120 118 116 118 120 118 116 116 | 2110

106 102 105 121 128 131 124 127 130 134 1356 135 134 | »138
98 102 108 119 133 155 122 132 143 153 151 153 155 160

102 102 108 107 111 109 112 114 116 17 118 124 117 120
________ 96 98 100 104 116 127 130 130 133 127 127 123 120 128

d
Silver_.__......__... 116 71 84 111 98 109 116 101 120 113 127 125 114 |oooo...

» Preliminary.
r Revised.
1 Includes also printing paper production shown under ““Paper.”

NotE.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors. 1935-39 average = 100}

1939 1940
Industry
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
Industrial Production—Total.___ 102 102 103 116 126 126 124 117 113 112 111 116 121 7118

102 102 105 116 125 126 126 117 114 112 112 116 122 2118
104 104 110 119 120 18 115 109 108 105 105 109 112 »111

Ironand Steel ... ... 92 98 108 125 159 161 159 144 121 113 106 123 151 147
Pig iron... - 93 100 113 126 154 163 160 153 134 124 123 133 149 154
Steel ingots.... .. oo 92 97 107 125 159 161 159 143 120 112 104 122 151 147

Machinery oot 99 98 102 106 117 123 127 123 123 126 126

Transportation Equip

Aijreraft....__- - 163 170 177 175 194 218 239 251 251 263 267
Automobiles. 93 69 62 94 111 150 130 130 134 130
Railroad cars.. 83 68 75 75 99 112 132 133 151 158 141
Locomotives.. 92 101 103 98 92 95 102 102 103 99 98
Shipbuilding. ..o eeo e 131 127 126 132 140 138 146 144 145 162 162
Nonﬁrrous Metals and Products_._.... 96 97 108 129 147 157 156 151 140 135 129
onferrous metal smelting? 98 90 99 119 127 135 136 135 129 132 133

Copper smelting___.____ 98 87 | o] acmene

Copper deliveries.. 86 b7 Ry A PRI (Sl ST 153 139 129 116
Lead shipments. 92 96 100 119 136 154 142 121 101 100 106
Zine shipments.___._.._._..... 90 92 99 126 148 162 149 137 128 125 116
Tin deliveries ..o 99 94 96 97 102 112 148 169 163 151 141

Glass containers_............._.... 118 121 117 112 124 114 107 104 109 117 116
Polished plate glass_.........._... 72 50 78 110 142 127 149 129 106 m 96
Textiles and Products... 104 108 109 116 123 131 126 120 115 101 97
Textile fabries. ..o .coooooooan 100 101 106 115 121 128 121 115 | r112 | r100 95
Cotton consumption.____._... 101 100 105 117 121 128 125 124 123 114 110
Rayon deliveries__.._________._ 120 132 138 146 145 152 150 r}48 r141 r132 r127
Silk deliveries. - 74 70 75 88 99 101 84 72 65 66 60
‘Wool textiles.........._._.... 103 104 109 110 122 130 118 107 102 77 73
Carpet wool consumption. 84 89 128 124 122 129 107 105 118 98 91
Apparel wool consumption,| 108 104 112 120 126 126 107 105 99 80 63
Woolen yarn..._.__.._..... 95 102 102 104 111 113 105 100 97 76 73
Worsted yarn......._._... 114 103 107 119 150 151 123 101 97 72 72
‘Woolen and worsted cloth. 111 114 105 101 114 134 134 118 102 71 68
Leather and Products______._ ... _... 94 103 111 111 106 99 95 99 108 99 88 85
Leather tanning, 96 97 96 102 104 104 102 102 104 91 86 86
Cattle hide leathers________._. 92 95 100 107 105 109 109 105 111 95 86 85
Calf and kip leathers ___ 107 102 96 103 103 96 a1 95 9 79 79 86
Goat and kid leathers__._..... 99 98 87 91 102 95 94 99 96 91 94 87

Manufactured Food Products
Wheat flour.___._._.

Cane sugar meltings____.________.__ 96 120 103 124 104 76 ki 79 93 95 98 95
Manuifactured dairy produets. 161 151 140 113 85 75 73 71 r83 95 | r112 148
Ice cream 174 179 168 129 82 68 62 51 68 85 108 fomoefecmceca|omeenan

90 95 88 102 106 100 82 85 76 82 85 93 92 96

Lamb and mutton.. 90 95 92 113 1056 104 103 13 99 94 95 95 94 93
Other manufactured foods.__._._.. 103 111 132 142 123 112 107 97 98 98 98 102 110 »115
113 104 96 98 109 103 86 80 84 94 105 107 120 112

136 127 114 99 92 83 81 82 82 95 111 17 126 127

4 30 32 41 54 71 66 77 7 81 186 84 67 40

74 52 56 164 318 182 110 73 69 86 79 68 77 70

Cigarettes
Manufactured tobacco and snuff. . 104 96 110 111 104 102 88 90 96 97 98 101 101 101

r Revised.
? Preliminary. .
1 Includes also lead and zine production shown under ‘‘Minerals.”
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Industrial Production, by Industries (Without Seasonal Adjustment)—Continued

{Index numbers of the Board of Governors. 1935-39 average = 100]

1939 1940
Industry .
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
Paper and Paper Products ..___.___._. 104 104 111 125 136 133 128 120 116 114 119 r127
Paper and pulp........_ . 103 101 109 121 132 131 128 122 118 114 120 r128
Pulp L - 105 101 107 119 137 137 143 139 137 138 144 r150
Groundwood pulp.. - 101 92 88 96 110 110 121 118 114 118 132 131
Soda pulp... - 95 85 97 113 129 131 140 129 121 119 122 135
Sulphate pu - 119 127 133 141 159 157 167 161 158 154 r164 *175
Sulphite pulp. - 100 89 113 134 135 134 134 134 139 138 145
Paper-......... - 102 101 109 121 131 130 126 119 115 110 116 124
Paperboard. - 105 106 115 128 137 134 125 122 115 113 118 128
Fine paper____._ - 92 86 96 114 123 125 120 112 106 102 108 r114
Newsprint production..... 106 102 101 106 103 104 106 108 111 112 113 114
Printing paper___.____.____ 101 96 107 117 135 131 131 119 119 114 119 127
Tissue and absorbentpaper 114 115 116 128 137 136 135 116 124 106 121 | r122
‘Wrapping paper........... 98 101 106 118 126 127 125 121 112 108 115 124
Paperboard containers_.__._...___. 110 113 119 142 154 141 126 114 110 113 115 123
Printing and Publishing1._._.__.______ 100 90 98 111 122 119 120 106 109 111 113 r119
Newsprint consumption._______._. 99 85 88 105 110 106 109 93 29 107 108 110
Petroleum and Coal Products........... 108 107 111 114 122 121 118 116 115 114 115 115

Petroleum refining.__

Gasoline. .. - 112 111 114 116 120 119 114 108 109 109 111 111

Fuel oil___ R 109 105 106 111 117 113 113 122 120 119 115 113

Lubricating oil. . 107 101 113 109 132 125 128 122 122 123 125 123

Kerosene - 107 102 110 114 117 111 111 102 121 125 123 126

oke. ... - 01 96 104 116 133 141 140 138 125 120 118 122

Byproduc e 93 98 106 117 131 137 137 137 125 120 120 123

Beehive coke....._......._._.. 39 36 32 57 198 269 253 170 120 100 76 76

Chemicals oo oo 08 97 97 108 116 113 114 111 111 113 114 113
Rubber Product8 ... _..__..._.._.. 108 107 112 124 128 129 118 122 117 116 114 117 115 106
Rubber consumption._...._.._.__. 108 107 112 124 129 131 119 123 117 116 114 116 114 106
Tires and tubes_......__.___.....__ 111 112 118 125 121 114 109 110 114 117 115 121 126 108
Pneumatic tires__.._..__..._.. 112 114 119 126 122 115 111 112 116 118 115 122 128 110
Inner tubes.. ... 100 102 108 116 118 112 98 101 104 108 109 112 113 95
Minerals—Total ___.___.__._______. 103 106 93 121 129 123 111 115 112 110 111 118 118 r118
FUCLS oo e 100 103 87 114 121 120 114 120 116 114 113 113 111 7108
Bituminous coal ._..__.._.._.._.__. 83 100 118 137 135 117 132 121 104 101 103 100 2107

Crude petroleum.
Metals

Iron ore shipments................ 169 191 204 239 270 165 || feicao e 14 213 288 315
[81] ¢J 47 RS, 100 | 'J S PRSI SURRSON PRI OSSR SR 144 142 144 150 141 | 140 133
Lead .. .. 101 95 106 111 109 116 118 114 116 115 119 122 116 112
ZinC oo 95 92 95 101 116 128 134 133 135 134 131 123 118 120
Gold. ool 91 119 114 141 163 130 119 114 109 103 109 118 98 134
Silver.. . 116 66 87 109 100 108 117 100 123 118 130 120 14 foeeenee

r Revised.
» Preliminary. R
1 Includes also printing paper production shown under “Paper.”

Note.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882.
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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 1937,

1923-25 average=100]

1939 1940
Industry and group
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Mar. | Apr. | May | June | July
Total. 94.3] 96.3| 959 97.50 101.2( 103.4| 1045 103.9] 102.1] 100.4] 99.2f 99.2( 100.2] 101.4
Durable goods. -_.. 83.9] 84. 85.3] 88.9f 4. 97. 100. 99.7| 97.4] 95.9| 950 952 96.2] 97.4
Nondurable good: 104.21 105.3| 105.9 105.7| 107.6| 109.2] 108.9 107.9| 106.6] 104.8] 103.3| 103.1} 104.1 105.2
Iron, Steel, Products...._ | 90.3] 90.6] 92.8] 96.4] 105.9| 110.8] 112.1| 110.4] 107.0{ 102.7] 100.8 101.2| 103 7} 106.9
Blast furnaces, steel wor .| 96 96 97 101 115 122 124 122 119 107 109 115 121
Boits, nuts, washers, rivets | 93 94 98 102 113 118 120 117 112 108 106 104 110
Cast-iron pipe. .. o 72 73 74 77 79 79 75 76 75 76 75 76
Cutlery, edge tool - 91 91 94 97 102 107 109 107 101 102 101 102 104
Forgings 54 56 56 59 66 70 72 72 67 67 66 66 70
Hardware 72 70 78 95 99 106 108 104 98 97 95 82 79
Plumbers’ supplies..... 76 7 78 80 81 83 85 83 81 82 82 83 84
Stamped, enameled w: 147 147 157 159 162 166 166 160 1568 155 153 153 157
Steam, hot-water heating 75 78 79 80 84 86 87 86 85 85 84 85 86
Stoves. 86 89 88 86 20 91 93 93 91 89 88 91 94
Structural, ornamental. | 68 87 69 71 75 76 76 76 72 71 7 73 74
Tin cans, tinware___.. 9 95 98 97 103 103 100 101 99 98 97 100 100
Tools. 84 81 85 87 01 94 ] 96 93 93 92 92 94
Wirework. 135 128 121 149 164 171 176 172 161 158 156 151 134
Machinery. 08.4] 96.1] 97.3] 90.8 1057} 110.6{ 112.9| 113.4| 113.6] 113.3] 113.4| 113.4| 114.9| 116.8
Agricultural implements. | us | 118 121 123 125 128 131 133 136 133 136 136 134
Cash registers, etc.. 128 127 126 127 126 127 129 127 128 128 128 130 130
Electrical machinery.. 87 87 88 92 97 100 103 103 102 102 101 103 104
Engines, turbines, ote.. 95 98 97 99 108 116 124 133 132 134 142 152 165
Foundry, machine-shop 83 83 88 86 91 95 97 98 97 97 96 97 98
Machine tools 144 149 146 158 170 183 191 197 209 215 220 228 237
Radios, ph raphs 122 131 126 129 145 160 163 144 145 153 1565 144 153
Textile machinery 7% 77 78 78 81 83 86 86 86 84 82 79 7
P YPOWTItOrS . cm e eeemmcccmcmmcmm 126 f 122 | 119 | 122 | 123 | 126 | 125 | 123 115 114 | 113 112 118
num{mtation Equipmento...____._. 88, 90. 90.5| 105.6| 101.3| 112.6( 113 1| 110.8] 1111 109.7) 109.9] 109.8/ 108.1
Alreraft 1,267 (1,385 11,414 11,512 [1,605 |1,767 11,906 (2,050 2,075 12,12¢ [2,260 (2,445 (2,741
Automobiles. ... 89 90 88 | 102 | 108 | 100 | 112 | 111 107 { 106 | 108 | 102 9
Cars, electric-, steam-railroad . .__. 33 32 31 34 42 48 53 87 60 5 52 49 49
LoCOMOtiVeS oo ee e cccamcneee 25 28 29 28 25 26 28 30 28 27 28 29 31
Shipbuilding.«eeevecmccccemcmoan 127 | 128 | 128 | 128 | 132 | 133 | 139 | 140 148 | 148 | 154 | 164 177
Nonferrous Metals, Products ... 92.8] 94.6/ 96.2| 99.2| 107.0 110.1] 111.3] 111.7] 107.5] 106.6] 105.9 106.0f 108, 1] 110.0
luminum 145 153 157 152 166 172 170 173 168 170 173 177 182
Brass, bronze, copper . ........._.. 108 106 109 115 130 137 138 137 127 125 124 128 131
Clocks, watches 83 84 85 88 87 88 89 92 o1 90 92 93 96
Jewelry 01 94 95 01 92 95 06 05 95 96 96 99 99
Lighting equipment. .. ... 73 75 hid 88 95 89 95 95 84 85 84 86 80
8ilverware, plated ware_.....__... 83 70 70 71 70 72 74 74 70 70 70 68 71
Smelting, refining. ..o oo ” 78 75 77 83 86 86 87 87 86 86 87 90
Lumber, Produets - eeeeeeeeeeeeeeeaene 65.3] 66.0] 66.4] 67.4] e69.4] 722 724 72.0] 70.0f 681 67.2 67.9 67.4f 67.7
Furniture. 85 86 86 87 89 93 93 94 90 90 90 90 89
Lumber, millwork. __.__.......__. 59 59 60 61 63 64 64 85 62 61 60 61 62
Lumber, sawmills_.oooceeeeoae o 59 60 60 61 63 66 66 65 61 60 61 60 60
Stone, Clay, Glass Products............ 77.5| 78.4] 78.11 79.0| 819 850 854/ 858 8.8 80.0] 79.8 8.9 79.8 8.0
Brick, tile, terra cotl oo eenao.. 57 58 57 50 61 64 65 66 59 59 58 58 60
C t 66 67 (4 66 68 70 71 68 65 68 66 67 66
Glass. 98 98 9 100 106 109 109 111 105 104 103 103 104
Marble, granite, slate....coeeea-.. 50 51 50 48 49 49 50 46 45 45 47 47 45
Pottery. 87 88 87 86 90 93 94 95 90 89 88 91 94
Textiles, Products. ..ooooocooocneeceee 101.0| 103.9) 104.6] 103.4] 106.0| 107.5 105.8) 104.4] 102.7} 99.1] 96.6( 96.31 96,8 100.2
Fabrics. 9L.9f 943 952 93.9 977 99.71 96.9] 950f 931} 88.6 87.8 87.7 880 9L4
Carpets, TUZS . ccececneccoaaaounns 73 74 76 78 83 85 84 85 78 79 76 70 71
Cotton goods. oo 86 80 o1 [ 94 96 96 94 89 89 88 89 91
Cotton small wares 79 83 84 86 91 92 91 88 77 76 76 76 77
Dyeing, ﬁnishing textiles__..__.... 120 128 129 129 133 132 131 127 123 121 123 119 125
Hats, fur-fe] 89 93 90 87 86 20 92 91 84 65 68 74 86
Hosiery. 162 154 165 149 151 151 146 145 139 139 134 133 135
Kanitted outerwear_...._..____... 72 5 80 75 76 75 68 62 65 60 61 65 69
Knitted underwear...... 74 77 79 78 79 80 79 80 77 74 72 72 76
Knitted cloth_..... 138 138 140 140 | 148 155 146 142 133 130 127 131 138
8ilk, rayon goods._ 73 72 72 70 75 71 74 71 65 65 67 64 63
Woolen, worsted good 86 89 85 83 90 95 89 85 71 70 73 77 86
Wearing 8Dparel ....... 117.5] 121.1] 121.4] 120.4| 120.4] 120.4] 121.6| 121.3| 120.0 118.8( 112.4| 111.6{ 112.4{ 115.7
Clothing, men’s 104 | 207 | 107 | 106 | 107 { 108 | 112 | 110 107 | 100 98 { 102 105
Clothing, women’s_.._. 169 | 174 | 174 | 172 | 171 | 1M1 | 171 | 167 167 | 156 | 158 | 158 | 165
Corsets, allied garments 114 | 115 { 117 | e | uz | ur | ur | ur 3 | ur | 113 |. 13 | 105
Men's furnishings_....____.______ 120 | 1385 | 140 | 136 | 138 | 127 | 122 | 120 120 | 15 | 114 | 11 | 119
Millinery. 74 73 77 80 80 74 75 79 83 78 72 71 72
Shirts, collars 120 123 121 121 121 123 123 132 122 122 121 116 115
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Factory Employment (Adjusted)—Continued

fIndex numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.

1923-25 average=100]

1939 1940
Industry and group
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July
Leather, Manufactures  .oeeeeaececnn- 97.1| 98.7) 97.4] 96.8) 97.4] 99.1| 96.9| 07.3] 05.4| 93.8) 9L9| 87.9| 89.6f 9.3
Boots, ShoeS . oo oo iceaaaae 96 98 96 96 96 98 96 96 94 93 90 86 88 90
Leather. 86 87 87 87 88 88 86 87 85 83 82 81 81 81
Food, Products. 120.4{ 127.9] 129.7| 128.1) 126.9| 120.6{ 131.4f 130.7| 130.8{ 130.3| 128.8f 129.1| 131.9! 128.6
Baking. 147 147 146 146 146 145 145 144 144 145 144 145 146 146
Beverages. 275 269 269 269 271 279 285 280 278 275 274 273 278 268
Butter 95 95 96 95 95 97 97 95 96 97 98 97 95
Canning, preserving. ccecceccecan- 162 150 160 147 137 150 154 149 155 152 150 147 161 135
Confectionery....cevececccaeccaca- 82 86 82 82 86 86 85 86 83 82 84 83 86
Flour 81 81 79 82 80 i 79 80 80 80 79 81 80 79
Ice cream 77 75 7% 76 78 79 79 79 79 80 79 76 77 74
Slaughtering, meat packing......_ 100 101 101 102 103 106 108 108 109 110 107 107 109 111
Sugar, beet . .o oaeeooao. 104 106 131 107 105 118 162 102 102 98 99 102 99
Bugar refining, cane 89 94 06 90 100 95 98 94 93 97 94 95 96 98
Tobacco Manufactures...... e rrcmeemoae 65.5| 66.7) 656.2 64.4) 63.5| 63.1] 647 64.2] 627 643 650 632 652 63.3
pracoo,. snuff 62 61 62 62 62 60 60 62 60 60 59 59 59 57
Cigars, cigarettes 66 66 66 85 64 63 65 65 63 65 66 64 66 64
Paper, Printing L1 1118 112.0] 112.8] 115.0f 1157 116.4| 1155 114.7| 114.8| 114.3| 115.8] 1157 116.6
BOXeS, PAPOr cvuceeceeemcemacncanan 111 113 115 116 121 122 121 121 118 116 115 116 118 119
Paper, pulp. - 106 106 107 109 114 115 115 114 113 113 112 115 116 118
Book, job printing........ . 99 | 101 99 8 99 | 100 | 100 | 102 | 100 | 100 | 101 | 100 | 100 | 101
Newspaper, periodical printing...| 114 114 115 116 116 115 116 114 116 117 116 117 116 116
Chemicals, Petroleum, and Coal
Products. - 113.1 113.7] 111.9) 116.4{ 119.9( 121.3| 1219/ 121.4f 120.6| 120.0/ 1211/ 122.2] 122,6/ 122.2
Petroleum refining. 120 121 122 122 122 123 122 122 122 123 122 122 123 122
Other than petroleum. ._............ 110.4] 111.9] 100.4] 115.2] 119.4] 120.8} 121.8| 121, 8 120.3| 119.4] 120.9 122.2| 122.7| 122.2
Chemicals. «ccacaemanaaraanan 117 115 119 122 132 137 138 138 138 137 136 137 138 138
Cottonseed oil, cake, meal_ ... 88 85 81 92 98 91 91 92 87 84 97 100 88 84
Druggists’ preparations._......... 112 114 112 112 113 114 116 119 118 117 119 122 120 119
Explosives. 90 92 93 98 102 104 106 104 108 109 116 120 127 134
Fex:ﬁ]ivere 107 105 103 111 109 106 111 105 99 102 109 120 120 115
Paints, varnishes. . 120 122 126 123 126 126 126 127 124 124 123 121 122 124
Rayon, allied produ 206 208 254 207 309 310 311 310 309 304 312 311 315 308
Soap. 80 84 87 87 87 86 87 86 84 81 81 82 82 87
Rubber Products. 80.8{ 79.7| 83.6/ 86.1; 91.2| 93.0f 924 90.2] 87.9/ 86.7) 839 83.8 843 8.0
Rubber boots, shoes. ... ._.... &9 47 58 58 60 61 61 59 57 57 57 56 57 56
Rubber tires, inner tubes. ... -l 66 67 68 70 74 75 75 74 73 72 70 69 68 69
Rubber goods, other. ... 131 134 138 144 154 159 167 152 145 142 136 138 141 142

NoTE.~Figures for July 1940 are preliminary. For description and back dats see the BULLETIN for October 1938, pages 835-866, and
for October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middie of month.

TOTAL NONAGRICULTURAL EMPLOYMENT

[Thousands of persons]

Employees in nonagricultural establishments

Total

nqn-]
agricul-

Year and month Tural
employ-
ment !
1929—average . ... oo .. 36,710
1930—average. .. 34,439
1931—average. ._ 31, 515
1932—average. __ 28, 289
1933—average _._ 28,474
1934—average . ._ 30, 890
1935—average. .- 32,073
1936—average_ .. 34, 170
1937—average. .. 35, 882
1938—average. .. 33, 602
1939—average . ... .. 34,614
1938—July - s 33,131

Aug.__

Trans- Finan-
Manu- Con- porta- cial, serv-| Gov-
Total factur- | Mining struc- |tionand | Trade | ice, and ern-
ing tion public miscel- ment
utilities laneous

30,851 10, 203 1,064 1, 806 3,878 6, 404 4,147 3,349
28, 609 9, 087 982 1,422 3, 647 6,065 4,028 3,379
25,791 7,751 847 1,236 3,221 5, 530 3,782 3,425
22,706 6, 571 706 821 2,789 4,914 3,471 3,434
22,924 7,036 714 755 | 2,647 4,941 3,422 3,408
25,135 8,112 844 840 2,727 5,476 3,627 3, 509
26, 234 8, 640 855 908 2,762 5,669 3,771 3,628
28, 125 9, 350 896 1,211 2,944 5,941 3,978 3,805
29, 763 10,273 949 1,148 3,102 6,233 4,144 3,915
27,468 8,731 834 1,001 2,835 6,012 4,059 3,997
28,471 9, 301 790 1,213 2, 904 6, 078 4,108 4,077
26, 999 8,315 780 1,083 2, 805 5, 867 4,095 4,054
27, 345 8, 633 774 1,119 2,817 5, 855 4, 096 4,051
27,801 8, 887 805 1, 140 2,876 6,011 4,126 4,046
27,968 8,922 831 1,156 2, 905 6, 052 4,061 4,041
27,898 8, 988 837 1,089 2, 856 6,088 4,021 4,019
28, 218 9,048 830 991 2,836 6, 450 4,015 4,048
27,273 8,901 821 954 2,776 5,872 3,976 .3,973
27,388 9,025 819 946 2, 787 5,843 3,984 3,984
27,667 9, 085 819 1,012 2,816 5,923 4,016 3,996
27, 672 9,072 546 1,146 2, 838 5,979 4,079 4,012
27, 961 8,983 653 1,270 2, 867 6,008 4,133 4,047

, 4 9,023 793 1,334 2,924 6, 063 4,167 4,096
28,436 9,033 787 1, 2,936 5, 992 4,174 4,126
28,710 9, 260 807 1,415 2, 946 5,988 4,169 4,125
29, 295 9, 583 823 1, 399 2,993 6,161 4,209 4,127
29, 651 9, 862 871 1, 366 3,033 6,228 4,158 4,133
29, 504 9, 881 881 1, 249 2,988 6, 263 4,115 4,127
29, 697 9,902 866 1,076 2,943 6, 614 4,116 4,180
28, 579 9,691 853 952 2, 887 6,001 4, 066 4,129
28, 518 9, 691 854 903 2,893 5,961 4,071 4,145
28,725 9, 644 849 953 2, 895 6, 136 4,089 4,159
28, 774 9, 548 835 1,089 2,916 6, 061 4,148 4,177
29, 082 9, 502 845 1, 248 2, 956 6,122 4,194 4,215
29, 341 9, 534 838 1,317 2,991 6,174 4,214 4,273
29, 477 9, 539 845 1,393 3,022 6,097 4,213 4, 368

NotE.—Figures compiled by the Bureau of Labor Statistics; monthly figures for the period from January 1929 to June 1938 may
be obtained from that Bureau. Figures for July 1940 are preliminary. . i . R i
1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments.

SEPTEMBER 1940

985



FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES
(Without Seasonal Adjustment)

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937, 1923-25 average==100]
Factory employment Factory payrolls
Industry and group 1939 1940 1939 1940
June | July | Mar. | Apr. | May | June | July | June | July { Mar, | Apr. | May | June | July
Total 93.4] 93.5| 100.8f 99.6] 99.0| 99.4] 99.5 86.5 84.4 98.2| 96.3| 96.3 97.9( 96.4
Durable goods. ._...o..o__.___ 84.6/ 83.0] 96. 96.01 96.5 97.0 9055 8.7 76.0] 97.6] 97.2 97.5| 100.1] 958
Nondurable goods .. ..._.._____ 101. 8| 103.5 105.1; 103.0; 101.5( 101.7[ 103.3 93.0] 93.7 98.9] 95.4] 94.9) 955 971
Iron, Steel, Products oo _..____.... 90.4) 89.7] 103.5 101.7) 10L9| 103.7| 1058 82.6] 786 96.5 94.9 97.1; 102.8/ 103.7
Blast furnaces, steel works.. - 96 95 112 108 109 114 119 86 82 102 99 103 114 116
Bolts, nuts, washers, rivets. - 93 93 112 109 106 104 109 90 83 117 114 109 111 111
Cast-iron pipe__..._._.__ - 73 75 75 75 76 77 78 66 66 60 62 67 70 75
Cutlery, edge tools... ... ._._._.. 90 87 103 104 103 101 99 82 76 91 94 92 92 91
Forgings. 54 54 68 67 67 66 68 56 55 d 75 73 74 78
Hardware. ... 72 69 99 98 96 82 78 74 65 105 104 102 86 80
Plumbers’ supplies.... - 76 77 82 82 82 83 84 68 85 71 72 73 73 74
Stamped, enameled ware. .| 147 144 161 160 156 153 153 146 137 164 164 162 163 165
Steam, hot-water heating_ A7 76 85 85 85 85 84 63 60 75 76 75 77 77
S 101 S - 88 86 90 91 o1 93 91 77 73 80 82 84 83 81
Structural, ornamental. . 67 69 70 70 71 74 76 59 59 60 61 62 85 67
Tin cans, tinware_.____.__._____._. 08 100 %8 95 96 103 106 103 103 100 101 101 114 113
Tools. 84 80 95 94 92 92 94 79 72 93 91 90 89 90
Wirework.__._____.___. .| 136 126 163 162 161 152 132 138 124 180 175 170 161 137
Machinery _ - . 95.6) 95.7] 113.1] 113.6| 113.9} 115/1| 116.3 95. 4 94.0] 121.5[ 121.6| 122.3] 125.1f 125.5
Agricultural implements.__ | 119 113 144 141 140 137 131 127 123 168 166 164 158 150
Cash registers, etc.____ .| 128 127 128 129 129 130 130 125 123 134 134 134 138 136
Electrical machinery.. - 87 87 102 102 102 103 104 92 91 114 113 114 118 117
Engines, turbines, ete. - 99 96 135 140 149 158 168 114 110 176 183 194 211 223
Foundry, machine-shop products_| 83 83 97 97 97 97 98 77 75 96 95 95 96 96
Machine tools. . __.___________ 145 147 211 216 221 229 235 166 166 282 287 290 303 308
Radios, phonographs _ .. 120 130 122 128 137 141 151 105 114 110 116 127 134 143
Textile machinery.. . 75 77 86 85 82 79 77 73 75 82 80 77 74 73
TyPewWriters . oo eecicmoccaan 125 121 115 114 113 111 114 113 113 111 112 114 112 117
Transportation Equipment
Aircraft
Automobiles______________________ 92 76 114 112 10 105 73 23 21 113 80
Cars, electric-, steam-railroad 4 35 32 61 57 56 51 49 30 25 58 52 50 45 42
Locomotives .. .._.._._ 026 29 28 28 28 29 31 25 27 26 26 27 29 31
Shipbuilding..._.__________________ 126 124 151 153 158 163 172 136 132 169 169 180 186 196
Nonferrous Metals, Products_....___.__ 91.3| 91.31 107.1] 105.6; 105.3{ 106.5] 106.5 84.0f 82.4] 104.8) 103.1| 103.6; 1059} 105.6
Aluminum._._..__.____ 144 150 171 172 173 177 178 157¢ | 148 196 199 202 204 189
Brass, bronze, copper. 104 104 129 126 126 127 129 103 104 137 133 134 141 146
Clocks, watches... 80 80 1 89 90 90 90 76 76 95 92 94 94 96
Jewelry. —— 85 87 92 90 89 91 93 70 69 75 72 73 76 76
Lighting equipment . ._. - 71 71 86 86 84 84 76 56 54 74 74 72 70 64
Silverware, plated ware. .| 68 63 70 7 70 68 63 58 51 60 63 61 56 51
Smelting, refining..___.._.___.._._. 77 76 87 86 86 87 89 72 71 85 84 84 86 87
Lumber, Products. .o ______.___ 66.3 66.7 66. 8) 66.9 68.0 68.3 68.3 60.1 56.4 61.0 61.4 63. 3| 63.6 60.9
urniture._...______ 83 84 89 86 87 88 88 69 68 78 74 75 76 75
Lumber, millwork._ 60 60 61 61 61 62 63 48 45 47 48 48 49 49
Lumber, sawmills._____.__.__.____ 61 61 60 60 62 62 62 56 51 53 55 58 58 54
Stone, Clay, Glass Products.._______.__ 80.5| 79.7] 77.7| 80.5 820 829 821 70.6] 65.9] 68.3] 7221 74.6 73.4 70.9
Brick, tile, terra cotta. - 61 62 54 58 61 63 64 50 46 42 45 49 51 52
Cement... . 72 73 59 68 71 72 72 68 68 54 64 69 70 69
Glass - 99 96 106 105 104 105 102 101 92 113 114 112 111 104
Marble, granite, slate__.__._______ 52 54 43 46 49 49 48 40 40 30 34 39 36 34
Pottery. 86 82 93 93 91 90 87 73 65 85 85 84 76 71
Textiles, Product8. coveeoocnoeccnnaas 97.8] 97.9 102.9} 08.8] 906.0] 93.71 94.5( 79.5 79.2[ 89.5 81.4 77.9] 75.4 77.8
Fabries. 80.5 90.9] 90.70 883 8707 857 831 75.6] 76.6 78.50 75.2| 73.9 72.5/ 76.6
Carpets, FgS . oo oo oo cnann 73 74 80 80 76 70 71 57 57 67 68 60 55 54
Cotton goods....... - 84 86 92 91 89 87 88 71 73 83 81 78 75 79
Cotton small wares.__ T 80 81 79 76 74 74 70 73 76 73 68 67 69
Dyeing, finishing textiles. - 17 119 128 125 123 116 116 97 98 109 105 99 93 95
Hats, fur-felt 86 90 87 65 66 71 83 74 82 69 39 46 58 8
Hosiery. 149 149 140 140 134 130 130 148 145 146 144 134 128 128
Knitted outerwear. ... ... ... 71 72 65 60 62 63 66 56 57 53 47 50 51 53
Knitted underwear. - 75 73 79 77 74 73 73 67 65 72 69 65 64 63
Knitted cloth.______ _t 135 136 135 131 127 128 136 111 114 107 101 104 107 117
8ilk, rayon goods._._. .} 68 69 66 64 62 60 60 51 51 52 50 49 46 47
‘Woolen, worsted goods._ | 85 86 71 67 72 76 84 71 73 57 53 60 65 75
Wesring apparel_.__.. _| 112.6} 109.5 126.6/ 118.6| 1121 107.8| 104.7[ 82.83] 79.7| 1057 88.7, 810 76.6 75.4
Clothing, men’s._ .. .1 100 105 112 104 95 99 103 74 79 88 72 65 71 77
Clothing, women’s_.__ _] 158 144 181 168 163 148 137 106 97 142 119 112 95 89
Corsets, allied garments . 13 112 117 115 114 112 101 117 1 113 120 120 117 109 97
Men’s furnishings. ..o oo ocoueoan. 127 124 124 118 115 110 109 111 106 117 101 96 95 96
Millinery. 68 56 97 87 75 66 55 45 37 103 74 54 47 37
8hirts, collars 119 118 126 125 121 115 110 98 91 113 11 101 92 87
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Factory Employment and Payrolls—Continued

[Index numbers of the Buresu of Labor Btatistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100)

Factory employment Factory payrolls
Industry and group 1939 1940 1939 1940
June | July | Mar. | Apr. | May | June | July | June | July | Mar. | Apr. | May | June | July
Leather, Manufactures. .......o——ccee.. 94.1] 99.71 98.2 94.2| 86.8 86.8 92.1{ 74.6( 8.6 80.3] 70.7 63.6] 67.00 76.4
Boots, shoes 93 99 98 93 85 85 91 70 82 78 67 58 63 75
Leather. 85 86 84 83 81 80 80 82 82 80 78 77 76 76
Food, Produets o ooooooeaen 127.2] 135.0| 118.8 119.7] 121.6 120.7| 135.0f 123.8( 128.6; 117.1 117.7| 12L.5 129.0| 131.0
Baking . ool 147 148 143 143 145 147 147 138 139 134 134 138 141 142
Beverages 298 301 262 268 279 301 300 355 359 300 312 330 375 351
Butter 103 104 90 94 100 106 1056 87 89 78 81 85 91 90
Canning, preserving 141 197 88 103 100 141 176 110 154 76 83 90 117 144
Confectionery.....__.. 72 70 82 77 76 75 74 69 64 77 74 75 72 69
Flour, 79 83 79 78 79 78 80 74 80 73 72 73 72 76
Ice cream 92 93 70 75 84 92 92 75 77 60 63 70 77 77
Slaughtering, meat packing._..... 99 101 107 104 106 108 111 107 109 112 110 110 115 118
Sugar, beet _ _.__......._ 54 57 40 44 47 53 58 59 54 45 48 49 54 55
Sugar refining, cane 91 98 96 94 95 98 102 7 81 79 77 80 89 91
Tobacco Manufactures.. .- oo 65.2 65.4; 63.6/ 63.8 622 649 630 61.5 61.8 58.1 58.70 60.7, 66.9] 62.6
Tobacco, snufl 61 59 61 59 59 58 56 65 67 67 64 67 67 67
Cigars, cigarettes..........cco...-- 66 66 64 64 63 66 64 60 61 57 58 60 67 62
Paper, Printing oo eoocoooooocncaeas 109.8] 110.1| 114.4| 113.8] 115.0| 114.5| 114.8| 103.5 102.0| 110.0; 109.7[ 113.1} 112.0] 111.2
Boxes, paper.. .| 108 110 114 113 114 115 116 118 117 122 121 125 127 127
Paper, pulp... - 106 106 113 112 115 116 118 105 101 115 115 124 126 126
Book, job printing_. - 97 99 100 100 99 97 99 84 86 88 87 88 85 87
Newspaper, periodical printing .._| 114 112 117 117 117 116 114 106 102 111 111 112 110 106
Chemicals, Petroleum, and Coal
oducts 109.8] 110.5p 122.8) 123.4] 120.8 119.1y 1i8.8| 118.7[ 117.8] 132.5|. 133.4] 133.6] 133.3| 133.9
Petroleum refining. 121 122 121 121 122 123 123 134 132 136 137 137 137 137
Other than petrolenm | 107.2f 107.8/ 123.1] 123.9/ 120.6] 118.1] 117.8! 113.9| 113.6| 131.5 132.3] 132.6| 132.1] 132.8
Chemieals. .__._ .| 117 117 136 135 136 138 140 132 131 159 160 162 165 169
Cottonseed oil, cake, - - 54 49 90 79 68 55 49 45 42 81 69 60 49 47
Druggists’ preparations..........- 108 109 119 119 118 116 113 119 119 131 131 129 126 125
Explosives 90 91 108 114 118 126 133 101 103 129 133 141 154 168
Fertilizers 79 73 152 175 129 89 80 65 63 113 136 119 79 69
Paints, varnishes. _..__.__._..___ 124 122 124 124 126 126 125 129 124 131 132 136 136 133
Rayon, allied produets_..___._..__ 286 297 309 306 304 306 307 272 283 316 311 311 314 314
Soap. 80 82 83 81 81 82 85 97 99 100 98 98 100 106
Rubber Products__... . oo_o__ 80.1 78.7 87.3] 847 84.0f 83.6/ 839 821 81.5; 883 86.5 87.2 86.4f 86.0
Rubber boots, shoes. ... - 56 45 57 56 54 55 55 55 43 56 56 54 56 56
Rubber tires, inner tubes. 66 67 72 70 69 68 69 75 77 79 78 80 78 78
Rubber goods, other_ ... __.______ 129 131 144 140 140 139 139 122 121 138 133 132 133 132

Norte.—Figures for July 1940 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for
payroll period ending nearest middle of month.

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES
[Compiled by the Bureau of Labor Statistics]

Average hours worked per week

Average hourly earnings (cents per hour)

Industry group 1939 1940 1939 1940
May | June | Feb. | Mar. j Apr. | May | June | May | June | Feb. | Mar. | Apr. | May | June
Total 36.8| 37.3| 87.3| 37.5 | 37.2| 37.2| 37.5| 64.3 | 64.2| 66.3| 66.5| 66.5| 66.9 67.2
Durable goods 36.9 ! 374 37.9 ) 38.3| 8.2 38.2) 387 70.7| 70.8] 72.6 | 72.8| 72.9| 73.0 73.2
Iron, Steel, Produets......c.._._ 34.9 | 356 36.5{ 36.1 36.0) 36.6! 37.6| 75.2| 756 76.4 ] 76.3 ) 76.4| 6.7 77. 4
Machinery. ... ... ... 38.3 | 38.6| 40.1 | 40.7 ) 40.5| 40.5| 40.8( 72.5| 725 | 73.71 39| 73.9| 741 74.3
Transportation Equipment__... 3491 356 | 37.6 | 384 383 63.7) 38.1| 89.4( 89.5| 89.6 | 90.0] 90.2| 90.2 90. 5
Nonferrous Metals, Products 37.7] 38.2)] 384 389 38.6| 38.8| 39.0| 67.3| 67.1| 69.6 | 69.7| 70.0| 70.1 70.2
Lumber, Produets._........... 39.1| 3%.4} 38.0| 38.4| 384 3871 35| 50.2| 50.4 5.3 51.5| 51.8 | 52.1 52.3
Stone, Clay, Glass Produets....._ 36.5| 37.2| 353 357 36.5| 371 36.3| 644 | 64.7| 66.2| 66.4 ] 66.4 | 66.4 66. 4
36.71 37.2| 36.8| 36.9| 36.2| 36.3| 36.4] 59.2| 59.0( 60.8| 6.0 60.9( 615 61.7
.| 84.8| 354 351 351 34.2 | 337 33 5 47.8 ) 47.3| 50.5| 50.5| 49.5 ) 49.6 49.6
| 355} 359 3571 351 34.5 | 343 341 46.0 | 45.9 | 48.4 | 48.2 | 48.2 | 48.4 48. 4
‘Wearing apparel._. | 336 34.6| 340} 352 33.6) 327 | 32.5) 51,1| 49.9| 544 54.3 51.9 | 51.8 51.8
Leather, Manufactures. ] 330} 353 36.7) 356 32.5) 30.9} 33.2] 528 529 53.7) 54.1 54.3 | 55.5 55.3
Food, Products_.._._.. .| 40.5 | 40.3 ( 39.4 | 39.8 | 39.4| 40.1 40.1 63.1 62.21 63.9 | 64.1 ] 643 64.7 64.1
Tobacco Manufactures.__.__.._... 353 36.6 | 328 345 347 36.4| 381 | 47.2 | 47.4] 49.1 | 49.0; 49.3| 49.7 50.5
Paper, Printing. 38.2| 380 37.8| 380 38.1| 388 385 77.4| 77.6 | 7831 78.9| 79.3| 79.4 79.7
Chenmnticals, Petroleum, and Coal
Products. 38.4| 38.4| 38.4% 38.4; 38.5| 38.8| 38.5| 740 V57| 75.6| 746 74.2| 76.0 7.7
Petroleum refining_..__.______ 36.3| 361 359 362 365 36.2) 357 | 970 97.2| 97.5| 97.1 | 97.4} 975 98.3
Other than petroleumrefining_| 39.1 | 39.3 | 39.2 | 39.2| 39.2; 39.7| 39.6 ] 65.6 | 67.2| 68.1| 67.0| 66.5| 68.6 70.2
Rubber Products. ccocauucmoao oo 35.5| 36.5| 353 | 358 360 36.4| 36.4| 76.0| 76.5| V7.7 7.9 7.9 71.8 78.0
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CONSTRUCTION CONTRACTS AWA|

RDED, BY TYPES OF CONSTRUCTION

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

. . Nonresidential building Public works
Total N amg. - and publie
Month Factories Commercial Educational ! Other 1 utilities !
1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940
2517 196.2 80.2 77.4 7.1 12.9 17.3 15.9 3L7 6.1 28.9 17.7 86. 5 66.3
220.2 200. 6 79.0 74.9 9.5 15. 4 13.5 20.2 21.8 8.1 24.7 26.9 71.6 55.2
300.7 272.2 125.2 | 121.7 13.0 21.8 17.4 23.1 27.6 9.3 39.8 19.6 77.7 76.7
330.0 300.5 1144 | 135.4 17.5 23.5 21.3 24.0 211 17.4 34.8 24.0 121.0 76.3
308. 5 328.9 133.8 | 145.9 13.0 23.2 19.5 26.1 16. 4 15.3 27.8 25.6 97.9 92.8
288.3 324.7 11L.9 | 135.3 15.8 15.2 26.8 33.1 12.5 14.3 37.8 29. 4 83.6 97.5
209.9 |_._._._._ 109. 3 17.4 22.9 19.4 28.7
312.3 127.2 10. 4 211 13.8 24.6
September__.______._. 323.2 120.7 20.7 26.6 10.1 24.9
October. ... 261.8 118.3 16.8 22.6 9.5 23.8
November._ 299.8 116.6 18.5 20.4 9.7 29.2
December. ._..__._.. 354.1 88.7 15.3 17.4 7.7 17. 4
Year. coocoieooos 3,5660.6 {-o_____ 1,334.8 |ccocaee 174.8 246. 9 201. 4 342. 5

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

in classification.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING

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

Total Publicly-financed ! Privately-financed !
Month

1935 | 1936 | 1937 | 1938 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940
100 ) 215 | 243 | 192 | 252 55| 149 | 112 | 118 [ 148 03 45 66 | 130 75

75 ) 140 ; 188 | 119 | 220 38 79 69 51| 111 82 37 62 | 119 68

123 | 199 | 231 | 227 301 68 96 66 95 | 128 95 55| 103 | 165 | 132

124 [ 235 | 270 { 222 | 330 53| 105 74 99 | 160 [ 103 71) 130 | 195 123

127 216 | 244 | 283 | 308 47 94 931 1441 135 112 80 | 122 | 151} 139

148 | 2331 318 | 251 | 288 64 ( 116 | 137 ] 108 | 128 | 147 8 | 116 | 180 { 143

159 | 295 | 322 | 240 300 67| 153 | 131 98 | 137 | 205 93 | 141 | 191 | 142

1691 275( 281} 313 | 312 921 153} 104 | 171 158 |.__.__ 76 | 122 | 178 | 142

167 | 234 207 | 301 323 97 | 116 80 | 160 | 144 |.__.._ 70 ) 119 | 127 | 141

201 | 226 | 202 | 358 | 262 114 | 101 78 [ 203 92 [_.____ 87| 125 ¢( 124 | 154

188 | 208 | 198 | 302 | 300 118 89 93| 179 | 144 [______ 701 119 106 } 123

264 | 200 | 209 | 389 | 354 196 82| 115 | 279 | 225 |...__. 68 | 117 94 | 110
1,845 |2,675 (2,913 {3,197 (3,551 .. ... 1,007 (1,334 {1,152 1,705 |1,708 |.____. 837 1,341 |1,761 |1,492

1 Back figures.—See BULLETIN for February 1938, p. 159.

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

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

1940 1939
Federal Reserve district
July June July
Boston 53, 489 21, 244 19, 729
New York. 58, 206 50, 699 52,323
Philadelphia. 29, 136 21, 254 15, 951
Cleveland 36, 752 37, 009 37,799
Richmond. .| 57,234 29,161 35,117
Atlanta. 40, 459 29, 535
Chicago! --| 58,534 56, 767
8t. Louis! 21, 016 18, 245
Minneapolis, 10,075 11, 239 13, 054
Kansas City!. 14, 761 11, 610 9, 910
Dallas 19,011 37, 963 14, 697
Total (11 distriets) . ccccccaeaaaaas 398,673 | 324,726 299, 883

1 Revised. Comparable figures for earlier months available on request.

988

Data for years prior to 1932 not available.

COMMERCIAL FAILURES, BY DISTRICTS

[Figures reported by Dun & Jgradstr]eet, Amounts in thousands of

ollars.
Number Liabilities
Federal Reserve

distriot 1940 1939 1940 1939

July June July July June July
Boston............ 88 82 71 1, 513 1,030 1,134
New York. _._____. 419 446 439 | 4,215 5,756 5,116
Philadelphia. ... 91 75 91 749 857 1,439
Cleveland 69 42 70 1,825 873 905
51 47 35 756 801 486
64 48 48 466 555 608
155 138 190 2,081 1,678 2, 670
33 36 39 419 299 463
Minneapolis......_. 11 17 13 58 110 89
Kansas City__.._._ 30 44 41 430 499 419
Dallas_..___........ 38 18 24| 2,320 166 223
San Franeisco_.__.. 126 121 92 1,381 1,110 1,447
Total.ceeeoeo . 1,175 1,114 1,153 | 16,213 | 13,734 14,999

New series. Includes cases of discontinuances where loss to creditors
was involved even though actual legal formalities were not invoked,
Back figures, svailable for 1939 only, may be obtained from Dun and
Bradstreet, Inc.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports t Merchandise imports 2 Excess of exports
Month
1936 1937 | 1938 1939 | 1940 | 1936 ; 1937 1938 1939 | 1940 | 1936 | 1937 | 1938 | 1939 | 1940

January. ... _._..__._. 199 223 289 213 370 187 240 171 178 242 11 —18 118 35 128
February o ooocoocoocomo oo 182 233 262 219 347 193 278 163 158 200 -11 —45 99 61 147
March 196 257 275 268 351 199 307 173 190 217 —4 —=51 102 77 135
April 193 269 274 231 324 203 287 160 186 2121 —-10 —18 115 45 112
May. - 201 290 257 249 325 192 285 148 202 211 9 ] 109 47 114
June. - 186 265 233 236 350 191 286 146 179 211 =51 =21 87 57 139
July ... 180 268 228 230 | »317 195 265 141 —15 3 87 61 #85
August — 179 277 231 250 | .- 193 246 166 ~14 31 65 T4
September___.__.__.___________ 221 297 246 289 ooeeeos 216 233 168 5 63 79 107 |oveaeee
333 278 213 224 178 52 108 100 107 e

315 252 196 223 176 30 92 76 57 -

323 269 245 209 171 —15 115 98 121 |- -

3,349 | 3,004 | 3,177 |._____. 2,423 | 3,084 | 1,960 33 265 | 1,134 859 |_..._..

? Preliminary.
! Including both domestic and foreign merchandise.

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

Source.—Bureau of Foreign and Domestic Commerce

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

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

DEPARTMENT STORE SALES AND STOCKS

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

1939 1940

July | Mar. | Apr. | May | June | July
Adjusted for seasonal variation

Total 69 69 70 72 75 75
Coal . 76 66 75 78 81 83
Coke 62 70 73 73 91 105
Grain and grain products. .| 80 7% 79 74 74 80
Livestock - 39 39 37 38 38 35
Forest produets_._....___._ 43 43 43 45 45 46
Ore. 59 1 105 102 96 100 96
Miscellaneous 72 77 74 77 82 80
Merchandise 1. 62 60 59 60 60 61

Total 70 67 67 71 75 7
Coal - 64 70 63 67 69 70
Coke 52 73 62 70 85 89
Grain and grain products_ _.) 111 69 70 66 73| 110
Livestoek _..___.._.__. 34 31 34 34 31 31
Forest products. 43 44 44 47 48 46
Ore 112 26 42 134 170 182
Miscellaneous. o cvewemcen- 74 74 76 80 85 82
Merchandise __.__._....._. 61 60 60 60 60 60

! In less-than-carload lots.

Nore.—For descriptionfand back data see pp. 522-529 of BULLETIN
for June 1937. Based onidaily 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 Cominission.

SEPTEMBER 1940

Sales t Stocks (end of month)

Month Adjusted | Without | Adjusted | Without

for seasonal | seasonal | for seasonal | seasonal
variation |adjustment| variation jadjustment

1939 | 1940 | 1939 | 1940 | 1939 |} 1940 | 1939 | 1940
January. ... ... 88 92 69 71 67 68 60 61
February. 87 89 69 71 68 71 65 68
88 89 82 86 68 70 69 71
88 89 88 86 67 69 69 71
85 87 87 89 66 68 68 70
86 91 83 87 67 67 64 764
86 91 60 64 67 68 60 61
89 [--oo-- 69 67 65 | ...
1] N 97 {oeoec 68 |.._._ 23 R
October......_.... 99 T7 teeaeae
November._. 106 82 ...
December......... 168 64 1 ...
Year ..o joaocifocouce U PR I I 68 |-ccacn
r Revised.

! 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 variatioh makes allowance in March
and April for the effects upon sales of changes in the date of Easter.

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

[Index numbers of the Bureau of Labor Statistics. 1926-=100]

Other commodities
Year, month k 0‘31111 Farga Food: Chemi
r, month, or wee! ;|| prod- 'oods ; emi-
modi- || et Hidesand| royyj, |Tuelond) Metals | gyiging | cals and | HOUSE | piseel-
ties Total || leather roducts lighting |and metal materials| allied furnish- i
products | P! Imaterials| products | " 8lec, .| ing goods| ‘8neous
productst
...................... 95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95. 4 94.0 94.3 82.6
- 86.4 88.3 90. 85 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 7.7
- 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
| 648 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 5.1 64.4
| 659 51.4 60.5 71.2 80.9 64.8 66. 3 79.8 77.0 72.1 75.8 62.5
- 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 815 69.7
- 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
- 80.8 80.9 82,1 79.6 95. 4 7.6 76.2 87.0 86.7 78.7 81.7 70.5
- 86.3 86.4 85.5 85.3 104.6 76.3. 77.6 95.7 95.2 82.6 89.7 77.8
.l 786 68.5 73.6 817 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
...................... 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94. 4 90.5 76.0 86.3 74.8
1939—June.__..____.____. 75.6 62.4 67.6 80.2 92.3 67.3 73.0 93.2 89.5 75.2 85.6 73.8
July.. - 75.4 62.6 67.5 80.2 92.5 67.6 72.8 93.2 89.7 74.5 85.6 73.4
August.__ .| 750 61.0 67.2 80.1 92.7 67.8 72.6 93.2 89.6 74.2 85.6 73.3
September.. - 79.1 68.7 75.1 82.1 98. 5 71.7 72.8 94.8 90.9 76.6 86.6 76.6
October..__ Sl 79.4 67.1 73.3 83.8 104.6 75.5 73.9 95.8 92.8 77.6 87.8 77.6
November. - 79.2 67.3 72.8 84.0 104.0 76.4 74.1 96.0 93.0 77.4 88.4 77.0
December_.__._..__ 79.2 67.6 71.9 83.9 103.7 78.0 72.8 96.0 93.0 7.7 88.5 77.4
79.4 69.1 7 83.9 103.6 77.9 72.7 95.8 93.4 T 87.9 7.7
78.7 68.7 711 83.2 102.4 75.4 72.4 95.3 93.2 77.5 88.0 71.3
8.4 67.9 70.2 82.9 101.8 74.0 72.2 95.5 93.3 77.0 88.0 76.9
78.6 69. 4 71.6 82,5 101.8 72.9 71.8 94.5 92.5 76.8 88.4 77.7
78.4 67.9 71.4 82.5 101.3 72.9 7L.7 4.5 92.5 76.7 88.5 77.7
7.5 66. 2 70.3 82.2 99. 2 72.6 71.4 94.7 92.4 76.1 88.5 77.3
T 66.5 70.3 82.3 99.0 72.4 7.1 95.1 92.7 77.0 88.5 T
Week ending—
1940—May 11 78.4 69.2 71.6 82.5 102.2 72.3 72.4 94.5 92.0 76.8 89.9 76.8
May 1 78.5 68.2 L7 82.9 102. 4 72.6 72.3 4.7 92.7 76.8 89.9 78.2
77.8 66.8 70.7 82.7 101.4 72.4 72.4 94.7 92.6 76.6 89.9 77.4
77.8 67.8 70.8 82.5 100. 5 72.2 72.3 94.7 92.5 76.6 89.9 76.9
77.4 66.7 70.5 82.4 99.6 71.9 72.2 94.8 92.1 76.4 89.9 77.0
77.4 66. 8 70.2 82.4 99.6 71.8 72.2 94.9 92.4 76.4 89.9 77.2
77.1 65.6 70.1 82.4 99.6 71.9 71.9 94.8 92.3 76.3 89.9 77.2
77.1 65.7 69.7 82.3 99.9 72.0 7.9 94.8 92. 4 76.0 89.9 76.9
77.5 66.7 70.4 82.4 100.3 71.9 72.0 94.9 92.6 77.1 90.0 77.0
77.9 68.0 71.0 82.4 99.9 72.0 71.9 04.9 92.7 77.0 90.0 77.2
77.6 67.3 70.4 82.4 99.9 71.9 7.8 94.9 92.8 76.9 90.0 77.3
77.3 66.0 69.6° 82.4 99.0 718 71.8 94.9 92.7 76.8 90.0 77.7
77.0 65. 2 69. 1 82.3 98.1 71.8 717 94.9 92.8 76.8 90.0 77.4
76.9 65.2 69.3 82,2 97.9 71.8 71.6 94.9 02.8 76.7 90. 0 76.7
77.2 65.3 70.1 82.1 97.7 71.7 L7 4.9 93.1 76.5 90.0 76.4
77.2 65.6 70.0 82.1 97.0 71.1 71.7 94.9 93.4 76.4 90.0 76.4
1939 1940 1939 1940
Subgroups Subgroups
July | Apr. | May | June | July July | Apr. | May | June | July
Farm™ Products: . Metals and Metal Products:

Graing - eeee| 52,3 | 77.2 | 71.2 | 64.4 | 60.8 Agricultural implements._....._. 93.4193.51902.5 925924
Livestock and poultry......._._._ 69.7 | 68.4 | 69.6 | 64.7 | 69.8 Farm machinery_..._. 94.7 190471 93.7(93.6]93.5
Other farm produets. ...._...._.. 60.7 | 67.4 1 65.5 | 67.0 | 65.6 Iron and steel.__ 95.1104.3|94.2194.3| 94.6

Foods: Motor vehicles.. 93.0 | 94.8 | 94.8 | 94.8 | 96.6
Dairy produets_. ... 64.6 | 77.4 1 72.8 | 72.2 | 73.7 Nonferrous metals._. 73.3(79.2180.3 |8L.2]80.8
Cereal products...........c..._.._ 71.9 | 83.2 | 81.0 | 77.4 ] 76.2 Plumbing and heating_.__..__.._ 79.3 [ 80.9 | 80.6 | 80.5 | 80.5
Fruits and vegetables..._._._._._._ 62,0 { 65.7169.2 | 73.9 | 69.0 Building Materials:

MeatS. oo e cecccecaeaaee 75.3 1 71.1 | 73.8 | 70.7 | 72.9 Brickand tile..._______________. 90.6 | 90.2 | 90.2 | 90.2 | 90.1
Other foods. . .. .. ... 60.4 | 63.262.2] 613|613 Cement 91.5(90.3|90.5 9.6 90.6

Hides and Leather Products: Lumber .- 91.8 1 96.196.696.0/|96.7
Shoes. . 100.8 108. 2 [107.9 {107.9 {107.0 Paint and paint materials. 82.2 | 86.7)86.0 (8.2 84.6
Hides and skins 76.9 | 94.8 1 92.2 | 81.9 | 84.6 Plumbing and heating._. 79.3 { 80.9 | 80.6 | 80.5 | 80.5

(5} SR 84.1(93.2193.6{924{91.4 Structural steel__.._.____ 107.3 1107.3 |107.3 |107.3 1107.3
Other leather products. 95.6 {100.0 [100.0 |100.0 | 99.7 Other building materials_..__.__. 89.6 ] 92.3 | 92.2.] 93.0 | 93.6

Textile Products: Chemicals and Allied Products:!

Clothing .| 8.2 847|850/ 85.3]85.3 Chemieals ... ____..______. 83.9 1850851851849

Cotton goods ..o ooooooeo 65.1(70.2)69.4 | 68.468.8 Drugs and pharmaceuticals 1_. 77.2 1 81.8 1820822959

Hosiery and underwear__.___.__.__ 60.2161.7 ]| 61.3|61.6 615 Fertilizer materials ! 65.3 1 70.7 | 70.8 | 67.4 | 67.3
111G T 450 | 45.4 | 47.0 | 46.1 | 43.3 Mixed fertilizers 1. 72.8 1 73.8 | 73.0 [ 72.8 | 72.8

Rayon® _____ . .. ___. 28.5120.5] 20.5(29.5]29.5 Oilsand fats1___________________ 43.2146.8 | 46.1 | 45.1 | 43.0

Woolen and worsted goods. 75.4 | 83.8 | 83.4 | 83.7 | 83.9 Housefurnishing Qoods:

Other textile produets...________. 64.1 | 74.6 | 75.7 | 74.0 ] 73.0 Furnishings 90.0194.5194.8|04.9 | 94.8

Fuel and Lighting Material: Furniture .. .oooeaeeene 81.0181.9|8L9|8.7]8L8
Anthracite 72,6 | 77.4 ] 76.5 | 77.1 | 78.1 Miscellaneous:

Bituminous coal___._____.___._.._ 95,8 |96.4 | 95.8 1 95.7 1 95.8 Auto tires and tubes..._....._... 60.5 ] 58.0(58.01] 5821 58.8
Coke. o 104, 2 [109.6 |109.6 |109.6 (109.6 Cattle feed. 72.4 {100.1 | 93.3 | 80.0 { 83.2
Electricity.oooee e 78.1(76.0173.9 ] coc|ocaaan Paper and pulp. 79.9 1 89.5190.7 9.7 | 93.5

a8, 80.0 | 82.0 ) 84.4 {1 87.4 | ____. Rubber, crude. 34.7139.4144.1]46.3 | 44,2
Petroleum products._.._._....... 52.2 | 50.4 | 50.7 ] 50.0 | 49.5 Other miscellaneous 81.3 | 851 |84.3(83.7]83.5

1 Revised series.
* Now series.

Back figures—For monthly and annual indexes of groups, see Annual Report for 1637 (table 86); for indexes of subgroups, see Annual Report
for 1937 (table 87).
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES

Chart 1940 Chart 1940
book Jul Jul A Al Al baoe
age uly uly ug. ug. ug. bage
pag % a1 7 b o1 May June July
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Index numbers
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1923-26=100
CURRENCY 'Wholesale commodity prices: 4 _
Reserve Bank credit—total. 3, 5§ | 249 | 248| 247| 2.50| 2.49 O ommmodities 31,32 | 74| 75| "7
Bills discounted._...__.. 5 Q) ) o O] m Farm products 31 67.9 66. 2 66.5
U. 8. Gov't. securities._ 5 2,45 2.45 2.45 2.45 2.45 oods 31 71 4 70.3 70.3
Gold st0eK. oo oo 3 | 20.37| 20.46 | 20.57 | 20.69 | 20.80 Other commod 31 825 822! 823
Money in circulation -3 9 7.85 7.88 7.93 7.94 7.98 England 32 107.9 108.6 2112, 8
Treasury cash_.__.. - 3 2.23 2.25 2,28 2.28 2.29 France. .o 32 ! i .
Treasury deposits........... 3 .64 .69 .92 .94 .89 Germany.. 32 | 581,87} »82.1
Member bank balances. ... 3, 6 | 13.57) 1350 13.29| 1334} 13.42 Hryqugtrial production b * ... 35 115 121 | eial
Required reservese._______ 6 | 700( 6981 6.96| 6.95) 7.00\" " hyrahle manufacturess.... 37 | 45.1] 49.6 | 49.8
Excess reserves—total 2¢____ 7 6.67 6. 50 6.34 | 26.37 1 76,44 Nondurable manufacturess 87 5.6 53.3 | »52.8
I(:‘I]?W Yol;k City 2. _..._. 7 3. % 3. ig 3.32 3. 23 3. g? Minerals 6 37 17.9 18. 0 ,,17' 9
icago ?_____l_____.__. 7 . . . . 5L lpastorv emnlovment 777" . % ;
Reservecity bamks7.... 7 | L7| L78| 17| 173| 176 |pactory employment.. S R0l b et
Country banksse______ 7 .81 .79 82 ».82 ». 82 Freight-car loadings 5. 45 72 75 75
Department store sales s...____ 47 87 91 91
WEEELY REFPORTING
MEMBER BANES Department store stocks 5.___. 47 68 67 68
Total, 101 cities: il
Lba:las and investments. 14 | 23.95 | 23.98 | 2410 | 2412 | 2418 In millions of dollars
nves ments__._____ 14 5.43 | 15.46 | 15. .62 | 16, 5 .
............... 14 | 8| ss2| 849 85| 85 |Consiructioncontracts awarded:? )T g s
Adiusted demand Residential 41 18 | . 128 2136
deposits_________.____. 15 20.98 | 20.98 | 20.71{ 20.79 | 20.96 Other 41 147 175 2106
Time deposits 15 5.31 5.32 534 5.34 5.35 ||\Exports and imports:
U. 8. Gov’t. deposits . 15 .53 .53 .53 .53 .53 Exports (incl. re-exports)_.. 49 325 350 317
Domestic bank balances 15 8.31 8. 24 8.33 8.40 8.37 General imports 49 211 211 2232
Foreign bank balances.. 15 -68 68 .69 -69 -67 Excess of exports_._______._ 49 114 139 85
NeWUYgﬂ(‘}Clt Income payments: 10
ov’t. ObllgatIODS_ 16 5.34 5.35 5.40 5.40 5.42 Total 5 50 6, 059 6,066 | 26, 087
Other securities____._____ 16 1.34 1.35 1.36 1.36 1.43 Total u-ﬁét-ﬁl_l-s_té;i: -------- 50 5’ 689 6' 252 pﬁ’ 070
Commercial loans, 16 1.71 170 1.71 1.70 1.69 Salaries and wages 5 | 3805 | 3822 | »3839
Brokers’ loans__________. 16 .29 .30 .28 .27 .27 Other 5 50 | 29254 | 2244 | »2 248
100 cxtles outside New York: Cash farm incomer ’ . g
§ Gov'i.obligations. 17 | 6.54) 6.38| 660 6.60| 6.5 Total 8 : 51 620 57 | »708
Other securities. 17 2.23 2.23 2.25 2.25 2.25 Crops 8. 10T 51 180 183 2965
Commercial loans.______ 17 | 275| 274 274| 276| 2.7 Livestock and produets .. 51 412 370 | »403
MONEY RATES AND SECURITY Averages of daily figuress; per cent Government payments.... 5t = % 35
MARKETS per annum
¥. I% BI(aInl; discount ; Lo o oo OTHER In billions of dollars
rate, N. Y. ... 19 1.00 .00 . .00 . .
Commercial paper . 19 .56 .56 .56 . 56 .56 Cengglitge?il%g:;ves. 8 19.21 | 19.96 | 20.46
Bankers’ acceptances._ 19 .44 .44 44 .44 .44 England. ..o 8 @ | )
U. 8. Treasury bills.__ 21 04 .04 04 .04 .05 France. ... 8 200 | 227001 »2.00
U. 8, Treasury notes._ 21 .57 . 58 59 . 60 . 58 Netheriziffd 8 7. 65 7. 65 . 65
U. 8. Treasury bonds. 21, 26 2.25 2.24 2,25 2.28 2.25 Iy 8. Gov't. : . .
Corporate Aaa bonds. 25 2.87 2.87 2.85 2.86 2.85 I” Yebt—total 20 42.95 | 42.38 | 43.19
Corporate Baa bonds......_ 25 4.77( 4.77| 475 4.78 4.78 Bonds, 20 | 20.86 | 2054 | 30.27
Wednesday figures; in unit indicated gﬁf;’? T % % §3 ?: §8 (15: 38
Stock prices, total ¢_...._.__ 27, 20 76 78 78 76 77||  Special issues 0 497 5151 53
%dilsnéal"" 27 87 gﬁ 39 gz gg
ailroad. . 27 24 5 5 Oct.- - .
Voluablic utility. .. i > 80 81 81 ™ 80 || QUARTERLY FIGURES? Dos. | Mar, | Thae
ading m;
shares) . ____._____.______ 29 .24 .41 .28 .34 .28 1939 1840 1940
Brokers’ loans (mill. dolars) 29 411 419 384 376 377 In millions of dollars
BUSINESS CONDITIONS Figures for week®; in unit indicated Domestic corporation security
i total 28 517 563 530
‘Wholesale commodity prices:4 1ssues,
Al commodities_ .. 88 | 73| mol| 9| me| me2| NeF-o. 2oz Wl s
Farm produets. . 33 | 66.0] 65.2{ 652 653| 656 & .
G A HIE R HE
er commodities__._._ ‘33 2.4 2. 2.2 5 A
St(eel plant o?eratim;s) 8.2 0.4 90.5 89.5 89.7 Per cent per annum
per cent of capacity) ... 38 3 g g g * ¢ ||Customers’ rates:
Automobile production New York City........_. 23 1.96 2.03] 2.00
(thous. cars) ........_ S, 38 34.8 17.4 11.6 20.5 23.7 7 other Northern and
Electric power production Eastern cities 23 | 250| 2671 249
(mill. kw. hrs.)._____.____ 39 2,601 | 2,605 [ 2,589 | 2,606 | 2,571 11 Southern and Western ,
Total freight-car loadings cities 23 3.32 3.35) 3.38
(thous. cars) . _...._..._... 39 718.5 7184} 727.0 1 743.1| 761.0 . : )
? Preliminary. ¢ Estimated. r Revised. 4 Index numbers, 1926=100,

* Revised series. These figures relate to new Federal Reserve index of indus-
trial production on a base with the average for 1935-1939 equal to 100, presented
in BULLETIN for August. A revised chart will be sent upon request. Back figures
are shown in the tables on pages 980 and 982 of this BULLETIN. July figures com-
parable with those formerly published in this table are as follows: industrial pro-|

duection 116; manufacturing production, total 114, durable 64, nondurable 60.

1 Less than $5,000,000.
2 Averages of daily figures, see footnote 3.

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

5 Adjusted for seasonal variation,

¢ Points in total index of industrial production.

7 Three-months moving average adjusted for seasonal variation,

8 Series revised for the period from January 1936 to November
1939, inclusive. Back figures may be obtained from the Division
of Research and Statistics.

v Banking statistics for call report dates are shown in table
on following page.

10 Revised series. Back figures available at Division of Research

and Statistics.

Note.—Copies of this chart book can be obtained from the Board at a price of 50 cents each.
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—QUARTERLY BANKING SERIES

{In billions of dollars]
Chart 1937 1938 1939 1940
book ' pee | Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar. | June
page | '3y 7 30 | 28 31 29 30 2 30 26 29
All banks in the United States: .
Total deposits and currency__.... - 10 | 56.83 | 56.78 | 56.74 | 57.65 | 59.12 | 59.15 | 61.00 {»63.03 |r64.40 | »65.05| »67.09
Time deposits 10 | 26.26 ) 26.34 | 26.27 | 26.27 | 26.38 | 26.58 | 26.83 [»26.91 (27.00 | »27 30| »27.45
Demand deposits adjusted. ccceeeeeeomanaaaaaa. 10 | 24.05 ) 24.13 | 24.839 | 25.10 | 26.01 | 26.01 | 27.32 (#29.10 {#30.05 | »30.60| »32.01L
Currency outside banks. 10] 569| 550) 547 | 550 58| 568 | 6.05(76.23 { #6.50 | £6.30] »6.79
Member banks:
Demand deposits adjusted . ccceococaoeoamcaaaaas 11 | 20.39 | 20.51 1 20.80 | 21.60 | 22,20 | 22.36 | 23.50 | 25.12 | 25.68 | 26.46| 27.88
Time deposits 11 | 11,52 11.59  11.56 | 11.46 | 11.51 (°11.62 | 11.72 | 11.73 | 11.85 | 11.98| 12.07
Interbank balances. 11 5.44| 562 | 6.10 | 6.00 | 6.51 6.82 ) 7.10 [48.24 | 8.51| 4872 885
Loans and investments 11 ] 31.75 | 31.52 [ 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.94 | 34.16{ 34.45
Investments, total 11 {17.79 [ 17.98 [ 17.78 | 18.60 | 18.86 { 19.05 | 10.46 | 19.61 | 19.98 | 20.22| 20.48
U. 8. Government obligations, total.......__ 12 112,37 | 12.45 | 12.34 | 13,01 | 13.22 | 13.35 } 13.78 | 13,81 | 14.33 14.42| 14.72
Direct obligations 13 110.57 { 10.63 | 10.22 [-10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 11.31| 11.60
Guaranteed obligations 13 1.80{ 1.83 | 2.13| 2.30] 2.34| 2.66| 2.8 ] 292 | 3.14 3.11f 3.12
Other securities, total. ..o cocoooano oot 12| 5421 6.52| 6544 5.68] 564 570 569] 57| 565 580 576
State and Jocal government securities..._ 13 203 219} 213 230 2.45| 2.55| 2.55| 2.76 | 2.69 2.90f 2.89
Other domestic 13| 3.2t 315} 3.13| 319 3.01; 298| 2.94| (8 | 277 (9 2.70
Foreign securities. .. ..o _.oo._.ooooeo 13 .18 .18 .18 .18 .18 .18 .19 ®) .19 ©) W17
Loans, total - 11 | 13.96 | 13.55 | 12.94 | 12.94 | 13.21 | 13.05 { 13.14 | 13.47 | 13.96 13.94) 13.97
Security loans, total 1 % ____ .. . ___._ 12| 3701 3.5¢4| 3.32| 3302175} 1.57 1.47 ® 1.49 (%) 1.12
Brokers’ loans 13 .95 .88 .70 .7 .97 .84 W13 ® .79 (0] .45
Loans on securities (excluding brokers’
loans) 2 13| 275 2.674% 2.61 ] 259 1.78 .73 .74 ® .70 Q] .67
Real estate loans. | 12,13 2.55] 2.56 | 2.61| 2.66| 272} 2.795| 2.8 (%) 2.96 ® 3.07
Other loans, total 12 121 7.7 7.45 | 7.01 6.97 |38.741 873 8.85 ® 9. 51 (3 9.79
Commercial loans 2. . ... _____._ 13| 700 6.75| 6.40| 6.36 [35.45| 553 5.57 ® 6.12 (®) 6.27
Open-market paper - ... ccocaecacacacn 13 .64 .61 .49 .48 .44 .42 .42 Q] .45 (%) .45
Loans to banks. 13 .07 .10 .12 .13 .12 .10 .06 [Q] .06 [Q} .04
All other loans 3 32.73 | 2.67 | 2.80 ) 2.89 ) 3.02

# Preliminary. ¢ Corrected.

1 In chart 12 loans to banks on securities are included in the total of “security loans’ prior to June 30, 1937 and in the total of “other loans”

since that date.

2 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332.
)] 4 Parily estimated.
5 Detailed breakdown of loans and investments now available on June and December dates only.

AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of August 1, 1940]

3 Not originally plotted in chart book.

[In thousands of units]

Cotton Corn ‘Winter wheat Spring wheat
Federal Reserve district Produc- | Estimate | Produc- Estimate | Produc- Estimate | Produe- Estimate
tion Aug. 1, tion Aug. 1, tion Aug. 1, tion Aug. 1,
1939 1940 1939 1940 1939 1940 - 1939 1940

Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston__.___._______ oo 7,827 0809 (e 84 80
New York.._ 27,176 7,058 7,956 108 90
Philadelphia_ 50, 442 17, 263 16, 652 150 165
Cleveland._ 169, 410 42,034 47,857 115 134
Richmond__ 132, 044 2, 270 235§ e
Atlanta___ 178, 511 5, 6,438 §_ e
Chicago__ 870, 331 56, 639 61, 135 2,044 1,981
St. Louis___ 297, 352 57,927 62, 392 97 66
Minneapolis. ________ . oo e e e 226, 516 25, 846 25, 149 157,053 165, 069
Kansas City. . 437 523 182, 105 176, 457 226, 488 203, 878 4,514 6, 304
Dallas_________ - 3,631 3, 516 87,166 105, 530 28, 703 26, 999 75 89
San Franeiseco_ . . ___ 625 658 6,873 6,878 71, 697 71, 148 27, 300 30,816
TN oo 11,817 11,420 | 2,619,137 | 2,248,246 563, 431 555,839 191, 540 204, 784

Oats Tame hay Tobacco ‘White potatoes
Federal Reserve district Produc- Estimate | Produe- Estimate Produc- | Estimate Produc- | Estimate
tion Aug. 1, tion Aug. 1, tion Aug. 1, tion Aug. 1,
1939 1940 1939 1940 1939 1940 1939 1940

- Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston. ... ... , 189 X 3,364 3, 557 34,764 32, 365 47, 632 53,842
New York__ B 26, 957 25, 201 4,428 5,838 2, 276 2,313 30, 853 32,170
Philadelphia_ _ 16, 503 18,028 1, 944 2,455 35,967 33, 690 21, 638 23,380
Cleveland. . _ 43,759 49, 380 5,004 5,021 126, 363 109, 303 20, 229 19,819
Richmond__ _ 21,103 20, 726 3, 708 4,002 | 1,121,254 627, 913 23, 205 28, 054
_ 14, 594 15, 256 3,172 3,199 5, 900 171, 636 14, 664 15,116
- 359, 529 472,421 17,426 20,162 32, 608 33, 641 46, 211 45, 242
. . - 46, 847 57, 504 643 7, 557 282, 074 244, 057 12,048 13,058
Minneapolis | 257,014 265, 803 10, 182 10, 308 2,724 2,911 44,752 46,165
Kansas City___ 76, 924 122, 919 , 902 6, 530 4,724 4,258 31,219 24, 704
Dall 31,319 37,631 1,430 1,606 | .| . 3, 349 3, 814
34, 577 29, 949 11, 433 12,248 ||l 68, 216 68, 950
Total e 937, 215 1,121, 619 75,726 83,383 | 1,848,654 | 1,262,087 364, 016 374,314

1 Includes 20,000 bales grown in miscellaneous territory.
2 Includes 15,000 bales grown in miscellaneous territory.
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN UNITED STATES

[Figures for 1940 are preliminary]

Member banks Nonmember banks

Other than mutual

Total savings and
private banks
National | State Mutual | Private !
Not savings
0
Insured insured
Number of Banks (Head Offices)
December 31, 1933 15,029 5,154 857 28, 341 879 98
December 31, 1934 16,063 5,462 980 7,693 1,108 579 241
December 31, 1935 15, 869 5, 1,001 7,728 1,046 570 138
December 31, 1936 15, 667 5,325 1,051 , 588 1, 565 134
December 31, 1937 15, 387 8, 1,081 7,449 960 563 74
December 31, 1938 15, 194 5, 224 1,114 7,316 917 555 68
December 31, 1939. 15,034 5,187 1,175 7,171 887 551
June 30, 1940_. e . 14, 956 5,164 1,234 A 870 3551 457
Number of Branches
December 31, 1933, 2,911 1,121 960 27 126 5
December 31, 1934. , 133 1,243 981 5778 126 5
December 31, 1935 3, 1, 329 952 828 42 128 5
December 31, 1936 3,399 1,398 981 848 39 128 5
December 31, 1937. , BA 1,485 994 891 37 128 5
December 31, 1938. 3, 1,499 992 908 41 135 5
December 31, 1939 3,629 1,518 1,002 927 44 132 6
June 30, 1940, total ___ 3,641 1,527 996 934 44 3134 6
Tn head-office cities. .._.___ 1,723 681 759 164 6 112 1
Outside head-office cities 1,918 846 237 770 38 22 5
Analysis of Bank Changes, Jan. 1-June 30, 1940
Number of banks on December 31, 1939. ___._____.____ . ______ ... 15, 034 5,187 1,175 7,171 887 551 63
Inereases in number of banks:
Primary organizations (new banks)6_.____________________________ +17 2. +13 B ol R R
Reopenings of suspended banks__..___. .. o ... __ F 2 e LI 20 P IS P
Decreases in number of banks:
Suspensions____- —12 -2
Voluntary liquid . .- -—15 -5
Consolidations, absorptions, etc. —22 -~ 4

Inter-class bank changes:

Conversions—
National into State ...
State into national._
Private into State.

Federal Reserve membership— 8
Admissions of State banks.__.__._____..____
‘Withdrawals of State banks

Federal deposit insurance— 9
Admissions of State banks_...___.
‘Withdrawals of State banks

Net increase or decrease in number of banks_ ... ______.....__._. —78 —23 +59 —91 =17 | -6
Number of banks on June 30, 1940 e 14, 956 5,164 1,234 7,080 870 551 57
Analysis of Branch Changes, Jan. 1=June 30, 1940
Number of branches on December 31, 1939_____________________________ 3, 629 1, 518 1, 002 927 44 132 6
Increases in number of branches:
L3 1Ly T OO +20 + 4 414 |l + 2
Banks converted into branches_________._______._________ _ +22 + 8 + 5 + 8 E i N I S,
Decreases in number of branches:
Branches discontinued. . .. -29 -13 -6 o (1 PR I SO
Unelassifled e cmcCems Lol N | I Ll U RS SR FU (RO,

Inter-class branch changes:
From State to national..__._._.

From nonmember to State member -T—
From uninsured to insured nonmember_________ . | i f|eeciiie e o
Net increase or decrease in number of branches__________________ +12 + 9 — 6
Number of branches on June 30, 1940_______________________.__________ 3,641 1, 527 996 934 44 134 6

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

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

3 Number of banks comprises 51 insured and 500 uninsured; number of branches comprises 25 insured and 109 uninsured. The figures begin-
ning with 1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with
‘“Nonmember banks other than mutual savings and private banks.””

4 Number of banks comprises 1 insured and 56 uninsured; all branches were uninsured.

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

¢ Exclusive of new banks organized to succeed operating banks.

7 Exclusive of liquidations incident to the succession, conversion and absorption of banks.

b ;Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem-
ership.

¢ Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit
Insurance Corporation membership.

10 Includes one bank which was not insured at time of suspension.

Back figures.—See Annual Report for 1939 (table 16) and BULLETIN for February 1939, p. 110.
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ALL MEMBER BANKS—CONDITION ON JUNE 29, 1940,
BY CLASSES OF BANKS

[Amounts in thousands of dollars]

All

Central reserve city

Reserve

All h All State member banks ! H Country
member Ef:g;gg: member : mcll]ti%er member
banks anke banks benke: | banksi
New York | Chicago anxs
Assets
Loans (including overdrafts) ... . . . oo 13, 968, 770 9,156,258 | 4,812,512 | 3,014,190 603,265 | 5,364, 558 | 4,986, 757
United States Government direct obligations....... -| 11,600, 177 7,203,650 | 4,396,527 | 4,162,472 | 1,124,670 | 3,977,593 | 2,335,442
Obligations guaranteed by United States Government.__| 3,121,428 1,890,656 ) 1,230,772 | 1,323,974 133, 500 969, 414 694, 540
Obligations of States and political subdivisions._._._._____ 2, 887, 825 1, 925, 360 962, 465 633, 887 176,776 80, 1, 096, 558
Obligations of Government corporations and agencies, not
guaranteed by United States. ... ... 414, 151 262, 366 151, 785 110, 038 32,028 162, 903 109, 182
Other bonds, notes, and debentures. ... _______..__.. 2, 031, 596 1,382, 331 649,265 [ 429, 505 107, 677 552, 428 041, 986
Corporate stocks (including Federal Reserve Bank stock). 427, 060 217, 428 209, 632 154, 999 27,183 152, 489 92, 389
Total loans and investments . ...____..___._____.___._._._._ 34, 451, 007 || 22,038,049 | 12,412,958 | 9,829,065 | 2, 205 099 | 12, 159 989 | 10, 256, 854
Reserve with Federal Reserve Banks - 13, 750 656 , 837, 5,013,588 | 7,071,718 | 1, 186 658 3 759 385 | 1,732,895
Cashin vault. o ceocceee 788 691 575,329 213, 362 88, 286 38 613 33, 506 )
Demand balances with banks in United States (except
private banks and American branches of foreign banks)_.| 5,644,262 || 4,366,971 | 1,277,201 117,752 238,203 | 2,637,626 | 2,650,681
Other balances with banks in United States.... 107,098 85, 680 N 1, 423 , 509 , 431 , 735
Balances with banks in foreign countries. .. - 15,619 12,085 3 10, 724 302 3,391 , 202
Due from own foreign branches.._._ - 278 Necoeoeo . 278 278 |-- [ S -
Cash items in process of collection....__.___. -l 1,523,070 979, 872 543,198 452, 801 99, 994 700, 440 269, 835
Bank premises owned and furniture and fix - 916, 899 595, 631 321, 268 203, 776 20, 000 319,916 373, 207
Other real estate owned . ... ..o __ 2486, 381 119, 510 126, 871 25, 739 4,061 91, 383 125 198
Investments and other assets indirectly representing bank
premises or other real estate._.___. ... ... 124, 970 65, 392 59, 578 11, 441 814 89, 542 23,173
Customers’ liability on acceptances.__. - 79, 191 42,337 36, 854 53,716 2,788 21, 260 1,427
Income accrued but not yet collected. - 102, 441 58, 511 43, 930 35, 649 7,916 40,018 18, 858
Other ASSetS. - oo cece e 95, 783 39, 872 55,911 15,948 6, 605 32,076 41,154
Total assets ... .. ... 57, 846, 346 || 36, 816, 307 | 21, 030,039 | 17,918,316 | 3, 814, 562 | 20, 229,963 | 15, 883, 505
Liabilities
Demand deposits—Total . ... ... .. ... 39, 659, 398 || 24, 686, 571 | 14,972,827 | 15,241,558 | 3,032,555 | 13, 464,286 | 7, 920, 999
Individuals, partnerships and corporations. -1 26, 396, 600 1| 15, 957, 445 | 10,439, 155 | 10, 282, 919 1,782,257 | 8,371,675 | 5,959,749
United States Government 2_. . ______ 710, 845 514, 070 196, 775 , 332 8 861 421, 872 142, 780
States and political subdivisions.. 2, 528,793 1, 930, 346 598, 447 258, 395 199 131 956,074 | 1,115,193
Banks in United States....._._.. 8, 852, 375 5,640,214 | 3,212,161 | 3,840,013 948 645 {3, 526,208 537, 509
Banks in foreign countries... ... _________ 695, 744 343,673 52, 071 646, 019 6, 883 , 287 1, 555
Certified and officers’ checks, cash letters of credit
and travelers’ checks, etc. 475,041 300, 823 174, 218 146, 880 16, 778 147,170 164, 213
‘Time deposits—Total..__ 12,069,722 || 8,327,143 | 3,742,579 763, 526 508,087 | 4,767,116 | 6,028,993
Individuals, partner:
Savings deposits 9,985,323 || 6,957,255 | 3,028,068 387,912 428,956 | 3,963,466 | 5,204,989
Certificates of deposit. ... ._.._._._. - , 881 527, 417 143, 464 20, 155 29,112 152, 050 469,
Christmas savings and similar accoun - 113, 242 78, 468 34,774 6, 571 1, 064 37,169 68, 438
Open accounts - oo oomieecann - 689, 535 285, 741 403, 794 317, 380 29, 760 268, 911 73, 484
Postal savings 2________________._ - 58, 611 45, 459 18,152 | ... _ 4, 17, 611 36, 500
States and political subdivisions.. - 410, 049 334,115 75,934 28,752 14, 695 219, 347 147, 255
Banpks in United States........ 134, 427 93, 714 40 713 £ 2 PN 105, 379 28,7
Banks in foreign eountries. ... i 4,974 , 471 3,183 |-
Total d 51,729,120 || 33,013,714 | 18, 715, 406 16,007,084 | 3,540,642 | 18,231, 402 | 13,949, 992
Due to own foreign branches . .. __ .. ... 177 419 141, 682 35, 4,650 [-ccaccemaean 2,769 |oceccmaman
Bills payable, rediscounts, and other liabilities for bor-
rowed MONeY e me e e 3,423 2,910 3 0 PO A 2 3,421
Acceptances outstanding. ... ._._____. - 94, 195 50, 639 43, 556 63, 842 3,107 25,793 1,453
Dividends declared but not yet payable.____ ... ._._____ 36,278 22,633 13, 645 17,754 750 11, 267 6, 507
Income collected but not yet earned. ... ... .__ 61, 103 41, 362 19, 741 9, 539 1,783 30, 765 19, 016
Expenses accrued and unpaid . ... ... 82,137 49, 675 32, 462 19, 816 7,874 35, 577 18, 870
Other liabilities. .o o oo 54,919 25, 236 , 683 26, 898 843 19 322 7, 856
Total Mabilities . ... ... 52,238, 594 || 33,347, 851 | 18,890, 743 | 16,319,583 | 3,554,999 | 18, 356,897 | 14, 007, 115
2,357,203 | 1,530,849 | 826,444 548, 082 101, 500 793, 602 914, 109
2, 207, 308 1, 247 556 959, 752 815,129 87, 360 697, 518 607, 301
711,285 467, 955 243,330 180, 751 36, 365 245, 588 248, 581
289, 600 187, 958 101, 642 51, 557 34,173 120, 851 83,019
42, 266 34,138 , 1 3,214 165 15, 507 23, 380
Total capital accounts_ . ____.___.. ... _______.____ 5,607,752 || 3,468,456 | 2,139,296 | 1,598 733 259,563 | 1,873,066 | 1,876,390
Total liabilities and capital accounts___.__.___________ 57, 846,346 || 36,816,307 | 21,030,039 | 17,918,316 | 3, 814,562 | 20, 229, 963 | 15, 883, 505
Net demand deposits subject to reserve. ... ____..__._ 32,513,823 || 19,354,197 | 13,159,626 | 14,671,005 | 2,695 341 | 10,132,779 | 5,014, 698
Demand deposits—adjusted 3 27,877,364 || 17,208,742 | 10, 668, 622 | 10,235,393 | 1,898,172 | 8,774,479 | 6,969,320
Number of banks .. accmaoas 3 3 1,234 36 13 344 6, 005

! Banks are classed according to the reserves which they are required fo carry (see page 956).

the parent banks are located.

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

3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
3 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL

ON JUNE 29, 1940
BY CLASSES OF BANKS

[In thousands of dollars]

Central reserve city
All All All State member banks ! Reserve | gountry
member natlogal member cml; member
banks e er banks kel | banks!
an New York | Chicago
T e 13,968,770 || 9,156,258 | 4,812,512 | 3,014,190 603,265 | 5,364,558 | 4,986,757
Commercial and industrial loans. 5,538,009 || 3,596,093 | 1,941,916 | 1,800,639 416,900 | 2,133,640 | 1,186,821
Agricultural loans. - 736,117 623,017 113, 100 5,838 8,121 175, 771 , 387
Commercial paper bought in open market. ... 308, 751 214, 482 94, 269 5,402 12, 623 120, 067 170, 659
Bills, acceptances, etc. payable in foreign countries. . 5, 261 4, 204 1,057 330 888 3, 146 897
Acceptances of other banks, payable in United States.. 46, 406 23,082 23,324 39, 909 330 5, 130 1,037
Reporting banks’ own aceeptances . ... _..c_cooooo_. 89, 439 55, 454 33, 985 58, 664 1,720 27, 668 1,387
Loans to brokers and dealers in securities__......._._. 446, 903 168, 650 278, 253 319, 683 23, 169 86, 777 17,274
Other loans for purchasing or carrying securities..____ 667, 675 390, 021 277,654 188, 058 61,144 210, 368 208, 105
Real estate loans: On farmland_._.___..__..__.. 205, 649 234,127 61, 522 70 91, 877 203, 328
On residential property. 1,978,317 1,274, 443 703, 874 65, 340 8,188 904, 943 999, 846
On other properties. .. 794, 599 484,934 309, 665 71,483 7 633 375,031 340,452
Loans tobanks. ... ..._ 41,877 18,735 23, 142 32, 306 6, 3,0
Allother 108NS_ .o e 3,012,034 || 2,063,473 948, 561 423, 994 62, 004 1,220,602 | 1,305,434
OVOTATAflS. o oo oo oo e e 7,733 5, 543 2,190 2,474 78 3,1 2,
United States Gover t Direct Obligati Total ... 11,600,177 || 7,203,650 | 4,396,527 | 4,162,472 | 1,124,670 | 3,977,593 | 2,335 442
Treasury bills 796, 981 581,008 215,973 , 029 86, 625 35, 597
Treasury notes. 2,542,666 || 1,649,479 803,187 | 1,091,756 160, 808 839, 314 450, 788
Bonds maturing in 5 years or le: , 227 335, 528 346, 699 280 659 25,177 238, 606 137,786
Bonds maturing in 5 to 10 years.. 3,202,398 || 1,813,842 | 1,388,556 | 1,199,976 136,928 | 1,179,317 686, 177
Bonds maturing in 10 to 20 years. 3,775,804 || 2,452,761 | 1,323, 133 1 036 074 447,951 | 1,416,885 874, 984
Bonds maturing after 20 years. .. ..o ooooooooeen 600, 011 371, 032 228, 979 133, 277 99, 777 16, 846 160, 111
Obligations guaranteed by United States Government—
Total .o e iemaen 3,121,428 || 1,890,656 | 1,230,772 | 1,323,974 133,500 - 969, 414 694, 540
Total amount maturing in & years or less___._. 2,061,874 || 1,171, 242 880,132 | 1,025,690 196, 664 539, 878 859,157
Reconstruction Finance Corporation___.______._ 839, 090 366, 80: 472, 287 473, 146 97, 109 158, 200 110, 635
Home Owners’ Loan Corporation.... 1, 456, 909 1, 065 557 391, 352 580, 542 9, 606 512,733 345,028
Federal Farm Mortgage Corporation.._..._. 445,017 247,715 197, 302 142,135 3,895 159, 012 139, 975
Other Government corporations and agencies....._.__ 380, 412 210, 581 169 831 119 151 22, 890 139 469 98, 90
Obligations of Government corporations and agencies, not
guaranteed by United States—Total ____________________ 414,151 262, 366 151, 785 110, 038 32,028 162, 903 109, 182
Total amount maturing in & years or less___. 816,178 184, 609 131, 564 108, 963 19, 291 180,977 56,942
Federal Land banks._...o.ooocr oo 101, 346 77,757 23 589 5, 579 12,737 31, 046 51,984
Federal Intermediate Credit banks 160, 216 91, 468 68 748 76, 985 10, 210 61, 422 11, 599
Other Government corporations and agencies. 152, 589 93, 141 59, 448 27, 474 9, 081 70, 435 45, 599
Obligations of States and political subdivisions—Total ....| 2, 887 825 1 1,925,360 962, 465 633, 887 176,776 980, 604 | 1,096, 558
Indefault. o ool 6,808 6, 081 817 555 144 3,780 2,410
‘Without specific maturity__ 190 554 162, 658 27,896 9,935 61,129 61, 409 58, 081
Maturing in 5 years or less. | 17520532 || 1,054 300 698, 232 514, 940 95, 144 546,735 595, 713
Maturing after 5 Years. .. .o oo 937, 841 702, 321 235, 520 108, 457 20, 359 368, 671 440, 354
Other bonds, notes, and debentures—Total .___....______ 2,031,596 || 1,382,331 649, 265 429, 505 107, 671 552, 428 941, 986
Total amount in defawlf_-._._________.__ 65,01, 38,728 26, 286 17,588 1,592 21, 421 24,633
_Total amount maturing in & years or less.... 511, 424 289, 410 228,01}, 161,169 48,604 156,847 146, 804
Railroads ... 693, 328 482, 966 210, 362 114, 037 26, 773 184, 720 367,798
Public utilities ... 513,753 345, 549 168, 204 72, 957 37,178 134,170 269, 448
Industrials. ... ... 496, 582 352,036 144, 546 112, 985 30, 789 144, 505 208, 213
Other domestic corporations. e 154,983 83, 542 71, 441 , 96 77 42,775 33, 524
Foreign—public and private. ... ___.__._. 172, 950 118, 238 54, 712 51, 559 12, 220 46, 168 63,003
Corporate stocks—Total ... _.__________.__.__..___._ 427, 060 217, 428 209, 632 154, 999 27,183 152, 489 92,389
Federal Reserve Banks.._ 136, 861 83, 403 53, 458 40, 885 5, 663 44,639 45,674
Affiliates of reporting banks . 100, 507 47,853 52, 654 42, 629 276 51,713 , 889
Other domestic banks..__.. 19, 212 6,834 12,378 2, 430 36 7,772 8, 974
Other domestic corporations. 168 960 78,497 90, 463 68, 641 21, 193 47, 566 31, 560
Foreign corporations. R 1, 520 841 679 414 15 799 202
Bank premises, furniture and fixtures, and other real
estate—Total . 1,163, 280 715,141 48,139 229, 515 24, 061 411,299 498,405
Bank premis , 609 538,122 304, 487 203, 035 19,915 288, 062 330, 697
Furniture and fi 74, 200 57, 509 16,781 741 85 30, 954 42, 510
Farm land (including improvemen )__ 20, 448 15, 145 5,303 17 280 7,671 12, 480
Residential properties.........._._ 95, 987 40, 921 55,066 9,223 1,160 29, 086 56, 518
Other real properties_.. 129, 946 63, 444 66, 502 16 499 2, 621 54, 626 56, 200
Assets indirectly rep ting bank premises or other real
estate—Total 124, 970 65,392 59, 578 11, 441 814 89, 542 23,173
Investments. . 50, 810 33,730 9, 404 739 57, 264 17,133
Other assets. ...« oo ... 40, 430 14, 582 25, 848 2,037 75 32,278 6,040
Capital:
Par or face value—Total._______________....___.______ 2,360,314 || 1,533,143 827,171 548, 082 1601, 500 793, 602 917,130
Capital notes and debentures.__ 40,556 || ________ 40, 556 395 | oo .. 25, 823 14, 338
First preferred stock._..._.. o 259,739 193, 784 65,955 8,868 700 107, 201 142,970
Second preferred stock. - 19, 384 14, 859 4,525 |- oo fecoamaea o 2, 600 16, 784
Common St0eK. .- oo oo ool 2,040,635 || 1,324, 500 716, 135 538,819 100, 800 657,978 743,038
Retirable value of: First preferred stock__..._. R 352, 506 245, 045 107, 551 21, 992 700 144, 011 185, 893
Second preferred stock 25,435 17, 144 L) I O S, , 000 y

For footnotes see preceding page.
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INDUSTRIAL PRODUCTION—MAJOR DIVISIONS EXPRESSED AS POINTS IN TOTAL INDEX
COMPILED WITH 1923 WEIGHTS, 1919-1929

[Adjusted for seasonal variation, 1935-1939 average for total index==100]

4 In- \ Dtl)lll’- dNO%-l M d In- ) Déxlr- Non-
ustrial able urable in- ustrial able | durable| Min-
Year and month produc- || manu- | manu- | erals Year and month produc- || manu- | manu- | erals
tion factures | factures tion factures | factures
72 29.2 317 10.8 |{1924—January._.________________ 86 35.7 35.9 14.3
75 32.4 30.6 12,5 February. 88 37.0 35.9 14.9
58 18.5 20.1 10.0 86 36.5 35.9 14.0
73 28.1 34.3 10.7 83 34,8 35.5 13.0
88 36.1 37.0 14.8 80 3.7 34.9 13.0
82 33.2 35.6 13.5 77 29.9 33.7 13.0
91 37.4 39.3 13.9 75 28.8 33.4 13.0
96 39.8 40.9 15.1 78 30.8 34.2 12.8
95 37.4 42.9 15.1 81 3L7 35.5 13.7
99 40.7 43.8 14911  October.__.__ 82 32.3 36.6 13.6
110 46.1 47.6 16.2 84 33.3 37.5 13.4
87 34.9 38.1 13.7
71 31.0 28.6 111
68 30.6 27.5 9.8 89 36.5 38.4 14.2
66 28.7 27.3 9.4 89 36.6 38.9 13.8
67 27.3 29.5 10.0 89 36.9 38.8 13.5
67 25.2 314 10.4 90 36.3 39.1 14.2
72 28.6 32.2 10.7 90 36.4 38.9 14.6
76 31.0 33.1 11.4 89 36.4 38.4 14. 4
__________ 77 32.8 33.0 111 91 36.7 39.4 14.7
75 29.2 3.1 12.0 80 35.5 39.4 15.0
_________ 75 27.8 34.4 12.3 88 36. 5 38.9 12.9
November 74 29.3 35.0 8.9 92 39.2 39.4 12.9
December....______._ ... 75 29.1 34.3 10.8 94 41.0 40.2 13.2
95 41.6 40.7 13.0
82 33.9 35.6 12,1
82 34.7 34.8 11.9 63 40.0 40.7 12.8
81 34.0 34.3 12,2 94 39.7 40.5 13.4
76 30. 4 33.7 11.5 95 39.5 40.3 14.8
78 32.2 33.9 1ot Aprill._..._. 94 39.3 40.1 14.9
79 33.9 32.2 125  May. ... 94 39.6 39.8 14.5
76 33.2 30.8 124  June..__._.__.. 95 39.9 40.2 15.0
77 34.4 29.9 1284  July.......... 95 39.9 40.2 15.2
74 33.7 28.9 1.9  August_._.. 97 40.5 41.0 15.3
72 32.2 27.0 12,9 September _ 98 40.4 42.0 15.5
66 28.8 24.2 13.2 October_..__ 98 40.3 42.0 15.8
62 26.8 22.4 13.3 November.____ 97 39.2 41.8 16. 4
December..__._....._..__.. 97 38.5 42.1 16.4
1921—January___ . oo 58 22.5 24.1 11.5
February.__ 57 20.9 25.3 10.9 97 38.4 42.1 16.0
March. ___ 56 18.4 26.6 10.1 97 38.8 42.2 16.3
April__ 55 17.3 27.8 10. 2 99 38.9 42.6 17.1
57 17.7 28.6 10.4 96 38.5 42.7 15.0
57 16. 6 29.7 9.9 97 38.7 43.2 15.1
56 15.7 30. 4 9.5 97 37.6 44.1 14.9
August__._______ 58 17.4 30.6 Q71  July...._.__.__ 95 37.1 44.0 14.3
September 58 17.4 3L.1 9.4  August__________ 95 36.8 43.5 15.1
October..____._. 62 19.5 31.7 10.0 94 35.9 43.0 14.7
November._ ____. 61 19.8 31.6 9.6  October.......... 92 35.3 42.5 14.5
December.________.____.____ 61 19.1 31.5 9.7 92 34.9 42.5 14.4
93 36.1 42.3 14.2
1922—January. ..o 63 20.1 32.0 10.9
‘ebruary. 66 217 31.8 12.0 95 38.1 42.4 14.3
March. _ 69 23.9 32.2 12.9 95 38.3 42.8 14.2
April__ 67 27.2 31. 4 7.5 96 38.3 42.6 14.9
May 70 28.8 33.1 7.6 96 39.2 42.3 14.5
June 74 30.4 34.4 8.3 97 38.8 43.2 14.9
July . __ 74 30.9 34.4 8.0 98 39.9 43.2 14.5
August____________ 72 27.4 35.4 8.8 99 41.1 43.4 14.5
September...._._. 76 28.7 35.4 11.5 101 41.6 44.2 15.0
October.__________ 81 3L7 36.1 12.7 September_________ 102 42.6 44.3 15.1
November_____.__ 84 32.5 37.8 13.3 October______________ 104 43.1 44.9 15.5
December..___ ... __._ 86 34.1 38.0 14.1 November.__________. 106 43.9 45.7 15.9
December_.______.__.______ 107 45.5 46.4 15.5
85 34.2 36.6 14.0
86 34.4 37.3 14.1 {1929—Januvary._._________________. 108 45.6 46.4 16.3
89 35.8 38.3 14.6 February........._.__ 108 45.1 46.5 16.6
91 37.1 38.4 15.6 March_ ... 109 46. 1 46.9 15.6
92 37.7 38.8 15.2 April L - 110 46. 6 47.3 16.3
91 37.5 38.3 15.2 May. - 112 47.3 48.2 16.2
90 37.5 37.3 15.5 June_ ... _._____. - 114 49.1 48.6 16.1
88 36.2 36.7 .15.4 July. . - 114 49.2 48.5 16.5
87 36.5 36.3 4.1 August_______._________ - 114 487 48.5 16.4
86 35.6 35.7 14.8 September .. _________ . 113 47.5 48.5 16.6
86 35.7 35.7 14.8 October_._________._.__ - 110 45.6 48.6 16.3
December.___.__.__..._._ 85 35.6 35.2 13.8 November. 105 42,2 47.1 15.6
December____..________ - 100 38.7 45.7 16.0

996 FEDERAL RESERVE BULLETIN



Industrial Production—Major Divisions Expressed as Points in Total Index—Continued
COMPILED WITH 1937 WEIGHTS, 1929-1940

[Adjusted for seasonal variation, 1935-1939 average for total index=100]

dusiyiat|| sble | durabie] M duseriat || Sl | durable| M
ustrial able urable in- ustrial able urable in-
Year and month produe- || manu- | manu- erals Year and month produe- || manu- | manu- erals
tion |\ factures | factures tion || factures | factures
110 50.3 43.4 16.3 |[1934—November. .o.ocaeaeoooon 72 21.7 38.6 11.8
91 37.4 39.4 14.1 December..oooococooacooo 77 24.8 40.1 12.2
75 25.7 37.2 12.1
58 15.7 32.7 10. 1 {[1935—January . .ocooeeeeceeae 83 29.1 41.3 12.8
69 20.5 37.1 1.6 Februar; 85 30.5 41.5 12.9
75 24.9 38.2 12.1 March 85 30.4 41,2 13.3
87 319 42.3 13.1 April 82 29.5 40.8 12,1
103 41,1 47.1 15.1 ay. 82 28.6 40.8 12.6
113 46.3 49.9 17.0 June. 84 29.1 41.4 13.8
88 29.5 44.3 14.7 July.. 84 29.9 41.9 12.5
108 40.9 50.7 16.2 August___ 87 32.5 42,1 12.6
September. 89 33.3 43.1 12.9
100 42,1 42.0 16.0 October.... 93 35.2 43.9 13.6
November. 94 36.1 4.5 13.8
100 43.0 41.8 15.6 December....coocooeamoann 96 36.8 44.9 14.2
100 43.4 41.4 15.2
98 42,6 40.8 14.3 {[1936—January. ... oeooeooimaon 95 35.6 44.6 14.4
98 41.8 41.2 14.6 February. 92 34.2 43.2 14.8
96 40.6 40.4 14.5 94 35.8 44.0 13.8
93 39,2 39.8 14.4 99 38.9 45.2 14.8
89 35.9 38.7 14.2 101 40.7 45.6 14.6
87 34.9 37.9 13.8 103 41.8 46.2 14,7
September . 85 33.7 37.8 13.5 105 42.6 46.9 15.0
October_._.._ 83 3.8 37.6 13.5 107 43.4 48.2 15.0
November . 81 30.4 37.3 13.3 September___.__........._. 108 43.7 48.6 15.3
December.._.cooeo oo 79 2.1 36.9 12.9 October.___ 109 43.8 49.4 15.6
November . 113 45.5 50.8 16.2
1931—J80UALY e oo mecccmaee 78 29.1 36.9 12.5 December....oooccoemeocaaen 116 47.2 52.2 16.4
79 29.4 37.6 12.1
81 30.0 38.1 12.6 [|1987—January. ... 116 48.0 52.3 16.0
80 29.3 38.4 12.6 February. 117 48.3 52.5 16.5
80 28.6 38.9 12.4 March... 120 49.1 52.7 18.2
78 26.5 38.5 12.6 April________. 120 49.9 53.5 17.1
76 25.3 38.5 12.5 May. eeeeean 121 51.0 53.5 17.1
74 23.9 38.2 1.6 June..__...__ 119 49.0 53.0 17.3
September . - 70 21.8 37.0 11.3 Jaly.oeo .. 120 511 51.8 17.1
October____ 68 20.8 35.3 11.9 August_____..__ 120 52.5 50.3 17.5
November. - 67 2.8 34,5 12,0 September...__....... 115 48.7 48.7 17.5
December...._.__._ccco__. 66 20,4 34.3 11.8 October______..__.____.__._ 107 43.3 46.4 17.1
November._ _.....____...... 95 35.8 43.1 16.6
65 19.6 34.4 10.6 December.....__o...._.._. 87 30.3 40.8 16.3
63 18.3 34.2 10.6
62 17.0 33.6 11.2 86 28.5 41.3 15.7
58 16.3 31.4 10,4 84 27.6 42.0 14.8
56 15.9 30.7 9.5 84 27.2 42.1 14.8
54 15.1 30.0 9.2 82 26.1 41.0 14.4
53 13.8 29.6 9.2 80 25.5 41.3 13.6
54 13.1 315 9.7 81 24.8 42.0 13.9
September. 58 14.0 3.7 10.2 86 26.9 44.6 14.4
October.... 60 14.7 34.6 10.5 90 29.1 46.2 14.7
November. - 60 15.0 34.1 10.5 92 30.6 46.7 14.8
December.. ... cooemunnn 58 14.9 33.4 9.9 October..________.._.._.... 95 33.4 47.0 15.0
100 36.5 48.1 15.5
58 14.8 33.2 10,0 101 36.8 48.7 15.5
57 14,1 32.9 10.5
54 12,3 311 10.9 102 37.3 48.7 15.6
58 14.9 33.5 9.9 101 37.0 48.6 15.4
68 18.5 38.2 11.5 101 36.3 48.7 15.7
78 23.7 42.8 12,1 97 35.2 48.3 14.0
86 29.0 44.1 12,7 97 34.2 48.6 14.6
82 27.5 41.0 13.2 102 36.9 49.6 15.9
77 25.5 39.4 12,4 104 38.2 49.6 16.3
73 24.3 37.3 11.6 104 40.0 50. 5 13.9
69 20.6 36.7 1.7 113 43.4 52,1 17.4
70 21.7 36.4 1.6 121 48.9 54,1 18.1
124 50.3 55,0 18.2
72 22. 4 37.4 11.9 126 53.2 55.1 17.4
75 25.0 38.0 12,1
79 26.8 39.0 13.0 122 51.1 52.8 18.0
80 28.2 39.1 12.2 116 46.8 51,5 17.4
80 28.9 38.8 12.3 r112 44.8 49.9 17.8
79 28.8 37.6 12.2 111 42.8 50.1 18.1
73 23.8 37.5 12,1 115 45.1 51.6 17.9
August, - 72 22.6 37.9 1.9 121 49.6 53.3 18.0
September 70 21.9 35.7 11.9 JULY e cacemaae ?121 749.8 »52.8 r17.9
71743 o7 S, 71 21.6 38.0 1.8

r Revised.
» Preliminary.
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INTERNATIONAL FINANCIAL STATISTICS
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Tables on the following pages include the principal available statistics of current signifi-
cance relating to gold, international capital transactions of the United States, and financial
developments abroad. The data are compiled for the most part from regularly published
sources such as central and commercial bank statements and official statistical bulletins;
some data are reported to the Board directly. Figures on international capital transactions
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers,
and dealers in the United States in accordance with the Treasury Regulation of November
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly
press releases giving daily and monthly average foreign exchange rates will be sent without
charge to those wishing them. Other data on the following pages are not regularly released
prior to publication.
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{In millions of dollars]

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS, 1913—APRIL 1940

United Argen-| Aus- . Bel- British| Bul-
Date Totalt || giapes 2 [Albamia tina | tralig |Austria gium |Bolivia | Brazil | India | garia
$1=2058 /10 grains of gold nine-tenths fine; i. e. an ounce of fine gold—=820.67
113—Dec. 4,858.9 || 1,290.4 8.2] 256.1| 22.0 48.1 2.6 80.61 123.9 10.6
1914—Dec. 5,344.5 || 1,206.5 5.2| 2415 51.0 2.6 44.8) 80.1 10.6
6,241.1 1| 1,706.9 5.4 2389 50.7 2.6 24.6| 67.9 11.8
6,630.3 || 2,202.2 5.6 265.5 50.7 2.7 24.6]| 781 13.1
7,147.4 || 2,523.1 58| 288.0 50,7 28| 24.8| 9%0.1 12.2
6,815.8 || 2,667.9 581 304.5 51,1 7.1 2.2| 642 12.4
6,804.6 || 2, 517.7 5.9 | 336.7 51.4 6.1| 26.2 1288 7.1
7,254.8 || 2,451.2 59| 473.9 51.4 6.1 32.8| 1182 7.2
8,043.9 || 3,221.2 59| 472.4 51.5 6.1| 42.6| 1183 7.3
8,417.1 | 3,505.6 5.9 4725 51,9 50| 46.2| 1183 7.4
1923—Dec 8,651.1 || 3,833.7 59| 466.5 52,2 59 487 1086 7.6
1924—Dee._- 8,976.3 || 4,090.1 591 443.9| 129.6 1 528 59| 53.8) 108.6 7.8
1925—Dee... 8,097.0 || 3,985.4 59| 450.8 | 162.5 1 529 6.6 | 54.3| 108.6 8.0
1926—Dec.... 9,233.4 || 4,083.4 .3 6.1 450.6 | 109.8 | 862 6.9| 66.3| 1086 8.5
1927—Dec 9,502.8 || 3,977.2 .3 6.0 520.1 106.0 7| 99.9 6.9 100.7 [ 119.1 9.2
9,790.8 1 3,732.1 .3 6.1] 622.0 110.7 .8 1101 6.9 | 139.7( 119.1 9.4
9,881 7| 3,737.2 .3 7.21 621.6 | 1111 81 uLe]| s6.9| 139.9] 191 9.4
9,924.7 I 3,749.3 .3 7.3 6212 110.9 .8 11.9| se.0| 1431 110.1 9.4
9,970.2 | 3,752.0 .2 7.3 1 620.9 | 107.7 .8 112.2( s89| 1433 119.1 0.4
9,093.9 {| 3,769.1 .2 7.3 1 610.7 | 107.4 9| 113.0 76.9| 1456| 119.1 9.5
10,042.5 | 3,753.9 .2 8.1 610.5( 107.7 1.0 1158} 69| 148.4] 120.3 9.5
10,057.4 || 3,746.1 .2 81| 607.3 | 109.4 1.0] 1256 9.0 [ 148.6 | 124.0 9.5
1929—Jan.... 10.087.8 || 8,745.6 .2 81| 6051 100.7 . 1.0] 12581 s0.0) 148.7| 1280 0.6
F L1} 37759 .2 8.1] 602.6 | 110.2 23.7 1.0 | 126.0 79.0 | 150.4 | 128.0 9.6
7.7 || 8,813.6 .3 8.1 5853 110.5! 23.7 1.0] 126.2| 9.0 150.4| 128.1 9.7
5.1 || 3,888.7 .3 81| 569.2f 111.3 | 923.7 1.0 133.7 9.0 150.4} 128.0 9.7
2.5 |} 3,930.9 .3 81| 560.2| 108.4| 23.7 1.0 133.90| s9.0/ 150.5| 1281 0.8
5.4 || 3,955.9 .3 81| 524.9( 108.3] 23.7 1.0 139.5 9.4 150.6 | 1281 9.9
90.7 || 3,974.4 .3 81 5127 1o} 23.7 1.0 | 140.7 7.0 150.8 | 128.0 9.9
.9 | 3,995.0 .3 81| 507.0| 116.2 | 23.7 1o| 140.9 7.0| 1510} 1281 10.0
-2 |1 4,007.9 .3 8.1 4956 | 118.8 28.7 1.0} 1422 3.4 151.1 | 1281 10.0
.4 1] 4,023.0 .3 8.1} 478.4| 112.5| 23.7 1.0 1428 3.4 151.3] 1281 10.0
81 4,002.9 .3 81| 450.7( 97.5 23.7 10! 150.8 3.4] 151.4} 1281 10.0
61 3,900.2 .3 81| 433.0| 89.5( 237 1.0 163.4 3.4 150.4 | 128.1 10.0
.14 3,921.2 .3 81| 4455 89.1] 23.7 1.1 1636 3.4 138.86) 128.3 10.0
.4 1 3,087.8 .3 8.1 448.5( 123.8 23.7 1,1} 163.8 1.4 126.6 [ 128.3 10.1
.2 || 4,060.5 .3 8.1 | 445.0) 132.7 23.7 1.1] 1641 1.4 126.5| 128.3 10.1
.61 4,131.3 .3 811 441.8} 113.7] 23.7 1.1] 1844 1.4 80.8] 1283 10.1
.4 || 4,158.7 4 81| 441.3| 92.0| 23.7 1.1 166.8 1.4| 80.9| 128.3 10.2
.9 || 4,177.8 4 81| 440.3( 97.5 23.7 1.1 167.0 1.4 80.4 | 128.3 10.2
.8 || 4,160.4 .3 81| 436.4( 97.8 23.7 11| 167.3 1.7 79.8 | 128.3 10.2
L0 f| 4,147.7 .3 81| 433.9| 979 237 1.1 1682 1.0} 687 1283 10.3
. 6 ,159. 5 .3 81| 433.9| 98.5| 30.2 11| 173.4 1.0 64.7| 1283 10.3
.3 1 4,184.3 .4 81| 4291 79.5] 30.2 1.1} 180.0 1.0| 318} 128.3 10.4
51 4,220.5 4 81| #a17.2| 750 30.2 11| 180.3 1.0 2.3] 1283 10.4
1 4,225.1 .4 81| 4120 75.3| 30.2 1.1} 190.8 1.0] 105 128.3 10.5
10,9019 || 4,285.3 4 8.1 397.3| 757! 302 1.1] w1013 1.0 {oceeenen 128.3 10.5
11,049.8 || 4,300.0 4 811 380.6 76.2| 30.2 .11 196.8 1.0 2| 128.3 10.5
1L113.7 {1 4,343.2 4 81| 378.4| 76.6{ 30.2 1.1] 200.1 1.0 .2| 135.2 10.6
11,144.5 || 4,373.5 4 81| 369.901 73.8] 30.2 1.1 200.9 1.0 1) 1414 10.7
11,254.4 || 4,445.4 4 81| 362.2| 74.3]| 30.2 11| 2013 1.0 .81 147.3 10.
11,300.6 || 4,502.0 4 81| 350.3). 75.2| 30.2 1.1 199.4 [ 150.7 10.
11,248.9 || 4,586.5 .5 81| 3221} 656 30.2 1.1] 2138 1.0 .21 188.0 10.8
11,327.4 || 4,632.0 .6 8.1| 309.31 51.6| 30.2 1| 2208 1.0 .11 1618 10.9
11,307.8 || 4,364.4 .6 82| 281.2| 518 . 10| 346.4 1.0 .31 161.8 10.9
11,172.8 || 3,905.3 .8 821} 260.8 | 526 2.21 356.9 4.4 .1| 1618 10.9
11,282.6 || 4,03L.4 1.0 82| 264.8| 5L5 2.2{ 855.6 4.4 .1| 1618 10.9
11,322.9 || 4,055 Lo 82| 2527 516 2.3 | 354.4 8.0 .3 1618 10.9
11,374.2 || 4,009.0 1.0 8.21 251.6 | 515 2.3 352.3 5.7 1.1} 1618 10.9
11,453.6 | 3,947.3 1.0 8.2 2489 517 2.3 | 3518 6.2 .71{ 16L8 10.9
11,535.2 || 3,986.1 1.0 8.2 2489 5L6 2.3 | 349.5 6.3 2| 1618 10.9
11,5511 || 3,955.5 10 82| 2489 sL6 2,31 850.7 6.7 4] 1619 10.9
11,452.4 || 3,717.2 1.1 82 2489 5.9 2.3} 353.3 7.1 .2| 16L9 10.9
11,384.2 || 3,465.8 1.1 8.2| 2488| 5L9 2.3 | 856.7 7.8 |oeemnees 161.9 10.9
11,456.3 || 3,522.5 L1 8.2 248.8] 422 2.2 3653 ¢7.3 .2| 1619 10.9
11,599.4 || 3,638.8 1.1 8.2| 488| 423 2.1 363.5 7.3 |ecaeeee 1619 10.9
11,730.5 || 3,748.1 1.1 82| 2488| 42.4 2.1] 350.0 6.7 .2 1819 10.9
11,825.0 || 3,819.1 1.1 82| 2488 421 1.9 3629 6.5 |-ecoene- 161.9 10.9
11,897.2 || 3,885.1 11 82| 24881 420 1.77 3625 5.2 .2 1619 10.9
11,933,0 || 4,044.5 1.1 82| 2488 421 .71 360.8 5.2 .2| 1619 10.9
11,955.7 || 4,074.2 1.1 8.2 88| 421 1.7] 3621 4.9 .1} 1619 10.9
11,770.1 || 3,808.5 1.1 82| 2488 421 1.71 3656 450 _____. 161.9 10.9
11,066.9 || 3,915.8 1.1 82| 2488 20.9 17| 370 4.5 .2 1619 10.9
12,004.8 | 3,977.0 11 8.2 | 2488 3.5 1.7] 3713 3.5 .2 162.0 10.9
11,917.7 || 3,991 5 1.4 8.2 | 2488 3.2 17| 873 ¢3.6 L1} 1620 10.9
11,888.6 || 3,996.6 1.4 8.2 248.8 3.2 17| 3722 3.3 4| 1620 11.0
11,977.0 {| 4,000.6 1.4 821 2488 3.3 1.7] 374.0 2.5 .6 162.0 11.0
12,034.5 || 4,009.2 1.4 82| 248.8 3.3 1.7 8753 2.5 .2| 1620 11.0
12,084.8 || 4,011.4 1.4 8.2 24838 3.5 17| 876.4 2.0 .3 | 162.0 1.0
12,102.9 | 4,011.2 1.4 8.3 | 2488 3.3 17| 376.7 2.1 .2 1620 1.0
12,007.3 || 4,012.0 1.4 8.3 243.9 3.6 1.7 378.2 15 .4 162.0 11.0
11,976.3 || 4,011 9 1.4 8.3 | 289.1 3.3 17| 3800 L5 .2| 162.0 1.1
1934¢—Jan......._.._| 12,000.9 || 4,033.3 14 8.3 239.1 3.5 1.7 38L6 1.5 .5 162.0 11

Note.—For footnotes, see opposite page.
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Gold Reserves of Central Banks and Governments, 1918—April 1940, Continued

{In millions of dollars]

United | Argen-] Aus- .| Bel | pep . British| Bul-
Date Total 1 States AlbaniafAlgeria tina | tralia Austria Cgélalgo gium Bolivia | Brazil India | garis
BI1=155/21 grains of gold nine-tenths fine; i. e. an ounce of fine gold=8$35
................... 20, 313.0 6,828.8 2.4 14.0 | 404.7 5.9 2.9 | 646.2 2.6 8| 274.4 18.9
.| 20,603.8 || #7,438.3 2.4 14,0 | 404.7 8.0 2.9 638.9 4,2 1.0 | 214.4 18.9
-} 20,8111 7,604.4 2.4 14.0 | 404.7 5.6 2.9 | 6355 4.3 1.4 274.4 18.9
-{ 20,908.6 || *7,756.6 2.3 14.0 | 404.7 5.5 2.9 1 636.4 4.3 1.8 2714.5 18.9
-] 21,043.5 7,779.0 2.3 14,0 | 404.7 5.6 2.91 6353 4.4 2.3 274.5 18.9
-] 21,250.0 7,856.2 2.3 14,0 | 404.7 5.4 2.9 624.5 2.4 2,71 2714.5 18.9
_| 21,386.9 7,930.6 2.3 14.0 | 404.7 5.6 2.9 618.1 2.7 3.4 | 274.5 18.9
-] 21,573.5 7,977.9 2.3 14.0 | 403.4 5.6 291 623.1 2.7 4,51 214.5 18.9
.| 21,617.2 7,978.3 2.3 14.06 | 403.4 5.7 2.9 | 626.4 2.7 52| 214.5 18.9
.| 21,679.6 8,001.8 2.3 14.0 | 403.4 5.2 2.9 609.2 2.8 6.2 2714.5 18.9
.| 21,742.5 8,131.7 2.3 14,0 | 403.4 5.4 2.9 ] 58.2 2.8 6.9 274.5 18.9
................... 21,867.1 8,238.0 2.3 14.0 | 403.4 5.6 2.9 589.6 2.8 7.5} 274.5 18.9
1935—JaN. e oo cceceaaaan 21,979.8 8,391.3 2.3 14.1| 403.4 5.2 2.9 598.7 2.8 8.3} 274.5 18,9
Feb.. .1 22,1282 8, 526, 6 2.3 14.0 | 403.4 5.2 2.9 595.8 2.9 89| 2M4.5 18.9
Mar.. .1 22,207. 6 8, 567.0 2.3 14.0 | 403.4 5.5 2.9 5317 2.9 9.6 274.5 19.1
Apr.. .| 21,981.4 || 8710.4 2.3 14.0{ 403.4 5.5 2.9 | *517.5 2.9 10.3 | 274.56 19.1
-] 21,599.1 8,858.5 2.5 14,0 | 420.4 5.5 2.9 6053 2.9 11.0 | 274.5 19.3
.] 21,808.5 9,115.6 2.5 14.0 | 420.4 5.8 2.9 634.0 3.0 1.9 274.5 19.3
.| 21,805.0 9,143.5 2.5 14,0 | 420.4 5.5 29| 6241 3.3 12.7 | 274.5 10.3
.| 21,892.6 9,203, 0 2.5 14.0 | 420.4 5.5 2.9 6118 3.1 13.8 | 274.5 19.3
.| 22,067.2 9, 368.0 2.5 14.0 | 420.4 57 2.9 603.8 3.2 14,5 274.5 19.3
-| 21,619.8 9,693.3 2.5 14,0 | 4411 5.4 2.9 609.2 3.3 15.3 | 274.5 10.3
.| 21,535.8 9,920.0 2.5 140 | 4411 5.4 2.9 614.6 3.3 16.0 | 274.5

.................. 21,704.3 || 10,125.2 2.5 14.0 | 443.7 5.6 2.9 610.5 3.4 16.7 | 274.5 19.4
.................... 21,679.3 | 10,182. 4 2.5 14,0 | 443.7 2.6 2.9 | 600.4 3.4 17.2 | 274.5 19.4
21 21,732.5 || 10,166.9 2.5 14.0 | 443.7 2.9 2.9 ] 593.1 3.5 17.8 | 274.5 19.4
-1 21,768.3 || 10,184.0 2.5 14,0 | 437.9 3.0 2,9 | 586.2 3.5 18,8 | 274.5 19.4
| 21,524.2 [} 10,225.1 2.5 14,0 | 437.9 3.2 2.8 | 5812 3.6 19.4 | 274.5 19. 4
- 21,418.4 | 10,401.8 2.5 14,0 { 437.9 3.1 2.9 609.7 3.6 20,11 274.5 19.6
.| 21,458, 4 || 10, 608. 4 2.5 14,0 | 435.2 3.2 2.9 637.7 3.6 20.6 | 274.5 19.6

_| 21,795.0 || 10,647.6 2.5 14.0 | 435.6 3.3 2.9 | 633.3 3.7 21.4| 274.5 3
.| 21,922 8 11 10,716.0 2.5 14.0 | 4411 2.9 2.9 63L.7 3.7 2.1} 2714.5 19.6

.| 21,835.6 | 10,845. 1 2.5 14.0 | 436.9 2.8 2.9 6315 3.7 22.7| 214.5 19.
-1 21,893.8 || 11,044.7 2.5 14,0 4555 2.6 2.9 621.2 3.7 23.3| 274.5 19.7
2| 22,0051 || 11,184.3 2.5 14.0 | 451.8 3.4 2.9 630.1 3.7 23.9 | 274.5 10.7
................... 22,716.4 || 11,257.6 2.5 14,0 | 500.7 3.7 2.9} 6319 3.9 2.5 274.5 20.2
.................... 22,747.7 || 11,357.7 2.6 14.0 | 487.1 3.5 2.9 | 6253 3.9 25.1| 274.5 20.8
b. -] 22,893.7 || 11,435.9 2.5 14,0 | 489.3 3.0 2.9 625.5 4.0 256 274.5 21.4
.| 23,058.4 || 11,573.8 2.5 14,01 487.2 2.7 2.9 618.9 2.8 26.2 | 274.5 21. 4
-] 23,201.4 || 11,799.3 2.5 14.0 | 493.8 2.7 2.9 | 606.7 2.9 27.0| 274.5 21. 4
.| 23,616.5 || 11,990.5 2.5 1411 4831 2.8 2.9 608.7 2.9 27.61 214.5 215
-] 23,929.4 || 12,318.3 2.5 141§ 496.1 2.8 2.9 1 6252 3.0 28.11 274.5 21.9
-} 23,740.7 1] 12,445.6 2.5 14.1 ] 486.8 3.1 2.9 617.4 2.9 28.7] 214.5 22.0
_| 23,676.4 {| 12, 567.2 2.5 14,1 476.8 3.1 2.9 607.1 3.0 20.2 | 274.5 22.4
21 23,817.2 || 12,741.5 2.5 14,11 4811 3.3 2.9 590.4 3.1 20.91 274.5 22. 4
-1 23,929.5 |l 12,803.4 2.5 14.1] 479.3 3.8 4.6 572.5 3.1 30.4 274.5 22.8
-] 24,053.1 | 12,774.1 2.5 14.1| 470.7 3.3 4.6 569.8 3.2 31,1 274.5 23.2
................... 24,045.4 i| 12,760.2 2.5 14.1 | 469.0 2.9 4.6 | 597.4 3.1 316 | 274.5 24.3
.................... 24,117.6 || 12,755. 8 2.5 14,1 4627 3.0 4.6 | 598.9 3.1 32.2| 274.5 24,3
.1 24,025.4 (| 12,776.2 2.5 4.1 457.7 3.0 4.6 | 502.8 3.1 30,2 274.5 24.3
- ,000. 4 | 12,794.7 2.5 14.1 7 447.3 2.9 4.6 |- 530.9 3.1 30.8] 274.5 24.3
.| 23,846.8 || 12,868.9 2.5 141§ 4424 3.2 4.6 | 529.4 3.2 3.3 274.5 24.3
-1 23,829.4 |} 12,918.8 2.5 1411 439.9 3.0 56| 456.4 3.2 31.9 | 274.5 4.3
- 28,897.1 || 12,963.0 2.5 14.1 | 439.5 2.8 5.6 | 480.7 3.3 32.5( 2714.5 24.3
-] 23,884.8 || 13,017.4 2.5 4.1 434.7 2.9 56| 500.8 3.3 33.0 | 274.5 24.3
ol 24,047.7 || 18,135.7 2.5 14,1 | 434.7 3.2 561 516.5 3.3 33.7| 274.5 24.3
.| 24,730.6 || 13,759.6 2.5 14.1 ] 434.7 3.2 5.6 ] 539.1 3.3 34.4| 214.5 24.4
2] 25,078.2 || 14,064.5 2.5 14.1 434.0 3.3 5.6 | 562.4 3.3 32.6 | 274.5 2.4
.| 25,363.5 || 14,312.1 2.5 14.1 434.0 2.9 5.6 | 584.1 3.4 33.5| 274.5 24.4
................... 25,544.4 || 14,511.6 2.5 14,1 | 431.2 2.6 5.6 581.0 3.4 32.4| 214.5 24.5
................... 24,079.6 || 14,681.7 2.5 14.1] 4312 2.8 5.6 | 5822 3.4 32.9 | 214.5 4.5
.| 24,251.8 || 14,874.4 2.5 14,1} 431.2 2.8 {acacacen 5.6 | 588.4 3.4 32.6 | 274.5 4.5
.| 24,464.0 }| 15,258.2 2.5 14,11 427.8 2.9 5.6 | 518.5 3.5 33.4 | 274.5 2.5
-1 25,018.7 || 15,790.6 2.5 1411 427.8 3.1 5.6 519.6 3.6 33.8| 274.5 4.6
-] 25,194.5 || 15,956.7 2.5 14,1 | 427.8 3.0 |- 561 523.6 3.5 32.9| 274.5 2.5
-| 25,345.1 || 16,110, 1 2.5 14.1 | 427.8 2.9 |. 5.8 1 540.1 3.6 33.7| 274.5 24.5
.| 25,566.5 || 16,238.0 2.5 14.1 | 427.0 3.1 581 573.1 3.6 34.4| 2714.5 2.3
-] 26,172.0 || 16,645.7 2.5 14.1] 431.2 3.1} 5.8 614.0 3.6 35.4 | 274.5 24.5
. 25,308.1 || 16,931.5 2.5 14.11 448.7 4.6 |- 58| 615.0 3.4 36.2| 274.5 24,6
-} 25,461.4 || 17,091.4 2.5 4.1 448.7 4.3 (. 58| 610.7 3.6 37.3) 2714.5 24.5
-} 25,672.0 || 17,358. 5 2.5 1417 452.6 3.2 58| 608.4 3.7 38.3| 2714.5 24.5
................... 25,776.2 |] 17,643. 6 2.5 141 466. 0 4.2 ... 581 609.1 3.7 39.5 | 274.5 4.5
.................... .2 || 17,931.0 2.5 .5 | 466.0 6.1 5.8 | 7609.1 3.7 40.7 | 274.5 24.5
5 18,177.0 2.5 140 472.0 3.6 75.8 | 7609.1 3.7 41.5 | 274.5 4.5
18,433.1 2.5 14.0 | 482.5 4,7 75.8 | 7609.1 3.7 42,2 | 274.5 24.5
18, 769.9 2.5 14.0 | 5403.2 4.9 78.8 | 7609.1 3.7 44.3 | 2714.5 24.5

/ Figure carried forward from last previous official report, as represented by last previous figure without footnote /.

* Change from previous month associated with special internal gold transfer; these transfers listed in chronological order in text on p. 926,

1 Totals are incomplete and not fully comparable since additional central gold reserves may have existed on any particular report date in coun-
tries for which figures are not included in the tables on that date, or in unreported holdings of countries for which figures are included; also, certain
component figures in the totals for many dates are carried forward from previous official reports (see footnote /). For special reports on certain
government gold holdings not included in the figures presented herewith, See table on p. 926.

2 Differences prior to Jan. 1934 between these figures and those previously published elsewhere in the BULLETIN and the Annual Report for total
monetary gold stock of the United States are due to the inclusion in the latter of gold coin in circulation. .

8 Figures given in terms of new par only for purposes of comparison; new parity did not become effective until after elose of business Jan. 31,1934,

4 Figure for Mar. 7. By decree of Mar. 17, 1938, Austrian National Bank absorbed by German Reichsbank.

§ Reports on certain Argentine gold reserves no longer available,
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

DeCunvecacane-

1934—Jan. oo acoeeen

1931—Jan. ... ...

1929—Jan. . ...
1930—Jan. ...

1928—June.___._.._..__

%m
=]
%
—

1913—Dec.

3,020.6 89.6

5.4 8.1

FEDERAL RESERVE BULLETIN

3.6

1.7 7.8 14.3 5.5 5.9 35.7 2.9 32.9

77.0

Nore.—For footnotes, see opposite page.
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new parity did not become effective until after close of business Jan. 31,
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Gold Reserves of Central Banks and Governments, 1918—April 1940, Continued
Date

Apr._..
May. e

Aproo ool

1939—Jan. .. _.._.._._.

1938—Jan. . oooooo.

1936—Jan. oo

1936~—Jan. ceermmeennns

1937—Jan. _ooooo__..
1940—Jan. oo

* Change from previous month associated with special internal gold transfer; these transfers listed in chronological order in text on page 926.

7 Figure carried forward from last previous official report, as represented by last previous figure without footnote 7.
1 Beginning Mar. 15, 1939, Protectorate of Bohemia and Moravia.

3 Last reported fizure. By decree of Sept. 5, 1939, Bank of Danzig absorbed by German Reichsbank.

1 Figures given in terms of new par only for purposes of comparison;

34,

¢ Corrected.
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$1==25 8 /10 grains of gold nine-tenths fine; . e. an ounce of fine gold=820.67
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Gold Reserves of Central Banks and Governments, 1913—April, 1940, Continued

Date

Apr..__
May...
June...
July....
Aug.._
Sept....
Oct..._.
Nov.._.
Dec.. ..
Feb....
Mar....
Apr....
May...
June...
July....
Aug.__.
Sept....
Oct...._
Nov.__.
Dec....
Feb....

Mar....

Feb....
1032—Jan.....

1913—Dec
1914—Dec.
1915—Dec
1916—Dec
1917—Dec
1918—Dec
1916—Dec.
1921-~Dec.
1922—Dec.
1923—Dec
1924—Dec.
1926—Dec
1920—Jan._...
1931—Jan..__.

370.8| 25.1] 37.6 L2
FEDERAL RESERVE BULLETIN

4.2

8.3

45.2 8.5 5.2

2119

373.4

13.8

22.0

Norte.—For footnotes, see opposite page.
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Gold Reserves of Central Banks and Governments, 1918—April 1940, Continued

[In millions of dollars]

Guate-| Hun- | Iran Lith- | Mex- | Mo- | Nether- | New | Nor-
Date Greece | “ola | gary |(Persin)| It8lY | Japan | Java [Latvia| ,ovi0 | “ieo | rocco | lands+ |Zealand] way | Ferd
$1=15 5/ grains of gold nine-tenths fine; i. e. an ounce of fine gold=335
1934—Jana___ 37.2 3.2 23.3 18.8 | 632.5] 358.8 76.5 14.4 8.8 4.1 7.0 627.8 42.4 63.6 19.0
Feb._.. 37.7 3.3 23.4 18,9 | 633.0 | 358.8 78.8 14.4 8.8 18.4 7.3 541.1 42,0 61.1 19.5
Mar.... 38.7 3.5 23.4 19.0 | 612.5 ] 358.8 77.1 14.4 9.1 19.8 7.3 637.1 41.9 61,1 19.3
Apr..__ 40.7 3.6 23.4 10.0 | 609.4 | 361.8 7.2 14.4 9.2 2.9 7.2 540.8 41.6 61.1 18.8
May...| 42.5 3.7 23.4 19.3 504.0 | 382.3 79.2 14.4 9.2 22,9 7.2 552.9 41.6 611 19.2
June. .. 43.0 r3.8 23.4 19.6 | 576.3 | 384.4 76.6 14.4 9.4 26.0 7.4 574.8 41.7 611 18.7
July....] 34.5 3.8 23.4 19.8 | 566.9 | 385.7 77.2 14.5 9.4 26.7 7.4 589, 7 41.5 | 6L 1 18.8
Aug.._.. 35.5 3.9 23.4 20,0 | 565.2 | 387.0 77.2 14. 6 9.4 29.1 7.4 589.7 41.2 61.1 18.7
Sept.... 35.8 3.9 23.4 20.1 ¢ 553.6( 388.3 77.2 14.8 9.0 28.1 7.4 5%0. 2 35.9 61.2 18.7
Oct._._ 37.2 4.0 23.4 20.2 ] 540.9 | 390.0 77.2 15.1 9.0 24,6 7.4 602.8 26.4 61.2 18.7
Nov.... 39.8 4.0 23.4 20.3 | 520.4 | 391.9 77.2 15.1 8.9 26.0 7.4 584.4 24.7 61.2 19.0
Dec.._.| 39.7 4,1 23.4 20.4 | 517.8 ] 393.6 77.2 15.1 8.8 22.8 7.4 575.1 4.7 61.2 19.4
1935—7Jan..... 39.3 4,5 23.4 20.5 1 518.8 | 395.3 78.3 15.1 8.0 21.4 7.4 557.0 4.7 61.2 19.4
Feb.._.] 387 4.6 23.4 23.5 ) 518.9 ] 397.2 80.0 15.1 7.7 23.3 7.3 553. 6 24,7 61.2 19.3
Mar.... 37.6 4.6 23.4 23.7 ] 519.0 | 398.4 80.0 15.1 7.7 25.9 7.2 555.0 24.7 61.2 19.5
Apr.__| 370 4.6 23.4 23.8 | 519.2 | 400.2 75.5 15.1 7.8 33.8 7.2 440.4 23.1 61.3 19.7
May...| 36.6 4,7 23.4 23.8 | 519.4 | 403.3 70.8 15.1 7.5 34.7 7.2 441.4 23.1 65.9 19.7
June_..| 85.8 4,7 23. 4 23.9 | 493.0 ] 406.8 68. 4 15.1 7.3 35.5 7.2 428.3 23.1 74.9 19.8
July._..| 356 4,7 23.4 23.9| 468.5 | 410.1 60.6 15.1 7.0 37.3 7.2 380.9 23.1 74.9 19.8
Aung.__| 355 4.8 23.4 23.9| 419.2 | 413.3 57.9 15.1 6.2 38,7 7.3 403.8 23.1 84.0 19.8
Sept....| 35.6 4.8 23.4 23.9 1 378.8 | 415.8 54.8 15.1 5.8 40.1 7.3 366.1 23.1 84.0 19.8
Oct..... 36.0 4.8 23.4 24.0 [2350.7 | 418.4 54.8 15.2 6.0 40.5 7.3 402.1 23.1 84.0 19.9
Nov....| 384.9 4, 9 23.4 24.0 | 7350.7 | 421.8 54.5 15.2 6.1 42,0 7.3 428.9 23.1 84.0 20.0
Dec....| 34.2 4,0 23.4 24.0 | 269.7 | 425.4 54.5 15.2 6.1 43.9 7.3 439.5 23.1 84.0 20.0
1936—Jan.... 33.8 4.9 23.4 24.0 {3243.9 | 427.9 54.5 14.2 6.4 45.1 7.3 456.7 23.1 84.0 20.1
Feb,.__| 333 4.9 23.4 24,1 {22282 | 430.9 54.5 15.1 7.0 47.2 7.3 464.4 23.1 84.0 20.3
Mar.... 32.3 4,9 23.4 24,2 132161 | 432.6 57.9 15.2 8.6 48.6 7.3 487. 4 23.1 84.0 19.6
Apr.__.| 321 5.0 23.4 24.2 (3212.2 | 435.1 60.6 15.2 9.0 50,1 7.3 484.9 23.1 84.0 19.5
May...| 34.8 5.0 23.4 24.3 [3211.4 | 438.8 60.6 15.2 9.1 51.8 7.3 467.0 23.1 84.0 19.3
- June... 32.7 5.0 23.4 24.3 13209.8 1 442.3 59.9 15.2 i0.0 48.9 7.3 405.8 23. 1 88.5 19.4
July_.__| 80.5 5.0 23.4 24.4 13209.2 | 446.6 59.9 15.2 10.4 46.3 8.0 438.6 23.1 88.5 19.5
Aug._ . 28.5 5.0 23.4 24.5 13208.5 | 450.0 59.3 15.2 10.8 46.7 8.0 458.6 23.1 90.8 19.6
Sept...- 26.9 5.0 23.4 25.3 [3208.3 | 452.9 60.3 15.2 1.0 49.8 8.0 457.5 23.1 97.6 19.3
et..... 26.1 r5.1 23.4 25.3 [3208.2 | 455.9 60.3 15.2 12.0 49.0 8.0 389.2 23.1| . 97.8 19.9
Nov.... 25.9 5.1 24.9 25.3 13208.2 | 459.4 60.3 15.2 12.0 46.6 8.0 389,2 23.1 97.6 19.9
Dec....| 26.3 5.1 24.9 25.3 ) 208.2 ] 462.8 60. 3 15.2 12.4 46.3 8.0 4915 23.1 97.6 20.1
1937—Jan..... 26.3 5.1 24.9 25.3 | /208.2 | 466.4 60.3 15.1 12.6 48.3 8.0 550.8 23.1 97.6 19.1
Feb.... 26.9 5.2 24,9 25.3 |2208.2 | 469.3 60.3 15.1 13.0 50.2 8.0 600. 1 23.1 97.6 19.7
Mar.... 27.0 5.2 24.9 25.3 {9208.2 | 456.0 60.3 15.2 13.0 52.4 8.0 628.0 23.1 97.6 19.7
Apr. ...] 26.8 5.2 24.9 25.3 | 1208.2 | 458.8 73.9 15.2 13.0 47.0 8.0 672.4 23.1 97.6 19.9
May... 26.1 r5.3 24.9 25.3 | /208.2 | 452.3 73.9 15.2 13.0 46, 4 8.0 771.8 23.1 88.4 19.9
June... 22.5 r5.3 24.9 25.3 | 7208.2 | 4427 74.0 15.2 13.0 45,2 8.0 850. 9 23.1 88.4 20.0
July....{ 28.7| r5.3{ 24.9| 253 (/2082 4122 70.3| 152| 13.0| 450 8.0 804.6 | 231! 858 20.0
Aug.__. 23.8 5.3 24.9 25.3 | /208.2 | 261.4 79.3 15.2 13.0 43.3 6.2 864.6 23.1 85.8 20.1
Sept...- 23.9 5.4 2.9 25.3 ] 7208.2 | 261.4 79.3 15.2 13.0 38.0 3.5 864. 6 23.1 85.8 20.2
Oct..... 23.9 5.4 24.9 25.3 | 7208.2 | 2614 79.3 15.2 13.0 33.8 3.6 908.9 23.1 85.8 20.3
Nov.... 24.2 5.4 4.9 25.317208.2 | 261.4 79.3 15.2 13.0 315 3.5 043.7 23.1 85.8 20.4
Deec....| 24.3 5.4 24.9 25.3 | 210.2 | 261.4 79.3 15.2 13.4 24.0 3.5 932.9 23.1 81.7 20.4
1938—Jan. ... 2.3 5.4 24.9 25.4 | /210.2 | 261.4 79.3 15.4 13.4 32.2 3.5 960. 2 23.1 81.7 20.6
Feb._.. 24.3 5.5 4.9 25.4 | 7210.2 | 261.4 79.3 15.4 13.4 30.1 3.5 980.7 23.1 811 20.1
Mar.... 24.4 5.5 24.9 25.4 §2210.2 | 261.4 79.3 15.4 13.4 25.0 3.5| 1,00L1 23.1 90.2 19.4
Apr.___ 4.4 5.5 24.9 25.4 § /210.2 1 261.4 79.3 15.4 13.4 24.5 3.5 1,01L.0 23.1 90.2 19.5
May...| 24.5] 55! 24.9) 257]/210.2| 261.4| 79.6] 154 134 259 3.61 LOiL4| 23.1) 90.2 19.0
Jure... 24.6 5.6 4.9 25.7 1 7210.2 | 261.5 79.6 15.4 13.4 26.3 35| LOIL7 23.1 90.2 19.1
July.... 24.6 5.6 4.9 25.8 | /210.2 | *163.6 79.6 15.4 13.4 28.3 3.5 1,01L.3 23.1 100.6 19.1
Aug.._. 24.8 r5.6 24.9 25.8 | 1210.2 163.6 79.6 15.4 13.2 27.2 35| 1,01L.2 23.1 100. 6 19.2
Sept.._- 28,2 r5.6 24.9 25.8 | /210.2 163. 6 79,6 16.4 12.3 4.2 3.5 1,01L 5 23.1 95.5 19.2
Oct..... 26.5 6.7 24.9 25.6 | 7210.2 | 163.6 79.6 16.4 12.0 24.2 3.5 1,01L5 23.1 95.5 19.5
Nov.... 26. 6 6.7 27.9 25.6 | /210.2 { 163.6 79.6 16.4 11.2 26.7 3.5} 1,01L5 23.1 95.5 19.4
Dee.. .- 26.8 6.7 36.7 25.6 7 193.3 | 163.6 79.6 16.4 1.0 28.8 3.5 998.0 23.1 93.6 19.5
1939—Jan.._. 26.9 6.7 24.5 25.6 | 7193.3 163. 6 79.6 18.3 10.8 319 3.5 998.0 23.1 95.5 19.5
Feb.._._. 26.9 6.8 24.5 25.6 | /193.3 163.6 79.6 18.3 10.7 34.2 3.5 977.6 23.1 95.5 18.8
Mar.... 28.6 6.8 2.5 25.6 [c2193.5 | 163.6 79.6 18.3 10.7 33.6 3.5 911.8 23.1 95.5 19.0
Apr....| 28.6 r7.81 24.5| 256/ 7193.5| 163.6 79.6 8.3 10.7 32.1 3.5 837.4 23.11 107.3 19.1
May... 31.1 7.9 24.5 25.6 1 /193, 5 163. 6 79.6 18.3 10.5 32.6 3.5 826.1 23.1 107.3 19.3
June... 312 7.9 24.5 25.6 | 7193.5 163.6 79.6 18.3 10.5 28.2 3.5 802.4 23.1 107.3 19.0
July.... 30.3 r7.9 4.5 25.6 | /193.5 | 163.6 79.6 19.3 10.5 29.3 3.5 771. 4 23.1 107.3 19.3
Aug.___ 28.0 7.9 24.5 25.6 ; /193.5 | 163.6 87.6 19.3 10.2 29.3 3.5 7.4 23.1 107.3 19.7
Sept.._. 27.5 7.9 24.5 25.6 | /193.5 | 163.6 87.6 19.3 9.8 29.8 3.5 754.3 23.1 107.3 20.1
cb..___ 27.6 8.0 24.5 25.6 | /193.5 163. 6 87.6 19.3 9.8 32.2 3.5 756. 7 23.1 102.8 19.3
Nov....| 27.6 8.0 24.5 25.6 | f193.5 | 163.6 87.6 19.3 9.6 33.7 3.5 702.5 23.1| 102.8 19.4
Dec....| 27.7| 80| 245 7256 144.0| 163.6 ] 90.0( 14.0 9.0 3L9 3.5 692.3 | 23.1| 03.8 20.0
1940—Jan..__. 27.7 8.0 24.5( 725.6 | /144.0 | 163.6 90. 2 13.9 9.0 27.3 3.5 692.2 23.1 84.3 20.1
Feb....| 27.7| 80| 245 7256 /144.0] 163.6 | 90.3| 13.9 9.0 23.1 3.5 692.2 | 231 843 10.8
Mar._..| 27.7 80| 245 725.62136.8 | 163.6 | 90.4| 13.9 9.0 2.4 3.5 692.3 | 23.1] /843 19.5
Apr....| 2.7 9.4 4.5 7256 /136.8 | 163.6 | 100.3 | 13.9 9.7 2.9 3.5 640.9 1 23.1| /843 /19.5
r Revised. ¢ Corrected.

7 Figure carried forward from last previous official report, as represented by last previous figure without footnote /. .

* Change from previous month associated with special internal gold transfer; these transfers listed in chronological order in text on p. 926.
19341 Figures given in terms of new par only for purposes of comparison; new parity did not become effective until after close of business Jan. 31,
2 Figure is for 20th of month. .

3 Decline from official figure for December 1935 to that for December 1936 distributed monthly on basis of gold imports from Italy during that
period reported by other countries.
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Gold Reserves of Central Banks and Governments, 1918—April 1940, Continued

[In millions of dollars]
Bank
Portu-| Ru- | South 8 Switz- | Thal | United | U SR | v Yugo- | feron
ortu- u- ou : we- | Switz- ur- 0 Tu- . R. ene- | Yugo- | terna-
Date Poland | * 01" | manta | Africa | SP8R | Gen {erlandr (éamng) key |Kingdom| guay | (Rus- | zuelas | slavia { tional
sia) Settle-
ments
$1==258 /10 grains of gold nine-tenths fine; 1. e. an ounce of fine gold=§20.67
1913—Dec. .o |-cecons 8.1 29.2 34.4 92.4 27.4 32.9 164.9 10.8 786.2 1.8
1914—Dec. .. - 8.7 29.7 30.7 110.6 29.1 426.0 13.5 802.8 1.9
1915—Dec... 9.2 42.6 32.1}| 167.3 33.4 388.5 22,5 | 830.8 2.1
19186—Dec. _ - 9.2 95,2 27.0 | 241.4 49,2 395.8 33.3 ] 759.0 3.2
1917—Dec. - - 9.3 34.5 30.0 379.4 65. 5 416.7 42.0 666. 5 6.2
1918—Dec. . . ].ocooo-n 9.3 34.5 33.3 | 420.5 76.5 521.0 46.7 ®) 6.8
1919—Dec. ... 1.6 9.3 34.7 35.6| 471.5 75.4 578.1 56.8 ) 9.1
1920—Dec. . .. 3.0 9.3 34.8 50.4 | 473.8 75.5 754.2 57.3 (1) 12.4
1921—Dec. . .. 5.9 9.3 34.8 49.4 | 484.7 73.6 754.9 56.8 o 10.7
1922—Dec. ... 9.8 9.3 42.1 51.7 | 487.0 73.4 742.7 56.8 2.6 10.6
1923—Dec. ... 13.1 9.3 46.4 52.5 | 487.7 72.9 745.5 56.8 45.0 10.7
1924—Dee.. .. 19.9 9.3 47.8 53.1 489, 2 63.5 748.2 56.8 73.0 14.0
1925—Dec. - -~ 25.8 9.3 48.5 43.6 | 489.5 61.6 694.8 56.8 93.9 16.4
1926—Dec.. .. 28.7 9.3 49.6 36.7| 493.3 60. 2 729.3 56.8 84.6 16.6
%—Dec. . 58.0 9.3 50.8 40.0 ] 502.3 61.7 737.1 59.3 97.0 18.0
1928—June. .. 67.5 9.3 51.5 40.3 503. 2 61.8 825.5 68.3 80.0 22.7
July....| 67.6 9.3 51.8 38.1{ 503.3 61.7 843.0 68.3 85.1 22.6
67.6 9.3 51.7 39.2 503, 4 6l.5 842.7 68.3 75.4 22.2
67.7 9.3 51.7 39.4 ] 503.4 63.8 830.1 68.3 76.2 21.9
68.2 9.3 52.0 35.5 503. 5 63.6 795.5 68.3 815 21.3
68.4 9.3 52.1 37.7 ] 493.8 63.4 774.2 68.3 017 20.8
69.7 9.3 49.3 39.3 | 493.8 63.2 748.4 68.4 9.9 20.6
1929—Jan, 69.7 9.3 49.4 38.2 1 493.8 63.2 743.2 68.5 92.0 20.2
69.7 9.3 49.6 37.7 | 493.8 63.1 734.3 68.5 92.0 2.1
69.8 9.3 51.7 30.9 | 493.9 63.0 746.2 68.5 92.0 20.1
69.9 9.3 51.8 30.2 | 49%4.0 62.9 759. 4 68.5 92.5 20.1
70.1 9.3 52.0 40.2 | 494.0 62.8 790.6 68. 5 93.1 20.2
70.3 9.3 52.1 37.7| 494.2 62.6 774.1 68.2 93.2 20.2
70.4 9.3 52.3 37.3 | 4%4.5 62.6 688.0 68,2 103. 4 20.5
73.0 9.3 52.5 38.5 | 494.9 64.9 663. 6 68.2 118.9 20.8
74.5 9.3 52.6 38.6 | 494.9 64.8 642, 1 68. 2 131.7 20.7
76.6 9.3 54. 4 40.4 | 494.9 64.7 637. 6 68.2 142.0 20.8
76.6 9.3 55.0 38.3 | 494.9 64.4 655. 6 68.2 142.3 21.0
78.6 9.3 55.1 36.5 ] 495.1 65.6 709.8 68.2 147.0 21.1
78.6 9.3 55.2 38.5 | 495.3 65.5 730. 68.2 1 147.0 21.1
78.7 9.3 55. 4 37.4 476.0 65.4 736. 4 68.2 149.6 21.2
78.8 9.3 56,5 35.6 1 476.4 65.3 755.0 68.2 156.2 1.3
78.8 9.3 55.6 36.6 | 476.5 65.2 794.9 67.2 ] 167.0 214
78.8 9.3 56.7 35.3 | 476.8 65.2 764.9 67.2 177.4 21.6
78.9 9.3 56.7 33.7| 476.9 65.1 763.5 64.0 | 203.0 215
78.9 9.3 56.7 31.6 | 477.0 65.0 7411 63.2 | 233.8 18.3
78.9 9.3 55.7 33.3| 477.4 65.0 753.5 60. 2 249.1 18.4
63.0 9.3 55.7 32.6 | 477.7 64.9 760.7 60.2 | 249.0 17.2
63.1 9.3 55.7 33.8| 477.9 64.8 776.2 60.2 | 249.0 17.2
63.1 9.3 55.7 34.9] 474.0 64.7 761.9 60.4 | 249.1 18.3
63.1 9.3 55.7 32.7 | 470.5 64.5 718.4 60.4| 248.9 18.3
1931— 63.1 9.3 55.7 33.91 466.0 64.5 3 678.8 50,51 248.9 18.3
F 63.1 9.3 56.7 34.5 | 466.1 64.4 . 685. 3 58.2 | 248.9 18.3
63.2 9.3 52.6 31.3 | 466.9 64.3 . 698. 58.2 | 250.1 18.3
63.7 10.6 52.7 30.7 | 467.5 64.3 ) 7119 58.3 259. 3 18.3
63.7 110 52.9 32,0 ! 467.7 64,2 . 734.9 58.31 2619 18.3
63.7 11.2 53.0 30.7{ 468.0 63.9 A 792.7 58.3 261. 6 18.3
63.7 0.6 53.2 32.7 1 430.0 63.7 X 642.5 57.3 1 267.2 18.3
63.7 9.7 53.4 31.3 ] 439.1 61.6 A 648.9 56.9 1 280.0 18.3
63.7 9.8 53.6 31.81 439.3 53.2 . 656. 1 55.8 293.0 18.3
66.6 11.9 53.7 30.1 433.6 57.21 423.9 8.5 660. 3 53.0 | 308.9 18.3
67.1 12.0 53.9 37.56 ] 433.6 556.2 1 426.5 21.8 587.4 53.0 315.2 18.2
67.4 12.6 58.1 30.4 1 433.6 55.2 | 454.8 23.2 587.6 52.7| 328.3 18.3
67.4 12,8 58.2 39.8 433.9 56.2 1 474.1 22.5 4.1 587.7 52.31 328.5 18.3
68.0 15.4 67. 4 36.7{ 433.9 55.2 | 4%4.1 22.7 6.1 587.7 52.3 320.3 18.2
64.3 16,1 56.7 31.2| 434.1 55.2 | 472.6 28.2 6.3 587.9 51,9 | 329.6 18.2
64.4 16.7 56.9 34.3 | 434.4 55.2 | 472.6 28.4 6.5 588.0 50.7 | 33L.0 18.2
62.3 17.1 56. & 35,61 434.8 55.2 1 495.2 27.6 6.5 608. 5 50.6 | 334.9 18.5
5.3 17.3 56. 6 38.3 | 435.2 56.2 1 605.2 27.9 8.8 662.5 50.4 7 349.1 18.6
53.9 17.4 56.8 34.3 | 435.3 55.2 | 5111 27.9 8.4 670. 2 50.2 § 356.7 18.7
53.5 17.5 56.9 34.5{ 435.4 55.2 | b512.3 27.9 8.6 676.0 49.7 | 367.7 18.7
Sept....| 54.8 17.6 56.9 317 | 43556 56.2 | 511.1 27.9 8.7 678.5 49.5 | /367.7 18.6
Oct.....| 55.4 17.7 56.9 35.0 | 435.6 55.2 | 5111 27.9 9.1 678.5 48.3 | 7367.7 18.6
56.2 17.9 56.9 33.7) 435.7 55.2 | 494.7 27.9 9.4 678.5 48.3 | /367:7 18.6
56.3 23.8 57.2 34.9| 4358 55.2 1 478.9 27.9 9.7 582.9 48.3 | /367.7 18.4
57.5 25.1 57.3 38.1] 4359 55.2 | 478.9 27.9 9.9 601. 5 49.2 | 7367.7 18. 4
57.6 26.8 57.5 49,9 | 435.9 56.2 | 490.0 27.9 10.0 692. 2 49.8 | 7367.7 18. 4
55.1 29.7 57.7 53.5 | 435.9 62.2 | 491.4 27.9 10,1 836.3 49.4 | 1367.7 18.6
55.1 30.2 57.9 51,7 | 436.0 71.4 | 461.8 27.9 10.3 904.9 49.9 | 7367.7 18.6
53.0 310 58.1 64.5| 436.0 71.41 398.5 |-ocoao 10.4 906. 8 50.1 | 7367.7 18.6
53.0 31.2 58.3 69.6 | 436.0 7.4 362.9 |.o._..- 10.6 921. 5 50.4 | 4011 18.6
53.0 3L. 6 58.5 80.2 | 436.1 91.2 | 352.6 |ocecaoo- 10.7 924.9 50.4 | 74011 18.6
53.1 3L 9 58.6 75.0 | 436.1 96.8 1 852.6 |_..__... 10.9 926.0 49.8 | 7401.1 18.6
53.1 32.1 58.7 72,2 | 436.2 101.4 357.7 |ocaaeeen 11.1 926, 5 49.6 416.0 18.5
53.2 32.3 58.8 79.71 436.2 101.0 ) 374.2 jooeooo_- 11,2 926. 8 49,1 | 7416.0 18.3
53.2 32.6 59.1 82.0 436.3 08.8 | 387.2 |o_ceuo.- 11,4 927.7 50.3 | 7416.0 18.3
53.4 34.0 59.4 83.4 1 436.3 99.3 | 387.2 |- 1.8 928.2 50.3 415.6 18.2
53.6 34.3 59.6 84.3 | 436.4 99.8 | 387.2 f.__..... 11.8 929.0 50.8 | 7415.8 18.1

r Revised.
Nore.—For footnotes, see opposite page.
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Gold Reserves of Central Banks and Governments, 1913—April 1940, Continued

[In millions of dollars}]

Bank
Portu-| Ru- | South s Switz- | Thel | United | U SR | v Y kg
ortu- - ou + we- wltz- ur- nite: ra- R, ene- ugo- erna-
Date Poland | * 0™ | ania | Africa | SP3I0 | “den | erlandr (é?;‘g) key |Kingdom| guay | (Rus- | zuela | slavia | tional
sia) Settle-
ments
$1==15%/n grains of gold nine-tenths fine, i. e. an ounce of fine gold=8$35.00
90.7 58.11 100.4| 1427 738.7| 168.9| 655.6 20.0) 1,573.0} 86.0[ 7703.7| 30.6] 53.5 2.5
90.9| 623 100.7( 150.4| 738.8| 169.1| 602.6 20.1| 1,573.6 | 87.3(7703.7| 30.6( 526 59
0141 64.9| 10L1| 146.2| 738.9| 160.6 | 572.9 20.3| 1,574.5| 87.3| 706.4| 30.6} 52.6 9.2
9L.7| 654 1003 148.7 | 739.0| 166.6 | 536.1 20.6 | 1,575.2| 86.6 | 7706.4 | 30.6 [ 52.5 9.2
92.4| 663! 10..6] 153.9| 739.2| 166.8) 536.9 19.81 1,576.5] 86.6| 7706.4 | 30.6 | 52.6 8.5
93.11 66.8) 102.0| 161.5) 739.3| 167.6| 537.1 21,0 1,577.6| 84.1| 716.2] 30.6{ 53.1 5.2
93.4| 67.2| 102.2 172.5| 739.5| 168.4| 538.9 21.2( 1,578.6 | 8L7|/716.2| 3.0| 53.4 4.8
93.6 67.8 1026 148.8| 730.7| 160.0] 569.1 21.3 ] 1,580.1 8.7 | /716.2| 30.6| 53.0 4.5
4.0 1 67.4] 102.8{ 154.71 739.8] 169.7] 593.2 2L.5] 1,581.1 8L.7 | /716.2| 32.4| 5.4 3.8
04.5! 67.5| 103.1| 173.2] 739.9] 162.8| 624.0 21.7) 1,582.0| 8.7 /716.2| 354 63.9 3.8
94.8| 67.5| 103.4| 183.7 739.9] 150.5] 626.6 21.8 1 1,583.0 8.7 /716.2| 37.2| 543 3.8
956 67.6| 103.9| 183.6 | 740.1) 159.4 | 626.6 22,01 1,584.3| 8.7 744.3| 39.4| 532 3.6
95.8| 67.7{ 104.5] 195.6| 740.3 | 159.3 | 602.9 22.0| 1,585.6 | 8L7| /744.3| 415| 37.3 3.6
96.1 67.7 ] 105.2 | 213.7| 740.5| 159.3 | 588.7 22.0| 1,586.1| 80.8| /744.3 44.6! 37.5 3.6
96.4| 67.8] 105.7| 2359 | 740.6 | 159.7| 562.0 22.1| 1,586.3| 82.0| 747.81 458 36.0 3.8
96.5| 67.7] 106.1| 214.0| 740.7{ 150.9 | 447.8 22.1| 1,586.8 | 82.0| /747.8} 48.4| 382 4.9
96.7| 67.8] 106.4 | 223.3| 740.7 | 160.7 | 391.3 22.9| 1,587.3| 82.0| /747.81 50.1| 39.7 53
96.9| 680 108.7| 219.8| 740.6 | 161.2 | 392.2 2.0 1,587.9| 75.7| /747.8| 50.1} 40.1 9.3
97.11 680 107.0} 220.5] 740.6 | 161.7 | 423.0 23.11 1,588.4 | 74.1| /747.8 52.4 1 40.0 7.7
97.1 68.0| 107.5| 218.7 | 740.6 [ 162.5| 448.2 23.41 1,503.2 . 540 40.0 8.0
83.6| 680 1080 212.2| 734.1 | 164.6 | 450.3 23.4] 1,505.0 544 | 40.3 8.3
86.2| 680 1083} 2121 734.1| 174.3| 455.2 23.5 | 1,604.1 55.3 | 41.1 10.5
84.1| 68.0; 108.6| 212.0| 734.8( 180.4 | 456.7 23.51 1,628.4 56.7 | 425 9.0
84.4| 681 109.1] 212.0| 734.7 | 185.0 | 4557 23.6 | 1,648.4 57.6 | 427 7.9
84.4| 681 10057 220.8( 734.7| 194.5 23.6 | 1,651.8 | 76.8 |-ccecoee 5791 43.5 10.7
84.51 681 1099 231.3( 734.7| 199.7 24.0| 1,653.0| 76.8 |- 58.0 | 44.1 9.8
8LO| 681 110.4 | 244.3| 726.5| 206.0 24.0| 1,650 76.8 |- 5791 44.4 7.9
72.3| 68.1] 110.8| 188.9| 726.5( 209.2 2.0 1,670.5| 76.8 |- 57.9 1 44.6 7.6
711 68171 111.1] 18891 718.2( 219.6 2¢.21 1,700.6 | 76.8|. 56.2 | 45.4 10.6
70.4] 68.1( 111.5| 188.8| 7184 231.0 24.2) 1,782.5) 76.8 | 56.0 | 45.6 12.2
July...| 69.5) 681 1120 188.9|4718.4 ] 231.4 2.2} 1,977.0) 76.8 |- 56.1 | 45.6 9.8
Aug....| 60.6| 681] 112.3| 1889} /718.4| 231.8 2.2 2,016.7| 76.8(- 56.11 45.6 1.7
Sept....| 70.8| 68.1| 112.6 | 188.9| /7184 | 238.5 24.2| 2,0488| 768/ 56.1| 46.3 1.5
Oct.....| 70.9( 681 | 113.0| 188.9| 77184 | 238.9 24.2| 20489 76.8 |- 56.1 | 47.4 12.6
Nov....| 720| 682 113.1| 190.7| /7184 239.4 24.2| 20489} 76.8|- 57.6 | 47.6 13.3
Dec....| 748} 68.2| 113.6| 203.0 | /718.4 ] 240.0 25.7| 2,584.5| 76.8|--o_- 58.5( 485 10.8
1937—Jan..... 754 682 114.2| 217.0 | /718.4 | 240.2 27,91 2,584.5| 76.8 ). 58.5 ! 48.6 12.7
Feb....| 76.0( 68.2[ 114.7| 230.4| /718.4 | 240.5 20.4 ) 2,584.5| 76.8 |- 5851 489 1.5
Mar....{ 77.1 68.31 114.8| 237.2} /718.4 | 241.0 2.4 2,58.5] 7681 58.5( 49.2 14.7
77.6 | 6841} 1153 2150) /718.4 | 241.3 20.4 | 2,58¢.5| 76.8 (- 58.51 49.6 10.5
78.3] 6841 1156 211.2| /718.4 | 241.8 20.4 | 2,647.1 76.8 |- . 585 49.7 16.7
80.3| 685 1158 2011 /718.4 | 242.2 29.4 1 2,680.51 76.8 ). 55.1 50.0 8.2
81.1 68.5| 116 9| 187.0 | /718.4 | 242.7 29.4 | 2,680.5| 76.8 |- 55.1 50.2 3.2
8L5( 68.5) 117.7 | 180.0 /718.4| 243.0 20.4 | 2,680.5| 76.8|. §5.1 50. 4 3.6
81.9| 686} 1180 | 180.0| /718.4 | 243.3 29.4 | 2,680.5| 76.8|. 55,1 50.8 6.0
82.2| 686| 1187 | 189.0| /718.4 | 243.7 20.4| 2,680.5| 76.8 |- 55.1 52.1 4.4
82.4| 686 119.3 | 180.0 | /718.4 | 244.0 20.4|.2680.5]| 76,8 |- 55.1 52.4 4.5
826 68.6] 1201 189.0( 7718.4 | 244.4 20.4 | 2,680.5| 74.4 |- 5L7| 50.9 4.5
82.8| 686 | 120.5| 180.0 | /718.4 | 245.0 20.4 1 2,680.5( 744 |- 51.7 51.2 5.3
83.0| 68.61 12t.2 183.7| /718.4 252.8 20.5 1 2,680.5] 744 61.7 51.4 5.3
83.3| 686 121.8| 188.6| /718.4| 260.9 20.5 ] 2,680.5 4 |- 51.8 53.1 6.8
83.4] 68.6) 122.1] 186.1) 524.8| 26L2 29.5| 2,680.5 R 5181 b4.4 6.9
83.6 68,6 122.5| 188.4 ) r524.8| 272.1 20.5| 2,68.5 _ 51.8 54.5 10.5
84.7 68.6 1 123.2| 187.2| /524.8 | 279.1 29.5 | 2,689.5 - 51.8 54.6 9.6
84.9| 68.6( 123.5( 189.9{ 7524.8 | 279.5 29.5 1 2,689.5 - 51.8 | 547 8.9
85.1 68.6 1 12411 2023 /524.8 | 280.1 20.51 2,680.5 - 51.8 55.0 10.1
83.0| 68.6) 128.8| 220.1] /524.8| 310.2 20.51 2,689.6 - 518 56.2 6.3
82.1 68.71 132.0| 218.9} /524.8 | 320.6 20.5( 2.689.6 - 5.8 56.4 9.6
83.9| 6871 1323 | 220.2| s524.8 | 320.9 20.5| 2,689.6 - 51.8 56.8 1.1
84.5| 687 1328 220.2( /524.8 | 320.9 20.5| 2,680.6 51.81 356.9 13.8
84.8| 68.7| 133.4| 220.3 | s524.8 | 330.9 20.5 | *1,041.6 51.8 1 57.0 4.5
84.8| 68.7| 133.7| 218.9( s524.8| 331.5 20.5 1 1,041.6 51.7) §57.0 18.7
850 68.7| 1340 220.9 [ s524.8 ] 3319 29,5 | *1,066.1 5171 571 12.7
84.21 688 134.7| 217.8 | 7524.8 | 330.0 29.5) 1,066.1 5174 571 14.3
84.2| 68.8| 136.2| 217.8 [ 7524.8 | 344.3 . . 20.5 | 1,066.7 75171 57.2 21.1
84.3| 6881 1369} 210.5 /524.8 | 345.7 | 599.5 7.9] 205 1,067.3 I5L7 | 57.2 20.4
84.3| 688 1373 219.5( 7524.8 | 3481 [ 597.1 791 20.5]*1,161.6 /5L.7 1 57.3 18.2
/84,3 | 68.8: 147.9| 221.7| s524.8 | 354.9| 587.0 7.81 20.5| 1,166 1517 57.3 9.3
/84.31 6881 148.9] 234.0| /524.8 | 356.8 | 586.9 7.0 29.5 *6 /5L.7 1 89.2 5.4
/843 68.81 150.2 | 242.8 | /524.8 | 332.3 | 580.9] 312 29.5 .8 /5171 59.2 5.7
5/84.3 68.91 150.9| 254.2 | /524.8 | 332.7| 560.4| 328 20.5 .9 J5L7 | 59.2 7.2
________ 68.9 151.6 | 248.9 | s524.8 | 307.8 | 548.7 | 32.8| 29.5 .9 7517 59.3 7.4
68.91 152.2| 2528 /524.8 | 258.0 | 536.4 | 32.8| 29.5 .9 /5L7 ¢ 59.9 9.6
68.91 152.6 | 267.6 1 /524.8| 218.0 | 527.0| 328 920 1.0 /517 60.6 9.6
68.91 153.01 271.7 | /524.8 | 173.2{ 520.4{ 32.8| 884 10 /517 61.0 10.0
68.9| 153.51 278.7 | /524.8 179.1| 5153 | 7328 87.6 1.0 /5171 6L6 9.2

r Revised.

/ Figure carried forward from last previous official report, as represented by last previous figure without footnote /.

: 1_‘(‘).hange frg)m p.rle\tr)llous month associated with special internal gold transfer; these transfers listed in chronological order in text on p. 926.

1gure not avaltlable. .

19342 Figures given in terms of new par only for purposes of comparison; new parity did not become effective until after close of business Jan. 31,
3 Latest reported figure.
4 Figure is for August 1, .
5 By decree of Governor General of Poland of Dec. 15, 1939, new Central Bank of Poland was established without gold reserves.
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GOLD PRODUCTION
Outside U. 8. 8. R.

[In thousands of dollars]

Estimla&:ed Production reported monthly
WOr!
produc- Africa North and South America Other
our ormonth siotde | Total [ Soumn | Rho- | West | Belgian| United Col Austra-|British
outside ou 0- os elgian| Unite . olom- + -|Bri
U.S.8.R. Africa | desia | Africa | Congo | States 1 | Cenada | Mexico| ~p; " Chile | ™" irygig
81=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67
b 122 - SN 469,257 | 411,208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 60,968 | 13,169 | 6,165| 3,000 | 16,873 | 6,919
31=15-5 /21 grains of gold 9/10 fine; i. ¢., an ounce of fine gold—3$35
2% S 794,498 696, 218 |] 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568 [ 11,715

823,003 | 707,288 [f 366,795 | 24,264 | 12,153 | 6,549 | 108,101 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11,223
882,533 | 751,979 || 377,000 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23.858 | 11,515 | 9,251 | 31,240 | 11,468
971,514 | 833,088 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 { 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663
1,041,576 | 892,535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29, 591 | 15,478 | 9,544 | 46,982 | 11,607
1,132,856 | 957,212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,200 | 54,264 | 11,284
_____________________ ™1, 206, 126 171,019, 548 || 448,753 | 28,009 (28,517 | 8,759 | 196,391 |r178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008

1939—January....coee... 04, 938 r80,298 || 36,188 | 2,287 | 2, 230 754 | r15,071 { 14,378 | 1,762 { 1,953 655 | 4,081 940

February. 91,088 r76,910 (| 34,605 | 2,069 | r2,223 688 | r13,305 | 13,686 | 3,421 | I, 562 568 | 4,021 863
March. 97,723 r82,787 )| 87,658 | 2,202 | 2,346 767 ) 14,516 | 714,472 | 2,542 | 1,752 | 1,198 | 4,497 038
April. 94, 649 r79,872 {| 35,613 | 2,252 2,349 72901 15,412 r14,226 | 1,733 ) 1,513 830 | 4,305 912
May.__ 798, 581 783,547 || 37,970 1 2,355 7 2,323 779 15319 | r15108 | 1,794 | 1,614 696 | 4,654 936
June... -] 199,563 33,689 {| 37,065 1 2,360 { 2,277 756 | 14,611 { 15,279 | 3,216 | 1,551 068 | 4,688 910
July._. .| r102,878 87,241 || 37,9521 2,305 ] 2,395 730 | 16,250 { 15,397 | 3,638 | 1,551 | 1,583 | 4,404 936
August._... -] 107,357 r91,620 {| 38,494 1 2,431 2,379 731} 16,947 | r15,732 | 6,519 | 1,735 777 4,854 023
September... -| 106,990 90,057 || 37,817 { 2,442 1 2,432 705§ 19,728 | 14,784 | 2,302 | 1,803 | 1,012] 6,145 888
October____ o| 107,244 r90,999 (| 38,459 | 2,452 | 2,479 716 ] 21,785 { r15,158 | 1,832 1 1,677 | 1,111} 4,397 034
November.-_ - r103,675 r87,525 | 38,600 | 2,425 ) 2,497 686 | 17,512 ( r14,875 | 2,333 | 1,873 034 | 4,886 903
December...._.... r101, 438 85,102 || 38,534 | 2,330 | 2,580 709 | 15,936 | 15,209 | 1,209 | 1,367 | 1,044 | 5,251 925
1940—January...... ge-en| 104,651 88,793 || 39,777 | 2,384 | 2,662 739 | 16,972 { 14,853 | 3,078 | 1,958 993 | 4,486 891
February. - 97, 605 81,362 || 38,575 | 2,345 | 2,663 728 | 13,317 | 14,188 f 1,901 { 1,633 735 | 4,411 868
March_. -| 104,087 88,075 {| 40,162 | 2,372 | 2,740 732 | 16,217 | 15,045 | 1,651 1,717 | 1,759 [ 4,791 888
April. -| »106,975 290,327 || 40,879 | 2,454 | 2,678 P732 | 16,408 | 14,652 | 4,235 | 1,941 766 | »4,721 860
M -{ r106,092 289,336 || 41,742 | £2,450 | »2, 746 »767 15,488 | 1,365 | 1,825 »766 | »4,826 860

) h 3 y 3
#103, 030 986, 484 40,437 | 72,415 | 2,816 732 14,862 15,795 | »1,365 1,715 »766 | r4,721 2860

Gold production in U. S. 8. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows—at $20.67 per fine ounce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine
ounce: 1933, $95,000,000; 1934, $135,000,000; 1935, $158,000,000; 1936, $185,000,000; 1937, $180,000,000; 1938 (preliminary), $184,000,000.

# Preliminary. r Revised.

1 Includes Philippine Islands production received in United States.

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for March 1939, p. 227; February 1939, p. 151; June
1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8, 8. R.), see Annual Report
of Director of Mint for 1939, p. 106; and 1936, pp. 108-109. Figures for Canada beginning January 1940 are subject to official revision.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce)

Totg,l Net imports from or net exports (=) to:

ne

Year or | imports : . o Al

month | or net || GRited France| Bek N:ih' Swe- | Stz | Can. | Mex- | Colom-| PRIP-| oys. | south Japan | British | other
exp_orts dorg gium lands den land ada ico bia Isll)ands tralia| Africa % India ct(;\ile!;-
1,131, 094]| 499, 870] 260, 223| 8,902| 94,348| _.._. 12,402{ 86,829| 30,270| 16,944 12,038| 1,029 12 4| 76,820| 32,304
1,739,019 315,727 934, 243 3| 227,185|._.._. 968 95,171| 13,667| 10,899 15,335 3,498 (3] [I— 75,268| 46, 989
1,116, 584]1 174,003} 573,671| 3,351] 71,006 2| 7,511 72,648 39,966/ 11,911 21, 513|23, 280, -] P 77,892 39,735
1, 585, 503]| 891, 531[—13, 710 90,859 6, 461 6 54,452} 111,480] 38,482) 18,397) 25,427(34, 713, 181| 246, 464] 50, 762] 29, 998

-1 1,973, 569111, 208, 728| 81, 135| 15, 488 163, 049(60, 146]  1,363| 76,315| 36,472f 10, 557} 27, 880|39, 162 401) 168, 740; 16, 159) 2 67, 975
3,574,15111, 826,403 3, 798)165, 122, 341, 618|28, 715] 86, 987] 612,949| 33,610 23,239 35,636{74,250] 22,862| 165,605 50,956 102, 404

429,404|] 302, 667 3| 41,651 40,4491 _____ 2,284| 12,066 2,050 2,117 2,594} 5,295 41 10,931} 3,390 3,866
240,430] 128,196 2 55,081 5,644 17,191) 3,280 2,107 3,843; 5,677 50 14,093} 2,244 3,023
278, 636|| 177, 805 )| PR 45, 554 10| 5,628 15196| 4,150 2,123 3,022 5,034 50 ,9381 2,760 6,365
259, 9211} 163, 738 b I P2 R I —— 34,209| 3,956 2,120 2,775| 5,689 52| 10,931 9,259| 4,460
326,074{1 162, 450 86 1 Yeorenn 1,482} 120,837 6531 2,1021 3,947| 5,474 11} 16,425 4,065 8,541
69, 726/| 10, 182 2, 990 9,040 1,794} _______ 3,188| 8,420| 2,142 12,497 2,703 % 15,870
167, 980 18, 556 28( e 8,781| 5,113| 2,990{ 65067 3,445 2,117| 2,643[12, 505! 10,449] 9,487 10,138 16,662
451, 1721 10,417 31, 526(19, 743| 5,119} 308,773 8,972{ 2,116] 2,646 6,472| 9,885 20,101| 7,592 ¢ 22,812
236, 391 23, 906 59 30, 415|16,6011 1,208 52,716] 2,550 3| 3,360 6,155 20,297 37,680 9,743| 731,698
201,422} 21,321 40 974] 16,181|32,448] 13,931] 46,866( 2,006 31 1,806 4,241} 18,8721 4,919 6,722| 531,001
459, 827 35, 268, 35 282(65,991) 28,907| 249,858 2,215 2, 116] 4,137} 7,409] 24,503] 5,797 11,813{° 21,493
249,851 43, 567)..__ .. 3| 3,273(39,654] 32,617| 54,967 2,396 2,111 3,376 3,374| 28,798 4,710| 3,139|10 27,866

-|  435,132|| 62,042 L 1t] I 9,431|._....| 11,452) 281,182| 2,331 2,113| 2,405| 5 177| 31,477| 4,743| 4,317|1 18,423
1,162, 975(| 128,003| 241,603_...._. 3,671 2,138 716,685 4,182 2,130 3,805/ 6,603 23,001] 3,399 2,377|!2 25,197
519,974 301, 734|. oo |enaoaos 85| 3,158 32| 172,268 1,891 5,856 2,830| 5262 3,482 .. |-..._... 13 23,378

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce,
1 Includes $31,830,000 from Argentina.

3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953,000 from Norway; $10,077,000 from Chile.
4 Includes $5,157,000 from Hong Kong.

$ Includes $6,363,000 from Italy; $4,087,000 from Hong XKong.

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

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

8 Ineludes $13,878,000 from Norway,; $5,570,000 from U. 8. 8. R.; $5,566,000 from Italy,

9 Includes $11,760,000 from Italy.

10 Includes $16,108,000 from Italy; $5,984,000 from Hungary.

1t Includes $8,248,000 from Italy.

13 Includes $13,673,000 from Yugoslavia.

13 Includes $6,608,000 from Portugal; $6,307,000 from Brazil.

Note.—For gross import and export figures and for additional countries see table on p. 964,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

Minus sign indicates net movement from United States]

[In millions of dollars.

TABLE 1.—TOTAL CAPITAL MOVEMENT

Increase in foreign banking
funds in U. 8. Decrease Foreign Domestic

in U. S, securities: | securities: | Inflow in

From Jan, 2, 1935, through— Total Central banking eturn Inflow of | brokerage
bank funds of U. 8. foreign balances

Total funds Other abroad funds funds
N. Y. .

1935—Dec. 31 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Dec. 30 2,608.4 930.5 8L 1 849.4 4315 316.2 017.4 12.9
1937—Dec. 29 3,410.3 1,168.6 243.9 924.6 449.1 583.2 1,162.0 47.5
1938—Sept. 28_ 3,452.9 1,161.2 168.0 993.2 477.2 625.0 1,125. 4 64.1
Oct, 26. 3,672.2 5 208, 205.3 1,093.6 406.3 638, 4 1,182.4 56.2
Nov, 80. 3,709.2 1,392.1 220.1 1,172.1 472.7 598.4 1,104.4 518
Dec. 28 3,779.2 1,432.7 216.3 1,216.5 478.1 610.0 1,210.9 47.6
1939—May 3 4,523.7 2,019.6 246.9 1,773.6 596.1 621.8 1,211.9 74.4
May 10. 4,544, 5 2,030.7 264. 5 1,766.2 591.8 637.1 1,210.2 75.3
May 17 4,567.6 2,042.8 202.8 1,750.0 597.3 642.3 1,211.8 73.4
May 24 4,570.0 2,046.3 209. 1 1,747.3 596.0 644.1 1,209.3 74.3
May 31 4,570.8 2,041.5 302.1 1,739.5 599.8 647.6 1,209.2 72.7
June 7 4,550.0 2,008. 2 327.8 1,680. 4 601.3 658.4 1,210.6 716
June 14 4,555.9 2,019.8 3644 1,655 5 593.7 661.5 1,208.3 72.6
June 21 4,584.2 2,031.7 364.5 1,667.3 608.7 664.3 1,205.6 73.8
June 28 4,503.6 2,048, 3 3618 1,686.5 607.5 664.5 1,199.3 74.0
July 5 4,611.6 2,049.7 306.9 1,742.9 608.0 678.5 1,199.3 76.1
July 12 4,588.9 2,031.2 293.6 1,737.5 607.9 677.1 1,104, 4 78.4
July 19 4,5691.0 2,042. 5 288.6 1,753.9 604. 5 877.0 1,185.0 81.9
July 26, 4,613.4 2,066. 2 301.2 1,765.0 606.9 678.0 1,180.0 82.3
Aug. 2 4,635.1 2,093.9 327.1 1,766.8 506.8 680. 2 1,182.2 82,1
Aug. 9 4,662, 7 2,139.1 323.2 1,815.8 609.9 662.8 1,176.5 84.5
Aug. 18 4,700.8 2,182.2 305.5 1,876.7 622.8 654. 5 1,164.9 85.4
Aug. 23 4,827.9 2,287.8 352.5 1,934.9 633.0 656.9 1,165.1 88.5
Aug. 30 4,863.3 2,334.2 371.6 1,962.6 620.8 657.8 1,165.7 85.0
Sept. 6. 4,882.3 2,341.5 409.0 1,932.5 623.5 661.7 1,171.3 84.3
4,040.3 2,380.3 464.7 1,924.6 621.7 668.9 1,181.3 79.2

4,976.0 2,434, 6 510.7 1,023.9 612.5 874.4 1,173.4 811

4,056. 4 2,412.4 485.1 1,927.3 618. 4 676.9 1,164.4 8.1

4,806.8 2,388. 5 483.6 1,902, 9 594.6 684.6 1,150.2 80,9

4,872.8 2,370.6 462.8 1,907.7 598. 1 685, 2 1,144.4 74.6

4,871.2 2, 360. 6 441.6 1,910.0 601.7 686.7 1,141.7 80, 5

4,882.0 2,384.7 442.9 1,941.9 601.0 687.3 1,130.6 78.5

4,858.6 2,366.9 404.8 1,872.0 599.6 688.7 1,123.7 79.8

4,825.0 2,341.6 490.3 1,851.3 697.3 690. 4 1,115.9 79.9

4,862.7 2,362.4 481.6 1,880.8 618.8 693. 2 1,109.2 79.2

4,822.9 2,329.3 433.9 1,895.3 615.3 694, 3 1,107.1 76.9

4,875.6 2,377.4 435.9 1,041 5 622.0 695. 4 1,103.7 7.1

4,867.68 2, 366.9 430.9 1,936.1 626.8 699.0 1,098.9 75.9

4,860.0 2,366.6 413.3 1,953.3 619.7 700.7 1,096. 5 76.8

4,004.8 2,398.5 441.0 1,957.5 619,68 7118 1,096.8 78.1

4,803.0 2,383.5 430.0 1,953.5 612.8 720.1 1,098. 5 78.1

4,881, 1 2,321.8 433.5 1,888.3 650. 4 725.7 1,102.8 r80. 6

4,920, 4 2,360. 2 445.2 1,915.0 644.5 731.7 1,102.3 81.7

4,022, 6 2,368. 4 435.2 1,933.2 636.1 733.7 1,100.6 83.8

4,043, 1 2,384.2 456.1 1,928.2 640. 1 736.1 1,0990.0 83.8

4,018.9 2,368.5 449.6 1,918.9 626.1 738.0 1,098. 1 88.2

4,912, 3 2,363. 4 4927.8 1,935.6 623.3 741.0 1,097. 4 *87.3

r4,930.1 2, 380.8 452.0 1,928.7 621. 5 743.3 1,097.8 86,7

4,902, 8 2,343. 1 409.9 1,933.3 627.0 745.5 1,099.1 *88.1

r4,930.7 2,365.4 432.9 1,932. 5 627.7 748.7 1,102.0 *87.0

4,906, 5 2,323.7 395.3 1,928.4 638.5 752.4 1,103.4 88,4

4,028.8 2,348.0 404.3 1,043.8 633.5 755.2 1,102.2 8.9

r4,073. 4 2,386. 6 423.8 1,962.8 638.7 757.2 1,100.6 90, 2

4, 989.6 2,409.6 431.2 1,978.4 636.9 758. 1 1,097.8 *87.3

5,002, 8 2,426.0 426.1 1,999.9 631.6 761.6 1,004.8 88. 7

4, 088.2 2,407.7 4314.4 1,993.3 634.1 762.4 1,005.5 8.6

r5, 022, 6 2, 425.2 419.4 2,005.8 644.9 764.7 1,008. 4 89,4

r5,064.9 2,453.5 409.0 2,044. 5 659.0 767.2 1,006.9 88.2

r5,049.3 2,449, 4 398. 5 2,050.9 643. 4 7711 1,007.0 88.3

5,058.2 2,453.7 404.1 2,049.7 647.0 773.2 1,095, 7 885

5,065.3 2,448.4 444.5 2,003.9 657.3 774.8 1,096.8 88.0

5,123.9 2, 500. 3 499.7 2,000. 6 664.1 774.9 1,090.3 94.2

5,076.4 2,440.2 487.5 1,952.7 684.0 775.6 1,081 5 95.1

r Revised.

NorEe.—Statistics reported by banks, bankers, brokers, and dealers.

1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394431,

SEPTEMBER 1940

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

[In millions of doNars.

Minus sign indicates net movement from United States]

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- :
¥rom Jan. 2, 1935, : Switzer-| Ger- Total Latin All
through=—- Total || King- | France | _er- land | many | It8l¥ Europe America | 458! | other!
dom lands
1935—Dec. 31. ... 1,412.5 554.9 210.2 114.5 130. 4 36.6 2.0 1,200.8 70.9 128.3 12.7
1936—Dec. 30. 2,608. 4 829.3 299.5 229.7 335.5 83.1 45,6 2,051.3 201. 2 184.0 21.4
1937—Dec. 29. 3,410.3 993.7 281.7 3119 607.5 123.9 22,1 2,653.0 410.6 224.6 15.9
1938—Dec. 28 ___.. 3,779.2 i} 1,186.1 339.5 324.6 554.0 140.7 33.0 3,041 7 389.5 156.8 34.1
4,956.4 || 1,368.1 459.6 448. 4 671.1 161.1 32.9 3,817.2 528.0 276. 4 72.9
4,882.0 |1 1,301.4 430.9 446.8 686.5 159.1 48.0 , 783. 522.2 260. 2 7.8
4,875.8 |1 1,157.2 453.1 457.8 719.1 162.9 55.8 3,731 2 504.0 287.3 80.9
4,803.0 || 1,117.3 442.3 469.9 769.1 163.3 55.9 3,761 5 505. 9 299. 4 96,9
4,918.9 || 1,029.1 471.2 466.1 798.3 166.3 61.7 3,803.9 §03.9 297.3 86.1
4,930.7 || 1,0086.2 468. 1 469.0 826.3 166. 0 60.7 3,834.4 507.7 285.7 77.5
4,989.6 961. 6 462.9 466.0 855. 4 167.3 68. 5 3,845.2 527.1 315.2 69.9
5,064.9 964, 5 468.9 486. 4 879.8 166.9 87.7 3,913.7 535.2 325.7 70.8
5,049.3 946. 2 461. 5 482.4 881.8 168.1 85.5 3,801. 6 539. 2 320.2 7.7
5,058. 2 963.1 455. 4 480. 2 885.1 168. 6 81.0 3,800.7 544.2 327.5 66.9
5,065.3 980. 9 458. 8 477.6 868.8 170.1 83.8 3,906. 2 549.1 319.5 65.7
-{5123.9 981. 7 503.8 474.9 856. 5 1711 82.7 3, 940.8 561. 4 322.1 70.9
5,076. 4 975.7 494.8 471.9 851.3 171.6 78.3 3,917.7 558. 4 3119 72.6
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
United Neth- i
From Jan. 2, 1935, 5 Switzer-| Ger- Total Latin : All
throngh— | Totel | King- | France | er- land | meny | It8l¥ Europe America | A518' | othert
dom lands
1935—Dee. 31.._... 803.3 128.6 129.6 56.7 72.4 —.8 7.3 453.5 33.5 58.8 1.8
1936—Dec. 30. 930.5 163.5 144.2 656.9 109.8 2.7 23.0 588.9 149.3 90. 4 15.2
1937—Dec. 29. 1,168.5 189.3 111.8 76.3 288. 4 9.8 6.9 7917 168.3 126.2 8.0
1938—Dec. 28. ... 1,432.7 366.7 158.8 84.4 203.7 -9.8 3.8 1,010.6 134.0 132.7 20. 4
2,412.4 584.5 263.8 172.0 286.2 | ~21.9 -16 1,682.5 262.0 188.5 54.3
2,384.7 558.5 227.8 172.0 203.8 -20.0 12.8 1,673.5 258, 1 186. 4 57.8
2,377. 4 429. 4 244.1 180.7 320. 4 ~18.4 16.7 1,620.0 240.0 218.5 71.4
2,383. 5 396.2 231.6 190.8 352.0 | —22.2 16.7 1,638.2 243.8 238.9 7.8
2,368.5 332.3 268. 5 186.3 38L.8 | ~20.8 4.9 1,685. 4 231.2 226.2 58.9
2,365. 4 304.4 256. 4 186.2 397.3 —21.2 25.7 1, 695. 4 233.6 217. 4 50. 4
2,409.6 271.2 252.9 184.6 418.0 —-20.5 35.5 1,712.5 251.0 230. 4 42.6
2,453.5 271.5 259.0 200.5 434.6 | —21.5 54.5 1,761.1 264.6 236.4 42,9
2,449.4 254. 4 254. 6 199.1 433. 9 ~-21.2 52.5 1,742.7 269.0 238.9 43.6
2,453.7 270.6 248.6 197.4 435.7 —-21.3 47.5 1,747.7 272. 4 252.1 38.5
2,448.4 288.1 251.5 190.3 419.9 1 -19.9 515 1,749.0 272.8 238.0 39.5
2, 500. 3 287.6 296. 5 187.6 405.9 ~19.2 50.3 1,778.7 282.7 242.2 4.7
2,440.2 282. 4 287.0 184.4 399.9 —-19.7 46.2 1,752.6 281. 5 223.6 46.6
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- ; .
From Jan. 2, 1935, reeidy Switzer-| Ger- Total Latin ; All
through— Total %gzﬁ France longs | land | many Italy Europe America| 458" | other1
1935—Dec. 31 ..__._ 361.4 208.8 48.1 —.4 1.6 20.7 13.7 8.8 310.2 —4.6 20.1 37.3 -16
1936—Dec. 30. 431.5 178.0 62.0 -~3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4
1937—Dec. 29_ 449.1 207.4 65.3 —4.4 2.6 105.1 6.5 26.9 409.3 21.7 51.6 18.7 —-8.7
1938—Dec. 28...... 478. 1 204.5 65.5 —8.9 2.6 140.3 13.9 33.0 453.0 30.6 66.8 —65.0 -7.2
1939—Sept. 27 618. 4 226.1 70.0 9.1 5.2 164.1 15.1 38.2 527.7 46,8 57. 4 —6.4 -6.9
Oct. 25. 601.0 227.7 70.2 9.3 4.2 170. 6 15.4 31.3 528.6 45.2 54.0 —20.0 —6.7
Nov. 29. 622.0 245.6 73.3 12.0 3.4 172.7 17.8 27.8 552.8 52.7 52.0 % —26.7 —8.5
Dec. 27 612.8 247.8 73.8 12.0 3.1 177.2 16.3 26,8 557.0 50.0 48,6 | —34.3 -8.4
1940—Jan. 31_______ 626. 1 236.0 73.5 11.4 3.0 178.9 13.5 30.3 546.7 56.2 55.8 | —32.0 -6
Feb. 28. 627.7 247. 4 73.4 12.9 2.6 179.4 11.7 30.5 557.8 52.1 56. 2 -37.7 -7
Mar. 27 636.9 245.1 72.9 9.8 L7 180. 3 10.0 30.4 550. 2 53.6 56.5 —22.8 —-.6
Apr.24. ... 659.0 255. 4 73.0 13.1 L6 181.0 10.3 31.6 566. 0 '60. 2 53.0 | —20.0 -2
May 1 643. 4 255.4 70.3 10.7 17 181.8 10.0 312 561.0 59.2 51.6 —28.4 -1
May 8. 647.0 257.6 69.7 9.8 2.3 182.6 10.5 32.1 564.6 63.9 52.5 —34.1 *)
May 15. 657.3 258.8 70.3 14. 4 2.4 182.7 9.1 32.4 570.2 62.0 53.4 —-27.9 -.3
May 22. 664.1 261.0 70.7 15.0 3.0 182.9 9.3 33.3 575.2 61.7 54.7 —27.4 -2
May 29 684.0 262.0 70.8 15.4 3.1 183.8 8.9 35.2 579.3 69. 5 52.6 —16.9 -5

r Revised

other”

1 Inflow less than $50,000.

1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April

1939, pp. 284-206; April 1938, pp. 267-277; and May 1937, pp. 394-431.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

{In millions of dollars.

TABLE 5.~—~FOREIGN SECURITIES, BY COUNTRIES

Net Purchases by Foreigners

Minus sign indicates net movement from United States]

United Neth- | Switz- .
From Jan. 2, 1935, regy . " Ger- Other || Total Latin All
through— Total %gg France Iaer.{ds l:;d many Italy Europe || Europe America Asial other 1
1935—Dec. 31______ 125.2 67.8 6.8 7.4 -12 13.3 2.9 46.1 1431 —39.7 12.7 7.9 11
1936—Dec. 30__ 316.2 116.1 18.2 10. 4 13.7 22.5 9.4 87.9 278.3 L7 16.7 17.0 3.8
1937—Dec. 29__.___| 583.2 136.8 22.8 21.2 30.4 26.6 13.5 115.2 366.4 10.5 175.0 2.5 6.8
1938—Dec. 28 _____ 610.0 120.1 26.2 27.3 371 33.1 2.5 165.9 439.1]| -38.9 166.3 33.8 0.7
1939—Sept. 27__._.. 676.9 124.9 33.8 20.7 43.4 36.4 24.8 183.1 476.0 | —29.5 180. 4 39.3 10.7
- Oct, 25.____._ 687.3 124.8 411 29.4 43.3 36.4 24.9 185.0 485.0 1 —20.7 181. 1 39.8 111
Nov.29._... 695.4 124.3 41.7 20.2 43.3 36.5 26.1 186.5 487.6 | —26.7 182.3 40.8 1.4
Dec. 27. ..o 720. 1 125.6 42.1 29. 4 44.8 36.6 27.8 188.68 404, ~11.6 183.0 42.8 1.8
1940—Jan. 31.______ 738.0 126.2 42.5 20.6 46.0 36.5 27.8 190.6 499.1 -2 184.5 43.2 1.8
Feb.28______ 748.7 129,06 42.8 30.2 47.7 36.4 27.9 1917 505. 5 L7 185. 6 44.2 1.6
Mar. 27._.... 758.1 130.7 42.7 314 48.8 36.3 27.7 192.7 510.3 4.0 186.8 45.2 11.7
Apr.24___.__ 767.2 131.6 42.7 3L2 49.8 36.2 27.5 194.0 513.1 8.4 188.2 45.6 12.1
Mayl...._._ 7711 132.0 42.8 31.1 50.0 36.2 27.7 194.0 513.8 10.3 189. 4 45.8 12.1
May 8...._.- 773.2 132.2 42.8 311 50.0 36,2 27.6 194.4 514.2 11.3 189.6 45.7 12,3
May 165. ... 774.8 132.3 42.8 3L0 49.5 36.2 27.7 104.5 514.0 12.5 180.0 45.9 12.4
May22.._... 774.9 132.4 42.9 31.0 49.0 36.2 27.7 104, 5 513.7 12.6 190.3 46.1 12.4
ay 29 ... 775.8 132.4 42.8 310 49.0 36.2 27.8 194.5 513.7 12.6 190.6 46.2 12.4
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Switz- :
From Jan. 2, 1935, : Ger- Other Total Latin : All
through— | Total %g;g' France londs | 1emq | many Italy | Burope || Europe America | A518! | ofher1
1935—Dec. 31 316.7 149.8 23. 4 50. 55.1 -~5.4 -1 12.9 286.2 2.8 3.7 214 2.6
1936—Dec. 30 917. 4 367.7 64,7 157. 200. 2 ~7.5 -3.3 38.6 818.0 32.6 15.5 44,1 7.1
1937—Dec. 29 1,162.0 448.7 70.3 213. 275.3 1 ~17.4 —4.9 56.7 {1 1,041.6 37.6 18.2 54.7 9.8
1938—Dec. 28. . 1,210.9 472.6 76.5 212.9 3017} -22.7 ~b5.4 56.6 |1 1,002.3 27.8 23.4 56. 4 1.0
1939—Sept. 27. 1,164.4 408. 4 73.7 228.2 3209 | -27.4 ~5.5 58.3 || 1,056.7 8.9 26.1 58.5 141
Oct. 25. 1,130.6 369. 8 72.9 227.0 329.1 -—27.6 —~6.4 59.4 | 1,025.1 5.3 27.0 59. 2 13.9
Nov. 29. 1,103.7 338.2 74.9 226.2 336.3 —28.0 —4.9 59.1 || 1,001 8 .7 28,6 58.7 13.8
Dec. 27.. 1,008. 5 328.2 76.3 227, 342.8| ~28.2 —4.9 60.1 (| 1,001.4 -3.1 20.8 56.1 4.8
1940—Jan. 31_. 1,008. 1 315.7 7.1, 229.4 349.2 | —28.3 —4.7 62,4 [{ 1,000.8 —=5.0 30.6 58.2 4.5
Feb. 1,102.0 306. 5 76.8 230. 4 359.7 | —28.4 —4.7 63.4 |{ 1,003.8 -7.5 3L 5 59.8 14. 4
Mar. 27 1,007.8 295. 6 75.7 231.2 367.2 ] —28.7 -4.9 64.2 | 1,000. 4 -8.0 3.6 59.5 14.4
Apr. 24__ 1,096.9 287. 6 76.3 231. 4 372.6 ) -—28.7 —4.9 65.7 999.9 —8.0 29.5 6.2 14.3
May 1. 1,097.0 286. 1 76.2 231. 4 375.0 —28.7 —4.9 65.7 || 1,000.6 —8.8 20.5 611 14.2
May 8. 1,005, 7 284.6 76.3 231.5 376.1 —28.7 —4.8 65.7 || 1,000.6 —9.6 20.9 60. 7 14.2
May 15 1,096.8 283.1 76.4 231, 2 378.0 —28.7 —4.7 66.0 || 1,001.3 —8.1 29.8 60.4 13.5
May 22 1,080.3 283.0 76.0 230.7 380. 4 —28.7 -4.7 64.7 || 1,001. 4 -8.2 28.1 55.7 13.4
May 29 1,081.5 281.3 75.8 230.7 380.9{ —28.7 -4,7 64.8 || 1,000.0 | —12.4 27.3 53.3 13.4
TABLE 7.—BROKERAGE BALANCES,: BY COUNTRIES
United Neth- | Switz- '
From Jan. 2, 1935, e . QGer- Other Total Latin : All
through— Total %:)nn% France laoﬁ‘ds I:éd meny | MY | Europe || Europe America | A8 | other1
1935—Dec. 31 6.0 ) 2.4 1.3 2.5 -2 W1 1.4 7.8 —4.5 1.0 2.9 -9
1936—Dec. 30 12.9 4.0 10.4 -9 9.1 -7 .3 .4 22.6 —7.6 —4.2 2.1 E‘
1937—Dec. 29 47.5 115 11.5 5.0 10.8 ® .1 5.0 44.0 3.5 -.b .5 4
1938—Dec. 28 47.6 13.2 12.8 6.8 8.8 -2 .2 5.3 46.7 2.6 -.9 -~1.0 .2
1939—Sept. 27__.... 83.1 24.2 18.4 9.4 16.3 -.1 .2 ‘7.0 74.3 9.7 2.1 —3.6 .7
Oct. 25... 78.6 20.7 19.0 9.0 16.1 -1 .2 8.0 70.9 9.2 2.0 —5.2 16
Nov. 2 77.1 19.6 1.0 9.6 15.7 ® .1 50 69.1 9.0 1.1 —4.0 1.8
Dee. 27.__.._ 78.1 19.5 18.5 10.7 16.4 -2 .1 5.2 70.2 8.9 L1 —4.0 2.0
1940—Jan. 317 ... 88.2 18.9 19.6 9.4 18.3 -2 .1 5.7 7.9 10.9 1.7 L7 2.0
Feb. 287_ 87.0 18.9 19.0 9.2 19.1 -2 .1 5.8 71.9 10.5 .8 2.0 19
Mar. 277 87.3 19.0 18.7 9.0 19.7 -2 .1 5.5 7.8 9.5 1.2 2.9 L8
Apr.24r_____ 88.2 18.5 17.9 10.2 21.2 -1 .1 5.7 73.6 10.4 -.1 2.6 L8
Maylro_.._. 88.3 18.3 17.6 10,1 21.3 ) .2 5.9 73.5 10.4 -3 3.0 1.8
May 8.._. 88.5 18.1 18.1 10.4 20.9 -1 .2 6.0 73.5 10.3 ~.2 3.0 2.0
May 15.. 88.0 18.6 17.7 10.6 18.9 -1 .2 5.8 7.7 9.3 3.3 3.2 .6
May 22__ 94.2 17.7 17.7 10.5 18.2 ) .1 7.6 71.8 10.6 5.6 5.5 W7
May 29.._...- 95.1 17.6 18.4 10.5 18.5 O] .2 7.1 72.1 10.3 6.3 5.8 .6

r Revised.

1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All

other”,

i For explanation see BULLETIN for May 1937, pp. 395-396.

3 Inflow less than $50,000.
4 Qutflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES
[Outstanding amounts in millions of dollars]

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

United Neth- | Switz-
i Ger- Other || Total Latin " All
Date Total Kdglllgl- France la(g:is ) :;-d many Italy | wyp ope | Europe Canada |y meriea | 4S8! | othert
Reported by Banks in New York City

1920—Dec. 301, 5 923.7 99.1 105.2 204.5 157.4 371.3 || 2,162.8 241. 8 188.2 49.0 3Lo

1930—Dec. 31 214,68 799.4 122.2 222.2 161.0 1112 281.3 |] 1,911.7 216.8 130.8 38.2 37.8

1931—Dec. 104.9 549. 2 4.6 66.0 41.1 33.2 122.2 961, 2 148.3 103.3 69.0 21.6

1933—Dec. 169.7 711 11.9 78.0 32.9 39.8 66. 2 469. 6 98.2 121.7 43.5 12.6

48.9 27.0 8.0 1.5 17.8 11.7 311 155.7 86.1 96.7 42.7 10.9

59.1 32.7 12.7 9.7 25.8 14.3 41.7 196.0 919 106.6 60.3 119

Reported by Banks in United States

79.6 36.1 13.8 12.1 28.4 16.8 40.6 227.1 103.3 117.4 125.1 12,0

76.9 33.9 12,9 13.7 20.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0

205. 5 163.5 68.6 86.1 20.0 26.1 107.5 686.3 145.3 156.3 188.9 23.4

186.6 145.8 65.8 86.3 21.6 18.7 118.3 643.1 144.2 189.3 183.1 17.5

270. 8 157.8 102.8 128.3 20.6 25.3 123.1 828.2 160. 6 207. 4 2 21,7

293.7 163.2 76.8 147.3 19.2 20.2 128.8 858.3 170.7 200. 5 210. 2 19.8

235.7 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186.1 263.9 2 27.1

220.9 173.0 60. 4 113.1 53.9 36.6 140.8 804.7 210.0 441.0 204.6 22.5

373.1 208.2 145.0 331. 4 40.3 23.0 177.9 || 1,206.9 190. 1 448.8 210. 4 27. 4

385.8 197.3 187.6 425.5 48.7 27.8 223.4 |1 1,475.9 219.3 353.8 229.9 25.8

261. 8§ 143.9 89.1 802.1 89.0 26.7 156.0 | 1,017.1 175.6 280.9 236.0 20.0

248.1 126.3 48.5 236.7 25.7 14.9 135.7 835.8 186. 4 257.9 219.5 213

217.4 102.3 48.6 173.8 27.3 18.2 121.9 709.4 173.8 261.7 1904.4 18.4

308.8 1656.68 82.2 101.0 17.6 17.2 232.8 || 1,015.0 1980, 285.0 207.9 83.7

438.8 08.4 217.4 19.9 22.6 249.9 || 1,237.8 235.2 254.9 243.7 82.4

419. 2 199.9 103.4 226.8 16.8 i8.4 209.1 || 1,253.8 205.3 250.0 247.2 36.4

445.2 218.8 119. 4 238.4 16.7 13.0 257.7 |1 1,308.8 223.2 264.6 258. 5 85.9

473.0 219.6 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236.6 300.7 250.9 43.3

548.9 269.0 154.9 244.2 13.9 13.1 365.3 1| 1,609.3 267.0 330.6 251. 4 47.3

878.0 275.3 137.1 238.4 15.7 14.3 370.5 11 1,629.3 309. 4 37.7 253. 8 48.6

607. 4 284. 4 146.0 240.8 18.1 12.2 366.9 |1 1,672.7 201.7 363.0 242.5 49.7

567.8 284. 2 153.8 248.8 13.8 12.8 379.6 |) 1,660.4 203. 6 375.5 253. 6 54.4

594. 8 818.9 158.7 283.6 1.1 11.4 431.0 || 1,806.2 356. 2 389.8 283.7 69.4

656.7 205. 9 186.0 209. 9 7.8 17.1 446.4 || 1,009.7 325.3 383.0 299. 5 68.2

630. 8 259. 9 186.0 307.4 9.6 81.6 475.6 {1 1,000.7 309.2 379.0 352. 4 60.6

501.8 276.3 194.7 334.1 11.3 35.5 493.8 || 1,847.2 327.6 361.0 384.5 83. 4

468.4 263.7 204.7 865. 6 7.8 35.8 52000 || 1,865.4 285.1 364.5 404.9 89.7

404. 5 290.6 200.3 895.8 9.1 43.7 569.0 | 1,912.6 266.9 352.2 393.1 70.9

376.6 288.5 200.1 411.0 8.4 4.8 593.5 |1 1,022.6 268.7 354.8 383. 4 62. 4

343. 4 285.0 198.5 431.6 9.1 54.3 617.8 | 1,939.7 273.2 372.0 396. 4 5.5

343.7 201.1 214. 4 448.2 8.1 73.3 609.4 || 1,988.3 248.6 385.6 402.3 54.9

326.6 286.7 213.1 447.6 8.5 713 616.1 | 1,969.9 255.3 389.9 404.9 55.6

342.8 280.7 211.4 449. 4 8.3 66.3 616.1 || 1,974.9 243.2 393. 4 418.1 50.4

360.3 283.6 204.2 433.6 9.7 70.3 614.5 || 1,976.2 249.3 393.7 404.0 51. 4

359.7 328.6 201.6 419.6 10.4 69.1 616.9 Il 2,005.9 252.2 403.6 408. 2 56.6

319.1 198.3 413.6 9.9 65.0 619.3 || 1,979.8 236.0 402. 4 389.6 58.6

Additional Detail Available from Janvary 3, 1940 ¢
5 European countries 6 Latin American countries 4 Asiatic countries
Date YPan- s
: Ar- Philip-
Bel- | Den- | Fin- | Nor- | Swe- Bra- : Mex- | ama s Hong :
Total gium | mark { land | way | den Total %&llla- 2il Chile | Cuba ico and Total ||China Kong Japan . 5;1:1% s
C.Z.

1040—Jan.3_.| 407.1j1 150.20 28.1] 21.4| 56.3| 142.2| 260.7|| 57.7| 36.4| 26.8] 37.0] 58.8 34.0| 323.9|| 165.4] 714} 8.0 201
Jan.31.) 448.1j) 166.2; 28.7| 23.8f 67.0| 162.4| 259.3|| 66.5 31.8) 24.4{ 38.3 62.1 36.2{ 332.1); 171.9{ 72.2] 58.0 30.0
Feb.28.1 458.8|| 176.6) 27.2| 23.7| 69.4] 161.9| 263.7|| 68.7[ 30.0f 24.7] 38.3] 6520 36.7] 325.3| 176.3} 68.5 50.8} 20.7
Mar.27) 482.1]} 179.2] 29.9] 25.2| 68.4) 179.4| 279.0}| 68.1] 34.9] 23.4] 44.3] 68.8] 39.4] 332.9{| 177.6] 75.4] 47.1f 32.8
Apr.24.| 457.1]) 184.0] 23.8; 26.9| 67.6] 154.7) 292.6|| 76.4] 36.9] 23.7| 456 67.6] 42.5 339.2i 180.2| 77.5] 48.21 33.3
May 1_| 460.2)j 183.7| 23.0; 27.2) 67.5| 158.9| 297.1]| 80.6( 350 23.4] 46.4| 67.2[ 44.5] 348.5/ 180.7) 81.1] 54.7] 32.0
May 8.| 455.8|| 182.2| 22.3] 27.4] 66.7] 157.2] 300.5 78.8/ 85.3] 25.4| 47.7] 68.0| 4531 357.3| 179.21 84.6) 60.4/ 83.1
May 15 448.8{ 176.3| 21.9] 27.6) ©06.4] 156.6] 302.4|] 81.4| 33.4 25.5] 48.5! 67.8] 457} 349.0(; 179.8[ 83.0{ 54.3| 319
May 22{ 443.8f} 170.1 21.7| 29.0| 65.6| 157.4 311.2} 84.7| 35.8 26.1 47.6| 67.91 49.2| 351.4|] 178.3| 80.9{ 56.7| 356
May 29] 443.3|| 172.0} 211 29.5 64.1f 156.7) 311.8)| 83.3| 34.8] 24.8] 49.6| 68.6] 650.6| 333.9|| 174.8] 79.4| 43.5| 36.2

“AI; I;rgor to January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under
other”,

3 Last report date on old basis,

3 First report date on new basis.

¢ The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin
America, and Asia.

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac-
tice of reporting banks which occurred on August 12, 1936, Yanuary 5, 1938, and October 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939,
P. 295; and April 1940, p. 362).
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES
[Outstanding amounts in millions of dollars]

TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES

United Neth- | Switz- ;
3 Ger- Other Total Latin Al
Date Total Kdgig France laet{('is l:lrl-d many Italy Europe || Europe Canada America| Asia! other 1
Reported by Banks in New York City
1931—Dec. 30 1,103.3 166.2 20.5 20,9 12.6 467.2 18.7 149.2 864.8 £8.1 136.8 418 2.6
1932—Dec. 28 . 937.9 87.3 62.9 13.0 8.2 434.9 1.8 97.0 713.1 42.2 155.2 24, 8.8
1933—Dec. 27....... 808.8 192.5 66.9 18.4 12.3 260.9 18.7 83.2 651.0 32.3 169.7 49.7 6.2
1934—Nov. 283 __..| 827.1 201.3 04.1 15.9 8.6 178.8 10.7 60.2 569.5 84.4 124.4 46.2 2.6
Reported by Banks in United States
1934—Dec. 5% 266, 4 108.2 19.2 8.3 239.6 26.5 81.3 749. 5 01.2 170.7 118.1 8.3
1935—Jan. 2_.. 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743.2 96.3 174.6 117.4 8.8
Dec. 3l..ae_. 88.1 32.5 19.0 6.6 202.0 13.5 7.2 433.0 100.9 154.5 80. 10.1
1936—Mar. 25. 82.7 26. 5 22.9 5.4 108.6 12.6 64.8 413.5 78.7 158.7 74.3 11.2
June 24. 77.3 23.9 21.2 4.5 187.0 12.7 57.8 384.4 78.0 144.0 73.9 11.4
Sept. 30. 75.8 8L.5 21.8 52 160.6 1L0 52.0 407.6 49.1 126.6 54.4 10.2
Dec. 30....... 114. 1 16.8 21.9 5.4 165.1 10.9 57.8 302.1 59.4 141.1 67.2 12.9
1937—Mar. 31 X 99.7 15.8 17.1 4.9 162.2 13.0 58.1 870.7 71.7 135.3 100.0 158.5
June 30._. 837.7 75.6 13.2 13.7 3.5 143.9 14.8 55.2 319.9 87.8 132.0 83.6 14.8
Sept. 29 686.0 75.3 1.1 19.1 4.2 132.0 16.8 52.8 3113 107.0 L7 13.8
Dec. 29....... 655.0 84.8 13.5 23.0 8.5 128.1 20.8 52.9 326.8 118,0 114.4 78.9 17.2
1938—Mar. 30_..... 869. 7 120.6 11.4 23.5 4.8 112.0 18.1 51.0 341.4 93.3 113.5 104.1 17.4
June 29___. 700. 8 141. 4 16.2 26.2 5.9 102.6 16.1 49,0 358. 4 87.6 116.6 126.4 13,8
Bept. 28 626.9 121.9 114 22,6 4.4 99.1 17.0 46.3 322.7 84.0 04,2 113.6 12.4
Dec. 28._.... 626.0 87.7 13.3 25.8 5.4 90.9 13.3 46.7 282.8 65.7 99.2 162.6 15.7
603. 2 98.5 8.7 23.8 45 88.6 14.4 43.9 282.4 62.4 95.7 157.9 14.8
569. 1 82.0 12.4 22.4 4.2 84.0 13.3 48.0 266.3 40.0 08.3 140. 4 15,0
553.6 83.0 13.8 20.1 3.6 814 16.4 48.8 267.1 46.3 09.5 125.7 14,9
402.3 64.2 1.7 17.9 3.6 79.4 13.8 4.7 235.0 48.0 04.9 103.6 10.9
504.3 55.4 10.7 18.7 8.4 79.2 11.9 41.1 220.4 49.4 1.1 110.6 12.8
496.6 55. 4 10.7 10.7 4.5 7.4 0.5 80.9 217.0 54.0 110.3 100. 5 14.8
497.2 55.2 7.3 217 3.2 4.7 9.3 39.1 210.3 52.7 111.8 108.7 13.6
483.5 66.9 8.7 10.3 2.5 73.0 12.6 4.7 218.6 44.0 104.1 103.3 13.5
485.7 66.0 8.7 9.6 2.9 67.1 12.2 41.8 208. 1 49,7 108.5 104.0 15.4
558.1 64.5 8.6 9.3 3.9 60.7 1.8 48.5 207.2 511 112.0 172.6 15.3
537.1 46.5 5.4 6.6 4.7 58.5 9.4 52.0 183.1 43.8 114.0 179.3 17.0
546.3 4.4 5.0 6.6 4.9 53.9 10.9 53.0 178.7 46.3 117.6 186.9 16.9
533.0 56.2 53 7.2 6.1 62.3 13.7 49.5 189.1 40,1 110.2 184.6 9.1
531.4 44,7 5.4 5.7 55 51.8 15.8 49.3 177. ¢ 44,2 109.8 190.3 9.2
522.2 47.0 5.8 8.9 6.3 50.8 17.3 49.4 185.6 42.7 109. 5 175, 4 9.1
500.0 36.7 5.8 5.5 6.5 50.2 16.9 48.2 169.8 36.1 112, 9 172.6 8.7
515.7 36.8 8.4 8.0 6.4 49.4 17.2 48.6 174.7 37.1 114.3 18L.0 8.6
512.1 34.6 9.1 8.8 5.8 48.6 16.7 47.7 1711 32.4 113.4 186.7 8.5
501.8 33.3 8.4 4.2 5.7 48.5 18.1 47.4 165. 6 34.3 112,68 180. 5 8.8
495.0 311 8.1 3.6 5.1 48.3 17.9 46,5 160. 6 34.5 111.2 180.0 8.7
475.0 30.1 7.9 3.2 50 47.3 18.3 44.6 156. 5 26.7 113.3 169.5 9.0
Additional Detail Available from January 3, 19404
5 European countries 6 Latin American countries 4 Asiatic countries
Date Ar- Pan- Phili
Bel- | Den- | Fin- { Nor- | Swe- _ | Bra- & Mex- | ama s Hong LD~
Total gium | mark | land | way | den Total %i?a zil Chile | Cuba ico and Total |China Kong Japan . slilm:l
C.Z. ands
1940—Jan.3..] 23.4 6.5 3.2 14| 3.6/ 87 761 16.8 32.2 9.7 10.5 5.9 L0| 152.5| 22.0 1.9 102.1] 26.4
Jan.31.| 22.2| 7.2 3.7 L2 3.7 6.5 7.5 129 3.2 9.6] 10.4 6.5 .9 161.9] 22.5 1.6 111.2{ 26.6
Feb.28.f 20.4{| 7.4 2.9 .8] 4.0f 6.4 69.9 120/ 318 9.7 1L1 4.4 .9 168.0] 25.4 3.2 111.2] 28.2
Mar. 27 19.7 8.1 2.2 L8] 3.9 4.7 70.1j| 12.2| 31§ 9.4 112 4.7 1.6 165.4] 25.7 1.5 109.6]- 28.6
Apr.24. 18. 3] 8.4 1.4 1.0 3.6] 3.9 729]| 12.4 34.5 9.6 10.2 5.0 L2 16177 24.38 1.4! 108.1 28.0
May 1. 17.6 8.1 1.4] 10| 3.4 3.7 73.9| 12.4; 34.4 9.7 11.2 5.0 1.2] 169.8) 23.9 1.8 115.6 28.5
May 8. 16. 7| 6.6 1.3 1.1 2.8 50 740/ 16.21 31.9 8.7 10.1 5.1 1.0| 174.7} 23.6 1.7 120.7| 28.6
May 15| 16.6| 6.4 1.2 13 27 49 732 15.4] 32.4 9.8 9.6 5.0 1.17 169.1 23.9) 1.5 114.4] 29.2
May 22 15, 2; 5.7 1.1 1.5 2.4 4.5 72.0jf 15.7y 317, 9.7 7.9 5.9 11| 170.7( 23.9 1.8] 115.2] 29.8
May 291 14.1)l 5.1 L1 15 2.4] 4.2 73.9)] 16.4] 32.1 9.5 9.8 5.0 1.1] 160.1§ 24.5 1.9} 103.2| 30.5

ll Pﬂor to January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under
“All other”.

2 Last report date on old basis.

3 First report date on new basis. . . . . . .

¢ The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin
America, and Asia.

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac-
tice of reporting banks which occurred on August 12, 1936, and October 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363).
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CENTRAL BANKS

ié&?fﬂ"{ Assets of banking department Liabilities of banking department
Bank of England Dt. Not
ote
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Golq: | Other counts | Securi- tion l%%‘ﬁ;
assets 2 and ad- ties ties
Coin Notes vances Bankers’ | Publie Other
1920—Dec. 25 - cremeaenae- 145.8 260.0 .2 26.3 22.3 84.9 379.6 7L.0 8.8 35.8 17.9
1830—Dec. 31 - 147.6 260.0 .8 38.8 49.0 104.7 368. 8 132.4 6.6 36.2 18.0
1931—Dec. 30 - 120.7 275.0 .6 3L 6 27.3 133.0 364.2 126. 4 7.7 40.3 18.0
1932—Dec.' 28 - 119.8 275.0 .8 23.6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0
1933—Dec.'27. - 190.7 260.0 1.0 58.7 16.8 101. 4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 26. - 192.3 260.0 .5 47.1 7.6 98.2 405. 2 89,1 9.9 36.4 18.0
1936—Dec. 25. - 200. 1 260.0 .8 35.5 8.5 94.7 424.5 12.1 37.1 18.0
1936—Dec. 30. - 313.7 200.0 .6 46.3 17.6 155.6 467. 4 150. 6 12,1 39.2 18.0
1937—Dec. 29. - 326.4 220.0 .8 411 9.2 135. 5 505. 3 120.6 11. 4 36.6 18.0
1938—Dec. 28 o ccaceee 326.4 230.0 .8 517 28.5 90.7 504.7 101.0 15.9 36.8 18.0
3226, 2 300.0 .6 268.4 8.0 140.7 499.8 82.4 38.3 37.1 17.8
226. 4 300.0 .7 27.4 6.8 136.7 499.0 101.4 15.4 37.0 17.9
3246.4 300.0 .6 35.5 8.0 128.0 510.9 91.4 26.0 36.7 18.1
263.0 300.0 W7 33.5 6.4 137.8 529, 5 90.1 3L1 39.0 18.2
3.1 580.0 W7 38.3 2.5 144.2 541.8 107.1 1.8 40.5 18.3
2 580.90 .9 53.0 4.6 127.7 527.1 116.8 12.6 39.2 17.7
.2 580.0 1.1 5168 4.5 132.1 528.7 103. 5 27.8 40.2 17.8
.2 580.0 1.0 25.8 4.3 176.1 554. 6 117.3 29.7 42.0 17.9
.2 580.0 .8 52.5 3.1 143.9 527.7 08.1 39.7 44.3 18.0
.2 580.0 Lo 49.0 2.8 149.4 5312 4 45.7 38.9 18.1
.2 580.0 L1 37.1 6.1 157.2 543.1 98.0 43.1 42.2 18.2
.2 580.0 1.0 43.1 4.9 153.5 537.1 103. 4 40.7 40.6 17.7
.2 580.0 1.4 23.4 2.9 171.6 556.9 94.9 36.1 50.5 17.8
.2 630.0 L5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9
.2 630.0 .9 20.7 3.3 174.4 609. 5 106.3 22.7 52.3 18.0
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France F Ad-
or- vances
(Figuresinmiltionsoffrancs){ g, q4| eign to Short- Other cgggfa_ 1?;%3}'_
o Open | 8pe- | o Gov- Gterm Otlligr assets | “tion | Govern- Oth ties
change s er | ern- overn- | securi- er
market ¢ | cfal ment 7 | ment se-| ties ment
curities
1920—Dee. 27, cimeeeeeem 41, 668 | 25,942 5,612 8, 624 2, 521 5,603 | 68,571 11,737 ) 7,850 { 1,812
1930—Dec. 26___ 53,578 | 26,179 5,304 foceoao__ 8, 429 2,901 | 6,600 | 76,436 12,624 | 11,698 { 2,241
1931—Dec. 30___ , 863 | 21,111 7,157 7,389 2,730 | 8,545 | 85,725 5,808 | 22,183 1,989
1932—Dec. 30...- 83,017 | 4, 6, 802 3,438 2,515 9,196 | 85,028 2,311 | 20,072 | 2,041
1933—Dee. 29 .. _.___ 77,008 | 1,158 6,122 |oaees 4,739 | 2,921 | 8,251 ; 82,613 2,322 | 13,414 | 1,940
1934—Dec. 28. ... 82,124 963 5, 837 3,971 3,211 | 8,288 | 83,412 3,718 | 15,359 1,907
1935—Dec. 27 e 1,328 5,800 |coceee- 9,712 ... 573 | 3,253 | 7,879 | 81,150 2,862 | 8,716 | 2,113
1, 460 5,640 | 1,379 | 8,465 17,698 7151 3,583 | 8,344 | 89,342 2,089 | 13,655 | 2,557
911 5, 580 2 { 10,066 | 31,909 6751 3,781 7,277 | 93,837 3,461 | 19,326 | 3,160
821 7,422 | 1,797} 7,880 i 20,627 443 | 3,612 | 14,442 [110,935 5,061 | 25,595 | 2,718
758 8,631 | 2,054 | 5,733 | 20,627 172 1 3,332 | 14,558 (119,748 3,955 | 16,702 | 2,726
756 8,800 | 2,185 6,012 [ 20,577 127 | 3,362 | 14,452 [124, 666 3,755 | 17,255 | 2,649
754 8,164 | 2,276 | 4,774 | 20,577 78 | 3,401 | 14,264 (121,391 4,573 | 17,570 | 3,020
722 8,074 | 2,279 | 5,009 | 20,577 374 | 3,471 | 14,753 (122,611 5,188 | 16,909 { 2,816
722 8,316 [ 2,275 | 5,000 | 20,577 472 | 3,461 | 14,458 |123,230 5,468 | 16,058 { 2,781
218 9,396 | 1,708 | 15,009 | 20, 577 2,412 | 3,805 | 16,016 (142,359 3,304 | 18,038 | 2,708
212 9,734 | 1,958 | 14,830 | 22,777 930 | 3,661 | 16,482 |144, 562 2,342 | 18,022 | 2,026
85 10,038 | 2,007 | 8,298 | 25,4 336 | 3,576 | 17,100 (144,379 2,004 | 14,790 | 3,006
120 |, 10,565 | 1,626 1 5,206 | 30,473 454 | 3,581 | 17,769 |149,370 1,053 | 12,392 | 3,346
112 11,273 | 2,345 ) 5,149 | 34,673 174 | 3,482 | 16,438 (151,322 1,914 | 14,751 2,925
111 11,861 | 2,2351 5,011 | 385,673 229 | 3,444 | 15,963 {151,738 1,834 | 14,965 | 3,259
109 12,505 | 1,810 | 4,630 ; 40,523 465 | 3,403 | 16,917 {156, 150 1,203 | 17,128 | 3,156
111 42,645 ) 1,870 | 5,005 | 20, 550 320 | 38,376 { 15,970 j156,032 1,154 ) 14,262 | 3,014
112 42,604 | 1,781 | 5,769 { 20,900 228 | 3,411 | 15,666 |156, 285 1,171 1 14,681 | 3,038
102 | 44,083 | 1,889 | 14,473 | 32, 600 2,320 | 3,716 | 16,694 |170,853 1,046 | 25782 | 2,811

¢ Preliminary.

1 Effective Mar. 1, 1039, gold valued at current prices instead of legal parity (see BULLETIN for April 1939, p. 271).

3 Securities and silver coin held as cover for fiduciary issue, which has been fixed at £630,000,000 since June 12, 1940; for information concerning
previous status of iduciary issue see BULLETIN for November 1939, p. 1024, and April 1939, p. 339,

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank;
on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account.

+ By decree of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407), gold revalued on basis of 23.34 milligrams gold 0.900 fine per franc. In-
crement of about 17,000,000,000 francs supplemented by certain other funds was applied to the full repayment of advances to the Government granted
under authority of the decree of Nov. 12, 1938, in the amount of 20,473,000,000 francs. Gold also revalued in Oct. 1936, July 1937, and Nov. 1938,
For further details see BULLETIN for November 1936, pp. 878-880; September 1937, p. 853; and January 1939, p. 29.

$ Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from
Mar. 28, 1940, 30,000,000,000 francs of negotiable Treasury bills received in return for gold transferred to Stabilization Fund on Mar. 7, 1940,

¢ 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).

7. udes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22,
1938, ana . ril 14, 1938, as modified by Convention of Nov, 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven-
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407).

8 On April 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Stabilization Fund to Bank of France; on Mar. 7, 1940,
30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund.

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

Assets Liabilities
Reichsbank 5 shi
st | PRAESAELR Phe 000 S| | oo ome
reiehsmarks) including| Security | Eligible assets | circula- | Deposits | liabili-
Total Gold: | Treasury| loans | asnote | Other tion ties
reserves bills cover
1929—Dec. 31 2, 687 2,283 2, 848 92 656 5,044 755 736
1930—Dec. 31 2,685 2,216 2,572 102 638 4,778 652 822
1931—Deec. 31 1,156 984 4, 242 161 1,085 4,776 755 1,338
1932--Dec. 31___ . 920 806 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 30 396 386 3,226 322 735 3,645 640 836
1934—Dec. 31 84 79 4,066 319 827 3,901 984 1,001
1935—Dec. 31 88 82 4, 552 315 853 4, 285 1,032 923
1936—Dec. 31 72 66 5, 510 303 765 4, 980 1,012 953
1937—Dec. 31 76 71 6,131 286 861 5,493 1,059 970
1938—Dec. 31 76 7 8, 244 298 1,621 8,223 1, 527 1,001
1939—July 31 (| I 8,461 36 925 289 1, 652 8,989 1,294 1,157
Aug. 31 o | 10, 272 60 1,013 296 1,964 | 10,907 1,480 1,294
Sept. 80 . e i | 10, 105 24 1,324 393 1, 10, 995 1, 602 1,287
Oct. 31 i | PO 9,358 35 1, 440 366 2,375 10, 820 1, 520 1,312
NOV. 30 e 77 10, 148 36 997 365 2, 257 10, 974 1,574 1,332
Deec. 30 -1 | —— 11, 392 30 804 303 2,498 11, 798 2,018 1,378
1940—7Jan. 31_ i | E——— 11, 143 33 374 401 2,487 11, 505 1,628 1,382
Feb. 29 VL | - 11,825 37 172 367 2, 380 11,877 1, 559 1,422
Mar. 30 o ccicecaen L 39 | P 12, 242 31 144 394 2, 557 12,176 1,760 1, 509
Apr. 30 78 [lecermcaane 12,188 31 221 364 2, 651 , 4 1,714 1,338
May 31 - A | — 12, 569 31 142 363 2,135 12, 594 1,470 1, 253
June 29 i | —— 12,611 25 143 454 2, 595 12,785 1, 854 1,266
July 31p o C 78 {[+-ereaaes 12,613 O] (O] ® @ 12,750 ® @
» Preliminary.
1 Not shown separately on Reichsbank statement after June 15, 1939.
2 Figures not yet available.
NoTe.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83.
Central Bank 1640 1939 Central Bank 1640 1939
[Figures as of last report [Figures a$ of last report
date of month] July | Tune | May | July date of month} July | Juse | May | July
National Bank of Albania (thou- National Bank of Belgium (millions
sands of francs): (Mar. )t of belgas): (Apr.)t
103 U U URSUISUI A 7,567 | 7,568 QGold and foreign exchange. ... jocccacoofocaao o 4,614 | 4,238
Foreign assets. .- 65,135 | 33,634 Diseounts. oo e - 991 188
Loans and discounts - 10,315 | 4,393 Loans. oo eimmme e e nmemnm e mmma e 69 53
Other assets. .o coecmommmmcacforaaas 7,829 | 8,650 Other assets . 512 469
Note circulation. __ -|- 28,419 | 22,416 Note circulation. .._....._._.____ - 5,880 | 4,565
Other sight liabilities___________{ _______|....____ 46,830 | 18,321 Demand deposits—Treasury. 1 8
Other liabilities_ ... | jeeeoeaos 15,598 | 13, 507 her - - 182 251
Central Bank of the Argentine Other liabilities. ... ... .. .| ccacee|onnacnas 124 124
Republic (millions of pesos): Central Bank of Bolivia (thousands
Gold reported separately . .______|.___._.. 1,224 § 1,224 { 1,224 of bolivianos): (Apr.)t
Other gold and foreign exchange. 168 183 99 Gold at home and abroad - -1 95,265 | 61,763
Negotiable Government bonds.. 239 199 263 Foreign exchange_.____._._______t...__.._ 112,860 | 68, 657
Other assets . coocoooocneacccmnnn 226 228 229 Loans and discounts 145,138 | 53,763
Note circulation__.____ 1,220 | 1,185} &,119 Securities—Qovernment - 430, 628 |401, 911
Deposits—Member bank 401 423 379 her. 51
Government.. 159 150 209 Other assets. ___._____._...______
Other__________ 3 3 2 Note circulation
Foreign exchange sold forward. 18 20 56 Deposits._..._..
Other liabilities. . ... . ..._____ ] .co.__. 59 53 51 Other liabilities _
Commonwealth Bank of Australia National Bank of Bulgaria (mil-
(thousands of pounds): lions of leva):
Issue department: Gold. ..
Gold and English sterling..__]...._... 16,082 | 16,082 | 16,030 Net foreign exchange in reserve. .
Securities ... oo e fammmen 53,645 | 45, 545 | 41,002 Foreign exchange
Banking department: Loans and discounts
Coin, bullion, and cash._._._j.......- 5377 | 4,430 ] 1,411 Government debt .
London balances. ... 5 Other assets . .. .. ... __._..
Loans and discounts.......... Note circulation
Securities Deposits.....
Deposits 108, 212 106, 778 { 87,840 Other liabilities ——
Note eirculation. ... S N 60,875 | 62,775 | 48,025 || Bank of Canada (thousands of Ca-
Bank of Belgian Congo (millions o nadian dollars):
Belgian franes): (Jan.)1 Gold ?._.. 205, 159
053 [« SIS (I PO 171 171 Sterling and United States ex-
Foreign (gold) exchange [ S change ... ___ 5,700 | 3,251 | 12,601 | 43,960
Loans and discounts. 617 517 Canadian Gov’t. securities:
Other assets . «ococomomccmvacacan 526 474 2years or 1SS cecemaonn 392, 235 (402, 914 (417,421 [112, 550
Note circulation . 421 394 OVer 2 yearS . v ueeecacun- 123, 598 [118,485 | 93,995 | 51,391
Deposits. ..o e eaaeas 735 648 Other assets_._ .. ..o ... __ 9,318 ; 11,289 | 23,074 | 6,970
Other liabilities 164 120 Note circulation ... ... 291, 676 1272, 565 230,373 |169, 714
Deposits—Chartered banks...._. 194, 423 {208, 584 (238, 305 (206, 916
Dominion Government| 24, 140 | 36,576 | 52,719 | 29,054
Other_.. ... , 21 4,360 | 7,532 ] 4,649
Other liabilities.. ... _..____._.. 12,389 { 13,854 { 18,163 | 9,698

1 Latest month for which report is available for this institution.
1 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July

1940, pp. 877-678).
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Central Banks—Continued

Central bank 1940 1939 Central bank 1940 1939
[Figures as of last report [Figures as of last report
date of month] July | June | May | July date of month] July | June | May | July
Central Bank of Chile (millions of Central Reserve Bank of El Salva-
pesos): dor—Cont.
Go. 146 146 146 Deposits. 5018 | 7,744
Discounts for member banks-.|-..._.-. 147 116 7 Other liabilities - , 907 | 3,595
Loans to government, 746 750 754 || Bank of Estonia (thousands of
Other loans and discounts_._____|...._.__ 367 356 254 krooni):
Other 8586tS_ . vrecunen 50 40 Gold. 40,903 | 40,906
Note circulation. 1,027 | 1,081 844 Foreign exchange (net) . 4,303 | 9,034
Deposits— Loans and discounts 48,851 | 27,497
Bank 159 143 162 Other assets.. 34,084 | 41,413
Other. 78 46 Note circulation 62,726 | 53,086
Other liabilities 157 165 148 Demand deposits 34,039 | 27,326
Bank of the Republic of Colombia Other liabilities...cooecoocmaoos]evmeaans .| 31,376 | 38,438
(thousands of pesos): Bank of Finland (millions of mark- (Oct.
Gold. - 39, 699 | 36,109 kaa): 1939)t
Foreign exchange. 3,912 , 865 Gold. 1,180 | 1,128
Loans and discounts 21,864 | 18,455 Foreign assets . 2,085 | 2,598
Government loans and securities.| . . .| ccoeeae , 606 | 36, 820 Loans and discounts. 2,059 | 1,151
Other assets.. 29, 781 | 30,337 ic securitie: 328 333
Note circulation 53,785 | 55,365 Other assets . e ]eeaanan 343 248
Deposits e 53,679 | 38, 547 Note circulation - ooeeecelocaannn- 3,318 | 2,179
Other liabilities - o e ]amaoas 26,398 | 31,674 Deposits—Treastry creacacewan I IR USRI S 217
National Bank of Bohemia and Mo-| Other. 553 991
ravia (millions of koruny): Other liabilities 2,064 | 2,070
Gold. - 1,506 | 1,721 || Bank of Greece (millions of drach-
Foreign exchange. 728 821 mas):
Discounts. 445 | 1,713 Gold and foreign exchange (net)-.} ..e...- 4,600 | 4,430 ] 3,289
LOANS - oo e ccce e |aceee e 542 876 Loans and discounts............_
Other assets.. 6,566 | 4,187 Government obligations.._
Note circulation 5,601 | 6,391 Other 8sSetS. o cueocmmemeeoo
Demand deposits 839 811 Note circulation
Other liabilities [N Fo— 3,437 | 2,118 Deposits
National Bank of Denmark (mil- Other liabilities 1,873
lions of kroner): National Bank of Hungary (mil-
Gold. - 117 117 117 lions of pengs):
Foreign exchange.. .o c.ccccecmene 9 99 (€62 1o SN ERIU AP 124 124 124
Clearing accounts (net).. 113 ¢ T . Foreign exchange reserve . .oee..i cuoc.-- 59 59 93
Discounts . oo occoooocecionnae 25 34 20 Discounts 670 647 418
Loans—T'0o Government agencies |__._..__ 228 155 89 Loans—To Treasury.. 343 343 298
ther. - 175 315 138 h 46 36 29
Securities 184 190 186 Other assets 325 333 360
Other assets. 156 116 110 Note cireulation. ..o . oo 1,078 | 1,040 879
Note circulation _«c.oeocoommmooo|aaoao 697 703 425 Demand deposits_.-_.__.___..._. 162 186 143
Deposits. . oocceemceecccmmccen e 169 165 135 Certificates of indebtedness.. 94 94 99
Other labilities.__ oo owememena |- 141 138 199 Other liabilities._.__________._.__ 234 222 201
Central Bank of Ecuador (thou- Reserve Bank of India (millions of
sands of sucres): (Mar. )t rupees):
Gold - 35,642 | 38,378 Issue department:
Foreign exchange (net) . - I SRR 7,760 Gold at home and abroad.__|________|.__.____ 444 444
Loans and discounts._ . acoeowoo|ooamcanfaaananns 59, 557 { 56, 630 Sterling securities 595
Other assets oo |acaicnes 19, 907 , Indian Gov’t. securities 374
Note circulation 62,828 | 64,974 Rupee coin 730
Demand deposits. 30,941 | 43,262 Note circulation 1,784
Other liabﬂitim ........ - 21,337 | 15,416 Banking department:
National Bank of Egypt? (thou- Notes of issue department . __}_______ [ .__.... 85 359
sands of pounds): (Apr.)! Balances abroad.......__.__. - 199 36
Gol - , 544 | 6,545 Treasury bills discounted.... - 28 e -
Fore;gn exchange. 2,729 | 1,572 Loans to Government . ______ - 20 19
Loans and discounts_ ..o .| |oaio. 8,141 | 5375 Investments - 87 75
British, Egyptian, and other Other assets_ ___..___.__._.__ _ 15 13
Government securities 30, 608 | 24, 900 Deposits - 315 387
Other assets . .o wvcoomcmciecema]cceece e 6,905 | 8,414 Other liabilities N 119 115
Note circulation.._______________|._._____ 25,489 | 19,774 || Bank of Japan (millions of yen):
Deposits—Government - 2,392 | 3,304 Gold . oo 501 501 501
ther o oo - 18,076 | 15,257 Special foreign exchange Tond.__ | oo 300 300 300
Other liabilities . oo .| | ... 9,060 | 8 472 Discounts . 834 462 414
Central Reserve Bank of El Salva- Loans—To Government.___.____|.____._. 3 3 3
dor (thousands of colones): Other .| 142 60 85
Gold. ool Government bonds. ________ 2,547 | 2,652 | 1,686
Foreign exchange. Other assets . .o s 420 434 376
Loans and discounts - Note cireulation... ... | ... 3,597 | 3,186 | 2,446
Government debt and securities_|_.._._._]._.__.: -.| 4, 5,108 Deposits—Government_______.__}.___._._ 596 74 501
Other assets . Other_____. e 152 169 112
Note circulation Other Ixabxlmm - 402 314 306

1 Latest month for which report is available for this institution.
2 Iterns for issue and banking departments consolidated.
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Central Banks—Continued

Central bank 1040 1639 Central bank 1940 1939
[Figures as of last report [Figures as of last report
date of month] July | June | May | Juy date of month) July | June | May | July
Bank of Java (millions of guilders): Bank of Portugal—Cont.
Gold. 144 147 117 Note circulation 2,424 | 2,079
Yoreign bills 20 16 11 Other sight liabilities - coweeeee |occeccac]ecnaanrae 1,161 | 1,149
Loans and discounts 103 72 61 Other liabilities 1,030 | 1,009
Other assets. 122 123 104 |{ National Bank of Rumania (mil-
Note circulation N 207 221 199 lions of lei): (Apr. )t
Deposits. 154 109 69 Gold. 21,029 | 18, 805
Other liabilities 28 28 25 Special exchange accounts 6,003 | 4,424
Bank of Latvia (millions of lats): Loans and discounts. 22,520 | 14,027
Gold._.. 72 72 98 Special loans 3. - 1,024 | 1,469
Foreign exchange reserve. .. c.o.ccoaeuc- 30 30 36 Government debt . - 10,036 | 10,174
Loans and discounts. 217 212 143 Other assets _ ..cocccecemceomuas 15,785 | 12,893
Other assets_ 43 46 51 Note circulation 49,844 | 38,980
Note circulation 117 104 81 Demand deposits 10,004 ( 10, 517
Deposits 188 202 204 Other liabilities. 17,445 | 12,295
Other liabilities. 57 55 43 || South African Reserve Bank (thou-
Bank of Lithuania (millions of litu): sands of pounds): .
Gold . 66 60 62 Gold. - 36,656 | 36,172 | 26,638
Foreign exchange 10 18 8 Foreign bills oo eeeeeee 1, 510 , 1 5, 500
Loans and discount 199 178 119 Other billsand loans. .o . ]ococaeoe 1,746 204 | 1,714
Other assets. - 63 62 37 Other assets. -] 35,213 | 24,695 | 16,144
Note circulation 193 176 153 Note circulation - 22,757 | 21,309 | 18,464
Deposits 104 106 42 Deposits. ---] 48,587 | 42,638 | 28,329
Other labilities. ... oot 41 37 30 Other liabilities. ... |- 3,781 | 5,364 , 203
Netherlands Bank (mllhons of guil- Bank of Sweden (millions of
ders): (Apr.)t kronor):
Gold. -| 1,160 | 1,129 Gold- 438 416 767
Silver (including subsidiary coin)|. ..o ocau}ocauo o 12 24 Foreign assets (net).........._.. 437 432 563
Foreign bills - 1 2 Domestic loans and investments. 895 969 236
Discounts. 10 10 Other assets_ 840 851 520
Loans. 226 224 Note circulation - 1,478 | 1,467 | 1,025
Other a8ssets - coc oo ovo oo fcaceane - 71 69 Demand deposits..... 140 179 809
Note circulation -] 1,166 | 1,087 Other liabilities 992 | 1,021 163
Deposits—Government, 25 46 || Swiss National Bank (millions of
Other. 228 327 francs):
Other liabilities 59 48 Gold+ 2,168 | 2,461
Reserve Bank of New Zealand Foreign exchange... .o ee.. 361 274
(thousands of pounds): Diseounts . ocoeoeomeemcncaaane 185 49
Gold . - 2,802 | 2,802} 2,802 Loans._ 144 27
Sterling exchange reserve. ... .| ... 14 826 | 13,719 | 5,577 Other assets . oo cucmcmomomaaccn 224 682
Advances to State or State un- Note circulation 2,246 | 1,741
dertakings -] 23,517 | 23,176 | 18,938 Other sight liabilities 565 | 1,106
Investments. e oocoommecic]acccanen , 540 | 2,537 | 3,748 Other liabilities 271 647
Other assets. 406 472 460 || Central Bank of the Republic of
Note circulation . 18,617 | 17,951 | 15,693 Turkey (thousands of pounds):
Demand deposits 23,178 | 22,220 | 13,833 Gold ..
Other liabilities -1 2,295 2,536 | 1,999 Foreign Exchange—Free
Bank of Norway (millions of In clearing accounts.
kroner): (Feb. )t Losans and discounts.
Gol 186 236 Securities
Foreign assets. - - 99 151 Other assets.
Total domestic credits and Note circulation
SECUTities .o oo ocmanes - 440 281 Deposits. oo oo oocemcmecacomas
Discounts. |- @) 122 Other liabilities. .. . | . o feees 140 413 116 325
Loans. () 36 {| Bank of the Republic of Uruguay
Securities. o oo ceeec ) e eeeee e ) 123 (thousands of pesos):
Other assets. [} 52 Issue department:
Note circulation 579 480 Gold and silver.._. . __fooeoo- 86,235 | 86,235 | 86,235
Demand deposits—Government. 12 15 Note circulation. . ____{.._.___. 96,728 | 93,372 | 89,867
her_..__.__ 94 139 Banking department:
Other liabilities ® 87 Gold 21,454 | 21,454 | 20,644
Central Reserve Bank of Peru 50, 506 | 49,473
(thousands of soles): Loans and discounts. 110, 377 107,320
Gold and foreign exchange Other assets 116, 190 1100, 406
Discounts ..o o Deposit 100, 545 { 86,897
Government loans Other liabilities 200, 994 197, 982 (190, 947

Other assets.

Note circulation

Bank of Portugal
escudos):
Gold.

Other reserves (net)....
Non-reserve exchange......__.__.
Loans and discounts

Government debt_ _..._____._._.
Other assets . .oocoeemcocaaacaa .

National Bank of the Kingdom of |

Yugoslavia (millions of dinars):
Gold .

Foreign exchange
Loans and discounts.
Government debt -
National defense b:
Other assets. __
Note ¢irculation.
Other sight liabil:
Other liabilities

r Revised.

1 Latest month for which report is available for this institution.

2 Figures not yet available,

3 Agricultural and urban loans in process of liquidation.
4 Gold revalued May 31, 1940, at 0.2053 grams fine gold per franc.
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BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of Swiss gold francs 1]

1940 1939 1940 1939
Assets Liabilities
May 31 | Apr.30 | May 31 May 31 | Apr.30 | May 31
Gold in bars 28, 913 28, 215 64,732 || Demand deposits (gold) oo coee___ 12,010 12, 588 13, 205
Cash on hand and on current account
with banks 46, 086 33, 465 6,756 || Short-term deposits (various curren-
Sight funds at interest__.__. ... . 16, 382 16, 852 16,275 cies):
Central banks for own account....| 33,133 21, 863 109, 214
Rediscountable bills and acceptances Other. 2,316 2,925 ), 418
(at cost) 143,843 | 162,415 | 219,950
Time funds at interest. ... .oooooeeeeoo 21,774 21,963 34, 464 || Long-term deposits: Special accounts..| 229,001 | 229, 644 256, 128
Sundry bills and investments. coco—cnan 211,335 | 195075 | 232,208
Other liabilities . oo oo oo 194,268 | 193,398 193, 415
Other assets. 2, 396 2,434 1, 995
Total liabilities. 470,728 | 460,419 576, 379
Total assets. 470,728 | 460,419 | 576,379
1 See BULLETIN for December 1936, p. 1025.
MONEY RATES IN FOREIGN COUNTRIES
{Per cent per annum]
United Kingdom (London) Germany (Berlin) Pt
Month Bankers’ | T Bank Privat: Privati
ankers TeSSULY | 1y, v to-day| Dankers’ rlvale | Money for | Day-to-day| 3:1.72® | Money for
acceptances| bills, 3 allowance | discount discount
3 months | months money |,n deposits| rate 1 month | money! rate 1 month
5.38 5.39 4. 54 3% 7.39 9.35 8.21 5.20 4,90
2.37 2.38 1.78 1 3.40 4. 57 4.30 1.84 1.85
2. 58 2.44 2.05 1-214 37.00 28,98 28.89 1.53 1.40
.92 .66 .67 % 4.58 5.75 5.49 .49 1.00
.48 .40 .62 b 3.87 5. 50 5.19 3.54 2. 64
.87 .76 .85 12 3.75 4.44 4.67 .74 1,00
.65 .59 .75 b 3.00 2.97 3.10 3.25 2.77
.58 .58 .75 % 2.88 2.73 2.96 2.01 1.73
.56 .53 .79 1 2.88 2. 65 2.64 13 .92
.55 .52 .75 b ] 2.93 2. 88 2.96 .13 .50
.79 77 .75 % 2.75 2.50 2.65 51 75
1939—November . ... .cooco_.o- 1.98 1.18 1.00 1 2.65 ® 2.19 175 2.41
December....oo oo 1.23 1L 1.03 3 2,63 |- 2.39 2.25 2.75
110 1.09 1.02 1 2,50 |17 2.03 1.85 2.64
1.04 1.02 1.00 1 2.50 |oeeccaee 2.08 1.58 2. 50
1.03 1.02 .99 14 250 | 2.16 1.35 2.49
1.03 1.03 1.00 % 2.38 {oooaoos 1.90 1.68 2.75
1.03 1.02 1.00 14 2.38 foa. 1.98 42,20 13.21
1.03 1.02 1.00 |74 I R ——-
1.03 1.02 1.00 b 23] ISR PN NN, -
Switzer- | Belgium | France | Italy Hunga tocks | Japan (Tokyo)
land | (Brussels) [ (Paris) | (Milan) ngary oty pa 4
Month
Private Private Private Private Prime o Loans up ; Call
discount | discount | discount | discount | commer- Dtgoll:;)eday to 3 Dlsﬁ?ﬁ:ted money
rate rate rate rate cial paper y months overnight
1929—June ... coeeeao 3.26 3.97 3.50 6.75 834-9%4 7-9 414-614 | 5.48-5.66 3.29
1930—June. 2.06 2.78 2.11 5. 50 514-8 414-61{ 314-514 5.48 3.83
1931—June. 1.12 2.13 1.06 5.25 534-8 434614 35 5.29-5.48 2.19
1932—June. 150 3.16 1,22 5. 50 514-9 4434 4-6 6.02-6. 57 4. 56
1933—June. 1. 50 2.31 1. 50 4.00 434-714 315 3-51% 5.11-5.48 2.74
1934—June. 1. 50 211 2.09 3.00 415-714 314 214-5 5.20 2.44
1935—June._ 2.60 1.88 5.72 3.50 415-71% 3 214-41% 5. 11 2.45
1936—June. 2.25 1.38 5. 60 4.50 4-614 284 215-5 4.83 2.63
1937—June. 1.00 1.00 5.02 5.00 4-615 234 215-5 4.75 2.80
1938—June. 1.00 3.25 2.40 5.00 41{-615 215 215-5 4.56 2.37
1939—JUne. oo 100 2.79 1.88 5.00 435-614 135 214-5 4.47 2,39
1939—October. __..__._.._____.. 1.25 3.19 2.34 ® 414614 1% 214-5 ©® ®
November. .. 1.25 3.11 212 | 434614 114 b2 7 J PR [
December. ... _. 1.25 3.11 212 |oeieeaes 414-614 15 b2 T DTN FO
1.25 2.94 2.12
1.25 2.68 1.94
1.25 Q] 1.89
125 |l 2.00
1.41 oo 2.00
150 {oeea o 8200

1 Beginning February 1940 figures are those published in the League of Nations Monthly Bulletin of Statistics.

1 Based on data for part of month, no quotations being available for remainder of month.

3 No figures available since August 1939,

4 Figures are for period May 1-9, inclusive; no quotations available beginning May 10.

5 No figures available since July 1939.
8 No figures available since June 1939,

7 No figures available since February, 1940.
8 Average for period June 1~15, inclusive; no quotations available beginning June 16.
Norte.—For explanation of table see BULLETIN for December 1939, p. 1144; September 1938, p. 757; May 1930, p. 318; November 1929, p. 736;
July 1929, p. 503; April 1927, p. 289; and November 1926, pp. 794-796.

1018

FEDERAL RESERVE BULLETIN



DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum]

Central bank of— ) 4 W
Central Eﬁ? Date ' Central Eg? Date
Date effective |United] Ger- | Bai. | Neth-| Swite| bankof— | %pg”| effective | bankof— | %y | eflective
ing- {France : er- er- [Japan
dom many | glum f 1.ngs | land
Albania.__._. 534 Mar. 21, 1940 . Apr, 7,1936
In effect June 30, | . 4 2 | 24| a.20 |Areentina | 33 Mar. 1, 1936 3 | Jan. 14, 1037
oYy ——— 3 Belgium.__.... 2 | Jan. 25, 1940 -l 5 Feb. 17, 1040
Tuly 10 3 Bolivia....__| 63| Aug. 9, 1938 (| Lithuania.__| 8 July 185, 1939
Sept. 9 3 British Indiaj 3 | Nov. 28, 1935 {| Mexico......| 3 Mar. 1, 1937
%el');t.2 25. g
ct.
83§~ 9. 3% - Bulgaria____. 6 | Aug. 15,1935 || Netherlands| 3 | Aug. 29, 1039
Oct. 20 2z Canada......| 214| Mar. 11, 1935 [| New  Zea-
Nov. 2. 1 Chile....._._| 3414 Dec. 18, 1936 lande...... 2 May 27, 1940
ec. 3 2 Colombia..__{ 4 | July 18, 1933 || Norway..... 3 May 13, 1940
Jan. 28, 1937 r B zecho- Pertl_....... 6 May 20, 1932
June 15 8 Slovakia._| 3 | Jan. 1,1936 {| Portugal..__| 4-4345| Aug. 11, 1937
Aug. i 3
VY- 2 WS SO S R MR S
Rept. 3. ¥ - - Denmark._...| 434 May 22, 1940 {| Rumania___.| 335 | May s, 1938
May 10, 1638 1 Ecuador__.__ 7 | May 26, 1938 | South Africa| 3% | May 15, 1933
ay 13, 215 El Salvador.] 3 | Mar. 30, 1939 || Spain....._._ 4 |t Mar. 29,1939
May 30 3 i Estonia...... 414 Oct. 11,1935 || Sweden...__ 3% | May 17, 1040
Sept. 28 3 . Finland.__.. 4 | Dec. 3,1934 || Switzerland_| 134 | Nov. 26, 1936
I%ct. 2275 215 >
ov. 2
- i g o 410 | Borkery [y 1w
e | L i o 1| S i
ug. 29, . 8. 8. R... uly 1, 1936
i&g 223 4 _ 3 414| May 18, 1936 || Yugoslavia._| 5 Feb. 1, 1935
Sept. 28 : S (SRR N S ! e,
Oct. 26 2
Janr. 295’ e 334 2 ¢ Corrected.
In effect Aug. 29, 1 Not officially confirmed.
1940 .o _____ 2 2 34 2 3 135 3.29 Changes since July 29: none.
COMMERCIAL BANKS
Assets Liabilities
Unlied Klhgdom! Cash Moﬁ'ey gt Bills dis- | Securi- | LO8DS 0| o Deposits Oth:
. : as] call an ills dis- | Securi- er er
(Figures in millions of pounds sterling) ( roserves shgrt counted |  ties cusetrt;m- 855ets | motal |lDemand | Time: | labilities
notice
10 London clearing banks
1930—~December. 208 144 322 285 933 240 1,876 992 847 254
1931—December 184 119 248 297 905 222 1,737 868 846 237
1932—December. 207 127 408 472 778 208 1,983 991 963 216
1933—December... o oo 213 119 311 565 740 237 1,941 1,015 900 244
1934—December. 216 151 255 594 759 247 1,971 1,044 910 251
1936—December.. .o voenmeees 221 159 322 605 784 231 2,091 1,140 g4 231
1936—December. 236 187 316 630 864 238 2,238 232
1937—December. 236 155 295 605 954 242 2, 250 237
1938—December 235 150 244 606 940 250 2,172 254
1939—December. 264 167 323 580 981 280 2, 350 245
11 London clearing banks 2
1936—December. ..o v v 244 195 322 660 890 249 2,315 1,288 1,012 245
1937—December 244 163 300 635 984 256 2,330 1, 284 1,026 252
1938—December. 243 160 250 635 971 263 2,254 1,256 997 269
1939—April 229 145 184 611 997 256 2,155 1,185 970 267
May. 236 144 201 605 992 258 2,167 1,104 973 268
June 235 150 249 600 993 257 2,219 1,232 987 265
July 235 155 278 597 986 251 2,240 1,241 999 263
August 233 148 279 599 990 270 2, 245 1,239 1,007 273
September. o oo oeas 268 146 236 603 1,016 276 2,278 1,272 1,006 266
October. 256 159 289 605 , 020 271 2,327 1,299 1,028 272
November. ...oeeeamao. 245 142 353 611 1, 000 242 2,345 1,303 1,042 248
December. 274 174 334 609 1,015 290 2,441 1,398 1,043 256
1940—January. 242 154 " 388 610 1,010 267 2,410 1,373 1,036 261
February .. ooocaa. 247 149 353 609 1,007 259 2, 366 1,347 1,019 258
March 249 142 336 611 1,014 273 2, 363 1,355 1,008 260
April 254 153 338 618 991 260 2,354 1,351 1,003 261
May. 257 144 409 633 972 260 2,413 1,382 1,031 261
June. 270 166 384 636 983 295 2,469 264

1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. .
1 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total, Figures for 10 banks not_availe

able beginning 1036.
8 District Bank included beginning i

n 1936.

Note.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640,
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Commercial Banks—Continued

Assets Liabilities
France
Deposits Own
(4 large banks. End of month figures | Cash | Duefrom| Billsdis-| y .o Other accept- | ,;Other <
in millions of francs) reserves | banks | counted assets Total || Demand| Time ances liabilities
1930—December.. oo ominaocans 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. .. ..o coooocoemnaeee 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__ 3,739 2,484 16, 141 8,025 , 900 27, 553 26, 859 694 337 4,399
1936~~December-.. 3, 100 2,975 17, 582 , 631 1,957 28,484 27, 955 529 473 4,289
1937—DeCOmber - e e ececmcecaeen 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517
1938—December 3,756 4,060 21, 435 7, 592 1,940 33,578 33,042 537 721 4,484
1939—March 3,604 3,519 23, 045 6, 654 1,310 34,793 34,127 667 541 3,697
April 3, 522 3, 745 25, 667 6,414 1, 353 36, 368 35, 700 667 558 3,775
ay. 5,148 3,769 25,102 7,061 1,409 38,120 37,444 676 519 3,849
June 3, 538 3,857 25, 263 6, 538 1,472 36, 231 35, 547 684 486 3, 951
July. 3,464 3, 580 25,717 6, 850 1, 632 36, 650 35, 991 659 430 4,063
August 6, 357 3,718 18, 784 7,353 1,674 33,293 32, 668 626 455 4,138
September. 5,062 3,862 20, 888 7,710 1,735 34, 642 34,048 594 427 4,190
October. 4, 534 3,698 23,170 7,809 1,936 36, 285 35, 675 610 534 4,328
Novemnber_ .coceccacoccremoman 4,171 3,714 25, 649 7,907 2,068 38,423 37,835 588 631 4,455
December. , 599 3,765 29, 546 7,546 2,440 42,443 41,872 571 844 4, 609
1940—January. 4,066 4,080 29, 808 7,756 1,745 42, 850 42,302 548 938 3,667
February .o oeaeccaccanacaan 4,293 3,993 30,810 7,579 1,849 43,737 43,195 542 1,034 3,753
March 4,110 3,920 34,123 7,499 1,961 46, 608 46, 064 544 1,105 3,901
Assets Liabilities
Germany !
. Due Deposits Credits Other
(5 large banks. End of month figures | Cash from Bills dis- Loans Securi- | Other obtained lisbili-
in millions of reichsmarks) Teserves | ponye |counted ties assets | motal ||Demand! Time g;%ils ties
1930—Noverber. ..o e ooommmaacans 191 1,483 2,453 | 27,416 482 9, 091 3,857 5,233 1,986 1,828
1931—November. 173 817 1,431 5,377 807 1,127 6, 062 3,252 2, 810 1,328 2,341
1932—November. oo oo ocaceeceacaee 143 583 1, 631 4, 570 938 1 6,161 2,958 3,203 1,146 1, 550
1033—November..o oo 131 471 1,702 3,731 860 1,003 5, 754 2, 624 3,130 661 1,481
1934—November. 115 393 2,037 3,331 874 5,816 2,731 3,085 485 1,432
1935—November. 139 316 2,162 2,884 1,027 983 5,876 2,435 2,941 686 1, 449
1936—November. ..o occcueeocmmenacnn- 137 269 2, 567 2,729 1,112 851 5,751 2, 661 3, 090 579 1,334
1937—November .. oc e anne 148 299 3,205 2, 628 1,020 812 6, 264 2,912 3,352 513 1,335
1938—August 199 255 3, 589 2,731 1,008 844 6,933 3,219 3,714 416 1,368
September. ..o 270 205 3,384 2,817 1,007 876 6,915 3,311 3,603 424 1,400
QOctober 179 261 3,620 2,743 1,183 895 7,031 3,373 3,658 422 1,427
November....ccucecmmecacacauuas 195 270 3,643 2,685 1, 406 893 7,234 3, 531 3,703 420 1,438
1939—January. 184 285 3,934 2,708 1,178 895 7,334 3,619 3,716 414 1,436
Febraary oo cccceccccccacnn 175 307 3,888 2,798 1,145 902 7,377 3,576 3,801 410 1,427
March 219 308 3, 2, 833 1,112 901 7,458 3,603 3,765 401 1,418
April 189 271 4,364 2,761 1,082 891 7,745 3,870 3,876 398 1,414
ay. 237 292 4, 537 2,772 1,073 852 7, 981 , 996 3, 985 396 1,385
June 2, 214 306 4,108 2,988 1, 080 829 7,793 3,793 3, 999 390 1,342
Assets Liabilities
: Deposits payable in Can-
Entirely in Canada Security ada excluding interbank
Canada lgansd deposits
abroa;
(10 chartered banks. End of month and net | Securi- | Other cilfc?]t&_ ](i;%li?ir-
figures in millions of Canadian dollars) Other due ties assets tion {ies
Cash | Security| loans from Total ||Demand| Time
reserves | loans |and dis-| foreign
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 8 439 116 1,016 6538 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. 228 945 141 1,155 485 111 2,180 694 1,486 745
1936—December. 240 114 791 161 1,384 507 103 2,303 755 1,548 790
1937—December. 255 76 862 102 1,411 510 96 2,335 752 1, 583 785
ecember. 2 5 940 166 , 463 A y
1938—D: by 63 6 1,4 474 88 2, 500 840 1, 660 782
1939—June. 255 53 957 226 1, 525 494 - 92 2, 542 862 1,680 875
July 266 51 047 202 1, 520 468 86 2, 520 822 1, 697 849
August 265 49 957 245 1, 507 461 88 2, 524 822 1,702 873
September. ..coev oo ancacaaea o 279 51 1,020 214 1, 502 475 95 2, 583 891 1, 692 862
October. . 304 53 1,083 209 1, 662 474 90 2, 837 1,128 1,709 858
November. 295 56 1,102 157 1, 665 475 89 2, 809 1,074 1,735 851
December..coeomoaonnocaan 292 53 1,088 132 1,646 490 85 2,774 1,033 1,741 842
1940—January. 290 48 1,073 134 1,654 466 82 2, 755 1,005 1,751 827
Y03 P EY o 273 57 1,104 140 1, 638 478 86 2,772 1,113 1,659 829
arch 265 52 1,115 166 1, 599 451 88 2,724 1,063 1, 661 836
April 281 54 1,072 180 1, 592 488 84 2,743 1,071 1,672 840
May. —— 300 44 1,063 194 1,617 475 91 2,785 1,142 1, 643 818
JUDG. o e cecameaes 272 39 1,067 184 1,583 469 93 2, 706 1,008 1, 609 814

1 Combined monthly balance sheets not published for December.

(see BULLETIN for June 1935, p. 389).

# No figures available since June 1939,

641-646
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| 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

Note.—For other back figures and explanation of tables see BULLETIN for August 1939, p. 699; June 1935, pp. 388-390; and October 1933, pp.
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FOREIGN EXCHANGE RATES

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

Australia - rai .
Argen-| (pound) Bel. | Brozil (milteis) | prigjep | . | Conada (dollar) | Chile (peso) | China | Golom.| Caecho-
Year or month| tina gium India | garia Shang- bia | Slovakia
(©e30) | official] Freo |(Pe188)| official] Free | uPe®)| Ue¥) | omciall Free |Official|Export| hai) | (Peso) |(koruna)
1033 72.801 337.07 | 17.900 | 7.9630 |....__.. 31,816 7.6787 28,508 | 81.607 | 3.8282
1934 33, 579 400,95 | 23,287 | & 4268 | 112110 37,879 10, 1452 34.004 | 61,780 | 42424
1935 32, 659 388,86 | 18.424 | 8.2047 |11 36, 964 5.0833 36.571 | 56.011 | 4.1642
5.1240 |- 29.751 | 67.083 | 4.0078
5.1697 20,606 | 56.726 | 3.4930
5.1716 21,360 | 55.953 |  3.4674
5.1727 11879 | 57.061 | 3.4252
5.1703
5. 1691
5. 1776
5.1713
5. 1714
5.1705
5.1670 .
5.1655 7.012 | 57.264 |-
5.1650 6,400 | 57130 |-
5. 1649 5.992 | 56,990 |-
5. 1670 5.083 | 57,046 |
5. 1678 5.760 | 57220 |-
5. 1678 6.048 | 57.006 |-

France | many ((;d'f::f_ Hong | Hun- Italy | Japan | Mexico l\ﬁtnh;;- Zelgf:;d Norway

(franc) (reicll(:)s- Doy (‘g‘ﬁ'}g) (pomas) | Qirs) | (yem) | (Deso) | ouilGer) | (pound)| (krone)

5.0313 | 30.518 | .7233 | 20.452 { 22.360 | 6.7094 | 25.646 | 28.103 51.721 | 340.00 21.429
6.5688 | 39.375 | .9402 | 88.716 | 29,575 | 8.5617 | 29,715 | 27.742 67.383 1 402.46 25.316
6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28,707 | 27.778 67.715 ggé g,g %2 g?z

396,01 24, 840
392,35 24, 566
354. 82 23.226

374.49 23. 520
368. 82 23.376
319.75 22. 665

607

1.8516 | 40.025 | .6270 .

2.0052 | 39.965 288.19

-4 39.978 6654 304.32 |occcmeaeae
United Kingdom U
: ruguay (peso)
Poland Portu- | Ruma- { South Spain ggt:lls Swe- [Switzer- Turk (pound) Yugo-
Year or month | (S ) gald ) dnia) (Afrieg) (pg:ata) ments (kden ) (;and ) (pound, G N (stli?x‘;l;r )
escudo] eu, oun rona) | (franc, on- on-con-

P (dollar) Official | Free | yroned | trolled
14.414 3 3 49, 232 60.336 J-cacaneunn 1. 7607
18. 846 3 . 0006 3 . 59. 005 79. 956 2.2719
3 57.173 80. 251 2. 2837
58. 258 79.874 lccomcaacns 2. 2965

57.973 79.072 [cccmvmnens 2.

56.917 64.870 |-oooeoao 2.3115
51.736 62.011 36.789 | 2.2716
54.785 61. 600 35.818 | 2.2744
ig. “7"1’3 60. 650 gg is% 2.2720
47.017 T oseoze |SIITTT
46. 246 65. 830 37.063 | 2.2649
46. 102 65. 830 36.457 | 2.26567
46. 484 65. 830 36,360 | 2.2595
46, 483 65. 830 37.466 | 2.2560
46. 750 65.830 38.839 | 2.2485
47. 136 65. 830 39.090 | 2 2444
47,119 65. 830 38,603 | 2.2473
47.114 65.830 | 87.714 | 2.2441
47.113 65.830 | 35.956 | 2.2430

Nore.—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct.
16; Belgium—sinece May 9; Brazil—Sept. 1; Bulgaria—since Aug. 20; Canada—official rate Mar, 1-21, first reported in addition to free rate begin-
ning Mar. 22; Denmark—Aug. 26-31 and since April 8; Egypt—since Sept. 1; Finland—Aug. 26-Sept. 1 and Sept. 3-5; France—since June 15; Hun-
gary—Aug. 26-Nov. 8 and Jan. 27-Feb, 8; Netherlands—since May 9; Norway—Aug. 2629 and since April 8; Poland—since Aug. 25; Rumania—
Aug. 26-Nov, 5 and since Jan. 31; Spain—Mar. 30-Apr. 1; Turkey—Aug. 25-28 and since Sept. 1; United Kingdom—official rate Mar. 1-24, first
reported in addition to free rate beginning Mar. 25; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, Oct. 17-Nov. 28; Yugoslavia
-—Aug. 26-Nov. 5. Official rate for Australia first reported in addition to free rate beginning Apr. 1. Averages based on nominal quotations for
at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and Oct.—DBritish India, Hong Kong, Japan, and Straits Settlements;
Nov., Dec., Jan., and Feb.—British India, Germany, and Yugoslavia; Dec., Jan,, and Feb.—Finland; Mar.—Finland, Germany, and Yugoslavia;
lA;f)r.—I\{gsw Zealand; Apr., Mazi mtldt J un%——Ggrmany, Szvetc.len, and Y;llg?sl?via; Jﬁ un(E—Ittall]y; July--Germany, Italy, and Yugoslavia.—For further
nformation concerning nominal status of exchange quotations, special factors affectin; e averages, and chan; in the bases of quotation, see
BULLETIN for S8eptember 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. £ 2885 changes in the ¢
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Nether- Switzer-
Year o month States | Camads | ginydom | France | Germany | Haly Japan lands land
{October (1926-30 | (July 1914
(1926==100) | (1926==100) | (1930==100) | (1913==100) | (1913=100) { (1928=100) | 1900=100) | ==100) =100)
1926, 100 100 1124 695 237 106 144
1929 95 96 627 220 100 141
1930. 86 87 100 554 181 90 126
1931 73 72 88 500 153 76 110
1932, 85 67 86 427 161 65 96
1933 66 67 86 398 180 63 91
1934 75 72 88 376 178 63 90
1935 80 72 89 338 186 62 90
1936 81 75 94 411 198 64 96
1937 86 85 109 581 238 76 11
1938, 79 79 101 653 251 72 107
1939. 7 75 103 1681 218 74 1
1939—JUNG . oo 76 73 98 683 270 70 106
July.. 75 73 98 678 270 70 107
August.__ 75 72 98 674 272 71 107
September. 79 78 106 Q) 288 75 117
October__._ 79 79 p A1 PR 293 81 120
November. - 79 80 119 300 84 123
ecember_._.__.__....__. mcemnan
D by 79 82 122 314 85 125
1040—January .o ceocemcecancn 79 83 128
79 83 130
. i
G
78 82 135
;g 82 139
? Preliminary.
1 Approximate figure, derived from old index (1913=100).
1 Average based on figures for 8 months for France, 7 months for Italy.
¥ No figures available since July 1939.
¢ No figures available since August 1939.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States (1920=100) | United Kingdom | prance (1913=100) Germany (1913=100)
Year or month Indus- | 1. 4us.
Farm Other Indus- Farm Indus- | Agricul- | pp. g |trial raw ) oo a0
roducts Foods {commod-| Foods trial and food trial tural sions and semi- ished
produc ities produets | products | products [ products finished
products produets
1926, 100 100
1929 106 100
1930 88 91
1931 65 75
1932 48 61
1933 51 61
1934 65 71
1935 79 84
1936. 81 82
1937, 86 86
1938 69 74
1939. 65 70
1939~-June .o oeeene 62 68
July.. 63 68
August_._ 61 67
September.. 69 75
October_..__ 67 73
November. . 67 72
December____._____._. 68 72
69 72
69 71
68 70
69 72
68 71
66 70
67 70

? Preliminary.
1 Average based on figures for 8 months.
1 No figures available since August 1939,

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

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
United | Eng- Ger- |Nether-| Switz- United | Eng- Ger~ |Nether-| Switz-
Year or States 1| land | France | many | lands (| erland Year or States! | land | France | many | lands | erland
month (1935-39 {(July1914|(July1914| (1913-14 | (1911-13 |(Junel914! month (1935-39 [(July1914| (1930 | (1913-14 | (1911-13 |(Junei914
=100) =100) |} =100) | ==100) | =100) | =100) =100) | =100) | =100) | =100) | =100) | =100)

161 554 146 161 160 170 142 168 162
133 154 611 156 162 156 123 164 154 168 161
126 145 614 146 150 152 119 158 100 147 161 168
104 131 611 131 136 141 109 148 97 136 151 150
87 126 536 116 119 125 98 144 91 121 141 138
84 120 491 113 120 117 92 140 87 118 139 131
122 481 118 124 115 96 141 83 121 140 129
100 125 423 120 118 114 28 143 78 123 136 128
101 130 470 122 120 120 99 147 86 125 2132 130
106 139 601 122 127 130 103 154 102 126 137 137
98 41 702 122 130 130 101 156 117 126 139 137
95 141 3742 123 130 132 99 158 4122 126 140 138
94 134 739 124 124 132 99 153 ®) 127 136 137
94 139 741 125 132 156 127 138
94 137 749 125 124 131 gus 155 127 137 137
98 138 ® 122 128 133 September, 101 155 126 139 138
98 154 122 133 136 October. 165 126 143 140
November 97 157 122 136 138 November 169 126 144 142
December. 95 157 123 137 138 December. 100 173 126 146 142
95 157 124 138 139 | 1940-January 174 127 146 144
97 161 124 140 139 February._ 177 127 148 145
06 161 126 140 March_.__ 100 179 129 145
96 158 . 142 April 178 147
97 159 143 May. 180 2130 148
98 158 145 June..__.. 101 181 r131 150

97 168 July 187 .-

" L‘ gtevéste(%.sg{ies. Monthly data back to 1935 for retail foods and quarterly data back to 1933 for cost of living may be obtained from the Bureau
of Labor Statistics.

3 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

8 Average based on figures for 8 months.

4 Average based on two quarterly quotations.

5 No figures available since May 1939.

¢ No figures available since August 1939,

Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 873.

SECURITY PRICES

[Index numbers except as otherwise specified}

Bonds Common stocks
United (1926=100)
Year or month States (gggf;&r France ((;:; g:;g Nether- N‘:thdesr-
(avorsge | 1021=100) | 198100 | Tpricg)” | lamds? | UMMed | gngiand | France | Germany | 0%
Number of issues. . 60 87 36 139 8 420 278 300 329 100
97.6 .- 100.0 100.0 100.0 100.0 Jocomemaaen
98,1 81.4 100.0 190.3 119.5 217.6 1228 |ocmciicmum
99.3 83.3 104.3 149.8 102.6 187.8 100. 2 100
90.9 183.4 104.1 7 78.9 132.2 378.0 70
69.5 367.1 94.8 48.6 67.9 105.2 150.3 46
73.4 82.5 105.3 63.0 78.6 09.6 817 52
84.5 90.7 113.4 72.4 85.7 83.3 711 55
88.6 95.3 107.8 78.3 86,3 9.7 82,9 55
97.5 95.8 109.1 111.0 97.0 77.2 91.6
93.4 98.7 41018 111.8 96.3 97.4 102.6 104
78.9 99.9 105.9 83.3 80.8 89.7 100.1 96
81.6 99.0 . 9 89.2 75.9 5982 .1 ]
81.4 99.0 06.3 86.0 76.6 98.3 92.5 91.6
8L.6 99.0 94.4 86.1 75.8 100. 4 9L 7 89,3
August. 81.0 99.0 92.6 86.3 75.3 94.0 03.2 83.6
September. _ 80.9 98.9 79.6 92.4 72.0 ® 92.8 92.1
October. ... 82.9 08.9 80.3 95.3 T49 Juoomceeeaae 92.3
November... 83.0 99.0 80.9 94.2 76.0 {oooeoeacane . b
December... 821 99.0 7.2 91.8 k£ R 8
1940—January._.... 82.4 99.1 71.9 92.7 75.7 |acmammccaaan
February.... 82.2 2.6 76.7 91.5 P71 |eccmaaccaaee
82.1 99.9 76.4 9L 6 T7.9 |ecammecaean
82.5 100.2 {omeoocaaean 92.9 1704 Lo
79.4 100.7 focomceecee 83.0 781 Jesacaaaacae
78.5 100.8 §oeoomeeao 73.3 64.9 |-cecaacane
3 V20 PN (U ORI ERRIP, 76.1 .

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

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

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

4 New index. See note 2.

& A verage based on figures for 8 months.

¢ No figures available since August 1939, .

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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“Federal Reserve Publications

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

CURRENT RELEASES
DAILY
Foreign Exchange Rates (for previous day)

WEEKLY

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

MoNTHLY

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

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

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

Business Indexes—released about the 16th of the
month

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

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

Money Rates—released about the 8rd of the month

QUARTERLY

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

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

ANNUALLY

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

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

A set of FEDERAL RESERVE CHARTS ON BANK
CREDIT, MONEY RATES, AND BUSINESS has been pub-
lished by the Board and is for sale to the public at
50 cents a copy. Data available as of June 14, 1940,
are plotted on the latest edition.

The FEDERAL RESERVE ACT AS AMENDED to October
1, 1985, with mimeographed supplements showing
amendments to date, has been printed by the Board
and will be supplied without charge.

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

PROBLEMS OF BANKING AND BANK SUPERVISION.
Excerpts from the 1938 Annual Report of the Board
of Governors of the Federal Reserve System. 33
pages.

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

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

SurpLY AND USE OF MEMBER BANK RESERVE
Funps. Explanation of analysis of sources of mem-
ber bank reserve funds and uses to which such funds
are put as indicated by Federal Reserve and Treas-
ury statements. 31 pages. July 1935.

ANALYSES OF THE BANKING STRUCTURE—ASs of
December 31, 1935. Number, deposits, and loans and
investments of banks classified by size of bank and
town and by other factors. 33 pages.

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

THE PAR COLLECTION SYSTEM OF THE FEDERAL
RESERVE BANKS, by George B. Vest—reprint of
article, 8 pages, February 1940.

THE BANKS AND IDLE MONEY, by Woodlief Thomas
—reprint of article, 9 pages, March 1940,

CHEAP MONEY AND THE FEDERAL RESERVE SYSTEM,
by E. A. Goldenweiser—reprint of article, 5 pages,
May 1940.

OWNERSHIP AND UTILIZATION OF THE MONETARY
GoLp SToCK—Reprint of article, 8 pages, May and
June 1940,

NEw FEDERAL RESERVE INDEX OF INDUSTRIAL PRo-
DUCTION—Reprint of article, 77 pages, August 1940,
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Chairman and
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents
Bank of— Agent
Boston......_._ Frederic H. Curtiss...| Henry 8. Dennison....| Roy A. Young....co.... William W. Paddock.__._. William Willett
New York._.__ Owen D. Young._..._. Beardsley Ruml_______ George L. Harrison._____ Allan Sproul . ... ... Ray M. Gidpey
L. Werner Knoke
‘Walter S. Logan
Leslie R. Rounds
Robert G. Rouse
John H. Williams
Philadelphia...| Thomas B. McCabe._} Alfred H. Williams__..| John 8. Sinelair. ...__.__ Frank J. Drinnen________ %V J 011;11(13 DHai'ﬁs
rnest C.
Clarence A. McIlhenny
Cleveland...... QGeorge C. Brainard...| Reynold E. Klages....| Matthew J. Fleming__..| Fraunk J. Zurlinden...._.. ‘William H. Fletcher
. William F. Taylor 2
George H. Wagner
Richmond.._... Robert Lassiter....___ William G. Wysor....| Hugh Leach..._..c..__._ John 8. Walden, Jr.___... John G, Fry
George H. Keesee !
Atlanta__.__... Frank H. Neely__..__. Joe Frank Porter...... Robert 8. Parker_....... William 8. McLarin, Jr...{ Malcolm H. Bryan
Harry F. Conniff
Chicago........ Robert E. Wood....._| Frank J. Lewis......_. George J. Schaller..._... Howard P. Preston....._ James H, Dillard
William H. Snyder
Clifford 8. Young
8t. Lonis__...._ William T. Nardin.._.| Oscar Q. Johnston....| William McC. Martin..| F. Guy Hitt..__. .______ Olin M. Attebery
Clarence M. Stewart 1
Minneapolis...| Walter C. Coffey.._.... Rbger B. Shepard_.... John N. Peyton.._._._... Oliver S, Powell .._._.._._ Ernest W. Swanson
Harry 1. Ziemer 2
Kansas City._.i Robert B. Caldwell...| John J. Thomss......_ George H. Hamilton..._| Carroll A. Worthington._| James W. Helm 2
Harold G. Leedy
Dallas. oo James H. Merritt. ... Jay Taylora o ue e Robert R. Gilbert_...._.. Ethan B, Stroud.._._.... Robert B. Colemsan
William J. Evans
Walter O. Ford !
S8an Francisco..] Raymond C, Force....| St. George Holden. ...} William A. Day. Ira Clerk. Cecil E. Earhart i
William M. Hale
Richard B. West

1Q

ashier,

2 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing Director

Federal Reserve Bank of—

Managing Director

New York:
Buffalo Branch ..o omiaiicaann
Cleveland:
Cincinnati Branch
Pittsburgh Branch
Richmond:
Baltimore Branch
Charlotte Branch
Atlanta:
Birmingham Branch
Jacksonville Branch. ..
Nashville Branch
New Orleans Branch ...

Chicago:
Detroit Branch.

Robert M. O’'Hara

Benedict J. Lazar
Percy A. Brown

W. Robert Milford
‘William T. Clements

Paul L. T. Beavers
George 8. Vardeman, Jr.
Joel B, Fort, Jr.

Lewis M, Clark

8t. Louis:
Little Rock Branch
Louisville Branch
Memphis Branch__.. o oo -

Arthur F, Bailey
Charles A. Schacht
‘William H, Glasgow

Minneapolis:
Helena Branch

Kansas City:
Denver Branch. _.__._.._____________
Oklahoma City Branch
Omaha Branch

Dallas:
El Paso
Hi

Branch
1 Branch .
San Antonio Branch._______.______.._
San Francisco:
Los Angeles Branch_...__.__....._. .-
Portland Branch
8alt Lake City Branch_... .o covaue_.
Seattle Branch

Robert E. Towle

Joseph E. Olson
George H. Pipkin
Lloyd H. Earhart

Joseph L, Hermann
William D. Gentry
Miers Crump

W. Norman Ambrose
David L. Davis
Winnie L. Partner
Clarence R. Shaw
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This map incorporates recent intra-district transfers of territory described in the Bulletin for August 1940 on page 778.




