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REVIEW OF THE MONTH

In December industrial activity declined

further to a level about 25 percent below
the first eight months of 1937.
Recent business Retail trade at the holiday
and credit .
developments ~ Season showed slightly less
than the usual increase and

was somewhat smaller than a year before.
Wholesale commodity prices, which declined
sharply in October and November, were
firmer in December. Prices of the highest-
grade bonds rose to the highest levels since
last March, while prices of stocks and lower-
grade bonds fluctuated slightly above the low
levels reached in November, Demand for
currency in December was less than usually
occurs, and excess reserves of member banks
were only slightly reduced before Christmas.
Banks in leading cities increased their hold-
ings of securities, and the decline in their
loans was smaller than in October or Novem-
ber. Total deposits at reporting banks in-
creased as the result of a substantial increase
in United States Government deposits.

Excess reserves of member banks in De-
cember averaged somewhat over $1,000,000,-
000, the approximate level
prevailing generally since the
release of $300,000,000 of in-
active gold by the Treasury last September.
At the end of November excess reserves ex-
ceeded $1,100,000,000; in the first three
‘weeks of December they declined to $1,000,-
000,000, reflecting primarily the seasonal
rise in money in circulation just before
Christmas and variations in Treasury and
other nonmember deposits at the Federal
Reserve banks. The decline in excess re-
serves in the first three weeks of December
was mostly at New York City banks.

Excess reserves
in December

After Christmas excess reserves were rap-
idly built up at all classes of banks through
the return of currency from circulation and
net disbursements of foreign bank and other
nonmember deposits with the Reserve banks.
On December 31, excess reserves totaled
$1,200,000,000, the largest amount held by
member banks since the final inecrease in
reserve requirements on May 1, 1937,

The decline in reserves before Christmas
was smaller than usually occurs because of
the reduced seasonal demand for currency.
From the middle of November to December
22, money in circulation increased by only
$150,000,000, as ecompared with an increase
of $300,000,000 in the corresponding period
last year, and a customary seasonal increase
of about $260,000,000. In the week ending
December 29, the decrease in money in cir-
culation was $110,000,000, which was only
slightly less than the customary seasonal de-
crease.

Following a substantial decline in October
and November, total loans and investments
of reporting member banks in
leading cities showed little net
change in the month of De-
cember. These banks purchased substantial
amounts of the new notes and bonds sold by
the Treasury on December 15, but this in-
crease in investments was partially offset by
redemption of Treasury bills maturing in the
following week. Commercial and industrial
loans declined somewhat less in December
than in November, and loans to brokers and
dealers in securities continued at around
$900,000,000, the low level reached early in
November after a sharp decline in the two
preceding months.

Member bank
credit
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Adjusted demand deposits at reporting
member banks showed a decline in December,
while deposits of the United States Govern-
ment increased. The increase in Government
deposits at these banks, amounting to $275,-
000,000, represented purchases of Govern-
ment securities by book-credits. Collection
of income taxes by the Treasury, sales of
Government securities by reporting banks,

and a decline in bank loans were the principal
factors in the reduction of about $180,000,000
in adjusted demand deposits at these banks.
Time deposits and bankers’ balances at re-
porting member banks showed little change
during the month.

The Treasury’s quarterly financing in De-
cember consisted of the sale of $290,000,000
of 8-year bonds and of $220,000,-
000 of 5-year notes for cash, and
exchanges of $250,000,000 of the
new bonds and $10,000,000 of the new notes
for Treasury notes maturing on February 1,
1938. Both of the new issues advanced in the
market to substantial premiums, the bonds
being quoted toward the end of December at a

Treasury
financing

premium of 2% points and the notes at a

premium of 154 points. From the proceeds
of these sales of securities and from tax re-
ceipts, the Treasury met interest and other
payments, retired about $450,000,000 of
Treasury bills maturing around the middle
of the month, and added substantially to its
working balance. The Government debt
showed little change as the result of these
security operations.

Open-market money rates on Treasury
bills and notes continued in December the
decline which began about
the middle of September
and reached new low levels
since early in the year. The new issues of
91-day Treasury bills sold in the last half
of December at below one-eighth of one per-
cent, and the average yield on 3 to 5 year
Treasury notes declined to below 114, percent
as compared with almost 133 percent in Sep-
tember. Other short-term open-market rates

Money and
security markets

have remained unchanged in recent months.

The average yield on long-term Treasury
bonds declined to about 214 percent, which
compares with 254 percent about the middle
of November and nearly 23/ percent in Sep-
tember. The yield on the highest-grade
corporate bonds declined to below 381 per-

Prices of stocks and lower-grade corporate
bonds, which declined in November to the
lowest levels since 1935, recovered somewhat
during the last week of November and the
first week of December. This recovery was
followed by irregular movements until the
closing days of December when prices again
declined. At the end of December average
prices of common stocks were only slightly
above the November lows and about 40 per-
cent below the high level of the year reached
in March. Average yields on lower-grade
corporate bonds, as shown by Moody’s Baa
bonds, were about 6 percent at the end of
December, as compared with 414 percent at
the beginning of the year.

The volume of new securities sold by do-
mestic corporations continued to decline
sharply in November and De-
cember but there was a mod-
erate increase in other offer-
ings, which include those of State and local
governments and Federal agencies. Total
security offerings, exclusive of direct obliga-
tions of the United States Government, were
about $150,000,000 each month, including
those for refunding and for new capital; this
is a somewhat smaller volume than during

New security
issues

the immediately preceding months.

The small volume of security issues during
the final quarter of 1937 indicates the greatly
reduced activity in the capital markets that
has accompanied recent developments in the
security markets and in the business situa-
tion. During this quarter security offerings
totaled about $500,000,000, which is one-
third of the average quarterly volume during
1936 and the first quarter of 1937. Issues
by domestic corporations in the fourth quar-
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ter of 1937 amounted to only $200,000,000,
or about one-fifth of the quarterly volume
during the earlier period.

Department store sales have shown slightly
less than the usual seasonal increase during
recent months, and preliminary
information for December indi-
cates that the Board’s seasonally
adjusted index for that month will be a little
below 90 percent of the 1923-1925 average,
as compared with a level of 938 percent dur-
ing the first eight months of the year. While
department store sales have continued some-
what above the average for 1936 and con-
siderably above that for 1935, production of
textiles, shoes, and many other commodities
sold by department stores has been drastically
curtailed to a level below the average for
1935. It appears that current output of
these products is below the rate of consumer
purchases and that inventories of many of
them have been considerably reduced from
the large volume of a few months ago.

Industrial production was further reduced
in December, and the Board’s seasonally ad-
justed index is estimated on the
basis of partial information at
about 83 percent of the 1923-
1925 average as compared with 89 in Novem-
ber and an average of 116 in the first eight
months of the year. The sharp decline in
recent months has reflected chiefly decreased
activity in the durable goods industries which
had operated at a high rate during the first
eight months of the year. Steel production
has shown the greatest decline, with the rate
of activity averaging 88 percent of capacity
in November and approximately 26 percent
in December, as compared with 85 percent in
August. There have been substantial reduc-
tions also in output of lumber and plate glass.
Automobile assemblies showed considerably
less than the usual seasonal increase in No-
vember and a decrease in December.

In the nondurable goods industries activ-
ity has continued the decline that has been
in progress since spring. Reductions at

Department
store sales

Industrial
production
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woolen mills, rayon mills, and shoe factories
have been particularly marked and in No-
vember these industries were operating at
rates little above those of the lowest levels of
the depression. At cotton mills and silk
mills also activity has declined considerably.
Output of minerals in recent months has been
maintained at near the level of the earlier-
part of the year. Crude petroleum produc-
tion has continued in large volume, while

output of coal has shown some decline.
The general level of wholesale commodity
prices, after a broad decline from 87.5 per-
cent of the 1926 average for the

Wholesg!e week ending September 25 to
prices Y 82.0 for the week of November

27, declined slightly further in
December. In the latter part of the month, as
shown in the accompanying table, the general
index had returned to the level prevailing
before the sharp advance that had occurred
between the end of October 1936 and April
1937.

WHOLESALE COMMODITY PRICES
(Indexes, 1926 = 100)

Percentage change
Week since—
ending
Dec. 25,
1937 Apr. 3, | Oct. 31,
1937 1936
All commodities .o ooouieoicaaaane. 8l.2 -8 0
Farm products 72.9 —24 -13
Foods reeetedcmmemcmeam—e 78.9 -—10 -4
Other commodities. ......occcceee .. £3.6 -3 +4
Durable:
Metals and metal products......... 96.2 0 +i11
Building materials. .......oo..... 92.5 -4 +6
Housefurnishing goods. .....cco.... 01. 4 +1 <410
Nondurable:
Hides and leather products 98.4 -7 —+3
Textile products 69.4 -11 -3
Chemicals and drugs.............. 79.2 -9 -3
Miscellaneous. ..o ooon o cecmnaes 74.9 -0 +4
Fuel and lighting materials.._...... 78.6 +2 +2

Source: Bureiu of Labor Statistics.

Prices of raw materials, which as a group
advanced most rapidly in that period, de-
clined steadily from the beginning of April
to the latter part of November, but in De-
cember showed little change. Some com-
modities, such as cotton, hides, and steel
scrap, advanced in December. Prices of most
finished products, which earlier had advanced
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by a smaller amount, continued to increase
last summe> but since that time have been
declining slowly.

In general, prices of durable goods continue
substantially higher than they were in Octo-
ber 1936, while most nondurable goods, in-
cluding farm produets and foods, are lower.
Prices of finished steel, which had advanced
sharply last spring, have since remained
unchanged and automobile prices have ad-
vanced. Building materials, other than steel
and cement, have declined somewhat in re-
cent months. Farm products as a group are
at the lowest level in the past three years.

REGULATION RELATING TO COMMON TRUST
FUNDS

The Board of Governors of the Federal Re-
serve System has issued, effective December
31, 1987, an amendment to its Regulation F
to provide for the collective investment of
trust funds by national banks under certain
conditions in States where this is permitted
by State law. The amended regulation pro-
vides for two general types or classes of such
investments. TFirst, it permits a national
bank, subject to certain regulatory provi-
sions, to invest funds of various individual
trusts in participations in a common trust
fund, provided that the amount so invested
from any one trust may not exceed $25,000,
or ten percent of the value of the assets of
such common trust fund, whichever amount
is less. It has been urged upon the Board
that it is not practicable or efficient for trust
institutions to invest the funds of relatively
small trusts separately with the desired di-
versification of investments, and this pro-
vision is designed to facilitate the investment
of the funds of such small trusts. Second,
the amended regulation permits a national
bank, with a minimum of specific regulatory
requlrements, to make collective investment
of funds of individual trusts in participations
in a common trust fund, provided the amount
invested from any one such trust account
does not exceed $1,200. The regulation has
heretofore permitted national banks to make

collective investment of funds of individual
trusts if such funds were oo small to be in-
vested separately to advantage, and this pro-
vision in the amended regulation continues
the authority to invest collectively such odd
balances to the credit of various trusts with
as few regulatory provisions as possible.

The Board also amended subsections (b)
and (c) of section 6 of Regulation F, in cer-
tain minor respects, with respect to the trust
department committees already provided for
in the regulation,

In the Revenue Act of 1936 Congress rec-
ognized the desirability, under proper safe-
guards, of permitting banks to operate com-
mon trust funds when it granted certain tax
exemptions to common trust funds adminis-
tered by any bank in conformity with rules
and regulations prescribed for national banks
by the Board of Governors. Some States
have enacted legislation specifically authoriz-
ing the operation of common trust funds and
in other States similar legislation has been
considered.

In upholding and construing provisions of
law relative to the exercise of trust powers
by national banks, the courts have recognized
that the regulation of the administration of
trusts is a matter peculiarly within the prov-
ince of the States. In issuing the present
amendment, the Board has permitted the col-
lective investment of funds of various trusts
in common trust funds only when the laws of
the State in which the particular national
bank is located authorize or permit such in-
vestments by State banks, trust companies,
or other corporations which compete with
national banks.

Issuance of such an amendment was recom-
mended by a special committee of the Ameri-
can Bankers Association, and the amendment
was drafted after consultation with the com-
mittee and after submission of a tentative
draft of the proposed regulation to and re-
ceiving criticisms and comments from that
committee, all Federal Reserve banks and
other interested groups.
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The Board’s regulations have been drawn
specifically with a view to preventing com-
mon trust funds from being operated as in-
vestment trusts for other than strictly fidu-
ciary purposes and to providing safeguards
to prevent preferences or other inequities
between trusts participating in common trust
funds. The text of these amendments is
printed herein on pages 10-13.

Election of Class A and B Directors

The member banks elected the following
Class A and Class B directors of the Federal
Reserve banks for the three-year term begin-
ning January 1, 1938:

CLASS A

Boston—Lewis 8. Reed (reelected).

New York—William C. Potter.
Philadelphia—John B. Henning (reelected).
Cleveland—H. B. McDowell.
Richmond—James C. Braswell (reelected).
Atlanta—W. D. Cook (reelected).
Chicago—E. R. Estberg (reelected).

St. Louis—(election being held).
Minneapolis—M. 0. Grangaard (reelected).
Kansas City—Frank W. Sponable (reelected).
Dallas—Pat E. Hooks (reelected).

San Francisco—C. K. McIntosh (reelected).

CLASS B

Boston-—E. 8. French (reelected)

New York—Thomas J. Watson (reelected).

Philadelphia—C. Frederick C. Stout (re-
elected).

Cleveland—R. P. Wright (reelected),

Richmond—John H, Hanna (reelected).

Atlanta—Fitzgerald Hall (reelected).

Chicago—S. T. Crapo (reelected).

St. Louis—Harvey C, Couch,

Minneapolis—W. O. Washburn (reelected).

Kansas City—J. M. Bernardin (reelected).

Dallas—Harry C. Wiess.

San Francisco—Elmer H. Cox (reelected).

Appointment of Class C Directors

The Board of Governors appointed the fol-
lowing Class C directors of Federal Reserve
banks for the three-year term beginning
January 1, 1938:

CLASS ©

New York—Owen D. Young (reappointed).
Cleveland—G. C. Brainard (reappointed).
Richmond—Robert Lassiter (reappointed).
Chicago—F. J. Lewis (reappointed).

St. Louis—Oscar Johnston.

Designation of Chairmen and Federal Reserve Agents
and Appoiniment of Deputy Chairmen
The Board of Governors designated the
following Federal Reserve agents and chair-
men of the boards of directors of Federal
reserve banks for the year 1938:
Boston—F, H. Curtiss (redesignated).
Philadelphia—R. L. Austin (redesignated).
Cleveland—E. S. Burke, Jr. (redesignated).
Richmond—~Robert Lassiter (redesignated).
Atlanta—F, H. Neely.
St. Louis—W. T. Nardin (redesignated).
Minneapolis—W. B. Geery (redesignated).
Kansas City—J. J. Thomas (redesignated).
Dallas—J. H. Merritt. )
San Francisco—A. O. Stewart -(redesignated).
The Board of Governors appointed the
following deputy chairmen of Federal Reserve
banks for the year 1938:
Boston—H. S. Dennison.
New York—Owen D. Young (reappointed).
Philadelphia—T. B. McCabe.
Cleveland—G@G. C. Brainard (reappointed).
Richmond—W. G. Wysor.
Chicago—R. E. Wood (reappointed).

Retirement of Chairmen and Federal Reserve Agents
at the Federal Reserve Banks of Atlanta and Dallas

Effective at the close of December 31, 1937,
Messrs. W. H. Kettig and C. C. Walsh retired
as Class C directors and Chairmen and Fed-
eral Reserve Agents at the Federal Reserve
Banks of Atlanta and Dallas, respectively.

Mr. Kettig served as a Class C director of
the Federal Reserve Bank of Atlanta from
the date of its establishment, and also as
Deputy Chairman of the bank from January
1, 1922, to May 27, 1937, on which date he
was designated as Chairman and Federal
Reserve Agent. Mr. Kettig also served as an
appointee of the Board on the board of direc-
tors of the Birmingham Branch of the Atlanta
bank from August 1, 1918, through 1935.

Mr. Walsh was appointed a Class C direc-
tor and designated as Chairman and Federal
Reserve Agent at the Federal Reserve Bank
of Dallas on July 1, 1925, and served in these
czip?lcitrizes until his retirement on December
31, 1937.

Appointment of First Vice President of the Federal
Reserve Bank of St. Louis

On December 6, 1987, the Board approved
the appointment by the board of directors of
the Federal Reserve Bank of St. Louis, effec-
tive December 16, 1937, of Mr. F. Guy Hitt as
First Vice President of the bank for the un-
expired portion of the five-year term ending
February 28, 1941.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled December 22 and released for publication December 24]

In November, volume of industrial produc-
tion continued to decline sharply, and em-
ployment and payrolls also decreased. Dur-
ing the first half of November commodity
prices declined further but for the past month
they have been steady.

Production and employment.—Volume of
industrial output, as measured by the Board’s
seasonally adjusted index, declined from 103
percent of the 1923-1925 average in October

INDUSTRIAL PRODUGCTION

PERCENY CENY
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Monthly index of physical volume of production, adjusted for
seasonal variation, 1923-1925 average = 100.

to 90 percent in November, reflecting chiefly
a sharp reduction in the manufacture of dur-
able goods. There was a further curtail-
ment of activity at steel mills and output for
the month was at a rate of 38 percent of ca-
pacity, a decline of one-third from October.
In the first three weeks of December steel pro-
duction was at about 28 percent of capacity.
Output of lumber and plate glass also de-
clined substantially in November, and auto-
mobile production showed considerably less
than the usual seasonal increase. Production
of nondurable goods, which had decreased by
a substantial amount earlier this year, de-
clined further in November, reflecting a con-
tinued reduction in output of textiles and
shoes, partly offset in the total by an increase
in activity at sugar refineries. Output of
minerals, as well as manufactures, declined
in November. There were marked decreases

in output of bituminous coal and in iron ore
shipments, while crude petroleum production
continued in large volume.

Total value of -construction contracts
awarded, as reported by the F. W. Dodge Cor-
poration, showed little change in November
and the first half of December. Awards for
privately-financed projects declined, reflect-
ing chiefly a further reduction in residential
building, while contracts for publicly-financed
work increased.

Employment and payrolls at factories
showed an unusually sharp decline between
the middle of October and the middle of No-
vember, and there were decreases also in the
number employed in trade and other non-
manufacturing lines. The Board’s seasonally
adjusted index of factory employment was at
94 percent of the 1923-1925 average in No-
vember as compared with a level of 102 last

summer and 96 in November last year. In
FACTORY EMPLOYMENT AND PAYROLLS
PER CENT PER CENT
120 — 1120
10 ,""“ ) 1o
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Monthly indexes of number employed and payrolls at factories,
unadjusted for seasonal variation, 1923-1925 average = 100.

the steel, machinery, lumber, and textile in-
dustries the number employed decreased by
substantially more than the usual seasonal
amount, and there was some decline at auto-
mobile factories, although an increase is usual
at this season. There were declines also in
the seasonally adjusted indexes for most other
lines, except foods and tobacco which showed
little change.
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Agriculture.—Department of Agriculture
estimates recently issued indicate that most
crops will be about the same size as forecast
earlier but that cash farm income will be
lower than had been anticipated, largely be-
cause of price declines both for crops and live-
stock. Cash income in 1987 is expected to be
$8,500,000,000, as compared with $7,918,-
000,000 in 1986. The increase over a year
ago is due primarily to increased income from
marketings of wheat, tobacco, and fruits and
to larger Government payments.

Distribution.—Distribution of commodities
to consumers, which earlier had been main-
tained, declined slightly in November. There
was a slight decline in sales at department
stores, and mail order sales decreased consid-
erably, while sales at variety stores showed
little change. Preliminary information for
the first half of December indicates that de-
partment store sales increased by approxi-
mately the usual seasonal amount.

Freight-car loadings declined by consider-

ably more than the seasonal amount in No-|

vember and the Board’s adjusted index for
that month was 71 percent of the 1923-1925
average as compared with 76 percent in Octo-
ber and an average of 81 percent in the first
half of the year. The decline from October
to Novembér reflected principally marked de-
creases in loadings of coal and miscellaneous
freight.

Commodity prices.—The general level of

WHOLESALE PRICES

PER CENT PER CENT
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Index compiled by United States Bureau of Labor Statisties,
1926 = 100. By months, 19290 to 1931; by weeks, Jan. 2, 1932,
to December 18, 1937.

wholesale commodity prices, which had de-
clined sharply from the latter part of Sep-
tember to the third week of November, has
shown little change since that time. Prices
of nonferrous metals, leather, wool, textile
yarns, and finished cotton goods have declined
somewhat further in this period, while steel
scrap, hides, rubber, cotton, print cloths, and
bituminous coal have recently shown some
advance.

Bank credit.—Excess reserves of member
banks showed a small decline but for the first
three weeks of December remained somewhat
over $1,000,000,000. The increase in demand
for currency during December has been
smaller than usual, reflecting largely the ef-
fects of the recent sharp decline in business
activity and payrolls.

Total loans and investments of reporting
member banks in 101 leading cities increased

MEMBER BANK CREDIT

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
l j 24
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| L Dmand Deposits- 1 and 'm"m nts 22
15 usted = e AW
" f" i o
IES e A 20
12 / :JCT;‘S:WI 1
A o A
" [t Direct & gumrjer 10
STRL i,
: I e N el v
5 = s ]
N y’ Time Deposits Totol Loans 7
3 : l 4
Otter Sevurifies
2 - = k]
h 1.5.60M Deposits
1w 2
o N °
‘34 1935 193¢ 1937 ‘34 1935 1938 1937

Wednesday figures for reporting member banks in 101 leading
cities, September 5, 1934, to December 15, 1937. Loans on real
estate, loans to banks, and and cial paper
bought included in total loans and mvestments but not shown
separately.

somewhat during the four weeks ending De-
cember 15, reflecting a growth of $190,000,-
000 in holdings of United States Government
obligations, mostly in New York City. A fac-
tor in this increase was the purchase by
banks of the December 15 issues of Govern-
ment securities. Commercial loans, which
had begun to decline in October, showed a
further reduction.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



8 FEDERAL RESERVE BULLETIN TANUARY 1638

MEMBER BANK RESERVES AND RELATED ITEMS

BILLIONS OF DOLLARS ) WEDNESDAY FIGURES - BILLIONS OF DOLLARS

13 - //\ 13
' - - 12
:T . = / 1
10 "'/_ 10
GOLD srocy
9 / 9
8 ] ' 8
2 ;5!‘{\‘ Moi\uzv IN CiR'ilj.l;/;[j?;.”-’,dh'~_ I :
. DA U | B S
5 5
: m\b\/j}'&/ .. TREASURY CASH /,,rirs- 4
3 N " - A
2 V/\“ ' T RES%E\é%I_PANKN“ i T z
1 — TREASL!!RY DEPOSITS“g‘*r;!l'\ 1
0 l= FARE G i gt e L ,,,,s“\__;‘ ¢ \”‘.,-\,_,-., atvedithed O
1932 1933 1934 1935 1936 1937 |
8 \ 8
7 L
MEMBER BANK Aol
6 RESERVE ‘BALANGES ARy AL 6
5 435 1B /58 SEOGLS 5
4 RN PORTROS ::E:. %/////% 4
3 £ i 3
2 leEN o e 31':1':13121535131:1 >
// f/ ’/ REQU]RED RESERVES /// 1
////////////////////////////////// %///// o

1932 1933 1934 1935 1936 1937
Latest figures for December 29, See table on page 20,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



JANUARY 1938 FEDERAL RESERVE BULLETIN 9

SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1937 1936 Annusl averages
Novy. | Oct. | Sept. || Nov. { Oct. | Sept. || 1936 | 1835 | 1934 { 1933 | 1032 | 1020
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; In millions of dollars
AND RELATED ITEM8
Resetve bank credit outstanding—total. ... ....... 2,592 | 2,583 | 2,884 || 2,472 | 2,480 | 2,479 || 2,481 ]| 2,476 | 2,502 | 2,420 ] 2,077 | 1,459
Bills discounted. 19 22 2 6 7 8 [ 7 36 283 521 952
Bills bought 3 3 3 3 3 3 4 U] 25 83 71 241
U. 8. Gover t securities 2,545 | 2,627 |1 2,526 | 2,430 | 2,430 | 2,430 {| 2,430 { 2,431 1 2,432 | 2,082 | 1,461
Monetary gold stock. 12,788 112,782 {12,653 (|11, 116 ]10,983 {10,764 110,578 | 9,059 | 7,512 | 4,050 | 3,952 | 3,006
Treasury currency outstanding ..o eoooremaanae. 2,613 | 2,603 | 2,600 {| 2,617 { 2,612 | 2, 2,503 12,478 | 2,381 { 2,211 | 2,006 | 32,018
Money in circulation.. 6,558 | 8,566 | 6,558 || 6,401 | 6,321 | 6,258 || 6,101 | 5,585 | 5,403 | 5,576 | 5,328 | 4,476
Treasury cash holdin, 3,642 1 3,636 | 3,618 1] 2,373 { 2,413 ] 2,385 |1 2,474 | 2,791 | 2,708 88 238 207
Treasury deposits with . R, banks.co _oommeeneao. 125 95 190 86 146 233 448 128 81 55 39 22
Nonmember deposits and other accounts............ 750 u7 607 461 502 528 551 607 438 497 407 406
Member bank reserve balances:
Total . 6,919 | 6,054 | 6,854 {| 6,785 | 6,694 | 6,345 {] 6,980 | 5001 | 3,876 | 2,343 | 2,114 | 2,368
Excess 1,104 | 1,043 | 000 || 2,219 | 2,043 | 1,852 |} 2,512 | 2,469 | 1,564 | 528 | 256 43
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars
Total Joans and investments. 21, 556 [21,880 [22, 187 (|22, 444 |22, 566 (22, 520 {122, 064 |19, 997 |18, 672 |17, 505 |19, 080 | 22, 599
Loans to brokers and dealers in securities..___...| "881 } 1,108 | 1,317 |1 1,156 } 1,163 ] 1,195 || 1,181 990 981 777 618 § #2,208
Loans on securities to others (except banks)!..._| 1,976 | 1,996 | 2,007 || 2,024 | 2,025 | 2,035 || 2,055 | 2,131 | 2,545 | 3,157 | 4,226 | *5,448
All other loans. - 6,702 | 6,791 | 6,702 || 5,675 | 5,530 | 5398 }| 5,226 | 4,007 | 4,065 | 5,222 | 6,578 | 9,231
V. 8. Governtment obligations:
Direct 7,970 | 7,914 ] 8,068 {| 9,232 | 9,310 | 9,320 || 9,080 | 7,980 | 6,856 | 5,228 | 4,413 | 2,865
Fully g teed 1,127 11,132 | 1,131 ]| 1,255 | 1,255 | 1,246 || 1,250 928 | €325
Other securitie: 2,000 12,953 | 2,962 || 3,202 | 3,283 | 3,328 || 3,272 | 3,052 |«3,000 { 3,121 | 3,245 | 2 847
Reserve with Federal Reserve banks. ... ._.__.. 5,348 | 5,384 | 5,313 || 5,422 | 5,276 | 4,995 || 4,700 | 4,024 | 2,875 | 1,822 | 1,673 { 1,725
Cash in vault 320 326 308 404 399 383 383 326 271 240 214 248
Balances with d tic banks 1,804 | 1,781 | 1,703 {t 2,463 { 2,385 { 2,311 ({ 2,358 | 2,112 | 1,688 | 1,322 | 1,250 | 1,142
Demand depostts——adlustgd ......... Nccucremcemcnmmao|14, 636 {14,756 [14,843 [115, 362 {15, 152 14,962 ||14,619 {12,720 | (3) (O] (3) 0]
Time deposits (excluding interbank)s..........._ ... 5,287 | 5,278 | 5283 |] 5,032 { 5,070 | 5036 | 4,990 ! 4, 4,937 | 4,946 ( 5,666 | 6,788
Deposits of d tic bankss, 5,039 { 5,088 | 4,900 || 6,236 | 6,080 { 5,890 {| 5810 | 4,038 | 3,814 { 2, 2,772 2,787
Borrowings, [ ) 11 1 1 15 ] 6 8 115 228 674
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum
Commercial paper, L00{ LOO| 1.00 W75 .75 15 | + .75 L7610 1.02] L72) 273 5,85
Stock exchange call loans 1.00 ] L00| 1.00 L00| 1.00| 100 .91 561 1.001 L16]| 2.05 7.61
U. 8. Treasuty bills (01 days)__.sceveeeeemeeon .15 .26 .87 11 .13 .16 17 .17 .28 . 62 88 |emaaae
U. 8. Treasury bonds, long term. 2,60 2651 267 2,201 242 2.41 2.471 2701 3.10} 3.31{ 3.65 3.60
Corporate high grade bonds (Moody's Aga)...___.. 3.26 ] 3.29{ 3.30|] 3.15| 318 3.18)] 3.24| 3.60 | 4.00] 4.490] 501 4,73
CAPITAL ISSUES Amounts per month: in millions of dollars
All issnes—total 134 196 223 372 464 400 518 392 180 89 146 859
New. 93 89 156 158 186 178 164 121 116 60 100 841
Refunding. 41 107 67 214 278 21 354 270 64 29 48 118
Domestic corporate issues—total 36 129 152 264 386 250 382 18p 41 32 b4 781
New. 26 59 12 109 95 7% 90 34 15 13 27 667
Refunding 10 70 30 1551 22| 15| 282| 185 % 8 b4 115
PRICES Index numbers
Common stocks (1926=100) 83 91 106 124 119 114 m 78 72 63 49 190
Wholesale commodity prices (1926=100):
All commodities. 83 85 87 82 82 82 81 80 75 68 85 95
Farm products. 76 80 86 85 84 84 81 79 65 51 48 108
Foods. . 83 86 88 84{ 83 83 82 8 n 61 61 100
Other commodities 84 85 86 81 80 80 80 78 78 71 70 02
Retail food prices (1923-25=100) cremresencocanmconau--] B4 85 86 83 83 & 82 80 74 68 68 105
BUSINESS INDEXES Index bers, adjusted for | variation, 1023-25—=100
Industrial production. »89 102 111 114 110 109 105 90 70 76 64 119
Manufactures. 85 100 110 115 111 110 .105 ] 78 75 63 119
Minerals #108 113 115 112 105 102 104 01 86 82 ket 115
Construction—total »55 52 56 58 57 59 55 37 32 25 28 117
Residential »32 36 37 40 43 47 37 21 12 11 13 87
All other, 274 65 71 72 69 69 70 50 48 37 40 142
Factory employment r94 98 301 96 94 M 92 88 83 72 66 108
Factory payrolls (unadjusted) - ooeecmvemomeaooooe. 239 100 100 o1 80 84 82 71 63 49 46 109
Freight-car loadings. 1 76 78 82 7 75 75 64 62 58 55 107
Department store sales. 91 93 94 04 0 88 83 '] 75 87 69 i
MERCHANDISE EXPORTS AND IMPORTS _ Amounts per month; in millions of dollars
Exports, including re-exports 2315 333 207 226 265 221 205 100 178 140 134 437
General imports. 223 224 233 196 213 216 202 171 138 121 110 367
? Preliminary. ¢ Partly estimated.

1 Includes loans on securities to banks, 1920-1934.

t Figures not available.

1 Includes time deposits of banks, domestic and foreign, 1920-1934,
« Does not inelude time deposits 1920-1934.
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LAW DEPARTMENT
AMENDMENTS TO REGULATION F

There is set forth below the text of amend-
ments to its Regulation F, regarding trust
powers of national banks, which have been
adopted by the Board of Governors of the
Federal Reserve System, effective December
81, 1937. The amendment to section 10 and
the new section 17 which has been incorpo-
rated in the regulation relate to the invest-
ment of funds held by a national bank as a
fiduciary in common trust funds, and the
amendments to section 6 of the regulation
relate to trust department committees of na-
tional banks.

Subsection (¢) of section 10 of Regulation
F was amended to read as follows:

(¢) Collective investment of trust’ funds.—Funds
received or held by a national bank as fiduciary shall
not be invested collectively* except as permitted in
section 17 of this regulation.

A new section 17 was inserted in Regula-
tion F and reads as follows:

SECTION 17. COMMON TRUST FUNDS

(a) In general.—Funds received or held by a na-
tional bank as fiduciary may be invested collectively
in any Common Trust Fund established and main-
tained in accordance with the provisions of this sec-
tion whenever the laws of the State in which the
national bank is located authorize or permit such
investments by State banks, trust companies, or other
corporations which compete with national banks.

As used in this regulation the term “Common Trust
Fund” means a fund maintained by a national bank
exclusively for the collective investment and rein-
vestment of moneys contributed thereto by the bank
in its capacity as trustee, executor, administrator,
or guardian.t

The purpose of this section is to permit the use of
Common Trust Funds, as defined in section 169 of
the Revenue Act of 1936, for the investment of funds
held for true fiduciary purposes; and the operation
of such Common Trust Funds as investment trusts

1 Unless the context otherwise indicates, the term “trust”, as
used in this section or in any other part of this regulation, refers
to any fiduciary relationship which a national bank is authorized
to enter into under the provisions of section 11(k) of the Federal
R e doss not prévent the bank

is does mot préven e bank from investing the funds of
several trusts in a single real estate loan of the kind which could
be made by the bank under the provisions of section 24 of the
Federal Reserve Act, as amended, if the bank owns no participa-
tion in the loan and has no interest therein except in its capacity
as fiduciary,
., 2 As used in this regulation the term ‘“guardian” means guard-
ian or committee of the estate of an infant, incompetent, or absen-
tee, by whatever name known in the State in which a particular
national bank is located.

¢ For applicable provisions of the Revenue Act of 1936, see
Appendix.

for other than strietly fiduciary purposes is hereby
prohibited. No bank administering 2 Common Trust
Fund shall issue any document evidencing a direct
or indirect interest in such Common Trust Fund in
any form which purports to be negotiable or assign-
able. The trust investment committee of a bank
operating a Common Trust Fund shall not permit
any funds of any trust to be invested in a Common
Trust Fund if it has reason to believe that such
trust was not created or is not being used for bona
fide fiduciary purposes.

Common Trust Funds administered under this sec-
tion shall be subject to the following requirements:

(1) Assets in a Common Trust Fund shall
be considered as assets held by the bank as
fiduciary; :

(2) X bank administering a Common Trust
Fund shall not invest any of its own funds in
such Common Trust Fund and if a bank, because
of a creditor relationship or any other reason,
acquires any interest in a participation in a Com-
mon Trust Fund under its administration the
participation shall be withdrawn on the first
date on which such withdrawal can be effected in
accordance with the provisions of this section;

(3) A bank administering a Common Trust
Fund shall not have any interest® in the assets
held in such Common Trust Fund, other than
in its capacity as fiduciary, except to the extent

ermitted for a temporary period as provided
in the immediately preceding paragraph.

(b) Common Trust Funds for investment of small
amounts.—Subject to all other provisions of this
regulation except subsection (¢) of this section, eash
balances received or held by a bank in its capacity
as trustee, executor, administrator, or guardian
which the bank considers to be individually too smali
to be invested separately to advantage may be in-
vested, with the approval of the trust investment
committee, in participations in a Common Trust
Fund, provided the total investment of the funds of
any one trust in one or more such Common Trust
Funds shall not exceed $1,200.

(¢) Common Trust Funds for general investment.
—Subject to all other provisions of this regulation
except subsection (b) of this section, funds received
or held by a bank in its capacity as trustee, executor,
administrator, or guardian may be invested in par-
ticipations in a Common Trust Fund. All participa-
tions in such a Common Trust Fund shall be on the
basis of a proportionate interest in all of the assets.
of the Common Trust Fund.

(1) Common Trust Fund to be operated under
written plan—Each Common Trust Fund ad-
ministered by ‘a bank shall be established and
maintained in accordance with a written plan
(referr_ed to herein as the Plan) approved by a
resolutlon.of the bank’s board of directors and
approved in writing by competent legal counsel.

° A bank shall not be deemed to have an interest in assets in
which collective investments are made merely because of the fact
that the bank owns in its own right other stocks, or bonds or other
obligations of a person, firm, or corporation, the stocks, or bonds
"i‘rnfstth%'u :lahgatlona of which are among the assets of a Common
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The Plan shall provide that the Common Trust
Fund shall be administered in conformity with
the rules and regulations, prevailing from time
to time, of the Board of Governors of the Fed-
eral Reserve System pertaining to the collective
investment of trust funds by national banks,
and shall contain full and detailed provisions
not inconsistent with the provisions of such rules
and regulations as to the manner in which the
Common Trust Fund is to be operated, including
provisions relating to the investment powers of
the bank with respect to the Common Trust
Fund, the allocation of income, profits and losses,
the terms and conditions governing the admission

or withdrawal of participations in the Common |

Trust Fund, the auditing and settlement of ac-
counts of the bank with respect to the Common
Trust Fund, the basis and method of valuing
assets in the Common Trust Fund, the basis
upon which the Common Trust Fund may be
terminated, and such other matters as may be
necessary to define clearly the rights of par-
ticipants in the Common Trust Fund. A copy
of the Plan shall be available at the principal
office of the bank for inspection, during all bank-
ing hours, to any person having an interest in
a trust any funds of which are invested in a
participation in the Common Trust Fund; and
upon reasonable request a ecopy of the Plan shall
be furnished to such person.

(2) Trust investment committee to approve
participation—No funds of a trust shall be
invested in a participation in a Common Trust
Fund without the approval of the trust invest-
ment committee, Before permitting any funds
of any trust to be invested in a participation in
a Common Trust Fund, the trust investment
committee shall review the investments com-
gnsmg the Common Trust Fund; and, if it

nds that any such investment is one in which
funds of such trust might not lawfully be in-
vested at that time, funds of such trust shall
not be invested in a participation in such Com-
mon Trust Fund.

At the time of making the first investment of

funds of a trust in a participation in any Com-
mon Trust Fund, the bank shall send a notice
of such investment to each person to whom an
accounting ordinarily would be rendered.
* (8) Common Trust Fund to be audited an-
nually—A bank administering a Common Trust
Fund shall, at least once during each period
of twelve months, cause an audit to be made of
the Common Trust Fund by auditors responsibie
only to the board of directors of the bank. The
report of such audit shall include a list of the
investments comprising the Common Trust Fund
at the time of the audit which shall show the
valuation placed on each item on such list by the
trust investment committee of the bank as of the
date of the audit, a statement of purchases,
sales and any other investment changes and of
income and disbursements since the last audit,
and appropriate comments as to any invest-
ments in default as to payment of principal or
interest. The reasonable expenses of any such
audit made by independent public accountants
may be charged to the Common Trust Fund.

The bank shall, without charge, send a copy
of the latest report of such audit annually to
each person to whom an accounting of the trusts
participating in the Common Trust Fund ordi-

narily would be rendered or shall send advice to
each such person annually that the report is
available and that a copy will be furnished
without charge uvon request. .
(4) Value of assets to be determined period-
ically—Not less frequently than once during
each period of three months the trust investment
committee of a bank administering a Common
Trust Fund shall determine the value of the
assets in the Common Trust Fund. No par-
ticipation shall be admitted to or withdrawn
from the Common Trust Fund except on the
basis of such valuation and on the date of the
determination of such valuation or, if permitted
by the Plan, within two business days subsequent
to the date of such determination. No par-
ticipation shall be admitted or withdrawn unless,
in accordance with provisions of the Plan, prior
to the date of the determination of such valua-
tion, notice of intention to participate or to
make such withdrawal shall have been given in
writing to the bank administering the Com-
mon Trust Fund, or a written notation of the
contemplated participation or withdrawal shall
have been made in the records of the bank.
(5) Miscellaneous limitations—No funds of
any trust shall be invested in a participation
in a Common Trust Fund if such investment
would result in such trust having an interest in
the Common Trust Fund in excess of 10 per
cent of the value of the assets of the Common
Trust Fund, as determined by the trust invest-
ment committee, or the sum of $25,000, which-
ever is less at the time of investment. If the
bank administers more than one Common Trust
Fund, no investment shall be made which would
cause the aggregate investment of funds of any
one trust in all such Common Trust Funds to
exceed such limitations. In applying the limita-
tions contained in this paragraph, if two or
more trusts are created by the same settlor or
settlors and as much as one-half of the income
or principal or both of each trust is payable or
applicable to the use of the same person or
persons, such trusts shall be considered as one.
No investment for a Common Trust Fund shall
be made in stocks, or bonds or other obligations
of any one person, firm, or. corporation which
would cause the total amount of investment in
stocks, or bonds or other obligations issued or
guaranteed by such person, firm, or corpora-
tion to exceed 10 per cent of the value of the
Common Trust Fund, as determined by the trust
investment committee, provided that this limita-
tion shall not apply to investments in obligations
of the United States or for the payment of the
principal and interest of which the faith and
credit of the United States shall be pledged.
No investment for a Common Trust Fund
shall be made in any one class of shares of stock
of any one corporation which would cause the
total number of such shares held by the Com-
mon Trust Fund to exceed 5 per cent of the
number of such shares outstanding. If the bank
administers more than one Common Trust Fund
no investment shall be made which would cause
the aggregate investment for all such Common
Trust Funds in shares of stock of any one cor-
poration to exceed such limitation.
Any bank. administering a Common Trust
Fund shall have the responsibility of maintain-
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ing in cash and readily marketable securities®
such part of the assets of the Common Trust
Fund as shall be deemed by the bank to be
necessary to provide adequately for the needs
of participating trusts and to prevent inequities
between such trusts. In any event, prior to any
admissions to or withdrawals from a Common
Trust Fund, the trust investment committee
shall determine what percentage of the value of
the assets of a Common Trust Fund is composed
of cash and readily marketable securities; and if
such committee determines that, after effecting
the admissions and withdrawals which are to
be made pursuant to notice given as required in
subdivision (4) of this subsection, less than 40,
per cent of the value of the remaining assets of
the Common Trust Fund would be composed of
cash and readily marketable securities, no admis-
sions to or withdrawals from the Common Trust
Fund shall be permitted as of the valuation
date upon which such determination is made, ex-
cept that ratable distribution upon all partici-
pations is not prohibited.

(8) Distribution upon withdrawal of ﬁartici-
pation—When participations are withdrawn
from a Common Trust Fund, distributions may
be made in cash or ratably in kind, or partly in
cash and partly ratably in kind, provided that
all distributions as of any one valuation date
shall be made on the same basis. Before any
distribution in cash is made, the trust invest-
ment committee shall determine whether any in-
vestment remaining in the Common Trust Fund
would be unlawful for one or more participating
trusts if funds of such trusts were being in-
vested at that time; and no distribution shall
be made in cash until any such unlawful invest-
ment shall have been eliminated from the Com.
mon Trust Fund either through sale, distribution
in kind, or segregation as provided in the sub-
division immediately following hereafter.

(7) Segregation of investmenis~—If for any
reason an investment is withdrawn in kind from
a Common Trust Fund for the benefit of all
trusts participating in the Common Trust Fund
at the time of such withdrawal and such invest-
ment is not distributed ratably in kind it shall
be segregated and administered or realized upon
for the benefit ratably of all trusts participating
in the Common Trust Fund at the time of with-
drawal.

(8) Management of Common Trust Fund and
fees.—A national bank administering a Common
Trust Fund shall have the exclusive manage-
ment thereof and shall not charge a fee for
the management of the Common Trust Fund, or
receive, either from the Common Trust Fund or
from any trusts the funds of which are invested
in participations therein, any additional fees,
commissions, or compensations of any kind by
reason of such participation. The bank shall not
pay a fee, commission, or compensation out of
the Common Trust Fund for management. Noth-
ing in this paragraph shall be construed as pro-
hibiting a bank from reimbursing itself out of a
Common Trust Fund for such reasonable ex-

8 A readily marketable security within the meaning of this sec-
tion means a security which is the subject of frequent dealings in
ready markej;s with such frequent quotations of price as to make
(a) the price easily and definitely ascertainable and (b) the
security itself easy to realize upon by sale at any time.

penses incurred by it in the administration
thereof as would have been chargeable to the
respective participating trusts if incurred in the
separate administration of such participating
trusts.

(9) Effect of mistakes.—No mistake made in
good faith and in the exercise of due care in
connection with the administration of a Com-
mon Trust Fund shall be deemed to be a viola-
tion of this regulation if promptly after the
discovery of the mistake the bank takes what-
ever action may be practicable in the circum-
stances to remedy the mistake,

The second sentence of subsection (b) of
section 6 of Regulation F was amended to read
as follows:

The acceptance of all trusts shall be approved
by the board of directors or a committee ap-
pointed by such board, and the closing out or
relinquishment of all trusts shall be approved
or ratified by the board of directors or a com-
mittee appointed by such board; and such com-
mittee or committees shall be composed of capa-
gle n]?.nd experienced officers or directors of the

ank.

The first sentence of subsection (c) of sec-
tion 6 of Regulation ' was amended by ap-
pending thereto a footnote reading as follows :

It is contemplated that there shall be a com-
mittee the members of which shall have a con-
tinuity of responmsibility for the discharge of the
duties of the committee. However, alternates
appointed by the board of directors may serve in
place of regular members of the committee who
are unable to serve on account of vacations, ill-
ness, or other good and sufficient reasons if the
minutes of the committee show the reason for
the service of such alternate in place of the
regular member.

The following additions were made to the
Appendix to Regulation F:

There are printed below certain provisions of the
Revenue Act of 1936 which are pertinent to some of
the subject matter of this regnlation.

SEC. 169. COMMON TRUST FUNDS.

(2) DEFINITION_S.——-.The term “common trust fund”
means a fund maintained by a bank (as defined in
section 104)—

(1) exclusively for the collective investment
and reinvestment of moneys contributed thereto
by the bank in its capacity as a trustee, executor,
adm1m§trator, or guardian; and

. (2) in conformity with the rules and regula-
tions, prevailing from time to time, of the Board
of Governors of the Federal Reserve System per-
taining to the collective investment of trust funds
by national banks.

(b) TAXATION OF COoMMON TrUST FUNDS.—A com-
mon trust fund shall not be subject to taxation under
this title, Title A, or section 105 or 106 of the Reve-
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nue Act of 1935, and for the purposes of such titles
and sections shall not be considered a corporation.

(c) INCOME OF PARTICIPANTS IN FUND.—Each par-
ticipant in the common trust fund shall include in
computing its net income its proportionate share,
whether or not distributed and whether or not dis-
tributable, of the net income of the common trust
fund. The net income of the common trust fund shall
be computed in the same manner and on the same
basis as in the case of an individual. The propor-
tionate share of each participant in the amount of
interest specified in section 25(a) received by the
common trust fund shall for the purposes of this
Supplement be considered as having been received by
such participant as such interest.

(d) ApMISSION AND WITHDRAWAL—No gain or
loss shall be realized by the common trust fund by
the admission or withdrawal of a participant. The
withdrawal of any participating interest by a par-
ticipant shall be treated as a sale or exchange of
such interest by the participant.

(e) RETURNS BY BANK.—Every bank (as defined
in section 104) maintaining a common trust fun
shall make a return under oath for each taxable year,
stating specifically, with respeet to such fund, the
items of gross income and the deductions allowed by
this title, and shall include in the return the names
and addresses of the participants who would be en-
titled to share in the net income if distributed and
the amount of the proportionate share of each par-
ticipant. The return shall be sworn to as in the
case of a return filed by the bank under section 52.

(f) DIFFERENT TAXABLE YEARS OF COMMON TRUST
FuND AND PARTICIPANT.—If the taxable year of the
common trust fund is different from that of a par-
ticipant, the proportionate share of the net income of
the common trust fund to be included in computing
the net income of the participant for its taxable year
shall be based upon the net income of the common
trust fund for any taxable year of the common trust
fund (whether beginning on, before, or after January
1, 1986) ending within the taxable year of the par-
ticipant.

SEC. 104. BANKS AND TRUST COMPANIES.

(a) DEFINITIONS.—As used in this section the term
“bank” means a bank or trust company incorporated
and doing business under the laws of the United
States (including laws relating to the Distriet of
Columbia), of any State, or of any Territory, a sub-
stantial part of the business of which consists of
receiving deposits and making loans and discounts,
or of exercising fiduciary powers similar to those
permitted to national banks under section 11(k) of
the Federal Reserve Act, as amended, and which is
subject by law to supervision and examination by
State or Federal authority having supervision over
banking institutions.

Additional Time for Obtaining Statements in Con-
nection with Special Omnibus Accounts Under Re-
vised Regulation T.

Section 4(b) of Regulation T, as revised effective
January 1, 1938, provides that in a special omnibus
account carried by a member of a national securi-
ties exchange for a customer, transactions may be
effected in reliance upon a signed statement which
the member has accepted from the customer in good
faith, and a duplicate original of which has been filed
by the member with the secretary of a national se-

curities exchange of which he is a member, that the
customer is a broker or dealer who is subject to the
provisions of Regulation T or has places of business
only in foreign countries. Section 4(b) also pro-
vides that in a special omnibus account no security
shall have loan value and no short sales of securities
shall be carried except securities and short sales as to
which the member shall have accepted in good faith
a signed statement of the customer that he is in turn
carrying such securities and such short sales for the
account of his customers other than his partners.
In order to facilitate the transition from the old
regulation to the revised regulation, the Board has
prescribed that a member who on December 31, 1937,
was carrying for a customer an account that com-
plied with the provisions of section 8(b) of Regula-
tion T as then in effect, may, until March 1, 1938, or
such earlier time as he may be able to obtain from
the customer the statements referred to above, use
in lieu of such statements of the customer, the mem-
ber’s own signed statement that he believes the facts
to be as they are required to be stated by the customer

d |in such statements under the revised regulation. R

Extensions of Time by Business Conduct Committees
in Connection with Cash Transactions Under Re-
vised Regulation T.

Section 4(c) of Regulation T, as revised effective
January 1, 1938, provides for a special cash account,
and the section contemplates that the usual purchase
or sale in such an account will be settled in full by the
customer not later than 7 days after the transaction.
In connection with this time limit, however, certain
exceptions are provided and the business conduct
committees of national securities exchanges are au-
thorized to extend the time in certain circumstances.

The Board recently considered a case in which a-
member of a national securities exchange who is domi-
ciled in this country maintains for a customer who is
domiciled abroad a special cash account that conforms
to section 4(c) of the revised regulation. Securities
sold “regular way” in this account are shipped by the
customer to the member promptly after the sale. Due
to the time required in transit, the average interval
between the sale and the receipt of the securities by
the member is greater than 7 days, but less than 15
days. Such sales and shipments are of frequent oc-
currence.

The inquiry indicated that the business conduct
committee of the member’s exchange was satisfied
that the facts are such that under section 4(c) it
would be justified in extending the time to 15 days
separately for each such transaction if the member
made a separate application in connection with each
transaction. The member and the committee would,
however, like to avoid the necessity for repeated sepa-
rate applications and extensions on the occasion of
each such transaction between the given member and
customer.

The question presented was whether in the circum-
stances deseribed the committee may, on the basis of
a single application by the member, extend the period
to 16 days for all transactions of the type described
that the member may effect in the future for the cus-
tomer named in the application. The Board expressed
the opinion that section 4(c) permits such an ex-
tension of time, and that repeated individual applica-
tions and extensions in connection with such trans-
actions between the member and the customer may
thus be avoided.
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STATISTICS OF. INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
JULY-SEPTEMBER 1937

Statistics of international capital transac-|for July, pages 639-642, and October, pages
tions of the United States through the third [998-1001. Monthly and weekly data for the
quarter of 1937 are published in the tables on | period from May 1929 to the end of 1936, to-
the following pages. Similar tables covering | gether with five charts and a detailed descrip-
the first and second quarters of 1937 were |tion of the statistics, were published in the
published in the Federal Reserve Bulletins |Bulletin for May 1937, pages 394-431.

NOTE ON REVISIONS IN PREVIOUSLY PUBLISHED FIGURES

The inclusion of certain figures on outstand- | ously published figures for other dates may be
ing short-term foreign liabilities and assets revised on the basis of the information given
not previously reported by certain institu-|in the tables below. These tables show di-
tions has necessitated revisions in some of the | rectly the changes to be made in Table 10,
statistics of international capital transactions | Qutstanding Short-term Liabilities to For-
published in the Bulletins for May, July, and | eigners, and Table 11, Outstanding Short-
October, 1937. Figures in the tables on the [term Foreign Assets; and provide the data
following pages for dates prior to July 7,{for computing the corresponding revisions in
1937, have been revised accordingly. Previ-|Tables 1, 2, 3, 4, and 5.

CORRECTIONS TO TABLE 10.—OUTSTANDING SHORT-TERM LIABILITIES TO FOREIGNERS

Amounts to he
added

Date
United Switzer- Total
Total Kingdom land Europe
(Millions of dollars)
April 14, 1037, to May 12, 1037, mclusivn - 1.0 L0 |ecemeaaaaes 10
May 19, 1937, to May 26, 1937, inclusive. 2.0 2,0 feceiacaace 2.0
On June 2, 1937 5.0 4.0 L0 5.0
On June 9, 193’ ———— 8.4 6.8 L6 8.4
June 16, 1937 to June 30, 1937, inclusive. o cmcrerecmcmaceeeeeeesmeeemme————ne 8.6 7.0 1.6 8.6

CORRECTIONS TO TABLE 11.—OUTSTANDING SHORT-TERM FOREIGN ASSETS

Amounts to be Amounts to be
added subtracted
Date
Total Latin United Total
America | Kingdom Europe
(Millions of dollars)
Aug. 26, 1931, to Feb. 3, 1932, Inclusive. .. e n oo raeee L0 1.0 ——e
Feb. 10, 1932, to July 26, 1933, inclusive. ... ... ... 10.7 2.9 5.2 52
Aug. 2,1933, to Dec. 27,1933, inclusive. ... ..ol e ccemasneanaan 19.0 2.2 5.2 5.2
Jan. 3, 1934, to June 27, 1934, inclusive. ... ..o e, 18.3 2.5 5.2 52
July 3, 1934, to Jan. 30, 1935, fnelusive. .o 17.6 22.8 5.2 5.2
Feb. 6, 1935, to July 31, 1935, inclusive. .- oo oo iim oo aa. e —————————e 16.8 22.0 5.2 5.2
Aug. 7, 1935, to July 29, 1936, IDCIUSIVE. oo oo o oo oo cme e e e 16.5 217 5.2 5.2
Aug. 5, 1936, to April 28, 1037 Inelusive. . oo oo 15.9 211 5.2 5.2
May 5, 1937, to June 30, 1937, Inelusive. . .o cean 15.5 2.7 5.2 5.2
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In ﬁﬂlions of dollars. Minus sign indicates net movement from United States]

TABLE 1,—~ToTAL CAPITAL MOVEMENT

In banking fun(_ls In security transactions
In
From Jan. 2, 1935, through— Total Increase in | Decrease -| brokerage
Total forei in U. 8. | balances Total Domestic | Foreign
funds funds securities || securities | securities
in U. 8. abroad
1935—Dec. 31 r1,412.5 r064.6 603.3 r361. 4 6.0 441.8 316.7 125, 2
1936—Dec. 30. r2,608.4 r], 362.0 930.5 r43l. § 12.9 1,233.6 917. 4 316.2
1937—Mar. 31. r2,931. 4 *1,532.5 1,121.6 r411.0 4.1 1,304.8 1,075.7 319.1
JUne 30, n o ———eee 3, 561. 9 r2,078.8 *1,612.4 r466. 4 18.3 1,464.7 1,069.5 395.2
July 7. 3,614.8 2,130.5 '1, 673.5 457.0 20.0 1,464.3 1,065. 308.7
July 14 3,636.0 2,142.0 1,676.4 485.6 18.2 1,475.7 1,073.5 402.2
July 21 ——— 3,685.8 2,188,1 1,712,1 476.0 17.6 1,480.1 1.076.4 403.7
July 28... - 3,718.4 2,204.7 1,721.7 483.0 14.1 1,499.6 1,001.6 408.0
Aug. 4 - 3,732.5 2,187.0 1,718.7 468.3 14.3 1,531.2 1,090.3 431.9
Aug. 11 —- 3,767.9 2,204.6 1,712,8 491.8 18.7 1,644.5 1,107.4 437.1
Aug. 18 3,795.1 2,233.6 1,716.6 517.0 1.0 1,850.5 1,108.1 442.4
Aug. 25 3,820. 5 2,246.2 1,722.4 523.8 13.3 1,561.0 1,114.0 47.1
Sept. 1 - 3,826.4 2,217.3 1,706. 1 511.2 4.9 1,504.2 1,114.8 479.4
Sept. 8 - 3,830.1 2,221.4 1,712.1 509.3 15.5 1,602.2 1,117.8 484.4
Sept. 15. - 3,808.6 2,257.6 ,728.1 520.3 20.5 1,620.6 1,130, 1 490.5
ept. 22_ 3,879.3 2,234.6 1,721.4 513.2 26.8 1,618.0 1,125.4 402.6
Sept. 29 3,911.9 2,261.7 1,743.6 518.1 3.9 1,618.4 1,125.1 403.3
TABLE 2,—To0TAL CAPITAL MOVEMENT, BY COUNTRIES
United Neth- | Switz:
From Jan. 2, 1935, ry % 7| Qer- Other || Total Latin Far All

through— T°tal1 %g:lgl France londs laexid meny | M8 | Europe || Europe || €874 | America| Fast | Other
1935—Dec, 31...-.. r],412. 5 554.9 210.2 1145 130.4 36.6 24.0 130.0 {} 1,200.6 [0) r70.9 128.3 12.7
1936—Dee. 30._ 2,608, 4 820.3 200.5 229.7 335.5 831 45.6 228.5 || 2,051.3 150.5 1 r20L.2 184.0 2L 4
1937—Mar. 31......|r2,031. 4 927.2 308.9 267.1 363.5 103.5 37.0 258.1 |t 2,265.2 142,0 | r336.6 170.4 17.2
r1,078.7 343.5 356.7 | r619.9 107.6 21.7 303.5 }|72,831. 5 131,3 | *38L5 104. 4 2.1
' 1,110.8 337.0 368.0 831.9 110.2 19.3 304.8 || 2,882.1 126.2 381. 2 203.3 22.2
1,088.7 327.9 377.2 648.8 107.1 7.1 300.9 || 2,886.8 128.7 382.3 215.5 22,7
1,096.5 327.6 381.3 659. 1 11L.7 25.8 315.6 || 2,017.3 138.2 384.9 220.9 4.5
1,107.4 324.8 383.4 665.5 114.8 25.5 321.9 || 2,943.3 149.1 387.5 2i3.4 25.0
1,094.0 325.0 385.1 671.6 115.2 2.8 321.8 11 2,936.5 159.0 395.6 218.4 23.1
1,089.7 321.7 360.1 686.5 112.5 21.9 327.8 || 2,950.2 168.1 410.6 217.0 221
1,090.8 | . 325.6 394.1 697.0 110.3 2.3 328.9 |1 2,969.0 164.2 400.1 229.1 23.6
1,006.4 319.9 395.5 709.8 113.3 22.0 333.7 || 2,890.6 178.6 408. 6 224.2 23. 4
1,102. 5 324.6 394.8 710.3 119.3 21.9 332.4 || 3,005.8 167.3 406.8 223.6 22.9
1,113.7 327.2 389. 8 723.1 118.8 22,5 338.2 (] 3,033.4 170.7 412.6 198.3 4.1
1,122.3 334.7 397.7 734.5 120.9 22.8 342.3 |3 3,075.1 71.8 406. 4 216.1 2.5
1,106.5 332.8 395.9 727.9 122.5 4.3 344.4 11 3,054. 3 82.9 408.1 210.5 2.5
1,105. 9 338.1 390.8 737.7 127.3 24.4 358.9 |} 3,083.1 175.9 407.9 221.4 2.7

TaBLE 8.—ToTAL BANKING FUNDS, BY COUNTRIES
United Neth- | Switz-
From Jan. 2, 1935 iy - ;. Ger- Other || Total Latin Far All

through— | Total Kdl{iﬁ, France | ot | 1y | maoy Italy | Burope || Europe || C218d8 | \merics| East | Other
1935—Dec. 31 r964. 6 337. 4 177.6 55.4 | 74.0 28.8 2.0 69.5 763.7 41.4 r53.6 96.1 9.9
1936—Dec. 30. r1,362.0 341.6 206. 2 62.6 112.5 88.7 39.3 101.7 932.5 123.6 | r174.2 120.7 10.8
1937—Mar. 3 532.5 (| 347.2] 203.9 49.1| 1026 93.5 321 1159 944.3] 135.3| r357.1 92.3 3.5
June 30. 078.8 £517.5 239.7 137.1 r322.3 98.2 16.8 155. 9 |71,487.3 99.3 | r368.2 14.6 9.4
July 7__. 130.5 553.4 234.3 144.2 333.8 100.7 14.4 156.1 || 1,536.8 94.0 367.1 123.6 9.1
July 14.. 142.0 530, 9 225.5 152.2 346.4 7.6 2.2 161.6 || 1,535.3 96, 4 366.4 135.8 8.1
July 2t._ . 188.1 535.9 224.6 155.0 353.0 102.1 20.6 166.7 || 1,558.9 109.1 368.2 141, 9 10.0
Tuly 28- - 204.7 (| 538.1| 221.7| 185.0[ 356.9| 1053 20.3| 171.2 1,568.5( 120.3( 3706 13L5 10.8
Aug. 4. ... 187.0 525.7 221.1 155.7 361.9 105.8 18.7 172.3 || 1,561.1 120.8 346.2 140.8 9.1
Aug. 11.. 204.6 || 517.3 | 216.4| 157.1| 37421 ‘103.1 169 178.311,563.4| 136.6| 357.4| 139.8 7.4
Aug. 18 233.6 522.0 222.2 159.6 381.3 100.9 17.3 178.6 || 1,581.8 133.6 355.6 153.5 9.1
Aug. 25...... 246.2 || 524.5| 215.8| 160.6 ] .390.4 | 104.0 171} 1840 1,506.4{ 140.6| 351.5] 1488 8.9
Sept. loceeeo 217.81| 834.6 ] 22L.7| 160.0[ 393.7| 109.9 16.81 8.5l 1,618.2(| 13n.6] 31.3) 1484] - T
Sept. 8.. 21,4 f| 546.9| 2238 1552 404.6| 109.3 17.4 | 186.51]]1,643.6 || 134.9| 310.5} 123.2 9.1
Sept. 15. 257. 6 546.9 230.7 158.9 412.4 1118 17.6 189.5 || 1,667.6 138.9 300.5 141.1 9.4
Sept. 234.6 533.4 228.6 159.2 407.8 113.4 19.2 190.2 | 1,651. 8 137.5 300.4 135.6 9.3
Sept. 20__._._ 261.7 530.5 232.9 154.3 415.7 118.8 19.1 203.9 || 1,675.C 133.8 208, 2 145.9 8.8

r Revised. See note on revisions, page 14.

1 Inflow less than $50,000.
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
JULY-SEPTEMBER 1937 '

Statistics of international capital transac-
tions of the United States through the third
quarter of 1937 are published in the tables on
the following pages. Similar tables covering
the first and second quarters of 1937 were
published in the Federal Reserve Bulletins

for July, pages 639-642, and October, pages
998-1001. Monthly and weekly data for the
period from May 1929 to the end of 1936, to-
gether with five charts and a detailed descrip-
tion of the statistics, were published in the
Bulletin for May 1937, pages 394-431. '

NOTE ON REVISIONS IN PREVIOUSLY PUBLISHED FIGURES

The inclusion of certain figures on outstand-
ing short-term foreign liabilities and assets
not previously reported by certain institu-
tions has necessitated revisions in some of the
statistics of international capital transactions
published in the Bulletins for May, July, and
October, 1937. Figures in the tables on the
following pages for dates prior to July 7,
1937, have been revised accordingly. Previ-

ously published figures for other dates may be
revised on the basis of the information given
in the tables below. These tables show di-
rectly the changes to be made in Table 10,
Outstanding Short-term Liabilities to For-
eigners, and Table 11, Outstanding Short-
term Foreign Assets; and provide the data
for computing the corresponding revisions in
Tables 1, 2, 3, 4, and 5.

CORRECTIONS TO TABLE 10.—OUTSTANDING SHORT-TERM LIABILITIES TO FOREIGNERS

Amounts to be

added
Date
United Switzer- Total
Total Kingdom land Europe
‘ (Millions of dollars)
April 14, 1937, to May 12, 1937, IDCIUSIVe. e e oo oo eerccccccrceccaccacccmmccmemcam——————- LO .
May 19, 1037, ta May 26, 1637, IOIUSIve -rmo o o oo IT T 2.0 %.g """""" ;'g
OB JUDB 2, 1037c oo esemoesee e mommmos comommem oo eom e oecoemm s e oo me oo 5.0 ol 10 5.0
On June 9, 1937 8.4 6.8 18 8.4
June 16, 1937, to June 30, 1987, indlusive N 8.6 7.0 18 8.6

CORRECTIONS TO TABLE 11.—OUTSTANDING SHORT-TERM FOREIGN ASSETS

Amounts to be Amounts to be
added subtracted
Date
Lati i
vt | e, | o | Ao

(Millions of dollars)
Aug. 26, 1931, to Feb. 3, 1932, inclusiVe. oo oo oo mimacam oo 1.0 1.0 eael-
Feb. 10, 1032, to July 26, 1833, Inclusive ... e 19.7 24.9 5.2 52
Aug. 2, 1933, to Dec. 27, 1033, inelusive. .o oo e 19.0 24.2 5.2 5:2
Jan. 3, 1934, to June 27, 1934, inclusive 18.3 23.5 5.2 5.2
July 3, 1934, to Jan. 30, 1935, inclusive 17.6 22.‘8 5.2 5.2
Feb. 6, 1935, to July 31, 1935, inclusive 16.8 22.0 5' 2 5‘2
Aug. 17,1935, to July 29, 1936, inclusive 16.5 21.7 5' 2 5.2
Aug. 5, 1036, to April 28, 1937 inclusive 15.9 2.1 5' 2 5.2
May 5, 1937, to June 30, 1937, inclusive 15.5 2.7 5:2 5.2
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JANUARY 1938 FEDERAL RESERVE BULLETIN 1 5
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
{In millions of dollars. Minus sign indicates net movement from United States]
TABLE 1.—ToTAL CAPITAL MOVEMENT
In banking rungls In seeurity transactions
In
From Jan, 2, 1935, through— Total Increase in | Decrease *| brokerage
Total forei; in U. 8. balances Total Domgstic | Foreign
fun funds securities || securities | securities
in U. B. abroad
1935—Dec. 31 rl,412.5 r364. 6 603.3 r361.4 6.0 441.8 316.7 125.2
1936—Dec. 30. r2,608.4 *1,362.0 930. 5 r431. 6 12.9 1,233.6 917. 4 316.2
1937—Mar. 31. - r2,931.4 r1,532. 5 1,121.6 r411.0 4.1 1,304.8 1,075.7 319.1
June 30 3, 561. 9 £2,078.8 rl,612. 4 r466. 4 18.3 1,464.7 1,069.5 395.2
July 7. 3,614.8 2,130.5 1,673.5 457.0 20.0 1,464.3 1,085.7 398, 7
July 14 3,636.0 2,142.0 1,676.4 465.6 18.2 1,475.7 1,073.5 402.2
July %1 3,685.8 2,188,1 1,712.1 476.0 17.6 1,480.1 1,076. 4 403.7
Ty 28 e acas 3,718.4 2,24.7 1,721,7 483.0 14.1 1,490.6 1,001.5 408.0
Aug. 4 ——— 3,732.5 2,187.0 1,718.7 468.3 14.3 1,5831.2 1,000.3 431.9
Aug. 11 3,767.9 2,204.6 1,712.8 491.8 18.7 1,844.5 1,107. 4 437.1
Aug. 18, 3,795.1 2,233.6 1,716.8 517.0 1.0 1, 550.5 1,108,1 442.4
Aug. 25. 3,820.5 2,246.2 1,722.4 523.8 13.3 1, 561.0 1,114.0 447.1
Sept. 1 3,826.4 2,217.3 1,706.1 511.2 14.9 1,504.2 1,114, 8 479. 4
Sept. 8 ———-— 3,839.1 2,221.4 1,712.1 509.3 15.5 1,602.2 1,117.8 484. 4
Sept. 15 . 3,808.6 2,257.5 1,728.1 520.3 2.5 1,620.6 1,130. 1 490. 5
Sept. 22. 3,879.3 2,234.8 1,721, 4 513.2 26.8 1,618.0 1,125.4 402.6
Sept. 20 3,011.9 2,261.7 1,743.6 518.1 3.9 1,618.4 1,125.1 493.3
TABLE 2—ToOTAL CAPITAL MOVEMENT, BY COUNTRIES
United Neth- | Switz-
From Jan. 2, 1935, - . o Ger- Other || Total Latin Far All
through— 'I‘otal. Kd(i)nxg France lagds 1oy | many Italy | Burope || Europe |{ Ca1848 | smerical Bast | Other
1935—Dec. 31 ... rl, 412 554.9 210.2 114.6 130.4 36.6 24.0 130.0 {} 1,200.8 [O)] 770.9 128.3 12.7
1936—Dec. 30..._..|r2, 608.4 829.3 209.56 220.7 335.5 83.1 45.6 228.5 || 2,051.3 150.5 | r201.2 184.0 21.4
1937—Mar. 31......["2,931.4 927.2 308.8 267.1 363.5 103. 6 37.0 258.1 || 2,265.2 142,0 | r336.6 170.4 17.2
June 30......|"3, 561.9 {|r1,078.7 343.5 356.7 | r619.9 107.6 217 303.5 ijr2,83L. 6 131.3 | r38L.5 184.4 2.1
July 7.......] 3,614, 8' 1,110.8 337.0 368.0 631.9 110.2 10.3 304.8 |t 2,882.1 126.2 381.2 203.3 22.2
July M. 3, 63 1,088.7 327.9 377.2 648.8 107.1 2.1 309.9 || 2,886.8 128.7 382.3 215.5 22,7
July 21 _..... 3,685.8 || 1,006.5 327.6 381.3 659.1 111.7 25.6 315.6 {1 2,017.3 138.2 384.9 220.9 24.5
July 28...... 3,718.4 || 1,107.4 324.8 383.4 665. 5 114.8 25.5 321.9 |] 2,943.3 149.1 387.5 213. 4 25.0
Aug. 4..._... 3,732.5 || 1,004.0 325.0 385.1 671.6 115.2 23.8 321.8 || 2,936.5 159.0 395.5 218.4 2.1
Aug. 1l 3,767.9 || 1,080.7 321.7 390.1 686. 5 112.5 21.9 327.8 |3 2,950, 2 168.1 410.6 217.0 22.1
Aug. 18....._ 3,795.1 | 1,000.8 |, 325.8 304.1 697.0 110.3 22,3 328.9 1] 2,960.0 1642 409.1 229.1 23.6
Aug. 25...... 3,820.5 1] 1,096.4 319,9 395.5 700.8 113.3 22.0 333.7 |} 2,990.6 175.6 406.6 224.2 23.4
826. 1,102. 5 324.6 304.8 710.3 119.3 21.9 332.4 || 3,005.8 167.3 406.8 223.6 22.9
830. 1,113.7 327.2 389.8 723.1 118.8 22.5 338.2 4} 3,033.4 170.7 412.6 108.3 4.1
3 1,122.3 334.7 397.7 734.5 120.9 22.8 342.3 [1 3,075.1 7.5 406. 4 216.1 2.5
1,106. 5 332.8 305.9 727.9 122.5 4.3 344.4 || 3,054.3 82.9 408.1 210.5 2.5
1,105.9 338.1 390.8 317 127.3 24.4 358.9 |} 8,083.1 175.9 407.9 221.4 2.7
TABLE 8.—To0TAL BANKING FUNDS, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935 Ty . " Ger- Other || Total Latin Far All
through— | Total jj King- | Franco  er. | e | many Italy | Burope || Europe || ©22398 | America] East | Other
1935—Dee, 81 337.4 | 177.8 55.4 74.0 28.8 21,0 69.51 763.7 4.4 | 53,6 9.1 2.9
1936-Dec. 30 341.6 206.2 62.6 1125 68.7 39.3 101.7 932. 5 123.6 | r1n4.2 120.7 10.8
1937~-Mar. 3 347.2 203.9 . 49.1 102.6 93.5 32.1 115.9 944.3 135.3 | *357.1 92.3 3.5
June 30. r517.5 | 230.7 137.1| r322.3 98.2 16.8 | 155.9 [|-1,487.3 02.3 | r368.2 | 114.6 9.4
563. 4 234.3 144.2 333.68 100, 7 14.4 156.1 || 1,536.8 94,0 367.1 123.6 9.1
530.9 225.5 152.2 345.4 97.6 22.2 161.6 || 1,635.3 06.4 366. 4 135.8 8.1
536. 8 224.6 155.0 353.0 102.1 20.6 166.7 || 1,558.9 109.1 368, 2 141.9 10.0
538.1 221.7 155.C 356.9 105.3 20.3 171.2 || 1, 568.5 120.3 370.6 134.5 10.8
525.7 2211 155.7 36L.9 105.8 18.7 172.3 j| 1,861.1 129.8 346.2 140.8 9.1
517.3 216.4 157.1 374.2 103.1 16.9 178,3 |1 1,563.4 136.6 357.4 139.8 .4
§22,0° 222.2 159.6 381.3 100.9 17.3 178.6 || 1,581.8 133.6 355. 6 133.5 9.1
524.5 215.8 160.6 390.4 104.0 i7.1 184.0 || 1,596.4 140.6 351.5 148.8 8.9
534.6 217 160.0 393.7 109.9 16.8 181.5 ] 1,618.2 1316 31L3 148.4 - 7.9
546.9 223.8 155. 2 404.6 109.3 17.4 186.5 || 1,643.6 134.9 310.5 123.2 9.1
546.9 230.7 158.9 412. 4 111.5 17.6 189,5 || 1,667.6 138.9 300.5 141.1 9.4
533.4 228.6 159.2 407.8 113.4 19.2 180.2 |1 1,651. 8 137.8 300. 4 135.8 9.3
530. 5 232,9 154.3 415.7 118.5 19.1 203.9 |} 1,675.C 133.8 298.2 145.9 8.8

r Revised. See note on revisions, page 14.

1 Inflow less than $50,000.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued
{In millions of dollars. Minus sign indicates net movement from United States)
TABLE 4—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES

United Neth- | Switz- Total Latin Far All
From Jan. 2, 1935, | ot | King- | France or- - Ger- Ttaly Other 0 Oanads, Gt
through— don% lands land many Europe || Europe ; America| East ther
.3 128, 6 120.6 55.7 72.4 -.8 7.3 60.7 453.5 46.0 33.5 58.8 1.5
.5 163.6 144.2 65.9 109.8 2.7 2.0 79.7 688.9 86.8 140.3 90.4 15.2
.8 154.7 140.9 47.6 99,4 24.5 17.9 94.2 579.2 110.7 326.4 94.7 10.5
. 4 7300. 9 174.1 132.21 =17.7 10.9 4.3 1313 ||*L, 071 5 90.8 334.2 100.6 16.4
.5 330.4 168.1 138.3 329.2 1.6 2.2 132.1 |{ 1,121.0 017 332.9 112.7 15.2
. 4 3290.8 160.3 146.6 340.6 6.6 10.0 135:2 || 1,129.0 89.1 112.3 14,2
L1 330.0 156.8 160.2 4 10.1 7.6 141.1 1 1,144.3 97.1 332.2 122. 4 16,1
.7 324.8 154.2 160.9 352.2 1L7 7.3 145.4 || 1,146.5 102. 6 333.3 122.8 16.6
.7 3215 153.6 152. 4 357.2 10.7 5.5 145.0 || 1,146.0 108. 3 309.4 139.6 15.3
.8 307.9 149.5 153.9 369.6 8.7 5.5 150.8 |} 1,146.8 112.8 297.8 141.6 13.9
. 6 303.3 154.5 155.8 376.9 6.2 5.8 151.1 || 1,153.8 112.6 204.2 140.5 15.4 -
4 303.8 148.1 156.6 8.8 5.9 156.5 || 1,166.5 116.0 200.2 135.4 156.3
. 1 316.7 153.8 159.0 380. 5 12,1 6.0 153.7 |} 1,190.9 115.3 250.3 135.1 4.5
L1 316.7 156.0 157.5 400.1 1L5 5.7 157.6 || 1,205.1 116.3 250.1 125.9 14.7
L1 316.2 183.3 1566.1 408.1 12.2 7.3 160.1 || 1,230. 1.6 241.8 123.5 14.5
4 318.8 162.9 159, 8 403.7 14.2 6.8 161.1 || 1,226.9 122.0 241.1 116.7 14.7
8 313.7 165.2 154.8 411.8 19.4 8.8 176.9 ) 1,250.5 120.0 239.2 120.0 13.9
TABLE 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935, iy . - Ger- Other || Total Latin Far All
through— Total Kdgf.gl France loss | 1oxy | many Ttaly | Europe || Europe || C20898 | America| East | Other
1935—Dec. 31...._. r361.4 208.8 48.1 —.4 1.6 20.7 13.7 8.8 310.2 —4.6 20,1 37.3 ~1.8
1936-~Dec. 30.. r431. 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—Mar, 31_. r411. 0 192.4 63.0 L5 3.2 69.0 14.2 2L7 365. 1 24.6 730.7 —2.4 -=7.0
June 30...._. r466. 4 216. 6 65.6 4.9 4.6 87.3 12.4 4.6 415.9 84| r34.0 14.0 —-8.0
457.0 214.0 66.2 5.9 4.3 89.1 12.2 24.0 415.8 2.2 34.2 10.9 -6.1
465. 6 201.1 65.2 5.6 4.8 9L0 12.1 26.4 406.3 7.3 uT 23.4 -6.2
476.0 206.9 67.8 4.7 4.6 92.0 13.0 25.6 414.6 12,0 36.0 19.5 -6.2
483.0 213.3 87,5 4.1 4.7 93.6 13.1 25.8 422.0 17.9 37.2 1.7 ~5.8
468.3 204.2 67.5° 3.2 4.7 95.1 13.1 27.3 415.1 21.5 36.8 1.2 —6.2
491. 8 200.4 66.9 3.3 4.7 93.4 11.4 2.5 416.6 23.8 59.6 =17 —6.4
§17.0 218.6 67.7 3.7 4.4 94.7 1.8 2.5 428.0 2.0 6.4 12.9 —6.4
523.8 220.7 67.7 4.0 4.7 95.2 1.2 27.5 430.9 24,7 61.3 13.4 —6.4
511.2 217.9 67.8 L0 4.2 97.8 10.8 27.8 427.3 16.2 81.0 13.3 —6.6
509.3 230.2 87.8 -2.3 4.5 97.8 11.6 2.9 438.5 18.6 60. 4 —-2.6 —5.6
529.3 223.4 67.4 2.8 4.3 99.3 10.3 20.4 436.9 21.4 58.6 17.5 —5.1
513.2 215.1 65.6 -6 4.1 99.1 12.4 29,2 424.9 15.5 59.2 18.9 5.4
518.1 216.8 67.7 -5 3.0 99.1 10.4 27.0 424.5 13.8 59.0 25.9 —5.0
TABLE 6—BROKERAGE BALANCES, BY COUNTRIES
United Neth- | Switz- ' .
From Jan. 2, 1935, n - . Ger- Other || Total Latin Far All
through~ | Total || King- France | oro | 15%q | many Ltaly | gurope || Europe || ©888d8 | xmerica| East | Other
1935—Dec. 8l 6.0 ) 2.4 L3 2.5 -2 .1 1.4 7.6 ~4.5 1.0 2.9 -.9
1936—Dee. 30.... 12.9 4.0 10.4 -9 9.1 -7 .3 .4 22,6 -1.6 —4.2 2.1 ®
1937—Mar. 31.. 4.1 .8 9.4 2.7 10.3 -1 .2 .9 24.3 ~-10.0 —5.4 —5.4 .5
June 30..... 18.3 6.1 11.7 4.2 11.8 * .2 2.0 35.8 —-11.3 —=5.5 .6 -1
July 7.ceeca 20.0 7.5 11.1 6.7 12.2 -1 .2 3.2 40.8 —-13.2 —-5.9 -4 -~1.3
18.2 6.5 10.6 4.9 12.5 -1 .2 2.4 36.9 -~12.6 -5.6 -.8 ]
17.6 6.6 10.7 4.8 11.8 -1 .3 2.7 36.8 -12.8 ~8.0 —-.6 3
14.1 7.0 10.3 4.4 10.7 -2 .2 2.5 34.8 —-13.2 -6.6 -.8 -2
- 14.3 6.0 10.7 3.6 1.0 -2 .2 2.4 33.6 —-12.3 —6.3 -3 -.3
18.7 8.6 1.6 3.0 10.2 -1 .2 2.0 35.3 —10.6 —48.3 .2 .1
11.0 8.3 9.4 3.8 9.6 -2 .2 2.7 33.8 —16.4 —6.6 .2 -1
13.3 6.0 10.68 3.9 10.3 -1 .1 2.4 33.2 —14,1 —6.1 .4 ®
14,9 5.0 10.0 3.9 10.8 -1 .1 3.0 32.8 ~12.8 —6.2 .9 .2
15.6 5.1 10.7 3.6 11.2 (U] .1 3.3 33.9 -13.9 —5.9 L2 .2
20.5 5.2 10.7 3.9 1.5 -1 .1 3.5 35.0 ~11.2 —8.3 3.4 -1.4
26.8 8.0 10.8 4.4 11.8 -1 .1 4,7 39.7 —9.9 —-5.2 3.2 -10
319 8.2 1.5 4.4 12.3 -1 .2 3.5 40.0 —8.6 —-3.2 3.9 -3
1 Inflow less than $50,000. 1 Qutflow less than $50,000.

r Revised. See note on f'evisions. page 14,
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued
{In millions of dollars. Minus sign indicates net movement from United States]

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

From Jan. 2, 1935, United [Neth- | Switz- | g Other || Total Latin | Far All
through— Total %:’“nﬁ' France lads | 1ong | meny 1taly | Europe || Europe || C?08d8 A merica| East | Other
1935—Dec. 31.._... 441, 8 217.5 30.2 57.9 53.9 7.9 2.9 59.1 429.4 -36.91 16,4 29.3 3.7
1036—Dec. 30. -] 1,233.6 483.8 82.9 168.0 213.9 16,1 6.1 126.4 {] 1,096.2 34.4 3.2 6.2 10.6
1837—Mar, 31....._( 1,394.8 579.2 95.6 215.3 250. 5 10.0 4.7 141.3 {| 1,296.6 16,81 —15.2 83.4 13.2
June30..____| 1,464.7 555.2 92.1 215.5 285.8 9.4 4.8 145.6 {| 1,308.4 43.4 18,7 80.3 13,9
July 7o 1,464.3 549.9 a1.6 217.0 286.1 9.6 4.8 145.5 || 1,304. 5 45.4 20.0 80.0 144
July 14. 1,475.7 551.4 01.9 220.1 200. 9 0.6 4.8 145, 9 || 1,314.6 44.8 2.5 80.5 14.3
1,480.1 553.0 92.2 221, 5 204.3 9.7 4.8 146.2 || 1,321.7 419 22.6 79.6 14.3
1,499.6 562.3 92.8 224.1 208.0 9.7 5.0 148.3 || 1,340.0 41.9 23 6 79.7 4.4
1, 531, 2 562.3 93.3 225.8 208.7 | . 9.6 8.0 147.1 |} 1,341.8 415 85,7 77.9 14.3
1,544.5 563.8 03.8 230.0 302.1 9.6 4.8 147.5 || 1,351.6 42.0 59.5 76.9 14.6
1, 550. 5 560. § 4.0 230.8 306. 1 9.6 4.8 147.6 || 1,353.4 47.0 60,0 75.4 14.6
1, 561.0 565.9 93.5 2310 309. 1 9.5 4.7 147.4 | 1,36L.1 49.1 6L2 75.0 146
1,504.2 562.9 92.9 230.9 305.8 9.5 5.0 147.8 |} 1,354.8 48.5 107 74.4 147
1,602.2 561.8 92.8 231.1 307.3 9.6 50 148.4 || 1,355.9 49.7 108 0 73.8 4.7
1,620.6 670.1 93.3 234.8 310.5 9.5 5.0 149.3 || 1,372.5 40.7 11,2 71.6 15.5
1,618.0 565.0 93.4 232.3 308.3 9.2 6.0 149.4 |1 1,362.7 55.4 112.9 7.8 15,2
1,618.4 567.2 93.7 232.0 309.7 8.8 5.1 151.5 || 1,368.0 50.8 112.9 71.6 15.1
TABLE 8.-—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
; United Neth- | Switz- :
From Jan. 2, 1935 rkpy “ o Ger- Other || Total anada | J-8tin Far All
through— | Total %};gi France Toads oy | many Italy | Eyrope || Europe || CA0298 [ Arverica] East | Other
1935—Dec. 31 318.7 149.8 23.4 - 50.5 551 —5.4 -1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30 017.4 367.7 64.7 157.6 200. 2 -7.5 -3.3 38.5 818.0 32.6 15.5 4.1 7.1
1937—Mar. 3 1,075.7 438.7 72.9 197.5 2227F —13.6 —4.6 42.4 058.0 30.2 16,9 63.6 9.0
June 30. 1,069.5 412.2 69.0 193.1 249.7 | —K.9 -5.0 44.2 948.2 36.4 16.8 59.2 9.9
July 7. 407.5 68.7 194.4 249.3 | -15.0 -5.0 4.2 944.2 36.4 17.2 58.8 9.1
July 14 409. 5 68.8 196.7 253.1 | —15.1 —5.0 4.6 952, 6 34.8 17.8 59.2 9.0
July 21 411, 7 69.1 197.7 255.7 | —15.3 —5.0 44.9 958. 9 32.2 18.2 58.1 9.0
July 28 420.3 69.7 .0 258. 8] -154 —4.8 457 974.4 "3L.6 18.5 58.3 8.8
424.2 70.0 202.0 | - 261.9| -—155 —4.8 46.0 983.9 3l.4 18.7 56,6 8.8
425, 4 70.4 206.1 264.8 | —15.6 —-4.9 46.2 092.3 32.0 18.6 55.7 8.8
422.1 70.6 206.8 268.4 =15.7 —4.8 46.1 993.5 33.2 18.5 54.1 8.8
426.8 70.0 2066.9 270.11 -—158 -4.8 45.7 998.9 34.2 18.8 53.2 8.8
429.6 60.7 207.3 268. 4 -15.8 —4.9 46.1 || 1,000.4 33.8 19.1 52.6 8.8
428.6 69.6 207.6 271.9 | —15.9 -4.9 46.4 || 1,003.3 34.6 19.0 52.0 8.8
436.2 69.9 211.3 274.4| -16.0 —4.9 47.0 |} 1,018.0 34.3 9.1 49.5 9.4
431.4 69.9 208.6 271.6 | —16.0 —4.9 46.9 || 1,007.4 40.2 19.2 49.5 9.1
432.1 70.0 208.6 272.2 | —16.1 —~4.9 47.9 §| 1,009.8 39.7 17.6 49.2 8.9
TABLE 9.—FOREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Bwitz-
From Jan. 2, 1935 iy o - Ger- Ital Other || Total Canad Latin Far All
through— Total %;ntg France 1 a%rds lgld many t@ly | Furope || Eorope || ©2898 | smerica| Eest | Other )
Dee. 31___.. 125.2 67.8 6.8 7.4 -1.2 13.3 2.9 46.1 143.1 -39.7 12.7 7.9 1.1
iggg_—bgg. 30....| 62| 61 182 04| 137] 225 9.4| s79fl 273 17| 17| 170 35
1937—Mar. 31......| 316.1 140.5 2.7 17.8 27.8 2.6 9.3 98.9 340.6 —13.4§ -—32.1 19.8 4.2
June 30...... 3952 143.0 23.1 22.4 36.2 24,3 9.8 101.4 360.2 7.0 1.9 21.2 4.9
July 7oL :308.7 142.3 22.9 22.6 36.8 ‘4.5 9.8 101.3 360. 3 9.0 2.9 21.2 5.3
July 4. 402.2 141.8 23.1 23.4 37.8 24.7 9.8 101. 4 362.0 10.0 3.7 21.3 5.3
July 21. 403.7 141.3 23.2 23.8 38.5 24.9 9.8 101.3 362.8 9.7 4.4 215 5.3
July 28.._.__ 408.0 142.0 23.1 24.0 39.2 25.1 9.8 102.5 365.7 10.3 5.1 21.4 5.5
431.9 138.1 23.2 23.8 36.7 25.1 9.8 101.2 357.9 10.1 37.0 21.2 5.5
437.1 138.5 23.4 23.9 37.3 25.2 9.7 101.3 350.2 10.1 40.8 21.2 5.7
442. 4 138.4 23.4 24.0 37.7 25.3 9.6 101. 5 359.9 13.9 41.6 2L3 58
447.1 139.2 23.4 24.1 39.0 25.2 9.6 1017 362.2 14.9 42.4 21.8 5.8
479.4 133.2 23.2 23.6 37.4 25.3 9.9 101.8 354.4 14.7 82.6 21.8 5.9
484.4 133.1 23.2 23.5 35.5 25.4 9.9 102.0 352.6 15.1 80.0 21.8 5.9
460.5 133.9 23.4 23.5 36.1 25.4 9.9 102.3 354.5 15.4 92,2 2.2 6.1
492.6 133.7 2.5 23.7 36.7 25.2 0.9 102.6 355.3 15.2 93.8 22.3 6.1
493.3 135.1 23.7 23.5 37.5 25.0 10.0 103.6 3:8.3 11.1 95.3 22.4 6.2
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES
‘[In millions of dellars]
TABLE 10.—LIABILITIES T0 FOREIGNERS

United Neth- | Switz- .
ing. . - Ger- Other || Total Latin Far All
Date Total %g:g France laex:ds lg;d many | U831 | Europe || Europe || ©#0842 [america| East | Other
Reported by Banks in New York City
1020—Dec. 31._ 2,672.7 301. &6 923.7 99.1 105.2 204.5 157.4 371.3 || 2,162.8 241.8 188.2 40.0 3L0
1930—Dec. 31.. 2,335.0 214.5 799. 4 122.2 222.2 161.0 111.2 281.3 || 1,911.7 218.8 130.8 38.2 3.5
1931—Dec. 30... 1,303, 5 104.9 549, 2 44.6 66.0 41,1 33.2 122.2 961.2 148.3 103.3 60.0 21.6
1932—Dec. 23._ 745.5 169.7 71.1 11.9 78.0 32.9 39.8 66.2 469.6 08.2 121.7 43.5 12.6
1933-~Dec. 27_..... 392.0 48.9 27.0 8.0 11.5 17.5 1.7 311 185.7 86.1 96.7 42,7 10.9
Reported by Banks in United States
1034—Dec. 26.--... 610.6 83.0 39.6 12.2 13.8 30.0 19.5 47.1 245.0 97.9 125.2 130.1 12,4
1035—Dec. 31__ 1,200.2 205.5 183.5 68.6 86.1 20.0 26.1 107.5 686.3 145.3 156.3 188.9 23.4
1936—Dec. 30.. 1,491.6 235.7 176.3 78.8 123.5 32.0 4L.7 126.3 814.3 186.1 263.9 200.2 27.1
1937—Mar, 31......| 1,682.7 226.9 173.0 60.4 13.1 53.9 36.6 140.8 804.7 210.0 441.0 204. 6 22.5
1037—June 30...... 2,173.6 || r373.1 206.2 145.0 | +331.4 40.3 2.0 177.9 |(1,296.9 190.1 448.8 210.4 27.4
2,234.7 411.6 200.2 151.2 342.9 40.9 20.9 178.6 || 1,346.4 191.0 47.5 222.6 27.2
2,237.6 401.9 192.4 159.4 354.3 359 28.8 181.7 || 1,354.5 188.4 446.3 222.2 26.2
2,273.2 402.1 188.9 163.1 362.1 39.5 26.4 187.6 || 1,869.7 106.4 445.8 232.2 28.1
2,282.8 396.9 186.3 163.8 365.8 41.1 26.0 192.0 || 1,371. 9 2018 47.9 232.7 28.6
2,279.8 393.7 185.7 165.3 370.9 40.1 24.3 101.5 || 1,371. 4 7.6 424.0 249.5 27.3
2,273.9 380.0 181.6 166.7 383.2 39.0 24.3 197.3 || 1,372.2 212.1 412.3 251.5 25.8
2,217.7 375.5 186.7 168.7 390.6 35.5 24,5 197.7 || 1,879.2 211.9 408, 250. 4 27.4
2,283.5 375.9 180.2 1690.4 390.4 38.2 24.7 203.1 || 1,390.9 215.3 404.8 245.3 27.2
2,267.2 388.9 185.9 171.9 403.2 41,4 24.8 200.2 || 1,418.3 214.6 364.9 245.0 26.4
2,273.2 388.9 188.1 170.3 413.8 40.9 24.5 204.2 (| 1,430.5 215.6 364.7 235.7 26.7
2,280.3 305.7 195.4 169.0 421, 8 4.5 26.1 206.6 || 1,456.2 216.9 356. 4 233. 4 26.5
2,282.5 390.5 195.0 172.7 417.4 43.6 25.5 207.6 || 1,452.3 221.3 355.7 226.6 26.7
2,304.8 385.8 197.3 167.6 425.5 48.7 27.5 223.4 || 1,475.9 219.3 353.8 220.9 25.8
TABLE 11—FOREIGN ASSETS
Unlted Neth- | Bwitz- | Ger. Other || Total Latin | Far | &
Date Total || King- | France | er. | e | many | 18I | Burope || Burope Cavads | Ameriea| East | Other
Reporied by Banks in New York City
r1,103.3 166.2 290.5 20.9 12.8 467.2 18.7 149.2 864.3 1] r36.5 41.8 2.6
.| r937.9 r87.3 62.9 13.0 6.2 434.9 11.8 97.0 r713.1 42,2 | r155.2 24.0 3.5
£898.8 r192.5 _66. 9 18.4 12,3 260.9 16.7 83.2 r651.0 32,3 | r180.7 49.7 8.2
Reported by Banks in United States
1934--Dec. 26.. r281.8 85.7 17.6 8.3 233.6 29.7 8.0 r737.6 || 940 ] r175.2 117.8 8.0
1035—Dec. 31 788.1 32.5 19.0 6.6 202.0 13.5 712 £433.0 100.9 r154.5 80.1 10.1
1836—Dec. 30 r114.1 16.8 21.9 5.4 165. 1 10.9 57.8 r302.1 59.4 | rl4l1 67.2 12.9
1937—Mar. 31 99,7 15.8 17.1 4.9 1682.2 13.0 58.1 *370.7 .7 1353 100.0 15.5
1937—June 30 r75.6 13.2 13.7 3.5 143.9 14.8 55.2 r310.9 87.8 | r132.0 83.6 14.5
78.1 12.6 12.7 3.7 142.1 15.0 55.7 320.0 94.0 131.8 86.7 14.6
01.0 13.6 13.0 3.3 140.2 15.1 53.4 329.5 88.9 131.3 74.2 14.6
85.2 11.0 13.9 3.4 139.2 14.3 5.2 321.1 84.2 130.0 78.1 14.7
78.8 11.3 14.5 3.4 137.6 4.1 5.0 313.8 78.4 128.8 85.9 14.3
88.0 11.3 15.4 3.4 136.1 14.1 52.5 320.7 74.8 129.2 96.4 14.7
82.7 11.9 15.4 3.4 137.8 15.8 52.3 319.2 72.5 106.3 99.3 14.9
73.5 1.1 14.9 37 136.5 15.7 52.3 307.7 75.3 104.5 84.7 14.9
715 1.0 14.6 3.4 136.0 16.0 52.3 304.9 L6 104.6 84.2 14.9
74.2 10.9 17.6 3.9 133.4 16.5 51.8 308.5 80.0 105.0 84.3 15.1
61.9 10.9 20.9 3.6 133.4 15.6 50.9 207.2 77.7 105.6 100.2 14.1
68.8 1.4 15.8 3.8 131.8 16.9 50.3 208.9 74.9 107.3 |- 80.1 13.6
7.0 13.1 19.2 4.0 132.0 14.8 50.6 310.8 80.8 106.7 78.7 13,9
75.3 11.1 19.1 4.2 132.0 16.8 52.8 3113 82.5 107.0 717 13.5

r Revised. See note on revisions, page 14.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]
Member bank
Reserve bank credit outstanding Treas m Other reserve balances
- Teasury,
Mone-| oY || Money Tl’;:,?s' deposits | Non- | Fed-
U..8. tary rency || 12 cir- cash with gnex(:ix-_ R ges;!ve
Date Bills | gy | Gove | Other gold | F0SY || “enlas | g ll;edeml er de- | Reser | Excess
dis |pouphe| emm- |Reservel moiq) | SE0CK | giang. || tom | gy | FjeSeEVE | POSHS | BV | Total | (estl-
counted| °°"5%| ment | bank ng ban mated)
seﬁuri- credit?
es
End of month figures: 9 o | 6543 2 376" 244 259 %11 6,606{ 1
186—Dec. 8| HE TERAE ARG IR R AR 15| 28| 280 6781 2162
1o 5 3] 2430 27| 20485 | 10438 | 2536 || 6399 008 4| s am| cos| 2o
H HEIEEARC ARSI R R 88| 283| 267 6881 1,504
12 HE1 AR ' by 4 y 22| o285) 69015| 018
17 6| 252 35| 2,585 | 10,000 | 2,547 || 6,462 | 3 144 73 2 g 918 o8
10 4] 252 22| 2562 | 12,318 | 2,550 || 6,447 | 3445 g ;| 20| 600 865
16 3| 25% 2574 | 12,446 | 2,672 || 6,460 | 3,586 2| 1| 28| 678 7
22 3| 2,62 26| 2577 | 12,667 | 2,585 || 6624 | 8720 130 o7 | g7t | T
2 3| 25 28| 2879 | 12741 | 2,509 || 6,542 | 3582 1| 3| 285 701 038
21 3| 2528 30| 2 12,803 6,555 [ 3661 14| 4 3 1058
17 3| 2564 23| 2,606 | 12774 | 2621 || 6,561 [ 3,631 21| 465| 261! eve2| 1
Wednesday figures: :
2,464 | 11,271 2,581 [| 6,473 | 2,995 22| as| 21| 627! 2010
108700 B e 3 | 240 i 2476 | 11,306 | 2528 || 6,371 | 2430 190] 38| 21| w0 203
2 3| 2430 2| 2 1,317 | 2533 6339 2463 188] s12] 1] e7ss| 2130
3 3 0 2| 248 |11,345] 2,531 || 6,318| 2,603 180] 35{ 0| 6 2,160
2,463 | 11,864 | 2,631 || 6,348 | 2529 176 21| 6768 2150
: 3 gﬁ 138 | 2477 |12, e %531 6,360 | 2,563 132 30 260 6771| 2184
3 31 2,430 41| 2418 | 13,403 | 2530 || 6,351 2575 162 256 | 6,768 | 2186
4 3| 240 22| 2460 | 10,425 | 2,532 {| 6,372 ] 2602 180 { 02| 25| 6705| 2007
17) 2,457 ) 1,43} 2,535 || 6,407 2620 2186| 280 283] 6,660 | 1,310
[ 3 %% 16| 2454 {11, %257 6381 2672 86| 2 6749 1,380
4 3| 2430 12] 2450 | 1,515 | 2538 || 6385 | 2607 g7| 213| 2611 s 1,449
8 3| 2430 22| 2463 ) 10541 | 2,537 || 6375 2728 279 3] 260| 6678| 1,269
12 3| 2430 12| 2408 | 1574 | 2501 )| 6377 2753 au| 238{ 28| e | 1,
8 3] 2,459 931 2,493 1,602 | 2,59 || o387] 2 75| 27| 28| 6,684 | 1,442
1 4| 2487 27| 2528 | 11697 | 20541 || 6383 | 2878 nz{ 26| 28| e 1,627
8 3| Z487 25| 2 1,737 | 2,540 || 6,388 | 2914 | 2s5| 25| esm| 1
1 ¢| 2528 2| 25| | o641 |l 638t | 2956 95| 20| 258| 6934 1,643
17| 4] 2,5 30| 2577 | 11,888 2,57 | 6426 3,013 97 257 | 6,882 887
16 5! 25% 29) 2,576 1 11,882 | 2,545l 6,405 ] 3,056 we] 27 6,943
T 4| 252 19 2 1,007 | 2,647 || €399 | 3 079 url 20| 256 6018
16 6| 252 ol 2,557 | 11,077 | 2546 || 6,399 | 3,140 80| 281| 256 6044 938
17 6| 2,52 23] 2,673 | 123,027 2,58 || 6487 | 3182 us| 25| 256| 6,854 860
1 6| 25% 28] 253 | 1Z18 | 2547 || 435 | 3254 85| 29| 25| 6,92 931
1 5| 252 38| 2,683 (12220 | 25481 6,415| 3,348 250 | 267| 263 | 6808 752
13 4| 2526 19| 256212270 | 2550 || 6304 | 3396 11| 32| 263 685 814
10 4| 252 22| 2,562 | 12,318 | 2,650 || 6,447 | 3,445 93| 285. 260 | e 900 865
13 4| 2,528 35| 2,678 | 12,376 | 2,662 || 6,524 ] 3611 10| 285! 258 682 875
15 4| 252 40| 2,585 | 12,423 | 20851 {| 6,457 | 3,560 0| Z5) 25| g 964
12 3| 2,52% 22 2664 | 12404 | 2,853 || 6,436 | 3527 18¢| 258 | 258 | 8,88 874
July 28707 15 3| 252 16| 2,560 | 12,433 | 2,674 || 6,424 | 3,57 28| 305 28| 6776 813
15 3| 262 17| 2,861 | 12,462 | 2,572 || 6,468 | 3,605 30| 20| 28] 6638 704
17 3| 2,5% 26 12,497 | 2,573 || 6482 | 3,640 253 327| 290 6681 740
18 3| 2,52 18| 256512527 | 2 6,500 | 3672 156 28 | 6,744 782
19 3| 2528 17| 2,565 | 12,541 | 2,577 || 6,495 | 3,683 161 356] 258 | 6730 761
21 3| 2,52 26| 2,57 | 12,57 | 2,585 || 6,532 | 3,710 16| 337| 286 | 6731 750
24 3| 252 20| 2,52 | 12,604 | 2,587 || 6,597 | 3,756 130 314 257] 6,710 756
3 3| 252 46 | 2508 | 12,651 | 2,5 554 | 3405 us| 313| 266 | 6865
2 3| 252 ol 2z | 12604 ) 2503l 650 3537 193 362] 2668| 6,077| 1,020
Sept. 20....| 2 3| 2,5 20| 2,613 | 12,734 | 2,50 || 6500 3,57 o | a9l 266) 7,083 1,062
Oct.6......] 3 3| 2,52 31| 2,583 | 12,765 | 2,59 || 6,669 | 3,610 76| 421] 265 1,000
2 3| 2.5 8| 2 12,784 | 2,601 || 6,585 | 3, 48| 284 6,919
18 3| 252 17| 2,865 12793 | 2605 || 6,546 | 3,654 g2 4| 264| 8030 1,021
23 3| 2526 17| 2,67 | 12,801 | 2,607 || 6,519 | 3,666 94| a85| 264| €051| 1073
24 3| 2,50 6| 2550 | 12,804 | 2,608 || 6565 3 662 m | 4s2| 263| 6889 | 1,016
21 3| 257 15| 2,576 | 12730 | 20611 || 6,664 | 3,648 130 483 263 6870 | 1,066
19 3| 255 1| 2 12,789 | 2611 || 653 | 3,633 1351 03] 262| 69 1,100
16 3| 25 13| 259 | 12,774 | 2,619 || 6,554 | 3,626 ms| 4s5| 2611 040! 1,138
17 3| 2,564 18| 2,603 12,774 2,621 | 6588 3,627 1] ase| 261 e906| 1,100
17 3| 20564 27| Z612] 12764 | 2623 || 6,501 | 3622 22| a48| 282| 6,836 | 1,052
16 31 2,564 48 | 2.631 | 12765 | 2.625 || 6.508 | 3,620 22| 48] 20| 6884 1057
16 3| 2564 75| 2,688 | 12,765 2, 6,681 | 3,625 13| 40| 260| 6,85 1,007
13 3| 2564 22| 2,602 | 12,760 | 2,634 || 6,571 | 3,620 40| 43| 29| 6 1,157

1 Includes industrial advances,

Norz.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-420. Reprints of article,
?gemr 1;mh all available back figures, may be obtained upon request from Division of Research and Statistics. Back Bgures are also shown in
nn @

&)ort for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1035, pp. 409-500. Averages of daily figures for recent
months and years are shown in the table on p. 9.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]
‘Wednesday figures End of month
1937 1037 1936

Dec. 20 { Dec. 22 | Dec. 15 | Dec. 8 | Dec. 1 | Nov, 24| Nov, 17| Nov. Oct. Nov.

ASSETS
GgI]d certificates on hand and dus from U. 8. 0, 120, 3915, 120, 30000, 121, 907 o

reasury. o, 9, 121, 90719, 121, 905]9, 122, 4029, 123, 898[, 122, 40819, 124, 89218, 706, 020
Redemption fund—F. R. N0TeS.....-.omooemooooc|  0,913] 9,012 8,920 9,688 6,787  0.040) 0,287 2sz;isno ' 23’382 11, 407
Other cash 330, 644) 283,366| 813,180| 311,282 322, 264| 319,183| 325,221 318,036] 314265 237476

Total reserves [0, 460, 848J9, 413, 668]0, 444, 007]0, 442, 877, 453, 0569, 451, 5250, 458, 4089, 480, 2849, 448, 520(0, 047, 903
Bills discounted;
For member banks. 12,8471 16,121 15771 17,388| 17,031 15,861 18604] 16,584| 20,862} 6,146
For nonmember banks, etc 1 2 2 2 2| 2 2 503
Total bills AiSCOUNted - <-m-veererancmnmcen 1,847 16321] 157721 17,300 17,033] 15,863] 18,606 16,586 20,884 6,640
Bills bo -

Paya ]e in foreign cWrTencies. coemeeeuaranoan 2, 827 2,825 2,825 2, 825 2, 828 2,828 2,831 2,828 2,832 3,087
Industrial advances, 18,201) 18,380| 18,432 18,450] 18,464| 18,580 10,256| 18,557 10,414] 25,828
U. 8. Government securities:

Tonds 751, 530] 751, 530] 771,530| 738,0m| 738,073] 738,073] 7as 078 73s,073] 7as0m| 381,526

Treagury notes. 1,154, 997(1, 154, 9971, 134, 9971, 168, 46301, 168, 4631, 168, 4631, 168, 463]1, 168] 46311, 158, 463{1, 449, 163

Treasury bills 857,479] | 657,470| ' 657,479) ' 657,479|  657,478| ' 657,479] ' 648,179| ' 657,470] 629,654 59,738

Total Government securities
Other Reserve bank credit....._.

2, 564, 015(2, 564, 015)2, 564, 015]2, 564, 01512, 564, 015(2, 564, 01512, 554, 715/2, 564, 015(2, 526, 190(2, 430, 227
3,577  56,533] 29,633 9, 008, 4957 —5,632] —5,102 4,458] 10,976} —12,734

Total Reserve bank credit outstanding..__|2, 601, 557{2, 657, 874|2, 630, 5772, 611, 68812, 602, 835|2, 585, 7632, 500, 3962, 606, 444|2, 580, 27612, 453, 057

LIABILITIES
F. R. notes in actual circulation. .c.ccceaamaaeo 4, 283, 385(4, 346, 3834, 203, 307|4, 204, 885|4, 279, 489]4, 264, 820|4, 249, 6184, 273, 5264, 278, 92114, 198, 618
Deposits:
Member bank—reserve 86COUNtamaeumnnan---- 68, 982, 75216, 854, 90416, 884, 407(6, 836, 282|6, 006, 472(6, 948, 9276, 922, 40016, 961, 7356, 027, 6916, 788, 055
U. 8. Treasurer al account . 139,604} 152, 593| 231,540| 241,843 176,637| 113,302} 135, 165| 121,300 113,966] « 78,377
Forexgn bank. 172,634] 188,837] 216,438] 225,038| 272,492| 270,068| 266,227] 271,662 258,775 57,489
Other deposits, 239,083 280,868] 202,583| 219,700| 186,855 214,742[ 237,178 103,161 212,798; 143,879
Total deposits. 7, 634, 97317, 477, 202|7, 534, 9687, 523, 763|7, 542, 456|7, §47, 0397, 560, 97017, 547, 858|7, 513, 1307, 067, 800
Ratio of total reserves to deposit and F. R. note
liabilities combined (percel:lt) ................. 80.1 79.6 79.8 79.9 80.0 80.0 80.1 79.9 80.1 80.3

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

{In thousands of dollars]
e 91 days |6 months| 1 year | 2 years
. Within | 16 to 30 { 31 to 60 [61 to 60 : Over
Total to6 to to to
15days | days | days | d8ys |ponehs| 1.year | 2years | § years | Byears

Bills discountod: 103 | 1480| 48| es| | e 3 -

Dec. 8 17,390 | 15,349 381 625 215 727 33

Dee. 15 15,772 | 13,326 826 434 428 n7 41 -

Dee. 22 16,121 | 13,061 914 072 426 707 41

Dec. 29 12,847 | 10,607 395 582 414 728 31
Billle;%u%ht in open market: 2 828 536 4480 | o1 .

Deo. 8 2,825 767 | 1,269 174 615

Dec. 15, - 2,825 1,545 173 1,107

Dec. 22 2,825 | 1,260 |-—uceeo- 268 | 1,288

Dec. 29 - .- 2,827 |oceaaeee 438 400} 1,98
Indgsirial advances: 18464 | 001 24| il szl 1367

Deo. 8 18,450 | 1,087 596 799 3921 1,38

Dee. 15 18,432 921 563 758 515 | 1,446

Dec. 22 18,380 | 1,305 271 584 471 | 1,504

Deo. 20 18,201 | 1,334 302 577 438 | 1,431
U. & Government securities: 2,564,015 | 33,108 | 41,783 | 57,681 | 147,816 | 414,467

Deo. B oo 2,564,015 | 46,083 | 26,333 | 141,932 | 70,582 | 426,720

Dec. 15 2,564,015 | 49,011 [ 24,385 ] 63,926 [ 180,299 | 415,784 | 252476 582,239

Pec. 22. 2,564,015 | 26,333 | 27,720 | 60,471 | 240,424 | 389,907 283,389 | 593,739 | 700,706

Deoc, 20 2,564,015 | 24,385 | 33,296 | 68,350 | 265,085 | 381,170 | 213,805 | 283,389 | 593,730 | 700,706
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FEDERAL RESERVE BULLETIN

JANUARY 1938

ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of doilars]

Phila- . Min- | Kan- "San
Bos- | New Cleve- | Rich-| At- St. . Dallas| Fran-
Total | o | York gﬁ}; land | mond | lanta | CBIC38% | Loyis ey é?f’y & ¢isco
ASSETS
Gold ce{ltiléca'i‘es on hand and due
from U. 8. Treasury:

i - | 0,121, 9051478, 990(3, 550, 7411481, 038] 675, 9161317, 031(217, 69111, 759, 7091274, 6231188, 737|281, 4021190, 070| 896,057
Bﬁﬁ:a : :| o 121" 907]502, 622/, 504, 112|488, 184| 677 700|315, 938|220, 728|1, 776, 369{281, 970|102, 664280, 630186, 976 693, 995
Dec, 15 9, 121, 907/623, 83013, 438, 2 99,227] 687, 566|315, 543|231, 719|1, 778, 839|285, 623191, 691/278, 1951187, 260| 634, 965
Dec. 22 120, 3901505, 902(3, 542, 410/489, 321| 674, 631{305, 824|229, 34011, 762, 174284, 111{186; 282{268, 426]185, 46| 682, 979
Dec. 20.__. 9 120, 291|500, 208{3, 556, 816{400, 470| 676, 706207, 524/230, 093{1, 758, 076{284, 300{185, 417|267, 800|184, 101| 679, 691

Redemption
setye notes: 97871 oo8| 1624 752 s73l  c69| 1,648 a21)  sa1| 4e0| 78 261 1,243
,688| 907] 1,618 689 872l 667 1,647 a4 &30| as8l 76| 260 1,240
80200 865 1,437] 689 so6| 362 1615 33| 8211 481 62| 251 1218
9,012 80| 13180 586 722| 883l 1567 761| 80| as3| 554 245] 1197
9,013 80| 1,318] 58 722|  s53| 1568 761 s0e{ 453] 554 245 1,197
322,264| 31,406! 77,368| 22,528 24,377 20,750( 14,057 39,601) 15,015 9,152 22,141| 13,587 32,104
311, 282| 30,0371 77,017| 10,885 22, 9%6| 20, 118| 13,367] 39,193 13,600| 8, 716| 21,617 12,757 30,200
313,180) 31,230 77,380 20,218 22,320| 20, 452| 13,384] 88, 479] 14,112 8 600| 23,377| 13,021| 30,598
283, 366| 28,874 60,028| 10, 241| 20,649 18,001} 11,699 34,250 12,244| 7 504| 21,844 11,484| 28,539
330, 544) 32,285 80,254} 23,3200 25, 151| 21,509| 15,207) 40, 601| 13,905 8,811} 23,872] 12,868 32,671
9,453, 056|511, 304|3, 638, 733(505, 216| 701, 166]338, 450|233, 3961, 799, 731{290, 470]198, 3581303, 621/203, 918] 729, 494
0, 442, 877|534, 4603, 533, 648|508, 738| 701, 567|336, 723|235, 743|1, 815, 066|296, 427|201, 848[302, 323199, 093] 725, 435
9,444, 007554, 951/3, 537, 089|520, 134| 710, 692|336, 357|248, 718|1, 817, 700|300, 566|200, 752(301, 634(200, 632| 716, 782
2| 0,413, 668|535, 6263, 612, 756|500, 148| 696, 052324, 678(242, 606|1, 707, 194/207, 161(197, 230|200, 818197, 675] 712,715
9, 460, 848|542, 4333, 638, 388|514, 385| 702, 579|319, 076(245, 868|1, 709, 438|299, 011(194, 681{292, 226/197, 304 713, 559
Secured byU . Government
obligations direct or fully
guaranteed:
Dec. 1. 12,072] 828  3,120| 2,639 840| 392 2,632 255 5100 50 139 282 385
RS pEm G S WGE M OB o4 B o8 R
ec. 3 3 3 s 50 214
Dec. 22 690|851 4,633 2281 817l a5 Tan 1250 312 35| 207 172 200
o2 »340|  696] 3,506 1,886 78] 385 521 150 734} 352 57 285
er biils
Dec. 1. 4,061 495 4571 493 175  183| 1,953 85 22| otal o3l 181|eo_.
24 e W omom mE oa foE B T
ec. 2 59| 125
Dec. 22 4,422 110 395 739 233 234 1,441 79| 18] 29| 7e7] 127 5
'rotm . B 3,507 150 25| 673 2311 263 718 82 1 s 900 4l 10
ec. 1. 17,033 1,323|  3,577| 3,132] 1,015 575 4,885 340| 582 264 s12] 463 385
Deo- & 17,300 1,454 4,008| 2,879 782 789| 4,821 309l 175|262 1,018] 425 378
Dec. 15 15,772 966 4,305 3,155 1,166 715 2,019 332| 18] 303 Coma| 287 333
; 16,121 961 50| 3020| 1050 ed0 2012 204| 325| 284| 1,004 209 295
12,847 846  3,854| 2559 900 648 1,240 2321 735| 179| 1,252] o8 205
2,828 208| 1,000 203 260 10| 99 a3l 78
Zs2s| 205 1004 203 269 110 9 3 us|  al o % %3
2,825 205| 1,004 293 260 10| 99 330 78 54 8| 80 200
2,825 208| 1004] 203 260 10) 99 353 78] sl  so| 80 200
2827 2050 1008 203 269 110 99 383 781 5| sl 80 200
18,464 2,842| 4,605 3,601 79| 1,800 136
18,450| 2922 4599|3585 767 1794 127 = B o inl 9% };?329,
18,432 2881 4,584 3685 765| 1,783] 197 70| 230| 655 465 70| 1328
'380 2,873  4,683| 3,675 762l 1,775 127 70| 237] e12| 464| oe8| 1524
18,201 2,872] 4,577] 3,645 762) 1,773 18 705 27| e38| 464] 96| 1,524
738,073 53,770 212,930] 62,423] 71,847| 38,687 32
738,073| 53,770 212,030] 62,423 71 847| 38 687 32:383 giﬁ };g gglg;g %:232 22;3% '?sl ;83 %:ggi
71,839 56, 208f 202, 5841 65,252)  75,104| 40, 442f 33,775 84, 854! 33, 847| 24 970| 37, 604| 30,000| 66,701
751,539| 54,7511 216,814 63,561 73,157) 30, 204] 32/899| 82, 655| 32, 960| 24.332| 36' 747| 20.231| 65,059
751,539 54,751| 216,814] 63,561 73, 157| 30,304 32800 82, 63| 32, o6 24,332( 36, 717| 20,231| 65,059
1,168,463| 85, 125 337,008} 98 823 113,742 61,24
1,168, 463| 85,125| 337,095] 98, 833 113,74;]‘61:24; g}:i% }%S‘gg g}:% g;'gzzg 2;832 gﬁg }3} i
1,134,907 82,687 327,441| 95,994| 110,485! 59,492( 40,633 124,827 49 702! 36 745| 55 440| 44 148] 98 254
1,154,997) 84,144 333,211 97,685| 112,432| 60, 540| 50,559| 127,026| 50,670] 37,302| 56.426| 44 026] 99, 986
1,154,997) 84, 144) 333,211 97,685) 112,432f 60, 540( 50,550] 127,026 50, 670| 37, 392| 56, 426| 44 926] 99,986
657,479| 47,899 189, 679| 55,607 64,002] 3
657,479| 47,8991 189 679| 55,607| 64, 002 31,22% ?gj ;gg 3%’%{8 %gﬁ gii gg = i %2 o gg'gi;
ssg,gg 2;,899 189,079) 55,607| 64,002/ 34,462 28,780| 72,310| 28,844 21, 285| 32, 120| 25, 574 56,017
! 1899 189, 670 55,607|  64,002| 34,462| 28,780| 72, 310( 28 844| 21’ 285| 32’ 120| 25 574| 86 917
667,479) 47,800| 189, 679] 55,607\  64,002| 34,462 28,780] 72,310] 25, 844| 21, 935| 32,120| 25, 574| 86,017
LS SN 2, 564,015(186,704| 739, 704(216, 853| 249, 501
T —— g’g-g}g tse. ol 7an Toiaie st 4 o151 Sooix ol AL amiiz S o3 ool o oyl Bh 3%
e 3 ,8531 249, 501134, 3961112, 238| 281, 001112 483| 83 00912 ‘ ’
Dec. 22, i 2 564 015188, 704| 739, 704216, B53 249’ 501 |34 308 112 38| 281 d d 5 263) 99, 731| 221,962
X q 1,991(112, 483! 83, 000|125, 263} 99, 731| 221, 962:
Dec 2,564, 015/186, 794) 730, 704(216, 853 249, 591134, 396|113, 238 231, 9011 2:4ﬂ83,009 125,263} 99, 731| 221, 962
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,
BY WEEKS—Continued

{In thousands of dollars]

Phila-| . Min- | Kan- San
Bos- | New Cleve- | Rich: [ At- N St.
Total del- Chicago neap- | sas | Dallas| Fran-
N ton | York | S | land [mond | lanta Louis 011? Sity pi

AssETS—Continued

Total bills and securities:

2,602, 340|101, 164| 748, 893|223, 879] 251, 654]136, 800[117, 058| 283, 437(113, 332| 84, 015|126, 662[101, 270 224,077
2,602, 680|101, 375| 749, 405|223, 610] 251, 400{137,089]117, 285| 283, 406|112, 973| 3, 088126, 838[101,234| 224, 068
2. 601,044]190, 846] 749, 597|223, 986 251, 791[137, 004]115, 383| 283, 426|113, 118| 84, 021126, 781|101, 068) 224, 023
2, 601,341100, 833 750, 310(223, 841| 251, 672[136, 9030{115, 376| 283, 208113, 123| 83, 980[126, 901{101, 078| 223, 981
2,507,950{190, 717] 749, 141|223, 350] 251, 531136, 927(113, 705| 283, 281{113, 533| 83, 880/127, 050]100, 875 223, 981

—
—
(=4
=

8l 13 e8| 18 16 8 6 21 3 9 5 5 13
181 13 71 18 18 8 6 21 3 2 5 5 13
181 13 7 18 16 8 6 21 3 2 5 5 13
181 13 7 18 16 8 6 a1 3 2 5 5 13
7] 18 6] 18 18 $ 6 21 3 2 5 5 13

o5,784| 547 5,967 s17] 1,281] 3,384 2.304) 3,147 1,837 1,522 g02] s04f 3,302

26,314 451 8402 sn| 1,246 1,070 1913 3333 2001 782| 1,538] Z02] 3,388

23, a9l 5047 oo1| 1452] 1616) 2012] 3888 1,722 8ss| 1ess| 612 2318

21620 06| 4.144] 06| 1827 1,172 2204] 2948 2240 1,185] 1,632 " 289

25740 411 4548 1,281 140| 2316] 3107 4219 1768 1,820| 1,135 785 2,051

7

670,245 69,161] 169,3001 52,745 61,804] 60,977( 22,645 85, 567| 27,423] 20,622} 37,222( 24,859 37,740
569,040] 56, 562] 135,667| 47,370] 52,264} 51,047| 20,116 73,9421 26,709 16,756] 31,030 24,070] 32,598
774,034] 70,922| 103,335| 60,234 79, 940] 64,365 29,230 20,458] 45,830
681, 408| 83,173| 166, 892| 57,611}  61,668] 56,392) 26,815] 92,460| 31,765 20,589 35,081] 28,878 40,174
685,237| 71,414] 177,089( 58,004| 68,939 52,416 23,490] 90,043] 20,433; 18,022{ 32, 281| 26,307| 35899

299
37,802| 2,129 11,169] 4,607 4,022 2,204] 1,390 3,332 1 347) 1,310; 1,600 1,336 3,266

12, 841, 932]777, 922/4, 585, 960{792, 413(1, 026, 916|545, 081|379, 395|2, 180, 664/|437, 065|307, 564473, 5561333, 555/1, 001, 941
12, 732 5841788, 560/4, 500, 377]791, 8101, 017, 453]832, 2231378, 965(2, 185, 384/442, 132/308, 436467, 706]328, 750 99 2, 788
12, 923 974{822, 233]4, 506, 701{814, 314(1, 053, 991|544, 302|306, 875|2, 219, 8201452, 752|309, 796{473, 360|334, 336 995 485
12, 800 5241795, 2264, 554, 9841800, 8501, 021, 386/524, 100|390, 56112, 183, 787|447, 969|305, 835{459, 161|330, 935 935, 730
12, 853, 021|810, 118)4, 550, 371{807, 371(1, 035, 703|516, 6371390, 76112, 184, 9351447, 439301, 237457, 465(327, 969| 983, 015

[

LIABILITIES
Federal Reserve notes in actual
circulation:
Dee. 1 4,270, 489{285, 151 954, 736{310, 791| 433, 149|213, 703|162, 773 083, 778|180, 738|138, 684|168, 307 89,404} 344,275
DeC. 8o cmnmecenan 4, 204, 885[988, 730] 048, 653322, 903| 438, 510{214, 340]162, 721] 992, 066{180, 991|139, 005(168, 811| 89, 234| 348,753
Dec. 15. 4,203, 307|288, 026 955, 207/|323,412| 437, 549|213, 210(163, 233| 089, 545181, 854|138, 4311168, 501 88,190| 346,149
Dec, 22. 4,346, 383|200, 003] 066, 056(325, 720 444, 657|217, 8561166, 740¢1, 002, 134184, 536{140, 012 170. 193] 89,302 349,174
D Dec. 4, 283, 385[285, 832 953, 606(320,375] 436, 919/211, 833}162, 016] 994, 662 182 765|137, 965{168, 424| 87,039] 341,949
eposits:

Member bank—reserve ac-

6, 906, 472372, 568]3,
68, 836, 2821395, 1582,
6,884, 407|309, 626/2,

018, 601|352, 747 432, 611(231, 425167, 628}1, 006, 4001197, 782|125, 254|240, 280{192, 346] 548, 740
938, 370[347,490] 449, 407|224, 513|169, 063(1, 006, 481(204, 440,129, 191(240, 754}187, 550] 543, 847
980, 7201353, 466| 450, 042{215, 1211172, 435{1, 012, 687]200, 042|125, 9511237, 187|189, 606} 547, 516
9
0

6, 854, 004396, 4002, 086, 485(357, 40| 449, 083[216, 809|171, 739 ' 998, 856|203, 2501123, 621234, 6791185, 457] 530, 676
6, 982, 752|406, 079{3, 041, 232|373, 430| 465, 906|219, 012178, 060]1, 006, 565|204, 532|124, 778|234, 034|187, 987) 540, 197
176,637 4,003 92,101 3,i36| 10,996 10,318 3,000 20,542 6,156] 5 516 9,073 3,357 & 220
241.833] 4 on1| 111656| 13,360] 17,303 15,200 4,484 30,077 6,145 3,8211 0,897 6,728] 8,965
231.510) 18,247 20,442] 21.307| 36,842| 26,803| 12,812 41,101| 13,778] 7, %702| 13,832 4,117] 5,557
152,503 55770 19,097 7.424| 18901| 13,850 ©,017| 33,887 7,060] 6,682 5832 8 187 16,170
130,604 5712) 42021 2300 12601 8720| 6,234] 26744 7,067 4,156 6685 3,351 13014
272, 402| 19,831] 98,000| 26,623 24,093| 11,682 9,508 31,513| 8150| 6,248 7,878| 7,878 19,288
295,038] 16,385 82,514| 21,906 20,650| 9,651 7,856 26,036| 6,734 b 162 6,509 6 509] 15036
216,438| 15,754 78,530| 21,149] 19,854| 9, 7,553] 25,033| 6,474 4, 6,258 6,258 15,322
188,837 13,780 68, 213| 18, 17,367| 81170 6,607 21,897 5, 4,349| 5474 5474 13,403
172,634] 12,557| 62,453 16,898 15,863| 7,415 6,035 20,002f 5173 3,966 5,000 5000 12,242
186,855 2,558 133,382 52000 10,824] 3,804] 2,036 1,509 5131 2,620 314 1,825 17,972
210,700 2,743| 168,422 4,968| 7,570 3,343} 2021] 1,220| 5784 3,351| 75| 2,035 17,868
202, 583| 3,017) 158,578| 2,002|  3.670) 3,395 2,281 1,672 5612 28 46| 2,924 15,005
280,868 4,118| 238 164| 1,080 3030 2,973 1,067 1,227 5850 3,092 348 2,583 15558
230,083] 4,070| 197,440 Zo50| 2)036] 3000] 2497 1,361 52121 2,058 342 275 15134
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24 FEDERAL RESERVE BULLETIN JANUARY 1938
ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,
BY WEEKS—Continued
[In thousands of dollars]
Phila- : Min- | Kan- San
Bos- New Cleve- | Rich- | At- Bt.
Total del- Chicago neap- | sas | Dallas| Fran-
0 ton | York | fto | iand |mond | lanta £01 Louis [ "Ry | Sfiy cisco
LastiEs—Continued
'I‘otal deposits-
7, 549, 456|309, 050(3, 343, 074(387, 796| 409, 424{256, 819|182, 26211, 059, 964(217, 210(139, 638|257, 545(205, 436| 504,229
7 5237631418, 497(3, 300, 971/387, 814| 404, 930|252, 797|183, 424|1, 073, 714|223, 108[141, 631{257, 535(202, 831| 586, 616
7,534, 068|437, 54413, 247, 288|398, 014 510, 408|254, 509|105, 081|1, 080, 493|225, 936[141, 488[257, 723[202; 905) 583, 488
7,477, 202]419, 8753, 312, 850385, 722| 488, 381241, 758|189, 330|1, 055, 867|221, 832|137, 737|246, 333|201, 701| 575, 807
! 534, 073|428, 448(3, 343, 155[304, 97| 407, 326|238, 156|192, 826(1, 054, 662(222, 034[135, 858|246, 961(199, 083] 581, 487
669, 925| 60, 575| 166, 374| 51,120 62, 220| 59, 585| 21,494| 86, 956| 28, 564| 10,830 37,715 27,567| 38,019
560, 213| 55,300| 129,123| 45,824| 51,823} 50,081| 19,040 74, 673| 27, 440| 16,345 31, 312( 25, 547| 32,787
744, 682| 72,437| 182 176| 59,100] 73,797) 61,490| 25, 657| 104,807| 34,388| 20, 401| 37,050| 32,108 41,271
625,146| 61,000 154,006| 55,292(  56,051| 49, 438| 21,596 80, 680 30, 995| 18, 607| 32, 511| 28, 756( 36, 145
carle . ¢81,830| 71,454| 171,116| 57,830 69,024| 51, 564| 23, 002| 90, 449| 32,007| 17,928| 31,926] 30, 623| 34,007
api pa in:
Deo. 1 132,518| 0,383 51,045( 12,2620 12,046 4,885 4,302 12,902| 3,843 2,802 4,070| 3,871 10,02
Dec. 8. I 132,534 9,383| 51,083| 12,262] 12/ 047| 4,886] 4,390| 12,903] 3,840 2,892| 4,070| 3,877 10,022
Dec. 15_. 135,550 9,383 51,049| 12,262 12,958 4,887 4,391 12,905| 3,856| 2,893 4,073| 3,877 10,016
Dec, 22.. 132,610 9,383| 51,056| 12,258| 12,059) 4,888| 4,402| 12,907 3.867| 2,803 4,083 3877| 10,046
P g — 132,737] 9,386| 51,058| 12,258) 13,036] 4,806 12,020| 3,868 2,803 4,084] 3,801 10,046
ec. 1 145,854] 9,826| 51,474| 13,362] 14,323 4,860| 56168] 21,504| 4,655 3,106] 3,613 3,851 9,645
Dec. 8 145,854| 9,826 51,474 13,362 14,323| 4,860 5,616| 21,504| 4,655 3,116 3,613 3,851 9, 645
Dec. 15 145,854) 0,826 51,474] 13,362] 14,323 4,860| 5 616| 21,504| 4655 3,116 3,613 3,851 9,645
Dec. 22 145,854) 0,826| 51,474] 13,362 14,323| 4,860 5,616 21,504| 4,655 3,116 3,613| 3,851 9,645
. (%Exb'ﬁ'is'ﬁ)' .............. 145,854| 9,828 51,474} 13,362] 14,323 4,869) 5,616 21,504| 4,655 3,116 3,613| 3,851 9,645
Dec. 1 o7,615| 2,874 7,744 4,3250 1,007 38,4220 7s4| 1,416] 545 1,008] 1,142 1,262] 2121
Dee. 8.1 27,615 2,874l 7744 43250 1,007 3,422| 73] Lai6l  s45| Looal 1,142) 1262|2121
Dec. 15 LI o616 Z874) 7,744 4325 1,007 34220 7sa] 1 418] 545 1,003 1,142 1262 2121
Dec. 22 o7,618| 2874) 7,744 4325 1,007 3422) 7sa| 1416] 545 voos| a2 12| Z12:
Rese?vefor'é&ﬁiiﬁééifc’ié&f _________ 27,615 2,874) 7,744 4,325 1,007 3,422) 754| 1,418] 545 1003] 1142 1262| 2121
Dec. 1 35,738] 1,570 9,117 3,000 3,12 1,407] 1,715 7608 1,175 2,00 41| 1,847 2,037
Dee. 8o 35733| L0 9,117 3,000 12| Lag7| L7is| 7eo4| 1.174] Zooo| eal] 1847 2037
Dec. 15 LTI 35697 1,570 9,117 30000 3,121| 1,496 1715 7e68] 1,174] 2013| a1| 1847 2037
Dec. 22 35673 15700 o117 30000 3121 L4g7| L7ial  7ees| 1174] 2013) eat] 1s47| 2013
AL RS B e = a5,673| 1570 9117 299 3121 Laer| U71s|  7ese| 117a] Zo3| oa1] el Zo3
Dec. 1 8,338 403 2,306 757 717l 3o 3se| 1,350 326] 381 223 au 604
Dec.8 1,987 2,362] 2 242] 2,3 783 331 405| 1,414| 366] 43¢] 252 301 7
ec. 15 I IIIIIIIIIIIITT 9,301 “'573] 2646 830 88| 320| 428] 1403 344| am1] 317 206 757
ec. 10,032] 62| 2672 1,11 8871 3721 400] 1,6138) 365] 454 345| 330 779
red 10,045 728]  3100] 1,236 o7 a0 432] 1656 301 461 37| 373 847
12, 841, 932(777, 9294, 585, 960|792, 4131, 026, 916|545, 081|379, 305|2, 180, 564|437, 065|307, s64]473, 556|333, 5551, 001, 041
12,732, 584788, 560|4, 500, 377|701, 810[1, 017, 453|532, 223(378, 0652, 185, 384|442, 1321306, 436|467, 706|328, 750| " 992, 788
12, 923, 974822, 23314, 506, 701814, 3141, 053, 9911544, 302(396, 875|2, 210, 8291452, 752|300, 706|473, 360(334. 336| 005, 485
|12, 800, 524{795, 2264, 554, 934800, 850|1, 021, 386|524, 100[300, 561(2, 183, 787|447, 960[305, 835(456, 161(330, 35| 985, 730
thmgen O i o B 12, 853, 0211810, 1184, 590, 371[807, 3711, 035, 703|516, 637|300, 7612, 184, 035(447, 430{301, 237457, 65(327, 069| 983,015
ch?sed for foreign correspond-
ents: .
Doc. 1oe-.. e 1,888] 138 82| 185 4 sl es 219 66 43] 55
55 134
By MR @ om om oo o8 M o4 o8y o oM
. . 56| 43 85| 5 134
Dec. 22 160 123 606| 165 LY - ws|  s0| se| 49 49 119
, 23 62| 165 171 B - I 195] 50| a8l 49 a9 110
13,2400 1,71 4775|138  csie| 1,688 350 00 183 &
13,187 1764  4,774] 141 805 1,857 3% o s o 2 290 gigao
Iz Lisdl 4612 1 833 1,651 350 10| el sl 112]  260| 3018
12,84 i?ﬁé 458 143 761 1640 350 10| 176 m] 112 26| 3009
) 855 173 78| 1634 345 17| 5] 11| 2ee] 307
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO DECEMBER 29, 1937

[Amounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommengle% Ifor without conditions)
Applications approval by ‘n-
Date (last Wednesday of receivegego date, g;?rlaicoﬁﬁit Federal }I{edm‘] Explrgd, ul'; inane;
ees 0 ate eserve repaid, g inst{-
each month) (with and with- Total Rﬁgrkve bank Ag‘g%%etd or with- | tution
out conditions) advances | commit- { ©o 7 [drawnby| partici-
. ments 1 appli- | pations
i st:;itin out- pleted cant, out-
Number { Amount | Number | Amount | Number | Amount g standing ete. standing?
1936—JUlY 29, e cicemcaeee 8,197 | 331,659 2,413 | 143,978 2,198 [ 134,233 30, 217 23,711 8,429 64, 342 7,534
Aug. 26. 8,240 | 333,930 2,437 | 145,938 2,218 | 135,421 20, 265 23,358 9,168 66, 304 7,329
Sept. 8,284 | 336,119 2,463 | 147,101 2,243 | 137,251 28,885 23,307 8, 566 69, 217 7,276
Oct. 28_ 8,308 | 336,763 2,477 | 148,237 2,259 | 138,731 27,038 22,790 8, 544 72,915 7,444
Nov. 25 8,339 | 339,903 2,483 | 148,317 2, 266 26, 720 , 7,719 75,045 7,414
Dec. 8,379 | 342,699 2, 500 204 2,280 | 139,829 25,533 20, 959 8,226 'y y
1937—Jan. 27... ,308 | 342,999 2,506 | 149, 527 2,287 | 140,213 24,781 20,238 7,697 , 3
Feb. 8, 343, 90 2,517 | 149,711 2,207 | 140, 515 , 208 19, 523 7,709 82,163 6,912
8, 346, 911 2,543 | 150,561 2,323 | 141,545 23,054 18, 611 7,898 85,215 6, 767
8,510 | 348,342 563 1 152,724 2,336 | 144, 23, 17,528 9,045 86, 806 7,281
8, 349,288 2,577 1 153,720 2,353 | 145,228 23,196 17,188 8,462 , 7,114
8,546 { 351,420 2,587 | 154,960 2,361 | 145,758 23,014 16, 331 1,470 97, 668 7,275
3 352,024 2, b! 156, 023 2,367 | 145, 462 15,726 1,008 99, 27 7,330
8,572 1 352,666 2,598 | 155,514 2,373 | 146,457 21,752 15,179 1,151 | 101,139 7,236
3 354,426 2,610 | 155,902 , 38 146, 724 21, 395 , 851 102,611 7,304
8,606 | 354,872 2,618 156, 413 2,386 | 147, 20, 87 14, 488 899 | 103,806 7,227
8,633 | 359,708 2,624 | 156,533 2,392 | 148,208 20, 616 13,318 1,382 1 105749 7,145
............... 8,677 | 363,292 2,640 | 158,743 2,408 | 150,987 20, 200 12,780 3,369 | 109,400 7,238

1 Includes aglplications apProved conditionally by the Federal Reserve banks and under consideration by applicant.
2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
$11,168,763 on December 29, 1937,

NoOTE.—On December 29, 1937, there were 46 applications amounting to $3,583,250 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

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

{In thousands of dollars}

Phila- f Min- | Kan- San
Bos- | New Cleve-| Rich- | At- Chi- Bt.
Total del- neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta } cago | Louls olis | City clseo
Federal Reserve notes:
Issued to ¥, R. bank by F. R. agent:

ec. 1 4, 623, 6031335, 848!1, 064, 619(335, 406/461, 1481226, 780|181, 792|1, 014, 3911194, 317}144, 301]177, 326] 96, 792|390, 883
Dee. 8. eaaes 4, 665, 9621339, 5061, 079, 529|338, 938|465, 572|227, 085|182, 284(1, 021, 2731195, 4411144, 2431180, 564} 08, 082|393, 445
Dee. 15, .14, 660, 10811336, 366]1, 084, 993)343, 502[464, 540}226, 963]182, 5691, 020, 2881104, 6741144, 446|179, 911| 97, 844[393, 102
Dec. 22 4, 709, 922|336, 7591, 094, 666|343, 082|468, 191|231, 676|184, 907|1, 037, 197|197, 600|144, 765181, 260] 97, 912(391, 007

4, 683, 0041328, 056{1, 091, 8381341, 969|467, 097|227, 487|184, 4861, 030, 395]107, 474|143, 595|179, 153 07, 480/302, 255

344, 114|( 50,697 109,883] 15,615 27,999| 13,077| 19,019] 25,613} 13, 579| §,617| 9,019 7,388] 46, 608
371,077|| 50,767] 130,876| 16,035] 27,053] 12, 745| 18, 563; 29,207| 14,450f 5, 148| 11,723| 8,848} 44,662
375, 891|| 48,340} 129, 786( 20, 090 26, 99 19,336 30,743] 12,820 6,015] 11,4101 9,654] 46,953
363, 539|| 46, 756| 128,610] 18,262 23, 534| 13,820] 18,167] 35,063 13,064 4,753] 11,067 8 610] 41,833
399, 709)| 43,124 138, 232} 21, 694 31,078| 15,654| 22,470{ 35,733] 14,709 5, 630{ 10,729 10,450 50, 306

ec, 1 -4, 279, 4891|285, 151| 954, 736}319, 791{433, 149|213, 703|162, 773| 988, 778180, 7381138, 6841168, 307] 89, 4041344, 275

322, 0031438, 5191214, 340162, 7211 992, 0661180, 991|139, 095168, 841| 89, 234/|348, 783
323, 412[437, 549|213, 210{163, 233| 989, 545(181, 854|138, 431{168, 501| 88, 190[346, 149
325, 7201444, 657|217, 856(166, 740} 1, 002, 134|184, 536|140, 012{170, 193] 89, 302|349, 174
320, 375|436, 919(211, 833|162, 016} ~ 994, 662182, 765{137, 965(168, 424( 87, 039[341, 949

Dee. 29,
Held by Federal Reserve bank:
Dec. 1

..
-
§9,
-3
&

&

Dec. 29.
Collateral held by agent as security for

notes issued to bank:
Gold certificates on hand and due
from U. 8. Treasury:
(< DU, 4, 645, 6321341, 000{1, 070, 000337, 0001462, 500(227, 000162, 000(1, 0620, 000|200, 632|147, 000]180, 000] 99, 500{399, 000
Dec. 8 4, 800, 632|341, 0001, 080, 000|342, 000|466, 500|228, 000]162, 00011, 040, 000{200, 6321147, 000|180, 000| 99, 500|404, 000
Dec. 15 4, 705, 632{1341, 000]1, 090, 0001347, 000}466, 500|228, 000|162, 000]1, 040, 0001200, 632|147, 600{180, 600| 99, 500[404, 000
Dec. 22 4, 730, 6321341, 00011, 100, 000347, 0001471, 500(232, 0001166, 00011, 040, 000|200, 632{147, 000|182, 000| 99, 500{404, 000
Eli g«lac. 29 4, 735, 132|341, 000]1, 100, 000[347, 000]471, 500|228, 000(166, 000|1, 055, 000|200, 632140, 500}182, 000} 89, 500]404, 600
gible paper:
Dec. 1 16,450]| 1,323 3,517p 2,074 1,015 5601 4, 349, 340 532 179 813 463 385
Dec. 8 16, 677)| 1,435 4,023} 2,675 ed 789 548 284 175 177 990 426 378
, 801 893 4,275 2,701 1,161 7151 2, 659, 306 318 208 M5 287 333
15, 118 894 4,007] 2,581 9 6491 2,676 204 325 188} 1,085 200) 295
, 784 3,812 2,161 648F 1,048 232 735 1027 1,233 98 295
b U8 1.1 N SN JUNIIN EUIIN I, 20, 000
20, 000 20, 000
20, 000! - 20, 0600 ————
20, 000 20, 000
25, 000 20, 000 5,000
682, 082|1342, 32311, 073, 5171339, 974{463, 515/227, 560]186, 3491, 020, 340(201, 164[147, 179{180, 813| 99, 963{399,
4, 727, 309]1342, 4351, 084, 0231344, 675|467, 277|228, 7891186, 548)1, 040, 284|200, 807(147, 177]180, 990| 99, 9261404, 378
4, 740, 4331341, 89311, 094, 275)349, 701|467, 661|228, 715184, 65911, 040, 306|200, 950,147, 208|180, 945; 09, 787404, 333
. 7501341, 8941, 104, 9971349, 5811472, 445232, 649|188, 6761, 040, 204|200, 957|147, 1881183, 065| 09, 7991404, 295
Dec. 29 4,772, 082}[341, 784|1, 103, 812349, 161}472, 304|228, 648|187, 046j1, 055, 232|201, 367/|145, 602|183, 233| 99, 598]404, 295

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, MEMBER BANK RESERVE BALANCES,
NOVEMBER, 1937 BY CLASSES OF BANKS
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars]
Reserves with Central reserve
Gross|{ Net Federal Reserve All city banks Re- | coun.
Classes of banks de- { de- | Time banks mem- serve | “iro
and distriets meand | mand | de- ber eity b pankst
de- de- [ posits bankst | New | Chi- | banks
posits |posits Re- Held Ex- York | cago
quired cess
’I‘otz;lg;gs_eg'is geld: 6,504 | 2, 2,
N 19 | 1,104 clober.. 3 , 574 637 , 163 1,230
All member banks..|28, 717 123,875 [11,555 | 5,815 | 6,9 , llgovemg) gv 325 gv 865 851 g. 15 1,354
g nks: ecember. , 665 | 2,662 605 | 2,157 1 1,241
Central recervo clty banks: | o532 | 8,832 | 850 | 2,307 | 2,720 wa|  1owr-January. Grio| Zmp| s 2us| Lam
i - 4 | 1,892 445 519 588 6 s y 'y ’
Chicago....<ammeeee- 2,144 | 1,8 GI0¢| 2002 3| 2203 1315
Reserve city banks: 3 A 563 , 201 1,321
Bostonydistrict ........ 944 843 111 175 219 44 8,932 , 684 580 | 2,272 1,386
New York district..... 175 145 154 38 42 4 8,878 | 2,660 603 | 2,230 1,377
Philadelphia district..| 1,030 861 249 187 217 30 6,845 | 2,652 581 2,252 1,360
Cleveland district..... 1,386 | 1,142 733 272 318 46 6, 701 , 522 568 , 248 1,362
Richmond district.....| 620 468 203 106 134 28 6,854 | 2,672 576 | 2,232 1,375
Atlanta district. . - 556 423 173 95 104 9 6,954 | 2,767 581 2,240 1,366
Chicago distriet -] 1,112 855 509 202 238 37 November.__ 6,819 | 2,720 5688 | 2,246 1,365
St. Louis distriet___...] 683 | 544{ 1721 119 140 21 Week ending (Friday): 1361
Minneapolis district_..| 348 | 269 93 59 68 9 Nov. 5 2,741 582 | 2,217 138
Kansas City district...| 922 669 159 143 173 29 2,685 580 1 2,233 1374
| 82,8 ) 8| ) 4 bl @i
T iy 'y 4
San Francisco district.} 1,9 8 , % et ggg g’ ggg %, g g?
...... X 3 . 2,246 | 333 , 621 A ,
Total.oeeeae 10,208 | 8,208 { 4,525 | 1,913 5 860 o11 | 2270 1346
Countrybanks: | | | ¢ | ot Dec.2ecicaeeecos 2,657 585 , 260 1,336
Boston distriet_....... 780 620 575 121 146 24 | Excess reserves:
New York distriet. .- 1,196 938 | 1,413 216 284 68 1936—October. 639 205 696 502
Philadelphia district..| 573 452 874 116 144 28 November. 2,219 751 221 724 523
Cleveland district.. ... 571 428 663 100 134 34 December.. 2,046 697 175 675 498
Richmond district.....| 500 345 332 68 94 26 1037--January... 2,003 767 147 862 518
Atlanta distriet. . -l 418 291 210 53 65 11 February. 2, 162 868 128 651 505
Chicago district._. ] 81 573 6562 119 167 48 March .. 1,371 401 54 488 428
8t. Louis district._....] 333 37 231 47 60 13 April__. -1 1,652 530 101 490 431
Minneapolis distriet...| 302 202 276 45 61 16 Moyt 027 203 51 316 357
Kansas City district_._| 443 285 157 49 72 23 June. oo - 876 176 70 280 341
Dallas distriet......__. 501 332 94 52 9 27 JUlY e ool 876 199 52 301 324
San Francisco district.| 344 242 258 49 60 10 August___________ 750 108 M 287 321
September........ 900 235 43 289 333
b (T 7:Y I, 6,742 | 4,945 | 5,735 | 1,036 | 1,365 328 October______....__ 1,043 354 59 307 323
: ovember_....... 1,104 373 69 333 328
Week ending (Friday):

t Gross demand deposits minus demand balances with domestic banks OVe Beeeeecemncan 1, 377 66 207 321
(except private banks and American branches of foreign banks) and Nov.12........... 1,059 339 62 317 341
cash items in process of collection. Nov. 19 e 1,099 367 64 330 338

NOTE.—See table at foot of page 37, for percentages of deposits re- NOV. 260 ceeee 1,151 404 73 356 318
quired to be held as reserves. Dec. 8 e 1,133 374 85 358 317

Dec.10. ... 1,066 285 89 363 329
Dec. 17 .. 71,052 201 89 359 ?313
Dec. 24 oo 71,019 208" 86 351 #303
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
1 Reserve requirements increased March 1, 1937, and May 1, 1937; see
table at foot of page 37 for amount of changes.
? Preliminary.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS
[Averages of daily figures. In millions of dollars]
Member banks in larger centers | Member banks in smaller centers
All member banks : (places over 15,000) (places under 15,000)
Federal Reserve district
QGross demand Time Gross demand Time Gross demand Time
Nov. | Oct. | Nov. | Oct. | Nov. | Oct. | Nov. Oct. | Nov. | Oct..| Nov. Oct.

Boston 686 6921 1,602 1,618 558 123 128 128 128
New York......... 2,417 | 2,405 {11,101 {11,121 }11,075 11,078 271 275 492 496
Philadelphia ,123 | 1,132 1,381 1,401 872 681 221 227 450 451
Cl_eveland ...................... 1,395 | 1,895 | 1,736 | 1,762 | 1,103 | 1,103 221 227 202 292
Richmond - ... ool 535 57 93 935 349 350 186 185 186 187
At[anta .................................. 383 385 83 84 302 304 139 137 81 81
(02511, 2 SRR 1,606 { 1,509 | 11,594 {11,611 3 890 1886 299 34 271 269
St.' Loms-., 404 403 827 8 292 290 194 200 112 113
Minneapolis. ..o 369 369 470 468 180 181 180 181 188 189
Kansas City . cooeomomancocccaeennne 318 317 | 1,039 | 1,052 200 201 326 329 116 116
Dallas.ooo oo 211 210 819 827 168 167 287 283 43 43
8an Franciseo oo cooococacacamiamainiaua. 2,258 | 2,286 | 2,110 | 2,125] 2,126 | 2,151 ] 2,013 | 2,028 132 134 96 97
« Total - 28,717 | 29,179 | 11,555 | 11,569 {114,462 [114,616 | 17,804 {17,832 | 2,578 | 2,611 | 2,456 2,462

t Excluding central reserve city banks, for which figures for latest month are shown in table above.
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KINDS OF MONEY IN CIRCULATION
[Outside Treasury and Federal Reserve banks. In millions of dollars)

" Treas- Federal | Na-
Gold . Silver Subsid- | United | Federal H

End of month Total || certifi- goﬂlfaerrs certifi- n‘:’gs lary Lg'il:r States | Reserve Rﬁ%rkye tl;gglll{l

cates cates of 1590 silver ootes notes notes zotes
1936—September. 6, 267 08 37 008 1 326 138 278 4,011 47 332
October 6,351 97 37 1,020 1 320 139 282 4,076 46 324
November. .« v eemcarcen- , 466 96 37 1,051 1 334 141 289 4,156 45 318
December. o coocemnanaceeean 3 95 38 1,057 1 337 142 289 4,233 44 307
1937—January . .cececeuan erememmm———n 6, 349 94 37 1,012 1 329 140 276 4,118 42 300
February ..o ocecemmeccmcmccccae- 6, 399 92 37 1,022 1 320 140 288 4,155 41 204
March 6,377 91 37 1,022 1 333 141 287 4,130 40 287
April 6,426 90 37 1,039 1 335 142 201 4,171 40 281
MBY cemeeeamanena 6,462 89 38 1,062 1 338 143 289 4,189 38 275
June 6, 447 88 38 1,078 1 341 144 281 4,169 38 269
July 6, 460 87 38 1,088 1 341 144 286 4,175 37 263
August. 6, 524 86 39 1L115 1 345 146 286 4,213 36 258
September 6, 542 86 39 1,127 1 348 147 284 4,222 35 253
October- 6, 555 85 39 1,129 1 349 147 285 4,238 35 248
November oo ccceeemceaemcunnns 6, 561 84 40 1,144 1 352 148 284 4,232 3 243

Back figures.—See Annual Report for 1936 (table 36).
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve banks, In millions of dollars]
1

Total Paper currency Tt Un.
in cir- assorte

End of month culs- Coin $1 82 5 $10 $20 0d 3

tiont Total [| $50 $100 | $300 | $1,CC0 | $5,000 | $10,000

501 477 33 868 | 1,488 | 1,437 | 1,467 383 673 130 253 6 21 4
505 484 33 882 | 1,516 | 1,460 | 1,478 385 679 132 255 7 19 7
513 492 33 900 | 1,548 | 1,486 { 1,501 300 690 132 258 7 23 7
517 499 35 006 | 1,563 | 1,501 | 1,530 399 w07 135 265 7 18 8
506 472 33 864 | 1,500 | 1,458 { 1,525 393 702 135 269 8 18 9
506 475 33 874 | 1,519 | 1,464 | 1,538 395 706 135 273 9 19 10
511 476 33 869 | 1,519 | 1,451 | 1,520 386 696 136 275 ] 18 2
514 482 33 833 | 1,542 | 1,468 § 1,507 381 687 137 277 9 17 3
518 489 33 893 | 1,558 | 1,466 | 1,507 380 689 136 278 8 17 4
523 487 34 885 | 1,539 | 1,458 | 1,626 384 699 138 283 8 14 5
523 488 33 804 { 1,550 [ 1,454 | 1,620 381 697 137 283 7 15 2
g 529 408 33 007 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4
September.............. 6, 534 503 33 908 | 1,574 | 1,467 i 1,527 382 702 138 285 7 14 4
October ... 535 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 ]
November__.__.__._.... 540 504 33 912 | 1,574 | 1,480 | 1,525 381 701 136 287 5 14 [

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

the Treasury as destroyed.

Back figures.—See Annual Report for 1836 (table 37).

TREASURY CURRENCY OQOUTSTANDING SHIPMSENTA'ITS EgNPD RECEgPTS I?P}? YUNITED
APER RR
[Held by Treasury and Federal Reserve banks and in circulation. In U C
millions of dollars] [By selected banks in New York City. In thousands of dollars]
. Ship- | Receipts | Net Net
Silver Fed- Year or month ments to| from ship- | Locaints
dollgrs Sg&:— Minog |United %'al Na-] Europe | Europe | ments P
an sid- inor e« | tional
End of month | Total silver | iary | coin smt:es serve | bank
bul- | silver DOtes | hank | notes [1932..cecceeec eceeoceaen 567
liomt notes 1933. 554
1934 345
1935, e emmmmnecananas 10, 628
1936 e e ceeees 34,774
1936—September.| 2,512 || 1,204 341 143 347 48 339
October....| 2,515 || 1,303 348 145 347 47 829 | 1936—November_.___________ 5,960
November. | 2,521 | 1,310 351 146 347 46 322 December ... 8,469
December..| 2,532 || 1,323 356 147 347 45 2 002
s
1937—January....| 2,532 || 1,332 356 148 347 44 4,279
February...| 2,536 || 1,343 356 149 347 42 968
March..... 2,541 || 1,355 357 149 347 42 1,434
April. 2,543 1] 1,365 367 150 347 40 909
ay. 2,547 | 1,375 358 150 347 39 7,000
June. 2,550 [ 1,382 350 1" 181 347 38 809
July... 2,572 |} 1,409 361 151 347 37 266 August._. 877
August_..__| 2,585 || 1,424 363 152 347 37 262 September. 1,946
September. | 2,599 || 1,441 364 153 347 36 257 October .. 781
October..._{ 2,609 || 1,455 367 154 347 36 251 November....ooeoanens 336
November.| 2,621 || 1,468 370 155 347 35 247
For description and back figures see BULLETIN for January 1932,
1 Includes silver held against silver certificates amounting to $1,380,- | pp. 7-9.
000,000 on Nov. 30, 1937 and $1,211,000,000 on Nov. 30, 1936.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

{In millions of dollars]

Gold stock at Do-

end of year Tncrease Net | mes-

or month in Net | release | tic

Year or month total | gold | from | gold

j gold |import] ear- | pro-

Inactive|] stock mark | due-

Total laccount tion
1934 et 8,238 |-ccmeeas 4202. 5 [1,133.9 82,61 96.3
1935—November._. ), 226.7 | 210.6 .6 9.8
December.... 10,125 205.2 | 190.0 1.3} 1.5
Year...._. 10, 125 1,887.2 [1,739.0 .21110.7
1036—January..... 10,182 57.2 45.6 | —-1.7 9.2
February .. 10, 167 J..—_.... ~15.5 ~-16.6 —9.5 8.4
March._.... 10, 184 17.2 5.5 L0 9.6
Aprilo_...... 10, 225 41. 0 28.1 -2 9.6
May.. 10, 402 176.7 | 170.0 | -=3.2| 10.4
Jupe.. , 608 |occceaaa 206.6 | 277.8 | —24.8 | 10.0
July... 10, 648 39.2 15. 4 2,3 | 12.8
August ... 10,716 foeceoas 68.4 67.5 1 —11.9 | 13.1
September.. 10,845 |- 120.01 171.8 | —28.8 | 12.1
October__... 11,045 199.7 | 218.8 | —11.3 13.8
November.. 11,184 |oooaooos 139.6 75.8 3.0| 1L8
December . 11, 258 26. 5 73.3 57.0 ~.7] 10.9
Year...... 11,258 26, 5(]1,132.5 |1,116.6 | —85.9 | 131.6
1937—January..... 11,358 126.5] 100.1 | 121.3 | —48.37 9.4
February .. 11,436 | 2047 78.2| 120.3| —-8.0| 81
March 11, 574 342 5( 137.9| 154.3 —.4] 10.6
April 11, 799 5680 225.6 | 215.8 7.2 8.9

11, 990 759.14 1911 155. 4 2.2 12,1
12,318 | 1,086.8/] 327.8 | 262.0 | —15.9 | 1LO
12,446 | 1,214. 1| 127.3 175, =35.5| 12.5
12,567 | 1,335.%7| 1216 104.8 —5.3| 16.6

12,741 | 1,210.0/| 174.3 § 145.5 9.3 12.0

12,803 | 1,271.9 62.0 90.51 -80| 14.6

November. _ 12,774 | 1, 242.5] ~20.3 | 22.1{ —20.1 [ 713.7

# Preliminary.

Note.—Figures for domestic production of gold are those published
in table, p. 57, adjusted o exclude production in Philippines.  Adjust-
ment based on annual figures reported by Director of Mint and monthly
impotts of gold to U. 8. from Philippines. For back figures, other than
those of domestic gold production, see Annual Report for 1936 (table 30.)

BANK SUSPENSIONS!?

Member Non-member
banks banks
Total,
panks || N I | Not
an! a- n- 0
tional | 5t8te | sureds | tnsured
Number of banks suspended;
1934._... 1 48
1035 34 4 8
1936_.__ “ 1 3
1937, Jan. o 56 4 6
De&osits of suspended banks
(in thousands of dollars):$
1034 30,937 34,985
1935.. 10,015 939
1936 11,306 692
1937, Jan.-Nov. 18, 602 480

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

# Federal deposit insurance became operative January 1, 1934,

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

Back figures.~Bee Annual Report for 1036 (table 71).
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MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

{In thousands of dollars]
1937
From of to— November October Jan.-Nov.
Im. Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ports ports
Belgium. oo o). 22,030 |ouemane 90, 870 12
gra%ice_.- 33 (25,001 |. 26,278 | 25,001
ermany. -
Netherlands......... - 6, 461
Switzerland___.._.. 54, 452
Union of BSoviet
Soclialist Re-
publics 504 f.______
United Kingdom. . 15| 5,060 | 24,402 | _.___. 896,713 | 5,143
F:To |- S, 816 1] 9,669 jocemmen 108, 761 47
Central America__. 331 290 3,445
8xXIC0 e .| 2,308 23| 2,313 224 35,835
Argentina. 1
Chile 487 .| 1,165 8,897
Colombit . cecmceeea]| 4,323 |ocaaene [ 70 F—— 18, 381
Ecuador. 126 145 1,613
Peru. 178 149 2,882
L84 (1-40F: 3R SR S
Venezuela. 104 49 531
Australia. o comceee. 3,173 2,076 30,027 [-—ooo--
British India.._.... 767 |l 6,802 [ 50,655 |_oco_au
China and Hong
Kong 1, 556
Dutch Fast Indies_|-..__...
Japan. . cimmaoen 37,148 |omeeee 19,882 6| 227,696 6
Philippine Islands.| 2,286 {.__..._ 1,376 1 23,136 1
All other countriess. 100 252 8, 886 2
Total. oo 52,194 |30,084 § 90,709 232 (1, 598, 490 | 30,968

1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce.

? Includes all movements of unreported origin or destination.

Igaﬁ:) figures.—8ee table p. 57, and Annual Report for 1936 (tables 32
an .

BANK DEBITS
[Debits fo individual accounts. Amounts in millions of dollars]
Num- 1937 1936
ber
of
centers | Nov. Oct. | Nov.
New York City..._____._.._._.... 1] 13,432 | 16,151 | 17,394
Outside New York City. oeoceeee 140 | 18,160 | 19,923 | 18,475
Federal Reserve districts:
Boston . 1141 1,966 1 1,981 2,100
New York 7] 14,119 | 16,883 | 18,004
Philadelphia, 10} 1,458 | 1,622 1, 684
Cleveland.. 13| 1,841 | 2,137 1,887
Richmon 7 708 810 707
Atlanta. 15 846 952 817
Chlcagq 21 { 4,694 | 5,006 4,881
St. Louis..______...____ 5 925 | 1,075 940
Minneapolis. 9 633 601 579
Kansas City. 151 1,086 | 1,200 1,033
Dallas 10 694 754 633
San Franeisco. ooooooomeoceenooo 181 2,63 | 2,871 2,604
Total 141 | 31,593 | 36,073 | 35,869

Back figures.—Bee Annual Report for 1936 (table 67).
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of See. 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 1034 to December 1035, 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?
Member banks Nogﬁa}gber [In millions of dollars]
Member banks Nonmemmber banks
Call date Total Other
Na- Mutuel| non- Call date All
Total tional State | savings| mem- banks Na- Mutual | Other
banks { ber Total tional State | savings | nonmem.
banks banks |ber banks
1933—June 30 ......| 14,519 || 5,608 )| 4,807 709 576 8,337 | 1933—June 30_..| 37,098 || 23,338 || 14,772 § 8,566 9,713 4,046
Oct, 251 5,818 5, 052 ({7 S B Oct. 251, 23,453 }] 15,070 } 8,383
Dec. 30— 15,011°|| 6,011 || 5 154 857 570 | 8421 Dec. 30._-| 38,505 || 23,771 || 15,386 { 8,385 | 9,708 5,020
1934—Mar. 51.___. 6,206 i| 5,288 )1 R F——. 193¢—Mar, 53.. 25,293 || 16,203 | 9,000
June 30....-- 15,835 || 6,375 5,417 958 578 8,882 June 30...| 41,870 |{ 26,615 || 17,097 | 9,518 9,780 5,476
Oct. 171. 6,433 || 5,461 -7 47 R AN Oct. 170, {eeer__ 27,484 |1 17,698 | 9,791 }ooo . _ifeeemmer .
Dec. 31.c-.- 16,039 || 6,442 {| 5,462 980 579 9,018 Dec. 31...| 44,770 |} 28,943 || 18,519 | 10,424 9,828 6, 000
1035—Mar. 4....-.- 16,024 || 6,422 5,446 976 570 9,023 | 1935—Mar, 4....| 44,455 || 28, 589 || 18,502 | 10, 087 9,837 6,020
June 29.. 15,994 || 6,410 5,425 985 571 9,013 June 29._.] 45,766 || 29,496 || 19,031 | 10, 465 9, 920 6,350
6, 400 5,403 997 5§71 8,033 Nov. 1....| 47,522 || 31,072 |{ 20,128 | 10,944 9, 836 6, 513
6,387 || 5,386 { 1,001 5701 8,880 Dec. 31...| 48,964 || 32,159 || 20,886 | 11,273 | 9,963 6,842
6,377 53751 1,002 569 8,862 | 1936—Mar. 4....| 48,716 {| 31,774 || 20,605 | 11,169 9,972 6,970
6, 400 5368 1 1,032 566 8,786 June 30...| 51,335 || 34,008 || 21,986 { 12,112 | 10,060 7,176
6,376 || 53251 1,051 565 | 8,687 Dec. 31-__| 53,701 || 35,893 || 23,107 | 12,786 | 10,143 7,666
- 6, 367 5,305 | 1,062 565 8,637 ] 1937—Mar, 31...1 52,577 1{ 34,746 || 22,355 | 12,390 [ 10,157 7,674
June 303____] 15,527 {| 6,357 5293 1 1,064 564 8, 608 June 30%._| 53,287 || 35,440 || 22,926 | 12,514 } 10,213 7,636
For footnotes see table below, For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of dollars
All banks Member banks Nonmember banks
Mutual savings banks Other nonmember banks
Call date
Total || Loans lelnlggstg- Total || Loans Iﬁ‘éﬁsé' Invest Tovest
nvest- veste
Total || Loans ments ‘Total || Loans ments
22,203 | 17,872 || 24,786 || 12,858 | 11,028 | 10,044 || 5,941 4,103| 5248 3,404 1,841
24,9053 13,050 | 11,804
21,977 | 18,342 || 25,220 12, 12, 386 9,985 5, 906 4,079 5,116 3,238 1,817
26, 648 12,706 | 13,842
21,278 | 21,224 27,175 12,523 | 14,652 9, 904 5,648 4,256 5,423 3,108 2,316
27, 559 12,203 | 15, 26
20,473 | 22,084 28,150 12,028 | 16,122 9,782 5,401 4,201 5, 526 2,955) 2,571
20,394 | 23,353 28,271 11,953 | 16,318 9,775 5,478 4,297 5,701 2,963 2,738
20,272 | 24,145 28,785 11,928 | 16,8567 9, 852 B, 341 4, 511 5,779 3,003 2,777
20,140 | 24,868 28, 301 11,841 | 17,460 9, 854 5,302 4, 552 5,853 2,997 2,856
20,320 { 25,388 29,985 12,175 | 17,810 9, 804 5,210 4, 504 5,927 2,944 2,983
20,267 | 25,847 30,288 12,000 | 18,189 9,795 5, 202 4, 592 6,032 2,966 3,066
20,679 | 27,778 32, 269 12,542 | 19,717 9, 961 5,105 4, 856 6, 238 3,032 3,208
21,449 | 28,075 33, 000 13,360 | 19,640 | 10,060 5,027 5,034 6, 464 3,062 3,402
21,790 | 27,348 32,525 13,699 { 18,826 | 10,096 §, 026 5,070 6, 518 3,065 3,453
June 30 cemeveanenee 49,696 || 22,514 | 27,182 )| 32,739 || 14,285 | 18,454 10,150 6,002 5,178 6,778 3,227 3,550

1 Nonmember bank figures not available.

$ Prior to Dec. 30, 1033, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. The nonmember bank figures on all call dates include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937)
$hat they were not shown separately in a few State bank abstracts,

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and
industrial banks in New York and North Carolina, of which there were 45 on Juns 30, 1937 with deposits of $50,287,000 and total loans and invest-
men't;,s of $6tls, 165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart.
ment reports,

Back figures.~—See Annual Report for 1936 (tables 48—49).
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

{In millions of dollars]

Loans to customers (except banks) Open-market loans Investments
U.8. Govern-
Total To Purchased paper mentti obliga-
ons
loans bro- | o th'_ %il;gr- Losans Lc;ans
Call date and kers | 3o | peat | n o 0 br%- Other
invest-H| mogay | out- |75 it |anks'| cured | banks| Ac- kers in | Total securi-
ments side | socuric| Joans | own | and cept- | pyyg | Comt- Frary
New | “tias accept-| unse- BOCES | pay. | T | York Fully | tes
York ay- | D! cial b Direct | guat-
City ! ances | cured able in gb o paper City! anteed
United|® road bought
States
TOTAL—ALL MEM»
BER BANES
{1y, P 1 11, 515 714 212 80 201 | 1,660 | 9,784 || 3,863 5,921
1933_%?6 £ % Z: s 2;;‘,,?2 192'| 4,857 | 330 i g7 | 788 (11,028 |{ 6,887 (... 5,041
1934—Dec. 81 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 116,122 || 9,90 080 | 5,227
1935~June 29.. 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 |16,857 || 9,871 | 1,558 | 5,427
Dec. 106 | 2,803 | 2,284 | 169 | 5,006 g8t 181 272 | 1,047 17,810 {10,501 | 1,768 | 5, -‘?ﬁ
1936—Mar. 4... 211 | 2,832 | 2,301 156 | 4,960 82 164 25 280 | 1,089 (18,189 110,664 | 1,880 | &,
June 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 {19,717 |[11,721 { 1,950 | 6,
Dee. 31... 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 11,144 119,640 |[11,639 | 1,906 | 6,095
1637—Mar, 31 258 | 2,816 | 2,440 128 | 6,220 99 170 6 ( 1,159 (18,826 ({10,856 | 1,861 | 6,108
June 3 258 | 2,829 | 2,505 113 | 6,663 115 131 15 377 | 1,278 )18, 454 [[10,870 ) 1,819 | 5,765
.NEW YORE CITY ?
.31 .. 8,774 4, 964 551 2,145 169 2, 595 322 1 46 21
ERR T G IR BINm) m)om)m) ow|om) e
1934—Dec. 31 7,761 3
mmeml s ) Bl oMl BV £ R| 4
¢. 31 8,41 3 ,
1936—%\)1%\'. 4 8,802 || 2,215 64 762 148 1,112 29 141 13
June 3| 9,65 || 2, 76 813 146 651 1,238 23 123
wbe ) B B A ) BN B R 4
37— Mar, 3 ] 3 7
June 30... 9,006 || 2, 76 824 149 85 1: 776 62 98 1
CITY OF CHICAGO ?
240 533 21 535 88 g 5 5 11 309 116 {oceeee- 193
48 251 30 24 237 30 27 7 12 13 610 384 foeooo. 226
170 18 16 202 11 29 [ 2 26 ] 1,049 743 78 229
33 163 15 12 236 7 4 1 14 111,107 7 87 254
28 149 15 14 249 6 1 1 12 1,392 |f 1,061 243
32 148 13 12 251 & 2 1 10 11,470 § 1,131 89 250
59 145 14 10 284 [3 3 2 10 111,419 | 1,014 62 312
140 13 8 402 6 3 1 10 11,467 [{ 1,107 94 268
52 155 14 2 407 4 2 1 12 1}]1,220 853 94 273
145 13 ] 437 2 3 1 16 111,205 907 94 204
RESERVE CITY
BANES
1020—Dec. 31.aoca-.. 12,029 || 8,418 425 | 2,775'| 1,538 3,679 258 42 24 102 239 12,044 |} 1,368 |....... ], 576
1033—June 309......| 8,402 4,258 63 11,340 | 1,131 461 1,678 99 36 6 45 14,011 |1 2,483 §__.___. , 528
1934~Dec. 31. 0,028 [| 4,024 00 | 1,124 | 1,090 49 | 1,671 55 13 '] 108 105 § 5,715 11 3,809 219 1,628
1035—June 29. 10, 151 3, 967 871 1,053 | 1,105 40 | 1,682 43 10 7 112 25 | 5,086 || 3,712 571 1,703
Dec. 31 10,780 |} 4,144 1,057 | 1,094 46} 1,851 34 19 10 120 21 | 6,432 || 4,076 656 | 1,701
1036-—Mar. 4 10,655 || 4,071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 | 6,375 || 3,958 656 | 1,761
Deo.s Wl w3l dm|vom|viok| iz Bl 1| 5| W] B|Toelrhe| S| hen
ec. s y , 36 { 7,000 || 4,426 697
1937—Mar. 3 e || e8| 14)|10s0 51| ss|Zze| 2| 3| w0 14| 3m|gves)iacse| ese] 1805
June 30. 11,629 || 4,739 114 | 1,032 | 1,164 39 | 2,389 34 25 7 145 44 | 6,635 || 4,267 635 | 1,733
COUNTRY BANKS
19290—Dee. 31. ..o 13,375 1| 8,481 83 12,231 | 1,462 4,705 45 33 5 163 208 | 4,439 [} 1,267 3,172
1933~—June 30 3. 7,813 1 4,104 151 1,117 | 1,055 3] 2,005 33 4 1 20 10 | 3,508 1| 1,460 2,120
1934—Dec. 31... 8,780 || 3,840 1 6 | 1,026 211,810 bag 5 2 92 50 | 4,756 3 2,203
1935~—June 29. 8,739 || 3,798 13 932 | 1,020 211,831 21 3 2 116 18 1 4,780 || 1,031 2,206
Deec, 31.. 8,919 3,754 13 804 11,035 211,810 17 3 2 135 5,002 I 1,940 2,439
1936—Mar, 4., 8, 76| 15| 8651043 2| w1 3 1] 8] 14400l 1em 2,486
Deosio| ossl S50 | 6| Sb|rim| 3|ree| | 3| 3| b Niramyaie o
ec. 81. y 178 13 47 | 2 2,734
1937—Mar. 31| 9, 3040 | 17| 8331150 2lL037) 15| 12 5} 206| 16 g: 741 || 2, 37 2,719
June 30....... 10, 134 4,089 18 828 | 1,179 2| 2,062 16 4 5 211 15 | 5,794 }j 2,520 2, 639

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

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

[In millions of dollars)

Demand deposits Time deposits
Cash -
e Bal- l_’:&;‘;ﬁ_ Interbank Certi- | *Indi- Interbank Indi-
with ances |° "o . fied | vid- De- vid-
Fed- Cash| with in Unit. and | uals, | mand uals, | Bor-
Call date eral m1 do- proc- s ed |p,), | omi- | part- | depos- Pos- | p.y. | part- | row-
Re. |vault nt]f: ess Do- | For- éates e glersk ner- | its ad-‘ Do- tal || mer- | ings
tool- | mes- | el 0V~ | 1 nds| checks ships, | justed | For- | sav- ships,
serve bankst] % € o [ oEl | ern- [“UP9S cash | cor- mes- | &ign  ings | F2ds| eor.
banks R 80KS | 1rent letters| pora- e |banks pora-
of | tions, tions,
credit 3] etc. ete.
TOTAL—ALL MEM-
BER BANKS
1920~Dec. 31 ... 2,374 | 558 | 2,168 | 3,896 | 3,617 544 143 1,335 | 1,681 | 17,526 | 16,647 951 154 ] 122 | 595 [12,267 879
1033—June 305, 2,235 | 405 | 2,008 | 1,485 | 3,057 | 145 | 806 {1,087 | 657 | 11,830 | 12,089 | 89 1] 788] 300} 7,803} 101
1934—Dec. 31.. 609 | 3,149 | 1,903 | 4,669 147 | 1,636 11,799 838 | 14,951 | 15,686 | 134 71 452 | 294 | 9,02 13
537 (8,396 ( 1,183 | 4,978 273 779 12,001 417 116,206 | 17,530 | 136 5] 307 285] 9,462 9
665 | 3,776 | 2,255 | 5,608 444 844 12,139 882 | 18,035 | 18,801 | 151 5] 218 361109, ]
624 | 3,070 11,718 | 6,148 394 600 12,173 779 { 17,027 | 19,161 | 152 5] 167 | 344 ] 9,784 1
713 | 3,944 | 2,147 | 5,986 465 | 1,087 {2,320 780 | 19,322 | 20,284 | 151 6| 152 | 878 10,009 6
697 | 4,066 | 2,533.( 6,402 432 882 {2,329 881 | 20,970 | 21,647 | 153 61 104 8 110, 429 156
662 | 3,445 | 1,974 | 5,762 458 415 |2, 564 677 | 20,085 | 21,352 | 153 6 07 { 269 |10, 639 18
629 [ 3,207 | 2,201 | 5,208 615 628 (2, 577 752 1 20,272 | 21,401 | 123 14| 100 | 292 10,818 18
NEW YORK CITY ®
1929—Dec. 81 cmaocee 827 68 179 | 2,406 | 1,198 464 20| 128 | 1,180 | 5,847 | 4,750 40| 133 18 33
1033—June 305__._..] 846 46 101 874 | 1,255 127 332 96 461 | 4,676 | 4,358 22 110 4
1934—Dec. 31.. 1,576 86 103 | 1,060 | 1,708 126 792 229 540 | 5,370 | 5,069 1 7 56 4
1935—June 29. 1,035 51| 133 ,983 | 248 | 369 | 354 149| 5924 5,979 |--meo- 4| 27 6
Dee. 2, 65 1111 1,133 | 2,338 410 224 | 323 & 6,470 | 6,193 4 3 12
1936-—Mar. 4. 2,403 67 108 2, 527 363 140 | 260 498 | 6,471 | 6,398 4 11
June 30 2,106 65 14 982 | 2,890 428 2151 357 489 | 6,801 | 6,756 5 10
Dec. 31. 2,658 61 133 [ 1,087 | 2,493 393 2251 285 467 | 7,274 | 6,929 4 13
1937—Mar. 31 2,719 56 123 53 | 2,171 419 129 | 314 3 7,237 | 7,051 5 14
June 30. ...---| 2,749 60 105 096 | 2,014 675 306 | 368 427 | 6,934 b 733 [-ecenn 12 17
CITY OF CHICAGO *
1926—Dec. 31. 169 13 133 158 310 26 42 32) 1,041
1933—June 30 232 34 203 61 259 2 45 87 16
1934—Dec. 31. 4156 40 207 90 445 2 46 | 182 23] 1,073
875 37 249 73 504 3 198 24 | 1,208
511 39 209 135 522 4 98 1 208 1,301
480 35 195 i} 594 4 81| 217 21 1,
749 38 195 147 635 5 102 { 221 27| 1,444
b 32 188 159 599 5 72 191 27| 1,495
482 21 93 114 596 & 96 1 203 38| 1,001
596 27 156 130 6§36 (] 41| 208 22| 1,409
RESERVE CITY BANES
1920—Dec. 31._ 761 | 156 947 | 1,041 | 1,604 50 76 | 423 300 | 5,547 5220 4,433 292
705 | 122 | 1,002 401 | 1,315 15 312 | 349 108 § 3,708 | 3,764 2,041 16
1,268 | 207 | 1, 54 537 { 1,084 17 620 | 585 169 | 4,919 5136 3,494 ...
1,403 | 213 | 1,607 471 | 2,145 21 200 | 674 140 | 5,814} 5,656 3,670 |--cne-
1,504 § 256 | 1,779 752 | 2,422 28 385 [ 707 , 00 6, 161 3,798 |-canae
1,794 | 2641 1,910 607 | 2,594 26 5| 733 151 | 5,961 | 6, 3,8 1
1,763 | 289 | 1,907 763 | 2,651 30 5131 733 1521 6,419 ( 6,541 3,080 1. -
2,108 | 2851 1,816 971 | 2,826 33 407 | 843 0| 7,023} 7,126 4,026 |.___..
2,108 | 264 | 1,545 764 | 2,546 32 132 | 935 155 | 6,8331 7,150 4,064 5
June 30...._..] 2,215} 212} 1,392 805 | 2,339 33 212 | 934 163 | 6,840 | 7,132 4,140 1
COUNTRY BANKS .
1929—Deec. 31..__... 627 | 321 908 201 405 3 30| 742 169 | 50917 5711 6, 390 367
1933—June 306___._.| 452 ] 203 702 149 228 .1 116 | 5565 72) 2,576 | 3,054 3,833 167
1934—Dec. 31.. -l 8 276 | 1,296 7 342 2 178 | 804 106 | 3,580 | 4,202 4,554 13
1935—June 26 - 920 236 [ 1,408 192 347 1 90| 865 104 | 3,761 | 4,538 4,756 9
Dec. 31. | 8 305 | 1,676 235 415 1 137 901 127 4,254 | 5,047 4,879 [}
1936—Mar. 4. -{ 1,017 | 268 | 1,757 187 433 1 93 | 965 106 | 4,252 | 5,138 4,938 8
June 30 - 322 | 1,7 256 410 1 207 11,008 121 | 4,567 | 5,440 5,004 8
Dec. 31. - 1,247 | 319} 1,920 316 4 2 178 |1,011 167 | 5177} 6,039 5,275 3
1937—Mar. 31 .} 1,304 321} 1,684 242 440 2 57 11,113 130} 503§ 6,012 5,377 1
June30...._..[ 1,337 | 330 | 1,554 269 409 2 69 11,067 139 | 5089 | 6,027 5, 459 12

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.”

# Does not include cash items in process of collection reported in balances with domestic banks.  Prior to Dec. 31, 1935, includes eash items on
hand but not in process of collection, amounting on that date to $16,000,000. .

3 Includes “Due to Federal Reserve banks (transit aceount),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dee. 31, 1935.

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

s Beginning June 1933 figures relate to licensed banks only.

¢ Central reserve city banks.

Back figures.—See Annusal Report for 1936 (table 54).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES

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

Loans! Investments
Re- Bal
Total . U. 8. Govern- Serve al-

loans To On ment obliga- v;‘xetg_ Cash ‘;%‘t’;s
Date or month and brokers| securi- Real Open tions Other| eral in iqomes-

invest- and | tiesto | To mar- | Other _ . | vault §

Total . | estate Total securi- | Re tic
ments dealers (otherst banks| jo0c | ket . loans? Fully | ties | serve banks
in se- {(excep paper !
curitiest] banks)t Direct ﬂgéltael; 4 banks
TOTAL—101 CITIES i

1936—November_.._.___ 22,444 | 8,755 1,156 1 2,024 62 | 1,148 323 | 4,042 | 13,680 {1 9,232 | 1,255 | 3,202 | 5,422 404 | 2,463
1937—MAaY . cercmccmaacean 22,201 9,523 || 21,328 | 22,061 120 § 1,160 | 2382 (24,477 | 12,678 || 8,320 | 1,163 | 8,195 | 5,350 338 | 1,790
June... 1,393 2,006 131 | 1,167 474 | 4,526 | 12,633 |! 8,355 | 1,160 | 3,118 | 5,332 315 | 1,761
1015 1,376 | 2,001 124 | 1,164 463 | 4,616 | 12,476 || 8,268 | 1,170 | 3,038 | 5,201 312 L7711
August_..._ 1,362 | 2,002 145 | 1,164 467 | 4,780 1 12,403 || 8,229 | 1,160 | 3,014 | 5,149 206 | 1,683
September. 1,37 2,007 117 ¢ 1,164 468 | 4,953 | 12,161 || 8,068 | 1,131 | 2,962 | 5,313 305 | 1,703
October...... 9, 890 1,103 1,996 90 [ 1,168 479 1 5,054 | 11,990 §| 7,914 | 1,132 | 2,953 | 5,384 326 | 1,781
November...._... 881 | 1,976 74§ 1,169 481 | 4,978 | 11,997 }1 7,970 | 1,127 | 2,900 | 5,348 320 { 1,804
1937—October 20......_... 1,119 1,989 93 ) 1,167 482 | 5,063 | 11,977 |) 7,896 | 1,132 | 2,949 | 5,368 318 1,787
October 27 .. 1,970 81| 1,160 4811 5,016 | 12,012 |} 7,033 1 1,133 | 2,046 | 5,404 334 | 1,742
November 3, 901 1,981 96 | 1,169 477 | &, 12,029 |f 7,068 | 1,137 | 2,924 | 5,325 318 | 1,744

December 1 876 | 1,967 68 | 1,167 475 | 4,888 | 11,940 || 7,963 | 1,118 | 2,859 | 5,874 304 | 1,869
December 8 946 | 1,965 77 { 1,168 476 | 4,877 | 11,980 || 8,013 | 1,102 | 2,865 | 5 201 340 | 1,803
December 15 913 | 1,961 84§ 1,170 476 ) 4,896 | 12,168 || 8,172 | 1,114 | 2,882 | 5,865 337 | 1,869
December 22 887 | 1,052 71 | 1,166 472 1 4,870 1 12,062 || 8,067 ) 1,110 | 2,885 | 5,335 367 | 1,825

NEW YORK CITY

6--November..._. ... 8622 3,420 978 710 30| 130 1851 1,437 6,202 |( 3,721 461 1,020 | 2,575 58 8
18:357—May-..--.--. 1l 8335 308041 23,133 | 1733 76 120 2103 {21,632 | 4,531 || 3,024 | 435 1,072 | 2,492 54 70
June....._... o1 84911 3,960 1,184 758 88| 132 163 |1,844 | 4,522 3,059 437]1,026 | 2 506 53 66
Julyoaeooo. ] 8,378 3,975 3,15 754 851 134 161 (1,682 4,400 ] 2,986 | 441 | 973 2,486 51 68
August...._. Sl 83554 4,021 1,148 739 ] 107 1851 162 1,730 | 4,334 2,044 | 420 970 2,362 50 66
September, .1 8273 4,040 ) 1,108 727 83) 134| 168 | 1,801 4,233}/ 2,86 ) 395| 97228527 53 66
October. ... -] 8068 3881 713 62 135| 185 1,871 | 4,187/ 2,814 | 390 | 983 | 2 697 60 67
November...__... 7,875 || 8,605 715 710 38| 133 187 (1,822 4,270/ 2,943 | 38¢| 943} 2 540 59 69
1937--October 20.....____ 8,075 || 3,003 929 708 66 { 135| 187 (1,878 4,172[ 2,700 | 389 ) R4 | 2,578 58 69
October 27"} 7,01 3,702 779 702 551 134 186 )1,846 | 4,212 2,849 | 389 | 974 | 2624 62
November 3.......{ 7,913 || 3,657 732 711 59 | 134 182 1,839 4,256 2,07 ! 392| 9572 62 68
November 10......| 7,888 || 3,628 709 711 37| 134| 188)1,840 | 4, 2,929 | 3821 949 | 2,499 62
November 17....._} 7,867 || 3,578 701 711 28| 133 | 190 ) 1,815 | 4,289 |( 2,958 | 384 | 947 2 551 54 72
November 24..__._| 7,833 || 3,550 718 705 27 182 190 1,787 | 4,2741 2,976} 378| 920 | 2 569 59 69
December1..____.| 7,819 , 53 710 701 30 131 191 )1,771{ 4,285( 2090 375 9202 52 76
December8_._.___| 7,927 | 3,590 770 702 38| 1311 101(1,758| 4,337{13,040| 364 | 0924|2451 56
December 15._____| 7,981 || 8,570 732 701 481 130 194 ]1,765 | 4,411 43,111 359 | 941 [ 2 530 60 73
December 22...___ 7,869 Il 3,518 714 691 36| 128 194 1,755! 4,351 | 3,046 | 359 ] 946 2 515 69 71
December 20. _____ 7,857 i 3,513 719 083 34| 1290 19211,756| 4,344 || 3,031 | 366| 947 | 2553 61 73
OUTSIDE NEW YORK
CITY
Jovember..._____ 13,822 11 5,335 178 | 1,314 321 1,0i8) 188 12,605 8,487l 5511 | 794 |2182| 2,847 | 346 2,385
ig%?:%ﬁ,‘;;”f‘_‘i‘i’ 13,866 || 5,719 2105 | 11,328 44 | 1,031 | 2270 |*2,845 ] 8,147 5,206 | 72812123 2,868 | 284 | 1,720
June. 13,839 || 5,728 209 | 1,248 431,035 3112882 8111115206 72320022826 | 262 1,606
July.. 13,844 || 5,768 216 | 1,247 39| 1,030 | 302)2034| 8076 5282| 720(2085|2805[ 261( 1,703
Augu 13,077 || 5,908 214 1 1,263 381,020 305]3,050 | 8069 5285 | 740) 2044|2787 | 246 1,617
Septem! 13,014 || 5,986 2001 1, 34 | 1,030 3,133 ] 702811522 ) 736]1,00 2786 | 252 1,637
October... 13,821 {| 6, 188 | 1,283 1,033 0 204 ) 3183 7,812 5100 74211,070] 2,787 266] 1,714
Novembe 13,681 || 5,954 166 | 1,266 36 {1,036 | 20413,156 | 7,727 | 5027 | 743 | 1,057 | 2,808 | 261 | 1,735
7~Qctober 20. 13,816 || 6,010 190 | 1,281 27 | 1,082 ] 205 3,185| 7,%05 || 5007 { 743 |1,0652700| 260} 1,718
1647 ggtobe;2 - 13,780 | 5,0 o7 26 [ 1,035 295131701 7, 5084 | 744 11,072 2,780 | 272 1,674

November 3

November 24.

December 1._...__ - 13,562 |{ 5,007 166 | 1,266 38 | 1,036 284 4 3,117 } 7,655 || 4,973 743 | 1,039 | 2,831 252 1,793
December 8....._. 13,562 || 5,019 176 [ 1,263 39 | 1,087 285 | 3,119 | 7,643 || 4,964 738 1 1,041 § 2,840 284 | 1,737
December 15___... 13,687 1| 5,930 181 { 1,260 36 | 1,040 282 { 3,131 { 7,757 || 5,061 755 | 1,041 § 2,835 2771 %, 196
December 22...... 13, 611 5, 500 173 | 1,261 35 | 1,038 278 | 3,115 | 7,711}l 5,021 751 | 1,939 | 2,820 28| L7

December 29.__... 13,545 || 5,874 175 | 1,268 32 i 1,038 269 1 3,094 | 7,671 || 4,987 750 | 1,034 | 2,874 204 { 1,813

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

[Monthly data ate averages of weekly figures.

In millions of dollars]

Demand deposits

Time deposits

’I‘ot?l
assets
Other Interbank Interbank Bor- | Other | Capi-
Date or month assets g:ﬂ:ed Cgr(til- {ow- liﬁ})il- talae- "
ates e ngs es |count
Total || Domes-{ . lGovern-| checks, Other Do- | For- | Other
labil- || tic 1;“'91‘5” ment | ete. mestic| eign
ities || banks | Danks banks | banks
TOTAL—101 CITIES
1936—November. ... 1,318 | 33,714 6,106 448 548 16, 441 130 5| 5,032 1 880 1 3,530
1937—May-... 1,338 | 32,467 || 5,032 528 201 441 | 16,420 106 8 | 5,194 20| 95| 3503
June.-.. 1,325 | 32,632 4,927 579 378 489 | 16,380 101 12 | 5,233 25 906 | 3,602
July... 1,277 | 32,367 4,984 606 447 4380 | 16,001 101 17 | 5,254 17 863 | 3,597
August...- 1,269 | 32,051 4, 880 568 515 402 | 15,838 09 18 | 5,245 36 843 | 3,607
September. . 1,286 | 32,362 4,878 559 616 510 3 112 18 | 5,283 1 863 | 3,612
October..... 1,304 | 32,252 4,976 503 555 15, 875 112 211 5,278 5 862 | 3,617
November 1,305 | 31,844 4,928 423 424 467 | 15,681 111 19 | 5,287 ) 83| 3,623
1937—O0ctober 20...... 1,814 | 82,248 |} 4,975 497 508 15,857 n3 20 | 5,285 71 866 3,617
October 27..._.. 1,311 | 31,964 4, 836 472 471 456 1 15,827 110 20 | 5,274 6 872 | 3,620
November 3.... 1,300 | 31,957 4,929 457 447 489 | 15,728 111 19 1 5,278 13 8651 3,621
November 10... 1,202 | 31,704 4,868 428 416 512 { 15, 644 112 5,302 2 867 | 3,623
November 17.__ 1,308 1,064 5,010 414 416 455 1 15,737 112 19 | 5,206 4 877 | 3,624
November 24... 1,310 | 31,663 4, 906 402 418 410 | 15,615 110 18 1 6,273 3 884 | 3,624
1,313 | 31,829 4, 951 397 416 493 | 15,707 109 21 { 5,234 6 864 | 3,631
1,307 | 31,497 4,885 3 417 431 | 15, 543 111 20 | 5,183 13 872 | 3,634
1,296 | 32,495 4,963 401 684 15,9098 111 14 | 5,192 17 848 | 3,630
1,288 | 31,853 4,933 435 689 470 | 15,511 109 9| 5201 7 853 | 3,630
1,267 | 31,887 4,981 433 691 446 | 15,535 109 9| 5,205 9 843 | 3,626
NEW YORK CITY
1936—November..... 468 | 12,596 2, 529 408 102 402 [ 6,756 4 583 1 369 | 1,442
1937—May-.. 482 | 12,055 1,928 4 50 274 | 6,730 6 697 13 304 | 1,475
June.. 474 | 12,306 1,911 540 179 311§ 6,720 11 723 21 404 1 1,477
JUlY oo maanen 455 § 12,003 1,940 5 233 307 | 6,404 14 746 11 400 | 1,475
August_________ 450 | 11,824 1,863 524 275 241 | 6,298 14 726 22 379 | 1,482
September..___ 459 | 12,100 1, 896 516 348 332 | 6,397 14 726 6 300 1 1,477
October_____ - 459 | 11,926 1,841 466 303 287 | 6,324 18 728 1 380 | 1,478
November...__ 478 | 11,716 1,940 390 232 301 { 6,228 15 7Y 1 381 | 1,481
1937—October 20___... 463 | 11,937 1,042 459 279 320 | 6,312 17 734 3 384 | 1,478
Qctober 27_..... 458 | 11,809 1,887 436 257 300 t 6,324 17 S S P 376 | 1,479
November 3.... 462 | 11,830 1,954 421 245 332 | 6,266 16 736 [ 3741 1,480
November 10... 482 { 11,711 1,895 393 228 317 | 6,245 16 759 |ecaacan 377 | 1,481
November 17__. 485 | 11,730 1, 959 380 . 228 302 | 6,232 15 51 |-cooans 383 , 480
Noventber 24... 483 | 11, 505 1,952 367 228 254 | 6,169 15 42 |oemnee 388 | 1,480
Dee. 1 ... 483 | 11,698 1,985 362 228 202 | 6,235 18 722 |ecaeas 373 | 1,483
Dec. 8.ceaannae 477 1, 540 1,936 3 228 257 | 6,223 17 662 7 374 | 1,483
Dec. 15caanaaneo 470 { 12,148 2, 021 366 364 452 | 6,408 12 662 14 366 1 1,483
Dec. 22 ... 468 | 11,725 1,972 398 364 3141 6,151 7 665 3 367 | 1,484
Dee. 20..___._. 467 { 11,702 2,005 397 364 2 6, 142 6 660 4 360 | 1,484
OUTSIDE NEW YORK
CITY
1936—November..... 850 | 21,118 3, 577 446 1821 9,685 130 114,440 | ... 511 2,097
1937—M. 856 | 20,412 3, 106 38 151 167 | 9,€99 108 2| 4,497 7 521 | 2,118
851 | 20,326 3,016 39 109 178 | 9,651 101 1| 4,510 4 502 | 2,125
822 | 20,274 3,044 43 214 173 | 9,597 101 3| 4,508 6 463 | 2,122
August_.._ ... 819 | 20,227 3,017 44 240 161 | 9,540 99 4| 4,519 14 464 | "2,125
September_.... 827 | 20, 262 2,982 43 270 178 | 9,503 112 414,557 5 473 1 2,135
October_....... 845 | 20,326 3,035 7 252 161 | 9,551 12 31 4,550 4 482 | 2,139
November..... 827 | 20,1 2,988 35 192 166 | 9,453 111 4| 4,540 5 4921 2,142
7—October 20.._.... X , 03 A s 482 | 2,
1937-—October 20 851 | 20,311 3,033 38 229 174 9,545 113 3 | 4,551 4 8! 2,139
October 27.__... 853 | 20,155 2,940 36 214 156 | 9,503 110 31 4,540 6 497 | 2,141
November 3.... 847 | 20,127 2,975 36 202 157 | 9,462 11 314,542 7 491 2, 141
November 10._. 810 { 20,083 2,973 35 188 105 ] 9,309 112 414,543 2 490 | 2,142
November 17._. 823 | 20,234 3,051 34 188 153 | 9,506 112 41 4,545 4 494 | 2,144
November 24__. 8§27 | 20,068 2,954 35 190 156 { 9,446 110 314,51 3 496 | 2,144
830 | 20,131 2,966 35 188 201 | 9,472 109 3| 4,512 6 4911 2,148
830 | 19,957 2,949 35 189 174 | 9,320 111 3| 4,521 6 408 [ 2,151
826 1 20,347 2,942 35 320 185 | 9,590 111 2 | 4,530 3 482 | 2,147
820 | 20,128 2,961 37 325 156 | 9,360 109 21 4,536 4 492 | 2,146
800 | 20,185 2,976 36 327 166 | 0,393 109 3| 4,515 5 483 | 2,142

1 Does not include cash items in process of collection reported in balances with domestic banks,

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

NortEe.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the
Division of Researcp and Btatistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO
[In millions of dollars)
Federal Reserve District City
Total Phil Min- | Kan- San | g,
Bos- | New |©ih8" | Cleve-| Rich- | Atlan-| Chica-{ St. Dallas| Fran- | I¥ew { Chica-
1- ;. | neap- | sas allas| Fran:
ton | York pd,:]a_ land |{mond | ta go | Louis | 0BT | Glty olso | York | go
ASSETS
LounsI and investments—
total:
25 IR 21,881 || 1,225 | 8,688 | 1,130 | 1,848 626 553 | 2,969 652 303 685 507 | 2,106 | 7,819 1,919
B:g 8__ 21,489 |1 1,222 | 8,794 | 1,126 1: 844 633 556 | 2,970 664 302 679 508 2: 111 | 7,927 1,920
Dee. 15. 21,668 {| 1,217 | 8,857 | 1,127 | 1,857 648 565 | 3,000 663 392 6§5 512 | 2,145 | 7,981 1,044
Dec. 22. 21,480 | 1,208 | 8,744 { 1,116 | 1,834 645 564 | 2, 9§8 658 389 676 514 | 2,144 | 7,869 1,936
Dec. 29 __ 21,402 |1 1,198 | 8,725 | 1,110 l 828 645 556 | 2,973 658 387 672 509 | 2,141 | 7,857 1,925
Loans—total:
¢ le(:. ......... g, 441 667 | 3,977 459 715 253 292 99: 320 185 281 251 | 1,049 | 3,534 659
Dec. 8 9, 509 062 | 4,034 459 720 252 203 | 1,001 322 185 280 252 | 1,049 | 3, 520 665
Dec. 16 , 500 658 | 4,018 462 721 254 295 999 324 182 280 252 { 1,055 | 3,570 666
Dec. 22. 9,418 649 | 3,967 460 714 255 208 985 323 181 280 254 | 1,052 | 3,518 649
Dec. 29._. 9,387 644 | 3,957 458 712 257 295 981 324 179 278 253 | 1,049 | 3,513 641
Comnmniercial, i
ngnculture loam
On securities:
35 249 44 43 15 12 50 49 11 18 12 41 235 31
35 247 44 43 15 12 50 49 11 18 11 41 233 31
35 247 44 43 15 12 50 49 10 17 11 41 233 31
37 247 45 43 15 12 51 48 10 17 11 40 233 31
38 241 45 43 15 12 55 50 10 18 11 41 227 34
274 | 1,700 167 248 98 144 554 145 84 159 148 337 | 1,575 410
271 1 1,692 165 250 98 145 559 146 82 158 149 337 | 1,568 411
265 | 1,701 170 252 a8 148 560 148 81 158 149 341 | 1,576 414
262 | 1,086 171 248 99 151 546 149 80 159 151 339 | 1,501 400
260 | 1,684 169 243 100 149 543 151 ! 158 150 336 | 1, 560 395
83 202 21 18 15 4 52 10 7 23 3 37 191 29
82 202 22 18 15 4 53 10 7 23 3 37 161 30
81 206 20 20 15 4 50 10 7 23 3 37 194 29
80 206 20 19 15 4 49 9 7 22 3 38 194 28
9 203 18 17 15 4 47 10 7 21 3 37 192 27
31 719- 19 23 4 ) 45 & 1 4 3 16 710 39
32 781 20 23 4 6 50 ] 1 4 4 16 770 44
36 745 19 24 5 L] 49 5 1 4 3 16 732 43
31 727 19 23 4 6 49 ] 1 4 3 15 714 42
30 733 21 24 4 6 47 5 1 4 3 16 719 39
carrying securities: .
Dee. 1 650 35 306 36 39 19 15 a1 13 9 13 15 59 229 77
Dec. 654 35 309 36 40 19 15 91 13 9 13 156 59 232 77
Dec. 654 37 308 36 40 19 15 L] 13 9 13 15 59 232 77
35 304 36 40 19 15 91 13 9 13 15 59 227 (]
34 293 36 39 19 15 -90 12 ] 13 15 60 217 75
84 239 o0 176 30 27 86 46 6 20 21 372 131 13
84 239 59 176 30 27 86 47 [ 20 21 373 131 13
83 238 60 176 30 27 87 47 6 21 21 374 130 13
84 236 59 176 30 27 87 47 6 21 21 373 128 13
83 236 59 1756 30 27 87 47 6 21 21 373 129 13
6 31 2 4 2 3 6 1 1 3 30 2
6 39 2 6 2 3 5 1 1 3 38 2
6 49 2 3 2 3 5 1 1 3 48 1
g gg % g g 2 5 1 1 3 36 2
Other loans . 2 5 o 8 3 1
On securities:
238 64 269 50 121 30 26 47 1 13 15 10 81 237 22
’4_35 62 269 50 121 30 27 46 12 13 15 10 80 237 21
_1.33 62 268 50 120 30 26 47 12 13 15 11 79 236 22
ec. 22 _4_2_7_ gg g% gé gg gg gg 26 12 13 16 11 78 231 21
10§ -
Otherwise secured and 0 12 13 " 1 ! 9 a
unsecured:
830 55 262 60 43 40 55 61 31 5 28 38 103 196 36
825 55 256 61 43 39 54 61 31 56 28 38 103 190 36
825 53 256 61 43 40 54 61 31 55 28 38 105 189 36
BB B & E 8 8| w8 o8 5 8w w ow
. 8. Government direct » b » 3 105 196 3
obligations: 706 . 3207
ec. 1. .o ... f 09 ( 3, 2 310 811 151 | 1,396 103 151 240 179 653 | 2,990 904
Dec.8 . ... 8,013 410 | 3,263 310 803 272 153 | 1,389 194 151 238 179 651 3: 049 899
Dec. 15, o . 8,172 408 | 3,328 310 814 284 160 |r1,417 198 154 245 182 672 | 8,111 920
gec. gg .................. g. 8% 232 g, ggi ggg ;gg g?g 157 i 320 195 153 238 182 675 | 3,046 929
------------------ 153
Obligations [ully soaranteed » 'y 08 194 154 235 178 676 | 3,031 926
bsi) % 8. Government:
ec, 23 421 94 61 44 34 189 45 14 48 27 118 375 100
Dec 2 410 93 61 43 33 187 44 14 46 27 121 364 100
Dec 23 407 92 62 45 34 7191 46 14 46 28 126 359 103
Dec 2| 408 %0 63 47 33| 189 46 14 45 81 1241 350 102
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued

{In millions of dullars)

Federal Reserve District City
Total i .
Phila- s s Min- | Kan- San
Bos- | New Cleve-] Rich- | Atlan-|Chica-| St. New | Chica-
| del- neap- | sas |Dallas| Fran-
ton | York phia- land {mond| ta go | Louis | “yie City cisco | YOFk | B0
AssETS—continued
Other securities: .
126 1 1,083 267 261 65 76 392 94 43 116 50 286 920 256
127 | 1,087 264 260 66 77 393 94 42 115 50 200 921 256
128 | 1,104 263 260 85 76 393 95 42 114 50 202 941 255
130 | 1,108 263 260 63 76 304 94 41 113 50 203 016 256
129 | 1,109 282 258 63 6 394 94 41 114 50 201 947 256
Reserve v’xth Federal Re-
serve bank:
286 | 2,661 222 333 138 101 808 137 72 166 117 333 | 2,543 607
306 | 2,579 217 330 135 101 810 142 5 165 112 319 451 608
308 | 2,640 222 334 129 105 818 140 73 163 113 320 | 2, 530 613
311 | 2,635 229 328 131 104 802 141 72 160 111 311 { 2,515 595
314 | 2,678 239 345 130 107 807 141 73 161 113 319 { 2,553 595
36 69 18 37 17 10 61 10 5 11 10 20 52 29
38 7% 21 42 20 11 08 11 (1} 13 12 23 56 31
40 78 20 42 19 11 67 10 6 12 11 21 60 31
41 89 21 44 21 12 74 12 6 13 12 22 69 33
Dec. 29 40 80 20 43 20 13 - 73 12 [ 13 12 23 61 34
Balances with domestic
banks:
Dec.l e . 1,860 117 153 130 181 135 96 319 97 76 104 158 213 76 161
Dec. 8. .. o2 *1,803 109 141 122 173 123 94 313 94 77 101 164 202 66 159
Dec. 16 . 1,869 108 158 136 174 113 95 317 91 7 209 172 09 It 164
Dec. 109 151 128 171 107 97 306 92 77 216 164 07 71 160
115 154 146 188 103 08 324 105 80 222 158 193 It 169
81 571 88 108 36 38 45 24 16 23 29 204 483 62
80 565 88 108 39 38 95 23 17 23 29 202 457 63
80 558 88 105 39 38 91 23 17 23 29 205 470 59
81 559 7 106 37 37 88 23 17 22 23 203 4638 8
80 539 89 105 36 37 90 23 16 2 28 201 467 59
LIABILITIES
Demand deposnts—adjusted
14,612 981 | 6,340 785 } 1,072 417 324 | 2,206 408 264 489 401 925 1 5§, 802 1,480
999 | 6,469 16 | 1,006 416 321 | 2,212 411 265 478 402 892 | 5,917 1,486
976 | 6,374 785 | 1,001 412 329 | 2,223 412 263 491 407 912 | 5,826 | 1,496
976 | 6, 286 772 | 1,060 406 323 1 2,178 404 267 485 393 883 | 5, 732 1, 458
966 | 6,267 792 | 1,070 404 321 | 2,182 408 261 488 391 881 | 5,731 1, 457
270 | 1,130 275 730 193 185 870 184 121 145 127 995 722 453
270 | 1,068 275 738 193 184 871 183 121 145 127 | 1,008 662 451
270 | 1,070 271 730 193 183 870 183 121 145 127 { 1,029 662 454
269 | 1,074 2N 729 192 185 871 183 121 1456 127 1. 034 665 455
268 | 1,069 272 733 193 183 872 183 121 145 128 | 1,038 G60 453
18 235 8 9 6 10 61 4 2 10 16 37 228 43
18 235 8 9 6 11 61 4 2 11 16 36 228 45
40 374 25 17 14 17 89 9 2 14 22 61 364 65
40 375 25 20 14 18 88 10 2 14 22 61 364 65
40 375 25 20 14 18 89 10 2 14 22 52 364 65
Interbank deposits:
Domestic banks:
180 716 228 110 340 188 249 | 1,985 529
26 386 24 19 28 6 22 7 7 3 8 328 373 18
26 387 24 21 26 6 2 8 8 3 k¢ 333 374 19
27 379 25 19 25 6 22 8 8 3 7 319 366 19
26 381 25 20 26 7 24 7 8 3 6 326 367 20
* 26 373 26 20 25 6 23 8 8 3 6 319 360 19
237 11,618 228 350 92 89 370 89 57 92 81 328 | 1,483 247
237 | 1,617 228 350 93 89 370 9% 57 92 82 329 | 1,483 248
238 | 1,617 227 349 93 89 370 89 57 93 82 326 | 1,483 247
238 | 1,617 227 349 93 89 370 90 57 92 82 326 | 1,484 M7
238 | 1,615 27 349 93 89 371 60 56 92 82 324 | 1,484 248
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS® ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances outstanding
By holders By classes
Com-
mer-
) Held by accepting Held by Federal
cial Based on goods
Eud of month paper | Total banks Reserve banks Based stored in or shipped
out- out- on Based between points in
stand- | stand- Forac-| Held im- | on ex- | Dollar
ingt ing . For |[countof] by orts ports ex-
Total Own Bills |own ac-| foreign | others %nw from |change Foreign
bills {bought| count | corre- U. 8. ore’s
spond- U. 8. U.8. coun-
ents tries
1936—September............ 197 315 276 139 39 107 64 2 76
October. ... 199 330 296 150 | 147 { oo 34 110 87 2 75 7
November.. 191 349 309 157 40 112 77 1 83 76
December......ao.... 216 373 316 151 57 126 86 2 83 76
244 387 325 154 0 171 |eeemac]ecmoaes 62 141 83 2 84 77
268 401 r341 160 | 180 .o feoo. 61 158 85 2 79 77
200 396 317 150 80 160 84 2 76 76
285 395 318 147 1 76 167 83 1 68 76
287 388 295 137 2 86 168 81 1 62 75
285 364 273 130 4 87 157 77 1 55 74
325 352 265 144 3 83 143 71 2 65 71
329 344 263 143 2 79 133 71 2 68 69
331 344 274 7148 1 69 127 ked 1 73 66
323 348 282 153 2 62 127 82 1 75 62
31 348 279 148 2 67 122 84 1 79 61
;Eevged'tdb dealers; includ fin
S reported by dealers; includes some finance coinpany paper sold in open market.
t Less than $500,000. Pany pap P

Back figures.—See Annual Report for 1936 (table 66).

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

[Member firms of New York 8tock Exchange. Ledger balances in millions of dollars]

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

1935—September .......... 1,008 85 119 182 771 257 89 23 12 396
December... 1,258 75 135 179 930 286 79 24 10 410
1,351 67 168 181 995 303 89 23 15 420
1, 267 67 164 219 985 276 86 b | 14 420
1,317 72 141 227 995 289 99 24 14 423
1,364 85 150 280 086 346 110 24 17 435
...... 1,308 64 164 249 1,048 342 103 30 12 424
1,433 62 162 243 1,028 372 18 32 10 428
1,482 61 188 230 1,084 366 116 32 25 418
1,549 61 175 223 1,172 346 115 29 18 419
1, 859 58 163 227 1,215 314 111 18 417
1, 503 149 209 1,188 284 101 24 12 408
1,489 55 161 214 1,217 266 92 25 13 397
1,493 56 157 206 1,213 265 96 25 13 397
1, 509 54 149 2 1,233 252 92 26 13 391
1,363 48 128 239 1,088 256 96 26 12 385
1,053 10 135 263 781 272 107 24 12 383
November... 1,034 38 120 225 723 270 95 24 11 376

] 1 Egcluding btalances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (3)
of firms’ own partners.

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

NotE.—For explanation of these figures see “*Statistics on Margin Accounts” in BULLETIN for September 1936, The article describes the methods
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Percent per annum)

%&Iivnncegﬁseculred b
Rediscounts and advances un- | Advances under sec. rect obligations o
der secs. 13 and 13a of the Fed- | 10(b) of the Federal ?}Les&'yﬁﬁgrféitﬁ
eral Reserve Act ! Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect ‘fi’gﬁ; Rate In effect Rate In effect
Dec. 31| beginning— rate Dec. 31| beginning— | Dec. 31| beginning—
21171} ¢ S 13 | Sept. 2, 1937 2 2 Sept. 2, 1037 4 Oct. 20, 1933
New York - 1 Aug. 27, 1937 13 2 Oct. 10, 1935 314 | Feb. 8, 1034
Philadelphia. - 135 | Sept. 4, 1937 2 2 Sept. 4, 1037 4 Oct. 20, 1933
Cleveland . 1% | May 11, 1935 2 2 Oct. 19, 1935 3% | May 11, 1935
RiChMONA. e e ev e cccmvssmcconmcsacaamcaesamma—en 114 | Aug. 27, 1037 2 2 Sept. 10, 1937 4 Feb. 19, 1934
Atlanta 134 1 Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar, 17, 1934
Chicago 1% | Aug. 21, 1937 2 2 Aug. 2], 1937 4 Oct. 16, 1933
8t. Loui 115 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935
Minneapo 134 1 Aug. 24, 1937 2 2 Aug. 24, 1937 414 Aipr. 15, 1033
Kansas City o cececnceacmanae 134 | Sept. 3, 1937 2 2 Sept. 3, 1937 3% | May 10, 1935
Dallas 1% ¢ Aug. 31, 1937 2 2 Aug. 31, 1937, 4 Mar. 12, 1934
San Francisco 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933

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

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

FEDERAL RESERVE BANK
BUYING RATES ON ACCEPTANCES

[Percent per aninm)

Rate in .
" In effect be- | Previous
Maturity egigt- gln ginning— rate

DB B3 £:1 1 T 1% | Oct. 20, 1933 1
16-30 days .- %2 do. 1
31-45 days - 1
46-80 QAYS_cceccacccmacicomcmem——as 15 1
61-90 ABYS - ccccem o ccmcmescam e 3 1
91-120 days ) E74 1
121-180 days. 1 1Y%

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

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

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

MAXIMUM RATES ON TIME DEPOSITS

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

[Percent per annum]

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dee. 31, 1935 | Jan. 1, 1936
Bavings deposits ... ..ax 3 215 215
PostafsSavings deposits....- 3 2V 214
Ot%elt time deposits pay-
able in:
6 months or more....... 3 215 214
90 days to 6 months 3 2V 2
Less than 90 days. ....- 3 21 1

NoTE.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation,
effective February 1, 1936, are the same as those in effect for mem-
ber banks, Insome States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by
lower maximum rates established by State autbority.
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FEDERAL RESERVE BANK
RATES ON INDUSTRIAL ADVANCES

Rates in effect Dec. 31, 1937, on advances and commitments under Sec.
13(b) of the Federal Reserve Act as amended June 19, 1934,

{Percent per annum except as otherwiss specified)

Advances to financ-
ing institutions—
Advances
direct to Comumit-
Federal Reserve Bank industrial | On por- ments
orcom- | tionfor | o, .. | tomake
mericinl_or- _which maining advances
ganizations l{]isot';til;- portion
obligated

Boston e e eccmeecan 3%6-6 3 315 %-1
New York.. - 4-6 3 4~5 1-2
Philadelphia. - 4-6 124 @) 142
Cleveland . .oconeceeaonas . 434-6 3} 4 1
Richmond 6 4-6 4-6 1-2
Atlanta, 6 & 5 %
Chicago . amueeaamaeaeeaas 5-6 121 56 1-2
St Louis. caencccomcaccaans 4-51% 33 4 134
MinneapoliS.cemcepeccaanns 6 414-5 414-5 1
Kansas City....- A 4-6 4 4 142
Dallas - 5-6 4 56 1
San Franciseo.eecccecavenx 5-6 3-4 4-5 14-2

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

Back figures.—See Annual Report for 1936 (table 40).
MEMBER BANK RESERVE REQUIREMENTS

[Percent of deposits]

June2l, | Aug. 16, | Mar. 1, May 1
Classe?1 og del?osits A]917;5 Fl%’:‘ﬁ—s 1937- 1&,’.} d
and banks ug. 15, eb. 2 Apr. 30 2
1636 1037 | 1937 = | sndafter
On net demand deposits:t
Central reserve city...... 13 1934 2234 26
Reserve city.... 10 15 1734 20
Country. cocomooee oo 7 1034 1214 14
On time deposits:
All rnember banks_______ 3 4% 514 6

. ! See footnote to table on page 26 for explanation of method of comput-
ing net demand deposits.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY |RATES CHARGED CUSTOMERS BY BANKS IN
[Percent per annum] PRINCIPAL CITIES
[Weighted averages of prevailing rates; percent per annum]
vaili t — Average rate on—
Prevailing rate on verag 1620 | 1930 1931 | 1032 | 1023 [ 1034 | 1935 ] 1036 [1037
Aver- _
U. 8. Treas- age .
Year, Prime| Stock- | Stock | ury bills  |vield on | Ne¥ York Olt7: 574 5.64] 4.24] 4.71] 4.12| 3.58| 2.83| 2.64| 2. 50
month, or | Prime | bank-] ex- | ex- U. 8. 5.73 5.35| 4.31] 4.71| 4.11( 3.43| 2.00] 2. 58] 2.41
week com- | ers’ |change change Treas- 5.81| 5.22| 4.20} 4.72| 4.88| 8.31| 2.64] 2.61] 2.50
mercialjaccept-| time | call | New | 901- | ury . 5.85| 4.91) 4.17] 4.69| 4.33| 3.30| 2.61| 2. 54| 2.53
paper, | ances, | loans, | loan |issues | day |3-5year 5.88| 4.74| 4.11| 4. 55| 4.24{ 3.42| 2.60] 2.51| 2.44
ito6| 90 90 re- | of- | deal | notes 6.93] 4. 50| 4.13| 4.61) 4. 10} 3.30] 2. 68| 2 44| 2,34
months| days | days | new- | fered | ers 5.83| 4.48| 4.05 4.42| 3.903] 3.30| 2.61] 2. 44f 2.36
als |within | quo- 6.05( 4.41] 3.97 4.45| 3.97| 3.33( 2. 67/ 2.4% 2.41
period!} tation 6.06| 4.209| 3.93| 4.30] 3.79] 8.26| 2.72} 2.40| 2. 39
S8 18 h in a2 v
1934 average...| 1.02| .25 .90 | 100 .26 .28 2.11 . ) ) ) 3 % 1 X
oyoverage- 1920 B Rl M| 7| December....—.. 5.74| 4.16] 4.64] 4.22| 3.48] 3.18] 2.61| 243} 2. 40
1936 average...; .75 .15| 116| .01 M| .17 Lu Yeur ... 5.88] 4.60| 4.22{ 4.49| 4.02| 3.33] 2.70| 2.49| 2.43
1936—Nov. ..... 0| sne| 1] Leo| .| .u| g9 |Bother northernand
Dec. - .. ¥| e U4} 00| .21 .12 104 JANUALY o oo 5.87| b.88| 4.61] 5.07] 4.89] 4.65| 4.08] 3.62| 3.36
sloninl wgl roo| as) ol nas| R 20N BG83 B3l & 50| 4752 4105 3.00] 354
3| she| 14| Loof .38) .25} 122 Aprilo. 6.00| 5.22| 4. 57| 5.10| & 09| 4 52| 3. 99} 347 3.36
M1 Phete|l L4 LOO | LE8 420 L4z 85 6.09| 5.13} 4. 55| 5.14| 4.99{ 4.30| 3.88] 3. 45| 3.45
1 *hel L4 100G .70 .60 1.59 June__. 6.02| 5.08| 4. 49| 5.13| 4.97| 4.30[ 3.78] 3,51 .32
Lila=tny L4 | 1004 .65 571 148)  Jyjy” 6.08| 4.81| 4.48! 5. 05| 4.82| 4.15} 3.87| 3,61} 3.32
Lty 1| 100G 881 411 L&) Lugust 6.11| 4.70] 4.47| 5.12| 4.68| 4. 12| 3.70| 3.47| 3. 20
} ,;w 1? {-00 i .34 }3% September_____| 6.24] 4.74} 4.48] 5.03| 4.65] 4.11] 3.75| 3.45| 3.33
HIRAEE IR R 18 October__. 6.25| 4.75) 4.62| 4.96| 4.51| 4.13] 3.75] 3.50| 3.37
bt IR A RN AR 15 November. 6. 12| 4.66] 4.87| 4.88| 4.54] 4.08] 3.63| 3.47( 342
1 e A IR N Y B 5.94| 4.68| 4.91| 4.88| 4.59] 3.98] 3.67] 3.46) 3.36
6.04| 5.07| 4.61] 5.05 4.83] 4.29| 3.86| 3.52 3.36
e IRV T T I
Nov, 13.... 16 1 . . . 1.32
Novao| 1| mel 1| te| (| m| IR 59| & 05) 5.93| 501 66| 30| £.oa| L8141
Nov. 27.... Lf The| 14| 100 12| .12 130 8.04| 5.98| 5.40| 5.64| 5.66| 5.40| 4.85| 4.44| 4.15
Dec.4.__. 1] Thel L4 | 100G 137 .16] 131 6.07| 5 86| 5.36} 5.63] 5. 68| 5.34] 4.80| 4.40] 4.21
Dec. 11...... 1 the| 1M LOO L1200 .18 127 8.10] 5.75| 5.26| &.64| 5.066| 5.28| 4.79| 4.43| 4.17
Dec. 18..... 1l e 14| 100G 10| .18F 128 6.16| & 69| 5.34| 6.62| 5.62 5.19( 4.78] 4,39 4.18
6.17 5.63| 5.30| & 63| 5.54] 5.07] 4. 58| 4.35] 4.19
* Revised g% ggg g% g:g ggg ggg L8 i% 412
* Series comprises 01-day bills until February 23, 1934, 182-day bills 6.29| 5. 54| 5.38] 5. 56| 5.50] 5.05 t ﬁé 11223 21 16
fll;l%? Il\IuBcht2l,)193145. t?%l;eli)nlrlary 2% 1i935, 2;33-<%ﬂirbillifrom March 1, 6.29; 5.50| 5.53] 6.55| 65.42| 4.93| 4.51| 4.24| 4.17
, to October 15, , bills matuting abou arch 16, 1938, from 3 3 3 3 3 . 3 3 3
O;:tgber 22, to{ Ia)ecemberrlé,és)?’i, atr)n}lQl-day bills thereafte’r. 6.20) 5.43) 6.58) 5.60) 5.43] 4.92; 4.55) 4. 14 _? 15
verage of 3 issues of 273-day bills. 3 3 : . 62 0
Back figures.—See Annual Report for 1936 (tables 42 and 43). Figures 8.14) 6.7 8 39‘ 562 & 56' 517} 4.69) 4.36) 4.17
for 91-day Treasury bills available on request.
BOND YIELDS'
[Percent per annum)
r Corporate+
U. 8, -
Year, month, or week Treas- Lf“;;lf' By ratings By groups
A Total Indus- | Rsil | Publio
Asa | Aa A Baa | “trial | road | utility
Number of issues......... mmmmmmees 7-12 16 120 30 30 30 30 40 40 40
1934 nverage 3.10 4.03 4,96 4.00 4.44 5.08 6.32 4,52 4,96 5.40
1935 average 2.70 3.41 4.46 3.60 3.95 455 5.75 4.02 4.95 643
1636 average 2,47 3.07 3.87 3.24 +3.48 4.02 477 3.50 4.2 3.88
1936— November .. .. ... 229 2.85 3.71 3.15 3.81 3.85 4.52 r3.37 4.00 3.1
Decemnber . veomee e - 2.27 2.76 3.67 3.10 3 3.78 4.5 3.37 3.96 3.60
1937—January. 2.29 2.79 3. 67 3 10 3.30 3.7 4.50 3.36 3.95 3.68
Febttary oo cecmacccrceeee 2.31 2.96 3.75 3.22 3.40 3.85 4.54 3.46 4,04 3.78
March 2.50 3.19 3.87 3.82 3.50 3.08 4.69 3.55 4.17 3.90
April 2.74 3.24 3.98 3 42 3.58 4.05 4.86 3.65 4.20 3,99
Y 2,67 314 392 v3.34 3.49 3.99 487 3.55 427 3.95
June 2.64 3.1 v3.92 3.28 3,45 3.99 4.97 3.51 42 3.97
Tuly 250 3.07 3.91 3.26 r3.45 3.97 4.97 3.50 4.31 3.92
T T 2.59 3.01 3.92 3.25 3.45 3.98 v5.00 3.47 4.40 3.89
September. 2,67 3.18 4.04 3 30 3.5] 4.07 527 v3.55 4.60 r3.(6
October.... 2.65 324 420 3.20 3.60 423 5.67 73.63 4.88 408
November. 2.60 3.17 4.30 3.26 3.62 432 6.01 3.65 5.20 4.08
Week ending:
NOV, 2Teeeeeeeeecin e 2.58 3.18 4.38 3.27 3.65 4.38 6.21 3.71 . 34 .08
Dec. 4o 2. 56 3.19 4.3¢ 3.26 3.63 4.36 6.12 3.7 5.27 4.06
Dec. 11.... 2,55 3.15 4.8 3.95 3.60 4.32 5.93 3.68 512 4.04
Pec. 18.. ... __ 2. 54 3.15 4.26 3.24 3.58 4.30 5.92 3.66 511 4.02
Dec.24 .. ... 282 31 4.24 3.22 3.57 4.28 5.88 3.65 5.06 4.01

r Revised.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
* Average of yields of all outstanding bonds due or callable after 8 years. ' v te
3 Standard Statistics Co., revised series,

¢ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, less than 40 industrial bonds are included:
the industrial = A an rravm hae haan wadisand fonmm T 44D e d st tmailor v - -
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BOND PRICES! STOCK MARKET
Corporate? Stock pricest
U. 8 Munie-
Year, month, or date | Treas- ipal? Vol-
ury? D! Total Indus-| Rail Utilit Year, mcnth, or Common (index, 1926=100) ume of
trial | road ¥ date Pre- trad-
ferred: maus- | Rtk [ o]
Number of issues...._.. 7-12 15 60 20 20 20 Total | “irial | road | Utility
1834 average. _.coceeeeno 96.1| 84.5( 8L9| 83.8 87.8
1935 average.. 105.3 | 88.6 | 88.2 ] 79.4 98,2 | Number of issues... 20 420 348 32 40 fooeennen
1036 average. oo oo 110.8 | 97,51 92.2| 94.7 | 1054
1934 average..____.. 120.7 72 81 42 [13) 1,
1936—November......_. 114.6 1 99.8 | 94.2 [ 99.2 106.0 | 1935 average....._.. 133.8 78 91 34 7 1,411
December..._ 116.3 | 99.9| 94.5| 99.6 | 1056 1936 average-—c--... 138.9 i 127 51 104 1,824
1937--January... 107.3 ] 1158 { 100,3 | 904.8 | 100.6 | 105.7
Feb: 107.2 112.7 | 100.0 | 94.7 | 100.2 105.1 | 1936-—November. .| 130.0 124 144 58 109 2,575
105.2 ) 108.9| 98.5| 93.5] 98.3 103.6 December.. .| r140.2 123 143 54 111 2,095
102.6 108.0{ 96.6 | 920} 953 102, 4 | 1937—January 141.8 1206 147 56 114 2,667
103.3 109.6 | 96.2 ] 9.9 950 101.8 . 130 152 58 111 2, 564
103.5 | 110.1) 950 9.2 93.2| 100.6 X 130 153 63 106 2,133
104.3 110.8 | 9531 914 93.2 101, 2 X 125 147 60 101 1,466
August__ 104.0 111.8 | 94.8] 919 9L0 101. 4 3 116 137 57 04 859
September.. 103.3 | 109.0 | 91.3 | 90.0 | 856 98.4 3 114 134 5 91 G97
October_... 103.5]1 108.1| 86.4 855 | 78.4 95.2 3 118 139 52 96 017
3 109.1 | 83.3| 82.7( 721 95.0 f 121 144 51 97 729
3 106 126 43 89 1,498
108.9 | 8L1 80.1| 69.3 93.8 October...._. 133.5 91 107 35 81 2,324
108.8{ 8231t 8L5| 7.3 94,2 A 83 96 31 80 1,420
109.4 | 83.5] 8L.8| 74.2 94.5
109.4 7 82.8| BL4| 72.7 94.3 Tl 87 25 6 1,470
109.8 | 83.0 8.3 | 73.7 04,5 81 94 31 80 1,121
84 98 32 81 1,087
8l 94 30 v Y57
1 Monthly data are averages of daily figures except for municipal bonds, 84 a7 32 79 1, 146
which are averages of Wednesday figures.
2 Average prices of all outstanding bonds due or callable after 8 years, K
based on quotations from Treasury Department. r Revised. .
3 Prices derived from average yields, as computed by Standard Sta-| ! Standard Statistics Co. Monthly data are averages of Wednesday
tistics Co. Municipal series revised back to 1934, figures. } R . X .
Rack figures.—See Annual Report for 1936 (table 73); for U. 8. Treas- 3 Average prices of industrial high-grade, derived from yields.
ury bonds, see BULLETIN for May 1936, p. 317 3 Average daily volume of trading in stocks on the New York Stock
Exchange, in thousands of shares. Weekly figures are averages for the
week ending Saturday,
Back figures.—For stock prices, see Annual Report for 1936 (table 73).

CAPITAL ISSUES

[In milllons of dollars]

For new capital For refunding
'I‘oet:’l Domestic Dotmestic
Yenrt%r (:];Jnd ’lzgtal 1(‘3?1
mon o- - ‘
f re;i mestic Btate | peg. Corporate For- | mesti] Btate | poq. Corporate For-
anc- l and and | Py eignt || and and | ooy signt
g} | for- || Total || mu- | o7& Bonds for- | Total [ mu- | T8 Bonds
eign) nicl- | %820 | Total || and |Btocks eign) nici- | "B | Total || and |Stocks
pal notes psl notes
9,774 |1 7,555 || 6,219 {| 1,475 87 ] 4,657 || 3,183 1 1,474 1 1,337 || 2,218 )| 1,978 35 93 11,850 || 1,586 264 241
9,808 | 8,040 | 6,780 ][ 1,370 64 5346 |] 2,385 | 2,961 | 1,251 || 1,858 |{ 1,620 36 011,584 || 1,054 530 238
11, 513 |110,001 || 9,420 || 1,418 0] 8002 207815024 ] 671 1,422] 1,387 13 01,374 542 | 833 35
7,619 || 6,909 {| 6,004 || 1,434 87 | 4,483 (] 2,980 | 1,503 905 709 527 53 0 474 451 23 182
4, , 089 [{ 2,860 |{ 1,235 75 | 1,851 {| 1,239 311 229 940 803 21 61 821 789 32 &6
1,751 || 1,194 || 1, 1685 762 77 325 305 20 29 557 498 87 93 319 315 4 59
1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 80
2,160 || 1,386 it 1,388 803 405 178 144 35 0 774 765 138 317 312 312 0 9
4,699 || 1.457 || 1,409 855 150 404 334 69 48 1 3,242 {| 3,216 365 087 | 1,884 || 1,782 81 26
8,214 §| 1,872 || 1,949 735 2211,192 839 352 23 (| 4,242 || 4,123 382 353 | 3,387 || 3,187 200 118
1936—Nov....| 372 158 158 49 0 109 97 12 0 214 199 16 28 155 145 10 15
Dec....] 726 266 266 48 0 218 100 18 0 459 450 49 3 408 395 13 Q
1937—Jan..._. 603 241 241 146 (1] 95 64 31 0 362 289 59 26 204 87 116 73
Feb....| 497 168 168 34 4 130 74 56 0 329 255 9 21 228 140 84 74
Mar....| 382 185 185 47 0 138 299 39 0 197 197 12 4 181 162 19 0
Apr....| 272 152 152 67. 0 85 45 40 0 121 101 13 1 87 69 18 20
May...| 261 150 150 43 29 78 47 31 0 111 111 8 16 87 66 21 0
Jupe ...| 560 359 359 20 0 269 187 82 0 200 200 21 30 149 139 11 0
July_...| 344 250 250 79 89 82 39 43 0 93 93 8 29 57 20 37 0
Aug.... 184 76 76 26 [} 49 33 16 0 108 108 25 27 56 51 6 0
8ept....| 223 156 153 41 0 112 87 25 3 67 67 7 20 39 ) 39 0
Oct..... 196 89 86 26 0 59 39 21 3 107 105 2 34 70 70 0 2
Nov....| 134 93 93 42 25 26 2 4 0 41 41 4 27 10 10 0 [1]

1 Includes issues of noncontiguous U, S, Territories and Possessions.

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

3 Less than $500,000.

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

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

UNITED STATES GOVERNMENT DEBT
YOLUME AND KIND OF DIRECT OBLIGATIONS
[On basis of daily statements of United States Treasury. In millions of dollars]

Noninterest-
Interest-bearing bearing
i 1
Total Publicly offered
d of month Eross Ad- | Social
Endo debt Bonds justed | se- -| Al Ma-
Total service | curity | other® | tured [Other
interest{| Total Notes | Bills | issues’ | issues* debt
bearing Pre- | Treas- | U. 8.
war ury? |Savings

1032~—June. 19,161 {818,816 753 | 13,460 616 240 60 266
1933—June 22,158 |0 21,782 753 | 13,417 054 284 66 315
1934—June.. 26, 480 |[* 26, 006 753 | 15,679 1,404 356 54 518
1935—June 27,645 || 26,910 753 | 14,019 2,053 231 825
1936~—June, 32,089 |f 31,297 79 | 17,168 2,354 601 169 620
1936—November....cacccevuannne 33,794 || 33,088 |f 31,877 79 | 18,149 2,353 637 143 563
December. 34,407 || 33,700 || 32,497 79 | 19,452 2,203 635 153 554
1937—January . cceoceeececccacans 34, 602 || 33,821 || 32,582 79 | 19,452 2,253 632 137 544
February.. 34,601 |f 33,926 || 32,617 79 19,452 2,253 630 139 536
March.._ 34 7 79 | 19,936 2,203 559 136 528
April.. 79 | 19,936 2,353 §52 126 520

May. i 79 | 19,936 2,553 550 110 512

June 79 ] 19,936 2,303 560 119 506

L 3 79 | 19,936 2,453 632 103 499
August .. 79 | 19,936 2, 630 100 494
September 79 | 19,936 2,403 623 122 489
October.__. 79 | 19,936 2, 403 620 109 482
November, 79 | 19,936 2,403 619 106 477

1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System.
1 Includes Liberty bonds. )
- ¥Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund serles and of cer~
tificates to the adjusted service fund.
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account.
§ Includes postal savings bonds nnd special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation.
¢ Includes certificates of indebtedness not shown separately: 1932-~$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000.

MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES!
OBLIGATIONS, NOVEMBER 30, 1937 {In millions of dollars]
{In millions of dollars)
Date maturing Total || Bondst| Notes | Bills Federal | Home | Recon-
End of month Total I(\J’Iortgage CLosm Finance
_ orpora- | Corpora- | Corpora-
T e A T tion | tiomt | tion
JArir. l-gunte 3(‘))
uly 1-Sept. 3 180 s
Oct. 1-Dec. 3l ooeoweeooeol | 4830 el 433 |l | 1034 Jupe...o o2l s TR 1 ]
1939—Jan, 1-Mar, 31 ! 3 ggé gé(z) 1 5’1 %33
Apr. 1-DeC. 8. -eenneoa 4,123 1,296 2647 250
4,494 , 387 2, 855 252
4,718 1,422 3,044 252
4,662 1,422 2,988 252
4,662 , 422 2,083 252
4,662 1,422 2,088 252
4, 662 1,422 2,088 252
4,662 1,422 2,088 251
4, 1,422 2,987 250
4, 660 1,422 2,987 250
4, 665 1,422 2, 087 255
4,703 1,420 2,087 205
4,833 1,400 2,937 296
4,633 1,400 2,937 206
4,634 400 2,037 207
4,644 1,410 2,937 207
1961_..
! Principal amount of obligations guaranteed as to int inci-
Total 33,924 1! 20,946 | 10,575 2,403 | pal. Excludes obligations hgeld by % 8. Treas?lsryoagde;g%teg&% ;;;u:gie
le})lixl;fn geAbgmi'g?s%rgm includetsmguaranteed debentures of the Federal
. . or,
§ Issues classified as of date of fina) maturity; most issues callable at | * Excludes obligations an;c;gﬂteeg Eag %zi!x'gige‘;ltl g?; gumber 30, 1647.
g?ré{)elxa g?tes; most of the U. 8. Bavings bonds are redeemable at option | 3 Incl&%es notes given in purchase of gold which were retired in Feb-
L ruar; 3
1 Includes unclassified U. 8. Savings bonds, v1
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SUMMARY OF TREASURY OPERATIONS

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

General and special accounts
; : Trust | Increase or de-
Receipts , Expenditures ! ac- crease duting
co;m.’ts, period
ete.
General Ii.}oi%s:s excess
Period ceipts &fi“:;
Social Other Na- Re- Re- | Trans-| (+) or ( +)p or
In- | o008 | mter- | 4 tional cov- | volv- [fersto| ex- o
Total || come [5GV [ "nal § A0\ Total f| 7, de- ery | ing | trust | pendi-| o
taxes t;x%s reve- | other ost e | fense .‘ill ml"dt funds | accts. | ‘tures %nres Gfeneral Gross
nue ? dobt %lé(tl_ other | relief | (net)s | ete. (=) - |y alllsgce debt
erans’ .
Adm ¢
Fiscal year ending:
June 1935...._.| 3,800 }{ 1,009 |._.____ 2,179 523 | 6,802 821 | 1,089 | 1,315 { 3,366 141 71 {—3,002 | -}613 =741 [+1,648
June 1936. .....| 4,116 || 1,427* (8} | 2,086 603 | 8,477 749 11,340 | 1,310 | 3,341 978 | 1,814 |—4,361 +123 | 840 {46,078
June 1937...__. 5,204 || 2,158 253 | 2,187 697 | 8,001 866 | 1,436 { 1,904 { 3,079 | 9244 868 |—2,707 —67 | —128 |4-2,646
5 months ending:
ov. 1035.__.._ 1,468 326 (-oao—-n 878 264 | 2,850 250 508 584 | 1,244 128 141 |—-1,387 +47 —407 | +933
Nov. 1936~ 1,641 420 Q)] 950 262 | 2,847 263 593 708 | 1,403 | 2223 102 1—1, 2006 —85 |—1,276 +18
Nov. 1937 ... 2,311 671 276 ] 1,079 285 | 3,053 269 635 868 859 K 351 ~742 | +128 +55 | +669
1936—November__.| 233 33 (‘g 148 &2 535 8 114 1563 272 Y14 3] =303 —17 | —358 -38
December.... 517 286 [ 175 57 656 140 118 150 204 947 i —~138 426 | 4500 <4613
1037—January...... 284 43 3 168 70 631 14 116 159 230 67 45 -~348 +72 —180 495
February....] 275 58 10 148 58 553 20 112 176 214 413 451 =279 -7 187 -+09
March.ooo-. 1,012 700 50 190 i 7 159 121° 225 252 246 45 | 4257 —98 | 42871 127
April..ea o 57 78 166 62 708 129 230 243 $7 45 -345 +8 =124 | +212
May coeeoea 335 47 59 170 60 552 119 169 21 92 45 | =217 —3 -}-52 3
June...—ee-- 868 547 53 212 56 | 1,300 104 128 179 232 27 540 | —432 420 +1,212
July omcmeae 409 57 53 221 77 50 12 128 197 198 ¢2 125 | —249 444 485 | 4291
August..___. 453 35 60 301 56 556 21 127 162 175 10 61 =103 437 4263 | 4329
September __ 788 501 50 186 51 680 159 125 161 159 20 55 | <4108 +20 —43 =170
October...... 333 40 52 189 52 616 67 126 183 168 16 55 —283 +18 ~184 +81
November.._. 327 37 60 182 49 542 9 128 165 159 25 85| —-215 410 ~68 | -+137

1 Excludes debt retirement.

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

3 Includes customs and miscellaneous receipts.

4 Excludes expenditures for adjusted service which are fncluded under *Transfers to Trust Accounts, ete.” . .

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

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account.

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

& Less than $500,000. ? Excess of credits.

GENERAL FUND BALANCE
{On basis of daily statements o}' (}Ix’llitet} States Treasury. In millions

of dollars
In- Incre- | Beign- | Work-

End of month Total active | ment iorage ing
gold | on gold balance
1932—June. oo cacene.- 417 ||. 417
1933—June 862 862
1934—JUD8.o oo 2,582 || . ... YT 1,771
1935~June. 1,841 700 140 1,001
1936—MaY. oo caeen 141 308 1,910
J N 140 316 , 22
141 319 1,771
gus: 140 323 1,441
September._..... 140 329 1,719
Qctober. 141 332 1,291
November. 141 333 931
141 337 1,401
141 340 1,118
141 344 9
141 348 995
141 350 642
141 354 501
141 356 970
141 369 915
141 375 1,051
141 382 1,128
141 388 876
November. 141 394 831
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, OCTOBER 31, 1937

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

Financed wholly from Government funds || Financed partly;lro;n Government Total.
tRecrtuh C%m- %}lblgc Agrictlﬂ- Farm ?ther Home
struction{ modity orks | tural mort- arm mort-
Finance | Credit { Admin.| credit | Other{| gage credit gage | Other oﬁ;té.,al’ Selpgé;’»o, Olcéééil,
Corpo- | Corpo- | istra. | institu- institu- | institu. { institu-
ration | ration tion tions tions tions tions
ASSETS
Loabs and preferred stock:
Loans to financial institutions. . 492 488 534
Preferred stock, etc. - 767 766 769
Home mortgage 10a0S. ccoro oo - 2,446] 2 472 2,835
Fann mortgage loans 2,887| 2,802 2,939
Other agricultural loans.__...... 561 614
All other 1oaDS. oo .1,253) 1,272 1,221
Total loans and prefetred
SEOCK - aeeiiececeemcemrmea 8,422| 8 452 8,912
[ oL 1 TN - 265 248 265
United States direct obligations..... 600 597 500
Obligations of Government ecredit
agencies:
Fully guaranteed by U. 8.coo___|cooaneo|oar cooec]e ccees LT P (O 40 14 102 170 170 197
1312 N AN ORI —- 25 87 40 29
Production credit association class
stock. . .. il . 77 77 75
Accounts and other receivables...__ 33 [ PO, 1 35 177 5 26 4 282 279 207
All other assets. . eemesennocaccnacaa. 11 (t) 22 m 322 160 O] 3458 23 996 064 628
‘Total assets other than inter- .
BZENCY 2.eoeecenecmccmmmanne 1,766 130 146 us| o153 3,357 456 | 3,422 | 508 | 10,849 10,827 { 10,904
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States.__ b7 G I [N IO 0] 1,400 [oooeeo... 2,987 |ocoaar. 4,6341 4 669 4,682
ther?. - 21,115 181 541 (1) 1,413 1423 1,446
Other liabilities (including reserves) 53 47 175 7 151 109 547 520 430
Total liabilities other than
Interagency 2.o-o--eeeeeo--- 350 60 | e 5 51| 2689 188 | 3,142 109 6,504 662t | 6567
Excess of assets over liabilities, ex-
cluding interagency transactions_.{ 1,416 70 146 143 864 668 268 280 399 4,255) 4,206 4,337
Privately owned interestS.aea.ooccoa|ocoomeae | cocomoo oo e[ 175 3 39 139 357 355 350
U. 8. Government interests_..__ 1,416 70 146 143 864 493 264 241 260 3,808| 3,851 3,987
1 Less than $500,000. ¢ Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation.

# Shares of Federal savings and loan assoclations subseribed by HQLC are classified in “Preferred stock, etc.”” Shares held by U. 8. Treasury’
amounting to $48,000,000 are classified under “All other.assets.”
Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

[Amounts outstanding. In thousands of dollars]

Nov. 30, | May 31, | June 30, | July 31, { Aug. 31, | Sept. 30, | Oct. 31, [ Nov. 30,
1937 1937 1937 1937 1937 1037

1936 1937
Loans to financial institutions 330,883] 277,340l 271,858 271,009 266,283| 261,104] 256,965] ! 249, 504
Loans on preferred stock of banks and insurance companies. . 47, 586 40, 677 40, 483 40,027 39,414 39,167 38, 049 38, 800

Preferred stock, ¢apital notes, and debentures_.._....
Agricultural loans...._
Loans to railroads (including receivers).....
Loans for self-liquidating projects. .
Loans to industrial and commercial businesses.

658,656 587,668 581,800 510,62 567, 819l 566, 090 563,465| 559, 623
345,190 344,823 354,320 351,036] 351,855 356,270 355,032 255,928
104,184) 218, 580| 221,907 225,407 227,108 231,171 232 414| 234,113

61,6450  69,524) 70,50 71,181 7233 73,101 73,283] 72,686

Loans to drainage, levee, and irrigation districts - 63, 125 71,253 72,424 74, 605 75,038 717,180 77,160 77,179
Other loans. - . . - 1,935 2,312 2, 533 2, 562 2,793 2, 898 2,811 2,041
Securities purchased from Public Works Administration._..| 136,850] 120,404] 119,585 87, 320 86, 843 85, 621 88,009| 117,504

Total loans and investments, other than interagency..| 1,841, 325 1,734,001| 1,736,909| 1,701,954 1,691,120 1,693, 584| 1, 691, 114{ 1,709, 302
Loans to Federal land banks . 27,620 13,934 13, 757, 13, 586 13,275 13,212 13,042 12,308
Loans to Commodity Credit Corporation. . ceee_ ... 98,417} 60,371} 47,303} 61,238 1,876 3,361] 10,165 31,208
Capital stock of Commodity Credit Corporation..__ y 97,000 97,000 97, 000 97, 000, 97,000 97,000 97,000
Capital stock of, and loans to R. F. C. Mortgage Co. 35, 701 45, 994 48, 286 51, 302 53,073 57,487 60, 150 62,779
Preferred stock of Export-Import banks - 20, 000 20, 000 20, 000 20, 000, 20, 000/ 20, 000 20, 000 20, 000
Capital stock of, and loans to other 100 7, 400, 10, 000 11, 898 12,948 16, 423 19, 698 24, 848

Total loans and investments 2,120, 163 1,968, 700| 1,973,345/ 1,956,977| 1,889,201| 1,901,067| 1,911, 168| 1,957, 624

t Includes $79, 000,000 of loans for distribution to depositors of closed banks.
NoTe.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of dollars)
Federa) intermediate
Farm mort.gfge loans eredit bank loans to Loans to oooperatives by—
by and discounts for— 4
Regional R
N egional | Emer-
End of month ctfl%fliml Other til:g)gl:%'it tagr{cul-d gency d Banks f

Lang | credit cor- | financing | "associa- | T8 cred-) €rob BB [ pqera) onare Algr 'i’lﬂ'

Federal Bank | Porations, | institu- tions Tations loats inter- | (AP Market,

1and banks | Commis- | Production | tions, mediate | i g Act

7 credit as- { except credit | including | ng Act

sloner | goaiations, | coopera- banks Central | ravolv-
and banks tives Bank ing fund
for cooper-
atives !

1933—December..._......| 1,232,707 70, 738 73,263 60, 98! 144,636 91,090 15,211 18, 697 157, 752
1034—~December.. 1,915, 702 616, 825 99, 675 55, 672 60, 852 7,102 | r111,165 33,069 27,851 54, 863
1035—December. 2,071, 925 794, 726 104, 706 47,162 04, 096 , 400 172, 488 2,731 50,013 44, 433
2,065,719 836, 194 131, 644 41,277 105, 441 26, 401 1686, 201 1,336 2, 500 58, 216
2,064, 168 836, 779 129, 872 41,017 105, 212 25, 164, 887 1,641 60, 647 , 754
2, 061, 472 30, 062 125, 825 40, 080 1086, 081 24,454 163, 868 1, 486 84, 411 54,322
060, 835, 509 130, 139 41, 061 114, 551 24,249 163, 250 1,359 60, 356 62,359
2,057, 930 833, 821 44, 250 42,367 131, 905 23,892 174,709 1,305 56, 736 51,810
2,055,397 832, 881 153, 795 44, 042 143, 902 23, 583 187,185 1,249 49, 314 48, 522
2,053, 558 831, 705 159, 073 45, 131 152, 466 23,453 189, 1,070 5, 000 47,732
2,052,319 830, 577 164, 977 47,337 160, 051 22,914 189, 141 635 45,032 6, 854
2,050, 522 828, 771 170,110 48,187 163, 22,069 187,353 1,126 52, 405 5, 664
2,047, 650 826, 317 171, 270 48, 386 162, 515 21,126 185, 802 1,047 56, 341 44,281
2,045, 276 823, 257 167, 477 46, 573 153,977 19, 434 182,331 1,157 66, 897 47, 236
2,042, 637| 820,163 159, 898 42,414 142, 652 17,491 177, 362 1,229 73,450 45, 206
November. 2,039,005 | 816,653 160, 627 40,857 | 137,473 16,208 [ 173,701 1, 509 82,026 45,281

r Revised. .
1 Some of the loans made by the regional agricultural credit corporat|

ions and the banks for cooperatives and most of the loans made by the

production credit associations are disconnted with the Federal Intermediate credit banks. The amounts in this colutnn are thus included in the

three columns under those headings. Such loans are not always discoun

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars)

Home mortgage loans by—
Federal savings and | Federal
loan associations home
End of month Home
Owners’ | Number of
Loan Cor-| associations
poration ! Loans
re-
Re- | ported
Total | port-
ing
1933—December... .- 132, 386 59 85, 442
1034—December__ 2,379,491 | 639 455 | 69,734 88, 653
1935—December______.. .| 2,897,162 ] 1,023 881 | 315,683 | 102,795
1936—Novembelamaeeaa-- 2,801,827 | 1,208 | 1,080 | 544,130 | 137,261
December ........| 2,765 098 | 1,212 | 1,065 | 544,107 | 145,401
1937—January.... 729,274 | 1,228 | 1,143 | 576,200 | 143,745
2,698,611 | 1,240 | 1,157 | 611,212 | 141,205
2,661,642 { 1,249 | 1,168 3 142, 720
2,625,493 | 1,257 | 1,168 | 652,557 | 146, 149
2,691,115 | 1,270 | 1,166 | 679,849 | 153,401
2,556,401 | 1,286 | 1,181 | 703, 167, 057
2,524,129 | 1,208 | 1,181 | 722,442 [ 169, 571
August .. 2,497,224 1 1,206 | 1,200 | 746,058 | 175, 607
September. 2,472,421 | 1,307 | 1,211 | 769,117 | 179,511
October.... 2,446,002 { 1,311 | 1,211 | 782,846 | 184,041
November_._____.. 2,422,149 | 1,318 | 1,194 | 782,495 187,336

1 In addition to loans the HOLC held on Nov, 30, 1937, $737,040,(00 in
other assets, consisting principally of investinents in the Federsl 8avings
and Loan Insurance Corporation and in various sayings and loan asso-
clations, real estate and other property, and accrued interest receivable.

% Includes loans to Federa) savings and loan associations, all of which
are members, and a negligible amount to others than member institutions.
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ted in the same month in which the original credit is extended.

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U, 8. Government
Depos- securities
itors® Oash Cash,
End of month bal- in de-| Guar-| T

Total || posi- Di- | Bp7 | serve
tory rect | 4 .q [ funds,
banks] Total|| obli- ete.2

a- | ODIi-

g8-

tions | ¢ione
1,207 (| 9771 131 (| 131 ... . 90
1,225 605 | 453 418 35 7
1,236 385 M7 830 147 74
1,265 | 203 ] 967 || 800 167 95
1936—September..._| 1,251 | 1,285 162 | 982 815 167 141
October....... 1,255 | 1,290 158 [1,011 844 167 121
November..._| 1,257 | 1,293 145 11,029 862 187 119
December ...} 1,260 | 1,296 145 11,058 |} 891 187 93
1937—January._.....| 1,266 { 1,303 136 {1,060 893 167 107
Feb 1, 133 |1, 061 894 167 113
132 1,007 930 167 81
134 {1,100 }| 933 167 73
134 |1,100 933 167 72
136 11,100 || 933 167 71
134 {1,100 933 167 75
g 133 {1,100 933 167 79
September....| 1,270 | 1,307 || 133 1,100 || 933 167 74
October ____. L4V i1o T U | S DU | N DRI AU
November__._|?P1,270 |____.._{l..__.. - JENRION SURUNON S,

2 Preliminary.

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

3 Includes working cash with postmasters, 5-percent reserve fund and
miscellaneons working funds with the Treasurer of the United States.
accrttxed interest on bond investments, and accounts due from late post-
masters.

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

{Index numbers; 1023-25 average=100. The terms “adjusted” and “unadjusted”” refer to adjustment for seasonal variation]

Industris! production!® Copstruction contracts awarded (value) Fac-
Factory em- tpo;'}s"_ Freight-car ?tf,?g's‘,,ﬁ"ei’-‘ ¢
Year Manufac- | ineral Totsl | Residentiol | Allotmer | POVReH | rolist | 100BE | ralue)
apd Total tures nerals otal
month

- |l aAg- | Onad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| A@- | Unad-| Unad-] Ad- | Unad-| Ad- |Unad-
]ﬁAs‘tied jggi% justed| justed {justed Jjusted [justed]justed [justed|justed [justed|justed |justed| justed fusted [justed justed |justed| justed
78
o4
87
88
98
99
103
106
107
108
111
102
92
69
67
75
79
88
82
83
135
59
61
71
79
May....| 85 87 84 871 90 88| 27 32| 21 25| 82 39 85 85 69| 61 60 74 76
86l 85 8| 99 971 30 35| 24 26| 36 43| 84 83 67| 64 63| 79 76
87 83| 85 85| 35 39 25 25| 43 50| 85 84 67 59 59 80 58
87|l 89 87| 83 86| 28 0] 24 2 50 B4| 86 86 71 6 8] 17 61
90 02 80| 87 93] 43 4| 25 2% | &8 59| 86 88 74| 64 71 81 86
o7 95 96| €3( 101 48 46| 25 25| 68 62| 87 89 76 68 | 18 86
08| 97 098] 93 98] 60 631 26 25) 88 76| 88 89 8] 68 60| 82 01
96 (| 101 05| 102 97 68 &4 26 22 | 103 &0 89 88 78 64 83 146
051l 98 95| 104 | 100] 62 50! 25 21| 92 7| s 87 | 70 65| 81 63
95 || 92 93| mi| 17| &2 46| 25 2 7 63| 87 87 “i o7 63| 83 €8
96| 03 97! ‘97 90| 47 471 26 28| 63 62| 88 88 78| 66 64| 84 e4
104 ] 100 105| 108 95| 47 53] 30| 3] 60 67| 80 89 0| 7 68| 84 85
105 101 106] 102 | 101| 46 56| 32 8| &7 0| 9 90 81| 72 | 87 89
104 || 105 05| 100| 100) &2 60| 36 3| 68 781 90 90 81| 73 3| 87 B4

05| 109) 1108| 101 102) B9 85 | 44 il n 82| 03 01 80| 76 77| 9l
108 | 116 106 104 62 651 46 461 75 81| 93 94 84 76 771 86 68
107 104 107) 02| 10| 59 60 | 47 471 6 0] 94 96 8] 75 BL| 88 04
miff m| 110 05| 16| &7 43 41| 69 66| 94 97 8| 77 86 100
usll 15| 15| n2| 1s 51 9| 72 62 96 97 91| 82 8] o4 108
us|f 120 14| nzj 11| e 53| 45 38| 83 6] 99 03 95| 83 77§ 92 161
nm2|l 5] 13) 10} 16| 63 51| 45 37l 7 83 07 1 2
ny | ue| usf ns{ 1l e2 54 | 47 2| 7% 64 | 100 ge gg ;g 83 78
122 7| 122| 18| 18] 58 561 45 47! 64 63| 100 | 101| 101| 83 80| 93 90
1 ms| 125| 15| 15| 53 61| 44 51 61 68| 1021 102| 105| 84 9 93 89
12200 180 123§ 16 17} 86 8] 44 62| 66 81| 102]| 1027 105] 80 80| 93 95
usff 14| ud{ me| 17| 6t 72| 42 a7 921 101( 101( 1 78 9| 93 0
mi 14| 1ol nzl| 15| es B a4 45) 871 100 103]. 100] 100} 80 82| 94 65
ns| 118y nd4{ 12| 120 63 66| 40 40| 81 88| 102 102| 104 79 81| 92 72
100 110 106} 115] 125 56 86| 37 371 N 721 101 102] 100 78 87 100
102 || 100 9| n3f 1 52 491 36 35| 65 61| 98! 1061 00| 76 8] 03 103
#00 || »85| 986 |#108 | 111 | #55| #40 | #3211 931 | 274 | 63| 204 | #05( »g0| 71 2| a 101

» Preliminary.
 Bor T of groars da%' to industri f
or indexes of groups and separate industries see pp. 45-46; for description see BULLETIN for February and March 1927
2 3-month moving average of ¥. W. Dodge Corporation data centered at second ; i 1
# The indexes for factory employment and payrolls unadjusted f i aor description see page 358 of BULLETIN for July 1081,

3 u or seasonal variation are compiled by the B jes. F
description and back figures for the seasonally adjusted index of factory employment compiled by pF.eR. Isi'otarg ofu aegeegtu};g gg; gﬁéﬁggﬁ-ﬁs g‘f.

eBnUdIiLnETl:I: é‘éﬂ&?ﬁﬁ?i’r g:z%th.ht current indexes of groups and separate industries sea pp. 47-50, Underlying figures are for payroll period

B ?ﬁmms e A timun Bepart for 103 (tabl
ack figures.—8ee Annual Report for 1036 (table 75). For depart:
Toad B e s DOt Jor 1338 (tab ) partment store sales see p. 631 of BULLETIN for August 1936, and for freight-car
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

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

1936 1937
Industry
Oct. | Nov. | Dec. | Jan. | Feb. | Mar.{ Apr. | May | June | July | Aug. | Sept. | Oct. | Nav,
Manufactures—Tots! 111 115 121 115 116 117 118 118 114 114 118 110 100 »85
IRON AND STEEL.ocaeaee i 127 137 143 139 120 126 130 134 119 140 142 125 100 68
Pig iron 08 99 104 107 107 108 109 114 107 121 123 119 95 67
Steel ingots 130 141 147 142 131 128 132 136 121 141 144 125 101 68
TEXTILES. - 114 121 139 124 126 r128 124 123 126 111 115 108 91 80
Cotton consumption ... .oo..._ 120 123 144 129 132 136 130 130 136 125 129 121 101 )1
Woo 105 118 140 121 129 128 119 121 119 95 108 88 05 »51
Consumption...... 109 128 160 128 132 139 128 132 129 102 120 96 63 51
Machipery activi 104 118 134 130 137 125 118 120 118 96 96 80 74 259
Carpet and rug loom 95 92 4 92 104 101 06 93 04 71 83 80 59 »40
Silk deliveries.ceevmeaeacccncaaan 121 125 134 118 112 114 120 109 115 97 92 103 105 04
Foob Propucrs:
Slaughtering and meat packing._.| 105 109 100 87 86 89 03 76 7 70 78 87 89 86
ogs. 04 100 85 66 66 89 75 54 49 44 50 67 76 74
Cattle . 118 115 117 11 108 113 113 9 in 99 m 109 102 96
Calves N 129 122 125 130 122 136 130 124 134 129 141 140 120 115
Sheep. - 152 169 160 175 151 139 142 145 145 139 148 150 139 139
‘Wheat flour. 82 83 87 87 89 89 95 89 94 91 83 83 86 86
Bugar meltings. .o omeeauoccemaen 68 83 115 98 80 108 123 08 69 91 96 45 7 101
PAPER AND PRINTING:
Newsprint production..__. 82 87 84 63 62 84 62 62 61 64 65 65 63 64
Newsprint consumption.. 140 160 141 142 145 144 144 147 145 140 141 147 145 130
TRANSPORTATION EQUIPMENT:
Automobiles. . 93 105 122 120 120 121 130 135 130 129 157 135 142 92
Locomotives 2, 7 11 15 1 13 24 33 31 30 25 21 29 1 N I
LEATHER AND PRODUCTS.cooeevonnn- .| Hn2 116 134 136 134 132 131 133 118 115 100 98 88 282
Tanning 93 104 108 108 106 103 107 109 102 94 03 786 80
Cattle hide leathers........... 100 111 111 111 108 108 107 111 99 91 93 87
Calf and kip leathers . 65 79 98 ] 92 85 94 82 83 68 63 60
Goat and kid leathers. 103 112 1m 119 114 115 121 133 128 127 124 108 92 |oaeo...
Boots and shoes..... ——— . - 125 124 151 164 152 150 148 148 128 129 120 | r105 04 ¥83
CEMENT AND GLASS:
Cement. 87 91 91 88 85 93 87 78 74 75 73 73 7 7
Glass, plate. 242 164 89 77 244 228 241 223 260 206 218 190 179 151
NONFERROUS METALS:
Tin deliveries? ocaeeoccceoaccannn 105 97 106 125 131 14 138 115 12 100 108 136 141 15
Zine 101 100 68 80 83 107 110 118 115 112 110 116 115 108
Lead 71 74 80 76 70 75 85 76 70 82 82 kit 81 79
FUELS, MARUFACTURED:
Pe’troleum refining... 191 188 191 189 194 190 195 200 202 206 207 218
Gasoline! __..... memmmremmaam—— 249 241 242 236 A5 242 249 253 258 261 265 277
Kerosene. 90 92 102 117 108 108 103 112 114 119 121 109
Fueloilt. ... cee.. m——aan— 124 124 132 135 130 126 123 130 133 139 134 147
Lubricating oil 110 114 116 1 126 120 131 131 129 124 121 126
Coke, hyproduct.... 129 130 137 137 136 138 141 143 134 144 149 148
Coke, beehive. .o ocoeamecraena- 19 20 20 21 22 25 25 31 29 32 28 25
RUBBER TIRES AND TUBES l.a.ccooo.e 118 126 123 123 133 132 133 132 123 b (124 N S
Tires, pneumatici_...... - 121 130 128 128 138 137 138 137 128 105
Inner tubes | .o cmoccacaeen 94 92 91 o1 @9 0 100 94 84 73
TOBACCO PRODUCTS e 146 150 183 185 168 153 158 155 150 164 159 162 155 158
£:) ¢ SN ? .......... 74 75 83 83 78 83 82 74 73 78 73 77 73 73
Cligarettes _ ... _.coo.- 202 209 268 234 242 212 220 221 212 233 229 231 221 221
Manufactured tobacto.. coee-.. - 86 86 92 4 81 84 89 81 80 86 79 81 82 83
Minerals—Total oo voeoaaaeo - 105 112 ur 110 115 128 15 116 114 12 112 115 13 »108
Bituminous coal gs! os| or!| sl e8| m2{ 7| s| sl | w| s} 8|
Anthracite. 52 69 73 56 50 81 a7 63 74 47 37 52 55 65
Petroleum, erude. 152 152 161 164 168 173 174 178 172 174 181 177 176 ?175
Iron ore. 08 110 159 122 121 126 13 91 40
Zine ———— 101 100 98 80 83 107 110 118 115 112 110 116 115 108
Lead... e eenn. 7 74 80 76 70 75 85 76 70 82 82 77 a1 79
Bilver. 119 113 99 94 93 103 10 107 148 139 116 91 | e e
1 Without seasonal adjustment, » Preliminary, r Revised.
NoTe.—For description see BULLETINS for February and March 1827. For latest revisions see BULLETINS for March 1932, pp. 194-198, Sep-

tember 1933, pp. 584-587, November 1936, p. 911,

paper, fine paper, box board, mechanical wood pulp,

of revision.
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and March 1937, p.
chemical wood pulp, paper boxes, and lumber, usually published in this table; are in process

255, Series on silk-loom activity and on production of book paper, wrapping
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

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

1936 1937
Industry
Oct. | Nov. | Dec | Jan | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Manufacturea—Total ... 110 115 114 13 118 122 125 123 114 110 114 108 99 786
IRON AND STEEL 123 127 125 134 135 142 144 146 119 130 139 123 08 63
Pig iron.. 98 100 102 106 109 114 115 116 105 115 118 116 95 68
Steel ingo 126 130 128 136 138 145 146 148 121 132 141 124 98 62
TEXTILES..._ 118 125 132 130 134 132 127 123 119 103 108 107 93 83
Cotton consumption..ceeenooa. z 123 128 133 r136 141 143 140 134 130 114 116 118 104 95
Wool 11 125 141 123 135 129 117 116 113 89 102 91 69 ?53
Consumption - 120 140 161 130 144 141 124 122 116 91 111 101 69 P55
Machinery activity.... 104 118 134 130 137 125 118 120 118 96 96 80 74 ?59
Carpet and rug lootn ac 95 92 94 921 1041 10 96 93 94 71 8 59 »40
Bilk deliveries 121 129 119 135 120 110 119 108 102 92 96 109 105 97
FooD PRODUCTS:
king . . 104 121 117 100 85 84 83 74 76 67 70 83 89 95
Slaugl(l)tesr.i-ni!zl-lfl:l-lf ?}.???_.i%.._ 80 110 m 87 73 69 67 52 50 39 38 50 64 81
Cattle - 134 133 122 112 95 99 96 104 98 109 121 119 110
Calves 135 124 119 121 114 137 141 140 139 125 129 134 126 17
331113 o R, 167 167 157 176 142 128 133 142 142 139 150 173 153 137
Wheat flour.. 92 90 84 85 86 83 87 83 83 93 96 23
Bugar meltings cccaccervmmamaanens 65 65 (] 64 88 127 143 109 82 111 108 48 69 i
PAPER AND PRINTING:
Newsprint production._. __...... 62 66 64 84 62 63 63 83 63 62 64 65 63 63
N:ws]!;rint c%nsumption ........... 149 160 145 137 143 149 154 151 144 124 128 144 154 139
ORTATION EQUIPMENT:
TRAXg};omobi)es.--.Q.. ........ 65 127 147 120 120 140 158 163 147 132 116 53 100 11
Locomotives! o oammnrccmmamceneas 7 12 15 10 13 24 30 30 20 25 23 30 [ 7 P
EATHER AND PRODUCTS...cacavannne. 123 112 114 126 136 136 128 122 114 113 121 112
L A’I‘l:mnin ............. - 98 102 105 104 110 103 105 103 100 93 94 91
Cattle hide leathers 102 109 108 112 116 107 107 105 97 88 91 Ygl
Calf and kip leathers. 77 75 75 85 76 85 78 80 78 76 70

Goat and kid leathers
Boots and shoes...ceeeeaeo .

CEMENT AND GLASS:

Cement .. 99 90 7 52 51 67 85 92 o1 92 94 92 90 76
QGlass, plate. 242 164 89 77 244 241 265 234 234 185 216 199 179 151
NONFERROUS METALS:

Tin deliveries. ... cocooaoaooo. 105 97 105 125 131 14 138 115 112 100 108 136 141 116

Zine 98 100 100 85 89 113 14 | 117 111 104 103 110 112 108

Lead 73 77 81 77 72 w 84 75 72 79 79 73 84 82

FUELS, MANUFACTURED:

Petroleum refining. . 192 189 102 189 194 190 195 200 201 208 207 216 218 | oaaa-
Gasoline . 249 241 42 236 245 242 249 253 256 261 265 277 277 |-cev---
Kerosene. 95 100 111 119 108 104 102 108 106 110 115 112 115 |--eenns
Fueloi)....... 124 124 132 135 130 126 123 130 133 139 134 147 147 {oonves

RUBBER TIRE< AND TUBES..
Tires, poeumstic.

Inper tubes...... - 94 92 91 1] 99 99 100 94 84
TOBACCO PRODUCTS.ccneacnioencavens 157 163 149 156 153 146 145 157 164

Cigars. 91 90 62 64 67 76 77 76 80

Cigarettes ... 212 207 217 230 220 201 200 224 234

Manufactured tobacco...ueceeen.- 90 83 75 77 82 85 86 82 82

Mi 1s—Total 115 115 111 06 111 118 105 17 17 115 120 125 122 r111
Bitumipous coal 04 106 103 96 103 112 61 70 72 72 7w 92 92 85
Anthracite. a——- 67 71 72 61 54 67 101 63 65 38 37 53 70 »47
Petroleum, crude. ....cooonmnmeeeae.. 153 150 156 158 165 171 174 177 175 177 184 182 177 P174
Iron ore - 187 5 R FRS FOURN (S E 238 20| 245 257( 2181 156 34
Zine 98 100 100 85 89 13 114 117 111 104 103 110 112 108
Lead 73 7 81 77 72 71 84 75 72 79 79 73 84 82
Bilver. us 106 114 100 102 102 104 98 105 126 138 111 90 lovennmn

? Preliminary. ¢ Revised.

NotE.—For description see BULLETINS for February and March 1927. For latest revisions see BuLLETINS for March 1932, pp. 104-196, Sep-
tember 1933, pp. 584-587, and March 1937, p. 256. Beries on silk-loom activity and on production of book paper, wrapping pap'e?,pﬁne pape;'. ng
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION)

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

1036 1937
Industry and group
Oct. | Nov. |Dec Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. I Oct. ' Nov.
Total 94.4 96.2 | 98.6 08.8 | 90.7]100.9 | 101.6 | 102.2 | 101.4 | 103.0 | 102.4 | 100.7 { 08.4 | o04.1
Durable g00dS..coocccaaaoaoee 88.2| 89.9| 927 | 924} 03.9] 9.3} 97.4| 084 97.8|100.1| 99.3} 98.6( 9.7 | 9.3
Nondurable goods....o.oana..e 101.2 | 102,9 | 104,9 | 105.4 | 105.8 | 105,90 | 106.2 | 106.2 | 105.3 | 106.2 } 105.6 | 102.9 | 100.2 | 97.0
IRON, STEEL PRODUCTS. oo ooocmimoneoe 08.4 ] 09.6{ 101,0 } 102.3 | 1037 | 106.4 | 108.0 | 108,7 { 100.7 | 108.3 | 108.7 | 108.4 | 105.4 | 98.6
Blast furnaces, steel works. 109 109 110 113 112 118 118 120 106 121 122 123 19 110
Bolts, nuts, washers, rivets 70 81 84 87 89 90 93 2 82 88 87 &8 85 81
Cast-iron pipe...._ccoceou- 66 67 68 68 69 71 72 72 69 68 66 o4 62 59
Cutlery, edge tools. 82 84 87 89 87 87 87 89 86 89 92 01 88 86
Forgings.caccauca 61 64 68 69 70 69 73 73 kit 77 73 4 2 65
Hardware__._.. 84 91 95 80 96 99 99 08 96 96 93 03 o4 91
Plumbers’ supplies..-.... gg glﬁ 792 % {7)3 % g% 08 g(l) g!!) g; gg gzl; 0
Steam, hot-water heating.......-.. 82 7 64
Stove . & : 107 1% 1_1“1) l%; llg llg l_llg 113 llg 105 l% ]% gg 85
Structural, ornamental......._._.. 73 7 7 97 7 7 7
’I‘tir}.1 gans, tinware. 100 08 97 103 105 104 105 107 107 110 109 104 98 101
) T, 89 93 95 08 09 101 101 103 102 | 103 105 09 9% 01
WiHeWOrK . e esacceaacccccaaao- 164 175 188 179 176 187 186 183 181 176 171 170 187 197
MACHINERY e o ceoemccmmammammmm e 108.4 | 110.4 | 114.0 ) 116.0 | 118.9 | 121.1 | 123.7 | 125.6 | 120.4 | 131.5 | 131.3 | 180.2 | 128.0 | 120.8
Agrienltural implements ... 102 95 103 109 113 125 130 136 143 147 148 151 158 148
Cash registers, ote...... .| ug 1120 121 123 |127 (131 {131 |y3¢ 136 137 |135 |17 136 | 134
Electrical machinery. -.| 100 103 106 104 100 111 115 118 120 121 121 121 119 13
Engines, turbines, etc........._... 117 122 126 128 134 137 140 147 146 150 151 155 157 150
Foundry, machine-shop products_| 98 97 100 102 104 108 108 110 113 114 114 112 110 106
Maching t001S oo cooeocevaencene n- 125 127 129 136 136 |14l 147 f150 | 153 154 161 157 157 | s3
Radios, phonographs e <171 188 201 196 190 . | 189 155 190 214 201 180 162 126
Textile machinery. | 75 76 76 79 81 83 85 87 87 87 88 87 84 7
0% 1 173 T 132 135 139 145 148 183 154 154 159 156 155 15 147 131
TATION EQUIPMENT _.oceene 105.0 | 112.3 | 118,7 | 110.2 | 113.0 | 117.3 | 118.6 | 120.2 | 122.6 | 123.5 | 121.3 _1_‘23 91126.3 118, 4
TRAXisrl;g:"A ° N __..| 645 646 698 740 772 783 798 807 794 7 812 0 817 751
Automobiles. . ocerceccoocaanen 13 123 133 120 123 127 128 133 134 136 132 136 138 198
Cars, electric, steam railroad...... 61 64 62 62 66 71 70 71 70 69 69 67 7l 7
LOCOMOLiVeSa e e cacmaamcaaccanan 41 42 44 49 54 b4 55 55 57 60 61 64 66 64
Shipbuilding - emaaeeccaeee- 102 98 89 95 1100 [106 {106 |jo4 [104 |102 {106 -[106 |106 {106
AD REPAIR SHOPS..cocenoo- .| e0.1] 60.6) 6171 623 619 62.2] 624 ) gp 4] 63.7) 644 62.4] 0.1 ]| 58.7] 57.3
RA‘Iﬁl}gctric railroad 63 63 63 63 63 64 64 63 63 63 63 63 63 63
Steam rallroad. oo coeemeccccamaan 60 60 62 62 62 §2 62 62 64 64 62 60 58 57
Propucrs....| 105.2106.7 [ 1107 { 100.6 [ 1117 | 113.2 | 114.3 | 154 | 125.0 | 115.4 | 115.9 | 113.7 | 109.4 | 105.6
Noxrennovs Mxrate, PRODVCS - s | ns {us |a2r [aer' [ue (e |15t sz |ass [iss |13t |08 |z
Drass, bronze, copper Tl jin Jus (120 |22 |22 [126 [qof [128 |12t 1z (17 n2 | iod
Clocks, watches.___ e 0 |17 (120 |12 [122 [12¢ |35 [12¢ |120 [128 |126 |124 | 119
Tewelry 88 | o1 |'o1 |9 |8 |9 |9 |95 {95 |1t {e |03 |02 | o
Lighting equipment.... 8 | o4 9 | 75 | e8 | |10 |qp0 |96 |94 [ 93 | 97 |8 | g
Silverware, plated ware_. 70 70 71 72 73 73 74 73 73 82 78 80 78 86
Smelting, refining........ 78 78 80 80 79 81 85 88 89 94 o4 94 90 87
Stamped: enameled ware__...._... 153 154 166 163 159 161 158 160 159 153 156 152 152 140
___________ 6.2 66.2| 67.90] 68.8| 68.1| 71.4| 7L.4)] 77| 723 | 729} 7L.3| 69.2}| 66.4] 6.8
s R A sl |8 |88 |8 |8 |8 [ | |2 | |8 |8 |8 |7
Lumber, millwork . ] 54 65 57 87 58 58 | 56 | 56 | 56 | 5 55 | s | s
Lumber, sawmills__..._ . __._o_.. 50 | 40 51 50 50 54 8 | 54 54 56 54 53 51 47
ODUCTS. ... 672| 66.3| 60.0| 69.5| 72.6| 72.6| 7.8 71.3| 70.4] 70.4| 70.3 | 70.5| €9.4{ 67.2
B o e, for. cottar oo g7 | a8 | st | 54 | 85 | B4 | s [ &2 | B0 [ 51 | 48 | 49 | 47 | 4
Cement..... - s (e [ 70 |66 |62 |62 [61 |64 | 66 [ 67 | @8
Qlass - o R e T e VO e I e B I O
""""" ite, slate.... 43 4
%???l?’ granite, § fate e ol |m |3 |wm s |m |7 |8 | % |3
108.3 | 107.3 | 107.0 | 107.9 | 107.6 | 105.4 | 106.2 | 105.9 [ 100.9 | 96.4| 91.5
TexTies, FRODUCTS. ..o mmem oo : 1017 [ 100.7 | 1011 | 1038 | 103:2 | 101.3 | 1020 | 100.8 | 95.9 | 90.4 | 855
" Carpets, rugs. w0 {wr e fron 02 a2 [0 Jio1 |wn | s7 | 86
Cotton goods.. 01 |12 J103 [105 [108 |08 |05 106 |101 o3 | so
Cotton small wares.. 107 |02 |102 ) 103 9% |100 |102 104 |10t o7 91
Dyeing, Anishing textiles_ s [u7 |12t |20 fn7 (ue |iue [ue |14 {ne e |14 (13 [108
Hats, farfeltee e mmcomnmmem 82 87 89 % 89 a8 88 84 90 87 84 7 g2 |ts7
Knit goods....... u7 {16 fne {123 123 |12 [122 |12 |u8 iz 12 fuy |12 | 107
Bilk, rayon E00GScacsuoneanar 7 79 79 81 7 80 85 84 86 84 81 76 3 68
Woolen, worsted goods. 78 84 92 93 85 88 94 %0 87 84 78 70 68 60
B. Wearing apparel...... 115.4 | 118.4 [ 110.8 { 120.9 [ 9.8 | 117.0 | 150 | 115.3 | 112.0 | 113.1 | 115.1 § 309.7 | 107.4 | 103.1
* Clothing, men’s.- 105 111 116 114 11 110 113 118 109 109 108 103 100 95
Clothing, women's... 15 [163 {160 {159 161 [156 | 146 144 f142 | 145 |15 |47 | 143 130
Corsets, allied garments. . g9 | 81 92 [ 63 o1 |9 |8 |8 | e |91 |9 {8 |[s s
Men’s furnishings...- 130 |13¢ 135 |140 |41 [141 |10 (138 |11 |147 {139 {128 |128 |22
Millinery. &5 53 51 57 57 58 54 53 54 52 54 51 50 48
Shirts, COLATS.wvmmmmmomommeeen 17 fue [124 (132 {128 {120 [124 (w9 |m8 |19 |17 [115 (114 | 109
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL

VARIATION)—Continued
[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average = 100]
1936 1937
Industry and group -
Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
LEATHER PRODUCTScacaccocracaaanes 92.0| 94.9 08.8 99.1| 08.1] 97.4 | 98.5 | 96.0| 96.1 95.21 93.0| 9.0 88.8| 86.1
Boots, shoes. 92 95 100 | 101 100 99 97 96 97 97 94 90 920 88
Leather..eeeaoooenn 96 99 08 97 97 97 100 100 99 95 94 93 89 83
FOOD PRODUCTS.. oo ccecaccacaaaan 112.7 ] 113.4 | 115.0{ 1148} 116.7{ 117.0 | 116.1 | 114.8 | 114.7 | 1190.4 | 116.2 | 114.8 | 113,.8 | 113.8
Baking 131 132 132 133 135 136 134 135 135 136 134 134 136 134
Beverages. 187 197 197 203 202 205 199 203 206 209 210 209 199 209
Butter .. o eicmeeas 82 82 84 86 88 88 86 88 90 91 88 87 86 82
Canning, preserving.. 146 135 147 148 157 152 154 144 143 169 155 151 138 140
Confectionery -ceeee cocacamcacaan 78 80 81 83 81 80 79 78 77 81 82 76 80 80
Flour 74 73 74 75 75 75 77 76 78 78 77 74 75 75
Ice cream. oeecceooeoe-. revnmmmaee 69 70 72 71 73 73 78 76 kit 76 75 76 | 72 73
Slaughteting, meat packing....... 91 98 95 93 91 93 91 90 89 91 88 88 89 90
Sugar, beet o icccccceaae 118 114 93 4 80 95 98 90 90 91 89 108 110 107
Sugar refining, cane...e.eoceaaaaoo 74 87 70 64 78 77 84 78 75 79 75 66 67 68
TOBACCO MANUFACTURES.uueccuncnnce 6L1) 824 62.0] 62,0 61.8] 61,7 6L1| 61.2| 60.2) 61.8| 60.8) 60.2 ] 59.3 | 59.7
Tobacco, snufl 57 57 56 56 57 56 56 56 58 57 57 56 56 56
Cigars, cigarettes...c.occcveceaana- 62 63 63 63 62 62 62 62 61 62 61 61 60 60
PAPER, PRINTING .o ceonreniicucanaaan 103.1 | 103.6 | 104.0] 104.0| 105.5| 107.4 | 07.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0
Boxes, paper. -] 100 100 103 | 103 104 06 106 108 106 105 104 100 99 97
Paper, pulp-.... - 112 113 114 118 | 118 119 120 121 120 119 119 117 113
Book, Job printing....... [ o 95 94 94 96 98 97 98 98 08 08 99 99 98
Newspaper, periodical printing__. | 105 104 104 | 103 104 | 105 108 106 106 105 105 107 107 106
CHEMICALS, PETROLEUM PRODUCTS..| 117.9 | 118.1 | 118.67 120,7| 121.6] 122,65 | 124.4 } 126.0 | 127.5 | 127.7 | 127.2 | 127.4 | 123.7 | 120.6
A. Other than petroleum 117.4 1 117.4 | 118,31 120,9; 121.8| 122.7 | 124.8 | 126.1 | 128.0 | 128.1 | 127.8 | 127.9 | 123.4 | 119.9
Chemlcals---, .......... 1290 129 129 133 133 | 135 136 138 137 138 137 137 135 128
Cottonseed oil, cake, me 71 7 76 85 80 67 77 77 72 62 62 97 87 89
Druggists’ preparations........| 100 102 105 § 105 100 111 n3 12 114 112 114 112 110 108
Explosives..eeuoone.. --| %0 93 a1 | o4 92 | %2 95 93 97 97 97 97 9 93
Fertilizers........ --1 85 80 87 87 86 88 94 98 110 104 105 94 89 86
Paints, varnishes._..... --] 120 127 130 | 131 133 | 135 136 134 134 136 136 134 132 129
Rayon, allied products..._..... 354 357 356 | 364 363 | 370 378 392 408 413 407 407 380 367
oap. . 103 100 100 102 110 | 11 107 103 103 104 103 102 99 98
B. Petrolenm refining....cocooo.—. 119 121 120 | 120 121 | 122 123 125 125 126 127 125 124 124
RUBBER PRODUCTS...... eammmme—eemen 08,3 | 99.4 | 102.2] 102.3| '10.7| 96.0 | 95.8 | 1017 | 100. .6
Rubber boots, shoes._. s o 6 | 5| | & |8 | e | 9| e 33 5| %P b 8 °
Rubber goods, other.... -4 130 133 138 140 140 {142 144 145 144 140 140 137 135 126
Rubber tires, inner tubes. 92 93 05 95 94 | 80 79 89 89 87 90 01 90 85

Norte — Figures for November 1937 are preliminary. For description and back data see

page 250 of the BULLETIN for March 1937. Underlying figures are for payroll period ending
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT
SEASONAL ADJUSTMENT)

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1033, 1923-25 average=<100]

Factory employment Factory payrolls
Industry and group 1936 1937 1836 1037
Oct. | Nov. | July | Aug, | Sept. | Oct. | Nov. | Oct. | Nov. | July | Aug, | Sept. | Oct. | Nov.
Total. 06.7] 96.9 1014|1023 1021 {100.5 ] 94.7 | 80.0{ 90.7 | 100.4 | 103.5 | 100.1 | 100.1 | 89.3
Durable goods. ... 80.2| 910 9890 | 981 | 97.3| 97.5) 923 | 853 | 85.9]100.7 | 104.0 | 99.4 [ 101.7{ 89.6
Nondurable goods.......- e 104.7 1103.3 | 104.1 { 106.0 | 107.3 | 103.6 | 97.3 | 93.7 | 92.9) 300.0 | 103.5 { 100.9 | 08.2) 889
IROR, STEEL PRODUCTS. ceuovenvn e 98.9 | 99.3|107.6 [ 108.7 | 108.8 | 105.8 | 98.2} 93.2] 058 |113.5|120.4]112.0 | 106.8 ) 85.6
Blast furnaces, steel works.. 108 108 [120 [121 121 ug (109 |12 |15 {132 |142 |130 119 03
Bolts, nuts, washers, rivets. 79 216 gg 87 88 85 gg % gg gi 10’1 25 % 32
Cast-iron pip8.cc-evee- 66 68 65 62 4] 5 &
Cutlery, e?ige 101 O, 83 86 84 89 90 90 88 78 83 Kt 85 87 86 80
Forging 61 64 72 72 73 72 65 52 58 64 67 7 68 56
Hardware. 85 92 93 o0 a3 04 91 a3 106 108 104 101 115 99
Plumbers’ supplies.....cc-. aeea| 88 86 93 o4 95 04 90 66 63 72 7 73 76 64
Steam, hot-water heating. 73 74 77 76 7 74 67 66 66 7 72 72 67 53
StOVES . amcmmmmmcm e .| 117 115 105 113 113 108 91 109 103 82 7 08 04 65
Structural, ornamental_ . s 73 81 81 82 79 75 60 66 82 85 84 82 74
Tin cans, tHOWAre.oooooooeeeaee o -} 103 96 |15 118 [114 |1m 99 97 92 122 129|123 108 101
Tools. 90 04 102 100 ] 97 92 94 95 108 107 104 101 90
Wirework. 164 {175 {176 |71 |70 |igr (177 |52 |13 172 Jier jieT | 202 159
CHINERY «ooccoosmcm e mmmmmmmnes 100.6 | 111.4 | 120.9 | 130.2 | 1307 | 128.9 | 121.4 | 102.7 | 105.6 { 133.6 | 137.1 | 134.3 { 1342 | 120.9
MAKIg:Iicultural implements... .| o8 93 139 141 147 151 144 106 102 173 184 189 204 183
Cash registers, etc...... -l 119 120 137 135 137 136 134 117 112 147 140 147 148 141
Electrical machinery.. -] 100 103 121 121 121 119 113 93 97 124 127 124 1:35 113
Engines, turbines, etC..o-coooo-.. 13 fus | 152 35 |54 {153 | 146 | 100 106 155 | 156 | 150 | 159 154
Foundry, machine-shop produets.| 96 97 |13 113 |12 fuop 105 90 93 |15 19 4 114 102
Machine tools. 126 |128 |18 |155 |58 [1ss [158 122 [124 |15 | 160 166 | 170 158
Radios, phonographs.....c.._._. 218 | 211 197 {204 208 {201 155 178 {169 |186 [176 | 174 | 166 123
Textile machinery. % |7 | 86 |ss |84 |s3 | 77 |66 |67 | %0 |88 | 85 | 8 70
TyPOWIIerS. comemancmmmmomnnmcean 133 130 152 Ji1s2 |51 [148 (138 [129 | 134 |16 | 144 | 143 [128 106
TPMENT o ocaeoee 102.1 ) 115.0 § 119.9 | 111, 107. 1227 121,21 958 | 113.4 | 117.5 | 112.8 194. 411209 | 188
e LB N BEAE R NN BB AR R
il 10 [128 |1 1 13 |13
Automobiles a0 | |72 M3 |60 |Tes e | e | s B a7 |s0 |ss | s
Cors, dlectro steam 18 0 14 |63 | & |61 |@a [e2 |22 |23 |5 [ |5 |5 | s
é‘{]’fgﬁﬂmfs“" """"" s | 97 |00 |02 |18 Jio7r |05 |03 | o7 |u2 juo |uo [124 | 120
. . . X 60, 59, 57.3] 63.9| 65,2 63.5) 67.3| 63.1| 6L9| 620
RA“iﬁg:t?i? gﬁﬁ&fms B ol Il Bl Il Il B I B vl Bl < B R Bl 68
Steam railroad..cnacaeecens 60 60 64 62 60 59 87 64, 65 63 67 63 65 63
£s, PRODUCTS ... 108.3 {1100 { 111.5 | 112.8 | 1141 | 112.7 | 108,90 | 99.7 | 102.0 | 105.3 | 100.9 | 110.1 } 109.9 | 100.5
N°"I1’f,““‘1‘&‘.’fmm“ y 17 |19 |32 |1 |13t |15 {124 |11 (15 j135 141 1136 | 118 128
Brass, bronze, COPPer-ceecenaanne. i 13 119 117 115 13 106 103 104 117 11?) 113 107 92
Clogs ot Hl [ |wolw R PSR R R
.......... j102 | 6 7
Thnting cauipment - o1 o7 {92 | @ |or |10 |9 |8 o7 |88 | & |9 |04 | 98
Silverware, plated ware.. - ;g ;3 "Sé gg gg g; gg g ;g 3_7’_ I gé g} §35
Smaues P e e 15a 156 |15t [1ss |13 |as4 |1ar |ase (155 [ {157 |14 [ | 136
63.2| 63.5| 60.8| 67.3| 714 68.2| 653 | 549
LUMBER PRODUCTS. cenocmeccmmccaman 60.2| 67.8| 729} 73.0 7171 69.4 79 77 78 74 79 78 77 66
Furniture ZlB 8B IRl 15 | | |55 |% |8 | 3
Lumber, millwork._.__.__. ————ae 53 53 57 57 0
Lumber, sawmills. eeoecovenmma- 52 | 5 |66 | 66 |55 |3 | 47 7 4 |53 |56 |8 |49 40
. . 72. 1.4 68,2 625 6.1 66.1| 70.5] 63.9| 63.6| €3.7
STONE, qLu. GLASS PRODUCTS.canee gg. 1 gg.a ﬁ 7 gé 9 55 7 go 9. o & hs P & o e
Brick, tlle, terra eotta. -~ 6 |64 |0 |70 |70 |6 [oer |62 |e |72 |7 4 |72 | &
ement...
1 I 107 {103 9 |10 |120 {m9 |19 112
1(\}/11:% 104 o8 |108 110 |111 142 o o % 0 ‘ég 'éo I ‘;3
7 77 66 67 59 7 7
Pottery. 7 )
08.8| 919} 8.5 87.2| 85.5{ 9211 8.1 | 842 7.3
TEXTILES, PRODUCHS. oot oro sol sy | si7| si6| 00| 83| sbo) Lo
94 89
Carpets, rugs- 76
00 . [ 20 87 88 07 07 92 85
Sotton Egﬁﬂf “Wares... 102 |14 {9 |o6 [98 |98 | o1 |00 |98 |9 |0 |9 |07 B
Doy Bt e (i (R E 8 Y
e — m fat fae |ue lur (me a2 et fa lag s |am | o2
""" 82 80 80 80
Sillc, rayon 0008, - dar AERERENERAEAEREREREREAEAERER
B. Wearing apparel llg.a }(1)6.0 ig‘;’.o ﬁ:{.o %(1)3.4 %(1)3.1 18}1 g;.s %.6 g:;.s g%«i g}o 3(7)'0 68.
' i DR 10! 7
ot ine, e s 163 s |17 i |z |1s (138 |me w3 |7 |us |w0s |0 | 88
Corsats alled garmants.—__—-| 10 | 60 | &8 188 | 8 18 | % 10 V5|5 |6 |8 |5 |
Mon's furnishings...- % |43 | 30 |53 & |62 | 44 |38 |3 |28 |40 | 40 |3 27
Shirts, cafiars. 124 lis |13 |16 |10 Jaz |14 |n6 |16 | s6 |03 [103 |13 | 102
a1 .-
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL
ADJUSTMENT)—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100}

Factory employment Factory payrolls
Industry and group 1936 1937 1936 1937
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov, | Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov.
LEATHER PRODUCTS . oo acececceeeeen 92.8| 89.0| 96.3| 06.6 | 92.7| 80.5] 80.7| 740 | 67.3| 846 | 8.7 71.6| 66.3 54.5
Boots, SH0eS. - mecememoanaaccnnen 3 88 98 9 o4 o1 81 67 58 80 79 65 59 47
Leather. 97 98 95 94 93 96 83 99 101 104 104 99 95 82
FOOD PRODUCTS vvemeccecinnnnmmann 124.2 | 114.1 | 124,09 | 132.5 | 137.8 { 1250 { 114.3 | 111.5 | 108.3 | 128.3 | 131.2 | 133.2 | 125.0 | 115.7
BaKIDE - oo cemm o cteemecem e 133 133 137 135 137 138 135 119 120 135 132 136 137 130
RBeverages 183 234 231 223 203 194 199 191 285 273 253 222 212
Butter. oo oceaccemmea- 82 97 94 92 86 82 85 65 78 78 74 70 67
Canning, preserving. .. 113 210 278 312 186 117 179 98 245 204 307 188 108
ConfectiOnery. o accwecccacccocen- 92 60 73 85 06 92 86 85 64 75 89 08 89
Flour 75 78 78 7 7 76 73 7 80 80 81 81 77
Ice cream 62 93 20 82 69 65 58 56 86 84 74 64 62
Slaughtering, meat packing. 97 90 87 87 89 91 89 100 100 97 98 100 102
Sugar, beet - ooaoa__. 274 53 71 92 253 258 202 269 56 75 101 224 276
Bugar refining, cage. _.....cceeee 68 81 7 67 69 69 61 59 81 81 60 64 65
ToBACCO MANUPACTURES..____iaeunan 64.5| 65.9 60.6 ) 61.8| 62.1 | 62.6 | 630 64.7| 54.8| 558 57.2| 56.5| 57.9 57.2
Tobacco, snufl 57 57 55 56 56 56 57 61 62 66 66 70 68 64
Cigars, cigarettes. 65 67 61 63 63 63 64 54 54 55 56 85 57 56
PAPER, PRINTING 106.0 | 106.3 | 107.7 | 107.9 | 106.4 | 96.5| 98.6 | 101.6 | 102.6 | 103.7 | 105.1 101, 6
Boxes, 102 [103 103 [105 |104 [108 109 |100 103 | 103 | 100 103
Paper, pulp____ 120 119 119 117 113 102 105 119 124 118 117 105
Book, job printing................| 9 96 96 97 99 99 85 88 90 90 93 93 93
Newspaper, periodical printing...| 105 105 103 103 106 108 107 101 102 100 99 104 107 106
CHEMICALS, PETROLEUM PRODUCTS...| 120.3 | 119.7 [ 124.3 { 124.9 | 128.6 | 126.5 | 122.4 | 114.4 | 114.7 [ 136.8 ( 140.7 { 139.0 [ 137.5 132.0
A. Other.than petroleum ... ...._ 120.2 1 119.4  123.5 | 124.1 1 128.9 | 126.7 | 122.1 | 113.9 | 113.3 | 134.9 | 137.7 | 137.7 | 136,1 129.5
Chemicals. .._. 130 130 140 137 137 135 130 125 128 154 156 151 151 142
Cottonseed oil, cake, meal..... 104 104 42 54 121 127 120 85 83 35 48 112 119 111
Druggists’ preparations. 104 106 106 112 114 115 112 113 113 112 123 127 129 125
Explosives.coe.. 93 95 95 96 08 97 95 96 98 104 107 106 111 107
Fertilizers. .. Ktk 70 70 73 85 81 76 7 63 77 79 97 83 78
Paints, vm:mshes.--- 129 125 136 133 132 132 128 120 117 138 135 132 134 125
Rayon, allied products. ....... 362 364 401 403 407 388 374 308 298 393 401 394 375 360
0ap. . 137 103 102 102 103 103 100 105 102 117 118 122 121 116
B. Petroleum refining............ 121 121 128 128 127 126 124 116 119 143 151 143 142 140
RUBBER PRODUCTS - ceeeeeeeeeceaeens 97.9£100.0 | 06.2( 97.9| 98.0( 97.7! 921 96.8 | I0L a6, 97.0
Rubber boots, shoes. - B8 [ e |l w7 e 6| s | gt Wt B
Rubber goods, other..._. 133|136 | 137 | 185 1135 1137 128 128 131 |13 |13¢ |33 | 140 122
Rubber tires, inner tubes_._._.._. 89 91 90 88 88 87 83 94 99 94 90 90 84 75

Note.—Figures for November 1937 are preliminary. For description see pages 950-953 of the BULLE
be obtained from the Bureau of Labor Statistics, Underlying figures are for payroll period ending ne:r
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works
Total Residential Factories Commercial and public Educational All other
Month utilities
1936 1937 1936 1937 1938 1037 1936 1937 1938 1037 1936 1037 1938 1937
January...ceeac._...}  214.8 242.7 37.4 78.4 0.0 37.0 15,5 21.6 86.9 68.5 30.5 19.8 26. 5 17.8
February...._.coceeeas 140.4 188.3 3L2 63.0 13.4 12.6 12.6 22.3 46.6 50.6 211 1.3 15. 5 10.4
March oo 108.8 231.2 55.2 90.2 18.4 22,2 17.3 30.0 62.3 52.5 10.0 10.0 26.6 26. 4
Aprilec e eeeeee 234.6 260.5 67.2 | 107.8 25.& 30.1 24.3 8.6 73.4 65.7 3.2 14.0 211 23.4
8Y..n 216.1 243.7 70.3 83.9 12.9 18.5 18.8 25.8 63.6 66.7 2.7 2.0 20.8 26.9
June___ 232.7 317.8 73.8 93.1 10.2 36.8 21.9 24.5 80.0 99.9 18.3 37.4 28.7 26.1
July.... 204.7 321.6 72.0 810 19.1 58.5 28.6 2911 126.6 | 102.5 23.3 15.8 25.1 34.7
August..___..__ 275.3 285.1 1 100.5 73.4 15.0 a7.9 22.0 29.6 94.4 9.4 12.3 17.2 311 32.5
Beptember..... 234.3 207.1 80.7 65.6 18.8 12.9 2.1 25.3 846 65.8 9.2 15.8 21,0 21,8
ctober...... 225.8 202,1 79.7 65. 5 18.4 12.6 22.0 25,2 67.0 Gl.6 13.4 10.8 25.3 26.4
November. 208.2 198.4 68.4 59.9 14,1 13.5 3.0 18.9 73.9 6l. 4 13.1 19.3 15.7 25.4
December.... 199.7 65.5 2.1 23.2 61.3 13.0 R A P
Year. 2,675.3 801.6 198.0 249.1 020. 4 226.1 280.0 |oceeoae
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 milijons of dollars.)
Total FPublicly financed? Privately financed!
Month
1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1032 | 1933 | 1934 | 1935 | 1936 | 1937 | 1032 | 1933 | 1034 | 1935 | 1036 | 1937
....... 86 83 186 100 215 243 39 391 167 56 149 112 45 44 29 45
{T%Ill)lrlflgy:...-.- 89 53 7 76 140 188 34 27 65 38 79 69 56 26 31 37
March_.. 112 €0 178 123 159 281 46 25 | 126 68 96 66 67 35 52 55
April__ 122 57 131 124 235 270 61 18 Kt 63 106 74 61 36 53 71
ay... 146 77 134 127 216 244 93 24 72 47 94 02 54 53 63 80
June_ 113 102 127 148 233 318 64 29 73 64 116 137 49 74 b4 84
July... 129 83 120 1569 2905 322 85 20 52 67 153 131 44 63 67 93
August.. 134 108 120 169 275 285 81 47 69 92 153 108 53 59 51 78
Beptember 128 120 110 167 234 207 80 n 60 071 16 §0 47 49 41 70
ctober__. 107 146 135 201 226 202 61 | 100 il 114 101 i 48 45 57 87
November.. 105 162 112 188 208 198 78| 126 74 118 89 93 32 36 38| 70
December 81 207 93 264 200 |-ao.--. 52 | 156 61 196 82 20 51 32 68
Year_....| 1,361 | 1,256 { 1,543 | 1,846 | 2,675 |oeoeanmn 768 | 683 | 976 1,007 | 1,334 583 | 673 | 468 | 837

1 Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.}
F. W. Dodge Corporation. Value of contracts in thousands of dollars.]
Number Liabilities
1937 1936
Federal Reserve district Federal Reserve 1637 1036 1037 1636
Nov. Oct. Nov. district
Nov. | Oct. | Nov. | Nov. | Oct. | Nov
e —— pg | o) ne
New York. . oo caeii.o. 3 , 874 5 - - -
Philadelphia. .21 16,301 | 1573 | 14,077 B I S O A I -4
Cleveland_..____._....... 25,325 17,139 21,034 i 35 g " 3% vt i
Richmond._2222770C 19,433 5 20,891 59 8l 50| 705| 1,075 | 1,309
Atlanta. _ 13,358 14, 820 28, 689 52 38 4 860 4 564 ]' 201
Chicago.. 28, 147 39,470 35,678 19 35 o1 590 2 gH
St. Louls... 13,194 12,688 | 10,864 91| 101 92| 1,700 | 1,210 1,203
Minneapolis. - 6,975 6, 542 7, 597 25 19 25 ' 381 "173 "853
Kansas City. 10,334 9,047 8,501 2 16 12l 218 77 3
Dallas. oo eerees 15,027 11,771 7, 564 31 32 33 530 356 157
Total (11 distriets) .oaeeamomo 108, 402 202,081 | 208,204 g{ ul)g ég !'&% . %g? ggg
786 768 683 | 10,078 | 9,335 11, 532
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports i Merchandise imports 2 Excess of exports
Month
1033 | 1034 | 1035 | 1936 | 1937 | 1033 | 1034 | 1935 | 1936 [ 1937 | 1933 | 1934 | 1935 | 1036 | 1937

121 172 176 199 223 96 136 167 187 240 25 37 9 11 ~18

102 163 163 182 233 84 133 152 193 278 18 30 11 -1 ~—45

108 191 185 195 257 95 158 177 199 307 13 33 ‘8 -4 ~51

105 179 164 193 269 88 147 171 203 287 17 33 —6 | —10 —18

114 160 185 201 200 107 155 171 192 285 7 6 -5 9 5

120 1 170 186 265 122 136 157 101 286 -2 34 13 ) -2

July. 144 162 178 |- 180 268 143 127 177 195 265 1 34 -3] =15 3
August 131 172 172 179 278 155 120 169 193 246 | —23 52 3 -—14 32
September . .ceeecnocmeeas 160 101 199 221 297 147 132 162 216 233 13 60 37 5 63
October. oo aeeees 193 208 221 266 333 151 130 189 213 224 42 77 32 52 108
November. .o caemmeeaen 184 195 270 226 r315 129 161 169 196 | 2223 56 44 100 30 791
D b 193 171 223 230 foeeeee.. 134 132 187 245 |o . 59 38 37 =15 e e
b PR 1,875 | 2,133 | 2,283 | 2,456 |..._____ 1,450 | 1,655 | 2,047 | 2,428 |-...___ 225 478 235 .23 P

» Preliminary.
1 Including both domestic and foreign merchandise.

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

Source: Bureau of Foreign and Domestie Commaerce.

Bacek figures.—Bee BULLETIN for January 1931, p. 18, and for July 1933, p. 431.

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

DEPARTMENT STORES—SALES, STOCKS
[Index numbers based on value figures; 1923~25 average=100]

1936 1937 Index of stocks (end of
Index of sales ! month)
Nov. | July | Aug. |Sept.| Oct. { Nov.
Month tAdjuste«:l ) Withoult ] Adjusted . Withou;
. or seasopal | Seasonal or seasonal | seasona
Adjusted for seasonal variation variation |adjustment | variation |adjustment
Total 82 80 79 78 76 71
T Ff 8 i a & 7 1036 | 1937 | 1936 | 1937 | 1036 | 1937 | 1936 | 1037
Graw st grain produciss| 78| S| 7| n| 2| o
rain and grain produects. _ 7 1 2 92
%io‘;ggockd - gg g; ég ig 15 ﬁ g; gg gg ;g gg ;é gg gg
products. 6
M"i"--ﬁ __________ 1% lgg lgg lgg gg ;3 84 93 77 90 85 76 67 78
scellaneous. (i .
Moerchandise 1 87 68 68 67 66 64 g; gg gg gg gg ;(83 gg ;g
87 93 84 90 84 % 62 73
Without seasonal adjustment JUYoeaeaes ] 04 83 85 64 74 59 ]
étugtustb 86 92 68 72 67 78 85 74
Totfg : g% 22 gé gz 24 7 eptember.. ... | 88 94 94 { 100 68 7 71 80
0] - e e ceeane 91 78 | October..r......| 90| 93] 100] 108 6
Grawmd gl prodicis | 78| 01| 9| 3| | 5 |November Tl AR RIR 1K
Livestock 59| 32| 42f 6| e3| & | 92 161 s 67 |-ooe-
‘orest products 49 57 55 54| 48| 40 i
Ore. oo 3| 23| 190 182| 17| a0 Year 8 o
l\ﬁlscellanepus 92 90 89 96 92 78
erchandise 69| 67| 8] 7| 69| 65 | 1Based on daily average sales—with allowance for changes from
month to month in number of Saturdays and in number of Sundays and

1 In less-than-carload lots.

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

holidays. Adjustment for seasonal variation makes allowance in March
and April for the effects upon sales of changes in the date of Easter.

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

August 1936; department store stocks .
April 1935, ; dep ocks, see pp. 254-255 of BULLETIN for
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Tndex of Bureau of Labor Statistics. 1926w=100]

Other commodities
All Farm
Year, month, or week coxgl prod- | Foods al M
' ' modi- Hides and Fuel an etals Cheml- | House-
tles | uets Total || leatber | Textlo | lighting (and metat| BUIAIDE | cale'and | rurnish. | Miscel.
Products [Products |5 orf, [ Droducts |moterlals drugs | Inggoods | laneous
1029, ....... vasana. veosear| 96.3 104.9 99.9 01.6 100.1 00. 4 83.0 100. & 98.4 04.2 04.3 82.6
86. 4 88.3 90.5 85.2 100.0 80.3 8.5 92,1 89.9 89.1 02,7 7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 7.4 73.5 75.1 64. 4
65.9 814 80.5 7.2 80.9 84.8 86.3 70.8 71.0 72.8 75.8 625
74.9 85.3 70.5 78.4 88.8 72.9 73.3 86.0 86.2 75.9 8L 5 69.7
80.0 78.8 83.7 77.9 80.8 70.9 73.8 86.4 85.3 80.8 80.6 68.3
80 8 80.9 82.1 78.6 95. 4 .5 76.2 87.0 86.7 80.4 81.7 0.5
1936—Octobar___.._____.| 81.§ 84.0 82,6 80.1 95.6 71.8 76.8 86.9 87.3 82,2 82,0 .5
November. 82.4 8511 83.9 8L.0 7.0 73.6 76.8 87.9 82.7 82.5 82.3 7s.4
Decetuber....oa.o... 84.2 83.5 85.5 82,2 99.7 76.3 76.5 80.6 89.5 85.3 83.2 74.5
85.9 01.3 87.1 83.4 101.7 77.5 76.6 00.9 913 B1.7 86.5 76 2
86 3 91. 4 87.0 84,1 102.7 7.5 78.8 917 033 87 8 87.9 73
87 8 04.1 87.5 85.5 104.2 78.3 76.2 06.0 05.9 87.5 88,4 79.5
88.0 92.2 85.6 86.5 108.3 79.5 76.8 96.5 96.7 86.9 89.0 8.1
87.4 89.8 84.2 86.3 106.7 78.7 77.2 95.8 97.2 84. 8 89.3 80.5
87.2 88.5 84.7 86.1 106. 4 78.2 77.5 95.9 96,9 83.6 89.5 790.4
87.9 80.3 86.2 86.3 106.7 78.3 78.1 96.1 96.7 83.9 80.7 79.0
87.5 §6.4 86.7 86.1 108.1 7.1 78.4 97.0 96.3 §2.2 9L 1 77.3
87.4 85.9 83.0 85.9 107.6 75.3 78.7 97.1 96.2 81.4 911 77.0
October.._. 85.4 80.4 85.5 85.1 108.7 73.5 78.5 96. 4 05. 4 8.2 81.0 76.2
November...cau.ce 83.3 75,71 831 84.3 1014 n2 78.2 96.8 93.7 80.2 90. 4 75.4
Week ending—
87.4 86.9 86.3 86.0 109.1 77.4 78.9 95.4 96.7 82.4 92.8 7.4
87.5 87.5 86.5 86.0 108.6 76.9 78.9 95.5 6.7 82.0 92,7 77. 4
87.3 87.1 86.8 85.9 108.6 76.6 78.9 95.5 96. 4 81.7 92.7 77.2
86.5 85.0 85.3 85.8 108.7 76.1 79.1 95.5 9.5 81.2 92.7 7.0
86.4 84.6 85.7 85.9 108.6 75.8 79. 06. 4 96.3 81.0 92.7 76.6
86.8 84.5 86.6 86.0 108.6 5.5 79.8 96.4 96.4 80.9 92.8 76.9
87.4 86.6 88.6 85.9 108.3 75.1 79.4 98.4 96.3 8.2 92.8 76.9
87.5 87.3 88.7 85.9 108.3 74.5 79.6 96.4 96. 5 81.2 92.7 71
86.9 85,4 87.8 85.6 108.2 73.9 79.4 95.8 96.2 81.0 92.7 76.8
86.0 82.7 86.9 85.3 108.1 73.3 79.% 95.6 95. ¢ 81.2 92.7 76.8
85.2 80.3 85.4 85.2 107.7 72.8 79.2 95.9 95.9 80.9 92.7 76.3
84.9 80.7 85.0 85.0 108.9 72.8 79.1 95.6 95. 4 80.6 92.7 76.0
84.0 77.8 83.8 84.7 106. 4 72.6 78.9 95.3 95.0 80.6 92,6 75.7
83.8 7.7 84.3 84.3 104.2 71.8 78.9 95.1 04, 4 80.1 92.2 75.5
83.2 7.8 83.6 84.0 103.0 71.0 79.0 94.6 94.0 80.0 92.1 75.0
82.8 75.9 83.2 84.2 101.8 70.5 78.6 96.8 93.8 9.8 a2.1 75.4
82.0 73.4 8L.5 83.9 100.2 70.0 78.6 96.1 93.7 79.6 92.1 75.0
82.0 73.9 80.7 83.9 99.8 69.8 8.6 96.3 93.0 79.4 92.1 75.1
81.9 73.4 80.7 83.7 98,3 69.9 78.6 96.2 93.0 8.9 92.1 74.8
8L.5 73.2 79.7 83.7 98.2 69.5 78.6 96. 4 92.8 79.1 92.1 74.8
812 72.9 78.9 83.6 98. 4 69.4 8.6 66,2 92.5 79.2 9l. 4 719
1936 1937 1936 1937
ups Subgroups
Bubgroup Nov. |Aug. | Sept.| Oct. |Nov. Nov. | Aug. | Sept.| Oct. |Nov.
: METALS AND METAL PRODUCTS:

anmPiﬁgwm' R 102.9 | 92.0 | 91.9 | 77.0 | 69.2 Agricultural implements. 9291942042082 959
Livestock and poultry.caocceeaeee 79.7 |108.2 [106.7 | 98.5 | 86.2 Iron and steel......_._ 83.0199.9199.899.7]9.3
Other farm produets....occ--ecme- 82.917.4{71.2170.1|70.7 Motor vehicles.. 92.0 1 96.0 | 96.6 | 97.8 [102.5

FooDs: Nonferrous metals. . 5.4 1933|926 855|785
Dairy products. oo cevanerenn 88.2]79.7|84.8|857]89.2 Plumbing and heating. 76.7 | 78.8 | 80.6 | 80.6 | 79.6
Cereal products. .. 85.9 | 87.9  86.1 [ 84.6 | 81.5 || BUILDING MATERIALS:

Fruits and vepetables. 74.8 1 65.3 | 64.0 | 62.2 ] 61.5 Brick and tile... 8.8 195519501 93.41 929
Meats 85.2 |112.1 [113.4 1107.4 | 98.3 Cement 95.5 1955 05.5}|95.5] 955
(07703 TY.Y: CH R — 8l.4|73.6 [ 75.5 ] 73.4 | 73.6 {)ﬂ,m:wr et e gg.g gﬁ.? gg.g gi.:; gi.g
ODUCTS: aint and paint materials 3 3 . L .
HIDES AXD LEATHER PR -] $9.3 |107.4 07,5 076 fr0s.o Plumbing and heating To7 | sl ae) 06| 6
i 1118, oo oo 101.2 |122.1 [120.7 J117. . 7. . . X .
Hides and skins... 88,4 (100.0 | 98.9 | 97.2 | 92.7 90.9 [101,0 (100.8 [100.2 | 98.7
95,9 (103.2 [103.3 [103.3 {103.1 s0.2 | 87.0 | 55.7 | s5.3 | 842
. . i 3 3 .

TEX(’:rigfh?n}LODUC‘IS. .| 81.6190.0 | 89.7 | 89.4 | 87.3 77.9}17.2| 783783768
Cotton §00US - —mmmoomooomeemone 85.5 822 76.873.1(70.5 68.0 | 71.7 | 71.8 [ 72.5 | 7.9
Knit goods.... 61.2 | 65.7 | 66.5 | 65.8 | 64.2 69.6 | 74.8 | 74.8 [ 74.9 | 4.5
Silk and rayoD- ceevcnee 33.4 13291324 |30.6 | 30.1 | HOUSEFURNISHING GOODS:

Woolen and worsted goods. 84.3[93.9)92.4]60.1 (8.1 Fum}ShlngS.-. .................... 85.7 1950 4.9 91- 9948
Other textile products 66.5 | 71.1 | 70.0 | 69.0 | 69.0 M Fén'mturo 78.8 | 87.1 [ 87.1 | 87.1 | 86.0
EL AN TING MATERIALS: ISCELLANEOUS:

FUEL AND LIGHTING 82.4 | 76.8 | 78.7 | .8 | 0.8 'AUto tires and tubes.-—o.———...... 50.1 | 6.4 | 56.4 | 56.4 | 57.4
Bituminous ¢oal. .oomm- - —coeeneee 97.2 | 98.7|99.2 | 99.3 | 99.2 Cattle feed..-..... 126.0 | 82.9 | 81,2 | 83.6 | 83.3
Coke '97.8 |104.9 {105.0 {105.3 |105.4 Paper and pulp.. 81.5]94.1193.4]92.4] 9.4
Electrieityo oo eemaeeeee 82.7 | 79.4 | 80.5 | 81.0 Rubber, crude.... 37.1]38.2]38.4)33.6(30.6
Gas 81.9 | 82.6 | 84.0 | 83.6 Other miscellaneou: 81.7 | 854851846835
Petroleum products.e——emn--c--w- 58.1 | 620 | 62.2 | 61.7

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indexes of subgroups see Annual Report for
1936 (table 81).
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of December 1,1937]
[In thousands of units

Cotton Total wheat Winter wheat Spring wheat
serve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
Federal Reserve d tion Dec. 1, tion Dec. 1, tion Dec. 1, tion Dec. 1,
1936 1937 1936 1937 1936 1937 1936 1937
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
119 ;0 [ S, 119 8
6, 601 9, 256 6, 496 9, 164 105 92
17,730 20, 952 17, 555
45,817 53, 646 45, 624
25, 501 28, 459 25, 501
5,938 7, 530 5,938
63,355 79, 707 61, 504
60, 807 79,133 60, 630
55,101 131, 841 8,249
213, 951 209, 495 206, 251
19, 441 42,912 19, 348
112, 405 120, 986 62,778
626, 766 873, 993 519, 874 685, 102 1086, 892 188, 801
Corn Oats Tame hay Tobacco White potatoes
Federal Reserve | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
district tion Dec. 1 tion Dec. 1, tion Dec. 1, tion Dec. 1, tion Dec. 1,
1936 1937 1936 1937 1936 1937 1936 1037 1936 1937
Bushels Bushels Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston 7,674 ) 6, 900 6, 142 3,107 3,492 27,748 55,459 57, 60!
New York - 23,778 28, 379 19, 819 20,194 4,443 6, 007 1,008 31,006 33, 561
Philadelphia. . 48, 734 55, 607 15,104 15, 557 1,788 2,343 33, 650 y 25, 334
Cleveland.. R 155, 673 207,157 50, 268 45, 850 3, 805 4,928 80, 888 21, 369 18, 603
Richmond____.____ 124, 649 139, 866 15, 286 18, 885 2,496 3,745 659, 694 19, 620 30,352
Atlanta... - 149, 800 182, 250 10, 496 13, 571 2, 559 3,118 152, 515 9,921 14,
Chlcago_ mmvcmaanea 527,836 | 1,140,744 362,048 544, 644 14,232 15, 360 18,752 47, 443 51,039
St. Louis_....____. 202, 956 363, 227 38,026 85, 561 4,533 6,162 176, 493 , 333 12,718
l\vllnneapo.lls ....... 107, 341 248, 022 129, 907 251, 656 7, 400 9, 396 1,331 28, 303 46, 497
Kansas City....... 70,944 177,352 82, 630 113,172 6,127 6, 427 2,052 , 30,178
Dnllas.,_., ........ 80, 623 86,945 24, 577 33,087 1,193 Lany . )3, 620 4, 268
San Francisco..... 7,081 7,753 30, 445 27,939 11,853 1,59 |ocee et 52, 883 66, 280
Total........ 1,507,080 | 2,644,995 783, 506 1, 146, 258 63, 536 73,785 1,154,131 1, 508, 762 331,918 391, 159

1 Includes 16,000 bales grown in miscellaneous territory.
1 Includes 18,000 bales grown in miscellaneous territory.
Nore.—1936 figures for all crops except cotton are as revised in December, 1937,
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[n miltions of dollars)

Total? E il e As}? Afrf e
ota, u- mer- [ & rlea Switzerland
(52 ||United | Can- | rope ieca | Ocean: (]
End of month | o0 1 gteies | ads (28 a1 | ia (8 | coun- Uﬁﬁgi’ France| 00T | rtalyz | Bel- |Nether-"ar
tries)~ coun- | ecoun- | coun- | tries) || 5,0 many gium | Isnds | o0 g g,
tries) | tries)r| tries) Bank
1934—December.} 21,051 8,238 134 | 11,010 601 805 263 1,584 | 5,445 32 518 590 573 624 4
1935—December_| 21,604 || 10,126 189 | 9,817 666 8ib 261 1,648 | 4,395 83 270 611 438 454 8
1936—September.| 21,751 || 10, 845 191 | 8,919 671 857 269 2,049 | 3,322 25 208 831 456 508 12
October ...| 21,810 {| 11,045 186 | 8,774 690 847 269 2,049 | 3,194 26 208 621 388 583 13
November.| 22,010 || 11,184 188 | 8,829 686 852 270 || 2,040 | 3,194 27 208 630 388 624 13
December .| 22,630 |} 11,258 188 | 9,307 736 858 283 || 2,584 | 2,995 27 208 632 490 655 n
1937—January ...| 22,661 || 11,358 100 | 9,225 726 865 207 2,584 | 2,848 27 208 625 558 657 13
February..| 22,806 || 11, 436 191 | 9,268 732 870 310 | 2,584 2,846 27 208 626 598 657 12
194 | 9,295 765 858 317 || 32, 2,848 27 208 619 626 657 16
169 | 9,302 773 879 205 || 2,584 | 2,846 28 208 607 670 635 1
193 | 9,464 798 875 201 2,647 | 2,846 28 208 609 769 635 17
187 | 9,466 815 863 281 2,680 | 2, 28 208 825 848 635 8
5 188 | 9,159 821 876 267 2,689 | 2,422 28 208 617 862 628 3
August..... 223,710 |} 12, 567 188 | 9,141 7821 725 7267 2,689 | 2,424 28 208 607 862 615 4
September_ |23, 862 || 12, 741 186 | 9,129 »816 726 7264 2,689 | 2,428 28 208 590 862 612 6
October.__.|23,984 || 12,803 187 | 9,101 7813 726 264 2,680 | 2,428 28 208 572 906 646 4
November_|........ 12,774 187 | 29,359 |ocoocoofociceaa]omaaanae 2,689 | 2,564 28 208 570 940 644 5
Europe—Continued Latin America
End of month Czecho- 6 other| Ar-
Aus- | Bul- . | Den- Bun- | Nor- | Po- | Portu- |[Ruma- in | Swe- | Yugo- i
tria | garia vsa]]?ia mark | Greece gary | way | land gal nia | Spain| Gen slavia %2?9‘;' %ﬁ?&' Brazil
1934—December . 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8
1935—December . 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17
1936—September.. 46 20 108 54 27 23 98 71 68 ,113 | 4718 238 46 78 437 23
OQctob 46 20 91 54 26 23 98 71 68 113 718 239 47 79 455 23
46 20 91 64 26 25 98 72 68 113 1 718 239 48 79 452 24
46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 | 25
46 21 91 54 26 25 98 75 68 114, 718 240 49 82 487 25
46 21 01 53 27 25 98 76 68 116 718 241 49 82 48;) 26
46 21 91 63 27 26 98 7 68 115 718 241 49 82 519 26
46 21 91 53 27 25 98 7 68 115 718 241 50 82 536 27
46 22 90 53 26 25 88 78 68 116 718 242 50 82 565 28
46 22 91 53 23 25 88 80 68 116 718 242 50 7 581 28
46 22 60 53 24 25 86 81 69 117 718 243 50 78 587 29
46 22 90 53 24 25 86 82 69 118 718 243 g\l 78 587 28
46 22 90 53 24 25 86 82 69 118 718 243 51 7 7 30
46 23 90 53 24 25 86 82 69 119 718 244 52 7 586 30
46 23 91 53 24 25 86 82 69 118 718 244 52 »78 { 7386 »30
Latin America—Continued Asia and Oceania Africa
4 : 2 3
End of month Co- [ a1 v Brit- New South | other
oo | lom. | Mex- N pory ¢ Urte Jother) 5" \eping | yapan | Java | Zes- | TUI- | Other y oo, South ) othe
Chile f ico uay | coun- : ke; coun- Africa | coun-
bia g ries | India land Y G iries
1934—December . 29 19 23 19 82 18 275 7 394 77 25 22 [ 55 184 24
1935—December - 29 16} 44 20| 7 19 215 0| 425 54 23 24 ] 55 212 24
1936—September. 29 17 50 19 77 19 275 19 453 60 2 24 3 55 189 25
October.... 29 17 49 20 ol 19 275 6 456 60 23 24 3 55 189 25
November. 29 18 47 20 77 19 275 7 459 60 23 24 3 55 191 25
December. 29 19 46 20 7 19 215 8l 43 60 p] 26 4 55| 203 25
1937—January .. 29 20 48 19 77 19 275 9 466 60 23 28 3 55 217 25
29 22 20 71 20| 25 10| 469 60 23 29 3 551 230 25
29 23 52 20 77 18 275 12 456 60 23 29 3 55 237 25
29 18 7 20 77 19 274 16 459 74 23 29 3 55 215 25
29 14 46 20 7 19 274 19 452 74 23 29 3 55 211 25
30 16 45 20 7 19 274 16 443 74 23 29 3 55 201 »25
30 15 45 20 7 19 274 55 | 412 79 23 29 3 55 187 725
30 16 43 20 7 P19 | 274§ 55| 261 79 23 29 3 55 189 723
30 15 38 20 7] 10| om 55 | 261 70 2 2 3 55 189 721
30 18 34 20 7 219 | 274 55 [ 261 79 23 29 ?3 551 189 220

» Preliminary,

r Revised, Uruguayan gold holdings revised beginning Beptember 1935 to include gold in custody for account of the Exchange Office; figure
of 77 million dollars applies to every month covered by the revision.

t Seo notes under United Kingdom, Italy, Spain, and China.

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

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

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

‘t l1;4;0 statement has been|rece1ved from Central Bank of China since July 81, 1937. Figure for that date carried forward for subsequent
months,

Nore.—The countries for which figures are not shown separately sre, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
in {ﬁ\t}n America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo,
and Morocco.

For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547;
August 1936, p. 667; and December 1937, p. 1262,
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GOLD PRODUCTION

[In thousands of dollars)

Production reported monthly
Estimated
Year or month pwéhdc- Africa North and South America l Far East
tion Total south | Rn W Bl .
ou 0- est | Belgian nited Colom- Austra- British
Alrica | desia | Africa | Congo | C80808 | geapeq | Mexleo | ¥ ™| Ohile 31" Japan | 1450
$1m=25-83/10 grains of gold 9/10 fine; i. ., an ounce of fine gold=$20.67
397,153 | 359,347 || 215,242 | 11,607 | 4,207 | 2,300 | 30,802 | 45,835 | 13,463 | 2,823 683 | 8,712 6,927 7, 508
432,119 | 373,154 || 221,526 | 11,476 | 4,995 | 2,600 | 43,454 | 47,123 | 13,813 } 3,281 428 , 563 8,021 6, 785
460,651 | 304,399 (| 224,863 | 11,193 | 5,524 | 3,224 | 55,687 | 49,524 | 12,8066 | 4,016 442 ] 12,134 8,109 6,815
498,164 | 421,656 }| 238,031 | 12,000 { 5,992 | 3,642 [ 62,933 § £0,626 | 12,070 | 5,132 788 | 14,563 8,198 6, 782
525,071 | 420,003 || 227,673 | 13,335 | 6,623 | 3,631 | 60,908 | 52,842 | 13,169 | 6,165 | 3,009 | 16,790 8, 968 , 919
$1=15-6/81 grains of gold §/10 fine; i. ¢., an ounce of fine gold=$35

888,007 | 711,260 || 385,474 | 22,678 | 11,214 | 6,148 | 103,224 | 89,467 | 22,207 | 10,438 | 5,004 | 28,428 | 15,183 | 11,718

958,033 | 723,530 || 366, 705 | 24,264 | 12,153 | 6,549 | 104,023 [108,18]1 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223

1,040,217 | 771,827 || 377,090 | 25,477 | 13,625 | 7,150 | 114,971 |126,325 | 23,858 | 11,817 | 9,251 | 31,117 | 20,043 | 11,394

r1, 166, 488 |r855,712 || 396,768 | 28,053 | 16,295 | 7,886 | 131,181 |152,509 | 26,465 |r12,961 | 9,018 | 39,793 ,084 | 11, 509
1936—June.____ . 8,056 | 71,224 33,086 | 2,384 | 1,285 585 | 11,133 | 12,077 2,670 | 1,085 611 | 3,476 { 1,994 958
July._.. 107,872 | 75,840 33,846 1 2,354 | 1,352 676 | 11,239 | 15,171 2,632 1,235 776 | 3,602 ) 1,977 981
August 107,160 { 73,928 33,830 | 2,425 | 1,412 675 11,568 | 13,756 1,818 | 1,008 | 1,020 3,422 1,916 081
September.. 108,371 | 75,139 || 33,816 | 2,363 { 1,444 696 | 11,635 | 14,409 2,346 | 1,236 467 3,515 2,246 968
October__... 113,293 | 76, 861 34,109 | 2,292 | 1,403 691 11,740 | 15,950 1,043 1 1,108 784 3,508 | 2,075 082
November _. 105, 561 72,730 33,042 | 2,270 | 1,506 634 11,220 | 13,369 2,201 1,035 768 | 3,467 | 2,162 966
December-... 96, 73,752 33,858 | 2,262 | 1,644 631 11,612 | 13,106 1,647 | 1,113 708 | 4170 | 2,118 983
1937—January..... 91,826 | 73,235 | 34,352 ] 2,315 | 1,671 586 | 11,409 | 11,483 2,854 | 1,332 9351 3,188 | 2,065 084
February ... 68, 408 32,330 | 2,109 ] 1,563 579 1 10,853 | 10,171 2,227 | ,117 769 1 3,714 | 2,077 899
84,381 | 2,416 | 1,605 634 11,420 | 12,631 2,510 | 1,285 620 | 3,550 | 2,156 082

34,308 | 2,391 1, 669 638 11,317 { 11,131 2,111 1,269 0926 | 3,725 2,106 956

34,010 | 2,408 | 1,559 681 11,904 | 14,248 1,678 | 1,234 | 1,860 | 3,897 2,122 082

34,132 | 2,339 | 1,640 688 12,071 | 13,036 | 3,701 | 1,248 643 | 4,033 | 2,003 957

34,805 | 2,364 | 1,650 693 12,162 | 14, 87 2,452 | 1,476 62 ] 3,861 1 1,945 979

, 4,508 | 2,441 1,822 710 12,196 | 18,140 | #2,452 1,422 782 | 3,961 | #2,120 978

September..| #115,605 | »77,663 34,170 | 2,421 1, 890 695 12,184 | 14,9046 | #2,242 | 1,208 837 | 3,964 | 2,085 932
October..... £121,050 | »79,179 | #34,380 | »2,421 | #1,925 730 12,559 | 15,997 | #2,312 | 1,281 »732 | #3,859 | »2,050 7932

# Preliminary. r Revised.

1 Ineludes production in the Philippines.

NoTE.—For monthly figures back to Janusry 1929 and for explanation of tables see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
November 1934, p. 737, July 1936, p, 600, March 1037, p. 267, April 1037, ? 363, May 1937, b. 487, July 1937, p. 687, and August 1937, p. 769. For
annual figures of world production back to 1873 see Annual Report of Director of the Mint for 1036, Fp. 108-109. Figures for Canada beginning
January 1937 are subject to official revision. Estimated production of the U.8.8.R. for October 1937, in thousands of dollars: $32, 640,

GOLD MOVEMENTS

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

United States
Total Net imports from or net exports (—) to:
Year or month imnetr s
po; . All
of net | United Bel- | Neth- | Swite- [ op | Moy, | Colom PRIID-| 4. British | other
exports || King- | France| ¢ er- er- < : pine Japan s A
(E_ ) dougl gium | 1060 | land ada ico bia Islands tralia India cg_xllex;
10341 1,131,004 499,870| 260,223] 8,002] 04,348 12,402/ 86,8201 30,270| 16,044] 12,038] 1,029 4| 76,820] 32,318
1935 1,730, 019]| 315, 727} 934,243 3| 227,185 968! 95,171] 13,667] 10,899| 15,335
1036. . 1,116, 584| 174,003} 673,671| 3,351 71,008) 7,511 72, 39,966 11,911] 21,513
—8 b 171, 824 8, 204] 136,671 |cccaca-- 1,463 524 6,338 634 2,101 2,405
1936 oec%%?r_e_r 218, 812)| 72,154 95,013 709| 25,745 8| 12,222 s30] 4| 2157
75,836} 44, 665 2, 645|caao 3, 6981 10, 660 o] —— 1,628
66,070|] 32, 988 2 3,281 4,709 462 covee-- 2,273
121, 325|| 73,950 50 1,845 1 2,123
120, 326)1 75, 238 9,153 cacaae 2,109
154, 332{( 121,451 3,242 31 1,944
2185, 811|] 175, 185 1,973 4,261] 2,231
155, 362{f 103, 822 2,800 5,496 2,106
262, 022|| 156, 943 665 2,177 2,064 3,
175,417(] 76,432 5,348 2 2,410 4,355
104, 844|130, 147 3, 524 1 1,55 3,7100 37,607 3.613] 1,761
145, 405|[ 59, 066 2,064 2,110 2,081 3.010| 40,9277 5,275 1871
00,477|| 24,402 2, 089 1,375 2,076! 19,875! 6,902 2,051
22, 110{| —5, 046 ,285) 4,323 2,286 3,173 37,148 767 1,326

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 o Sne ounce.
NoTe.—For gross import and export figures and for additional countries see table on page 28.
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[In thousands of dollars at approximately $35 a fine ouncel

United Kingdom ‘S ;:\y
Net imports from or net exports (—) to:
- Total Total
Year or net im- South net im-
month pott,st Aﬁxﬁga, Other All é;o;t:t
or ne - | Bel- |Nether- Austra- 0 | British | British : other
exports gﬁ:{gg France g:;y gilfm lands (0-S8-R g (%{J;Slat’ “India | coun- | CHD8 | ooyp. | exports
=) Af es tries tries
rica
716, 269i|—497, 166 348, 100| 121,017|—13, 585 32, 575 335, 253( 206,693 62,397 ... 1 79, 105 —90, 920
| 869, 747|{—435, 502| 142,137] —4, 726|—17,476| 10, 796 404, 295 181, 627 32,744 —518] 217,458| 42,969
1,170, 023}|—276, 813| 756, 204} 23, 295| 15, 133{-21, 130 488, 8141 128,421 ,068) 13,030] 217,644 1,868
—12,611 26,936 1,875/—17,602] 1,761 53,802| 13,289 2,327 —630
—26,802] 27,060 3, —~ 536 606 45,147| 10,860 62211 1,130
—4,384| 142,535 1,913) =747 —2,421 43,122y 9,657 1,708 3,248
—16,120| 240,868] 1,789] —B804| —2,907 34, 552| 15,011 2,013 1,580
—14,006] 108,666] 6,085 6,369 —1,029 36,517| 6,581] 1,219|..______ --583| —3, 514
—72,441) —383| 3,964 —1,039[ 2,458 45,3231 7,853) 1,199
—49,224| 72,508f —163 377| 1,486 36,230) 14,896 1,610
—63,014| 118,655] —624 —1,130] 1,836 41,683 7,243] 1,172
—73,568 22,453 =220 414 1,021 16,903 3,953 694
—75,615| 163, 919 153 4521 1,756 24,113 8,705 786
-—104,399( 124,121 507 1,587 965 26, 593 , 760 592,
—149,444| 11,281 —1, 055 14 927 44,198 2,848/ 1,220
-101, 710} —274[ —1,7861 —1, 545 452, 37,106| 8,368 873,
128, 380| 79, 545 , 398] ~—7,015 997 46,933 2,782 1,251
—79,498 112,113/ 16,348 —9,207 —208 57, 861 , 1291 1, 296
—26, 043 50,463) 12,212 416 —662 54, 463 7,178 L1711
—86, 145| —2,034| 8,245 573 —420 36,1991 4,735 989
—16, 236| —2,831 3,171 8, 176|—10, 047 36, 244 5,739 1,032
4,990] —3, 209 811 —2, 583 —5,802 46,432 5,419 5,291
Switzerland British India
N _ . Net imports from or net trye
Total Net imports from or net exports (=) to: | Total exports (—) to: Gola| Chengein:
Year or net net pro-
month | imports Al importt:s . due- R Privat
or net : - or ne ; Al tion e- rivate
ex(pon)-ts g?iged %ﬁgj France | BeF | Ttaly N:rt_h other | exports ggiged %ﬁgfi other (B, feerves hold-
- ates gium coun- - ates coun- |India] in | ings in
dom 1ands | “irje dom tries India’| India®
—12,784|—45,955| —29,235) 18,307| 19,431| 2,580 1,500(—230, 720/} —82,183| —144,185( —4, 352(11,222| 173{—219, 671
647]— 54, 858 —181, 7251 —13, 940! 25, 542 342 —6,795(—161,872|| —46,172| —113,053| —1,746(11,393| —6(—150,472
—9,127| ~2,205 39,305 14,531| 51,209 4,600  23,378—121,342]|r—43, 963|r— 77, 554 175(11, 599« n oo —109, 743
1936—May .| 13, 386) 32| —4,208 284 —8| 1,449] 132| ?15,794| ~11,392| —8,451] —3,201 260 979 —10,413
June | 5,188 —4| —1,704|  2,057) —235| 2,052 2113 9| —10,355|| —3,563] —6,641 —151] 958 —9,397
July.. —321 -7 8201 -9 1,166 —20f —121} —1,911] —15,032)| —6,267] —8 320 —436] o8I —14,051
Aug..| 2,829........ =13  3,176) —254] —20] ~21 590 —7,083|| —6,273] ~1,776 02
Sept..] 33,506 —575| —6,306] 40,875 —286| —641] 487 42 —8,273|| r—3,653
Oct...| 14848 19) 5,9 656 8,177 62 57 -112| —11, 576 —4,277
Nov..| 2210 —3,676| 2,892] 1,241} 1,723 —65 97 ~3| —9,3471| —1,066
Dec..| —2,874|| —4,916] 2,291 —47 659 —33 2 —848! —5, 506, -271
1937—Jan...|  —135|| ~6,675| 5227 —612 732 —100| —575 1,866| —8,477 —596
Feb. | —17,034] —6,247) 2,436 —1 —936
Mar, 575(1-emacnnn - —490
Apr. .} =1, 506 —26] —1,966 —289
May .| —4,479)| —1,174] —1,987] —3,132
June _| —49, 417}|--36, 242] —4,351( —8, 740
July..[ —6,038)} —1,243| —183| —1,831
Aug. . 0 | —393] —1,242
Sept. .| -7, 147 -8 —376] —6,995
Oct.._{ —1,138 8 3,286 —9,627
Nov.r 4, 117 - 5,031 —6,403
» Preliminary. r Revised.

1 Includes $17,465,000 exported to Rumania.

¢ Includes exports of $50,661,000 to Sweden; $12,571,000 to Norway; $15,7

2 Includes $10,129,000 exported to Sweden.

4 Includes $15,120,000 exported to Central and South America an

& Includes $27,511,000 exported to Central and South America.
¢ Includes $24,828,000 exported to Central and South America.

7 Through March 1635 gold held by government; subsequently, gold held by Reserv
8 Figures derived from preceding columns; net imports plus production minus iner:

¢ Includes $15,433,000 imported from Czechoslovakia.
10 Includes $14,292,000 exported to Germany.

NOTE~Germany, Swilzerland, and United Kingdom.—

14,000 to Switzerland; and unspecified net imports of $91,874,000.
d $4,007,000 imported from Japan.

¢ Bank of India to which government gold was transferred.
ease in reserves in India.

In scime cates annual aggregates of official monthly fipures differ somewhat from re

vised official totals published for year as a whole. an gold movements by individual countries not available beginning July 1937.

Germ:

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



JANUARY 1038 FEDERAL RESERVE BULLETIN 59

CENTRAL BANKS

Bank of England Gold (in Assets of bapklng department Liabilities of banking departient
) issue Note
(Figures in millions of depart- Cash reserves Dis- circula- Deposits
pounds sterling) ment)! i counts Becuri- tion l(‘)llnl?lr
. and ad- ties "l‘.’ -
Coin Notes vances Bankers' | Public Other fes
1929—Dee. 25.ccecacennnnae 145, 8 .2 26.3 22.3 84,9 370.6 710 8.8 35.8 17.9
1930—Dec. 31 .. 147.6 .6 38,8 49.0 104.7 368. 8 132.4 6.6 36.2 18.0
1931—Dec. 30 ce oo 120.7 .8 31.6 2.3 133.0 3064.2 120.4 7.7 40.3 18,0
1932—Dec. 28 . oo ooo... 119.8 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 27 e e 190.7 L0 58.7 16.8 101. 4 302.0 101.2 22.2 36.6 18.0
1034--Dec, 26w ccaean 192.3 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—DeC. 25 e mcvecmacnee- 200.1 .6 35.5 8.5 .7 424.5 721 12.1 ar.1
1936—July 29 2390.9 L0 51.4 7.1 116.5 448.8 75.2 42.3 39.4 18.1
Aug. 244.8 L1 613 9.2 102.8 443.4 100. 9 17,2 37.8 18.2
Sept. 30.. 248.7 L1 50.3 8.8 100.7 449.4 60.7 49.7 40.9 18.3
Oct. 28 248.7 LO 65.9 8.6 9.7 442.7 868.6 27.6 41. 4 1.7
Nov. 25 248.7 .7 83.1 6.8 98.8 445.6 97.6 12.1 41.7 17.8
Deec. 30 313.7 .8 46.3 17.5 155. 6 467. 4 150.6 12,1 30.2 18.0
1937—Jan. 27 eeeeeeeee 313.7 .4 6L 4 8.0 07. 4 452.3 98.4 12.1 38. 4 18.1
Feb, 24_ - 313.7 .7 58.6 4.9 105.3 455.1 100.4 13.0 37.9 18.2
Mar. 31. - 313.7 L0 39.8 7.1 123.4 473.8 62.3 52.2 38.5 18.3
Apr. 28_ . 313.7 1.0 4.8 5.6 119.7 468.8 87.6 206.2 39.6 17.7
May 26 - 32L.3 .9 46.0 4.9 119.7 475.2 91,4 24.9 37.5 17.8
June 30. - 326.4 .9 38.0 6.3 164.3 488, 4 140. 5 10.8 40.2 18.0
July 28. - 326. 4 L1 2.1 5.8 135.2 498.3 104.3 10.5 37.3 18.1
Aug. 25. - 326. 4 L5 38.1 4.3 128.5 488.3 92.8 25.4 36.0 18.2
Sept. 20. - 326.4 L7 37.9 6.2 126.8 488.5 95, 1 2.8 7.2 18.3
ct. 27_ - 326. 4 1.6 43.3 8.1 121,11 483.1 87.7 32.2 36.6 17.7
Nov. 2¢4. - 326.4 15 66.0 8.6 97.0 480. 4 83.6 35.4 36.3 172.8
Dec. 287 o ceoenen. 326. 4 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France ¥ Ad-
or- | . vances coaatin.
(Figuresin millions of francs) eign to | Short- Negotia- | gypop | Note Other
Gold? | “or. 8 Gov- | term | Other blensie assets c'{c“la G llribxll
change| SP8 | Other | ern- | Govern- | securi- | CUFities lon overn- | giher | teS
80| cial ment | ment se- [ ties ment
curities
1929—Dec. 27 o emieas 41,668 | 25,042 |. 8, 624 2,521 5,612 | 5,603 168,571 11,737 { 7,850 1,812
1630—Dec. 26._ 53,578 | 26,179 | _eenu.- 8,420 | ooieafeoea —eee| 2,901 5,304 | 6,609 | 76,436 12,624 { 11,698 | 2,241
1031—Dec. 30. 68,863 | 21,111 |.ooaaeet 7,389 |imemccnn]ocenmecnnn 2,730 7,157 | 8,545 | 85,725 y 22,183 , 08
1932-—Dee. 30 - 83,017 | 4,4 3,438 2,516 6,802 | 9,106 | 85,028 2,311 | 20,072 | 2,041
1933—Dec. 29 . 77,098 | 1,158 4,739 2,921 6,122 | 8,251 | 82,613 2,822 | 13,414 1,
1934—Dec. 28 . 82,124 963 |ocoemene 52170 N RPN R 3,211 5,837 | 8,288 | 83,412 3,718 | 15,359 | 1,907
1935—DeC. 27 < meeeeceaeen 66.206 | 1,328 9.712 573 | 3,253 5,800 | 7,870 | 81,150 2,862 8,716 | 2,118
1,270 Jocmeeenn 6,041 | 14,333 1,461 | 3,656 5,708 | 8,600 | 85,802 1,504 | 6,254 | 2,207
bEb ) rem s ) g nee) dumsm) La) e g
* J » td 'y o 'y '+
l: 471 547 | 7,332 | 12,303 668 | 3,447 5,640 | 8,204 | 87,198 5 9,247 | 3,563
1,4 0925 | 8,056 [ 12,208 702 | 3,464 5,640 | 8,020 | 86,651 2,060 | 13,058 } 3,160
1,460 | 1,379 | 8,465 | 17,698 715 | 3,583 5,640 | 8,344 | BY, 342 2,089 | 13,855 | 2,857
1,435 | 1,620 | 8,553 | 19,772 1,168 | 3,701 5,640 | 8,200 | 87,688 1,955 | 15,280 | 2,534
b o g i) ) e ) e me) o) o
1,194 | 1,514 3 20, 066 225 )y y , 64 ' 3
l: 112} 1,470 | 7,639 { 19,991 965 1 3,018 5642 | 9,256 | 87,063 4,361 | 13,408 | 2,518
May 27.. 57,859 | 1,053 | 1,437 8,377 | 19,080 385 3,777 5,642 | 8,158 | 85,745 3,154 | 14,766 | 2,502
June 24__ 54,859 | 1,058 | 1,260 | 9,356 | 21,380 776 | 4,013 5,641 | 8,110 | 85,085 2, 15,710 | 2,549
July 29 .. 55, 677 051 1] 10,197 | 23,887 958 | 4,064 5,641 | 8,467 ; 89,307 2,563 | 15,812 1 3,152
Aug. 25.. 55,718 911 833 | 8,655 | 25218 476 | 3,763 5,637 1 8,417 | 88,255 2,251 1 15,927 | 3,196
Sept. 30 - 55, 805 825 600 | 9,799 | 25,999 1,340 | 4,175 5,637 | 8,558 | 91,370 2,351 5886 | 3,133
Oct. 28 . 55, 805 829 562 | 10,620 | 26,018 483 | 3,710 5,637 | 7.218 | 91,336 2,648 | 14,670 | 3,121
Nov. 25 58, 932 965 7 9, 655 | 26,918 314 1 3,675 5,637 | 7,343 | 90,131 2,686 | 17,803 | 3,452
Dec. 307 58,932 955 728 | 10,050 | 31,908 676 | 3,782 5,580 ¢ 193,836 3,463 | 19,326 ¢

» Preliminary.
1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000, However, by direction

of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reduction
of £60,000,000 in amount of fiduciary issue (and securities held as cover) was in effect from Dec. 16, 1036, to Nov. 10, 1037; beginning Nov. 17, 1937,
amount of reduction was changed to £40,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and securities
held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act.
1 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN {or November 1936,
gp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established
¥ 1aw of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre-
ment of about 6,800,000,000 {rancs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853).
3 Bills and warrants endorsed by National Wheat Board (Jaw 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).

4 Figures not yet available,
NOTE.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, July 1936, p. 603, and September 1937, p. 951.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



60

FEDERAL RESERVE' BULLETIN

JANUARY 1938

CENTRAL BANKS—Continued

Assets Liabilities
Reichsbank Reserves Securities -
(Figures In millions of Other i * Note i Other
reichsmarks) Forei Tfﬁf?w bills gasx)xd S?g‘;;‘;y Eligible gst;;:; cliic;ga- Deposits llz:glsll-
oreign chec
Gold 1 o change 8301‘1%2.3 Other
1929—Dec. 2,283 404 241 2, 608 92 656 5,044 755 736
1830—Dec. 2,218 469 206 2,366 102 638 4,778 652 822
1031—Dec. 984 172 08 4,144 161 1,065 4,776 758 1,338
1932—Deec. 806 114 1 2, 806 398 1,114 3, 560 540 1,313
1933—De¢. 30... 386 '] 49 3,177 3 735 3,645 640 - 836
1934—Dec. 79 5 45 4,021 319 827 3,901 984 1,001
1935—Dec. 31 82 5 53 4, 498 315 853 4,285 1,032 923
1936—MB8Y 30 oo 70 5 37 4, 606 318 648 4,430 720 807
June 30.. 72 5 8 4,600 311 704 4,380 960 818
July 31.. 72 5 90 4,623 310 711 4,471 787 840
Aug. 31_. 69 8 74 4,693 3 686 4, 540 729 853
Sept. 30. 63 6 51 4,875 308 695 4, 657 744 875
Oct. 31 _ 65 5 85 4,888 305 685 4,713 889 897
66 5 57 4,852 303 770 4,674 753 9131
66 ] 82 5, 448 303 765 4,980 1,012 953
67 8 2 4, 835 65 223 302 959 4,799 707 973
67 [ 35 4,777 102 222 302 1,059 4,816 785 968
68 6 10 5,101 51 167 312 1,021 4,938 970 826
68 6 20 5,124 52 106 310 896 979 794 816
69 6 54 5,001 50 104 310 947 4,902 804 835
69 6 61 5, 262 55 104 300 878 4,992 880 862
69 6 29 5,316 52 104 209 860 5,112 732 892
70 6 33 5, 283 52 104 299 805 116 736 901
70 i3 53 5, 538 51 105 293 905 5, 256 838 927
70 6 7 5, 578 44 106 293 844 5,275 711 959
70 6 prg 5, 520 46 105 286 870 5, 196 766 967
7l 6 1 1 60 1 1 1 5,443 1,059 1
t Figures not yet available. 7 Preliminary.
Nore—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
_ Central bank 1837 1936 Central bank 1037 1936
{Figures as of last report [Figures as of last report
date of month] Nov. | Oct. | Sept. | Nov. date of month] Nov. | Oct. | Sept. | Nov.
National Bank of Albania (thou- National Bank of Belgium—Cont.
sands of francs): Note circulation 4,271 | 4,349 | 4,436 | 4, 446
Gold..... 7,553 | 7,853 | 7,556 Demand deposits—Treasury..... 27 16 42 34
Foreignassets .. ...____|._...._. 21,717 | 22,042 , 804 ther.. ... 602 538 536 916
Loans and discounts. 4,353 | 4,073 | 3,707 Otbher liabilities 72 72 72 72
Other assets. 4,823 | 4,556 | 5,082 [|Central Bank of Bolivia (thousands
Note circulation. 11,053 | 11,035 | 10,850 || of bolivianos):
Other sight liabilities_ oo ___{ocoeoo__ 14,780 | 14,636 | 16,772 Gold at home and abroadl..._... 54,209 | 53,569 | 53,014 | 28,701
Other ligbilities N 12,614 | 12,554 | 12,527 Foreign exchange. 32,268
Central Bank of the Argentine Loans and discounts 7,786
Republie (millions of pesos): Becurities~~Government.. 415, 441
Gold at home 1,314 1,254 | 1,224 Ot , 65
Gold abroad and foreign ex- Other assetS._ .. .oa o ooooo__ 6,
change. 147 226 166 Note circulation 196, 913
Negotiable Government bonds___ 41 25 50 Deposits 240, 674
Other assets. ... 194 167 166 Other liabilities 61,165 | 56,603 | 55,072 | 67,498
Note circalation - -l L1191 1,114 | 1,038 ||Bank of Brazil (millions of milreis): !
Deposits—Member bank___.___. R 405 401 385 Cash. 244
Government 115 101 140 Correspondents abroad.... ... 400
. Othero.ooooeeun .. 6 7 6 Loans and discounts._..___ . 2,448
Other liabilitles..._._____ . .. 51 50 37 Deposits. .o 2,614 2,002
Commonwealth Bank of Aus- National Bank of Bulgaria (mil- R EEEEEL S s
trInlln fithoustandstof pounds): lons of leva):
ssue department: Gold. 7 1,834 | 1,618
Gold and English sterling. __|.._-.... 16,008 | 16,008 | 16, 002 Foreign ge ... b 23(7’ L gé-l; ' 399 708
Securities ..« .. coeeeeoeue |- ——o--} 40,304 | 39,806 | 38 550 1,570 | 1,437 | 1,490
Banking department: ’ 3,523 | 3,523 | 2,572
Coin, bullion, and cash..__._{..__.... ‘o57 | 965 | 1,010
London balances 2068 | 2,050 | 2,584
é;oans.tqnd discounts. 3016 | 2,072 2,332
efr';"fl“les -------------------- 2,323 | 2,235 2,48
Note circulation..............  [-_Z_.... 48,784 | 48,284 | 47,039 || nadian dollars): .
Austrian National Bank (millions Gold. 179, 561 {179, 579 (179, 505 (179, 148
of schillings): Sterling and United States ex- ’
Gold, - - 243 243 243 243 change ...._ [ 22,187 | 26,743 | 28,134 | 17,607
Foreign exchange (non-reserve). 157 154 142 105 Canadian Gov’t. securities; '
Loans and discounts._...._.._.___ 187 188 191 208 2 years of less 94,700 | 82,487 | 63,208 | 66,480
Government debts. 620 620 620 624 Over 2 years. . 97,433 | 96,792 | 96,102 {102,679
Other assets. ..___......______ 183 186 167 153 Other securities 12,189 | 12,193 | 10,995 {--------
Note cireulation 907 922 914 915 Other assets..____ 9,818 | 7,236 | 7,255 | 7,120
Deposits....... 299 279 272 247 Note circualation 156,319 (160,356 |161,619 {125, 344
Other liabilities 185 191 177 171 Deposits—Chartered banks 216, 130 (198, 572 (179,361 1214, 9020
National Bank of Belgium (mil- Dominion Government| 28,376 | 31,581 | 30,132 | 16,849
llo(l}ls of belgas): sa62| 2377 | 348 Other 1 Other..c.. ... ’ 976 806 | 1, iz
old. , ,377 | 3, 3,717 ther Nabilities___............__. , 671 | 14,
Discounts, domesticand foreign..| 1,266 | 1,256 | 1,251 1,367 14,575 | 13,544 | 13,67
BOS.ceen o ivencncereom————— 35 37 50 66
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1937 1936 1937 1936
Central bank Central bank
Nov. | Oct. | Sept. | Nov. Nov. | Oct. | Sept. | Nov.
Central Bank of Chile (millions of Central Reserve Bank of El Salva-
pesos, dor—Cont.
Go]d and foreign exchange inre- Note eirculation. . ceeeooeeeccea|eemaaeas 16,352 | 16,251 | 14,854
1) o 7 T (TSRS, 144 144 143 Deposits. 6,002 | 6,988 4, 435
Loans and discount . 119 107 140 Other ligbilities 4,732 | 44711 4,013
Qovernment debt ... _f--ceeee- 795 795 702 |[Bank of Estonia (thousands of
Note circulation. oo oo |ocaaemen 674 666 621 krooni):
Deposits N 308 321 279 [e 3 1 U 34,213 | 34,214 | 34,216 1 34,178
Bank of the Republic of Colombia Foreign exchange (net). 15,334 | 16,220 | 17, 506 , 140
(thousands of pesos): Loans and discounts.. 27,052 | 26,221 | 26,515 | 24,070
Gold 27,110 | 28,892 | 27,209 | 31,266 Other a5setS - eneeeoccmracoaancn-n 27,561 | 26,284 | 24,111 | 20,002
Foreign exchange. .. ___..... 10,498 | 5,242 | 10,417 | 5,327 Note circulation 49,806 | 50,327 { 47,121 | 44,092
Loans and discounts......_.._... 28,717 | 23,232 | 17,624 | 11,409 Demand deposits.oemceeceneoaaen 34,973 | 34,446 | 38,093 | 25,033
Qovernment loans and securities.| 47,156 | 46,318 | 45,753 [ 45,497 Other liabilities 19,379 | 18,175 | 16,533 | 13,764
Other 855€48 . oo e coceerccmcnenan 27,088 | 28,173 | 26,930 | 26,125 {|Bank of Finland (millions of m:
Note circulation 49, 50,735 | 50,045 | 51,108 || kas):
Deposit 49,065 { 40,375 | 37,517 | 33,498 GOld.e ooeoacemaaee 635 | - 635 715
Other labilities 41,941 | 40,748 40 391 35, 018 Foreign assets. —- 2,260 | 2,301 1,530
National Bank of Czechoslovakia Loans and discoun 1,016 | 1,014 895
(millions of koruny): Domestic securities. 351 3538 354
old 2,582 1 2,569 2,571 2, 500 Other assetS. ...._ 381 451 356
Foreign exchange. 474 447 390 486 Note circulation.. 2,020 | 2,005 | 1,565
Discounts......... e 1,125 | 1,263 | 1,243 691 Deposns-—'l‘reasur e 89 160 285
Loans. _cca e o.a- 1,184 1,140 869 Other. ... 842 917 523
QGovernment debt. . 2,013 | 2,014 | 2,025 Other Habilities....oocom—c.oooo, 1,693 | 1,676 | 1,477
Other assets. ___... . 1,067 898 1 1,132 Ilank of Greece (millions of drach-
Note circulation 6,516 | 6,469 | 5,662 as):
Demand deposits. ... 304 170 576 Gold and foretgh exchange (net)__ 3,436 | 8,446 | 3,252 | 2,766
Other liabilitie: 1,722 | 1,617 { 1,565 Loans and discounts.. 535 | 5462 5181 | 5274
Bank of Danzig (thousands of Government obligations. . 4,377 | 4,377 | 4,876 | 4162
gulden): Other assets...... 2,019 | 2,043 ] 1,803 | 1669
Gold. 28,115 { 28,113 | 28,114 | 29, 409 Note circulation.. 6,510 | 6,830 { 6,735{ 5969
Foreign exchange of the reserve..| 2,912 | 1,499 , 320 489 Deposits. 5909 | 5,921 | 5660 :5. 890
Other foreign exchavge....._.... 343 320 549 § 4,403 Other liabilities. ... cococone__. 2,770 | 2,57 ] 2,217] Zon
Loans and discounts..... ~| 16,116 | 16,451 | 16,504 | 15,282 ||Nationa) Bank of Hungary (mil-
Other assetS. .....__ .| 8603 | 3,85 | 56063 | 4,070 (| lions of pengos):
Note citculation... _.| 34,447 | 34,786 | 34,535 | 30,646 [815) (s R, . 84 84 84 84
Demsand deposits. _.| 18,171 | 12,832 | 13,647 | 10,964 Forelgn exchange reserv . 56 55 58 31
Other liabilities....ocomeeoveann .. 19,012 | 19,012 | 19,015 | 19,435 Discounts.......... . 422 425 419 508
National Bank of Denmark (mil- Loans—To Treasur. . 114 114 112 g5
lions of kroner): Other.. 17 17 17 12
Gold. 118 118 118 118 Other assets. ... 281 27 265 170
Foreign exchange. 59 38 28 16 Note circulation 431 468 457 402
DiscountsS..ecccuicorracaanozcn 25 25 27 32 Demand deposit! 236 N 197 194
Loans—To Government agencies 222 196 235 229 Certificates of ind 89 89 93 093
................... 89 138 102 132 Other liabilities 219 216 209 212
Securities. .. . 64 58 53 55 [(Reserve Bank of Iadia mm
Other assets._ _ . 71 70 66 80 i| of rupees):
Note circulation. _....oe_.o.. . 392 413 385 385 Issue department:
Deposits o 97 70 87 17 Gold at home and abroad 444 144 444 444
Other liabilities. . .- 159 160 157 160 Sterling securities___ 803 $03 503 673
Central Bank of Ecuador (thou- Indian Gov’t. secur 274 274 27 234
snnds of sucres): Rupee coin._... 628 624 617 671
__________ - -} 82,372 Note circulation.. 1,799 | 1,816 { 1,708 4 748
Forelgn @XChANER o eeeccomeas |-mmmenee .| 19,953 Banking department:
Loans and discounts.....o.o.... - Notes of issue depnrtment... 350 328 341 274
Note circulation Ralances abroad._ 56 96 127 m
DODPOSItSaememcemcs o mmec e mman Loans to Gov’t. 10 foee e, 10
National Bank of Egypt! (thou- Investments. . 68 C 64 79 58
sands of pounds): 12 n 10 11
[ € 75) Lo PSP PP 6,545 | 6,645 382 388 446 345
Foreign exchange. —— 2,387 1,795 113 112 110 120
Loans and discounts. . oeeee - ooifemees -.| 6,495 | 4,781
British, Egyptian, and other 801 801 544
Government securitie: . 36,608 | 37,371 | 39,171 634 540 568
Other 855etS . oo cccanccouecccmons[mmeomemn 7,153 ,686 | 4,804 3 3 150
Note circulation 21,783 | 21,676 | 22,850 200 158 197
Deposits—Government ...o..... | -=-cevan ,980 | 7,333 | 6,931 664 554 501
L1317 SN 20,303 | 20,203 | 21,748 177 222 179
Other liabilities....... BRI PR, 9,024 | 8,966 y 1,787 | 1,570 ) 1,49
335 3 334
Central Reserve Bank of El Sulva- 78 77 71
dor (thousands of colones): 27y 281 273
GOl . oo creemerentccanaa]enm————— 13,161 | 13,161 | 13,040
Foreign exchange c——— , 001 5, 694 1,686 117 117 89
Loans and discounts 635 383 1,335 Foreign bills...._. 5 3
Government debt and securities. |- 5,962 | 5979 { 6,630 Loans and discounts.oooaooomov|eucoaen. £5 3 64
Other 85585 - cacevmccammamnmmmnfonaseran 2,327 2,493 | 1,506

tems for issue and banking departments consolidated.
? By law o fAugust 10, 1937, gold revalued on August 25 strate of 200 milligrams fine gold per yen.
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1937 1936 1937 1938
Central bank Central bank
Nov. Oct. Sept. | Nov. Nov. Oct. Sept. | Nov.
Bank of Java—Cont. Bank of Portugal—Cont.
Other 85568 o oo oo ceecm e onen 107 100 54 Loans and discountSa..cuaceen-- 321 328 339 353
Note cirenlation 191 105 160 Government debt. o] 1,042 | 1,042 1,042 | 1,044
Deposits ___.__... - 96 82 25 Other assets. ... 1,428 | 1,435 ( 1,439 | 1,213
Other labilities 26 25 24 Note circulation._ ... 2,102 1 2,121 ] 2,123 | 2,107
Bank of Latvia (millions of lats): Other sight liabiljties. 4 L1361 1,143 ) 1,154 | 1,049
Gold 77 7 w 7 Other Habilities .o camecccunann-. 1,195 | 1,197 [ 1,205 { 1,042
Foreign exchange reserve. ... 46 45 46 25 |National Bank of Rumania (mil-
Loans and discounts....o......_. 133 131 126 117 || lons of lei):
Other assetS. o cevmmcmmerccanman 41 42 42 50 Gold. 16,343 | 16,258 | 16,168 | 15,404
Note circulation. ... ccoeaee. 62 57 54 41 Foreign exchange reserve - .o j-c-ooo-foeaeo_booceol 410
Deposit: 201 205 203 194 Special exchange accounts ... 59421 6,455 | 6,394 3,822
Other liabilities.......-..—.._... 34 34 33 3 Loans and discounts..c.occaamae 6,109 | 6,395 6,686 6,621
Bank of Lithuania (milllons of litu): - Special 10805 2. oo vmmeecmaranen 2,014 | 2,027 | 2,040 | 2,442
[e 1Y 1 T 7 7 7 7 overnment debt . ..o _aoe . 10,605 | 12,115 | 12,004 | 9,421
Foreign exchange._—............ 4 7 6 8 Other 855648 <o vocorooccccmens 8,600 | 8,582 8820 9515
Loans and discounts_.._...._.._. 11 106 103 92 Note circulation 28,111 | 27,896 | 27,386 | 24, 542
Other assets._ ... - 36 42 38 29 Demand deposits.-a-oooaoeene. 12,190 | 12,234 { 12,527 | 11,111
Note circulation____.._. .. _._. 121 123 17 113 Other liabilities 9,403 | 11,702 | 12,288 12 072
eposits 83 85 83 64 ||South African Reserve Bank
Other liabilfties....._ . _____.__ 24 24 25 ] (thousands of pounds):
Netherlands Bank (millions of guil-} _ ,, }t Gold. . 23, 146
ders): Foreign bills.... .. .co_.._... 9, 653
[ ] 1 S 1,382 | 1,331 | 1,266 570 Other bills and loans _ 34
Bilver (including subsidiary coin) 17 18 19 19 Other 855ets . .o evucamcem s - 3 13,238
Foreign bills. oo oo _oica.-. 3 5 5 2 Note circulation 15,291
Discounts.. .. 26 10 n 22 Deposits 27, 960
Loans...... - 194 212 182 314 Other liabilities 2, 820
Other assets. . 62 61 63 61 ([Bank of Swedem (millions of
Note circulation._.. N 887 856 834 806 |) kronor):
Deposits—Covernment ... |--e-zcee|--ozoov 79 31 Gold. R 538 537 536 528
Other.._... 754 736 588 110 Foreign assets. .. _ococeacaaee.- 1,088 | 1,095 | 1,078 655
Other liabilities 46 45 44 42 DiscountS . oo ceeeecesannn 14 13 13 13
Reserve Bank of New Zealand LOANS . oo occiccar cmmvenana 27 24 26 28
(thousands of pounds): Domestic securities . 7 6 ] 33
Gold . USSR FEETTP 2,802 | 2,802 | 2 802 Other assets. ~oco o oroacacacconn 300 207 319 255
Sterling exchanpe reserve... __.|--«----- 17,595 | 19,066 | 16, 570 Note circulation 893 931 947 812
Advances to State or State Demand deposits. ... .oococe_.o. 976 925 899 599
dertakings. .o oc e cvvnmcmmens [om e 4,266 | 4,566 | 5,095 Other liabilities 105 117 133 101
Investment 2,658 | 2,006 | 2,330 ||Swiss National Bank (millions of
Other assets 304 196 307 | francs): ’
Note circulati 13,274 | 12,994 | 11,838 Gold 2,663 | 2,672 2,531 | 2581
Demand dePOSl 12 501 | 14,722 | 13,636 Foreign exchange 508 495 414 56
Other Habilities.. ..o eemmeen {-mmmcamv 3,761 | 1,820 } 1,659 DISCOUDES o m e e oo 21 22 21 38
Bank of Norway (millions of Loans. 32 27 28 42
kroner): Other assets... 626 610 609
Gold.__.._. 189 189 189 216 Note circulation, 1,453 | 1,450 | 1,442 | 1,403

213 201 189 89 Other sight labil

Foreign asse es.
Other liabilities...._.....

Potal domesti

securities. ... . 185 183 103 250 ||Central Bank of the Repul f
Discounts. O] 91 103 183 || Turkey (thousands of pounds):
0ans. .___ O} 28 26 20 Gold. 36,716 | 36,712 | 30,223
Securities.. q4 M 65 64 43 Foreign exchange—Free 2 30 4
Other assets. ... e em ® 6 14 12 In clearing acecounts. . 25,327 | 29,833 | 25172
Note cireulation 422 425 423 406 Loans and discounts.__ 50,220 | 51,181 | 60,177 | 30,086
Demand deposits—Government_ 62 47 42 64 Securities...oomceen. 186,937 (187,160 185,233
X ther._.. ... 45 43 58 33 Other assets . .ocomevmvecacmneen. 33,807 | 20,702
Other Jiabilities. _..__......__... o 65 61 64 Note circulation 176,171 [173, 252 176, 684
Central Reserve Bank of Peru Deposits. 46,1 47, 621 38, 586
(thousands of soles): Other liabilities...—..-o.....o0. , 107,330 (119, 987 85,778
Gold and foreign exchange.__.__ 68,680 | 56,143 | 46,705 |Bank of the Republic of Uruguuy
Discounts_ .. _oocoaoacemeooann 39,380 | 38,009 | 36,586 || (thousands of pesos):
Government loans............ -| 45,246 | 45,039 | 45,847 Issne department:
ggf::rc?rsx{:ﬁ& --------------- é’é e 5}, 20 o g*{g I<3Iol and silver.._...ooooi f-oennoo. 42,087 | 42,087 | 41, %}
3/ I 3 i s ci JO y 2
Bote clrculation-......-------- 2| 3308 | 35253 | 59, 20 ote eirculation ... ____|-...._.. 86,427 | 87,166 | 82,
Other liabilities. ..o ooeoee o ooaifecnncas 21,753 | 19,882 13 510 32,531 | 28,578 | 35,654

BanGk 1115 Poland (millions of zlotys)-

434 433 431 379

Foreign exchange ____________ —— 35 36 35 25

é[;oanstnnd discounts. . ?gg fgg ?gg 818

ecurities________ e 135 {INational Bank of the Kingdom of
490 459 456 419 [ Yugoslavia (millions of (gimars)

84,614 | 86,040 | 99,953
94,960 | 94,383 | 84,954

Note circulation. . Z) 1,034 | 1,094 | 1,045 1,032 Gold...__.._ 7 509
Other sight libiiities_ [ 32| ‘25| 280 221 Forglgn exchange....____._ b 233 b gé? M| Vi
Other liabilities. ..oeoeeeoeeeeoo-. 388 390 383 523 Loans and discounts. 1,614 | 1,612 | 1,589 | 1,718
Bank of Portugal (millions of Government debt. .. 2,253 | 2,252 1 2,252 | 2,262
escudos); Other assets. ..__... T, 2,923 | 2,863 | 2,678 | 1,547
Gold. . 017 916 916 912 Note circulation | 5753 5857 | 5843 | 5236
Other reserves (net) . 574 595 592 542 Other sight liabilities________- | 2515 2,423 | 2,357 1,59
Non-reserve exchange........_._. 151 146 154 135 Otbher liabilities 51 732 737 867

3 Figures not yet available,
* Agricultural and urban loans in process of liquidation.
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BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of Swiss gold franest]

1937 1936 1037 1936
Assets Liabilities
Nov. 30 | Oct.31 | Nov.30 Nov,30 { Oct.31 | Nov. 30
Gold in bars. emeemremacacmemennan 13,775 13, 401 40,666 | Demand deposits (gold).cn_occeeeoo.-. 8,391 8,415 27, 546
Cash on hand and on current account
with banks. . .| 25,886 20,212 19,262 | Short-term deposits (various curren-
Demand funds at interest.......___...._ 18, 643 16, 810 5,050 cies):
Central banks for own account:
Rediscountable bills and acceptances Demand, .ooceoocooeeeaaanan 40, 985 11,004
(at cost): Time—Not exceeding 3 months_ 154,238 | U8, 06
Commercial bills and bankers’ ac- Time—DBetween 3 and 6 months ..
ceptances. 123,337 115,558 | 120,672 Time—Between 6 and 9 months
Treasury billsec e ooccmmmiaccaecanan 146,124 | 148,380 | 160, §64
Totalee e e cceaas 201,440 | 110,409
Total _.| 269,461 | 263,948 | 290,636
Central banks for account of others:
Time funds st interest—Not exceeding eMANd. er e ccecaeaann 2, 551 2,622 4,201
3 months 390, 822 50, 553 27, 669 Other depositors:
Between 3 and 6 months... 7,754 1,631 Jacomnenee Demand..occeeneoos PR 5,822 6,019 7
Between 6 and 9 months. ..o oocoofocamonanss 6,185 [-cccomonn Time—Not exceeding 3 months. 1,025 1,026 389
Sundry bills and investments: Long-term deposits:
Maturing within 3 months: Annuity trust account__........ --{ 153,713 53,280 | 153,280
Treasury bills.__. 18, 958 46,232 17,993 German Government deposit....... 76, 856 76, 640 76, 040
Sundry investmen 74,839 | 103,113 42,729 French Government guaranty fund.| 31,622 31,439 43,398
Between 3 and 6 month French Government deposit (Saar). 1,037 1,031 1,423
Treasury bills.... 33,994 29, 655 31,463
Bundry investments. 55, 636 34,383 52,739 Totale e crccmeseearcanaraacnn 263,228 | 262,390 | 274,741
Over 6 months: . :
Treasury bills.... gg, gg‘; gg, ?{4)(5) 3%’ ';:7“13 gapltal pald Do 125,000 | 125000 | 125,000
Sundry investments. . 3 5 eserves;
undry . Legal reserve fund.......... P, 4,238 4,238 3,784
Total - 275,736 | 206,328 | 220,131 Dividend reserve fund - 6,315 6,315 6,092
. General reserve fund. . cocevoooeaan- 12,631 12, G31 12,183
Other assets: O e s o jal bills sold o421 2432 1,87
G ty of central banks on bills uaranty on commercial bills sold.. A , 432 , 37
gglran v ° . 1,007 1,016 1,372 Sundry items. . ..eeceeeminiiiiaaaa 39,844 38, 731 39,115
it 1,177 1,177 120
Sundry items ! Total liabilities....oe..n R 653,262 | 671,200 | 604,907
Total assets oo occencooacaccccanan 653,262 | 671,260 | ©04, 907
t 8¢o BULLETIN for December 1936, p, 1025.
COMMERCIAL BANKS
[Figures are as of end of month, except those for United Kingdom, which are averages of weekly figres]
Assets Liabilities
United Kingdom Money at Deposits
Cash | call and | Bills dis- | Securi- I(;ggtng;ug_o Other P Other
(Figures in millions of pounds sterling)| reserves Egv?ircte counted ties s assets Total || Demand:| Time: | liabilities
10 London clearing banks
1930—December. 208 144 322 285 033 240 1,876 992 847 254
1931—Decembe! 184 118 246 297 905 222 1,737 568 846 7
1932—Decembe: 207 127 408 472 778 208 1,083 091 063 216
1033— Decembe: 213 119 311 565 740 237 1,041 1,015 900 244
1034—Decembe: 216 151 255 594 759 247 1,971 1,044 910 251
1935—Decembe: 221 159 322 605 784 231 2,001 1,140 924 231
1036— Decembeét. 236 187 316 630 864 238 2,238 , 268 1,012 232
11 London clearing banks?
1936—AURUSE oo icecciiiinian 233 163 345 641 877 226 2,246 1,212 991 240
September. ... .11 29 166 344 648 882 2| 2a57( Loos| 1,00 78
October. 227 164 351 655 892 21 2,280 1,238 999 239
November. .. o.comeeee. 233 181 329 656 895 238 2,287 1,241 1,006 243
December.. ceeeeeeicemmneeeannn 244 195 322 660 890 249 2,316 1,288 1,012 245
1937—JANUATY oo o mememn e eeas 238 178 345 669 885 239 2,307 1,254 1,005 247
February. 230 167 307 671 909 243 2,274 1,217 997 252
Mareh ..o .ooccececcccanmnan- 226 170 248 667 939 254 2,244 1,200 1,003 259
April 230 177 241 661 951 256 2,252 1,194 1,008 263
233 168 244 657 957 259 2,255 1,203 1,006 263
241 171 259 654 969 261 2,293 1,253 1,022 261
235 163 282 647 975 251 2,293 1,239 1,010 250
234 162 277 645 473 244 2,283 1,235 1,001 253
238 162 281 641 978 240 2,287 1,242 1,009 251
234 165 296 639 988 244 2,312 1,244 1,019 253
235 161 208 0634 991 245 201§ O | IR R, 252

1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total.
3 District Bank included beginning in 1936,

Nore.—For other back figures and explanation of table see BULLETIN for October 1033, pages 639-640,
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COMMERCIAL BANKS—Continued

[Figures as of end of month]

Assets Liabilities
France "
h ilsd oOth Deposlts Own |
4 large banks. Figures in millions of | Cas. Dusfrom| Bills dis- er _ | . Other
(4 Targ francs) reserves | banks | counted | 8BS | ascets Total || Demand| Time a:ﬁ% linbilities
1930—Decemnber.. . aeemvmeecanenaas 2,419 4,675 20,448 | 10,743 2,361 | 36,681 1,307 921 4,357
e —— Terl LI B i@ b B S@) G 8 R
1932—December. ... oo iaiimiicoaooo , 007 ’ s y ’ 4
1933—Decetnber.......o.oowvoureonns 580| 1416] losis| 8309 1,87 '635 || 31,773 862 273 4,382
s gl um) me owe) Gl omen) wm w8
1936—December. . .. cioiiamae .. » 3 ) 3 ] y
1936—August. ... N . 3,007 2,326 | 15,445 7.031 1451 24070 [ 24,451 528 335 4,035
e v aml e qm| da) mm) oW w) L
October._._ R , 181 3 s »
November .. DL 31| 28| 17208 7, | L gg; 28,015 3771 sgg gég i54 4,290
December.... ... .. ..o 3, 29075 17, 7 , ,
1937—January__ 2852 | 3580 18289{ 7049] 71, 20,831 || 20,304 527 561 3,826
February 2,708 3,770 | 17,825 8,056 1,397 644 || 20,08 583 602 3,600
arch......._____ 5,237 3,596 | 16,701 8,357 1,448 | 31,008 || 30,465 543 600 3,732
3 sl b)) Eml e mm) ome) @) @) m
ay , , , \
June. 2,761 3033 | 1580 | B8514| 1595 28128 27,568 560 501 3,954
July.. 764 4176 | 16,954 8,276 1,602 20,060 28 546 570 4,133
el vl im m] vm) im B 2] ®) & 4
eptember _ A , 552 y h s y y
Assets Liabilities
Germany!
Deposits Credits
(5 large Berlin banks. Figures inmil-| Cash | DU Immsqisf ; | Securi- | Other obtained| Dther
lions of reichsmarks) reserves | poe counted ties assets Total |{|Demand| Time 15;2111?5 ties
101 | 1,483] 2,453 7,416 482 8801 o001l 3,87 523 1,086 1,828
| bR im| o) vm| im| sm| i) rm)orw
) \ 1,1 ,
soogt) oy pmb) s 08| i) Do) suo| el L
139 6| 2162| 2 1,027 983 | &5376| 2435 | 2941 1,449
180 27| 2,360 2,779 1,086 847 | 5621 ,575 | 3,045 575 1,323
130 273 | 2,560 735 | 1,075 858 | 5712l 2644 | 3068 586 1,342
DL ) TS S, 137 269 | 2,867 | 2720| 1,12 81| 5751 2 3,090 579 1,334
1937—January 154 303| 2,805 2679f 1,020 837 | 50731 2,023| 3050 557 1,357
Fob 130 01| 2066 | 2673) 1,022 822 ,020 || 2,7 3,270 578 1,307
WoBoImlogm) ote) ) oam) fw) e g e
, , 55
130 28| 3171 | 2Ze7| 1,030 807 | 6246 2979| 3267 53| 1,291
180 206 | 3,001 2636] 1,03 778 | 6,204 , 96! 3, 236 563 1,251
145 208 | 3,099 | 2676 981 760 | 6.164 || 2,018 | 3 245 533 1, 261
153 282 | 2905 2,701 1,083 758 | 6,175 28 3,283 533 1.265
216 322 2 860 754 | 1,070 781 6,172 2916| 3 25 5390 1,202
138 27| 3,041 2,667| 1,050 806 | 6,141 2,862 | 3,279 510 1,327
Assets Liabilities
: Deposits payable in Can-
Canada Entirely in Canada Slegg;;ty adg exclg%igg interbank
eposits
(10 chartered banks. Figures in mil- :3501?& Securi- | Other | NNote Other
lions of Canadian ggllars) Cash i Other | due ties | assets c‘{ﬁ‘]ﬂa' “’:}’eg"
as! Security| loans from :
reserves | loans |and d‘i:s- f{);reign Total ||Demand| Time
counts anks
1930—Decomber. 207 25| 1,276 1
1931—December_..______... 717777 201 135 112223 146 oo 3 33 gﬁ o P }: 550 %g
1932—December. 21 103] 1,104 155 778 439 n5| 1,916 538 | 1,378 760
1933— geoemger ........................ 197 106 [ 1,086 134 861 432 121 1,920 563 | 1,357 725
%ggg_—_ )mmbnr 228 103 977 155 967 449 124 2,035 628 1,407 718
e Bl B uE om| mimlow) v oo
SepOMBEr—e oo s 1 1, 501
gctober 232 109 816 146 | 1,363 491 uz| 2 20 ;gf 1 2(1]0 784
Dovegg:; ....................... 264 116 800 179 | 1,316 485 100 | 2269 722 | 1,847 8
1937—Tantary #ol M1 le1 | 1, 807 103 Z3 785 | 1548 790
JBBUBLY - oo 7 119 796 173 | 1,412 468 103 2 782 | 1,59 78l
A —— 239 119 805 214 | 1,422 483 108 | 2 369 805 | 1,564 8M
Marc 242 124 814 161 | 1,427 516 105 | 2,370 786 | 1,584 810
26 121 835 141 1,440 511 106 | 23 709 | 1,583 805
J“:;{ 240 17 852 139 | 1,438 491 1031 2,372 799 | 1,674 802
Jur 238 116 853 128 1,442 520 07| 237 800 [ 1,570 811
Augist 231 114 852 139 | 1,431 472 107 | 2,322 7% | 1,8 810
Senomber ggg 114 863 119 | 1,446 483 105 | 2,345 77| 1,518 816
Oatober - TTTTTTT e 5% 100 883 Ho| 1,448 507 03] 2,3 797 | 1,576 809
------------------------- 82 8950 14| 1,41 496 106 | 2,333 40| 1, 806

¢ Corrected.

} Combined monthly balance sheets not published for Decemmber.
Berlin banks. Beginning in 1935 figures are not entirely comparall-)le

(8ee BULLETIN for June 1935, p. 389).

Note.~—For other back figures and explanation of table see BULLETIN for October 1633, pp. 641-646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

[Percent per annum

Central bank of— Rat

Date effective Central | Bate Date Central ate Date

United Ger- |- N - - 3 ° Dee. .

Kinwdom|France mae;y Italy 1:;%2' sf;‘;ée' bank of— I%elc effective bank of— | 5% | eflective
In effect Jan, 1, 1936 2 [ 4 5 314 213

36 Albania..... 6 APril 1, 1937 Apr. 7,1036
Argentina...| 314] Mar. 1, 1936 Jan. 14, 1037
Austria...... 31| July 10, 1935 Nov. 1, 1936
Belgium. 2 | May 16, 1935 July 1, 1936
olivia...... 6 | July 5,1932 |[ Mexico...... 3 Mar. 1, 1937

B
British India} 3 | Nov. 28, 1935 2 Dec. 3, 1936

Bulgaria....] 6 | Aug. 15,1935
Canada.. 214 Mar. 11, 1935 2 June 29, 1936
Chile......_.| 3414| Dec. 16, 1036 4 Dec. 7, 1936

Colombia...| 4 | July 18, 1933 .16 May 20, 1032
Czechoslo- 414 | Dec. 18, 1937

vekia._.... 3 | Jan. 1,1936 | Portugal....| 4-4}4 Aug, 11,1637
Danzig.__... 4 | Jan. 2,1937 || Rumania..__.| 414 Dec. 15, 1034

Denmark...| 4 | Nov.19, 1938 || South Afriea| 315 | May 15, 1033

4 | Nov. 30,1032 }| Spain._.__.. 5 July 15, 1935
4 | Aug. 23, 1835 || Sweden...._ 2% Dec. 1, 1933
414 Oct. I, 1935 || Switzerland.| 14 Nov. 26, 1936
47| Dec. 3,1034 || Turkey..... 5t¢ | Mar. 2,133

3 | Nov. 13, 1937 || United King-
4 | Sept.22, 1932 dom._..___.
6 {Jan. 4,1937 || U. 8. 8. R...
4 | Aug. 29, 1935 || Yugoslavia..
1y . 414 May 18, 1936

2 June 30, 1932
4 July 1, 1936
5 Feb. 1,1935

Changes since Nov. 30;: Poland—Dec. 18, down from 5 to 414 percent -

In effect Dec. 31, 1937 2 3 4 4% 2 134

MONEY RATES IN FOREIGN COUNTRIES

{Percent per annum]

United Kingdom (London) Germany (Berlin) Netherl%ggls) (Amster-
Month N o ortent I
ankers’ | Treasury |poo.0q ankers’ rivate | pr for | Day-to-d: Private | 40 f
scceptances|  bills, 3 8y-10-C8Y| gllowance | discount oney lor [ Day-to-day| 4icaoung oney for
3months | months mOneY | on deposits|  rate lmonth | money rate 1 month
1936—November. . .56 55 .75 13 3.00 2 84 2,79 1.00 1.55
December. . .83 84 .78 b 3.00 2,88 3.05 .82 1.48
1937—January. . 56 .54 .75 2] 3.00 2.88 2,54 .63 1.01
.86 .53 .75 lg 3.00 2.86 2.47 .39 1,00
.55 .51 .75 e 3.00 2.86 3.10 .38 1.00
.55 .53 .76 1] 2.90 2.71 2.55 .38 1. 00
. 55 .51 .75 é 2.88 2.63 2.69 .31 1,00
.68 .68 .79 1 2.88 2.63 2.78 .25 1.00
.56 .53 .79 le 2.88 2.65 2.64 .19 .92
.55 52 .75 1 2.88 2.69 2.85 .19 .53
.55 50 .75 18 2.88 2.73 3.07 .20 .50
.55 .53 .75 15 2.88 2.91 2.81 .21 .0
November_ . 59 58 .75 15 2,88 2.81 2.65 .25 .50
Switzer- | Belgium | France Italy Sweden
tand (Brussels) | (Paris) (Milan) Hungary (ngg;' Japan (Tokyo)
Mohth
Private Private Private Private Prime Loans u Call
discount | discount | discount | discount | commer- |P sg;g-day w03 " Disg‘?]'ﬁlted money
rate rate rate rate cial paper ¥ months i overnight
1936—0ctober- oo o e 1.69 129 2.52 4. 50 4-614 23 214-414 4.75 2.92
November..__._._._. ... 1.46 1.00 1.96 4.50 4-61% 234 215414 4.75 2.86
December.... . c.cceun--- 125 1.00 1,99 4,50 4-614 234 214413 4,75 274
1.25 1.00 2.22 4. 50 4615 234 24414 4.75 263
1.18 1.00 4.01 4. 50 4-819 25% 21541 4. ;5 2.67
1.00 1.0 4.06 4,50 4614 23 21441 4.75 2.83
1.00 1.00 4.00 4. 50 4615 23 21641 4.76 2.86
1L.00 1.00 3.93 4. 50 4-61% 234 215414 4.78 2.69
1.00 1,00 5.02 5.00 4-614 234 216414 4.75 2.80
100 100 520 5.00 4-614 2% | 2iiatg 475 270
1,00 LO0 4.11 5.00 4-615 284 2154 4.75 2.85
September 1.00 1.00 3.54 5.00 4-814 24 215415 4,75 2.46
Qctober.....o..._.._..... 1.00 1.39 3.62 5.00 [ouacmcccaea)oamcaaaaas 2414 4.75 2.65

AL N;%-ég.—%(ig explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and
vay h P .
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[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency]

FOREIGN EXCHANGE RATES

o W :
Argen-| Aus- [Austria| Bel- Brazil (milreis) British | Bul- 6o ogal Chile | China
Year or month tina | tralia | (schil- | gium India | garia I"Goar) | (peso) | (yuam)
(peso) | (pound){ ling) (belga) Official Free | (rupee) | (lev) s
market : i
95,127 | 480.83 | 14.058 13.912 | 11.8078 |. 36. 202 L7216 | 90.247 | 12.0601 41.901
83,505 | 458.60 | 14,089 13.952 | 10,7136 36. 067 .7209 | 99.842 | 12.0785 | 29.917
66,738 | 351.50 { 14.023 13,929 | 7.0290 33. 680 L7163 | 96.353 | 12.0660 | 22.437
58.443 | 279.93 | 13.960 | 13.914 | 7.1223 26. 347 L7193 | 88.090 | 7.9079 | 21.736
72.801 337.07 15. 448 17.900 | 17,9630 31.816 | 1.0039 | 91,959 | 7.6787 | 28.598
33.579 | 400.95 | 18.793 | 23.287 | 8.4268 37.879 1.2852 | 101.006 | 10.1452 | 34.094
32,659 | 388.86 | 18.831 18,424 | 8 2047 36.964 | 1.2951 99,403 | 5.0833 | 36.571
33.137 1 395.94 | 18.792 | 16.917 | 8.5681 37.523 1.2058 | 99.913 | 5.1240 | 29,751
1936—November--,. 32.683 | 389.54 | 18.687 | 16.907 | 8.6662 36. 913 1,2795 | 100.120 | 5.1688 | 29,466
December....i 32,718 | 390.99 | 18.692 | 16.901 | 8.6681 37.088 | 1.2779 | 100.062 | 5.1719 ] 20.525
1937—January......| 32.718 | 300.98 | 18.682 | 16.860 | 8.7080 37.004 | 1.2873 | 99.960 | 5.1726 | 20,6564
February._.... 32.627 | 389.93 | 18.677 16.861 | 8.7053 36.973 | 1.2903 | 99.964 | 5.1731 29, 600
March___..__ 389.26 1 18,677 16.847 | 8.7021 36.888 { 1.2884 | 100.051 | 5.1726 | 29.664
Aprilo......._ 391.78 | 18.687 16.860 | 8.7105 37.120 | 1.2875 | 100.120 5.1725 | 29.714
May... 393. 7 18.719 16.868 | 8.7192 37.280 1.2839 | 100.149 | 5.1725 | 29.798
June... 393.25 | 18,714 | 16.866 | 8.7179 37.245 | 1.2830 { 99.944 | 5.1738 | 29.653
July ... 395.70 | 18.775 16.835 | 8.7266 37.483 1,225 | 99.858 [ 5.1767 | 20.494
August. 3 396.92 { 18.85) 16.838 | 8.7314 37.601 1.2845 | 99,982 5.157) [t 29,650
September.._.{ 33.020 | 394.68 | 18.845 16.838 | 8.7216 37.300 | 1.2855 | 99.982 | 5.1579 | 29.660
October...... 33.032 | 394.80 | 18.823 16.859 | 8.7232 37.410 | 1.2854 | 100.017 | 5.1694 | 20.463
November..__| 33.309 | 308,16 | 18.900 17.009 | 8.7635 37.711 1.2844 | 100.073 | 5.1680 | 29.444
Czecho-| Den- Finland Ger- Greece|{ Hong | Hun- Nether-
, Egypt France| many H Ital Japan | Mexico
Year or month {slovakia; mark (mar- H (drach- | Kon ary : lands
flovakia) qmark | pound)| (A | rano) (reichs | “ma) (ollar) | (pomgey | (lra) | (vem) | (Peso) | (forin)
1929 ieneaaa 2.9609 | 26.680 | 498.07 | 2.5160 | 3.9161 23,809 | 1.2934 | 47.167 | 17.441 5.2334 | 46.100 | 48.183 40. 162
1930 ao oo at 2,.9640 | 26.765 | 498.60 | 2.5169 | 38.9249 | 23.854 1.2959 | 33.853 17.494 | 5.2374 | 49.390 | 47.133 40,225
L% ) S, 2.9619 | 25,058 | 465.11 2.3875 | 3.9200 | 23.630 | 1.2026 | 24.331 17.452 | 6.2063 | 48.851 35. 492 40, 230
19320 et 2, 9618 18.832 | 359.54 1.55647 | 3.9276 | 23.749 L8320 | 23.460 | 17.446 | 5.1253 | 28.111 31, 850 40. 295
1933 . .- 3.6232 | 19.071 | 434.39 1 1.8708 | 5.0313 | 30.518 L7233 | 29.452 | 22,360 | 6 7094 | 25.646 28,103 51. 721
1934 ieeaaoo 4,9424 | 22,500 | 516.85 1 2.2277 | 6.5688 | 39.375 .9402 | 38.716 | 20.576 | 8.5617 | 20.715 | 27.742 67,383
19350 i 4.1642 | 21.883 | 502.60 1 2.1627 § 6.6013 | 40.258 L0386 | 48.217 | 29.602 | 8.2471 | 28.707 { 27.778 67.715
10836 oLl 40078 | 22,189 | 509.68 | 2.1903 | 6.1141 40. 297 L9289 | 31.711 ) 29.558 | 7.2916 | 29.002 | 27.760 64. 481
1936—N0vember.... 3.5380 | 21.818 | 60117 | 2.1531 | 4.6472 | 40.223 L8035 1 30.462 | 19.776 | 5.2603 | 28,559 { 27.750 53,991
December....| 3.5200 [ 21.907 | 503.20 | 2.1611 | 4.6675 | 40.230 L8973 | 30.540 | 19.778 | 5.2609 | 28.512 | 27.750 54, 566
21.908 | 503.17 | 2.1607 | 4.6672 | 40.225 L8084 | 30.566 | 10.776 | 5.2610 [ 28.537 | 27.750 54,752
21.847 | 501.78 | 2.1579 | 5.6555 | 40.226 L8965 | 30.403 19.782 1 5.2008 | 28.520 | 27.750 54. 686
21.807 | 500.8 2,1631 | 4.5945 | 40.215 8951 | 30.355 | 10.779 | 5.2608 | 28.494 | 27.750 54. 702
21,945 | 504.07 | 2.1656 | 4.4963 | 40.206 .9003 | 30. 509 19,785 | 520607 | 28.638 | 27.751 54,787
22,051 | 506.49 | 2.1784 | 4.4768 | 40.171 .9052 | 30.600 19, 781 5.2606 | 28.780 | 27.750 54. 936
22, 0§1 506.05 | 2.1792 | 24.4399 | 40.071 9043 | 30.349 19,771 5. 2607 28,711 27,751 54.976
22,173 | 509.30 | 2.1918 | 3.8048 | 40.196 9088 | 30.343 19.770 | 5.2600 | 28.882 | 27.751 55. 091
22,236 | 510.83 2.1964 | 3.7501 40. 213 .9116 | 30.993 19.764 | 5.2603 | 29.027 | 27.751 55.151
22.109 | 507.83 | 2.1888 | 3.5193 | 40.121 L9074 | 30.959 19.745 [ 5.2603 | 28.867 27.750 55, 150
3 22,119 | 508.05 | 2.1886 | 3.3491 40.157 L9076 | 30.975 19, 741 5. 2604 28.853 | 27.750 55. 284
November....| 3.5146 | 22,301 | 512,27 | 2. 2061 3.3046 | 40.364 L9152 | 31.124 10.819 | 5.2623 | 29,095 | 27.750 55. 452
New Portu- | Ruma- | South . |Straits - - United . -
Year or month 7pnlundd hggﬁm:f ]zzoll)at;")d gal nia Africa (ggs:,ltg) ‘S::;S:s- Sd‘::l e?lv:lil':s '(l;)l;l’k?i})’ lging- {I;Jl‘l.:y Zi:eﬁl
o0 1330l om N
(p ) (escudo)| (leu) |(pound) (dollan) (krona)| (franc) (pound) (peso) | (dinar)
1929, ..o 483.21 | 26,683 | 11.194 | 4.4714 | .5061 | 483.27 | 14,633 | 56.012 | 26.784 | 19.279 | 48.411 | 485.60 | 98.629 | 1.7591
1930 e 468.22 | 26.760 | 11.205 | 4.4040 { .5953 | 483.79 | 11,667 | 55.964 | 26.854 | 10.382 | 47.061 | 486.21 | 85.865 | 1.7681
1931acc .. 415.20 [ 25.065 | 11.197 | 4.2435 L5946 | 480.76 | 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55.357 | 1.7680
1932, o 320.19 | 18,004 | 11.182 | 3.1060 | .5968 | 476.56 [ 8.044 | 40.397 | 18.471 | 10.405 | 47.285 | 350.61 | 47.064 | 1.6411
1938l 34000 | 21.429 | 14.414 1 3.0165 | 7795 | 414.98 | 10.719 | 49,232 { 22,032 | 24.836 | 60.440 | 423.68 | 60.336 | 1.7607
1934 ooeeeee 402.46 | 25.316 | 18.846 | 4.6080 | 1.0006 [ 498.20 | 13.615 { 59.005 | 25.982 { 32.366 | 79.047 | 503.93 | 70.956 [ 2.2719
193-» ---------------- 391,26 | 24.627 | 18.882 | 4.4575 | 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 | 2.2837
1936 oo 398.92 | 24.974 | 18.875) 4.5130 | .7382 | 401.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.00 | 79.874 | 2.2065
1936—November...| 302.36 | 24.555| 18.825 | 4.4373 | .7280 [ 483.43 | 8.798 | 57.314 | 25.196 | 22.084 | 70.883 | 488.80 | 80.045 | 2.2990
December...| 393.87 | 24.656 | 18.853 | 4.4514 | .7285 485,33y 7.727 | 57.54¢ | 25.300 | 22.985 | 80.162 | 490.78 | 80.000 | 2.3003
1937—January 303.82 | 24.658 | 18.924 | 4.4487 | .7273 | 485.40 | 7.009 | 57.549 | 25.301 | 22.936 | 80.156 | 490.75 | 78.926 [ 2.3022
392.92 | 24.580  18.929 | 4.4457 | 7275 | 484.24 | 6.736 | 57.404 | 25.232 | 22.820 | 70.700 | 489.39 | 78.856 | 2.3059
302.32 | 24.544 | 18.030 | 4.4411 7284 | 483.81 ( 6.149 | 57.194 | 25.186 | 22.792 | 79.953 | 488.51 | 78.753 | 2.3057
304.76 [ 24.699 | 18.959 | 4.4509 | 7286 | 486.80 | 5.711 | 57.640 | 25.339 | 22.824 | 80.246 | 491.63 | 78.626 | 2.3036
306.61 | 24.819 | 18.934 | 4.4723 | 7290 | 480.17 | 5.348 | 57,929 | 25.465 | 22.870 | 80.134 | 493.99 | 78.659 | 2. 3060
306.21 | 24.797 | 18.928 | 4.4680 ) °.7279 | 488.68 | 5.216 | 57.836 | 25.434 | 22.870 | 79.807 | 493.55 | 79.143 | 2.8056
308.74 | 24.957 | 18915 4.4958 | 7286 | 491.95 | 5.062 | 58,240 | 25.607 | 22.920 | 80,537 | 496.72 | 79.373 { 2.3072
400.10 | 25.030 [ 18.902 | 4.5053 | .7270 | 493.61 | 6.273 | 58.414 | 25.683 | 22.963 | 80.303 | 498.22 | 79.250 | 2 3051
307.58 | 24.884 18,891 | 4.4864 ) .7313 | 490.66 | 6.477 | 58.076 | 25.533 | 22.965 | 70.665 | 405.30 | 79.118 | 2.3019
397.72 | 24.895 | 18.890 [ 4.4870 7307 | 490.89 | 6.267 | 58.107 | 25.546 | 23.021 | 79.824 | 495,51 | 79.052 | 2.3025
November...| 401.08 | 25.100 | 18.923 | 4.516 T34 | 494.98 | 6.276 | 58.572 | 25.754 | 23.140 | 80.493 [ 499.61 | 79.140 | 2.3096

1 Quotations nominal August 18-23, 1937,
2 Quotations nominal June 29-30, 1937.
3N Quotatllt?ms u&tintllnul %ep;; 26, 1936-Oct. 7, 1937,
01E.—For additional information concerning nominal status of exchan e guotati h
basis of quotation, see note in BULLETIN for April 1937, p. 371. #¢ quotations, special factors affecting the averages, and changes in the
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan Nether- | Switzer-
Canada o France |Germany Italy fands an
Year or month (baatenny | (1626=100) | Kinadom | iais=1o0) | (i913=100) | avzs=ion) | (October (o= | (uly 1914
100 100 cemoooaooo. 695 134 .. 237 106 144
95 1 3 642 188 fcoeeoo. .. 225 103 142
97 96 | el 845 140 100 226 102 145
95 06 {aceronemanan 627 137 95 220 100 141
86 87 100 554 125 85 181 $0 126
73 72 88 502 11 75 153 76 110
(i1 67 86 427 97 7 161 65 96
66 67 86 398 93 63 180 63 91
75 72 88 376 98 62 -178 63 %0
80 72 89 338 102 68 186 62 90
81 7. 94 411 104 76 197 111 96
1936—October... .. ... ... 82 kel 98 471 104 v 200 68 103
November .. 82 77 98 402 104 78 204 70 105
December__.._.__........ 84 80 101 519 105 749 215 71 107
86 81 103 538 105 82 233 73 108
86 83 104 533 106 83 230 7 111
88 86 107 550 106 85 240 76 113
88 86 109 552 106 86 248 77 113
87 85 111 550 106 88 241 7 13
87 85 11 557 106 90 238 7 112
88 88 112 582 106 90 239 78 112
88 86 11 603 107 91 235 78 111
87 85 111 630 106 92 239 77 111
85 85 111 628 106 93 237 Kt 111
83 83 109 622 P06 | ... 238 ELi T IR
» Preliminary.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States (1926=100) U"‘Ef&ogfo%fom France (1913=100) Germany (1913=100)
Year or month Indus-
Farm Other Indus- | Farm | Indus- | Agricul- [ po oo, | trislraw | Indus-
?i s | Foods commod-| Foods trial [ and food | trial tural sions | and semi-| trial fin--
products ities produets | products | products | products finished | ished
produets | products
100 100 581 793 129 132 130 150
99 97 599 678 138 129 132 147
106 101 584 607 134 133 134 159
105 100 79 G6Y 130 125 132 157
88 91 526 579 113 113 120 150
65 75 542 464 104 96 103 136
48 61 482 380 91 86 89 118
51 61 420 380 87 5 88 113
65 71 393 361 96 76 91 116
bt 84 327 348 102 84 92 119
81 82 42 397 105 86 i 121
1936-~0ctoDer-ocoeeecaeeon 84 83 80 98 97 487 457 104 86 95 122
OO e 85 81 81 97 99 500 484 103 86 45 12
December........-.--.-- 89 86 82 99 102 522 516 104 91 96 12
1937—JanUarY o e oo eeee gl 87 83 99 105 532 543 103 93 97 123
Februa3;y ............. 91 87 84 99 107 516 548 103 o4 o 123
Marehe oo 94 83 86 101 111 528 570 104 95 98 124
APl e e 92 86 87 102 113 522 677 104 95 97 124
-\ 2 90 84 86 102 115 520 576 104 98 97 124
JUDE. — —ooeeeeeeee 89 85 86 102 115 532 579 105 98 97 124
July .. 89 86 86 103 116 549 610 106 98 96 125
AURUSE - oo meeaenn 86 87 86 103 116 572 629 106 98 96 125
September._—oweeo---- 86 88 86 104 115 612 645 105 97 96 126
ctober .ooooooo- 80 36 85 105 13 607 646 105 97 95 126
November___...___... 76 83 84 106 110 615 628 r105 746 PO4 2126

# Preliminary.

Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1835, p. 678, March 1937, p. 276, and April 1937, p. 372.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
Switz- Switz-
United| Eng- Ger- |Nether- " .United | Eng- | France|{ Ger- |Nether- -
States | land F;?,]nce many | lands | | °te Yearor | States | land | Jan- | many | lands tand
Yl;fggt‘}‘l" 1923- | July |07 4___’;00 1013- )} 1911- | FEC e 1923- | July | Junme [ 1013~ | 100i- | o
19255=100{1914=100 1014=100/1913=100|,03,* Y 59 1925=100]1914=100{1914=100/1914=100{ 1913=100 o 74> 0,
109 161 554 146 161 160 103 170 505 142 168 162
105 156 557 153 163 158 101 164 514 148 168 160
103 157 549 153 166 157 100 166 519 152 169 161
105 154 611 186 162 156 100 164 556 154 168 161
100 145 614 146 150 152 97 158 581 148 161 158
82 131 611 131 136 141 89 148 560 136 151 150
68 126 536 116 119 125 80 144 526 121 141 138
66 120 491 13 120 17 76 140 520 118 130 131
74 122 481 118 124 115 79 141 516 121 140 129
80 125 423 120 118 114 81 143 483 123 136 128
82 130 470 122 120 120 82 147 507 125 1132 130
1036—0¢t.._._ 83 132 504 122 124 123 | 1936—O0c¢t..__|__.ooo__. 148 .. 124 134 132
ov.... 83 136 520 121 124 123 Nov.___|._.__ 7. T3 124 134 132
Dec..... 83 136 534 121 122 123 Dec. .. 82 151 540 124 133 132
1937—Jan._.__ 85 136 562 121 124 126 | 1937—Jan._.__ ... 113 1 DO 125 134 133
Feb..___ 85 135 577 122 122 129 Feb.__| - TC 151 | L. 125 134 136
Mar.._. 85 135 577 122 123 129 Mar,.__ 84 151 581 125 134 136
Apr.____ 86 135 580 122 125 129 P S 1T 125 136 137
May.... 87 136 584 122 126 129 May . |- T 125 136 136
June.... 86 136 576 123 129 131 June... 85 152 606 125 138 137
July.__. 86 140 580 125 130 131 July___{ . 185 ... . 126 139 137
Aug..__. 86 140 594 124 130 130 X 155 | o 126 139 137
Sept.._. 86 140 627 122 129 130 Sept..__ 85 155 630 125 139 137
Oct..... 85 143 644 121 130 130 (Y7 158 |.____.._. 125 140 138
Nov.... 84 146 645 b 1) U [ I Nov.eo|eeao . 160 |_____.___ 125 |icccmaa oo
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified}
Bonds Common stocks
(1926==100)
Year or month ggzzg England F Germany Nether-
D b rance Nether- | |
(average |(Decomber| g)3—o0) | (@verage | SC G0 | United lands
price)i | 1921=100) price) States | England | France |Germany | (1930=100)
Number of issues.. 60 87 36 139 8 420 278 300 329 100
1926 oo 97.6 110.0 7.4 | ... 100. 0 100.0 100.0 100.0 |oecccanee
1927 . 100.7 110.7 0% 8 IO 118.3 107.0 123.2 145.0 [oocoeecan-
}g‘;’g --------------- lgg- 8 1H2.3 0.8 85.5 149.9 115.9 178.1 1361 |ooamaceee-
S - 110.2 85.1 8L.4 190.3 118.5 217.6 122.8 |oocoeeeo e
1980 o3 1118 95.8 83.3 149.8 102. 6 187.6 100. 2 100,
............... . 108.4 96.9 283.4 04.7 78.9 132.2 378.0 70.
1982 69.5 113.2 88.6 167.1 48.6 67.9 105.2 250.3 46.
1933, o 73.4 19.7 81.3 82,5 63.0 78. 6 99.6 61.7 52.
W3 84.8 127.5 82.1 9.7 72.4 85.7 83.3 7.1 55.
1935, o ooeeeannn 88.6 129.9 83.5 95.3 78.3 86.3 79.7 82,9 56.
1036 .. 97.5 1312 76.3 95.8 111 97.0 77.2 91.6 6.
1936—Qctober. ... 9.6 132.9 80.8 9.2 78.9
November... 99.8 132.0 78.8 9.3 R 10,3 Y o8 e
December . 99.9 130.9 78.4 9.4 1231 103.5 94.8 96.7 91.2
100.3 129.7 7.5 96.7 .9
100.0 125.5 75.1 97.4 138' 5 2 . H :}gg. 5
955 1243 .5 103.8 113.3 99.2
o8 123 74.6 97,7 120.9 102.7 112.0 100. 3 r113.1
5.9 125.3 728 98.5 124.5 101.0 96.6 101.5 r109.6
%.2 1.9 2.3 9.8 116.3 9.3 94.8 102.6 r105.0
03 =3 4. 98.9 113.8 97.0 94,0 103.5 r102.9
.3 1.3 75.0 99,0 117.8 06.8 90.6 105.1 r107.2
August. o8 . 7.2 99.4 120.5 96.8 93.6 108.1 4.7
Oecgo%ngr or--- 6. 4 ig’gg ;gg &2 106. 4 2.7 2.1 105.3 ris. 1
November.__ 3.3 1241 76.4 99, 6 1043 HH b 03 09 ’ 33:?

» Preliminary. r Revised

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co.
2 Exchange closed from July 13 to Sept. 2, 1031, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January-
June; index for 1932 represents average of months May-December,

3 Indexes of reciprocals of average yields.

beginning January 1937, January-March 1937=100; average yield in base period was 3.39 percent.

4 New index. See note3d

For old index, 1929-1936, 1929==100; average yield in base year was 4.57 percent.

For

new ipdex

Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1637, p. 873, July 1937, p. 698, and November 1937, p. 1372,
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

MarrINER S. EccLes, Chatrman
RonaLp RansoM, Vice Chairman
M. S. Szymczak JorN K. McKEE
CrEester C. Davis

CuarLes 8. HaMuiN, Special Counsel
Lawrence CrAaYTON, Assisiant to the Chairman
Erviort THURSTON, Special Assistant to the Chairman
CHESTER MORRILL, Secretary
Liston P. BETHEA, Assistant Secrelary
S. R. CARPENTER, Assistant Secretary
J. C. NoELL, Assistant Secretary
WarTtErR WyATT, General Counsel
J. P. DREIBELBIS, Assistant General Counsel
GroRrGE B. Vs, Assistant General Counsel
B. MaGrRUDER WINGFIELD, Assistant General Counsel
Leo H. Pavrcer, Chief, Division of Examinations
R. F. LEoNARD, Assistant Chief, Division of Examinalions
C. E. CacLE, Assistant Chief, Division of Examinations
E. A. GoLbENWEISER, Direclor, Division of Research and Statistics
WoobLier TroMas, Assisiant Direcior, Division of Research and Statistics
Lavcnrin Currig, Assistant Director, Division of Research and Statistics
GeorGe W. BLATTNER, Assistant Director, Division of Research and Statistics
Epwarp L. SmEAD, Chief, Division of Bank Operations
J. R. VAN FosseN, Assistant Chief, Division of Bank Operations
J. E. HorBETT, Assislant Chief, Division of Bank Operations
CarL E. Parry, Chief, Division of Security Loans
Praiie E. BrADLEY, Assistant Chief, Division of Security Loans
0. E. Foulk, Fiscal Agent
JoseprINE E. Lavuy, Depuly Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL
MARRINER 8. Eccues, Chairman District No. 1 (BosToN).......... Tuomas M, STEELE
Georer L. Harrison, Vice Chairman District No. 2 (NEw YoRk)....... W. W. ALDRICH
%I:fs:mbs;_l) AVIS District No. 3 (PHILADELPHIA). . . .Howarp A. Lors,
WM: Nch. MARTIN o Vice-President
Joun K. McKEE District No. 4 (CLEVELAND)....... L. B. WiLLiams
B. A. McKINNEY District No. 5 (RicEMOND)........ CuarLEs M. GOHEN
RoNALD RansoM District No. 6 (ATLANTA)......... Epwarp BaLr
JonN 8. SiNcLAIR District No. 7 (Cricaco). ........ Epwarp E. BrowN
M. 8. Szymezax District No. 8 (St. Lowis)........ WarTer W. SmiTH

Prestdent

District No, 9 (MINNEAPOLIS). . . .. Joun CROSBY
CHESTER MoORRILL, Secrefary District No. 10 (Kansas Ciry). ... W. T. KEmper
WALTER WYATT, General Counsel District No. 11 (DALLAS)......... R. E. HarpIinG
J. P. DrEIBELBIS, Assistant General Counsel District No. 12 (SaN Francisco). .. PauL S, Dick
E. A. GoLDENWEISER, Economist :
Joun H. WiLLiams, Associate Economist
W. Ranoorrrn Burcess, Manager of System Open

Market Account WALTER LicHTENSTEIN, Secrelary
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SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve
Bank of—

Chairman and Federal
Reserve Agent

Preside:

nt First Vice President

Vice Presidents

Philadelphia

Cleveland......_....

Richmond

Atlanta

Chicago.cccceanes

St. Lowis. oo oaail

R.L. Austin.._______.

E. S. Burke, Jr........
Raobert Lassiter
F.H Neely....._._..

R. E. Wood !

W. T. Nardin..........

W, B. Geery_..._.___.

J.J. Thomas.._.._.._.
J. H. Merritt

A. O, Stewart..._.___.

R. A.

J.N.

W. A

Young..........
G. L. Harrison._....._.

Peyton.....__...

G. H. Hamilton.......
B. A. Mc¢Kinney.....-

. Day..

W. W, Paddock.......
Allan Sproul

F.J. Drinnen__.._....

F.J. Zurlinden._....__.

J. 8. Walden, Jr._____.

R. S. Parker

H. P, Preston._..__...

¥. G. Hitt

0.8.Powell......__..
C. A. Worthington___.
R. R. Gilbert

Ira CletKeeoeooammnnans

W, Willett 2

W. R. Burgess
L. R. Rounds
W. 8. Loran
J. H, Williams
R. M. Gidpey
L. W, Knoke
C. II. Coe

C. A. Mcllhenny 3
W. J. Davis
E. C. Hill

W. I Fletcher
W. K. Taylor ¢

J. G, Fry
G. H. Keesee ?

H. F. Conniff
W. S. McLarin, Jr. ¢

W. H. Snyder ?
C. 8. Young
J. H. Dillard

0. M. Attebery
J. 8. Wood
C. M. Stewart 2

H. 1. Ziemer 3
E. W. Swanson
J. W. Helm 3

R. B. Coleman 3
W.J. Evans

S. G, Sargent
W. M. Hale
C. E. Earhart?

1 Deputy chairman.

% Cashier.

3 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

" Federal Reserve Bank of—

Managing director

Federal Reserve Bank of—

Managing director

New York:
Buffalo branch....______..
Cleveland:
Cincinnati branch_...._.__
Pittsburgh branch
Richmond:
Baltimore branch._....____
Charlotte branch._._.____.
Atlanta: |
Birmingham branch....._.
Jacksonville branch
Nashville branch...
. New Orleans branch.
Chicago: |
Detroit branch........_...
St. Louis:
Little Rock branch______..
Louisville branch. . -
Memphis branch........._

R. M, O’Hara

B. J. Lazar
Q. H. Wagner

W. R, Milford
W. T. Clements

P. L. T. Beavers

A. F. Bailey
W. H. Glasgow

San Francisco:

Los Angeles branch.

Minneapolis: .
Helena branch. ... R. E. Towle
Kansas City:
Denver branch._........... J. E. Olson
Oklahoma City branch......| C. E. Daniel
Omaba branch.......o...._. L. H. Earbart
Dalias:
El Paso branch........._.._. J. L. Hermann
Houston branch... -{ W. D. Gentry
San Antonio branc] M. Crump

W. N. Ambrose
West

Portland branch. ... R. B.

Salt Lake City bra - W, L. Partner
Seattle branch C. R, Shaw
Spokane branch............. D. L. Davis

The FEDERAL RESERVE BULLETIN is the Board’s medium of communication with member

SUBSCRIPTION PRICE OF BULLETIN

banks of the Federal Reserve System and is the only official organ or periodical publication of

the Board. The BuLLeTiN will be sent to all member banks without charge.
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold

at 20 cents. OQutside of the United States, Canada, Mexico, and the insular possessions, $2.60;

single copies, 25 cents,

To others the
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FEDERAL RESERVE DISTRICTS
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mmmen BOUNDARIES OF FEDERAL RESERVE DISTRICTS
mwmm BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES

FEDERAL RESERVE BANK CITIES

[ ] FEDERAL RESERVE BRANCH CITIES

‘o FEDERAL RESERVE BANK AGENCY

LOUISVILLE, LITTLE ROCK, AND MEMPHIS BRANCHES SERVE CERTAIN DESIGNATED
CITIES RATHER THAN ZONES DETERMINED §Y STATE OR COUNTY LINES

SPOKANE BRANCH SERVES CITY OF SPOKANE ONLY
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