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Continued increases in production and em-
ployment in recent months have been ac-
companied by sharp advances in the cost of
living, which have reflected chiefly previous
upward movements in wholesale prices.
Wage rates have been further increased and
corporate profits, after allowance for higher
taxes, have continued substantially in excess
of 1940. National income has risen to a rate
of over 95 billion dollars a year. As increases
in capacity have been less rapid than the
growth in the demand for goods and as addi-
tional pressure for conversion of existing
plant to military production has developed,
shortages of many types of civilian goods
have come closer. Measures for limiting
the growth of civilian demand have been
put into effect, particularly stiffer taxes and
regulation of consumer credit. There are
also instances in which incomes and conse-
quently demand for goods are being curtailed
as a result of dislocations incident to the
transition from civilian to military pro-
duction.

This autumn, growth in activity has not
been accompanied by forward buying to the
same extent as during the latter part of
1940 and the first half of 1941. Manufac-
turers and distributors have been operating
more conservatively, as inventories and un-
filled orders have accumulated all along the
line, and have been less active buyers. Buying
by consumers has also been reduced some-
what from peak levels reached in the third
quarter of the year, when the volume of pur-
chases rose in anticipation of shortages,
installment credit regulation, and higher
excise taxes. Reduced buying has been par-
ticularly apparent in automobiles and other
consumers durable goods. Consumer re-

sistance to price advances has been a factor
restricting sales of some products recently.
In wholesale markets the reduction in buying
has resulted in a period of relatively stable
prices. There have been declines in prices of
some agricultural commodities, especially
those marketed in large volume at this sea-
son. Prices of most industrial materials have
remained at earlier advanced levels, but a
number of finished industrial products have
advanced further. Price ceilings have been
established for additional basic materials and
also for some products at later stages of pro-
duction and distribution.

Industrial production by October had in-
creased to 164 per cent of the 1935-1939
average, according to the Board’s
seasonally adjusted index, and a
further increase to about 166 is
indicated for November. The rise of seven
points in the five months since June, when
the index was at 159, compares with a more
rapid increase of 20 points in the first half
of this year. The total increase since the
defense program was initiated a year and a
half ago has been 50 points. For the calendar
year 1941 the index is likely to average 156,
as compared with 123 last year and 108 in
1939.

Inereased industrial output since June has
been largely in the fabrication of arma-
ments and of equipment for armament pro-
duction. Output of passenger automobiles,
tires, silk goods, and a few other products,
on the other hand, has been curtailed, largely
by Federal action, and in most other lines
production has shown little further increase.
This has been in contrast with developments
earlier in the year when output of most
products increased rapidly.

Increase in
produection
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Movement of traffic on the railroads this
autumn has been heavy, but no important
shortages of equipment were evident during
the season of peak traffic. In the field of
construction, contract awards have con-
tinued at high levels, with an unusually large
portion of publicly financed projects. Build-
ing materials have been generally available,
except for local and temporary shortages,
but recently Federal action has been taken to
limit the use of specified materials and to
grant priorities on materials to be used on
projects essential to defense.

Wholesale prices have been relatively stable
since the early part of September, after a
period of swift advance begin-
ning last February. Retail
prices, which rose less than
wholesale prices during the spring and sum-
mer months, have continued to advance
sharply. By the middle of November the

Recent price
changes
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total cost of living was estimated to be 9 per
cent higher than last February and, as is
shown on the chart in the opposite column,
11 per cent above the prewar level.

The wholesale price index of 900 commod-
ities, which had risen from 81 per cent of the
1926 average in February to 92 in September,
by November had advanced one point further
to 93. This level, as shown on the chart, is
24 per cent above that of August 1939, before
the outbreak of war. The recent relative
stability in this index has reflected further
increases in prices of finished industrial prod-
ucts, partly offset by declines in agricultural
commodities. Livestock and meat prices have
been lower, chiefly as a result of a large sea-
sonal increase in marketings, and there have
been some reductions in prices of other food-
stuffs and cotton, which earlier this year had
shown the largest increases.

For 28 basic commodities, prices in the
latter part of November were about the same
as they were two and a half months earlier,
as is shown in the chart below. Prices of
most basic industrial materials have recently

WHOLESALE PRICES OF 28 BASIC COMMODITIES
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Review of the Month

remained largely unchanged at Federal ceil-
ing levels established earlier and agricultural
commodities, following a sharp decline in the
middle of October, have advanced. Imported,
as well as domestic, commodities in Novem-
ber were near the levels reached in early
September.

Price advances in wholesale markets earlier
this year, particularly for basic commodities,
had been partly in anticipation
of important changes in the un-
derlying situation as a result of
the rapidly expanding defense program.
Prior to the passage of the first Lend-Lease
Act in March, the defense program was of a
limited character involving Federal expendi-
tures for armaments of about 30 billion
dollars over a period of several years. With
authorization of lend-lease aid and further
additions to the defense program to a com-
bined total of over 60 billion dollars, it became
evident that public expenditures for arma-
ments and facilities to produce them would
be vastly expanded and that Government
purchases of foodstuffs and other agricul-
tural and industrial commodities would be
in large volume. Moreover, the expenditures
were more urgent and were expected to con-
tinue over a longer period of time. It soon be-
came apparent that the large-scale purchases
required would have important direct effects
in the commodity markets as well as im-
portant indirect effects in increasing con-
sumer incomes, limiting supplies of many
consumers goods, and increasing costs of
production.

Prices had already risen considerably in
the autumn of 1940, and the prospect of
these new developments stimulated unpre-
cedented buying by producers, distributors,
and consumers during the spring and sum-
mer of this year. Unfilled orders continued
to expand, delivery dates lengthened, and
buyers, in many instances anxious to build
up inventories as well as to meet expanding
current requirements, were willing to pay

Causes of
rising prices

DECEMBER 1941

higher prices for goods. Other factors affect-
ing market supplies were reduction or shifts
in coastwise and foreign shipping facilities
due partly to extensive naval warfare, re-
luctance to expand plant facilities at the
start of the defense program, and the with-
holding and accumulation of stocks on the
part of private coricerns and public agencies.

This autumn, however, as buyers had built
up their inventories and extended their com-
mitments considerably, they be-
came less willing, in many in-
stances, to extend their pur-
chases further into the future, especially
when still higher prices were asked by sellers
and when the retail market for goods at ad-
vanced prices had not been tested. At the
same time Federal restrictions on purchasing
of materials and on output of finished prod-
ucts were being extended. As a consequence
of these and other factors, the volume of
orders placed with manufacturers declined

Slackening of
price advance
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Review of

from earlier peak levels, as indicated in the
chart on the preceding page.

New orders received by manufacturers
of durable goods have declined substantially
from the peak reached last June, although
they are still at a high level compared with
1939 and most of 1940, both in value terms
and after allowance for price increases. New
orders, however, in October were still as
large, relative to the prewar period, as ship-
ments of durable goods, which rose little
after June. Orders and shipments of non-
durable goods, which increased less sharply
than those for durable goods, have continued
at or near peak levels. Inventories held by
manufacturers have continued to increase,
reflecting larger amounts of goods in process,
accompanying increased operations, as well
as accumulation of supplies of raw materials.

Among the other factors operating to
limit price advances since the early part of
September have been a seasonal increase in
marketings of farm products and an improve-
ment in the supply situation, at least tem-
porarily, for some other commodities. Specu-
lative sentiments have been affected by inter-
national developments and the accompanying
prospects of more widespread price controls.
During this period there has been an exten-
sion of Federal maximum price action, par-
ticularly to petroleum products and to se-
lected metal, lumber, paper, chemical, and
textile products. Earlier advances in prices
of imported commodities and improved ship-
ping practices have brought forth more abun-
dant supplies of commodities such as wool,
burlap, and sugar than had been anticipated,
and partly as a result prices of 11 basic im-
ports have leveled off since June, as indicated
in the chart on page 1212. Increased sup-
plies of petroleum products have been made
available to the East Coast of this country as
a result of the return of a substantial number
of tankers previously taken over by Great
Britain. Also, with the shift from the Fed-
eral priorities system to more direct allocation
of materials, the supply situation for some

1214

the Month

commodities has improved. Consumer buy-
ing also showed a decline in October follow-
ing a period of exceptionally heavy pur-
chases.

Notwithstanding the recent slackening in
buying, the underlying situation with regard
to increasing defense outlays, higher incomes,
and reduced supplies of many products has
continued to develop generally along lines ex-
pected earlier, and the upward movement in
prices of industrial products has continued,
despite some further extension of Federal ac-
tion. Also, further advances in living costs
have contributed to continued pressure for
higher wage rates.

Following earlier increases in prices at
wholesale, retail prices have risen sharply in
recent months. In some in-
stances, retail prices have ad-
vanced independently, with the
changes being reflected back to jobbers’ and
producers’ prices. The largest advances, as
shown in the chart on the next page, have been
in commodities, particularly foods, clothing,
and house furnishings. Rents and services,
however, have also been rising in recent
months, particularly in those localities where
consumer incomes and expenditures have
been greatly increased. The total cost of liv-
ing, covering both goods and services, in No-
vember was about 11 per cent above the pre-
war level, most of the rise having occurred
since March this year.

Prices for goods and services purchased by
the low income groups appear to have in-
creased most sharply. Thus foods, which
commonly absorb about half of the expendi-
tures by the lower third income group as com-
pared with a fifth by the upper third, have
risen by 20 per cent from the prewar level.
Also the lower priced foods such as pork
products, cheese, flour, and beans have shown
among the largest increases in price. Cloth-
ing, which is also especially important in the
budgets of those in the lower income groups,
has shown a large price increase, with the
sharpest advances in work clothing and other

Rise in cost
of living
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cotton products. Percentage increases in
rents on units renting for $30 and less have
been about twice the average shown on the
chart. Fuller employment and increases in
wage rates have resulted in considerably
larger earnings of many individuals with low
incomes, but numerous others, particularly in
trade and the services and in nondefense
production, have had little or no change in
income.

The rise in the food index since last spring
has reflected to a large extent advances in
prices of livestock products. Direct Federal
purchases of pork, dairy, and poultry prod-
ucts, chiefly to increase exports and to stimu-
late larger output, have been substantial since
April. Representing a new demand outside
of regular trade channels, these purchases
have had a strong influence on prices. At
the same time increases in consumer demand
for these products have been larger than for
other foods. Retail prices of sugar, bever-
ages, and oils and fats also rose considerably

DECEMBER 1941

this summer, reflecting partly earlier in-
creases in wholesale prices in expectation of
restricted imports. Pressure on prices of these
commodities, however, has recently been re-
duced by improved shipping facilities, direct
Federal controls over raw sugar prices, and
action to increase supplies of beverages and
vegetable oils. Retail prices of cereal prod-
ucts, which this year had shown little change
until July, have since increased, along with
other retail foods, notwithstanding the exist-
ence of large domestic supplies of grains.
Prices of canned and other processed foods
have risen partly because of increased proc-
essing costs; another important factor in the
rise has been the greatly increased Federal
demand for these products for the armed
forces and for export to the United Kingdom.

Retail prices of housefurnishings as a
group have shown almost as large a rise in
the past year as food prices. Furniture has
advanced 25 per cent, while prices of such
diverse products as rugs, electrical appli-
ances, and china have increased about 10 per
cent. Prices of automobiles, tires, and gaso-
line, included in the miscellaneous group,
have increased about 15 per cent since last
year.

A continued rapid increase in income pay-
ments has been one of the important elements
contributing to the advance in
prices. Income payments to
individuals in October were
at a rate of about 95 billion a year, an in-
crease of 25 per cent from the rate of 76 bil-
lion dollars a year in August 1940, according
to recently revised seasonally adjusted figures
of the Department of Commerce. For wages
and salaries the average rise was 27 per
cent, with larger inecreases in the com-
modity producing industries and the Govern-
ment, smaller increases in the distributive
and service industries, and a decline in work
relief wages. Agricultural income has risen
substantially. There has been some increase
in dividends but this has not been in propor-
tion to the growth in profits.

Rise in income
payments
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Review of the Month

The rise in wages and salaries has reflected
for the most part additional employment and
increased hours of work. In manufacturing,
for example, these factors accounted for
nearly three-fourths of the increase in pay-
rolls from August 1940 to October 1941.
Average hourly earnings have risen about
14 per cent in this period and this rise has ac-
counted for about one-fourth of the increase
in factory payrolls. Part of the rise in aver-
age hourly earnings has reflected more over-
time work, paid for at higher rates, but most
of the increase, particularly since the early
months of this year, has come about through
increases in wage rates.

Increases in average hourly earnings dur-
ing this period were widespread, but they
were more marked in the industries produc-
ing metals and metal products than in most
other lines. Activity in these industries has
been at exceptional levels, creating unusual
demand for workers and at the same time
making it possible for manufacturers to pay
higher wages and to earn higher profits.

Earnings of large industrial corpora-
tions, despite increasing costs and heavier
taxes, have been larger during
1941 than during 1940. As
shown in the table, reported
earnings of 416 companies were about 30 per
cent larger in the first nine months of 1941
than in the first nine months of last year.
The largest increases have occurred in such
durable goods industries as iron and steel, air-
craft, railway equipment, general industrial
machinery, automobiles and automobile ac-
cessories. In nondurable goods industries
earnings for year to date have shown smaller
increases, except for the oil producing and
refining and paper and printing groups.

Net profits shown in the table are after de-
ductions for reserves for Federal income and
excess profits taxes, which have absorbed an
increasing proportion of earnings before
taxes. In 1940 normal taxes were increased
and an excess profits tax was imposed, and
this year further increases were made in

Corporate
profits
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PROFITS OF LARGE INDUSTRIAL CORPORATIONS,
JANUARY-SEPTEMBER, 1940 AND 1941

.Num- | Profits (in mil-{ Per-
ber | lions of dollars) | cent-
Industrial Group of age
com- in-
panies | 1941 1840 | crease
Total ... 416 |1,242.2 945. 4 +31
Durable goods—total _______________. 250 | 772.0 | 552.9 +40
Ironandsteel _________._________ 441 2449 176.6 -+39
Nonferrous metals and products_ 51 65.0 50. 4 -+29
Machinery:
Electrical industrial 8 58.9 51.9 +14
Other industrial .. ___._ . 25 35.2 25.1 +40
Business...___...._.. . 5 17.8 11.6 +53
Other.____._ ... 6 3.3 1.7 +92
Transportation equipment:
Automobiles_..______________ 10 20251 138.4 +46
Automobile accessories . ... 30 34.3 24.8 +38
Railway equipment . . 9 17.0 11.0 -+54
Ajreraft ... ... 4 23.5 12.5 +87
Other durable ____..______._..__ 58 69.5 48.8 +42
Nondurable goods—total ________.___ 131 | 428.7 | 361.2 +19
Foods_ .. ... 18 47.9 42.3 +13
Beverages, confectionery. and
tobaeco_ .. ... __..__.. 14 53.3 50.0 +7
Paper and printing______________ 20 19.2 13.8 -+39
Industrial chemicals_...__._._._. 251 144.7 | 135.2 +7
Drugs . e 10 42.3 35.0 +21
Oil producing and refining_._____ 27 1 104.0 71.2 +46
Other nondurable.__.._.__.._._. 47 78.8 62.5 +26
Miscellaneous services. __...._._.._. 35 41.6 31.3 +33

these taxes. Quarterly data on reserves for
Federal taxes, and profits before and after de-
duction of such reserves, are available since
the beginning of 1939 for 122 industrial com-
panies. The Federal tax reserves set up
by these companies during the first nine
months of 1941 were 53 per cent of net earn-
ings before taxes as compared with 17 per
cent in the first nine months of 1939. As a
result the major part of the increase in earn-
ings that has accompanied the defense pro-
gram has been set aside as reserves to meet
Federal taxes. Earnings of these 122 com-
panies, after all charges and before taxes,
were 1,200 million dollars for the first nine
months of 1941, an increase of 770 millions as
compared with the corresponding period of
1939; reserves for Federal taxes showed an
increase of 550 millions. Earnings after
taxes—that is, the remainder available for
stockholders—also increased substantially;
for the 122 companies they were 25 per cent
larger in the first nine months of 1941 than
in 1940 and nearly 60 per cent larger than in
the corresponding period of 1939.

FEDERAL RESERVE BULLETIN
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Administrative interpretations of banking laws, new regulations issued by
the Board of Governors, and other similar material.

CONSUMER CREDIT

Interpretations of Regulation W

Since the publication of the November 1941
Federal Reserve BULLETIN, the Board of Gov-
ernors of the Federal Reserve System has
issued the following interpretations of Regu-
lation W relating to Consumer Credit:

Seasonal Goods
Interpretation No. 106 of Regulation W

The determination of whether listed arti-
cles are “seasonal goods” within the meaning
of sections 4(d) and 5(c) (3) of Regula-
tion W depends on their typical use, rather
than on the distribution of their sales during
the year or the use to which the article is put
in a particular case.

For these reasons, Group D-1 listed articles
(furnaces, etc.) and Group C-6 articles (heat-
ing stoves, etc.) are winter “seasonal goods,”
even though occasionally such articles may be
used the year round. Similarly, Group C-8
articles (room-unit air conditioners), Group
D-5 articles (home air conditioning systems),
and Group D-6 articles (attic ventilating
fans) are summer “seasonal goods” even
thowgh occasionally they may be used
throughout the year.

However, as pointed out in W-74, a refrig-
erator is not a “seasonal good,” since refrig-
erators are typically used the year round.
The fact that some refrigerators may go un-
used during winter months does not alter this
general classification.

One-Payment—Bank Loan—Renewal with Curtail
Interpretation No. 107 of Regulation W

In response to several inquiries regarding
W-47, the Board said that an ordinary bank
loan evidenced by a promissory note repay-
able in full at maturity is not subject to Regu-

DECEMBER 1941

Iation W, even though the bank may antici-
pate that at the maturity of the note it may
accept a partial payment and a renewal note
for the balance; provided the bank makes no
commitment to do so and the transaction is
entered into in good faith and not as a means
of avoiding or evading the Regulation.

Effect of Amendment Ne. 2 Upon Existing Interpretations

Interpretation I\fo. 108 of Regulation W

Amendment No. 2 to Regulation W will
affect certain interpretations previously is-
sued by the Board, and the following com-
ments will be pertinent to the interpretations
indicated :

W-15. See sec. 9(f) as amended relating
to “Farmer Plans.”

W-16. Even if not instalment sale credit,
transaction would involve a “purpose loan”
under sec. 5(a) as amended.

W-19, W-28, W-49 and W-65. Note post-
ponement of effective date of secs. 8(a)
through 8(d) as amended; note the provi-
sions of amended sec. 8(b) relating to add-
ons; and note provisions relating to the state-
ment of necessity now contained exclusively
in sec. 8(d) as amended. Otherwise the prin-
ciple stated in W-19, W-28, W-49 and W-65
will not be affected.

W-25, W-26, W-27, W-30 and W-48. Not
affected, but note that sec. 6(a) has been
amended and broadened.

W-33. Note amendment of sec. 5(a) as to
“purpose loans’ ; and note amended sec. 4 (e)
relating to down payments.

W-45. Note that the figure in sec. 5(b) as
amended is $1,500.

W-92. Note that sec. 6(a) has been
amended and broadened, and note change to
$1,500 in see. 5(b), as amended.

W-24, W-36, W-37 and W-53 will be obso-
lete after November 30.

W-35 will be obsolete after December 31.
See see. 5(d) as amended.
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From a Legal Standpoint

Group E—Lender and Vendor Are on Equal Footing
Interpretation No. 109 of Regulation W

Since Amendment No. 2 of Regulation W
increases the figure $1,000 to $1,500 in the
definition of instalment loan credit but
leaves the figure $1,000 in Group E of the
Supplement, the Board has been asked
whether the Amendment will permit a vendor
to make an instalment sale of Group E mate-
rials and services in the amount of $1,200
on easier terms than it will permit a lender
to make an instalment loan to finance the
same transaction.

Section 6(b) of the Regulation equalizes
the application of the Regulation to vendors
and lenders in such cases.

If the $1,200 transaction does not include
any articles in Group C or D, Section 6(b)
exempts it for both lender and vendor.

If the $1,200 transaction does include ar-
ticles listed in Group C or D, its status under
Section 6(b) is likewise the same for both
lender and vendor: the transaction is exempt
for both lender and vendor if the bona fide
cash purchase price of the Group C or D
articles does not exceed $600 (that is, 50%
of the total over-all deferred balance of
$1,200) ; and it is not exempt for either
lender or vendor if the purchase price of the
C or D articles exceeds $600.

Refrigerators—Locker Plant Systems
Interpretation No. 110 of Regulation W

The classification ‘“mechanical refrigera-
tors” does not include refrigerated locker
plant systems composed of a group of frozen
food storage lockers which are not indi-
vidually refrigerated but are installed in a
refrigerated room, even though the indi-
vidual lockers are of less than 12 cubic feet
capacity.

Automobiles—Station Wagons

Interpretation No. 111 of Regulation W

The eclassification “automobiles” under
Group A-1 of the Supplement includes sta-
tion wagons.

FOREIGN FUNDS CONTROL

General Licenses and Public Circular tssued by the
Secretary of the Treasury

Since the publication of certain General
Licenses on pages 1094-1097 of the Novem-
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ber Federal Reserve BULLETIN, the following
General Licenses and Public Circular have
been issued by the Office of the Secretary of
the Treasury under the authority of the
Executive Order of April 10, 1940, as
amended, and the Regulations issued pur-
suant thereto relating to transactions in
foreign exchange, ete.:

Treasury Department, Office of the Secretary,
November 12, 1941

General License No. 58, as Amended, Under Execu-
tive Order No. 8389, April 10, 1940, as Amended,
and Regulations Issued Pursuant Thereto, Relating
to Transactions in Foreign Exchange, ete.*

: General License No. 58 is amended to read as fol-
ows:

(1) A general license is hereby granted licensing
all transactions ordinarily incident to the importing
and exporting of goods, wares and merchandise be-
tween the United States and any part of China other
than Manchuria, provided the following terms and
conditions are complied with:

(a) Such transaction shall not involve property
in which any one of the following has at any time
on or since the effective date of the Order had any
interest and shall not be by, or on behalf of, or
pursuant to the direction of any one of the follow-
ing:

(i)
(i1)
(iii)

any blocked country other than China or
any person within Manchuria, or

any national of any blocked country
other than China unless such national is
within China;

(b) Exports from the United States to China
having a value in excess of $100 shall be effected
only provided both of the following conditions are
satisfied:

(1) payment therefor has been or will be made
through a domestic bank and such domestic
bank has been notified by an appointed bank
that the importer within China has paid or
has completed arrangements to pay therefor
with United States dollars acquired from
such appointed bank, or in lieu of the fore-
going, a domestic bank has been notified by
an appointed bank that the shipment has
been otherwise approved by the Stabilization
Board of China; and
on each shipment the domestic bank referred
to in (i) shall execute Form TFR-158 in
quadruplicate. The original of such executed
form shall be transmitted by the domestic
bank directly to the collector of customs at
the port of exportation and shall be received
by such collector of customs prior to the
exportation of the shipment. The duplicate
of such executed form shall be delivered by
the domestic bank to the exporter or his agent
who shall present and, if requested, deliver
such copy to the collector of customs at the

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179 ; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula-
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941,

(i1)
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port of exportation at the time the Shipper’s
Export Declaration is filed. The remaining
two copies of such executed form shall be
filed promptly by the domestic bank with the
appropriate Federal Reserve Bank.

(c) Imports into the United States from China
having a value in excess of $100 shall be effected
only provided both of the following conditions are
satisfied:

(i) payment therefor in United States dollars
has been or will be made through a domestic
bank and the exporter within China has sold
or has completed arrangements for selling
such United States dollars to an appointed
bank, or in lieu of the foregoing, the ship-
ment has been otherwise approved by the
Stabilization Board of China; and

prior to the release of any such shipment
from customs custody the collector of customs
of the port of entry through which the ship-
ment is imported shall have received a con-
sular invoice covering such shipment and
such consular invoice shall bear the certifi-
cation of a United States consul in China
that an appointed bank has duly notified the
consul that the exporter within China has
sold or has completed arrangements for sell-
ing the United States dollar proceeds from
such shipment to such apvointed bank or that
the shipment has been otherwise approved by
the Stabilization Board of China.

(d) The conditions prescribed in (b) and (c)
shall not apply with respect to any import or ex-
port:

(i) if the shipment was in transit between the
United States and China on November 12,
1941; or
if the consignee or consignor of the ship-
ment is the United States Government or the
Chinese National Government or a recognized
agency or political instrumentality of either
government; or
if payment for the shipment was fully ef-
fected prior to November 12, 1941, and the
following reporting procedure is followed:
On each such shipment a domestic bank
participating in financing the shipment shall
execute Form TFR-158A in quadruplicate.
The original of such executed form shall be
transmitted by such domestic bank directly
to the collector of customs at the port of im-
portation or exportation as the case may be
and shall be received by such collector of cus-
toms prior to the release of such shipment
from customs custody or prior to the exporta-
tion of such shipment as the case may be.
The duplicate of such executed form shall be
delivered by the domestic bank to the im-
porter or exporter or their respective agents
who shall present and, if requested, deliver
such copy to the collector of customs at the
time the shipment is released from customs
custody or the Shipper’s Export Declaration
is filed, as the case mav be. The remaining
two copies of such executed form shall be
filed promptly by the domestic bank with the
appropriate Federal Reserve Bank.

(e) Any domestic bank prior to issuing, confirm-
ing or advising letters of credit, or accepting or

(ii)

(ii)

(iii)
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paying drafts drawn, or reimbursing themselves
for payments made, under letters of credit, or mak-
ing any other payment or transfer of credit, in
connection with any importation or exportation
pursuant to this general license, or engaging in
any other transaction herein authorized, shall
satisfy itself (from the shipping documents or
otherwise) that:

(i) any such transaction is incident to a bona
fide importation or exportation and is cus-
tomary in the normal course of business, and
that the value of such importation or ex-
portation reasonably corresponds with the
sums of money involved in financing such
transaction; and

such importation or exportation is or will be
made pursuant to all the terms and condi-
tions of this license.

(2) As used in this general license:

(a) The term “appointed bank” shall mean any
of those baqks cooperating with the Stabilization
Board of China and buying and selling foreign ex-
change with the permission of, and subject to the
conditions prescribed by, such Board, the names of
which appear on Schedule A of this general license
at the time the transaction is effected.

(b) A person shall not be deemed to be “within
China” unless such person was situated within and
ggzrig business within China on and since June 14,

(i)

. E. H. FoLry, JR.,
Acting Secretary of the Treasury.

SCHEDULE A oOF GENERAL LicENSE No. 58

The offices within Hong Kong and any part of
China, except Manchuria, of the following are hereby

licensed as “appointed banks” within th i
General License No. 58: 1thin the meaning of

(a) The Chase Bank

(b) National City Bank of New York

(c) Undeljwriters Bank for the Far East

(d) American Express Company

(e) Moscow Narodny Bank, Ltd.

(£) Thos. Cook & Son (Bankers) Ltd.

(g) Hongkong & Shanghai Banking Corporation
(h) Mercantile Bank of India, Ltd.

(i) David Sassoon & Co., Ltd.

(i) E. D. Sassoon & Co., Ltd.

(k) E. D. Sassoon Banking Co., Ltd.

1) C}]l'_ﬁ;fitered Bank of India, Australia & China,
(m) Nederlandsch Indische Handelsbank

) Nederlandsche Handel Maatschappij

) Shanghai Commercial and Savings Bank, Ltd.
) Bank of East Asia, Ltd.

) National Commercial Bank, Ltd.

) Chekiang Industrial Bank, Ltd.

) Bank of Canton, Ltd.

) Oversea-Chinese Banking Corporation, Ltd.

) Kincheng Banking Corporation

) China Banking Corporation

) Bank of China

) Bank of Communications

) Farmers Bank of China

) Central Bank of China

E. H. FoLEY, JR.,
Acting Secretary of the Treasury.
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Treasury Department, Office of the Secretary,
November 12, 1941

General License No. 59, as Amended, Under Execu-
tive Order No. 8389, April 10, 1940, as Amended,
and Regulations Issued Pursuant Theretlo, Relating
to Transactions in Foreign Exchange, ete.*

General License No. 59 is amended to read as fol-
lows:

(1) A general license is hereby granted licensing
as generally licensed nationals the offices within
Hong Kong and any part of China except Manchuria
of the following:

(a) The Chase Bank

(b) National City Bank of New York
Underwriters Bank for the Far East
American Express Company
Moscow Narodny Bank, Ltd.

Thos. Cook & Son (Bankers) Ltd. .
Hongkong & Shanghai Banking Corporation
Mercantile Bank of India, Litd.

David Sassoon & Co., Litd.

E. D. Sassoon & Co., Ltd.

E. D. Sassoon Banking Co., Ltd. .
Charted Bank of India, Australia & China,

-

Nederlandsche Handel Maatschappij
Shanghai Commercial and Savings Bank, Ltd.
Bank of East Asia, Ltd.

National Commercial Bank, Ltd.

Chekiang Industrial Bank, Ltd.

Bank of Canton, Ltd. .
Oversea-Chinese Banking Corporation, Ltd.
Kincheng Banking Corporation

China Banking Corporation

ny such office of any such bank is also au-
théfi)zec? 1?(7) engage in all transactions ordinarily
incident to the importing and exporting of goods,
wares, and merchandise between the United States
and any part of China, except Manchuria, provided
all the terms and co}x:ditions of General License No.

lied with.

58 (%1)‘e ]gggll?ing institutions within the United States
making any payment, transfer or withdrawal from
the accounts of any such office of the aforemeptloned
banking institutions shall file promptly with the
appropriate Federal Reserve Bank monthly reports
setting forth the details of such transactions during

such period.

)
)
)
)
)
)
)
)
Ltd.
) Nederlandsch Indische Handelsbank
)
)
)
)
)
)
)
)

A o, o, S |

Sn=Raton s

E. H. FoLEY, JR.,
Acting Secretary of the Treasury.

T rv Department, Office of the Secretary,
reasury pNovember 12, 1941

General License No. 61, as Amended, under Execu-
tive Order No. 8389, April 10, 1940, as Amended,
and Regulations Issued Pursuant Thereto, Relat-
ing to Tramsactions in Foreign Exchange, etc.*

General License No. 61 is amended to read as
follows: ’

(1) A general license is hereby granted licensing
the offices outside the United States and not within

* Sec. 5(b), 40 Stat. 416 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order

8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula-
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941,
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any blocked country other than China of the follow-
ing Chinese banks as generally licensed nationals:

(a) the Bank of China;
(b) the Bank of Communications; and
(c) the Farmers Bank of China.

Any transaction engaged in by any such office of
any such bank pursuant to the order of or for the
account of any person not within any blocked coun-
try is also hereby authorized to the same extent, and
under the same circumstances, as though such trans-
action were solely for the account of such office of
such bank; provided, however, that this authoriza-
tion shall not be deemed to permit any payment,
transfer or withdrawal from any blocked account.

(2) Any office within Hong Kong or any part of
China, except Manchuria, of any such bank is also
authorized to engage in all transactions ordinarily
incident to the importing and exporting of goods,
wares and merchandise between the United States
and any part of China, except Manchuria, provided
all the terms and conditions of General License No.
58 are complied with.

(3) Banking institutions within the United States
making any payment, transfer or withdrawal from
the accounts of any such office of the aforementioned
banks shall file promptly with the appropriate Fed-
eral Reserve Bank monthly reports setting forth
the details of such transactions during such period.

E. H. FoLEy, JR.,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
November 12, 1941

Revocation of General License No. 64, under Execu-
tive Order No. 8889, April 10, 19,0, as Amended,
and Regulations Issued Pursuant Thereto, Relat-
ing to Transactions in Foreign Exchange, ete.*

General License No. 64 is hereby revoked.

. E. H. FoLEY, JR.,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
November 12, 1941

General License No. 75, under Executive Order No.
8389, April 10, 1940, as Amended, and Regulations
Issued Pursuant Thereto, Relating to Transac-
tions in Foreign Exchange, etc.*

(1) A general license is hereby granted authoriz-
ing remittances in any amount by any person
through any domestic bank to any person in any
part of China except Manchuria, and any domestic
bank is authorized to effect such remittances, pro-
vided the following terms and conditions are com-
plied with:

(a) Such remittances may be made from any
account other than a blocked account and, subject
to item (b) hereof, such remittances may be made
from the blocked account of any national of China.

(b) Such remittances may not be made from

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, and Ex. Order 88382, July 26, 1941; Regula-
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941.
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any blocked account if any of the following has
an interest in such account:

(i) Any national of any blocked country other
than China;
(ii) Any person within Manchuria; or
(ii1) Any blocked country other than China;
and
(¢c) Such remittances shall be effected by a
domestic bank paying the dollar amount of the
remittance to a designated agent of the Central
BanLl: of China for the account of an appointed
bank.

(2) All domestic banks effecting such remittances
shall satisfy themselves that the foregoing terms
and conditions are complied with.

(3) With respect to each remittance made pur-
suant to this general license reports on Form TFR-
132 shall be executed and filed in the manner and
form and under the conditions prescribed in General
License No. 82. Domestic banks through which any
such remittances originate shall note on the reverse
side of such form the nature of the transaction for
which the remittance is being made but need not
furnish the information called for in item 6 of such
form.

(4) All dollars accruing to any appointed bank
pursuant to this general license shall, if so required
by the Stabilization Board of China, be made avail-
able to the Board by payment to the Central Bank
of China against delivery of an equivalent amount
of Chinese national currency.

(5) This general license shall not be deemed to
authorize any transaction incidental to imports and
exports between the United States and China.

(6) As used in this general license:

(a) The term ‘“appointed bank” shall have the
same meaning as that prescribed in General Li-
cense No. 58.

(b) The term ‘“‘designated agent of the Central
Bank of China” shall mean either the Bank of
China or the Philippine Bank of Communications.

E. H. ForLEY, JR.,
Acting Secretary of the Treasury.

Treasury Department, Office of the Becretary,
November 12, 1941

Public Circular No. 7, under Ewxecutive Order No.
83889, April 10, 19,0, as Amended, and Regulations
Issued Pursuant Thereto, Relating to Transactions
in Foreign Exchange, etc.*

General Licenses Nos. 32 and 83 shall not be
deemed to authorize remittances to any individual
in any part of China, except Manchuria, unless such
remittances are effected in the manner prescribed
in paragraph (1) (e¢) of General License No. 75,
namely, by a domestic bank paying the dollar amount

* See. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941 ; Regula-
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941,
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of the remittance to a designated agent of the Cen-
{,)ralkBank of China for the acecount of an appointed
ank.
E. H. FoLEY, JR.,
Acting Secretary of the Treasury.

Treasury Department, Office of the Secretary,
November 27, 1941

General License No. 42A Under Executive Order No.
8389, April 10, 1940, as Amended, and Regulations
Issued Pursuant Thereto, Relating to Transactions
In Foreign Exchange, Ete.*

(1) A general license is hereby granted:

(a) Licensing as a generally licensed national
any individual who has been residing only in the
United States at all times on and since June 17,
1940, and

(b) Licensing as a generally licensed national
any partnership, association, corporation or other
organization which is a national of any blocked
country solely by reason of the interest therein of
a person or persons licensed as generally licensed
nationals pursuant to this general license.

(2) Every person licensed herein as a generally
licensed national shall file with the appropriate Fed-
eral Reserve Bank within thirty days after the date
hereof a report under oath in triplicate setting forth
(a) the name, address and nationality of such per-
son; (b) a statement that such person is licensed as
a generally licensed national under this general li-
cense; and (c¢) a statement that such person has filed
a report on Form TFR-300 or that such person was
not required to file such report because the total
value of all property interests of such person to be
reported was less than $1,000. Any person not com-
plying with this reporting requirement is not author-
ized to engage in any transaction under this general
license.

(8) This general license:

(a) Shall not be deemed to suspend, cancel or
otherwise modify in any way the requirements of
the Order and regulations relating to reports on
Form TFR-300 with respect to the property in-
terests of persons licensed herein as generally
licensed nationals, and

(b) Shall not be deemed to license as a generally
licensed national any individual who on or since
the effective date of the Order has acted or pur-
ported to act directly or indirectly for the benefit
or on behalf of any blocked country, including the
government thereof, or to license any individual
who is a national of a foreign country by reason
of any fact other than that such individual has
been domiciled in, or a subject or citizen of, a for-
eign country at any time on or since the effective
date of the Order.

E. H. FoLEY, JR.,

Acting Secretary of the Treasury.

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat,

179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula-
tions, April 10. 1940, as amended June 14, 1941, and July 26, 1941.
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}Q esouzces oﬁ the

United /(ingdam

N September 30, 1941, in connection
with the hearings on the second ap-
propriation bill under the Lend-Lease Act,
certain further information concerning the
gold and dollar resources of the Unifed
Kingdom and the gold and dollar trans-
actions of the Sterling Area was pre-
sented by Mr. Daniel W. Bell, Under Secre-
tary of the Treasury, to the Subcommittee of
the Committee on Appropriations of the
House of Representatives. In the BULLETIN
for February 1941, pp. 99-101, tables were
presented showing the status of the United
Kingdom’s gold and dollar resources on Au-
gust 31, 1939, and on December 31, 1940, as
well as the estimated gold and dollar trans-
actions of the Sterling Area in the intervening
period and those anticipated in the calendar

able by Mr. Bell include statements of the gold
and dollar assets of the United Kingdom on
September 1, 1941, and of the anticipated
gold and dollar transactions of the Sterling
Area in the six months from September 1,
1941, to March 1, 1942 (the first half of the
third year of war). The figures employed
in these statements were prepared by the
British Government; they exclude Lend-
Lease transactions, which do not involve any
immediate payments.

On the basis of this and other published
information, the table at the bottom of the
page has been prepared to demonstrate the
changing state of the United Kingdom’s gold
and dollar resources during the first two
years of war. In the sixteen months
through the end of 1940, 2,316 million dol-

yvear 1941. The additional data made avail-|lars of such assets was disbursed, three-
BRITISH ESTIMATES OF UNITED KINGPOM GOLD AND DOLLAR RESOURCES
[In millions of dollars]
Dollar balances Direct and
Market | miscellane-
Gold and dollar resources Total Gold . securities ous in-
Total Official | Private vestments 1

Held August 31, 1939 __ ... 2,038 ‘595 50 545 950 900

Expended Sept. 1939-Dec. 1940 ______________________________ 1,746 236 —4 240 334 -

Held December 31, 1940___._ . e.._ 292 359 54 305 616 900
Unavailable 51 305 I 2305 . -
Available _________________________ 241 54 54 - 616 900

Expended or pledged Jan.—~Aug. 1941 141 -5 - —5 3389 115

Held September 1, 1941, without R. F. C. commitment ¢____{ 1,527 151 364 54 310 227 785
Unavailable:

Held for pledging with R. F. C 585 o e o e 60 5495
Ther e 600 - 310 . 2310 - 6 290
Available without R. F. C. commitment. . 372 151 54 54 - 7167 -

Available September 1, 1941, with R. F. C. commitment 4.__| 697 151 379 379 - 7167 .

Anticipated net expenditure Sept. 1941-Feb, 1942.___________ 150 * * * - * -

Anticipated available holdings March 1,1942________________ 547 * * * . * -

* Figure not predictable.

1 Excludes throughout some small investments which, because of their size, the British regard as virtually unsaleable.
2 The private dollar balances on Dec. 31, 1940, and Sept. 1, 1941, are classified as unavailable, since they were considered by the British to be

at the minimum level necessary for the transaction of current business.

3 Includes 145 million dollars pledged with Reconstruction Finance Corporation on Aug. 1, 1941,

4 On Sept. 1, 1941, the R. F. C. was committed to advance a further 325 million dollars to the British Government against the pledge of assets
in this country valued at 555 million dollars. Since Sept. 1, the R. F. C. has actually disbursed 250 million dollars pursuant to this commitment.

5 Includes branches of British insurance companies valued at 200 million dollars, only the earnings of which will be pledged against R. F. C. loan.

6 Trusts in United States held for United Kingdom beneficiaries; these are established under United States law and hence may be unavailable
to the British Government.

7 Includes 62 million dollars of securities not readily marketable, and over 30 million dollars of some 1,100 marketable stocks in small holdings
which could not be immediately mobilized.
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quarters in the form of gold. In the follow-
ing eight months, the total utilization of
resources was only 640 million dollars, but
since the British had little gold left to lose,
the sale of securities and investments had
to be expedited to meet even this reduced
drain.

In July 1941, however, the British nego-
tiated an agreement with the Reconstruction
Finance Corporation which eliminated the
necessity of selling outright their remaining
dollar assets. The Reconstruction Finance
Corporation undertook to advance to the
British Treasury a total of 425 million dollars
against the pledge of British-owned market
securities with a market value of 205 million,
and British direct investménts in this coun-
try with an estimated value of 495 million.
This loan will bear interest at 3 per cent and
will run for fifteen years, subject to partial
extension under certain conditions. The in-
come accruing on the pledged investments
will be used to service the loan and, if main-
tained at the average level of the past five
years, would provide for full amortization
of the loan during the initial fifteen-year
period.

By September 1, 1941, the Reconstruction
Finance Corporation had actually advanced
100 million dollars against the pledge of mar-
ket securities valued at 145 million. It thus
remained committed to disburse a further
325 million dollars against the pledge of
collateral valued at 555 million. Since Sep-
tember 1, 1941, an additional 250 million
dollars has in fact been advanced against
collateral valued at about 305 million, thus
reducing the unutilized portion of the loan
to 75 million dollars.

Although the United Kingdom’s unpledged
gold and dollar resources declined 640 million
dollars in the first eight months of 1941, at
least 80 million dollars of the decline yielded
no cash proceeds. Firstly, as noted above
the initial advance from the Reconstruction
Finance Corporation was 45 million dollars
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less than the value of the collateral pledged
at that time. Secondly, the sale of British
interests in the American Viscose Corpora-
tion and in the Brown and Williamson To-
bacco Corporation produced only 80 million
dollars, while the British figure for their
holdings of direct investments, valued on a
book value basis, declined as a result of these
transactions by 115 million.

No official statement has been made public
of the total gold and dollar transactions of
the Sterling Area during the first eight
months of 1941. It may be estimated, how-
ever, that the aggregate gold and dollar
receipts of the Sterling Area during this
period from the export of merchandise and
of currently-mined or dishoarded gold, and
from the liquidation of the United Kingdom’s
resources, amounted to over 1,500 million
dollars. Of this amount, 907 million dollars
was required for payments on British Gov-
ernment orders in this country, according to
Mr. Bell’s statement before the House Sub-
committee. This indicates that over 600
million dollars was devoted to the remaining
items of expenditure, such as payments for
imports from the United States not sup-
plied on British Government orders, net pay-
ments to this country on service transactions,
and net gold and dollar payments to other
countries.

1t may be noted that the British forecast
for 1941 published in the BULLETIN for Feb-
ruary 1941 anticipated a drain on the United
Kingdom’s gold and dollar resources during
the year of 844 million dollars, after elim-
inating from the calculations the item of 620
million for gold payments to Canada and
Newfoundland which in practice these coun-
tries have foregone. The actual proceeds
from the liquidation of resources in the first
eight months of 1941 was almost exactly
eight-twelfths of this estimate for the year.
This coincidence is accidental, of course, es-
pecially since the forecast for 1941 excluded
any payments which might be made on new
orders placed by the British Government dur-
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ing the year, and any changes during 1941 in
the scheduled payments on the old orders.
Actually, according to Mr. Bell’s statement
before the House Subcommittee, changes in
the old orders and the placement of new con-
tracts increased the British commitments to
American supplies by 458 million dollars dur-
ing the first eight months of 1941; and no
doubt substantial payments on these addi-
tional commitments were made in this period.
Total payments on British Government or-
ders in the first eight months of 1941, accord-
ing to Mr. Bell, amounted to 907 million
dollars, or about 60 million more than eight-
twelfths of the figure forecast for the year.
This excess cannot be taken as a measure of
payments on the new commitments, however,
since even assuming the accuracy of the
British estimate for payments during 1941
on the orders outstanding at the beginning
of the year, there is no reason to expect that
these payments had a regular incidence

for the year by almost 130 million dollars.
This is attributable to our unexpectedly large
imports from sterling countries other than
the United Kingdom, the actual figures for
eight months having fallen little short of the
forecast for the year as a whole.

With regard to the anticipated gold and
dollar transactions of the Sterling Area after
September 1, 1941, Mr. Bell presented to the
Subcommittee British estimates for the six
months through March 1, 1942 (the first half
of the third year of war) and conveyed cer-
tain additional information concerning the
liquidation of commitments on British Gov-
ernment orders. The data for the six months’
period is presented in the table below in sub-
stantially its original form. The supplemen-
tary information regarding British Govern-
ment orders in this country may be sum-
marized as follows:

(In millions
of dollars)

Commitments outstanding on January 1,1941 1,393
through the year. Add: Adjhtlonal (Xmmltments incurred
: ~ anuary-August 1941 458
A.n analogous dlﬂ‘i(.:ulty c.onfronts any com (Changes in contracts, amen dments,
parison of the other items in the annual fore- options taken up, new contracts. ete.)
cast with the actual figures for the first eight | Deduct: Payments January-August 1941 907
months of the year. It may be noted, however, gommitmegts outstanding_é on September 1, 1941 943
: s nticipated payments September 1941-Feh-
that our reported 11.nports from the Sterling ruary 1942 500
Area in the first eight months of 1941 ex- A ¢ due after March 1, 1942, und
. ) mount due after Marc under existin
ceeded eight-twelfths of the British forecast |™ o itments & 3
ESTIMATED GOLD AND DOLLAR TRANSACTIONS OF STERLING AREA
SEPTEMBER 1, 1941-MARCH 1, 1942
[In millions of dollars}
Payments to United States’by United Kingdom: Receipts from United States by United Kingdom:
On British Government orders in the United States_{ 500 From merchandise exports__.________________.____. 60
For services (shipping, interest, fillm remittances, g5 From services (shipping, interest, ete.)______.____. 60
O1C.) e —
For other goods and services, urgent or ineligible for Total .. 120
Lend-Lease. ..ooovoooooon oo oo 110 Receipts from United States by Rest of Sterling Area:
Total. oo 695 From merchandise exports._.________..___________ | 310
ThTEmTemmmToomTIeT N From services (shipping, interest, ete.)._._________ 15
Total . T 325
Payments to United States by Rest of Sterling Area (on Other Receipts by Sterling Area as a Whole:
900ds and SETPiCes) oo onoo e 280 || - From sale abroad of currently mined and dis-
hoarded gold_________________.______ . . ___.__. 290
i i . 150
Payments by Sterling Area to Countries other than United 440
States requiring Gold or Dollars_ ... .. 60 . ; -
Receipts from Disposition of Gold and Dollar Resources
of the United Kingdom held on September 1, 1941___._. 150
Total Gold and Dollar Expenditures ... 1,035 || Total Gold and Dollar Receipts. ......__._.__ ... 1,035

t May consist in part of capital transactions, but probably also reflects such items as gifts.

1224

FEDERAL RESERVE BULLETIN



Gold and Dollar Resources of the United Kingdom

The estimates of the gold and dollar trans-
actions of the Sterling Area in the six months
ending March 1, 1942, indicate a net deficit
to be covered from United Kingdom resources
of 150 million dollars. Funds considerably
in excess of this amount have in fact been
mobilized since September 1 by drafts on
the Reconstruction Finance Corporation
credit. Included in the transactions account-
ing for this deficit are payments totaling 500
million dollars on British Government orders
placed before September 1, 1941. These com-
mitments are now in the process of liquida-
tion. New British Government orders during
the next six months will be handled under
the Lend-Lease arrangements or are included

in the six months’ forecast under the item
“Other goods and services, urgent or ineligi-
ble under Lend-Lease.” Thus, according to
the British estimates, a net gold and dollar
surplus of 350 million dollars would accrue
to the Sterling Area in the six months end-
ing March 1, 1942, from transactions other
than the liquidation of the old British Gov-
ernment commitments. If this anticipated
surplus continues to accrue at the same rate
after March 1, 1942, it ‘will provide within
eight months the means for liquidating the
balance of the commitments outstanding on
Sept. 1, 1941 without any further drain on
the much diminished gold and dollar re-
sources of the United Kingdom.

DEcEMBER 1941
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Lanks in United States Territories and

Possessions

From time to time, inquiries are recetved
relating to banks in the Territory of Alaska,
the Canal Zone, the Territory of Hawaii, the
Commonwealth of the Philippines, Puerto
Rico and other such areas under the sover-
etgnty or jurisdiction of the United States.
By way of a general response to these in-
quiries, a table showing the number of bank-
ing offices, and. thetr deposits, in territories
and possessions, and also brief summaries
of the local laws relating to banking, if any,
are set forth below.

The latest available information indicates
that in the territories and possessions there
are 197 banking offices with aggregate de-
posits of about 400 million dollars. The great
majority of these offices (49 banks with 123
branches) are offices of domestic banks, i. e.,
banks whose principal place of business is

located in the respective territory or posses-
sion. There is given below a table showing
the location of these offices, together with
their deposits.

National banks, in the discretion of the
Comptroller of the Currency, may be char-
tered in Alaska, Hawaii, Puerto Rico and the
Virgin Islands. Also, national banks, or
banks organized under local laws, located in
Alaska or in a dependency or insular posses-
sion or any part of the United States outside
the continental United States, may, with the
consent of the Board of Governors of the Fed-
eral Reserve System, become member banks
of any one of the Federal Reserve districts *
and must in that event take stock, maintain
reserves and be subject to all the other pro-
visions of the Federal Reserve Act.

* There are no such members at the present time.

NUMBER oF BANKS AND BRANCHES, AND DEPOSITS *
IN ArReAs UNDER THE SOVEREIGNTY OR JURISDICTION OF THE UNITED STATES *

[Deposits in thousands of dollars]

Branches of Branches of
Domestic banks American banks 4 foreign banks &
Area?
Number
Number | Deposits [ Number | Deposits | Number | Deposits
branches
AlasKa e 17 22,072 ) U O PSRRI A I
American Samoa. 1 b2 N (R (R [ I N,
Canal Zone...____ e e | e | 4 17,926 {.o oo femracmeeen
Guam.__.__... 1 (SRR (I B
Hawaii . ... 11 | 153,713 212 SO S, O]
Commonwealth of the Philippines. 9 88, 840 71 1 14, 030 39, 315
Puerto Rico..ooooooo___.___.______ 8 26, 014 11 7 52, 387 ©)
Virgin Islands of the United States. 2 1, 767 b2 IS JUNIUN A S
749 | 203,265 123 12 84,343 13 )

1 Latest available figures, mostly June 1941.

2 Excluding the 48 States and the District of Columbia. The figures also exclude some Governmental credit agencies and other miscellaneous

financial institutions not usually counted in banking statistics.
3 There are no banking offices in Baker Island,

Reef, Kure Island, Midway Island, Navassa Island, Swan Islands, and
4 Comprises branches of 2 New York national banks.

anton Island, Enderbury Island, Howland Island, Jarvis Island, Johnston Island, Kingman

Wake Island.

5 Distributed as follows: Hawaii—1 branch of a Japanese bank; Commonwealth of the Philippines—3 branches of an English bank, 2 branches
of a Hongkong bank, 2 branches of 2 Japanese banks, and 1 branch of a Netherlands East Indian bank; Puerto Rico—2 branches each of 2 Canadian

banks.
6 Not available.

7 Includes 6: national banks which are not members of the Federal Reserve System but which are under supervision of the Comptroller of the

Currency, 4 in Alaska and 1 each in Hawaii and the Virgin Islands.
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Banks in United States Territories and Possessions

Summary of Laws

Alaska—Three or more persons may incor-
porate to do a banking business; and upon
compliance with all legal requirements, the
Territorial Banking Board, which is charged
with the supervision of banking, issues a cer-
tificate of authority to do business. Among
other things, the required articles of incor-
poration must designate the city where the
bank has its principal place of business and
the nature of the business to be conducted.
The statutory requirements as to capital
actually invested apply to all banks, includ-
ing private bankers and banking partner-
ships.

All banks must make quarterly reports to
the Banking Board which may also call for
special reports; and such matters as loans,
reserves, deposits, and indebtedness are sub-
ject to certain restrictions.

Institutions may also be incorporated by
five or more persons to do a trust business.

Canal Zone—There are no special Canal
Zone banking laws. However, under section
25 of the Federal Reserve Act, two New York
City banks operate branches in the Canal
Zone.

Hawaii—Not less than five persons may
make application to the Treasurer of the Ter-
ritory, the general supervisory authority over
banks, for permission to incorporate a bank.
If he finds that the public convenience will
be promoted thereby, the Treasurer may ap-
prove the application, and thereafter the in-
corporators must execute and file with the
Treasurer articles of incorporation and an
application for charter. If the Treasurer is
satisfied that all legal requirements have been
complied with, he may issue a charter to the
incorporators to do a banking business.

Apparently, all banking must be done by
incorporated institutions, and banks are
classified as commercial banks and savings
banks. Commercial banks may conduct sav-
ings departments, but the two departments
must be kept separate except in the operation
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of branch banks which may be opened sub-
ject to certain restrictions.

The Treasurer is the bank supervising au-
thority. There are statutory provisions re-
lating to required capital funds, reserves,
loans, obligations, deposits, investments, divi-
dends, ete.

Trust companies are organized under a
separate law and may not transact a banking
business and banks may not exercise trust
powers. The Treasurer is the supervisory
authority over trust companies and detailed
provisions are made governing the trans-
action of business.

Foreign institutions may do a banking
business in Hawaii with the consent of the
Treasurer; but they must operate in accord-
ance with certain specified requirements.

Commonwealth of the Philippines—Banks
may be incorporated by filing articles of asso-
ciation with the Bureau of Commerce and
Industry accompanied by a certificate of au-
thority issued by the Bank Commissioner,
who is the supervisory authority over all
banks. Banks are classified as savings and
mortgage banks, commercial banks and trust
companies. Upon compliance with certain
requirements applicable to savings and mort-
gage banks, commercial banks may be author-
ized to accept savings deposits. Commercial
banks and trust companies are expressly
authorized to establish branches, with the
approval of the Bank Commissioner, if they
have a paid-up capital of the required
amount. A trust company may, with the
Bank Commissioner’s approval, conduct a
commercial banking business which must be
kept separate and distinet from its trust
business. Similarly, and with like approval,
commercial banks may operate a trust busi-
ness.

Banks must submit quarterly condition re-
ports to the Bank Commissioner who is re-
quired to examine the affairs of all banks at
least once a year.

Banks of the foregoing classes organized
and operating in the Commonwealth of the
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Banks in United States Territories and Possessions

Philippines are granted the powers and are
subject to many of the restrictions familiar
to the banking business; and foreign banks
may not operate in the Commonwealth of the
Philippines unless they comply with certain
restrictions imposed for the protection of
local depositors.

Puerto Rico—Five or more persons may
organize a bank by filing articles of incorpora-
tion with the Executive Secretary and secur-
ing a certificate from the Treasurer of Puerto
Rico to the effect that all legal requirements
have been met. Banks are subject to super-
vision and inspection by the Treasurer and
must make monthly reports to him and pub-
lish annual reports in a newspaper. Detailed
provisions are prescribed relating to reserves,
loans, capital, merger, etec.

A separate law covers the incorporation of
trust companies which may be accomplished
by at least seven persons filing articles of in-
corporation with the Executive Secretary.
The Treasurer is the supervisory authority
which examines and receives semiannual re-
ports from trust companies.

In order to operate in Puerto Rico, foreign
banks must obtain a license issued by the
Treasurer after the filing of a copy of the
institution’s charter, etc., with the Executive
Secretary.

Virgin Islands—The legislative branch of
the government of the Virgin Islands con-
sists of two Colonial Councils, one for the
municipality of St. Croix, and the other for
the municipality of St. Thomas and St. John.
These Colonial Councils enact all laws gov-
erning the islands, subject to veto by the Gov-
ernor and subject also to final approval or
disapproval of the Presidentof the United
States whenever he deems it necessary to
exercise that right.

The local laws of the Virgin Islands avail-
able are not complete but it appears that the
Colonial Council for the municipality of St.
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Thomas and St. John has not enacted any
banking laws.

The Colonial Council of St. Croix has en-
acted a rather comprehensive banking law.
Three or more persons may incorporate to do
a banking business and upon compliance with
the legal requirements, the Banking Board,
which is charged with the supervision of
banking, issues a certificate of authority to
do business. Banks so incorporated have the
usual banking powers except trust powers.
Foreign banking corporations and partner-
ships are also required to obtain a certificate
from the Banking Board to do business.

All banks are required to make quarterly
reports to the Banking Board and the Bank-
ing Board may examine all banks at least
once each year. Such matters as loans, re-
serves, deposits, indebtedness, liability of
stockholders and directors and holding stock
of another bank, are subject to certain re-
strictions.

Samoa and Guam—The Bank of American
Samoa was founded in 1914 by Executive
Order of the Governor. It is owned, operated,
and. its deposits are guaranteed by the gov-
ernment of American Samoa. The bank is
authorized to conduct a general commercial
and savings bank business including trust
business.

The Bank of Guam is a branch of the Naval
Government of Guam and was established by
Executive Order of the Governor in 1915. All
the capital stock of the bank is owned by the
Naval Government of Guam. The bank is
authorized to conduct a general banking busi-
ness including trust business.

The islands of Guam and Samoa are under
the administration of Naval officers ap-
pointed by the President of the United States,
and in both cases the officers and directors
of the banks are officials of the Naval Gov-
ernment.

FEDERAL RESERVE BULLETIN
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Election of Class B Director

Henry H. Tucker, President of Fones
Brothers Hardware Company, Little Rock,
Arkansas, was elected a Class B director of
the Federal Reserve Bank of St. Louis on
November 18, 1941, to fill the unexpired por-
tion of the term ending December 31, 1943.

At the time of his election as a Class B
director, Mr. Tucker was serving under ap-
pointment by the Board of Governors as a
director of the Little Rock Branch of the
Federal Reserve Bank. His resignation as a
branch director was submitted to the Board
of Governors and accepted on November 26,
1941,

Death of Class C Director

Clifford V. Gregory, Associate Publisher
of Wallaces’ Farmer and Iowa Homestead,
Des Moines, Iowa, who had served as a Class
C director of the Federal Reserve Bank of
Chicago since January 1, 1940, and as Deputy
Chairman of the Bank since January 1, 1941,
died on November 18, 1941.

Meeting of Federal Advisery Council

The fourth meeting of the Federal Ad-
visory Council during the current year was
held in Washington on November 16-17. On

November 17 the members of the Council
met with the Board of Governors.

Admissions of State Banks to Membership in the Federal
Reserve System

The following State banks were admitted
to membership in the Federal Reserve System
during the period October 16, 1941, to No-
vember 15, 1941, inclusive.

Kansas

Horton—Home State Bank, Horton, Kansas
Norton—The First State Bank

Missouri

Ste. Genevieve—Bank of Ste. Genevieve

New Jersey

Phillipsburg—Phillipsburg Trust Company

Ohio
St. Henry—The St. Henry Bank
Pennsylvanio
Philadelphia—Security Bank and Trust Com-
pany of Philadelphia

Virginia

Hillsville——Carroll County Bank

DECEMBER 1941
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Questions of general interest, relating to money and banking, are answered in this section of the BULLETIN.

peve/o,ament and l(.de 05 /ﬂeméet Lank faminy and prenae Statements

QUESTION

For some time we have been interested in the tables
published in the FEDERAL RESERVE BULLETIN analyz-
ing the earnings and expenses of member banks, e.g.,
those on pages 467-472 of the May 1941 BULLETIN.
Any information you can supply as to the purposes
served by these records and how the records origi-
nated will be greatly appreciated.

ANSWER

HE analyses of member bank earnings and

expenses published in the Federal Reserve
BULLETIN serve a variety of purposes, the
primary one probably being to provide fuller
information concerning the course and direc-
tion of banking developments than is obtain-
able from analyses of balance sheet figures
alone. When, for example, there is a substan-
tial decline in bank earnings, it is desirable
to know whether it is caused by temporary
influences or by fundamental changes in the
source or disposition of bank income. In
the latter event, the ultimate effect might be
depletion of bank capital and increased risks
to depositors unless some means were found
to improve the earning position of banks.
Such analyses are, therefore, valuable to the
authorities responsible for credit and fiscal
policies and bank supervision, as well as to
others interested in these matters. Publica-
tion of such data is also in line with the prac-
tice of making public available statisties
relating to earnings of large industrial corpo-
rations, railroads, and other institutions. As
you perhaps know, income statements are
not required to be published by individual
banks. There is, consequently, a real need
for providing data showing bank earnings,

1230

expenditures, returns to stockholders, ete.
on an aggregate basis.

Another important use that is served by
compilations of bank earnings data, particu-
larly those of the type published on pages 632
and 685-699 of the July 1941 Federal Re-
serve BULLETIN, in which operating ratios
of individual banks are computed and aver-
aged, is to provide a basis of comparison to
which the managements of individual banks
can refer in seeking to determine the relative
efficiency of their policies and operations.
They are enabled thus to find points-of weak-
ness and sources of possible trouble which
they might not be aware of otherwise. In
the light of such findings, corrective meas-
ures can frequently be taken and more effec-
tive means of conducting operations discov-
ered.

The historical background of the earnings
and dividends statements that are required
of our banks is somewhat obscure. In the
early days of the national banking system,
however, a need developed for reports (to be
made to the supervisory authority) of divi-
dends declared by national banks. No pro--
vision requiring the submission of such re-
ports was contained in the National Bank
Act as originally enacted February 25, 1863
or as reenacted June 3, 1864, but on March
3, 1869, section 5212, U. S. R. S., was added
which provides that “each (national bank-
ing) association shall report to the Comp-
troller of the Currency, within ten days after
declaring any dividend, the amount of such
dividend, and the amount of net earnings in
excess of such dividend”. The reports origi-
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nally were required to be submitted only fol-
lowing dividend declarations, but beginning
with 1871 the Comptroller of the Currency
required them to be submitted at least semi-
annually, whether or not dividends were de-
clared, and beginning with 1916 every
national bank has been required to submit
reports covering the semiannual periods end-
ing with June and December.

The first reports required of national banks
by the Comptroller showed only the dividend
declared (rate and amount), net profits, tax
on profits, capital stock, undivided profits,
and a few related items. In 1871 gross earn-
ings, expenses (including taxes), premiums
paid and charged off, and bad debts and
other losses were added to the report form.
Various changes were made from time to
time in the report form, but it was not until
1917 that a break-down as to the sources and
disposition of earnings was required in the
regular reports. It appears, however, that
in the early days some such information was
obtained from certain banks on special occa-
sions or for some specific purpose. For ex-
ample, on page XII of the Annual Report of
the Comptroller of the Currency for 1870 it
is stated that for the year ending September
30 (1870), banks in New York City, Boston,
and Philadelphia paid interest aggregating
$6,486,172.66 on their deposits. It is further
shown that 1,070 banks paid interest on
their deposits but 540 banks paid none. This
information apparently was obtained from
the submission of a special report by these
banks.

Many States now require their State-char-
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tered banks to submit regular reports of
earnings and dividends to the respective
State banking departments. Xansas, which
has required them every year since 1902,
apparently is the first State to have insti-
tuted such a requirement.

State bank members of the Federal Re-
serve System were originally required to
submit reports to the Comptroller of the Cur-
rency, as national banks do. Since 1917,
however, their reports have been submitted
in duplicate to the Federal Reserve Banks,
which in turn have sent one copy of each re-
port to the Board’s offices in Washington.
National banks furnish copies of their re-
parts to the Federal Reserve Banks, in ac-
cordance with the instructions of the Comp-
troller of the Currency. The forms of the
reports rendered by national and State bank
members have been revised at intervals, and
instructions have been issued, with the re-
sult that the figures now reported are more
detailed and probably more accurate than
the earlier ones.

Ever since the inception of Federal deposit
insurance, at the beginning of 1934, all in-
sured nonmember banks have been required
to submit annual reports to the Federal De-
posit Insurance Corporation showing the
sources and disposition of their income, re-
coveries, losses, net profits, dividends, and
other items. These data, combined with the
similar reports submitted by national and
State member banks, produce information on
bank earnings in this country that is more
comprehensive than any that was ever be-
fore available.
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Compiled November 18 and released for publication November 21. Figures shown on charts may differ from
preliminary figures used in text. Later developments are discussed on pages 1211-1216 of this BULLETIN.

NDUSTRIAL activity continued to increase
in October and the first half of November
and there was some further advance in prices
of industrial materials and finished products.
Distribution of commodities to consumers
declined in this period following an unusually
large volume of trade in the preceding three
months. .
Production
Volume of industrial production increased
further in October and the Board’s seaspn-
ally adjusted index advanced from 161 to 164
per cent of the 1935-1939 average. Increases
in activity occurred mainly in industries pro-
ducing machinery, armament, and other dur-
able manufactures required under the de-
fense program. In the meatpacking industry
activity also advanced considerably and out-
put of other manufactured food products,
which has been unusually large in recent
months, declined less than seasonally.
Automobile production increased during
October and in the first half of November
was sustained at about the rate reached at
‘the beginning of the month. Production in
October approximated the quota permitted
for the month, whereas in August and Sep-
tember output had been considerably below
the quotas set, owing in part to delays inci-
dent to the changeover to new model produec-
tion and to difficulties in obtaining certain
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materials. Since the beginning of the model
year production has been substantially in ex-
cess of retail sales and dealers’ stocks have
risen sharply. Output of cars and trucks in
October was about one-fourth smaller than
in October last year; in the industry as a
whole, however, activity, as measured by
man-hours worked, was about the same as a
year ago, apparently reflecting a shift to
armament production.

In most other manufacturing industries
output in October was maintained at or near
the rates prevailing in other recent months.
At cotton mills activity increased, following
some reduction in the previous month, while
at wool mills there was a slight decline from
the peak reached in September. Steel pro-
duction rose to an average rate of about 99
per cent of capacity during October but de-
clined slightly in the first half of November.

Coal production declined somewhat in Oc-
tober and early November, while output of
crude petroleum increased further to new
record levels. Iron ore shipments down the
Lakes were maintained at a high rate and
through the end of October amounted to
71,600,000 gross tons, a larger volume than
had previously been transported in any com-
plete shipping season.

Value of construction contract awards de-
creased slightly in October, according to fig-
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ures of the F. W. Dodge Corporation. De-
clines in awards for publicly-financed work
were partly offset in the total by an increase
in privately-financed projects. Awards for
residential building showed little change, al-
though an increase is customary in this
month. Contract awards in October con-
tinued in larger volume than a year ago.
Total awards were 60 per cent larger, reflect-
ing increases of 13 per cent in private con-
struction and of 112 per cent in public work.

Distribution

Distribution of commodities to consumers
declined in October following an unusually
large volume of trade in the preceding three
months. During the third quarter sales had
been stimulated considerably by several fac-
tors, notably apprehension that there might
be shortages and higher prices of many con-
sumers’ goods later on, as well as desire to
avoid stricter instalment credit terms, effec-
tive September 1, and higher taxes on many
products effective October 1.

Railroad freight-car loadings declined
somewhat from September to October, owing
principally to decreased shipments of grain
products and coal. Shipments of livestock
increased and ore loadings showed less than
the usual seasonal decline.

Commodity prices

Prices of agricultural commodities, which
had declined from the early part of Septem-
ber to the middle of October, have advanced
somewhat since that time and prices of in-
dustrial commodities have increased further.
Recent advances for industrial raw materials
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and finished products have been more re-
stricted than in earlier periods, reflecting
partly an extension of Federal maximum
price action particularly to petroleum prod-
ucts and to selected metal, chemical, and tex-
tile produects.

Prices in retail markets have continued to
advance sharply. In September the cost of
living, as measured by the Bureau of Labor
Statistics’ index, increased 2 points to 108
per cent of the 1935-1939 average and was
7 per cent above the level of last March. Since
September retail food prices, which usually
decline at this season, have increased further
and preliminary data indicate that retail
prices of other commodities have continued

to rise. .
€ Bank credit

Total loans and investments at reporting
member banks rose further during October
and the first two weeks in November. Hold-
ings of U. S. Government securities increased
and commercial loans continued to advance.

Excess reserves of member banks declined
from 4.7 billion dollars to 3.5 billion on No-
vember 1, reflecting the increase in reserve
requirements previously announced by the
Board to be effective on that date.

United States Government security market

Long-term Treasury bonds declined slightly
in price during the early part of November,
following a relatively sharp increase after
the middle of September to a record high
level around November 1. Yields on short-
term issues have firmed since early in Sep-
tember, the yield on Treasury notes of De-
cember 1945 advancing from 0.62 per cent
on September 15 to 0.83 on November 15,
and the bill rate rising to 0.258 per cent.

MEMBER BANK RESERVES
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relating to the Federal Reserve Banks and the member banks of the Federal Reserve System
are derived from regular reports made to the Board; index numbers of production are com-
piled by the Board on the basis of material collected by other agencies; figures for gold stock,
money in circulation, Treasury finance, and operations of Government credit agencies are ob-
tained principally from statements of the Treasury, or of the agencies concerned; data on
money and security markets and commeodity prices and other series on business activity are

obtained largely from other sources.

Back figures may in most cases be obtained from earlier

BULLETINS and from Annual Reports of the Board of Governors for 1937 and earlier years.
Current figures compiled by the Board are generally released prior to publication in the BUL-
LETIN and press statements will be sent without charge to those wishing them. For a list of

current releases see FEDERAL RESERVE PUBLICATIONS at the back of this BULLETIN,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[Tn millions of dolars}

Reserve Bank credit outstanding Member
. Tres bep reserve
U. 8. Government reas- ury de- Other
seannites U7 | Money Trces | posls | Noo- | Fod-
Date Bills oﬁxllr ggég rency I?u%‘f-' cash | Fed- | ber | Re-
dis- Ma- | Ma- [Reservel| Total out- | ‘tion | bold- | eral | de |serve
counted turing| turing| Bank stand- ings ere-e posits ac-ts Total | EX- s
Total || with-| after | credit! ing ey count cess
ing | & enks
years | years
Monthly averages of
daily figures:
1940—Aug.__..._.. 3 2,444 1) 1,201 | 1,244 57 2,505 | 20,718 | 3,028 | 7,967 | 2,277 885 | 1,451 262 | 13,408 | 6,407
Sept. 51 2,434 111,191 | 1,243 64 2,503 | 21,064 | 3,040 | 8,005 | 2,287 781 | 1,535 265 | 13,643 | 6, 582
Oct.. 5 2,381 || 1,102 | 1,280 67 2,454 | 21,393 3, 051 8,226 2,257 477 | 1,624 270 | 14,043 | 6,864
1941—-Aug. 8 2,184 951 | 1,234 92 2.284 122,700 | 3,173 | 9.839 | 2,360 820 } 1.839 286 | 13,004 | 5,017
Sept. 12| 2,184 951 { 1,234 101 2,297 1 22,740 { 3,188 | 10,061 2,379 476 | 1,836 289 | 13,184 | 5,116
Oct. _._..._. 8] 2,184 934 | 1,250 130 2,322 | 22,779 3,208 1 10,270 | 2,220 525 | 1,905 292 | 13,097 | 5,001
End of month figures:
4| 2,436 ){ 1,192 | 1,244 76 2, 515 | 20,913 3,036 | 8 059 2,277 810 § 1,516 261 | 13,541 | 6,525
5 2,434 1] 1,191 | 1,243 46 2,485 | 21,244 3,044 8, 151 2, 290 756 1 1,581 269 1 13,727 | 6,656
4 2,333 || 1,074 | 1,259 76 2,412 | 21, 506 3, 059 8,300 2,188 349 | 1,661 271 { 14,208 | 6,960
11 2,184 951 | 1,234 80 2,275 | 22,719 | 3,181 9,095 | 2,376 906 | 1,821 2841 12,794 | 4,796
11 2,184 951 | 1,234 69 2,264 | 22,761 3,198 | 10,163 2, 281 423 | 1,838 2921 13,227 | 5,169
6 2,184 908 | 1,277 119 2,309 | 22,800 3,219 | 10,364 2, 207 987 1 1,899 290 | 12,580 | 4, 557
Wednesday figures:
1841—Jan. 8. 31 2,184 || 1,048 | 1,136 50 2,237 | 22,034 3,034 1 8,628 1 2,203 220 | 1,740 284 | 14,284 | 6,835
Jan, 15 4 2,184 || 1,048 | 1,136 67 2,254 | 22,066 3,092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,896
mE i pEleE|iE) B|imiEe) im) S GR| B B i) iw
an. 29..___ 3 N . A A X , 548 | 2,200 258 | 1, 283 | 14,347 | 6,799
Feb. 5_..___ 21 2,184 )] 1,048 | 1,136 31 2,217 | 22,122 | 3,009 | 8,627 | 2,212 692 | 1,784 283 | 13,842 | 6,306
I 3| 2,184 )] 1,048 | 1,136 74 2,260 | 22,130 | 3,100 | 8,665 | 2,212 622 | 1,837 283 | 13,871 | 6,331
3| BISi|[ 10 | D3| 86| Zow | smite | 310t | soa8| zona| o8 | L7 | o81 | i uss | oo
3 , , )y ) s 3 , 1, 281 | 14,175 | 6,542
Mar. 5. ... 21 2,184 ] 1,048 { 1,136 51 2,237 | 22,237 | 3,103 8,805 | 2,192 391 | 1,772 280 | 14,136 | 6,435
Mar. 12____ 1 2,184 11 1,048 | 1,136 59 2,244 | 22,318 3,108 | 8 811 2,196 421 {1,748 280 | 14,211 | 6,483
Mar. 19. .. 1 2,184 984 | 1,201 73 2,260 | 22,335 | 3,104 | 8,826 | 2,208 913 | 1,721 289 | 13,741 | 6,106
Mar. 26_... 1 2, 184 084 { 1,201 35 2,221 | 22,359 | 3,108 8,842 2,230 906 | 1,788 288 | 13,633 | 6,011
1 2,184 955 | 1,230 59 2,244 | 22,384 3,110 | 8,944 { 2,251 1,045 | 1,704 288 1 13,506 | 5,041
5| 2,184 955 | 1,230 46 2,235 | 22,413 3,113 | 8,093 | 2272 813 | 1,740 288 1 13,656 | 6,027
1 2,184 || 1,008 | 1,177 100 2,286 | 22,421 3,116 | 8,089 2, 269 534 1 1,763 2801 13,979 | 6,264
S| B8 1008 | 17| i3 || noad | oo | 312 | o0rs | Zoes | es | Lsso | 28| 13,09 | Bom
3 » ) s 3 3 ) » » 288 | 13,524 1 5,771
1 2,184 | 1,008 | 1,177 43 2,220 | 22,525 3,125 | 9,151 2,292 804 ( 1,905 288 | 13,440 | 5,711
2| 2,184 i 1,008 | 1,177 53 2,239 | 22,538 3,120 | 9,155 2,283 762 | 1,961 287 | 13,458 | 5,689
$| S| n0e | Lt | B B% |Tors | 3138 | oot | zam| des | Lo | os0| 1576 | oo
2 , , s A , 9, 2! 2, » 286 | 13,749 | 5,824
2] 2,184 051 | 1,234 54 2,240 | 22,579 3,136 | 9,394 2,229 993 | 1,852 285 | 13,201 | 5,407
2] 2,184 951 | 1,234 63 2,240 | 22,503 | 3,138 | 9,393 | 2,240 941 | 1,809 285 1 13,312 | 5,488
2| Bise) onn |3 | G| 3346 |%om | 3148 | stoo | 28| Lost | Lsor | | 12,005 | o146
, , , , , 9,4 2, L , 205 | 12,985 | 5,145
31 2,184 951 | 1,234 86 2,273 | 22,627 | 3,150 | 9,704 | 2,276 837 1 1,820 280 | 13,125 | 5,265
31 2,184 951 | 1,234 61 2,249 | 22,640 | 3,152 | 9,605 | 2,201 1,039 | 1,756 280§ 12,071 | 5,124
2 , 184 951 | 1,234 108 2,204 | 22,656 | 3,157 | 9,645 | 2,300 849 | 1,792 288 | 13,223 | 5,836
D | | vE| 4] iE|Ee) i) A8 i) &) B|EED|E
' » A A y 9, 3 » 13,097 | 5,155
5 2.184 951 | 1,234 41 2,231 | 22,682 | 3,169 | 9,795 2,345 839 | 1,865 287 1 12,951 | 5,018
10 2,184 951 | 1,234 53 2,247 |1 22,703 | 3,172 1 9,792 2, 361 919 | 1,816 287 | 12,948 | 5,027
L 20._.. . 8 2,184 951 | 1,234 80 2,272 | 22,710 | 3,178 | 9,840 | 2,377 785 | 1,835 285 1 13,037 | 5,058
Aug. 27_.... 10| 2,184 951 | 1,234 87 2,281 | 22,716 3,178 9,809 | 2,378 772 { 1,843 2851 12,998 | 4,994
Sept.3...... 12§ 2,184 951 1 1,234 45 2,241 1 22,722 | 3,180 | 10,034 2, 400 708 11,834 284 | 12,884 | 4,857
Sept. 10. 14 2,184 951 | 1,234 58 2,255 | 22,733 | 3,185 | 10,036 2,397 456 | 1,843 283 | 13,168 | 5,111
Sept. 17. 11 2,184 951 | 1,234 121 2,316 | 22,741 3,188 | 10,046 2, 408 334 | 1,836 293 | 13,328 | 5,249
Sept.24..._ 12 2,184 951 | 1,234 83 2,279 [ 22,749 | 3,194 | 10,070 | 2,350 379 | 1,856 203 | 13,273 | 5,202
Oct.1_._... 11 2,184 951 | 1,234 49 2,244 | 22,761 3,196 | 10,183 2, 259 309 | 1,918 202 | 13,240 | 5,193
Oct. 8 11 2,184 951 | 1,234 70 2,265 | 22,772 | 3,203 | 10,237 2, 241 304 | 1,877 291 | 13,290 | 5,209
Oct. 15 - 81 2,184 951 1 1,234 121 2,313 | 22,778 3,207 | 10,283 2,222 259 1 1,920 292 1 13,321 | 5,234
Oct. 22 4 2,184 908 | 1,277 103 2,201 | 22,786 | 3,214 | 10,278 2,195 977 | 1,800 2021 12,749 | 4,655
Oet. 29 __ al 2,184 908 | 1,277 61 2,250 | 22,795 3,219 | 10, 307 2, 209 915 | 1,910 292 | 12,632 | 4,602
Nov. 5. .. g 2,184 908 { 1,277 57 2,247 | 22,788 3,221 | 10,421 2,195 933 | 1,821 291 | 12,594 | 3,409
Nov. 12 [ 2,184 908 | 1,277 72 2,263 | 22,793 3,222 | 10,472 2,213 807 | 1,790 290 | 12,707 | 3,540
Nov. 19____ b 2,184 908 | 1,277 118 2,307 | 22,778 { 3,228 } 10,535 2,184 598 | 1,764 260 | 12,942 | 3 692
Nov. 26___. 6 2,184 908 | 1,277 94 2,284 | 22,781 3,230 | 10, 567 2,195 440 | 1,678 288 | 13,126 | 3,799

1 Includes industrial sdvances and bills bought, shown separately in subsequent tables.
2 End of month and Wednesday figures estimated.
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article

together with available back figures, may be obtained upon request.

Back figures are also shown in Ancual Report for 1937 (tables 3)and 4) and

for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity
distribution of security holdings will be supplied on request.
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FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum])

Rediscounts and advances under sections Advances secured by direct obligations

13 and 13a of the Federal Reserve Act of the United States (last paragraph of

except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act)

tion 10(b) of the
Federal Reserve Act
Secured by direct and
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others
ligations of the U. 8.
In In In In In
li%tel effect Dl?e“l effect I}}:ctel effect &%tel effect ]iactel effect
. beginning— : beginning— g beginning— . beginning— . beginning—

Boston 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 214 | Apr. 29, 1938
New York. - 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 314 1 Feb. 8, 1934
Philadelphia. - lﬁ Sept. 4, 1937 134 | Sept. 4, 1937 2 Sept. 4, 1937 144 | Sept. 1, 1939 214 | Bept. 1, 1939
Cleveland oecoeoeoeeon. 1 May 11, 1935 134 | May 11, 1935 2 Oct. 19,1935 | (1) 134 | Sept. 1, 1939 315 | May 11, 1935
Richmond 134 | Aug. 27, 1937 134 | Aug. 27, 1937 2 | 8ept. 10, 1937 134 | Sept. 1, 1939 4 | Feb. 19, 1934
Atlanta. o.oeoeenaeoaooo 1 Sept. 16, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 214 | Apr. 23, 1938
Chicago . - 1 Sept. 1, 1939 134 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933
8t. Louis.. - 1 Sept. 21, 1939 114 | Sept. 2, 1937 2 Sept. 2, 1937 1 Bept. 16, 1939 4 Feb. 23, 1935
Minneapolis.. - 114 | Aug. 24, 1937 114 { Aug. 24, 1937 2 Aug. 24, 1937 134 1 Sept. 1, 1939 3 Oct. 8, 1938
Kansas City. - 1 Sept. 16, 1939 114 | 8ept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1938
Dallas. ... . 1 Sept. 16, 1939 114 | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1038
Ban Francisco ........... 134 | Sept. 3, 1937 115 | Sept. 3, 1937 2 8ept. 17, 1937 134 | Sept. 1, 1939 4 Oct. 19, 1933

1 Two and one-half per cent to lenders other than banks.

NoTte.—Rates applicable to United States Government securities’ repurchase agree-

ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent.

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

[Per cent per annum]

Rate in .
: In effect be- | Previous
Maturity e%‘fg (i“ ginning— rate

1-16 days ! 15 1 Oct. 20, 1933 1
16-30 days --- 14 o 1
31-45 AAYS._ el 14 1
46-60 days 1 1
61-90 days. ] 1
91-120 days Y 1
121-180 days. 1 14

1 This rate also applies to acceptances bought under repurchase agree-
ments, which agreements are always for a period of 15 days or less.
NoTe.—Minimum buying rates at the Federal Reserve Bank of
New York on prime bankers’ acceptances payable in dollars; higher
rates may be charged for other classes of bills, The same minimum
rates apply to purchases, if any, made by other Federal Reserve Banks.
Back figures.—See Annual Report for 1937 (table 41).

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Aug. 16, | Mar. 1, [ May 1, | Apr. 16, | Effec-
Classes of deposits 193 1937~ 1937- 1938- tive
and banks eb. 28, | Apr. 30, | Apr. 15, ] Oct. 31, | Nov. 1,
1937 1937 1938 2 1941 19412
On net demand
deposits:!
Central reserve city_. 1934 223 26 2234 26
Reserve city. - 15 17 20 1714 20
Country... - 1034 1214 14 12 14
On time dep :
All member banks___ 434 514 6 5 6

1 S8ee footnote to table on p. 1244 for explanation of method of com-
puting net demand deposits.

2 Percentages in this column are double the statutory requirements,
which were in effect June 21, 1917-Aug. 15, 1936.

MARGIN REQUIREMENTS *

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

[Per cent of market value]

Apr. 1, | Nov. 1,
1936- 1937
Oct. 31, and
1937 after

For extensions of credit by brokers and dealers on

listed securities, under Regulation T 55 40
For short sales, under Regulation T..___.__ - 0] 50
For loans by banks on stocks, under Regulation U...[ 355 40

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing 8 maximum loan value, which is a
specified percentage of its market value at the time of the extension;
the ‘“margin requirements’’ shown in this table are the difference be-
tween the market value (1009) and the maximum loan value.

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

3 Regulation U became effective May 1, 1936.

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

on “omnibus” accounts and loans to brokers and dealers,
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES

Rates in effect Dec. 1 on advances and commitments under
Section 13b of the Federal Reserve Act

[Per cent per annum except as indicated by footnote ]

Advances to or in par-
ticipation with financ-
Advances ing institutions
direct to Commit-
Federal Reserve industrial | On por- ments
Bank or com- tion for On re- to make
mer.cia%_or- iw]:li_ch maining advances
nizati . .
ganizations| ;lif)gtlils portion 1
obligated t
Boston.....o..oo.._. 3%-6 3 3% 341
BETadgo wes|  om| @] W
iladelphia. 2 ¥ 2
Cleveland.____ 3345 3) 1) 41
Richmond. 4-6 "3 ®)4 1-2
Atlanta.__ 4-6 4 4-6 1-2
Chicago 3-6 3-6 3-6 2
St. Louis. 3%4-5%% 1342 ) 91
Minneapolis. 3-6 3-6 3-8 1-2
Kansas City. 4-6 4 4 (V)]
Dallas__._.__ - 4-6 4 4-6 1
San Franeisco........ 46 3-4 4-5 %3

I The Federal Reserve Banks of New York, Philadelphia, Cleveland,
Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City,
and Dallas may charge same rate as charged borrower by financing
institution, if lower than rate shown.

! Same as rate charged borrower by financing institution.

3 Omne per cent less than rate charged borrower by financing institution.

4 One per cent less than rate charged borrower by financing institu-
tion with minimum of three per cent (see note 1).

5 One-half of one per cent less than rate charged borrower by financing
institution with minimum of four per cent (see note 1).

¢ Minimum charge one-fourth of one per cent.

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum]

Feb. 1, 1935
to
Dee. 31, 1935

In effect
beginning
Jan. 1, 1936

Nov. 1, 1933
to
Jan, 31, 1935

Savings deposits....._...... 3 24 24
Postal savings deposits_____ 3 214 214
Other time deposits pay-
able in:
6 months or more_...._. 3 24 2)?
90 daysto6 months__.. . 3 214
Less than 90 days_...__. 3 2% 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 member
banks. Under Regulation Q the rate payable by a member bank may
not in any event exceed the maximum rate payable by State banks or
trust companies on like deposits under the laws of the State in which
the member bank is Incated.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]
Wednesday figures End of month
1941 1941 1940
Nov.26 | Nov.19 | Nov.12 | Nov.5 | Oct.29 | Oct. 22 | Oct. 15 Oct. 8 Oct. Sept. Oct.
Assets
Gold_ certificates on hand
aud due from U. 8. Treas-
20, 554, 02120, 556, 533 20, 557, 032{20, 557, 030{20, 559, 027}20, 560, 029| 20, 525, 032]20, 501, 030|20, 557, 03120, 446, 030{19, 280, 297
15, 344, 13, 553 13,737 14, 555 13,424 13, 289 14,153 14, 010 14, 555 14,729 8,919
258, 491 259,193 243, 661 258,143 275,188| 267,533 250,498] 243,391 269,666| 250,885 342,327
Total reserves......... 20, 827, 856|20, 829, 279 20, 814, 430|20, 829, 728| 20, 847, 639{20, 840, 851| 20, 789, 683|20, 758, 431|20, 841, 252|120, 711, 644|19, 631, 543
Bills discounted:
For member banks..__.. 5, 909, 4,974 6, 422 5, 997 5,154 3, 545 7,762 10,771 6,019 10, 768 3,278
For nonmember banks,
[217 XERRRIORUANY NSIPOIRNI SRR PRI RPN FRSISO SPRRRUTN Ep 200{- . e 200 797
Total bills discounted 5, 909 4,974 6, 422, 5,997 5, 154, 3, 545 7,762 10,971 6, 019 10, 968 4,075
Industrial advances.......... 9, 995 10, 039 10, 065 10, 033; 9,772 9, 570, 9, 273 9,087 9,954 8, 918] 8,173
U.8 Qov:mment securities
irec
Bonds. .oovne e, 1, 402, 200| 1,402, 200 1,402, 200f 1,402, 200 1,402, 200] 1, 402, 200| 1, 359, 200{ 1, 359, 200| 1, 402, 200| 1, 359, 200| 1, 374, 600
Notes. 77,3001 777,300 777,300) 777,300 777,300 777,300 20, 300 A 7,300 ,300] 953, 600
Guaranteed........ooo... 4, 600] 4, 600 4, 600 4, 600] 4,600 4, 600 4, 600, 4, 600 4, 600 4, 600 4, 600
Total U, 8. Govern-
ment securities, di-
rect and guaranteed .| 2,184,100 2,184,100 2,184,100| 2,184,100 2,184, 100] 2, 184,100 2,184, 100| 2, 184,100/ 2,184,100| 2, 184, 100 2, 332, 800
Other Reserve Bank credit
outstanding .. ... ... 84,119 107, 535 62, 362 46,727 50, 814 93, 367 111, 770 60,677) 108, 853 60, 480 67,338
Total Reserve Bank
credit outstanding.__| 2, 284,123 2, 306, 648[ 2, 262, 949] 2, 246, 857 2,249, 840| 2, 200, 582[ 2, 312, 905] 2, 264, 835| 2, 308, 926 2, 264, 466 2, 412, 386
Liabilities
F. R. notes in actual circu-
lation 7,612,074) 7,579,039| 7, 520,360( 7,475,059 7,385,166 7, 352,047| 7,350,851] 7,299, 505] 7,431,727] 7,233,999 5, 576, 520
Deposits:
Member bank—reserve
account.___.___________ 13, 125, 840]12, 941, 831]12, 706, 697|12, 594, 430]12, 631, 591112, 748, 587|13, 321, 390|13, 290, 44812, 579, 942113, 227, 29314, 208, 066
U. 8.Treasurer—general
aceount. 440,327) 598, 485 806,749  933,2201 914,827 977,178 258,814f 304,023 987,307 422,880 349,112
Foreign____ -1 1,029, 399] 1,046, 242( 1,129,262 1,147, 151 1,189,409| 1,140, 505] 1,188, 259] 1,165,164 1,177,458} 1,114,080] 1,081, 174
Other deposits........_.. 648,302 718,133 660,297 674,213] 720,534] 659, 405! 731, 908 711,401 721,321 724, 333! , 619
Total deposits......... 15, 243, 868(15, 304, 671| 15, 303, 005(15, 349, 014|15, 456, 361(15, 525, 675{15, 500, 37115, 471, 036[15, 466, 028{15, 488, 586(16, 217, 971
Ratio of total reserves to de-
posit and F. R. note lia-
bilities combined (per
eent) . eaans 91.1 91. 0] 91.2 91.3 91.3 91.1 91. 0] 91. 2! 91.0 91.2 90.1
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of doliars]
s 91 days [ months; 1 year | 2 years
‘Within | 16 to 30 | 31 to 60 | 61 to 90 Over
Total to 6 to to to
15 days | days days days months | 1year | 2 years | 5 years 5 years
Bllls d1scounted
t. 29 5,154 2,424 137 572 378 1,525
5,997 2,826 293 572 343 1, 904
6, 422 2, 989 354 653 472 1, 896
4,974 1, 609 240 608 379 2, 069
5, 909 3, 166 225 438 178 1,836
9,772 ) 2,788 392 415 540 866
10,033 3,042 398 671 693 474
10, 065 3,105 377 550 403 931
10, 039 3,129 394 692 621 543
9, 995 3, 056 659 431 595 748
anteed’
2,184, 100 84,800 | 66,200 | 208,200 | 548,300 |1, 276, 600
2,184, 100 84,800 | 66,200 3 548, 300 |1, 276, 600
2, 184, 100 84,800 | 66,200 | 208,200 | 548, 300 |1, 276, 600
2, 184, 100 84,800 | 66, 200 3 548,300 |1, 276, 600
2,184, 100 84 800 | 66,200 | 208,200 | 548, 300 1, 276, 600
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thonsands of dollars]

Phila- Min- | Kan- 8an
New Cleve- | Rich- At- 8t.
Total Boston del- Chicago neap- | sas | Dallas| Fran-
York phia land mond | lanta Louis olis | City Ciseo
Assels
Gold certificates on_hand
and due from U. 8.
Treasury:
20, 560, 029{]1, 240, 767| 8, 495, 112|1, 293, 518(1, 663, 678] 772, 6531508, 355(3, 341, 043|573, 368|345, 8611500, 676|359, 657|1, 465, 341
- 20 559, 027 1, 212, 500| 8, 330, 759|1, 321, 542(1, 659, 253} 776, 230]515, 74013, 411, 3721612, 746|353, 2681511, 282376, 473]1, 477, 862
20, 557, 030{1, 243, 653 8, 129, 3181, 320, 501 |1, 654, 654] 802, 840|534, 356(3, 447, 414]625, 473(368, 9871532, 530396, 63111, 500, 673
20 557, 032|[1, 202, 115| 8, 064, 1741, 334, 3681, 640, 700| 826, 909552, 614|3, 435, 944[617, 926382, 0631544, 065402, 34611, 553, 807
20, 556, 533)[1, 176, 654/ 8, 185, 628|1, 276, 854|1, 644, 865] 808, 313|528, 21313, 458, 127|611, 185379, 089}535, 575|401, 087/1, 550, 943
20, 554, 021{[1, 152, 546] 8, 189, 491|1, 274, 377|1, 658, 492 803, 616|517, 2773, 494, 083|614, 361|376, 384|541, 790 398 56611, 533, 038
eral Reserve notes:
Oct. 22 . 13, 289 4,634 852 629 560 1,491 292 837 822 514 410! 671 1,577
Oct. 20__ .- 13, 424 4, 593 1, 696 566 506 1,088 266 771 810 508 399 662 1, 559
Nov. 5_. - 14, 555 4, 552 1, 540 499 1, 450 1,689 241 710 797 500 385 654 1, 538
Nov. 12 s 13, 737 4,512 1,389 431 1,398 1,316 215 655 784 495 375 646 1,521
Nov.19. ___ . __._.___. 13, 553 4,477 1, 260 380 1,354 1, 002! 694 612| 774 487 368 640! 1, 505
o hNov }216 __________ - 15, 344 4,444 1,130 330 1,308 1,667 672 1, 568 764 486 857 635 1,483
ther cas
. 267, 533 26, 382 57,147 17, 466 19, 553 15, 414} 18, 708 37,018| 17,728| 4,834] 12,912| 11, 503 27,968
275,188} 28,981 56,417!  16,653| 18,550] 16,857; 20,265) 40,742| 17,777| 5,704 13,149 11,702] 28,382
258, 143 27,924 49, 531 15, 554 20, 570 12,969 17, 915 38,041| 18,311 5,097| 13, 441] 11,891 26, 899
243, 661 23, 241 49, 654 13,912 15,624 15, 106| 18, 220 35,459| 18, 5261 4,823| 14,896| 11,495 22, 705
259,193} 27,326 52,530f 18,064| 19,892] 16,608} 17,325 36 7861 19,261| 4,977| 12,400 10,396] 23,628
Nov. 26.__ 258, 491 26, 301 50, 756 15,717 16, 900 18, 459} 18, 845 38,109 19,453( 5, 226§ 12, 276} 10, 861 25, 498
20, 840, 8511|1, 271, 783 8, 553, 111{1, 311, 61311, 683, 791| 789, 5581527, 35513, 379, 798}591, 9181351, 209|513, 998371, 831|1, 404, 886
-|20, 847, 639|]1, 246, 074/ 8, 388, 872|1, 338, 761|1,678,318| 794, 1751536, 271 3,402, 885|631, 333|359, 480|524, 830(388, 837 1, 507,803
--120, 829, 728111, 276, 129| 8, 180, 3891, 336, 554(1, 676, 674 817, 4981552, 5123, 486, 165|644, 581 374, 584|546, 356|409, 176 1,529,110
-|20, 814, 4301, 220, 868} 8,115, 2171, 348, 712]1, 657, 722| 843, 331|571, 049|3, 472, 058|637, 236|387, 3811559, 336[414, 487|1, 578, 033
20, 329, 27911, 208, 457 8, 239, 418|1, 205, 298|1, 666, 111| 825, 923|546, 2323, 495, 525|631, 220(384, 553548, 343(412, 12311, 576, 076
20, 827, 856|111, 183, 291 8, 241, 3771, 290, 424(1, 676, 700| 823, 742536, 7943, 533, 850 634 578{382, 096 554 9231410, 062{1, 560, 019
Secured by U. 8. Gov-
ernment obligations,
direct and guaran-
595 58 200 - 85 140 L
595 193 132). 1101 155 43
1,015 223 132} 75 215 28 50
1,445 258 162} 100 220 28, 50
255 368 162]- 110 230 29 118
865 388 152{- .. . 160 65, 29 118
28 o 521 ... 45! 1,295 512 53
L 7(1) I 70 45 2,264 478 71
580 50 701. 45 2,707 331 71
340 50 70}- 591 2,937 306 7l
45 40 94§ 591 3,006 191 67
40 40 941 51 2 415 171 67
620 58 252|- 130| 1,435 566 3%
1, 065 193 202|. 155) 2,419 521 71
1, 5951 273 2021 120} 2,922 359 121
1, 785 308 2321 159} 3,157 334 121
300 408 256 169} 3,326 220 185
905, 428 246f . ____ 2111 2, 480, 200 185
1,096 3,573 211 480 96f 283 137
1,096 3,724 208 479 96f 283 137
1,096 3,732 207 474 96 273 136
1, 095 3,717 211 510 95 273, 132
1 095 3,705 198 497 95 272 131
1 095 3,671 203 496, 94 272 131
U. 8. Govemment securi-
ties, direct and guaran-
teed:
Bonds:
Oct. 22 1,406,800|f 109,078] 364,773] 110,798} 139,060| 86,951 60,063] 192,099 71,570| 41, 870} 60, 502] 49, 307| 120, 729
Oct. 29.. 1,406, 800{| 109,078 364,773] 110,798 139,060 86,951| 60,063} 192,099| 71,570( 41,870( 60, 502 49,307{ 120,729
Nov. 5. 1,406,800(| 109,078{ 364,773| 110,798| 139,060; 86,951 60,063] 192,099 71, 570 41 870| 60, 502| 49,307} 120,729
Nov. 12. 1,406,800|| 109,078 364,773 110,798 139,060 86,951 60,063] 192,099 71, 570 41, 870] 60, 502} 49,307} 120,729
Nov. 19. 1,406,800/} 109,078 364,773] 110,798] 139,060| 86,951 60,063] 192,099} 71, 570 41 870 60, 502} 49, 307 120 729
Nov. 26 1, 406,800(| 109,078| 364,773] 110,798 139 060;  86,951| 60,063 192,099 71, 570| 41, 870] 60, 502 49 307 120
777,300{1  60,270] 201,548| 61,219 76,833| 48,045 33,186 106, 141| 39, 544| 23, 134| 33,430| 27,244| 66,706
777,300/ 60,270) 201,548 61,219 76,833 48,045 33,186 106, 141| 39, 544| 23, 134| 33,430| 27, 244! 66, 706
777,300 60,270] 201,548 61,219 76,833 48, 045| 33,186] 106, 141| 39, 544| 23, 134| 33,430} 27, 244| 66, 706
777,300  60,270f 201,548 61,219] 76,833| 48,045| 33,186] 106, 141| 39, 544| 23, 134| 33, 430] 27,244| 66,706
777,306l  60,270f 201, 548] 61,219 76,833 mmwmxwmwmwmu%mmw 66, 706
777, 300, 60, 270, 201, 548 61, 219 76, 833 48, 045) 33, 186] 106, 141] 39, 544) 23, 134} 33, 430} 27, 244 66, 706
Total U. 8. Government
securities, direct and
guaranteed:
et 22, .. 2,184, 100|| 169,348{ 566,321 172,017 215,893[ 134,996] 93,249( 298, 240j111, 114| 65,004| 93,932| 76,551 187,435
Oct. 20____ 9,184, 100]| 169,348| 566,321| 172,017| 215,893 134,996 63, 249| 208, 240[111, 114| 65, 004| 93, 932| 76,551 187, 435
Nov. 5. 2,184,100{] 169, 348 566,3211 172,017| 215,893} 134,996] 93,249 298 240]111, 114} 65, 004 93 932} 76, 551 187,435
Nov.12__. .. 2,184,100|] 169,348 566,321 172,017 215,893 134 996] 93,249 298, 240{111, 114| 65, 004 93,932| 76, 551} 187,435
Nov. 1§ ____ 2,184, 100{| 169,348 566,321| 172,017 215,893 134,996/ 93, 249 298, 240{111, 114 65, 004; 93,932 76,5511 187,435
Nov.26 ... 2,184, 1001 169,348 566,321 172,017 215,893] 134,996] 93,249 298, 240|111, 114| 65, 004 93,932| 76,551 187,435
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Federal Reserve Banks—Continued
[In thousands of dollars]

Phila- 5 Min- | Kan- San
New Cleve- | Rich- At- : St.
Total Boston del- Chicago neap- | sas | Dallas| Fran-
York phia land mond | lanta Louis olis | City cisco
Assets—Continued
Tnta] bllls and seeurities:
22 2,197,215 171,503|  568,037| 175648| 216,356 135,788| 03,562 208, 601|111, 523 65, 614| 95,463] 77,400] 187,625
2,100, 026[] 171,403 568,482 175.934 216,302 135 778| 93,570| 208, 612|111,771] 65, 638] 96,447} 77, 355 187,643
2,200,130(] 171,580 569,012 176,022 216,302| 135 777| 93,728| 298, 606i111,671| 65, 598! 96, 950| 77,183| 187,692
2,200, 587|| 171,514 569,201 176, 042| 216,336 135,775 93,746] 298 632(111,638| 65, 673| 97,184] 77,158| 187, 688
2,199, 113]| 171,306| 567,716 176,130| 216, 347| 135.771| 93.744| 208, 634|111, 648 65, 670| 97, 353| 77.043| 187,751
2,200,004} 171,577) 568,321 176,116 216,342] 135,767 93,741| 298, 636|112, 513| 65, 711( 96, 506] 77,023 187,751
7| 3 18 5 4 2 2 6 1 * 1 1 4
47] 3 18 5 4 2 2 4 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
. 47 3 18 5 4 2 2 6 1 * 1 ! 4
Federal Reserve notes of
other banks:
38,27 1,248 2,708 1,483  9,219| 13,754| 2,706 2,467 2,633 005| 3,405 964 3,779
35,734 942 2,137 1,329 1,848] 13,407 3,267 2,550 1,671f 1,067] 3,314 680 3,513
SIS I T
36, 065 , 1, , 8 8 3 S , 16 )
36, 908 "916 2 905 1,642 1,034f 12,521 3,188f  2,029| 3,357| 879 2,850 746) 3,048
32,634 824 2,645 1,461 1,462] 11,889 2,806/ 3,119 1,790| 1,471 1,511 661 2,995
1,072,061(f 102,072 251,515 69.053| 127,001 86,118) 45,101| 156,436 47,430| 27, 759 48,415 40,392 70,760
903, 008|| 96, 581| 2347492 65,230 127987 75.407| 44,505 145,180| 44, 750| 27, 115| 41, 664] 32 470| 58,328
ggg,ggg gg,ggg 168, 2491 57,677) 117,500] 79, 504 gg g;é 131, 413} 42, 495 gg,gm tg 347 36,422 5&19, gﬁg
, 82 101,397|  60,450] 130,912( 84,547| 38,2 148, 682] 42,179} 28,371| 43,800| 41,811] 51, 27
1,243, 860|| 117, 161 373,003 78,681| 139,395 90,902 46,102] 154,749] 47, 147} 30,862| 48,315| 47,0861 70,454
1,027,780  96,457) 9257.119| 68,587 138, 590| 80,086 42,075 140, 509} 43, 251] 26,208] 40,347| 36,083 58,378
40, 983| 2,791 10,548 4,867 4,463 2,892| 1,058 2,991 2,285 1,345[ 2,000 1,158 2,785
ig, gég g ;27 10, 548 4,857 4,464 2, 883 1,856 2,086 2,282 1,345 g,goo 1,158 g ;;g
, , 787 10,530|  4,853| 4,463 2,883| 1,956 2,086| 2,282] 1,343 2,887 1,151 ,
40, 955 2,787 10, 53¢ 4,865/ 4463  2,026] 1,956 2,086] 2,282 1,343 2,887 1,151 2,779
41,086 2,787 10659  4,865] 4463  2,927| 1,956 2,086 2,233 1,343 2,887 1,151 2,779
41, 060) 2, 787 10, 659 4,855 4,451 2,035 1,952 2,986 2,282] 1,343 2,887 1,151 2,772
44,417 3,186 11,370 3,637 4,766 2,930 1,865  5640] 2,098] 1,350 1,8531 1,581 4,141
45, 605 3,255 11,737 3,830 4,885  3,032] 1,896 5,759] 2,131 1,371 1,902 1,508] 4,200
46,110 3,326 11,838] 3,680 4, 041 3,032 1,924 5,882 2,101] 1,428 1,937 1,636] 4,295
47,102 3,376 12,245 3,796 5020 3,117| 1,044 5,995 2,238 1,417 1,957 1,631 4,366
47,733 3, 444 12,325, 3,810 5117 3,121| 2,005 6,100 2,272 1,432 1,901 1,667; 4,440
48, 862] 3, 528 12,676 3,087 5185 3,205 2,042]  6,231] 2,315 1,459| 2,017 1,726] 4,491
_124, 233, 8451, 552, 876| 9, 397, 307(1, 566, 306!2, 038, 600|1, 031, 042[672, 54913, 845, 9391757, 902|148, 182666, 035[493, 3271, 763, 980
_124,162, 094(|1, 521, 135| 9, 216, 286/1, 589, 945(2, 033, 109]1, 024, 684|681, 5573, 907, 987|793, 939(456, 0161671, 0581502, 0991, 764, 279
24, 063, 38511, 549, 887| 8’ 044, 20611, 579, 52912, 022, 112{1, 052, 773705, 22513, 927. 5471805, 8421469, 635692, 923|526, 45911, 787, 247
24, 087, 712|[1, 495, 482| 8 9n3, 512|1, 594, 870|2. 015, 830|1, 082, 977|709, 4553, 930, 732[798, 432|485, 023708, 329|537, 077|1, 825, 993
24, 308, 026((1, 504, 074| 9, 206, 047]1, 560, 43112, 033, 371|1, 071, 167|693, 22013, 960, 931|797, 028|484, 738|701, 740|539, 817]1, 844, 552
24, 178, 243||1, 458, 467| 9, 092, 815|1, 545, 4352, 042, 734|1, 057, 626|679, 412|3, 985, 337|796, 730{478, 378698, 192|526, 707|1, 816, 410
Liabilities
Federal Reserve notes in
actual circulation:
Oct. 22_____. 7,352,047/l 611,152| 1,888,986 509,459] 695, 003| 388, 100|246, 796|1, 550, 355,289, 657(187, 7221242, 679(122, 345 618, 893
Oct. 29_ 7,385,166(] 613,381 1,806,314| 511,5451 701,224 390, 7191249, 791(1, 554, 985/201, 1661188, 3241242, 174123, 498( 622, 045
Nov. 5. 7,475,050l 618, 769| 1,920,566 520,655 705,431| 396,9161253, 179]1, 571, 327(204, 796(190, 657|244, 750126, 921| 631, 092
Nov. 12. 7,520,360 624,435! 1,924 890 525,349 714,010/ 401,005]253, 162|1, 579, 933|295, 902191, 5841245, 044126, 927| 638, 029
Nov. 19. 7,579,0391| 629, 507) 1,948, 6911 530,949) 717,573| 308, 840(253, 780|1, 595, 927297, 079|193, 059|246, 321 (128, 139| 639, 174
D NOtV 26 7,612,074 631,310} 1, 955, 827 538, 083 725, 452| 399, 540|254, 362 |1, 600, 235(298, 651(193, 759(246, 956[128, 974! 638, 922
eposits:
Member bank—reserve
aceount:
12,748, 587|( 666, 095] 5 757,623 767, 547] 967,050] 452, 4211286, 252|1, 801, 370(334, 605|157, 4601304, 9741253, 7881 909, 303
_ 12,631, 5911 673, 950| 5, 527, 163| 786,446| 970.646] 450, 790287, 522]1, 931, 260353, 130168, 340|306, 475{266, 077 909, 792
112,594, 430|| 690, 348| 5,303, 047| 76,8741 945.767| 472, 846|313, 623]1, 909, 797(366, 626(179, 687|326, 961|285, 489| 939, 465
PR RN D T i) SRR L SR e s B i
v Jox 13,125, 840)| 632,589 5,778, 293] 750,066 000,743| 480, 663|306, 913|2, 028, 213|368, 086|188, 446|343, 543|203, 542| 964, 743
reaqurer—gen-
eral account:
977,178 95,6261  413,929| 65,032 00,253| 35,764| 33,729 70,425 32,259| 38,741| 28,822 31,674) 40,924
B BB M Sl bR LA RA S R Re iR S
? s & i i ’ i td ), Of y s 'y
806,749|| 63,332] 201 240 63,608| 62497 37,891 33,880 66,412| 38, 400| 40, 404| 38 252! 31,015 39, 724
508,465  44,420] 170,876] 50,925 49,531} 37,193| 33,525]  34,644] 38, 025| 42, 766] 26,629| 34,210} 35,721
440,327[| 28,169 95,426 45,414] 38 021] 28,641] 20,030| 39, 153| 34,842 33,792| 22, 548( 25,744 28,547
1,140, 505(] 51,795 442,664 109,361] 103,723] 48,479| 39,460] 135,291| 33,823 24,803 32,695 32,695 85,716
1,189, 409]|  50,218] 467,728| 113,662 107,803 50,386 41,012 140,613} 35 153} 25, 779] 33,981{ 33,981} 89,093
1,147,151j| 50,005 446, 535| 110,132] 104,455 48,821| 39,738| 136,245 34,061 24,978| 32, 926] 32,926; 86,329
1,120,262||  47,828) 442, 131] 108,220 102 642 47,974| 39,048 133,880] 33,470| 24, 545 32,354| 32,354| 84,816
1,046, 242)|  43,429) 410,382 100,285) 95 116[ 44,456| 36,185) 124,064 31,016 22,745 29,982) 20,982] 78,600
1,029,399|| 42,842 403,080 98,770| 93,678] 43,784| 35,638] 122,189] 30, 547| 22, 401| 29, 529| 29,529) 77,412
659, 405 7,492 543,289 12,960] 30,984 6,800 7,790 4,792 8,608] 6,493} 2,638 1,262) 26,207
720, 534 9,969 596,105| 13,050] 30,977 7,874 8,654 5471 12,121f 6,552 2,597| 1,407] 25,757
674,213 13,844 547,632|  9,376] 31,071 8,118] 8,391 5627| 10,379 6,638 2,368 971 29,798
660, 297 9,011} 533,246 13,470] 31,024|  7,409| 9,119 7.399| 10,194 6,320| 2,846 844| 29,415
718,133 8,986 594,014| 10,967] 30,892| 10,179| 7,068 7,119 10,405 6,734| 2,178] 1,249| 28,342
648, 302| 6,858 526,259 10,305| 31,002] 10,567) 8,058 4713{ 10,418 s 102 2,106| 1,002 28 822
*Less than $500.
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Federal Reserve Banks—Continued

{In thousands of dollars}

Phila- Min- | Kan- San
Total Boston New del- Cleve- | Rich- At- |Chicago| St. |[neap-| sas |Dallas| Fran-
York phia land mond | lanta Louis | olis | City ciseo
Liabilities—Continued
Total deposxts
Oct 15,525,675 821,008{ 7,157,505 954,900{1,192, 010 543, 5541367, 23112, 101, 878]409, 385]227, 506(369, 129|319, 4191, 062, 150
15,456, 361|; 792,301] 6,984, 059] 977, 2741, 174, 532| 540, 7901375, 902|2, 159, 087|446, 295|236, 034)|373, 124334, 940|1, 062, 023
15,349, 014|] 819, 068] 6, 726,719 963, 469|1, 168, 886; 561, 769]393, 3792, 185, 118{456, 625)247, 676)395, 782|352, 1661, 078, 357
15,303, 005(| 765,489| 6,688, 667| 974,265(1,137,793| 582, 326{407, 0742, 157, 358|448, 7301259, 022(407, 505357, 45311, 117, 233
15,304, 671]| 741, 654| 6,807,683 916, 528{1,147,680| 566, 901[380, 9812, 166, 369|441, 5571256, 305{396, 693|358, 7751, 123, 536
15, 243, 868|| 710, 458| 6,803,058| 904, 555|1, 153, 444| 563, 655|370, 639|2, 194, 268|443, 893|252, 7411397, 726349, 90711, 099, 524
978,741|F  94,507f 220,806} 67,060 115,713} 82,879) 44,709 145,473] 46, 841| 23, 120| 42, 765| 39,879] 54,980
942, 331 89, 363 205, 802 66,058| 122,302 76,6011 41 831] 145, 624| 44,436( 21,838 44, 256| 31, 953 52, 267
861, 573 85, 939 166, 860 60, 589 112, 801 77, 580) 44,661 122, 848 42, 402( 21, 485 40,87C| 35, 691 49, 838
886, 211 79,497 159, 704 60, 344| 128,963 83,027| 35,375 145, 104| 41,763( 24, 580| 44, 140| 40, 997 42,717
1,136,372|] 106,756; 319,459; 78,113 133,061 88,896( 44,634| 150,306] 47,283| 25,578| 47, 212| 41,218 53,856
26 943,708{]  90,476] 203,606 67,806 128, 751| 77,869| 40, 548 142, 305 42, 143] 22, 063| 41,971| 36,122 49,958
Other llabllmeev mcludmg
accrued dividends:
4, 388 405 1,233 391 429 393 162 478 144 143 160 160 290
5, 192] 476 1,320 563 507 459 370 553 161 123 193 186 281
4,818 525 1,291 357 483 404 333 493 150 133 182 170 297
5, 201 462 1, 466/ 456 564 435 168 573 172 150 208 194 353
4, 999 552 1,411 386 556 416 163 543 149 132 195 184 312
5, 525) 579 1,496 533 596, 448 183 623 178 152 201 206 330
23, 860, 851[{1, 527, 072|" 9, 268, 53011, 531, 81912, 004, 055|1, 014, 926|658, 898|3, 708, 184|746, 027(438, 401 (654, 733481, 8031, 736, 313
23,789, 05011, 495, 521| 9, 087, 4951, 555, 440{1, 998, 565|1, 008, 569|667, 894 3, 860, 2491782, 058(446, 3191659, 747(490, 577|1, 736, 616
23, 690, 464{(1, 524, 301| 8, 815, 43611, 545, 070[1, 987, 601]1, 036, 678|691, 552|3, 879 786(793, 973(459, 951(681, 584|514, 948|1, 759, 584
23, 714, 777|11, 469, 883| 8, 774, 72711, 560, 414[1, 981, 330]1, 066, 883695, 7793, 882, 068|786, 567|475, 336|696, 987|525, 57111, 708, 332
24, 025, 081{[1, 478, 460| 9, 077, 2441, 525, 9761, 998 8701, 055, 053|679, 5583, 913, 145|786, 068[475, 074|690, 421|528, 316!, 816, 878
23, 805, 175111, 432, 823| 8, 963, 98711, 510, 977(2, 008, 24311, 041, 512|665, 735|3, 937, 521|784, 865[468, 715[686, 854)515, 200}1, 788, 734
Capital Accounts
Capital paid in:
Oct. 141, 248 9, 362 51,772| 11,860| 14,603 5,639] 4,848] 15,097| 4,376] 3,011 4,553| 4,356] 11,771
141, 259 9, 362 51,7791 11,875 14,603 5639 4,855| 15,075| 4,376] 3,012{ 4,556 4,356f 11,771
141, 284] 9, 362 51,779 11, 866 14, 602 5,639] 4,855 15,078 4,376] 3,013 4,584] 4,357 11,773
141, 302 9,362]  51,784] 11,866] 14,603| 5643 4,858] 15,078] 4,376| 3,017| 4,585 4,357 11,773
141, 324 9, 367 51,796 11,8661 14,603 1647) 4.857| 15,085 4,376| 2,997 4, 585 4,357 11,788
141, 352 9, 368 51,796! 11,866] 14,603 5,649! 4, 861 15 104 4,377) 2,997 4,586 4,357 11,788
157,065{ 10, 906, 56,447 15,144] 14,323 5,247| 5,725 22,824| 4,925 3,152 3,613| 3,974 10,785
157, 065] 10, 906 56, 447 15,144 14 323 5,247 5,725 22,824[ 4,925{ 3,152{ 3,613{ 3,974 10, 785
157,065 10,906  56,447] 15, 144| 14,323] 5247 5725 922,894 4925 3,152 3,613) 3,974] 10,785
157,065 10,906]  56,447| 15 144| 14,323| 5247] 5725 22.824] 4,925 3,152| 3.613| 3,974] 10,785
157, 065 10, 906 56, 447 15,144 14, 323 5,247f 5,725 22,824 4,925 3,152| 3,613} 3,974 10, 785
157, 065 10, 906 56, 447 15 144 14,323 5,247 5,725 22,824) 4,925, 3,152| 3,613| 3,974 10, 785
26, 785 2,874 7,070 4,303 1,007 3,244 713 1, 429 533] 1,000 1,138 1,263 2,121
26, 785 2,874 7,070 4,393 1, 007 3,244 713 1, 429 533 1,000 1,138 1,263 2,121
26, 785 2,874 7,070 4,393 1, 007 3,244 713 1,429 5331 1,000 1,138} 1,263 2,121
26, 785 2,874 7,070 4,393 1,007 3, 244 713 1,429 5331 1,000 1,138} 1,263 2,121
26, 785 2,874 7,070 4,393 1,007 3,244 713 1,429 5331 1,000 1,138 1,263 2,121
26,785 2,874 7,07C 4,393 1,007 3,244 713 1,429 533] 1,000 1,138| 1,263 2,121
47, 896 2, 462 13, 488 3, 090 4,612 1,086| 2,365 8,405 2,041 2,528 1,998 1,931 2, 990
47,935 2,472 13, 495 3,003 4,611 1,985 2,370 8,410| 2,047 2,533] 2,004 1,929 2,986
47,787 2,444 13,474 3, 056, 4,579 1,965 2,380 8,430] 2,035 2,519] 2,004, 1,917 2,984
47,783 2, 457 13,484 3,053 4, 567 1,960] 2,380 8,433 2,031 2,518 2,006 1,912 2,982
47,771 2, 458 13,490 3,052 4, 559 1,976 2,376 8,448 2,026 2,516] 1,983] 1,907 2, 980
5 47, 866 2,496)  13,515| 3,055 4,558 1,974 2,378]  8,450] 2,030 2 514] 2,001| 1,904 2,982
Total liabilities and capital
accounts:
24, 233, 84511, 552, 676] 9, 397, 3071, 566, 3062, 038, 600|1, 031, 042(672, 549(3, 845, 9391757, 902]448, 182|666, 035]493, 3271, 763, 980
24,162, 09411, 521, 135 9, 216, 2861, 589, 945|2, 033, 1091, 024, 684|681, 5573, 907, 987|793, 93¢|456, 016{671, 058|502, 099|1, 764, 279
24,063, 385|i1, 549, 887| 8, 944, 2061, 579, 529|2, 022, 112{1, 052, 773|705, 225(3, 927, 547|305, 8421469, 635|692, 923|526, 4591, 787, 247
24,087, 712|{1, 495, 482{ 8,903, 512{1, 594, 870|2, 015, 830|1, 082, 977(709, 455|3, 930, 732798, 4321485, 023|708, 3201537, 0771, 825, 993
24, 398, 02611, 504, 074] 9, 206, 04711, 560, 43112, 033, 371|1, 071, 167693, 229|3, 960, 9311797, 9281484, 7391701, 740,539, 817]1, 844, 552
. 24, 178, 243|(1, 458, 467| 9, 092, 815|1, 545, 435 2 042, 7341, 057, 6261679, 412|3, 985, 337|796, 730|478, 378)698, 192|526, 707]1, 816, 410
Commitments to make in-
dustrial advances:
13, 574 563 463 2,270 1,228 1,226] 1,041 1, 600 559 28| 1,501 23 3,082
13, 238 551 463 2,174 1,227 1,196| 1,028 1, 600 395 281 1,501 23 3,052
14, 175| 449 460 2,237 1,227 1,081 1,776 1,600 745 28| 1,501 23 3,048
14, 657, 449 460 2,267 1,222 1,067f 1,773 1,600f 1,250 28] 1,501 23 3,017
14, 574 462 458 2, 286 1,218 968| 1,771 1,6001 1,249 28{ 1,501 23 3,010
14, 735 461 458 2,305 1,197 956 1,771 1,600] 1,244 28 1,501 23 3,191
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

Applications Applications under Applications Commit- |Approved g(%l?;‘gg: Partici-

Date (last Wednesday of received consideration approved Ad:l?tlfces ments | but not | or with- | pations
each month) standing! out- com- |drawnby| out- .
(amount) standing | pleted 7 { appli- | standing
Number | Amount | Number | Amount | Number | Amount (amount)| (amount) t(:ant. et%) (amount)

amoun
4,386 | 146,972 71 2,955 984 | 49,634 | 13,589 8,225 [ 20,966 5, 558 1,296
6,325 | 237,581 68 11, 349 1,646 88,778 27, 518 20, 679 11,248 24, 900 4,533
7,437 | 293,084 2 2,823 1,003 | 124,493 | 32,493 | 27,649 | 11,548 | 44,025 8,778
8,008 { 314,471 12 1,880 2,183 | 133,343 30, 484 24, 454 9, 381 61,425 7,599
8,247 | 328,998 5 1,245 2,280 | 139,820 | 25,526 | 20,959 8,226 | 77,910 7,208
8,344 | 333,300 9 1,322 2,323 | 141,545 23,059 18, 611 7,898 85, 210 6, 767
8,430 | 339,509 10 1,263 2,361 | 145,758 23,019 16, 331 1,470 97, 663 7,275
8,474 | 341,842 1 800 2,381 | 146,724 21,415 14, 880 537 1 102,588 7,304
8,534 | 350, 551 7 550 2,406 | 150,987 20, 216 12,780 3,369 | 107,384 7,238
8,708 | 358,936 19 1,299 2,464 | 154,918 19,371 13,110 3,419 | 111,193 7,825
8,976 | 369,853 8 476 2,566 | 161,158 18, 444 13,649 3,084 | 117,555 8,426
9,102 | 378,974 8 146 2,617 | 168,380 17, 567 13, 597 5,737 | 122,447 9,032
9,188 | 387,490 5 247 2,653 | 175,013 17,345 14,161 1,946 | 128,839 12,722
X 392, 230 14 344 2,683 | 177,895 15, 798 12,647 1,975 | 135,004 12,471
9,308 | 395 499 5 255 2,721 | 179,778 | 15,255 | 11,175 2,067 | 139,281 1

9,366 | 402,305 2 370 2,762 | 185,234 , 454 10 517 1,938 | 146,156 12,169
9,418 | 405,225 2 41 2,781 | 188,222 13, 683 9, 220 2,659 | 151,679 10, 981
9,433 | 406,007 2 76 2,793 | 188,879 , 8,376 ) 504 | 164,629 10, 510
9,456 | 407,392 4 32 2,805 | 190,085 12, 997 8, 966 1,454 | 155,574 11,064
9,476 | 410,192 7 199 2,814 | 192,665 12,723 8,224 2,471 | 188,110 11,137
9,487 | 411,628 4 118 2,825 | 194,096 12, 001 8,725 2,264 | 159,950 11,156
9,504 | 413,178 3 45 2,832 | 195,404 11,242 8,852 2,474 | 161,491 11,345
9,512 | 413,646 2 33 2,838 | 195,739 10, 988 8,762 2,195 | 162,612 11,182
9,536 | 415 599 2 76 2,853 | 197,439 10, 907 8, 582 1,991 164, 949 11,010
, 546 | 416, 454 6 444 2,856 | 197,906 | 10,779 8,238 2,005 | 165,865 10, 929
9,556 { 417,260 1 10 2,865 | 198, 966 10,778 8,078 2,315 | 167,046 10, 749
9,573 | 420,837 4 740 2,875 | 201,750 10, 484 7,351 , 260 | 169, 746 9, 909
9,581 | 421,139 2 650 2,883 | 202,041 9,893 7,106 4,056 | 171,394 9, 592
9, 431,236 2 222 2,008 | 212,510 9, 152 b, 226 13,954 | 177,792 6, 386
9,633 | 435,474 4 1,929 2,923 | 214,800 9,483 5,207 12,325 | 179,021 8, 764
9,650 | 442,712 1 6 2,045 | 223,226 9, 451 5, 066 20, 179, 569 8,716
9,682 | 448, 506 3 823 2,959 1 228 732 9, 526 7,315 19,986 | 180,989 10, 916
9,719 | 444,985 2 35 2,087 | 225,849 9,157 8, 464 13,035 | 183,646 11, 547
9,793 | 455,868 5 1,725 3,046 | 234,714 9,639 12, 342 14,134 | 186.062 12, 537
9,817 | 458,092 2 3,067 | 238, 505 10, 549 13,072 , 192,783 14, 011
9,855 { 471,035 3 145 3,096 | 248,867 10, 761 11, 697 11,626 | 202,287 12, 496
9, 891 481, 255 2 70 3,120 | 258,154 10 359 12,928 11,520 | 208,279 15, 068
9,912 | 498,017 3 2,220 3,132 | 267,606 9, 808 13, 551 10, 251 216, 258 17,738
9, 950 504, 144 1 5,000 3,161 274,739 10,612 13, 238 12 317 219, 598 18,974
9,974 506, 320 3 375, 000 3,179 | 276,499 10, 836 14,735 9,774 221, 421 19,733

1Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of
condition of Federal Reserve Banks.
3 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant.
000, 31\112)(‘:952%0t1 é;lizlude financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $747,-
ov.
4 ’I‘uesday.

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

[In thousands of dollars]

Phila- : ; Min- | Kan- San
Bos- | New Cleve-| Rich-| At- Chi- 8t.
Total ton York gg}; land | mond | lanta cago | Louis n:lzzsp- éﬁy Dallas I‘;{&%’

Federal Reserve Notes:
Issued to F'. R. Bank by F. R. agent:
t. 29 7, 761, 865|645, 130{1, 988, 9341531, 241|730, 561[414, 378|271, 412{1, 589, 203312, 3911194, 322|254, 460|136, 9161692, 917
7, 816, 607|[652, 48712, 002, 170|542, 794|732, 6311419, 203|270, 90611, 600, 917]313, 746]196, 104|254, 412|139, 087692, 060
7,901, 975|652, 6412, 020, 477[551, 120{738, 691|424, 172|274, 074{1, 639, 211|312, 985|196, 550|255, 457/138, 6281697, 960
7,053, 8461668, 32012, 029, 8571553, 006|752, 3861424, 2181273, 44611, 650, 775|314, 9231199, 913|256, 406137, 755|702, 751
“~|s, 005, 755)|656, 887|2, 042, 032|560, 547]763, 435|425, 039|277, 447|1, 653, 221|316, 001|109, 388|257, 993|144, 131{708, 644

376, 69911 31,749 92, 620| 19,696 29,337( 23,659 21,621| 34,218 21,225] 5,998| 12, 286] 13,418} 70, 872
341, 54811 33, 718F  81,604] 22,139 27,200| 22,377| 17,727] 29,590( 18,950 5,447| 9,662] 12,166] 60,968
381,615/ 28,206]  95,587| 25,771 24,681 23,077| 20,912)  59,278] 17,083} 4,975 10,413} 11,701 59, 931
374,80711 28,813f 81,166; 22,057| 34,813 25,378 19,666 54,848) 17,844| 6,854| 10,175] 9,616} 63,577
393,681} 25,577}  86,205] 22,464 37,983( 26,399 23,082) 52,986{ 17,440 5,629 11,037| 15,157} 69,722

7, 385, 166|613, 381|1, 896, 314|511, 545{701, 224|300, 719|249, 791 1, 554, 985(291, 166|188, 324|242, 174{123, 498(622, 045

618, 76011, 920, 566|520, 655|705, 431|396, 916(253, 179|1, 571, 327|294, 796|190, 657|244, 750|126, 921631, 092
624, 4351, 924, 890|525, 349|714, 010{401, 095(253, 162|1, 579, 933|295, 902{ 191, 584|245, 044|126, 927|638, 029
629, 507|1, 948, 6911530, 949|717, 573|308, 840(253. 780|1, 595, 927(297, 070|193, 059|246, 321|128, 130(639, 174
631, 310]1, 955, 827|538, 083|725, 452|399, 540|254, 365]1, 600, 235|298, 651{193, 750|246, 9561128, 974/638, 922

Nov
Collateral held by agent as securi
notes issued to bank:
Gold certificates on hand and due
from U. S Treasury:

7,901, 000|1655, 000(2, 000, 000|540, 000{735, 000|450, 000{275, 000{1, 620, 000|329, 000{197, 000{255, 000{141, 000|704, 000
988, 00011675, 000{2, 010, 000|565, 000|735, 000{450, 000|275, 000|1, 640, 000[329, 000|197, 000|255, 000|143, 000{714, 000
8,047, 000](675, 000(2, 035, 000|565, 000{740, 000|450, 0001280, 000|1, 660, 000|329, 000|200, 000[255, 000144, 000|714, 000
|8, 072, 0001675, 000{2, 045, 000565, 000755, 000|450, 000|280, 000|1, 660, 000[329, 000|200, 000|255, 000|144, 600714, 000
3,136, 000|675, 000{2, 055, 000|565, 000|765, 000|450, 000|280, 000|1, 630, 000|329, 000203, 000260, 000|150, 000|724, 000
41750 300 1,065 157 151
51771 300] 1,595 570 116
5,558 225 1,785 24| 146
15| 300 34| 156
5,111 27 905 %09| 109

7,908, 175(1655, 300(2, 001, 065|540, 193|735, 000|450, 000|275, 000{1
-|7,993, 177|675, 300(2, 011, 595|565, 2231735, 000|450, 000|275, 000|1
- (8,052, 5581675, 225{2, 036, 785)565, 258|740, 0001450, 000)280, 000(1
-18, 076, 15111675, 0002, 045, 300|565, 368755, 000(450, 000|280, 000|1
Nov. 8, 141, 111|675, 274(2, 055, 905565, 3801765, 000|450, 000280, 000]1

, 620, 0001328, 157[197, 1511257, 3001141, 000{704, 000
, 640, 000|329, 057{197, 116{257, 8861143, 600(714, 000
, 660, 06001329, 024(200, 146{258, 120|144, 000|714, 000
, 660, 000|329, 034|200, 156{258, 293|144, 0001714, 000
, 680, 000|329, 899|203, 199|262, 454150, 000|724, 000

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, OCTOBER, 1941
[Averages of daily figures. In millions of dollars]

MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS

[Averages of daily figures.

In millions of dollars)

Reserves with
Gross | Net Federal Reserve
Classes of banks de- de- | Time Banks
and districts mand j mand [ de-
dei~ de- | posits R E
posits [posits 1 e- X-
quired Held cess
All member banks . _{47, 811 |39, 060 {12, 503 | 8,096 (13,097 | 5,001
Central reserve city banks:
New York -{16, 845 116,022 849 | 3,687 | 5,814 | 1,626
Chicago , 3,106 | 491 731 | 1,243 512
Reserve city banks:
Boston district_____.._ 1,468 | 1,315 81 234 424 190
New York distriet-_._ 288 223 150 47 66 20
Philadelphia district._| 1,719 | 1,450 228 265 573 307
Cleveland district...._. 2,403 § 1,901 734 369 762 393
Richmond distriet.....| 1,132 875 243 165 321 156
Atlanta distriet. _.__ 1,035 723 180 136 193 57
Chicago distriet._...._ 1,882 | 1,357 705 273 477 204
8t. Louis district. 1,177 894 175 165 248 83
Minneapolis district___ 516 383 83 71 97 26
Kansas City district.._[ 1,281 876 156 161 225 64
Dallas district......._. 962 627 132 116 164 48
San Francisco district_| 3,103 | 2,519 | 2,049 543 841 298
Total oo 16,967 (13,143 | 4,916 | 2,546 | 4,391 [ 1,845
Country banks:
Boston district________ 1,227 837 570 138 267 132
New York district.._._ 1,874 | 1,348 | 1,502 237 499 263
Philadelphia distriet . . 8 581 888 114 217 103
Cleveland distriet...__ 888 571 747 106 220 114
Richmond district..__.| 874 480 399 78 149 72
Atlanta district_.__.__ 741 447 257 66 108 41
Chicago district_..._._. 1,244 778 859 136 266 130
8t. Louis distriet.. o552 337 261 54 92 39
Minneapolis district___ 423 265 281 46 74 28
Kansas City district... 582 360 161 51 80 29
Dallas distriet......... 700 433 106 57 98 41
San Francisco distriet_| 489 302 307 52 77 26
Total oo 10,472 1 6,788 | 6,337 | 1,131 | 2,149 | 1,017

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

NoOTE.—S8ee table on p. 1238 for percentages of deposits required to be

held as reserves.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

Central reserve
All : Re-
mem- city banks serve O;Jrnn-
ber city |,
banks! || New Chi- | banks
York | cago
Total reserves held:
1940—October . _.______. 14,043 {[ 6,889 | 1,279 1 4,024 1,851
November... | 14,131 6,975 1 1,218 | 4,080 1,858
December -| 14,049 6, 997 1,142 | 4,096 1,815
1941—January..... _.] 14,339 {] 7,135 | 1,051 | 4,240 1,913
February -} 13,996 6 807 | 1,033 | 4,258 1, 898
March._. --| 13,979 6, 924 931 | 4,197 1,928
April. -| 13,600 |} 6,518 966 | 4,204 1,912
May. .1 13,650 )| 6,243 | 1,144 | 4,208 1,965
June. i1zo0ll 5958 | 11aa | 418e 1,914
July ._ --| 13,120 i 5,875 1, 120 | 4,198 1,927
August.__ _| 13,004 [| 5600 | 1,140 4,287 1,978
September. -] 13,184 5, 554 1,218 4, 335 2,076
October__....._.._ 13,007 || 5,314 | 1,243 | 4,391 2,149
Week endmg (Friday):
1941—O0ct. 3. 13,256 || 5,474 | 1,310 | 4,364 2,107
Oct. 10_ o 13,299 (| 5,413 { 1,307 | 4,413 2,166
Oct. 17... o 18,837 || 5,414 { 1,251 | 4,464 2, 208
Oct. 24___ 12,973 5,316 1,187 4,352 2,118
Oct. 31_ 12,714 5,073 1,192 4, 356 2, 094
Nov. 7. 12,675 4,945 1,163 4, 381 2,185
Nov. 14 12 742 4,917 1,179 4,413 2,233
Nov.21 ... 12,964 || 5,062 | 1,228 | 4,449 2,226
Excess reserves:
1940—October_.__.__.___ 6,864 || 3,465 610 | 1,888 902
November. .| 6,830 3,493 546 | 1,895 897
December . _| 6,646 3,443 476 | 1,887 840
1941—January.._. -] 6,832 , 505 381 | 2,016 930
February. .| 6,422 3, 166 347 , 004 906
March. .| 6,304 || 3,203 252 | 1,923 927
April .| 5883 2,812 2951 1,885 891
May. -] 5,831 2514 434 | 1,949 933
June. .| 5351 [ 2238 424 | 1,820 870
July.. o1 5,193 [} 2,150 388 | 1,789 866
August._ . _| 5017 1,898 403 | 1,824 892
September. -1 5,116 || 1,834 478 1,836 968
October _.._____ 5 001 1, 626 512 1,845 1,017
Week endmg (Friday);
1941—Oct. 5188 || 1,772 572 1 1,853 991
Oct. 10. 5,217 1,720 571 1,884 1,042
Oct. 17 5,223 1,709 523 1,912 1,079
Oct. 24 4, 853 1, 616 459 1,799 979
Oct. 31___ 4,636 || 1,423 461 | 1,796 955
Nov. 72__ 3,473 855 328 1 1,443 7846
Nov. 14 3, 530 836 346 | 1,453 P894
Nov. 21 »3, 699 956 384 1,472 887

# Preliminary

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

banks are estimates

¢ Increase of approximately 15 per cent in reserve requirements became

effective Nov. 1, 1941

In millions of dolars]

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

Boston 2,620 650 650 2,631 | 2,457 527 527 164 163 123 123
New York...__.__.. 18,979 { 2,501 2,488 111,783 111,735 111,126 | 11,123 379 377 526 518
Philadelphia. 2,572 1,116 1,116 2,271 2, 254 649 650 326 318 468 466
Cleveland - 3,243 1,482 1,478 2,953 2,912 1,132 1,131 338 331 349 347
Richmond_..._.__ 1,927 642 634 1,742 | 1,678 434 430 265 249 207 204
Atlanta_ 1,737 437 433 1, 605 1, 571 352 349 171 167 85 85
Chicago, 6, 668 2,055 2,047 ||12,666 | 12,660 [11,222 | 11,217 460 456 342 341
St. Louis 1,646 436 434 1,399 1,334 308 307 330 312 128 127
Minneapolis 918 364 364 736 723 197 197 203 194 167 167
Kansas City 1, 846 318 317 1, 466 1, 456 207 207 397 390 110 110
Dallas 1,619 238 238 1,283 1,261 191 191 330 357 47 47
S8an Francisco - -1 3,591 3,524 2, 356 2,348 3,433 3,375 2,252 2,245 158 150 103 103
Total oo 47,811 | 47,299 | 12,593 { 12,545 |{1 23,866 |1 23,415 [ 18,597 | 18,571 3,573 3,465 | 2,656 2,638

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

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

i Treas- | Subsid- i Federal | Na-
Gold . Silver s . United | Federal h

End of month Total || certifi- ds(ﬁ;:,g certifi- | OV ) WY Lg%‘;r States | Reserve ngsa%r;e %‘;g‘l‘{l

cates cates of 1890 coin notes notes notes Dotes
8,151 66 48 1,615 1 394 177 259 5, 409 22 161
8,300 65 48 1,620 1 400 180 264 5, 5641 22 160
8, 522 65 49 1,668 1 407 183 275 5,705 21 159
8,732 65 50 1, 667 1 412 185 290 5,883 21 157
8, 593 64 50 1, 595 1 403 183 278 5,842 21 156
8,781 64 50 1,635 1 406 184 278 5, 985 21 155
8,924 64 51 1, 651 1 413 186 277 6,106 21 154
9, 071 63 51 1, 654 1 418 189 274 6, 247 21 163
9, 357 63 52 1,697 1 426 191 286 6, 468 20 152
9,612 63 83 1,714 1 434 194 300 6, 684 20 150
9,732 63 54 1,691 1 438 196 307 6, 813 20 149
9, 995 62 55 1,723 1 445 199 313 7,027 20 148
10,163 62 56 1,724 1 455 202 314 7,181 20 147
10, 364 62 57 1,715 1 463 205 317 7,378 20 146

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

Total Coin and small denomination currency ? Large denomination currency? Un-

End of month lgu(;g' assgr’t-
i 2
ton ! || motal [l Coin | $13 | $2 $5 $10 | $20 | Totall| $50 | $100 | $500 | $1,000 | $5,000 {$10,000

1940—September______ 5,814 618 566 36 | 1,055 | 1,876 | 1,663 | 2,340 503 1 1,048 216 496 25 52 3
ctober.__.. 5,911 627 575 36 | 1,068 | 1,908 | 1,696 | 2,392 512 { 1,071 223 508 25 52 3
November.. 6,098 639 591 38 (1,107 | 1,977 } 1,748 | 2,426 523 | 1,089 225 512 26 51 3
December.__._. 6,247 648 610 39| 1,129 | 2,021 | 1,800 | 2,489 538 { 1,112 227 523 30 60 4
1941—Janvary_._. ... 6, 094 635 577 37 1 1,001 | 1,973 | 1,781 | 2, 502 540 | 1,126 230 530 24 52 4
February. 6,243 641 582 38 1 1,116 | 2,041 { 1,826 | 2, 541 551 | 1,144 232 535 24 55 4
March __ 6, 342 650 590 38| 1,132 | 2,074 | 1,858 | 2,583 560 | 1,163 238 543 24 56 1
April. 9,071 | 6,430 658 595 391,135 | 2,112 | 1,892 | 2,642 573 | 1,197 241 550 25 56 2
May._. 9,357 (| 6,683 669 615 40 | 1,176 | 2,211 | 1,972 | 2,675 587 | 1,218 242 546 24 57 2
June__ 9,612 || 6,890 681 625 41 | 1,207 | 2,289 | 2,047 | 2,725 607 | 1,244 244 548 24 57 2
July_. 9,732 |1 6,992 688 626 40 | 1,215 | 2,334 | 2,090 | 2,742 615 | 1,257 244 544 24 58 3
Angust___ 9,995 || 7,237 700 641 42 | 1,257 | 2,430 | 2,169 | 2, 760 630 | 1,274 244 543 24 46 3
September......110,163 [j 7,378 713 658 42 | 1,270 | 2,469 | 2,227 | 2,787 645 | 1,293 243 537 24 46 3
October.__.._._ 10,364 || 7,537 725 663 41 {1,287 | 2,527 | 2,293 | 2,830 638 | 1,316 245 539 25 47 3

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

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

TREASURY CURRENCY OUTSTANDING

{Held by Treasury and Federal Reserve Banks and in circulation. In
millions of dollars]

SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY

[By selected banks and financial institutions in New York City.
In millions of dollars)

Bilver g, Fed-

dollgrs sid- Mi United %al t‘Nn.l

an nor e- | tional

End of month | Total | 41 er smyr coin i‘g&s serve | bank

bul- Py oig Bank | notes

lion t notes
1940—September.| 3,044 || 1,920 411 181 347 22 163
October____| 3,059 || 1,931 415 183 347 22 162
November .| 3,072 || 1,937 419 187 347 22 160
December..| 3,087 || 1,945 425 189 347 22 159
1941—January.____{ 3,097 || 1, 953 427 191 347 22 158
February...| 3,102 || 1,959 428 192 347 21 156
Marc] 3,109 (| 1,965 429 193 347 21 155
April 3,122 {1 1,971 434 194 347 21 154
May.. 3,134 |] 1,977 440 196 347 21 153
June.__ 3,149 {| 1,983 447 199 347 21 152
Mogat T 308t || 1o | dea| aoa| sir| 0| 120
ugust_____ 5 R 2 2 7 1

September_{ 3,198 | 2,006 469 207 347 20 149
October..__} 3,219 || 2,013 482 210 347 20 148

1 Includes silver held against silver certificates amounting to $1,939,-
000,000 on Oct. 31, 1941 and $1,864,000,000 on Oct. 31, 1940.

DECEMBER 1941

Ship- | Receipts Net Net
Year or month ments to from ship- receipts

Europe | Europe | ments P
47.6
34.4
9.8
.7
1940—October_ ... _.._.__ .1
November .2
December._.._......._ .1
1941—January__________....._ .2 .1
February .. oeeoofoomeaeo. - it
March gl)
April- 1)
May. (O]
June. 0]
July. .. O]

August .. )
September _ P
October...oooo...__. O]

t Less than $50,000.
Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES

MOVEMENT OF GOLD TO AND FROM UNITED STATES!

{In millions of dollars] [In thousands of dollars)
Rar- 1941
Golg Increase Net ml%rk(eld Pomcis&-
stoc in gold: de- | tic gol N
Period at end gold inglt)lgrt crease | produc- From or to— Oct Sept. Jan.-Oct.
of period | stock D or in- tion!
crease (—) Im- | Ex- | Im- | Ex- | Im- | Ex-
ports | ports?| ports |ports?]| ports | ports?
8,238 | 4,202.5] 1,133.9 82.68 92.9
10, 125 1,887.2 ] 1,739.0 .2 110.7 | France. .cocaocmcnecec|eooomoo oo oo el ) | PO
311,258 1 1,132.5 | 1,116.6 ~85.9 131.6 | Portugal . 34l ... 301 - 3541
312,760 1,502.5 | 1,585.5 —200.4 143.9 | Sweden .| - 1,747,
14,512 | 1,75L.6| 1,973.6 | —333.5 148.6 | Switzerland. ... ... | o} _|o.o_._ - 899} _
17,644 | 3,132.0 | 3,574.2 | —534.4 161.7 { United Kingdom____.. Ji1:] PO 250 -l 8,495
21,995 | 4,351.2 | 4,744.5 ] —644.7 170.2| U. 8. 8. Ree_.. - 5,5508 ... 5, 652| - 25,844).
Canada .. .| 16,074f_ ______ 42, 563 _| 366, 793|.
Mexico... - L0200 ______ 495 19,190
19, 963 754.2 1 1,163.0 | —~437.2 11.1} Central America...... 960 ____.. [*) BY D 9,048/ ______
20, 463 499. 4 520, ~55.1 16.2 | West Indies and Ber-
August._..__ 20, 913 450. 2 351.6 67.0 3
September._ 21, 244 331.6 334.1 36.6
October. . __ 21, 506 261.1 326.0 -117.9
November._| 21,801 295. 2 330.1 —30.5
December .. 21, 995 194.0 137.2 7.4
1941—January____. 22,116 121.7 234.2 —52.8 .
February._..| 22,23 115.4 108. 6 —46.2 X
22, 367 135. 4 118.6 . .
y 138.5 172.0 -10.5 3
22, 575 69.1 34.8 ~3.8 3
22, 624 49.2 30.7 4.0 L
22,675 50.5 37.0 —-27.7 .
22,719 44.7 37.0 —-31.2 . 2,327 8, 954]
September__ 22,761 41.5 65.7 —46.8 17.8 { Netherlands Indies..._ ] I T I 855
October.. __| 22,800 38.8 40.4 | +-32.2 ?17.7 | China and Hong
Nov. 1-26»__ 22,781 —18.7 45.3 1 4 =545 [ ... Kong ... A 4 ... 3,607\ ___.__..
Japan ____.____ || ... 9,444| _____.
ghxltll?;xlflg Islands..... 3, égg 3,107 zgg' gég .......
» Preliminary. . o mica-_... ... 3,604 > 9631 - eeeae
1 Figures are those for United States published in table on p. 1285, | A1l other countries._.. 40 16------- 783~
g(gij‘g::‘ed to exclude Philippine Islands production received in United Total..o .. 40, 444 3l 65,707 5| 879, 163 55

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

3 Includes gold in the Inactive Account amounting to 27 million dol-
lars on Deec. 31, 1936, and 1,228 million on Dec. 31, 1937.

4 Gold held under earmark at Federal Reserve Banks for foreign ac-
count, in millions of dolars: October 31—2,054.7; Nov. 26—2, 109. 3.

Note.—For back figures see Annual Report for 1937 (table 29).

BANK SUSPENSIONS !

Member Nonmember
Total, banks banks
il
anks
Na- In- Not
tional | B%%€ [sured s | insured
Number of banks suspended:
1934 oo s 57 1
1935 .. 34 4
1936 . 44 1
1937 59 4
1938 _ 55 1
1939 42 4
1940____ 22 1
1941—Jan.-Oct. ._____.__ 5 2

Deposits of suspended banks

(in thousands of dollars): 2
1934 40
5,313
507
7,379
36
1,341 3
- X 256 5, 341
1941—Jan.~Oct. __..._._. 2,436 1,933 |-cccoo- 3011 I

1 Represents banks which, auring the periods shown, closed tem-
m)rarily or permanently on account of financial difficulties; does not

clude banks whose deposit liabilities were assumed by other banks at
the time of closing (in some instances with the aid of Federal Deposit
Insurance Corporation loans). .

* Federal de‘posit insurance became operative January 1, 1934.

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

Back figures.—S8ee Annual Report for 1937 (table 76).
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1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce.

? Beginning May 1941, the Department of Commerce suspended
publication of export statistics by country of destination.

Back figures.—See table, p. 1285, and Annual Report for 1937 (tables
31 and 32).

BANK DEBITS
Debits to deposit accounts except interbank accounts
[In millions of dollars]

Total, 140
all New other 133
Year and month report- York lead- other
ing City ing {centers?
centers centers!

1929 982, 531 || 603,089 | 331,938 | 47,504
461,889 il 208,936 | 219,670 | 33,283
460,463 || 197,836 | 235,206 | 36,421
405,929 || 168,778 | 204,745 | 382,408

- , 9 171,382 | 218,298 | 34,2562
445,863 || 171,582 | 236,952 | 37,320
33,812 {| 12,504 | 18,267 2, 951
39,695 || 14,952 | 21,365 3,378
39,088 [| 14,952 | 20,819 3,317
46,673 || 18,626 | 24,327 3,721
41,133 || 15,147 | 22,498 3,488
, 783 §| 13,268 § 19,457 3,057

44, 558 §| 17,402 , 586 3, 570
, 237 || 15,657 | 23,074 3, 505
43,665 || 16,124 | 23,796 3,748
45,042 (| 17,282 | 24,853 3,807
44,808 || 16,288 , 660 3,861
42,856 || 15,079 | 24,033 3,745
43,870 || 15,654 | 24,310 3,907
50,875 || 19,148 | 27,315 4,411

}tll;lsligilgnal series, for which bank debit figures are available beginning
wil 5

2 Except that 1929 figure is for 128 centers only.

Back figures.—Annual report for 1937, page 157. Annual fotals, begin-

ning with 1919, by Federal Reserve districts and for individual centers,
are available for distribution and will be furnished upon request.
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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 Aect of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are

available.
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS !
[In millions of dollars]
Nonmember
Member banks+¢ banks
Member banks? Nonmember banks
Call date Total Mutual Other Al
utual| non-
Total tilggs;l State |savings| mem- Caltdate | papks Na- Mutual | Other

banks | ber Total || (ione1 | State | savings | nonmem-~

banks banks [ber banks

1920—June 29...___ 25, 110 8,707 7, 530 1,177 611 15,792 | 1929—June 29___} 53,852 {[ 32,284 || 19,411 | 12,873 8,983 12, 584

Dec. 31....__ 24, 630 8,522 7,403 1,119 609 15, 499 Dec. 31.__} 55,289 {| 33,865 || 20,290 { 13,575 8,916 12, 508

1933—June 30______ 14, 519 5, 606 4,897 709 576 8,337 | 1933—June 30__.[ 37,998 || 23,338 || 14,772 | 8, 566 9,713 4, 946

Dec. 30___._. 15,011 || 6,011 || 5 154 857 579 8,421 Deec. 30__.| 38,505 || 23,771 || 15,386 | 8,385 9, 708 5,026

1936—June 30.._.__ 15, 752 6,400 5,368 1,032 566 8,786 | 1936—June 30_..| 51,335 || 34,098 || 21,986 | 12,112 | 10,060 7,178

Deec. 31_.__. 15,628 || 6,376 || 5,325 | 1,051 565 8, 687 Dec. 31___| 53,701 || 35,893 || 23,107 | 12,786 | 10,143 7,666

1937—June 30..____ 15, 527 6, 357 5,293 | 1,064 564 8,606 | 1937—June 30___| 53,287 || 35,440 || 22,926 | 12,514 | 10,213 7,635

Dec. 31._____ 15, 393 6, 341 5, 260 1,081 563 8, 489 Deec. 31___] 52,440 |} 34,810 || 22,655 { 12,155 10, 257 7,373

1938—June 30.._ 15,287 6,338 5,242 | 1,006 563 8,386 | 1938—June 30___j 52,195 || 34,745 |1 22,5563 | 12,193 10, 296 7,153

Dec. 31.. 15, 206 6, 338 5, 224 1,114 556 8,312 Dec. 31___| 54,054 || 36,211 || 23,497 | 12,714 10, 365 7,478

1939—June 30.. 15,082 6,330 5,203 1,127 563 8,199 | 1939—June 30.__| 55,992 || 38,027 || 24, 534 | 13,493 10, 521 7,444

Dec. 30...-__ 15,037 1| 6,362 || 5187 | 1,175 552 | 8,123 Dec. 30__.| 58,344 || 39,930 || 25,661 | 14,269 | 10,613 7,801

1940—June 29....__. 14, 953 6, 398 5,164 1,234 551 8,004 | 1940—June 29___| 60, 582 || 42,039 | 26,931 | 15,108 | 10,631 7,912
Dec. 31...... 14, 895 6, 486 5,144 1,342 561 7,858 Deec. 31.__| 65,021 || 46,007 |; 29,214 | 16,793 10, 658 8,366 -

1941—Apr. 4 _______ 14,871 6, 528 5138 | 1,390 550 7,793 [ 1941—Apr. 4 _._{ 65,211 || 46,179 || 29,467 | 16,712 | 10,684 8, 347

14, 855 6, 556 5,130 1,426 547 7,752 June 30_._| 67,172 | 48,076 || 30,684 | 17,392 10, 641 8,456

14, 852 6, 596 5,125 1,471 546 7,710 Sept. 245 | 68,453 {| 49,160 || 31,500 | 17, 660 10, 641 8,652

For footnotes see table below. For footnotes see table below.

LOANS AND INVESTMENTS

[In millions of dollars]

All banks Member banks * Nonmember banks

Call date Mutual savings banks Other nonmember banks
Invest- Invest- '
Total Loans | ments Total Loans | ments

Invest- Invest-
Total Loans | ments | Total Loans | ments

1920—~June 29___.___________ 58,474 || 41,531 | 16,043 || 35711 || 25,658 { 10,052 9, 558 5,892 3,664 | 13,207 9,981 3,227
Dec. 31 ._.________ 58,417 || 41,918 | 16,499 || 35,934 || 26,150 9, 784 9,463 5,945 3,518 § 13,020 9,823 3,197
1933—June 30_.._._.____.___ 40,076 {1 22,203 | 17,872 || 24,786 || 12,858 { 11,928 | 10,044 5,941 4,103 5,246 3,404 1,841
Dee. 30 oo 40,319 [} 21,977 | 18,342 || 25,220 || 12,833 | 12,386 9,985 5, 906 4,079 5,115 3,238 1,877
1936—June 30 ____________ 48,458 || 20,679 | 27,778 || 32,269 || 12,542 | 19,717 9, 961 5,105 4,856 6,238 3,032 3,208
Dec. 31 ... ... 49,524 || 21,449 | 28,075 || 33,000 || 13,360 | 19,640 | 10,060 5,027 5,034 6, 464 3,062 3,402
1937—June 30_._...._.____._ 49,696 | 22,514 | 27,182 || 32,739 || 14,285 { 18,454 | 10,180 5,002 5,178 6,778 3,227 3, 560

Dec. 31 48,566 | 22,198 | 26,368 || 31,752 || 13,958 | 17,794 | 10,187 4,996 5,191 6, 627 3,244 3,383

47,381 || 21,130 | 26,252 || 30,721 || 12,938 | 17,783 | 10,106 || 4,961 | 5235 6,465( 3,231 3,234
48,920 {| 21,354 | 27,575 82,070 || 13,208 | 18,863 | 10,255 4,930 | 5,325 6,604 3 217 3,387

49,616 || 21,318 | 28,299 || 32,603 || 13,141 | 19,462 | 10,342 4,931 6,411 6,671 3,245 3,425
50,885 || 22,169 | 28,716 || 33,941 13,962 | 19,979 | 10,314 4,961 5,353 6,630 3,246 3,384

51,335 || 22,341 | 28,995 34,451 13,069 | 20,482 | 10,188 || 4,926 | 5,262 | 6,606 3,445 3,251
Dec. 31, 54,188 || 23,741 | 30,448 || 87,126 || 15,321 { 21,805 | 10,248 || 4,959 | 5289 ( 6,815| 3 461 3,353

24,322 | 31,825 (| 38,983 15,878 | 23,104 | 10,276 4,954 5,322 6, 889 3,490 3,399
25,312 | 32,633 || 40,659 16,729 § 23,930 | 10,314 4,955 5,360 6,972 3,628 3,344
26,215 | 33,093 || 41,943 17,546 | 24,397 | 10,325 4,960 5,365 7,040 3,709 3,331

1938~-June 30...

1 Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few
Btate bank abstracts.

3 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in
ggalgggion repo:_ts 1}mong “Other assets.” The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,~

,000, respectively.

3 One bank (with deposits, excluding interbank deposits, of $90,000 000 and total loans and investments of $96,000,000 on Dec. 30, 1939)
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘“Other nonmember banks” column.

4 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana.

§ Figures for nonmember banks are preliminary.

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

[In millions of dollars]

Loans! Investments 1
Loags for U. 8. Government obligations Obli-
Total . purchasing 2
loans Qo or carrying ) gations
and ial | Apri securities Direct States |Other
Call date in- :nd cg-- Open Real Loans| qy,0 agdes secu-
u‘lﬁffés Total!}} iy, tar- el bT(l){ ?Z?nt: bat;a)ks loans +| Totel Guar-| polit- | Titles
s, | | paper | 0K | 7 o O I N -
and [others? divi-
deal- sions
ers
Total—Al
Member Banks

1929~Deec. 31._{35,934
1933—June 30..|24, 786
1938—June 30..130, 72]
Dec. 31..(32,070
1939—June 30__(32, 603
Dec. 30__|33, 941
1940—June 29__134, 451
Dee. 31..]37,126
1941—Apr. 48.__[38, 983
June 30 __{40, 659
Sept.24__{41, 943

New York
City 7
1929—Dec. 31._. 105 | 1,257 | 2,145 | 169 322 | 2,595 | 2,091 || 1,112 58 166 889 ¢ _____ 222 758
1933—June 30.. 364 1,044 | 157 162 3,709 || 2,551 638 | 987 926 |______ 478 680
1938—June 30_. 141 856 132 85 | 1,541 | 4,840 || 3,740 222 11,358 | 1,451 709 304 707

Dec. 31 5

1939—June 30.. 5

Dec. 30 7
1940—June29. | 9,82¢ || 3,014 |t 1,801 8 103 320 188 | 137 32 426 | 6,815 || 5486 || 421 11,092 | 2,650 |1, 324 634 695

31._|10,910 || 3,384 || 2,025 [:}

3

Dec.
1941—Apr.45___|11,696 [ 3, 502
June 30_.{12,493 || 3,778 || 2,405

Sept. 24-_[12,030 {1 3,939 {lomr e focommfomome oo foe | e 8,991 || 7,331 ||| 819 | 841
City of
Chicago ?
1920—Dec. 31_. 19 251| s33 535 | g0l 118 3] 19| el 96 { 98
1933—June 30.. 69 61 261 237 610 206 82 L7 87 138
1938—June 30_. 15 20 109 361 [ 1,281 981 12 313 535 122 140 159
Dee. 31__ 16 43 70 62 | 1,430 jj 1,114 59 291 655 109 141 176
1939—June 30.. 15 39 71 59 | 1,607 || 1,175 185 234 621 135 154 179
D 2, 1056 569 365 6 17 41 66 60 | 1,536 || 1,203 153 176 701 172 162 179

ec. 30_.
1940—June 29 | 2, 206 603 417 g 16 23 61

Dec. 31 __| 2,377 696 476 17 42 54 84 | 1,681 || 1,307 297 | 145 762 | 112 188 186
1941—Apr.45___| 2,649 bg:( N | PN SN PSS I SR I, 1,869 || 1,466 [|.._.__ 125 226 177
June 30__} 2,707 846 609 5 21 36 55 20 {-oaaac 101 | 1,861 || 1,483 417 | 125 803 | 138 190 188
Sept.24__{ 2,573 [21: 0 | IO SN SUNNURUN SUNIURIN SO FORri MR SO 1,655 11,304 .| foooo_lo_o 175 176
Reserve City
Banks

1929—Deec. 31__{12, 029
1933—~June 30.. | 8,492
1938—June 30.. |11, 150
Dec. 31
1939—June 30._{11, 756
ec. 30._(12, 272
1940--June 29. |12, 160
Dec.31__113,013 (| 5,931 [| 2,436 | 263 153 115 | <207 {1,436 15 | 1,307 | 7,081 ] 6,204 || 103 | 771 | 3,281 (1,049 984 893
1041—Apr.45___ {13,494 | 6,165 |[ ._.._.

___________ 7,328 [} 5,440 |- __|-eaooc]--ooco-]1,047 | 1,034 855

June 30..114,013 || 6,498 || 2,879 | 175 202 100 198 1,477 9] 1,457 | 7,515 || 5,700 73 | 606 | 3,858 i1,162 979 836

Sept.24. 114,588 || 6,861 [|-ccoaoeloeomc o e e[ 7,727 ) 5,914 |- oo feoe e fean 975 838
Country
Banks

1929—Dec. 31__(13,375 |[ 8,936 ||.—ccee-]|-aee- 201 201 | 2,231 (1,462 45 | 4,705 | 4,439 || 1,267 97 | 171 099 |_____. 627 | 2, 546

1033—June 30_.| 7,873 64 | 299 | 1,106 |..___. 881 | 1,549

1938—June 30__| 9, 752
Dee. 31__[10, 113
1939—June 30.. [10. 109
Dec. 30..110, 224
1940—June 29__|10, 257
Dec. 31..]10, 826
1941—Apr.46___[11. 144
June 30_.111, 446
Sept.24._(11, 852

45| 433 | 2,081 | 710 | 1,146 | 1,102

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

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

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

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

§ Includes Treasury certificates of indebtedness through 1934,

¢ Breakdown of loans and investments not reported separately.

7 Central reserve city banks.

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

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servgs Bal- De-d In%i- Ingi- nggétic
wit) ances | man vid- : vid- anks Cap-
Fed- | Oash | with | de- | uals, S;;':fs ngg" uals, St;t;s Bor- itag Call date
eral | in | do- |posits| part- | SRG | (NG | U. 8. | part- | BIG (g o) fovs | ae-
Re- | veult | mestic| ad- | mer- | PR | 85F | Gov- | mer- | BO " (10818 For- | P8BS | counts
8erve banks!{justed?| ships, sub- | cers’ | erB- ships, sub- 1nas4 eign
Banks and | it | B o |mentd [ and | SO 1 108 De-d Time | PBBKS
cor- : cor- + man
pora- sions | ete.’ pora- | Sions
tions tions
Total—Al
Member Banks

2,374 558 | 2,168 (16,647 (17,526 | 1,335 | 1,681 143 112, 267 505 122 | 3,517 96 698 879 | 6,709 | 1920—Dec. 31
2,236 405 § 2,008 12,089 11,830 | 1,087 657 806 § 7,803 300 788 | 3,057 89 148 191 | 4,837 | 1933—June 30
8, 004 712 | 4,084 20,893 (19,816 | 2,314 662 543 110,874 464 83 | 6,006 135 331 11 | 5,368 | 1938—June 30
8,694 746 | 4,240 122,293 21,119 | 2,386 6547 790 |10, 846 462 61 | 8,510 132 511 6| 5424 Dec. 31

10,011 712 | 4,674 (23,587 |22,448 | 2, 532 790 694 |11, 063 441 59 1 7,007 142 607 5| 5,496 | 1939—June 30
11, 604 841 | 5.506 |25.681 (24,604 | 2,321 563 743 111,215 432 51 | 8,507 144 769 3| 562 Dec. 30
13,751 784 | 5,751 |27,877 26,397 | 2, 529 475 711 |11, 459 410 59 | 8,852 134 703 3| 6.608 | 1940—June 29
13,992 991 | 6,185 130, 129 29,576 | 2,724 913 616 |11, 687 435 56 | 9,581 135 706 31 5608 Deec. 31
13, 531 837 |06, 340 31,576 29,752 | 2,957 662 523 11,837 392 54 |50,873 | 6137 | 8635 31 5754 | 1941—Avpr. 4
12,959 999 | 6,293 132,678 |31,429 | 2,940 738 619 |11, 898 397 55 1 9,610 138 688 3 5, 800 June 30
13,246 | 1,061 {66, 562 {33,822 |32,149 | 3,090 730 781 |11,980 382 50 810,176 | 6140 | %628 13| 5,852 Sept. 24
New York
City ¥
827 68 179 | 4,760 | 5,847 128 | 1,180 20 { 1,112 33 18 | 1,198 40 597 179 | 2,106 | 1929—Dec. 31
846 46 101 | 4,358 | 4,676 96 461 332 671 4 110 | 1,255 22 128 8| 1,582 ] 1933—June 30
3,517 85 119 | 6,698 | 6,900 273 367 123 694 32 2,514 201 1, 687 | 1938—Jumne 30
4,104 68 109 1 7,168 | 7,273 280 195 139 652 36 2, 687 442 1, 593 Dec. 31
4,975 61 112 | 8,012 | 8,281 288 472 84 653 46 { oo 2,992 |..._. 524 |- 1,586 | 1939—June 30
5. 915 89 126 | 8,899 | 9,030 251 178 74 693 [ 3 (— 3,542 1 695 | . __. 1, 592 Dec. 30
7,072 88 119 |10, 235 |10, 283 258 147 67 732 29 3,840 650 1,599 | 1940—June 29
7,057 102 122 [11,062 |11, 357 370 471 48 768 Dec. 31
6,715 85 1 8154 [11,645 {11,629 302 302 29 806 1941—Apr. 4
5, 857 136 131 (11,619 11,895 319 306 32 778 June 30
5,634 96 1 6114 11,506 {11,595 300 342 135 810 Sept. 24
City of
Chicago 5
169 13 133 957 | 1,041 42 32 8 332 1929—Dec. 31
232 34 203 912 870 87 16 46 358 1933—June 30
936 31 208 | 1,523 | 1,386 221 23 86 443 1938—June 30
884 35 235 11,688 | 1,697 181 29 83 452 Dec. 31
897 26 236 | 1,666 | 1,565 197 22 471 1939—June 30
993 42 283 | 1,739 | 1,676 167 24 80 483 Dec. 30
1,187 39 242 | 1,898 | 1,782 199 17 79 489 1940—June 29
1,051 42 319 | 1,941 | 1,905 174 27 496 Dec. 31
815 20 | 8283 | 1,755 | 1,685 181 26 108 486 1941—Apr. 4
1, 062 41 2621 2,205 | 2,109 213 33 95 480 June 30
1,278 391 €271 (2,228 | 2,112 228 29 95 469 Sept. 24
Reserve City
Banks

751 166 047 | 5,220 | 5,547 423 300 76 | 4,433 371 41 | 1,604 30 64 202 | 2,029 | 1929—Dec. 31
705 122 1 1,002 § 3,764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 | 1,533 | 1933—June 30

2, 289 300 | 1,951 | 6,934 | 6,668 812 146 266 | 4,238 262 31 | 2,514 113 82 oo 1,753 | 1938—June 30
2,354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 17 | 2,719 108 b7 |oeeeee 1,777 Dee. 31
2,735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 116 69 | oeeee- 1,812 | 1939—June 30
3.118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3,516 117 563 |. oo 1,828 Dec. 30
3, 759 334 | 2,670 j 8,774 | 8,372 956 147 422 | 4,422 219 18 | 3,526 105 44 | _____ 1,873 | 1940—June 29
4,027 306 | 2,741 | 9,581 | 9,468 995 228 327 | 4,506 226 19 | 3,919 106 L3 N I, 1,904 Deec. 31
4,107 361 [#2.859 110,137 | 9,552 | 1,208 17 273 | 4,540 202 19 {64,023 | 108 $49 V ______ 1,917 | 1941—Apr. 4

4,125 385 | 2,793 110,480 (10,142 | 1,139 209 341 | 4, 590 211 19 | 4,000 108 55 ... 1,940 June 30
4,359 425 (62,885 |11,060 {10,637 | 1,221 190 383 | 4,591 186 19 |64,324 | 108 655 1 ... 1,948 Sept. 24
Counlry

Banks

627 321 908 | 6,711 | 5,091 742 169 39 | 6,390 133 61 405 8 3 867 | 2,258 | 1929—Dec. 31
452 203 702 1 8,054 | 2,576 556 72 116 | 3,833 86 285 228 7 1 167 | 1,517 | 1933—June 30
1,263 316 1 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5,499 144 82 380 22 2 11| 1,778 | 1938—June 30
1,353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6] 1,798 Dec. 31
1,403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5| 1,828 | 1939—June 30
1,578 363 | 2,614 | 6,866 | 5,896 | 1,000 172 154 } 5,677 140 35 571 28 2 3| 1,851 Dec. 30
1,733 328 12,711 | 6,969 [ 5960 | 1,115 164 143 | 5,816 147 37 538 29 2 3| 1,876 | 1940—June 29
1, 857 452 13,002 | 7,845 | 6,846 | 1,184 187 151 | 5,917 150 33 633 29 2 3| 1,909 Dec. 31

1,894 372 (63,044 | 8,039 | 6,886 | 1,269 163 114 | 6.006 142 31} 6677 629 62 31 1,043 | 1941—Apr. 4

1,914 437 1 3,106 | 8,374 [ 7,282 | 1,269 190 151 | 6,049 143 31 652 30 2 3! 1,956 June 30
2,075 501 (83,203 | 9,028 | 7,805 | 1,341 169 168 | 6,110 145 301 6732 632 62 3| 1,99 Sept. 24

1 Prior to Dee. 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.’’

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

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

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

& Central reserve city banks.

8 Partly estimated.

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

{Monthly data are averages of Wednesday fignres.

In millions of dolars]

Loans Investments
Loans for U. 8. Government obligations
Total Com- purchasing
loans mer- or carrying
Date or month and eilg}’ Open securities Real | 1.
- dus- | mar- © 0815 | Other Other
vest- || Total trial ket To estate{ to Toans Total a
ments vy b loans { banks : ; uar- | secu-
paper | brok- Total || Bills | Notes | Bonds| an- |rities
agri- ers To teed
cul- and |others
tural deal-
ers
7 Total—101 Cities
1940—October. ... 24,429 | 8,852 [ 4,709 | 300 { 424 | 458 1,221 39 | 1,701 15,577 111,908 || 683 | 1,878 | 6,744 | 2,603 | 3,669
10,252 |1 5,772 370 483 447 | 1,243 40 | 1,897 117,905 ({14,253 || 1,033 | 2,234 | 7,952 | 3,034 | 3,652
walen| S| g agvae) ) vus e e ves) 250 ine ) dh ) due
, 3 ( y , 92 3 3 , , 2 7,931 | 3,312 | 3,703
10, 937 || 6,321 395 536 437 | 1,258 42 | 1,948 |18,234 (|14, 467 903 | 2,287 | 7,958 | 3,319 | 3,767
t Qctober—...._._. 29, 368 |11, 152 || 6, 525 412 521 432 | 1,260 39 | 1,963 |18, 216 |[14, 457 811 | 2,249 | 8,067 | 3,330 | 3,759
1941—Sept. 3. 29,238 (110,903 || 6,222 | 397 | 607 | 436 | 1,256 45 | 1,940 18,335 |114,567 || 1,019 | 2,283 | 7,949 | 3,316 | 3,768
Sept. 10. 2 10,975 |{ 6, 310 397 588 437 | 1,258 43 1 1,942 118, 255 |114, 496 0936 | 2,284 | 7,963 | 3,313 | 3,759
Sept. 17. 10,917 |i 6, 362 394 469 437 | 1,260 40 | 1,955 (18,181 |14, 408 844 1 2,287 | 7,957 | 3,320 | 3,773
Sept. 24.....__.__ 10, 954 |} 6,389 393 481 437 | 1,258 40 | 1,956 18,1866 ||14, 397 814 [ 2,204 | 7,962 | 3,327 | 3,769
11,024 (| 6,447 397 494 428 | 1,257 39 | 1,962 18,101 ||14,301 785 12,280 | 7,917 3 3,319 | 3,800
11,076 {| 6, 501 403 493 427 | 1,256 40 | 1,956 18,056 {[14, 307 815 | 2,250 | 7,920 | 3,322 | 3,749
11, 244 (] 6, 568 419 551 439 { 1,258 43 | 1,966 18,141 {|14,378 842 [ 2,255 | 7,946 [ 8,835 | 3,763
11,212 || 6, 556 423 535 433 { 1,262 37 | 1,966 |18,406 [|14,653 817 (72,220 [78,273 | 3,343 | 3,753
11,203 || 6, 55¢ 419 531 431 | 1,265 37 | 1,966 [18,379 |14, 648 797 | 2,242 | 8,279 | 3,330 | 3,731
11, 238 |1 6, 572 418 550 436 | 1,256 42 | 1,964 |18 285 1|14, 606 815 ) 2,557 | 8,311 | 2,923 | 3,679
11,317 || 6,633 428 554 430 | 1,261 41 | 1,970 |18, 294 |14, 632 832 | 2,558 | 8,313 | 2,929 | 3,662
, 6 11,285 || 6,632 426 527 428 | 1,260 36 | 1,976 |18,371 {14, 696 89% 1 2,548 | 8,323 | 2,927 | 3,675
Nov. 26__. 129, 693 (|11, 266 || 6, 602 427 536 428 | 1,259 39 | 1,975 |18,427 ||14, 735 950 | 2,520 | 8,344 | 2,921 | 3,692
New York Cit
1940—October_ . __1:’_, _.| 9,644 i| 2,874 || 1,798 79 301 159 119 30 3388 1 6,770 || 5,356 319 971 | 2,638 | 1,428 | 1,414
94 349 161 114 30 451 | 8,382 || 7,003 582 | 1,456 | 3,242 | 1,723 | 1,379
90 357 164 112 31 451 | 8,430 |} 7,080 605 | 1,442 | 3,232 | 1,801 | 1,350
85 326 161 110 33 452 | 8,548 {j 7,082 602 | 1,438 | 3,188 | 1,854 | 1,466
77 396 159 108 33 456 | 8,567 || 7,021 495 | 1,447 | 3,221 | 1,858 | 1,546
79 376 152 107 30 459 | 8,540 || 7,001 442 | 1,418 | 3,265 | 1,876 | 1,539
79 462 159 110 35 457 | 8,575 (| 7,031 548 | 1,442 | 3,187 | 1,854 | 1, 544
77 445 159 109 33 458 | 8,550 || 7,009 503 ] 1,443 | 3,211 | 1,852 | 1,541
76 336 159 108 32 454 | 8,552 || 7,004 460 | 1,450 | 8,237 | 1,857 | 1,548
74 342 159 107 31 453 | 8,592 || 7,040 468 | 1,453 | 3,249 | 1,870 | 1,552
72 354 151 107 30 458 | 8,583 || 7,002 479 | 1,437 | 3,224 | 1,862 | 1,581
72 356 150 107 30 456 | 8,502 || 6,968 474 1 1,402 | 3,223 | 1,869 | 1,534
83 400 154 106 34 459 | 8,526 |1 6,985 449 ) 1,412 | 3,243 | 1,881 | 1, 541
84 378 153 106 29 461 1 8,571 || 7,045 423 | 1,408 | 3,324 | 1,890 | 1,526
82 390 152 107 29 463 | 8,518 , 005 384 | 1,431 | 3,310 | 1,880 | 1,513
82 401 152 107 34 458 | 8,425 || 6,967 401 § 1,619 | 3,347 | 1,600 | 1,458
84 403 151 107 33 458 1 8,424 | 6,980 419 | 1,621 | 3,333 | 1,607 | 1,444
84 381 153 107 31 462 | 8,404 || 6,953 4251 1,598 | 3,324 | 1,606 | 1,451
86 384 153 104 31 465 | 8,383 || 6,918 410 | 1,572 § 3,339 | 1,597 | 1,465
Outside New York
Cit
1940_Oct0bgr _________ 14,785 {! 5,978 || 2,911 221 123 299 11,102 911,313 { 8807 || 6552 364 907 1 4,106 | 1,175 | 2,255
1941—June.. 16,363 || 6,840 |[ 3,550 | 276 | 134 | 286 ) 1,129 10| 446 | 9,523 || 7,250 || 451 | 778 | 4710 | 1,311 | 2,273
July__ 16,634 || 7,005 | 3,684 | 201 | 139) 281 | 1,137 91,464 | 9,620 [ 7,410 1| 474 | 807 | 4,714 | 1 415 | 2,219
August.. 16,860 {| 7,127 || 3,782 315 127 277 | 1,143 8) 1,475 19,733 || 7,496 467 828 | 4,743 } 1,458 | 2,237
September__ 6,049 || 7,282 || 3,805 | 318} 140 | 278 | 1,150 91,492 | 9,667 |l 7,446 || 408 | 840 | 4,737 | 1,461 | 2,221
October._._____. 17,102 || 7,426 || 4,002 | 333} 145| 280 1,153 9| 1,504 | 9,676 || 7,456 || 369 | 831 | 4,802 | 1,454 | 2,220
1041—S6Db. Beemeeaeeees 16,968 {| 7,208 || 3,829 318 145 277 | 1,146 10 | 1,483 | 9,760 || 7, 536 471 841 | 4,762 | 1,462 | 2,224
Sept. 10_ _|16,971 || 7,266 || 3,882 320 143 278 1 1,149 10 | 1,484 1 9,705 || 7,487 433 841 | 4,752 | 1,461 | 2,218
Sept. 17 16,946 { 7.817 |1 39271 3181 133 2781 1,152 811,501 19620(17,404 11 384 837 (47201463222
Sept. 24 ... 16,012 || 7,338 || 3,939 | 319 139| 278 1,151 911,503 |9,574| 7,357 | 346 | 841 | 47131 457 | 2217
16,888 (i 7,370 || 3,965 325 140 277 | 1,150 911,504 | 9,518 (I 7,299 306 843 1 4,603 | 1,457 | 2,219
16,944 |} 7,390 || 3,986 331 137 277 | 1,149 10 | 1,500 | 9,554 || 7,339 341 848 | 4,697 | 1,453 | 2,215
17,076 || 7,461 || 4,021 336 151 285 § 1,152 9 1,507 | 9,615 || 7,393 393 843 | 4,703 | 1,454 | 2,222
17,292 || 7,457 || 4,012 339 157 280 | 1, 156 811,505 [ 9,835 |{ 7,608 394 r812 {r4,049 | 1,453 | 2,227
17,314 || 7,453 || 4,027 337 141 279 | 1,158 8| 1,503 | 9,861 || 7,643 413 811 | 4,969 } 1,450 | 2,218
17,328 || 7,468 || 4,036 336 149 284 | 1,149 81,506 [ 9,860 || 7,639 414 938 | 4,064 1 1,323 | 2,221
17,386 || 7.516 || 4,068 344 151 279 | 1,154 811,512 19,870 || 7,652 413 937 | 4,980 | 1,322 | 2,218
17,472 |} 7,505 || 4,070 342 146 275 | 1,153 511,514 | 9,967 || 7,743 473 950 | 4,999 | 1,321 | 2,224
17,542 || 7,498 [| 4,057 341 152 275 | 1,155 8 1 1,510 [10,044 || 7,817 540 948 | 5,005 | 1,324 | 2,227

r Revised

NoTE.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For
back figures see BULLETIN for November 1935 (pp. 711-738) orreprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67)

and corresponding tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

RESERVES AND LIABILITIES

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
. . Domestic
serves| | Bat | pe | T . Ind: banks
Fed- | Cash [ ances {mand | o1 | States | Certi nals, | States Bor- ita%
eral in with | de- part: and | fled | ; o part'- and row- | oo Date or month
Re. | vault | do- |posits| S50 " | polit- and Gov- | ner. | Polit- | Postal For- | ings &
mestic] ad- : ical | offi- : ical | sav- eign counts
serve s ships, , | ern- |ships,
Banks banks fjusted | ® 74" | sub- | cers’ | o |V a7 | sub- | ings?| banks
divi- |checks divi- Time
cor- : cor- 3 mand
pora- sions | ete. pora- sions
tions tions
Total 101 Cities
11, 856 505 | 3,309 21,442 (21,040 | 1,490 423 507 | 5,180 172 24 | 8,666 111 681 113,797 |1940—October
10, 925 585 | 3,479 [23,969 23,509 | 1,741 518 456 | 5,233 175 26 | 9,059 114 663 1] 3,873 {1941—June
10, 823 564 | 3,498 |24,211 (23,884 | 1,615 526 467 | 5,254 163 26 1 9,078 113 659 118,873 July
10, 646 547 | 3,476 (24,343 23,789 | 1,798 467 530 | 5,274 158 22 19,075 111 639 213,883 August
10, 742 556 | 3,575 {24,404 (23,890 | 1,829 493 596 1 5,271 156 21 | 9,402 114 624 113,885 September
10, 597 555 | 3,543 |24, 391 |24,021 | 1,863 563 510 | 5,280 156 21 | 9,485 112 635 118,895 October
10, 534 543 | 3,502 124,349 (23,710 | 1,876 475 591 | 5,268 156 21 1 9,240 115 626 1| 3,889 }1941—Sept. 3
10,725 573 | 3,530 {24,503 123,948 | 1,843 494 590 | 5,273 156 21 {9,336 113 630 113,88 Sept. 10
10, 879 551 | 3,676 |24,375 (24,040 { 1,785 478 596 | 5,273 155 21 | 9,592 115 613 113,881 Sept. 17
10, 830 559 | 8,592 124,390 |23,853 | 1,811 525 608 | 5,270 159 21 | 9,440 112 626 113,885 Sept. 24
10, 792 537 | 3,596 24,277 123,894 | 1,906 656 580 | 5,267 160 21 19,557 112 624 118,888 Oct. 1
10, 804 558 | 3,523 |24,400 {23,788 | 1,857 503 442 | 5,285 157 21 | 9,496 113 633 1| 3,892 Oct. 8
10, 816 550 1 3,645 |24,640 |24,772 | 1,823 568 276 | 5,278 156 21 | 9,782 111 632 113,897 Oct. 15
10, 358 562 | 3,504 124,382 23,989 | 1,840 569 598 | 5,283 154 21 | 9,347 111 645 2| 3,902 Oct. 22
10, 215 568 | 3,449 24 258 123,662 | 1,889 519 653 | 5, 285 153 21 19,245 112 640 213,806 Oct. 29
10, 058 550 | 3,276 [23,876 (23,394 | 1,904 557 658 | 5,208 152 21 | 9,145 110 642 313,914 Nov. 5
10, 140 588 | 3,361 [24,151 24,134 | 1,853 507 658 | 5,292 156 21 19,167 110 643 33,915 Nov. 12
10, 361 543 | 3,342 (24,192 (24,052 | 1,708 725 726 | 5,295 154 20 19,263 111 - 643 513,012 Nov. 19
10, 534 574 | 3,335 [24,452 (23,979 | 1,822 534 777 | 5,275 151 22 19,139 111 660 413,918 Nov. 26
New York Cit
6, 601 84 82 19,808 | 9,860 293 240 35 677 42 | 1940—October v
5, 667 123 ‘g’g %(l), 883 H, (l]gg ggl gg? 19 699 22 |l 1941—June
5, 586 107 , 02 N 7 18 722 1 I Jul
5,316 88 87 110,910 {10,995 299 251 62 740 24 August
5, 285 86 88 {10, 888 110, 983 299 264 111 738 24 4 ______ September-
5,039 82 90 (10, 600 {10,782 306 314 197 739 25 ... October
5, 257 88 84 110,978 {11,005 330 245 107 738 24 1941—Sept. 3
5,300 a1 88 110,977 |11,077 309 281 107 739 26 |ooaoo Sept. 10
5,315 84 93 (10,781 {10,937 273 229 109 739 23 | Sept. 17
5, 267 84 87 |10, 816 {10,913 282 302 121 736 23 |omeeas Sept. 24
5,161 80 90 110,672 {10, 865 342 398 129 736 24 1 . Oct. 1
5, 157 82 87 10,701 {10,784 317 284 120 747 24 ... Oct. 8
5,138 81 91 (10,706 11,071 289 286 124 738 25 Joooooo Oct. 15
4,985 81 93 (10, 564 110, 735 277 321 283 735 25 |- Oct. 22
4,755 84 92 110,357 (10, 452 305 283 331 738 25 |ecceaos Oct. 29
4,623 85 91 (19,162 |10, 327 324 338 336 744 25 | oo Nov. §
4,644 88 90 [10, 248 |10, 507 289 268 336 740 25 .. Nov. 12
4,833 81 93 110, 320 10 627 272 405 340 747 23 .. Nov. 19
5,006 84 89 |10, 511 10 503 368 287 357 738 23 | Nov. 26
Qutside
New York Cit
5, 255 421 | 3,227 111,634 [11,180 | 1,197 183 472 | 4,503 130 24 | 4,804 111 56 1 | 2,300 |1940—October v
5, 258 462 | 3,382 (12,983 12,423 | 1,450 213 437 | 4,534 153 26 | 5,199 114 63 1| 2,354 [1941—June
5, 237 457 | 3,410 (13,189 (12,701 | 1,368 220 449 | 4, 532 142 26 { 5,232 113 63 1| 2363 July
5,330 459 | 3,389 (13,433 12,794 | 1,499 216 468 | 4, 534 134 22 | 5,278 111 62 2| 2365 August
5,457 470 | 3,487 13,516 {12,907 | 1,530 229 485 | 4,533 132 21 | 5,519 114 63 12,366 September
5, 558 473 | 3,453 |13,791 113,239 | 1, 557 249 313 | 4,541 131 21 | 5,607 112 61 112374 October
5,277 455 | 3,418 [13,371 12,714 | 1, 546 230 484 | 4,530 132 21 | 5,426 115 60 112,369 {1941—Sept. 3
5, 425 482 | 3,442 (13,526 112,871 | 1,534 213 483 | 4,534 130 21 | 5,481 113 64 112,367 Sept. 10
5, 564 467 | 3,583 {13,594 113,103 | 1,512 249 487 | 4,534 132 21 | 5,633 115 62 112,363 Sept. 17
5, 563 475 | 3,505 {13,574 112,940 | 1,529 223 487 | 4,534 136 21 | 5,536 112 63 1] 2,367 Sept. 24
5,631 457 1 3,506 (13,605 13,029 | 1,564 258 451 | 4,531 136 21 | 5,581 112 61 112368 Oct. 1
5,647 476 | 3,436 13,699 113,004 | 1,540 219 322 | 4,538 133 21 | 5,614 113 63 112,370 Oct. 8
5,678 469 | 3,554 |13,934 (13,701 | 1,534 282 152 | 4,540 131 21 | 5,807 111 60 112,375 Oct. 15
5,373 481 | 3,411 (13,818 [13,254 | 1, 563 248 315 | 4,548 129 21 | 5,535 111 58 212379 Oct. 22
5, 460 484 | 3,357 |13,901 (13,210 | 1, 584 236 322 | 4,547 128 21 | 5,498 112 62 2| 2,376 Oct. 29
5,435 465 | 3,185 |13, 714 113,067 | 1, 580 219 322 | 4,554 127 21 | 5,481 110 62 312384 Nov. 5
5,495 500 | 3,271 113,903 [13,627 | 1,564 239 322 | 4,552 131 21 | 5,531 110 61 312384 Nov. 12
5, 528 462 1 3,249 13,872 113,425 | 1,436 320 386 | 4,548 131 20 | 5,576 111 59 512381 Nov. 19
5, 528 490 | 3,246 {13,941 13,476 | 1,454 247 420 | 4,537 128 22 | 5,528 11 62 4| 2388 Nov. 26

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

1 U. B
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS

[In millions of dollars]

Loans Investments
Loans for U. 8. Government obligations
Com- purchasing
Total mer- or earrying
Federal Reserve | loans cial, securities
3 in- | Open Real | Loans Other
dm"“ggﬂd date a.llll(_i Total || dus- | mar- estate | to %t;l]fsr Total Guar- | Secu-
(1941) vost- trial, | ket | To loans | banks Total || Bills | Notes | Bonds| s | Fities
and | paper | brok- otal ills otes | Bonds tan;1
ments agri- ers | To o0
cul- and |others
tural deal-
ers
Boston (6 cities)

Oct. 29__ 1,481 783 422 94 19 16 79 4 149 698 577 41 41 428 67 121
422 94 15 15 79 4 147 694 574 41 45 429 59 120
431 97 13 15 7 4 147 694 579 46 46 428 59 115
429 97 15 15 78 2 147 696 583 46 48 428 61 113
428 97 16 15 78 2 147 700 587 45 47 433 62 113
2, 683 105 394 197 194 29 567 | 9,110 1| 7,456 390 | 1,474 | 3,587 | 2,005 | 1,654
2, 690 103 405 197 194 34 563 | 9,020 || 7,421 409 | 1,667 | 3,628 | 1,717 | 1,599
2,721 106 407 196 193 33 563 19,026 [} 7,440 431 | 1,669 | 3,615 | 1,725 | 1,586
2,719 105 385 198 194 31 568 [ 9,002 || 7,409 438 | 1,649 { 3,602 | 1,720 | 1,593
2,700 106 389 198 191 31 571 | 8,988 || 7,378 422 | 1,627 | 3,618 | 1,711 | 1,610
304 43 27 31 52 fo__o... 113 791 526 1 27 403 95 265
303 44 27 32 51 112 806 538 6 29 404 99 268
305 46 26 32 51 114 809 541 6 29 407 99 268
302 44 29 30 50 113 819 551 6 29 417 99 268
300 43 29 31 50 113 822 553 9 29 416 99 269
414 25 14 19 187 206 | 1,407 || 1,143 15 176 766 186 264
413 25 15 19 187 206 | 1,403 |f 1,137 12 196 762 167 266
419 25 15 19 187 206 | 1,414 || 1,146 16 195 765 170 268
417 26 16 19 187 208 | 1,432 || 1, 160 15 200 772 173 272
413 28 18 19 187 206 | 1,443 || 1,170 25 201 770 174 273
161 14 3 13 51 88 547 481 9 77 279 116 66
160 15 3 18 45 87 548 481 9 82 274 116 67
161 16 3 13 51 87 5562 485 9 82 278 116 67
159 16 4 13 51 88 557 439 10 82 281 116 68
159 17 4 13 F) N R, 88 567 489 11 80 282 116 68
215 5 7 12 133 360 246 6 41 128 71 114
217 6 7 12 136 357 244 4 50 127 63 113
215 5 7 13 141 369 254 10 50 131 63 115
218 6 7 13 139 372 259 17 50 130 62 113
220 6 8 13 137 373 261 19 50 129 63 112
915 52 42 61 177 | 2,658 || 2,094 247 210 | 1,279 358 564
919 51 53 61 179 | 2,654 || 2,088 246 271 | 1,277 294 566
921 51 57 61 179 | 2,625 || 2,064 224 271 | 1,275 294 561
924 50 45 59 177 | 2,670 || 2,108 263 269 | 1,281 295 562
912 48 45 59 176 | 2,687 || 2,123 287 264 | 1,279 293 564
287 20 5 12 60 1 80 453 340 3 37 223 77 113
287 20 5 12 60 1 79 452 339 2 42 224 71 113
289 22 5 11 60 1 80 448 337 2 43 223 69 111
287 22 5 11 60 1 80 456 344 8 43 223 70 112
289 23 5 11 60 1 80 460 347 10 43 225 69 113
140 2 2 6 16 |ocaoooo 96 235 104 7 17 135 35 41
143 2 2 6 16 97 235 195 9 20 135 31 40
145 2 2 6 16 97 232 192 6 18 137 31 40
144 2 2 6 16 98 234 193 7 17 137 32 41
144 2 2 6 16 97 234 193 7 17 137 32 41
278 31 3 11 33 |ocmaas 93 406 277 25 41 113 98 129
283 30 3 11 33 |ocmaaas 93 407 278 25 45 113 95 129
286 30 3 12 33 1 94 407 278 25 45 114 94 129
286 29 3 12 33 foeeeee- 94 403 275 24 46 113 92 128
288 29 3 1 33 1 95 404 276 25 46 113 92 128
245 2 5 14 24 68 302 241 40 33 122 46 61
244 2 5 14 23 68 302 241 39 40 122 40 61
245 2 5 14 23 66 304 243 39 41 124 39 61
246 2 5 14 23 66 312 250 43 45 124 38 62
240 2 5 14 23 L. 67 315 254 47 43 124 40 61
490 26 10 39 388 ... 196 | 1,412 | 1,073 13 68 816 176 339
491 26 10 39 388 | oo 197 | 1,407 i| 1,070 13 70 816 171 337
495 26 11 38 387 | oo 196 | 1,414 (| 1,073 18 69 816 170 341
501 27 11 38 387 o 198 | 1,418 }i 1,075 21 70 815 169 343
500 26 12 38 388 |ooeo- 198 | 1,444 || 1,104 43 73 818 170 340
678 31 37 54 22 |ooaas 90 | 1,731 |{ 1,365 246 118 846 155 366
682 30 48 53 22 |oceea- 90 1 1,723 || 1,356 243 159 841 113 367
683 30 53 53 22 |- 90 | 1,694 || 1,331 221 159 838 113 363
688 28 39 52 22 | 88 1 1,741 |{ 1,375 260 157 844 114 366
676 27 40 52 P 88 | 1,754 || 1,389 284 152 841 112 365

* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for

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

[In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serzgs Cash Bal- De-d Im(ili- States | Cert In%i- Stat ngeﬁtic B c
wil as ances | man vid- ates | Certi- vid- ates anks or- ap-
Fed- in with | de- | uals, | and fied | U. 8. | uals, [ and row- | ital gies(il;ﬁimg gi%se&'v‘?
eral | vault | do- | posits| part- | polit- | and | Gov- | part- | polit- | Postal For- | ings | ac- 01941; ate
Re- mestie| ad- ner- ical offi- ern- | ner- ical sav- eign counts ( )
serve banks |justed!| ships, | sub- | cers’ | ment?|ships,} sub- | ings? De- banks
Banks and | divi- |checks and | divi- mand Time
cor- | sions | ete. cor- | sions
pora- pora-
tions tions.
Boston (6 cities)
528 153 194 | 1,518 ] 1,429 156 26 12 228 1 1 21 1 251 Oct. 29
533 152 187 | 1,503 | 1,400 167 27 8 228 1 1 23 1 252 Nov. 5
499 155 192 | 1,491 | 1,420 153 26 8 227 1 1 21 1 252 | Nov. 12
499 151 196 | 1,480 | 1,428 136 26 8 228 1 1 19 1 252 | Nov.19
485 155 192 1 1,487 | 1,431 123 29 9 225 1 1 20 1 252 Nov. 26
New York (8 cities)*
4,960 109 247 111,248 |11,126 545 307 345 | 1,104 27 7 579 |__.... 1,645 | Oct. 20
4,816 111 238 |11,034 (11,008 556 357 3511 1,111 28 7 1,656 Nov. 5
4, 830 117 239 (11,129 (11,210 529 291 351 | 1,107 33 7 1,857 Nov. 12
5,034 106 239 (11,222 (11,322 436 505 355 § 1,112 31 7 211,657 Nov. 19
5,195 113 227 |11,342 [11,194 535 308 373 | 1,104 30 7 600 21,65 | Nov.26
Philadelphia (4 cities)
584 27 216 | 1,262 ( 1,210 130 12 21 252 20l (2 P 218 Oct. 29
559 27 213 | 1,253 | 1,216 130 10 21 252 [ 3 PO 5 218 Nov. 5
580 28 204 § 1,283 | 1,246 137 10 21 247 2 I 5 218 Nov. 12
546 27 204 | 1,260 | 1,227 129 14 21 245 b7 P, 6 215 | Nov.19
542 26 211 | 1,268 { 1,236 120 16 21 244 2 PR 6 219 | Nov. 26
Cleveland (10 cities)
771 58 404 | 1,830 | 1,805 126 33 25 730 19 1. . 540 35 N R 396 | Oct. 29
738 b5 390 | 1,787 | 1,764 128 29 27 729 18 | 529 35 1. 305 Nov. 5
780 60 387 | 1,806 | 1,863 123 31 27 729 18 {ooo 521 35 2N PR 395 Nov. 12
762 53 366 | 1,825 | 1,826 116 36 29 729 17 joeaoo. 524 35 ) I U 305 Nov. 19
761 58 363 | 1,831 | 1,842 114 31 31 728 16 ... 528 35 ) I 395 | Nov.26
Richmond (12 cities)
303 31 278 694 677 71 13 27 2 434 -3 U PSR 101 | Oct. 29
311 28 271 692 687 70 12 27 2 437 [5 2% PR 104 | Nov.5
322 31 217 715 714 72 17 27 2 442 L3 R I, 103 | Nov.12
312 28 264 697 695 67 15 28 2 439 i 2 N S, 104 Nov. 19
319 30 264 713 695 71 16 27 3 435 5 J0 PR . 103 | Nov. 26
Atlanta (8 cities)
182 18 261 546 529 85 5 38 3 384 4 2| 99 | Oct. 29
201 17 248 544 533 84 6 38 3 392 3 2 e 100 | Nov. 5
208 19 248 564 569 82 6 37 3 395 3 2 o 100 Nov. 12
191 17 256 553 552 82 6 40 2 399 3 2 ..o 100 Nov. 19
191 18 247 557 544 86 6 41 2 391 3 2| . 100 | Nov. 26
Chicago (12 cities)*
1,589 84 629 | 3,447 | 3,232 404 50 95 3| 1,404 9 9 .. 428 | Oct. 29
1, 552 82 566 | 3,383 | 3,164 387 47 95 311,375 9 8 430 | Nov.5
1, 591 89 587 | 3,401 | 3,307 374 51 95 311,399 9 9 430 | Nov. 12
1,636 83 576 | 3,398 | 3,245 365 50 143 311,412 9 9 . 429 Nov. 19
1,653 87 613 | 3,455 | 3,292 381 50 143 411,414 9 9 (... 431 Nov. 26
St. Louis (5 cities)
256 16 199 626 649 46 1 18 2 466 1 99 | Oct. 29
264 15 188 618 639 48 9 18 2 467 1 991 Nov.5b
265 17 204 0635 669 53 8 18 2 469 1 99 Nov. 12
262 14 198 627 652 53 9 19 2 471 1 99 Nov. 19
264 16 195 636 653 55 11 19 2 470 1 100 | Nov. 26
Minneapotis (8 cities)
106 9 114 368 337 64 8 1 1| 18| 31 1. 64 Oct. 29
114 7 105 364 331 70 7 1 1y 180y 2 1. __.. 64 Nov. 5
116 9 110 370 350 67 8 1 1y 193| 2 1j}...._.. 64 Nov. 12
1156 7 104 368 339 66 7 1 1y 1871 3§ 14 ____ 64 Nov. 19
118 9 105 373 342 69 8 1 1] 188y 3| 1}...... 64 Nov. 26
Kansas City (12 cities)
218 18 288 649 636 87 11 14 1 111 Oct. 29
232 15 262 643 631 85 11 14 1 111 Nov. 5
244 17 281 674 680 84 11 15 1 138 Nov. 12
240 15 288 655 659 87 11 17 1 111 | Nov. 19
244 16 288 669 653 88 11 20 1 111 Nov. 26
Daflas (9 cities)
169 15 291 609 582 66 15 20 1 93 Oct. 29
181 14 295 605 579 72 15 21 1 93 Nov. 5
184 15 304 613 611 72 18 21 1 93 Nov. 12
184 13 308 614 601 66 14 27 1 93 [ Nov.19
184 15 302 623 600 69 14 29 1 94 | Nov.26
San Francisco (7 cities)
549 30 328 | 1,461 | 1,450 109 28 37 11,030 | 59 |.._.... 391 | Oct. 29
557 27 313 | 1,450 | 1,442 108 27 37 392 | Nov.5
571 31 328 | 1,470 | 1,495 107 30 37 393 | Nov.12
580 29 343 | 1,493 | 1,506 105 32 38 393 | Nov.19
578 31 328 | 1,498 | 1,497 11 34 631,031} 57 {.._____ 393 | Nov. 26
City of Chicago*
1,193 41 286 | 2,283 | 2,180 227 26 74 278 | Oct. 29
1,155 41 265 | 2,255 | 2,138 223 26 73 280 | Nov.5
1,183 44 279 | 2,256 | 2,213 215 27 73 280 Nov. 12
1,227 41 275 1 2,264 | 2,190 208 26 119 280 Nov. 19
1,251 41 277 | 2,290 | 2,209 216 26 119 281 | Nov.26

* See note on preceding page. X . .
t Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
1 U. 8. Treasurer’s fime deposits, open account, are combined with postal savings (time) deposits.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

{In millions of dollars]

Dollar aceeptances outstanding
Com- Held by Based on
m?‘i‘
cial . .
Accepting banks Goods stored in or
End of month paper | Total shipped between
out- out- Im- g ports oints in
stand- | stand- ports [“FDOES| Dollar P
ing ! ing o Bill Others? Uin'ttod United hex-
wn ills nite change .
Total || bins | bought States | States United | Foreien
States | 5o
ries
1940—July e 232 188 152 103 49 36 75 32 13 35 32
August.___ 245 182 148 103 44 34 80 24 i1 38 29
September. 251 177 142 100 42 35 80 22 11 35 28
October___ 252 187 149 96 53 38 9N 20 11 37 28
November, 232 197 159 99 60 38 98 20 9 41 29
December 218 209 167 100 67 42 109 18 10 44 27
1941—January e 232 213 168 103 65 45 115 16 11 44 26
February . oo ool 241 212 164 99 65 48 119 18 7 42 26
Mareh. . 263 217 170 107 63 47 120 24 8 41 25
April 275 220 170 105 66 49 126 25 7 38 23
P €2 AU 295 215 164 105 60 51 125 24 3 41 22
June 299 213 161 101 59 52 123 24 3 43 20
July - 330 210 161 106 55 49 121 22 3 47 16
August.._._ 354 197 148 100 47 50 114 21 3 49 11
September .. ________ 371 177 131 85 46 46 105 13 4 45
October______.____ ... 378 185 138 90 47 47 109 12 4 48 11
|

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks.
Back figures.—See Annual Report for 1937 (table 70).
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS

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

Debit balances Credit balances
Customers’ .
Debit Debit credit balances ! Other credif balances
End of month Customers’| balances in | balances in
debit partners’ firm Cg:l; i N{)%l;'_’y In In
balances | investment | investment | .57 1 . weds partners’ | firm In
(net) t and trading | and trading banks Free Other invest- | invest- | capital
accounts accounts (net) |ment and {ment and | accounts
trading | trading (net)
accounts | accounts

1935—December . ... 1,258 75 135 179 930 286 79 24 10 410
1936—June_.__._.______._.___. 1, 267 67 164 219 985 276 86 24 14 420
December......___..__ 1,395 64 164 249 1,048 342 103 30 12 424
1937—June_______.___________ 1, 489 56 161 214 1,217 266 92 25 13 397
December. .. ________ 985 34 108 232 688 278 85 26 10 358
1938—June.______ ... _._. 774 27 88 216 495 258 89 2 1 298
December. _.__.______. 991 32 106 190 754 247 60 23 [ 308
1939—June. . ___.___ 834 25 73 178 570 230 70 21 6 280
December.coeooooeo. 906 16 78 207 837 266 69 23 7 277

653 12 58 223 378 267 62 22 5 269

653 12 70 203 381 269 58 20 5 253

666 12 64 214 383 280 59 20 4 253

677 12 99 204 427 281 54 22 5 247

661 11 73 207 399 275 54 22 6 238

634 11 78 199 375 267 53 22 6 237

633 9 81 199 387 268 56 21 6 231

606 10 86 199 368 265 60 20 8 227

622 10 102 185 403 262 61 17 7 223

616 11 89 186 395 255 65 17 7 222

628 10 87 189 388 266 70 17 8 221

628 10 160 189 460 262 72 16 7 221

633 10 83 196 396 260 78 16 8 219

628 9 102 186 414 255 74 16 7 217

fir 1 ,Excludmg balances with reporting firms (1) of member firms of New York 8tock Exchange and other national securities exchanges and (2) of
ms’ own partners.

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

NotE.—For explanation of these figures see ‘‘Statisties on Margio Accounts” in BULLETIN for September 1936, The article deseribes the method
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,’”” and explains that the last column
i3 not to be taken as representing the actual net capital of the reporting firms

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detaxl) Annual Report for 1937 (table 69).
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES
Prevailing Average Average yield
rate! on— rate on— on 3—%1—5Syear [Per cent per annum| T
. 8. other )
Treasury Total New North- 1&5%‘;%
U. S. Treas- notes 19 cities York ern and Western
ury 91-day City Eastern cities
Stock bills ¢ cities
Prime | Prime | ex-
Year, com- | bank- {change 1934 average! _._____.._._______ 3.45 2.45 3.7 4.32
month, or mercial] ers’ call | New Tax- 1935 average!.. 2.93 1.76 3.39 3.76
week paper, {accept- | loan jissuies | Deal-| ex- | Tax- |[1936 averagel._ 2.68 1.72 3.04 3.40
4to 6 | ances, re- of- ers’ | empt | able |1937 averagel . 2. 59 1.73 2.88 3.25
months] 90 new- | fered | quo- 1938 averagel__ 2. 53 1.69 2.75 3.26
days als ¢ |within| tation 1939 average_. 2.78 2.07 2.87 3.51
period 1940 AVerage. .. oo oo 2.63 2.04 2.56 3.38
Monthly figures! 5 L70 9 231
1938 average ... .81 .44} 100 053 07 - 3 PO I e i 2 gf; 170 2 ;g 3.35
1939 average ._._ .59 .44} 1.00 | .023 .05 I T, - 252 167 2.71 398
1940 average .__. .56 441 100 .014 .04 W80 ool September._ 253 1.7 2.74 3. 96
1940—Oct. ... .56 .44 1.00 *) .02 I 3 October_.__ 2.57 L70 2.90 3.21
Nov. . 56 .44 1.00 . 003 .02 L34 November.. 2.49 L70 2. 68 3.20
Dec. .56 44| 100 | (% .02 .35 .65 December. ... 2.60 170 2.95 3.23
1941—Jan. .56 44 [ 100 (9 .02 .43 .76 1 1930—TJanuary. . ........... 2.64 1.73 2.97 3.32
Feb. 256 .44 100 | 034 .04} .55 81 February._____._710 2,52 L7 269 3.26
Mar. .56 .41 100 . 089 11 .50 .84
April____. .56 .44 { 100 | .092 .10 .52 .81 Quarterly figures
May.. .56 .44 1 1.00 | .082 1 .44 79 11939—Mareh.__________ 2.95 2.13 3.05 3.77
June .56 L4410 100 089 | .12] .38 .68 June __. 2.91 2.15 3.05 3.62
July. .50 441 1.00) 007 .12 .37 .67 September_ 2.68 2.04 2.78 3.31
Aug. . 53 441 1001 .108 .13 .33 62 December.. 2.59 1.96 2. 59 3.32
Sept. . B .44 1.00 . 055 .10 .34 .62
Oct. T sl a1l coml el | %l eso—Maren .. 265(l 203 26 3.35
Wesk i v 1NN T
Nov. I.... 1/y The| 1.00 | .151 .15 .45 5,78 ber...... .. 2 59 2.00 2 53 3.36
o the| Loo| ‘200| 25| las| 85 December-
1/ 7/1 100 258 .28 57 90 2.58 2.06 2. 53 3.25
1/a /e | 1.00 | .267 .30 .63 .93 2.55 1.95 2. 58 3,93
1/2 T/ie | 1.00 | .242 .30 .60 | .94 2 60 1.98 2. 62 3.29
1 Monthly figures are averages of weekly prevailing rates. t Prior to March 1939 fizures were reported monthly on a basis not
2 ;I‘ge {Wertahge rﬂz.e on 99'4(11337 stock exchange time loans was 1.25 per | strictly comparable with the current quarterly series.
O e ng The entire period. . i Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip-
j Egtéegggr&tvl;‘llls prior to March 1941; taxable bills thereafter. tion and for back figures. ’
5 Number of issues included increased from 1 to 2 on November 1.
Back figures.— See Annual Report for 1937 (tables 43 and 44). Figures
for Treasury bills and Treasury notes available on request.

BOND YIELDS !

[Per cent per annum)

Corporate (Moody’s)s
U.8. . | Hieh .
Year, month, or week | Govern- Nirurlns':- grade By ratings By groups
ment 2 pa. corpo-
rate4 Total
Indus- Rail- Public
Aaa Aa A Baa trial road utility

Number of issues.._...._.._ 2-6 15 5 120 30 30 30 30 40 40 40
1938 average. 2. 56 2.91 3.12 4.19 3.19 3.56 4.22 5. 80 3.50 521 3.87
1939 average. 2.36 2.76 2.92 3.77 3.01 3.22 3.89 4.96 3.30 4.53 3.48
1940 average 2.21 2.50 2.77 3.585 2.84 3.02 3.57 4.75 3.10 4.30 3.25
1940—October_____._____._.. 2.10 2.32 2.70 3.46 2.79 3.01 3.48 4.56 3.06 4.15 3.18

November.__ 1.97 2.18 2.65 3.40 2.75 2.96 3.40 4.48 2.98 4.07 3.14

December 1.89 2.07 2. 59 3.36 2.71 2.92 3.36 4.45 2.93 4.03 3.13
1941—January._. 1.99 2.16 2.57 3.36 2.75 2.95 3.36 4.38 2.96 3.96 3.17

February. 2.10 2.27 2.71 3.40 2.78 3.00 3.38 4.42 3.00 4.00 3.19

March.___ 2.01 2.28 2.73 3.39 2.80 3.01 3.37 4.38 3.02 3.98 3.17

April. 1.96 2.20 2.76 3.39 2.82 3.04 3.38 4.33 3.06 3.96 3.16

May.. 1.92 2.14 2.75 3.37 2.81 2.99 3.34 4.32 3.02 3.95 3.13

June.. 1.9 2.08 2.70 3.34 2.77 2.95 3.31 4.31 2. 96 3.95 3.10

July._.. 1.90 2.03 2.66 3.30 2,74 2.90 3.26 4.28 2.90 3.92 3.07

Auvgust___ - 1.94 2.00 2.65 3.29 2.74 2.90 3.24 4.27 2.90 3.92 3.06

September. - 1.94 1.99 2.64 3.30 2.75 2.91 3.24 4.30 2.88 3.95 3.07

October...o.o.......__ 1.88 1.91 2.61 3.27 2.73 2.87 3.21 4.28 2.85 3.93 3.05
Week ending:

Nov. 1 - 1.83 1.89 2. 58 3.27 2.73 2.86 3.20 4,28 2.85 3.92 3.05

Nov - 1.83 1.89 2.57 3.26 2.72 2.86 3.19 4.26 2.84 3.90 3.04

Nov - 1.84 1. 90 2. 56 3.27 2.72 2. 86 3.19 4.28 2.84 3.91 3.04

Nov. - 1.86 1.89 2. 57 3.27 2.72 2. 86 3.19 4.29 2.85 392 3.04

Nov.29.______. _____. 1.85 1.90 2.58 3.27 2,72 2.87 3.19 4.29 2.85 3.91 3.04

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

2 Average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years.

3 Standard and Poor’s Corporation.

4. 8. Treasury Department.

5 Moody’s Investors Service. week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively,

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941,
pages 21-24. Figures for U, 8. Government bonds available on request.
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SECURITY MARKETS!

Bond prices Stock prices &
Vol-
Corporate ¢ Common (index, 1935-39==100) ugl:d?f
Year, month, or U.s ing?
weelk Gov- | Munic- Medium and lower-grade Pre- t]gut-
ern- | pal? | migh. De. _flerred? Indus- | Rail- | Public [sands of
ment 2 g e- Total || Indus- ail- ublic |sands of
grade Total Indus-| Rail- | Public faulted trial road | utility |shares)
trial road [ atility
Number of issues_...._. 2-6 15 10 25 5 10 10 15 15 402 354 20 28 |-
1938 average. 102.5 | 113.7 | 11l1.1 83.4 86.7 72.2 91.6 15.1 | 161.4 88 90 70 86 1,104
1939 average 105.2 | 116.3 | 113.8 89.5 91.2 78.1 99.3 13.8 | 167.5 94 95 75 99
1940 average 107.2 | 121.2 | 115.9 94.8 97.3 83.8 | 103.5 14.0 | 169.2 88 88 71 96 767
1940—October. ... 108.8 | 124.6 | 117.2 97.7 )| 101.1 86.4 | 105.9 15.0 | 170.8 86 85 73 94 599
November _______ 110.7 { 127.3 | 118.0 98.5 103.0 86.8 | 105.9 15.3 | 1716 87 87 74 92 1,044
December._______ 111.8 | 129.3 | 117.7 98.1 102.8 86.2 | 105.3 16.4 1 176.2 85 85 70 91 814
1941—January__._.._..._| 110.4 | 127.8 | 117.7 99.2 103.0 83.0 | 105.6 17.9 | 177.9 85 85 73 91 564
February. ---| 108.8  125.6 1 116.7 97.5 101.7 87.1 103.8 17.5 1 172.9 80 79 70 87 444
March —.--| 110.1 125.4 | 116.9 98.4 102.2 88.4 ) 104.6 19.3 | 17L.5 80 80 71 87 440
April_ _.-.| 110.8 | 126.8 [ 116.8 99.5 103.1 89.5 | 106.0 20.7 | 170.8 78 77 71 83 495
May . eeeof 1114 128.2 117.0 99.3 102.4 89.4 106. 2 21.0 168.9 77 77 71 79 420
June.__ —eeof 111.5 129.5 | 117.7 99.2 103.3 87.9 | 106.3 21.6 | 168.% 80 80 71 82 463
July.. ce-of 111.7 | 130.4 | 118.7 99.9 104.8 87.8 | 107.1 23.9 | 173.1 83 84 74 82 757
August___ -] 111 131.0 118.5 99.6 104.9 86.8 107.3 24.9 174.3 83 84 74 81 473
September _ | 1111 131.2 1 118.1 98.0 105.1 84.5 107.2 24.4 1 173.4 84 85 73 81 599
October..___..___ 112.0 { 133.0 ] '118.8 99.2 105.3 85.0 | 107.2 25.1 172.1 8¢ 82 70 79 557
Week ending:
Nov. 1. ... 1127 | 133.5 | 119.2 99,2 105.3 85.2 | 107.3 25.2 | 171.2 79 80 69 77 560
Nov. 8 __ 112.7 | 133.5 | 119.3 99.6 105. 6 85.8 | 107.4 25.2 | 170.7 79 80 72 K 721
Nov. 15_ 112.6 | 133.3 | 119.2 99.3 105.9 84.8 1 107.4 24.5) 171.2 77 78 67 74 834
Nov. 22_._ 112.3 133.5 119.2 99.3 106. 0 84.5 107.5 24.9 170. 3 77 78 68 74 756
Nov.29_._ 112.4 133.3 119.2 99.5 106.2 84.7 107.5 24.7 169.9 77 78 67 74 859

1 Monthly and weekly data are averages of daily fizures, except for munigcipal bonds and for stocks, which are based on Wednesday figures.

2 Prices derived from average of yields on all outstanding partially tax-exempt U. 8. Government bonds due or callable in more than 12 years
on basis of a 234 per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals.

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation.

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation.

8 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

6 Standard and Poor’s Corporation.

7 Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—For United States Government bonds, see November, 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79) .

CAPITAL ISSUES

[En millions of dollars}

For new capital For refunding
’(I‘otal Domestic Domestic
new
Year or and T(‘gfﬁ] ’I(‘Sfﬁl
month fand. || mestie State | poq. Corporate For- | mestic State | Fed- Corporate For-
ing) and and eral eign 2| and and eral eign ?
€ for- |l Total || mu- | S58 Bonds for- || Total [| mu- | agen- Bonds
eign) B¢ | clest | Total || and | Stoeks eign) e e ' | Total || ‘and |Stocks
pa notes p notes
4,038 | 3,095 || 2,860 || 1,235 75| 1,551 || 1,239 311 235 944 893 21 51 821 789 32 51
1,751 ({ 1,197 |} 1,165 762 7 325 305 20 32 554 498 87 93 319 315 4 56
1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
4,699 |1 1,457 |{ 1,408 855 150 404 334 69 48 | 3,242 || 3,216 365 087 | 1,864 (| 1,782 81 26
6,214 | 1,972 1| 1,949 735 22 | 1,192 839 352 23 | 4,242 ] 4,123 382 353 | 3,387 || 3,187 200 119
, 937 11 2,138 {| 2,004 712 157 | 1,225 817 408 44 11,799 || 1,680 191 281 | 1, 856 352 119
4,449 |1 2,360 |} 2,325 971 481 873 807 67 35 | 2,089 }] 2,061 129 665 | 1,267 || 1,236 31 28
5, 842 , 28! 2, 239 931 924 383 287 97 50 { 3,553 || 3,465 195 | 1,537 | 1,733 || 1, 596 137 88
4,804 {1 1,956 || 1,954 757 461 736 601 135 212848 || 2,848 478 2,026 || 1,834 193 0
1940—Oct..... 711 258 258 98 112 48 22 26 0 453 453 80 28 345 332 14 0
Nov.... 442 264 264 53 42 169 166 3 0 178 178 25 59 94 68 26 0
613 191 191 129 0 62 46 16 0 422 422 73 14 335 292 43 0
421 95 95 40 2 53 51 2 0 325 325 23 31 271 269 3 0
347 77 77 37 8 32 25 [} 270 270 26 17 227 210 17 0
406 182 182 86 9 87 56 31 0 223 219 93 11 115 84 32 4
920 745 745 60 645 39 29 10 [©] 175 175 40 28 107 107 0 0
406 107 107 37 5 64 61 3 0 299 299 74 28 197 162 35 0
881 519 519 59 370 90 vl 14 ®) 362 362 26 223 113 108 5 0
612 296 296 40 212 44 30 13 ® 316 316 14 216 86 76 11 0
471 360 360 33 0 327 324 4 0 110 110 11 25 74 73 2 0
273 65 65 31 0 34 22 12 0 209 209 20 27 161 156 6 0
299 132 132 29 0 103 50 54 0 167 167 35 35 97 96 1 0

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

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

3 Less than $500,000.

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

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

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

Marketable public issues ¥ Nonmarketable public issues Special issues Noninterest
Total bearing debt
otal
Endof | Tofl Yinterest Postal v.s. | Treas.|. Ad-
month § bt bearing, Treas- { Treas- | Treas- | savings sav- | ar justed Social M
e debt || Total glﬁf ury ur(}lf ,| and Total || 001§ a§ serv- | Total secur. | Others tur:-d Other
ills | notes |bonds?]prewar ice ity
bonds bonds | notes bonds
1932—June._.| 19,487 || 19,161 |1618, 852 616 | 1,261 { 13,460 60 266
1933—June._.| 22,539 || 22,158 |i¢ 21,834 954 | 4,548 | 13,417 66 315
1934—June.__| 27,053 || 26,480 (|26, 084 1,404 6,653 | 15,679 54 518
1935—June._.| 28,701 [{ 27,645 || 26,950 2,053 | 10,023 | 14,019 231 825
1936—June._.| 33,779 || 32,989 || 31,102 2,354 | 11,381 | 17,168 169 620
1937—-June.__j 36,425 || 85,800 || 33,054 2,303 | 10,617 | 19,936 119 506
1938—June.._| 37,165 |} 36,576 || 32,344 1,154 9,147 | 21,846 141 447
1939—June_._| 40,440 |I 39,886 || 33,965 1,308 | 7,243 | 25,218 142 411
1940—June.__{ 42,968 || 42,376 || 34,436 1,302 | 6,383 | 26,555 205 386

1940—Oct. ..} 44,137 || 43,560 || 35,123 1,307 | 5,660 | 27,960
Nov....| 44,273 || 43,707 |l 35,124 1,308 | 5,660 | 27,960
Dec.___| 45,025 || 44,458 || 35, 645 1,310 | 6,178 | 27,960

1941—Jan. .. _} 45,877 | 45,320 || 36,276 1,307 | 6,813 } 27,960

Feb._._| 46,000 || 45, 535 {| 36,275 1,308 | 6,813 | 27,960

Mar.___| 47,173 || 46,581 || 37,054 1,604 | 5,722 | 29,532

Apr.___| 47,231 || 46,673 || 37,075 1,603 | 5,721 | 29, 554

May...| 47,721 || 47,160 || 37,075 1,603 | 5,721 | 29,554 4,485 | 1,349 190 370

June._..| 48,961 || 48,387 (| 37,713 1,603 | 5,698 | 30,215 - 4,728 | 1,392 205 369

July ... 49,513 || 48,065 || 37,713 || 1,603 | 5,608 | 30,215 | 196 | 4,929 )} 4,649 i ______ 4,811 | 1,512 180 368

Aug.._.1 50,921 || 50,371 || 37,667 1,604 | 5,608 | 30,169 4,941 | 1,528 184 367

Sent, __| 51,346 |} 50,791 || 37,368 1,305 | 5,698 | 30,169 5,126 | 1,532 190 365

Oct..... 53, 584 || 53,040 || 38, 869 1,404 | 5,509 | 31,759 196 | 7,507 | 5,394 235 | 6,664 (| 5,196 | 1,468 179 364

3,777 | 1,325 197 380
3,885 1 1,324 187 37!

4,047 | 1,322 189 377
4,006 | 1,359 181 376
4,174 | 1,359 180 374
4,324 | 1,359 220 372
4,354 | 1,353 186 372

1 Including amounts held by Government agencies and trust funds which aggregated $2,103,000,000 on Sept. 30, and $2,189,000,000 (preliminary)
on Oct. 31, 1941, These amounts exclude holdings by production credit associations and joint stock land banks.

2 Including Liberty bonds. .

3 Beginning with July 1941 includes depositary bonds not shown separately which amounted to $61,000,000 on Oct. 31.

4 Including speeial issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account.

5 Including special issues to Government life insurance fund, adjusted service fund, national service life insurance fund, Government employees’
retirement funds, Postal Savings System, Federal Deposit Insurance Corporation, and Federal Savings and Loan Insurance Corporation.

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

SECURITIES FULLY GUARANTEED BY UNITED STATES GOVERNMENT, BY ISSUING AGENCIES !

[In millions of doliars)

Interest-bearing

moumt Federal | T R C mterest
amoun edera! ome econ- om- i
End of month outstand- Farm | Owners’ |struction | modity Hgissih ggggfgl rg:%fll::}gd
ing 2 Total 1(\J/Iortgage CLoan ginance CCredit, Author | Adming | mateer
orpora- | Corpora- | Corpora- | Corpora- - i H
tion tion tion tion ity Istration
1934—June____ 681 312 134 235
Decemb 3,063 980 1,834 249
1935—June____.____._. 4,123 1,226 2, 647 250
December 4,494 1,387 2,855 252
1936—JUne oo emmemaas 4,718 1,422 3,044 252
December_._. 4, 662 1,422 2,988 252
1937—June..__._.__. 4, 665 1,422 2,987 255
December. ... 4,645 1,410 2,937 297
1938—June. .. .o 4,853 1,410 2,937 299
Decomber____ 4,992 1,388 2,888 809
1939—June_._._..___ 5, 450 1,379 2,928 820
December 5, 621 1, 269 2,731 1, 096
1940—JUume . o 5, 529 5,498 1,269 2,603 1, 096
1940—October _____ .. 5, 810 5, 790 1, 269 2,602 1,087
November___....___ 5,919 5,901 1, 269 2, 600 1, 097
December 5,017 5,901 1, 269 2, 600 1,097
1941—January 5,915 5, 901 1, 269 2, 600 1,097
February. 5,914 5,901 1,269 2, 600 1,097
March __._____.______._ 5,916 5, 905 1, 269 2, 600 1,097
Aprilo_____________ 6, 560 6, 550 1, 269 2. 600 1,741
May__ 8,371 6, 359 1,269 2, 409 1,741
June . 6,370 6, 360 1, 269 2,409 1,741
July.. 6, 939 6, 930 1, 269 2,409 2,101
August ___ . 6, 937 6,928 1, 269 2, 409 2,101
September..__________________________ 6,937 6, 929 1, 269 2,409 2,101
October 6,938 6, 930 1, 269 2,409 2,101 905 226 18 8

b;‘P(rii%dpal amount of obligations guaranteed as to interest and prinecipal. Excludes obligations held by U. 8. Treasury and reflected in the
public debt.

2 Figures on matured debt were not published prior to September 1939,

3 Less than $500,000.
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MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U. S. GOVERNMENT, DIRECT AND FULLY GUARANTEED, OCTOBER 31, 1941

[In millions of dollars}

Direct securities maturing Fully guaranteed securities maturing Total
Bond Treas- Fodoral gl‘lg
. Recon- y
Maturing or onas ury ederal | pome Com- anteed
callable Treas- | Treas- | bonds Farm | ggners| SHUC | ity | U: S | securi-
Total || ury | ury Pre-war dﬂeg{ || Total 2 M::g- Loan |pil0B | Credit }j{‘)‘éi‘“g ties
bills | notes | Treas- | and [caliable Cg %€ | Qorpor- Omance Corpor- | A8BHHor- | qy8°0r
ury SPosj:al Ixpor-| “ation oot “ation ity | callable1
avings
Within 1 year__._...__. 2,188 || 1,404 784 oo, [© 1 PO 1,522 || .. 1, 206 204 112 2,737
ég g, ggg 2,586 [)oemo ..o 875 1,896 701 114 4,174
10, 667 _
152 10, 993
......... 1,501
196 31,759

1941—Nov.1-Dec. 31...

1942—Jan. 1-Mar.31.__
Apr.1-June 30_..
July 1-Sept. 30___
Oct. 1-Dee. 31 ...

1 Becurities not callable prior to maturity are shown as of date of maturity
2 Excluding debentures of Federal Housing Administration, which amounted to $18,000,000 on October 31.

3 Less than $500,000.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

{In millions of dollars)

T
Held by Federal Privately held 1
agencies and
trust funds
Held Other investors?
Total by
End of interest- Federal
month bearing Reserve Other | Mutual | Insur- U. 8.
securities Banks Total Member | com- savings ance Savings
Special Public banks | mercial | banks com- Market- and
issues issues banks panies ? able adjusted
issues? | service
bonds
1932—JUne. oo omeae 19, 161 309 261 1,784 16, 807 5,628 590 680 800 9,100 | oo
1933—June.. N 22,158 323 366 1,998 19,471 6,887 590 720 1,000
1934—June_.__ - 27,161 396 1,055 2,432 23,278 9,413 890 970 1, 500

1035—JUNe oo 381,768 633 1,365 2,433 27,337 11,429 1,290 1, 540 2, 600 10, 400 100
1936—June 37,707 626 1,703 2, 430 32,948 13,671 1,600 2,050 3,900 10, 500 1, 200
December. 38, 362 632 1,820 2, 430 33,480 13, 545 1,710 2,330 4, 500 10, 500 900
1937—June_.____ 40, 465 1, 558 2,036 2, 526 34,345 12, 689 1,870 2, 390 5, 000 11, 300 1,100
December. 41, 353 2,227 2,049 2, 564 34, 513 12,371 1,790 2, 450 5, 200 11, 500 1, 200
1938—June_____. 41, 428 2,676 2,123 2, 564 34, 065 12, 343 1,700 2, 690 5, 200 10, 700 1,400
December. 43, 801 3,156 2,198 2, 564 35,973 13, 222 1, 850 2, 880 5, 600 10, 800 1, 600
1939—June._.___ 45, 336 3,770 2,138 2, 5561 36, 877 13,777 1,920 3, 040 5, 800 10, 400 1,900
December. 47, 067 4,231 2,323 2,484 38, 029 14,328 1,970 3,100 6, 000 10, 400 2,200
1940—June_.__ 47,874 4,775 32,292 2, 466 38, 341 14,722 1, 830 3,110 6,100 9, 700 2,900
Decembe: 50, 360 5,370 32 250 2,184 40, 556 15, 823 1,940 3, 220 6, 500 9, 900 3,200
1941—June 54,747 6,120 32,360 2,184 44, 083 18,078 2,020 3 430 8, 600 9, 700 4,300

t Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for
insurance companies and other investors have been rounded to nearest 100 millions.

1 Holdings of insurance companies included with “Other investors’ prior to 1932,

3 Excluding holdings of production credit associations and joint stock land banks,

NotE.—For end of June figures 1916-1931, see BULLETIN for July 1941, p. 664.
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SUMMARY OF TREASURY OPERATIONS

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

General and special accounts
Trust | Increase or de-

ac- crease during
Receipts Expenditures (excl. debt retirements) countzs period
etc.,
Excess | excess
: iq. Agri- |- of re- | of re-
Period éfﬁ:_ Social - Na- | b Un- ’g‘rartls- (c_o'a_i)pts Fjj);)ts G
ocia nter- | ,; ural | em- |fersto or or en-
cclytx;;e ]inxffelﬁ secur-| All Tr%f:_al 1:131: est t1((1)4[51-31 Ad- | ploy- | trust tjl&]le}r Totalt | $XPeN- 16X~ eral | qpie
ity | other . ¢ on just- | ment | ac- |° ditures | pendi- | fund 3
taxes rggé_ taxes ceipts { ceipts!| qopy | fese | yent | re- | counts (=) 1| tures | bal- {debt
Pro- | lief | ete! (~) | ance?
nue

gram

Fiscal year
ending:
June 1938___| 2,640 | 2,279 755 567 || 6,242 | 5,855 926 | 1,029 362 | 1,914 220 | 2,788 1 7,239 |—1,384 | 4306 | —338 ] +740
June1939___| 2,189 | 2,232 740 507 {| 5,668 | 5,165 941 | 1,206 787 1 2,595 182 | 2,996 il 8,707 {3,542 | 4890 | 4622 |43,275
June1940___1 2,125 | 2,345 838 617 || 5,925 [ 5,387 | 1,041 | 1,657 | 1,002 | 1,919 226 | 3,153 || 8,998 [—3,611 | 4136 | —047 [+2, 528
Junel1941___| 3,470 { 2,967 932 900 {1 8,269 [ 7,607 1 1,111 | 6,080 877 | 1,741 325 | 2,577 (112,711 |—5,103 | —148 } 4742 145,994

4 months
ending:
Oct. 1940_..[ 563 | 1,033 245 168 [} 2,010 | 1,822 261 918 | 288 577 | r168 939 1 3,152 {—1,330 | 4189 +29 {+1,170
Oct. 1941___f 991 | 1,112 307 225 || 2,634 | 2,390 277 | 4,931 161 456 234 | 1,024 || 7,084 |—4,694 480 +8 144,623
1940—Oect..__ 44 237 38 47 365 333 73 297 796 145 7 251 869 | —536 ~24 | —495 464
Nov.. 49 252 138 46 485 362 11 379 108 138 20 162 817 ) ~455| 4216 | -—103 | 4136
Dee..| 429 231 34 46 741 740 219 470 110 155 | oo 218 11 1,172 | —432 | —209 | 111§ 4752
1941—Jan._. 63 210 47 52 372 340 25 569 103 146 18 251 i L1} 771 +15 +97 | 4852
Feb._ 104 204 193 172 674 541 21 584 96 138 20 217 || 1,075 | —534 -3 34| 4213
Mar._{ 1,208 273 34 52 {1 1,567 | 1,566 150 748 102 159 10 229 11 1,399 | 167 | —236 }4-1,014 [4-1,083
Apr 75 244 43 240 602 565 73 763 71 148 18 242 1) 1,315 | —750 | 4403 | —290 +
May. 63 254 165 58 541 394 12 837 39 145 §_ .. 108 |1 1,141 | —747 | —264 | —521 | +490

July . 84 268 48 56 456 413 25 960 44 132 169 268 |1 1,598 {—1,185 | 4599 —34 | 4551
Aug. . 59 269 173 54 554 397 911,124 27 106 14 250 || 1,529 1—1,133 -2 +274 [+1, 408
Sept.. 780 261 37 58 ) 1,136 | 1,135 169 | 1,320 32 108 6 238 || 1,874 —739 —293 —607 +425
Oct.__ 68 314 49 57 489 445 75 | 1,527 58 109 45 269 [} 2,083 |—1,637 | —225 +376  |+2,238
Details of trust accounts, ete. Details of genera! fund
balance (end of period)
Old-age insurance . : .
¢ Unemployment Net expenditures in checking
. frust fund and railroad trust fund accounts of Government agencies | A1 0ther
Period In- Work-
1 Recon- | Com- |United Total | ment | Seign-| ing
Net | In- B%lt‘e' Re- | ID- Og‘].er struction{ modity | States | ,y | ge. | Ex- on |'0rage ;’3(1};
re- vest- ay- | ceipts vest- pendi- Finance | Credit | Hous- other | ceipts pendi- gold
ceipts | ments £ents DS | ments tures Corpora- } Corpora- | ing Au- b tures
tion tion thority
Fiscal year end-
ing:
June 1938___| 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2,216 142 446 | 1,628
June 1939...| 639 516 120 838 395 442 *658 136 *60 [ *186 440 324 | 2,838 142 536 | 2,160
June 1940___| 703 573 129 959 443 514 “234 10 17 174 458 358 | 1,801 143 585 | 1,163
June 1941._.{ 844 637 186 | 1,114 563 555 80 58 121 *41 674 622 | 2,633 143 605 | 1,885
4 months end-
ing:
Oct. 1940.____._. 244 139 55 375 111 275 3 *114 85 78 r241 7195 { 1,920 143 595 1,183
Oct. 1941 ________ 323 203 73 356 265 98 260 *190 17 87 332 291 | 2,641 143 613 1,885
1940—Oct 32 *5 15 107 31 84 “10 21 51| r*10 46 30 | 1,920 143 595 | 1,183
143 *5 15 145 113 31 59 24 *103 *50 18 6 | 1,817 143 596 | 1,078
151 15 51 11 33 15 17 8 21 35 25 | 1,928 143 597 1,188
1941—Jan 42 *10 15 78 41 16 12 32 *43 38 50 | 2,026 143 599 1,283
152 *5 16 149 113 43 160 7 *8 *30 33 42 {1,701 143 601 957
11 160 17 *10 37 37 25 *56 46 49 | 2,715 143 602 1,970
*10 17 69 40 35 *406 33 24 *12 57 48 | 2,425 143 603 1,679
148 *6 17 167 137 30 82 57 31 241 43 32 | 1,904 143 604 1,157
224 17 51 19 31 87 *16 27 *18 86 83 | 2,633 143 605 | 1,885
89 24 18 82 29 *280 *221 *22 *11 162 138 | 2,599 143 607 | 1,848
157 *16 18 176 146 25 166 34 10 *42 54 46 | 2,873 143 610 2,120
1 185 18 24 ... 24 98 13 9 *27 53 51 | 2,206 143 611 1, 511
75 11 19 74 59 20 277 *17 20 *8 63 56 | 2,641 143 613 { 1,885

r Revised for change in classification of commodity stamp transactions of Surplus Marketing Administration. Figures for 1939 and November
1940-June 1941 have not yet been revised because of lack of adequate data.

1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments
to the Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi-
tures, and from transfers to trust accounts.

2 Details given in lower section of table.

3 For details, see page 1257.

* For social security investments, excess of redemptions; for net expenditures in checking accounts, excess of receipts.

Nore.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES

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

1940 1941
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. Sept.
Assets
Loans and preferred stock:
Loans to financial institu-
tions. .. 437 441 469 485 445 425 409 400 397 417 408 407 409
Preferred stock, ete, cooo_._. 767 757 739 736 729 711 706 703 702 698 693 669 666
Loans to railroads _....._..._ 513 512 515 516 523 518 523 523 505 505 497 497 497
Home and housing mortgage
Toans (oo 2,348 | 2,387 | 2,387 2,300 | 2,424 | 2,395 | 2,406 1 2,427 2,436 2,445 1 2,413 | 2,413 2,427
Farm mortgage loans.._._... 2,526 1 2,517 | 2,508 | 2,500 | 2,481 | 2,485 | 2,475 | 2,467 | 2,458 | 2,448 | 2,437 | 2,426 2,411
Other agricultural loans_.... 802 785 772 757 728 27 776 867 830 779 754 726 717
All other loans____......_.__. 1,200 1,214 | 1,201 1,208 | 1,309} 1,352 | 1,386 | 1,409 | 1,472 1,511 1,553 1, 690 1,738
Total loans and preferred
stock 8,613 1 8,680 | 8,682 | 8639 | 8,614 8681 | 8,796{ 8,800 | 88041 8,756 | 8826 8, 864
Cash____.___________________ - 521 549 533 580 595 620 771 464 376 771 594 523
U. 8. Govt. direct securities 704 699 701 723 736 756 771 780 802 824 844 846
Securities of Government corpor-
ations and credit agencies:
Fully guaranteed by U. S.._. 131 130 128 128 127 127 124 126 125 123 123 123 122
Other1_ _________________ 36 30 24 22 21 22 20 21 17 18 17 18 17
Accounts and other receivables.. 512 521 513 491 552 524 551 5565 549 508 707 671 759
Business property ... _________._. 570 597 601 593 599 600 602 608 623 636 653 664 671
Property held for sale._. -| 1,081 1,094 1,113 | 1,141 1,190 § 1,206 | 1,245 1,297 1,392 1,497 | 1,567 1,625 1, 710
Otherassets .....oo.__.____.____ 193 188 210 211 214 251 10 3 359 423 435 5817 3
Total assets other than in-
teragency ?__._______.___ 12,371 1 12,308 | 12,518 | 12,500 | 12,645 | 12,676 ] 12,909 | 13,282 | 13,108 | 13,277 | 13,853 | 13,882 | 14,076
Liabilities
Bonds, notes, and debentures:
Fully guaranteed by U. 8 5809 | 5808 | 59191 5917 5915 5914 5916} 6,560 | 6371 6,370 | 6,939 6,937 6,937
Other 1_ ——— 1, 356 1, 354 1,422 1,395 1,389 1, 386 1, 390 1, 385 1,434 1, 443 1,442 1,445 1,434
Other liabilities.__..__________ 1,238 1,243 | 1,237 1,214 { 1,294 1,292 | 1,391 1,432 1,492 1, 604 1,761 1,741 1, 859
Total liabilities other than
interagency 2.._...._.._. 8,403 | 8,406 | 8,579 | 8,526 | 8,599 | 8,592 | 8,696 | 9,377 | 9,297 | 9,417 | 10,142 | 10,123 | 10,231
Excess of assets over liabilities,
excluding interagency transac-
tlons. .. 3, 968_ 3,992 | 3,939 | 3,974 | 4,046 | 4,084 | 4,213 | 3,906} 3,811 3,860 | 3,711 3,759 3,845
U. 8. Govt. interests._.__... 3,558 { 3,580 | 3,526} 3,559 3,620 | 3,666 | 3,792 | 3,484 3,388 | 3,436 | 3,286 | 3,333 3,418
Privately owned interests__ 410 412 413 415 417 418 421 422 423 424 425 426 427

! Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation.
2 Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction

Finance Corporation.

PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, SEPTEMBER 30, 1941

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

Assets Liabilities
Bondds_[; ncites, and
Total U. 8. Accounts ebentures
loans Gove, | Guaran- | T Property
and Cash | direct Ségﬁ%_ other B::)Sigﬁss held for an(t}elégri)
preferred securi- os receiv- |PTOPeItY | “gale Unite dy Other
stock ties ables States
Reconstruction Finance Corporation 1, 640 11 51 |- 26 O] 45 2,102 | ...
National defense corporations________ 1 ) . - 115 441 .

Home mortgage and housing agencies:
Home Owners’ Loan Corporation_....__....__ 1,999

Federal home loan banks. - 178
RFC Mortgage Company. 70
Federal National Mortgage 200
United States Housing Authority__._.___ 332
Farm credit agencies:
Federal Farm Mortgage Corporation.__.__.._. 616
Federal land banks__...___________ . 1,795
Federal intermediate credit banks. - 250
Banks for cooperatives....__...._. - 94
Production credit corporations.. - _ 62
Regional agricultural eredit corporations_..___ 7
Commodity Credit Corporation... . 172
Farm Credit Administration_.. - 258
Farm Security Administration._________.___. 470
Insurance agencies:
Federal Crop Insurance Corporation ... _|.cc.coo... (25 PSS O, (O J SR USRI R R,
Federal Deposit Insurance Corporation._____. 51 21 48 | . 36 Q) 27 el
Federal Savings and Loan Insurance Cor-
pPoration. ... iceceeceamman 2
Federal Housing Administration ___.____..___| _..__._. 17
Export-Import Bank of Washington. _.__...____.._ 141 ) P,
Tennessee Valley Authority .. . ____|._.o... 18 |..--
U. 8. Maritime Cominission... - 30 oo .
Rural Electrification Administration - 1 (R
Public Works Administration...._.... - 84 .
Other. 94 14
8,864 523

1 Less than $500,000.

2 Excludes Federal land bank bonds in the amount of $761,000.000 held by Federal Farm Mortgage Corporation.
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

[Amounts outstanding at end of month. In millions of dollars}

1940 1941
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July { Aug. | Sept. | Oct.
Loans to finaneial institutions.___... 142 167 172 166 162 158 154 149 145 139 134 131 127
Loans on preferred stock of ba
ance companies.__ - 57 56 53 50 49 49 49 48 48 48 48 48 48
Preferred stock, capil otes, and debentures_ 460 455 452 447 442 437 434 432 429 425 410 407 405
Loans to railroads (including receivers)___ 470 473 474 482 482 487 487 470 470 462 461 461 448
Loaus for self-liquidating projeets_........_... 47 36 36 37 35 35 36 37 37 81 81 81 81
Loans to industrial and commercial businesses:
For national defense 3 6 7 9 11 17 21 61 65 70 71 82| 93
Other 128 126 121 119 117 115 114 113 111 109 108 106 100
Loan to Great Britain._ ... | femmea i emca e e e e m e et 100 125 299
Loans to drainage, levee, and irrigation dis
tricts . 83 34 83 83 83 83 76 74 79 79 77 77 74
Other Yo8n8_ oo 5 5 5 5 5 5 5 5 5 5 5 5 5
Securities purchased from Public Works Ad-
ministration..__________________________.___ 116 115 116 114 113 113 113 111 122 120 117 117] 117
Total loans and investments, other
than interagency ... 1,511 | 1,522 | 1,519 { 1,512 | 1,490 | 1,499 | 1,488 | 1,503 | 1,511 | 1,538 | 1,613 | 1,640} 1,798
Preferred stock of, and loans to Export-Im-
port Bank._______ ... 74 99 174 174 174 174 174 174 174 174 174 174
Loans to Rural Electrification Administration 146 146 146 152 157 164 168 175 182 190 195 202 207
Capital stock of, and loans to RFC Mortgage
[O76).1417:3 < 20 63 64 67 68 68 69 s} 71 73 75 76 7 80
Capital stock of, and loans to Federal Na-
tional Mortgage Association._ 85 87 90 93 96 99 99 101 102 103 105 107 109
Loans to Tennessee Valley Auth 8 8 8 8 8 8 8 8 8 8 8 8| 8
Capital stock of, and loans to national defense
companies \.__.___________. . ________________ 24 33 45 63 83 121 168 219 282 327 380 527 643
Loans to Farm Security Administration___.___ 21 23 28 18 33 60 81 97 116 89 96 101 110
Capital stock of Federal Home Loan Banks._ | ... |cccoci|cmmaaas 125 125 125 125 125 125 125 125 125
Total loans and investments....______ 1,932 | 1,983 | 2,003 | 2,089 | 2,244 | 2,319 | 2,383 | 2,473 | 2,573 | 2,630 | 2,772 | 2,962| 3,254
! Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation.
FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS
[In millions of dollars]
Farm mortgage loans Short-term credit Loans to cooperatives
Emer- Agricul-
End of year or month Total Federal Land Federal | Produc- [ geney Banks tural
land Bank inter- tion crop and for Market-
Total banks Com- Total! || mediate | credit | drought | Total3 { cooper- | ing Act
mis- credit associa- relief atives revolv-
sioner banks 2 | tions loans ing fund
......................... 2, 964 2, 533 1,916 617 315 56 61 111 117 28 55
3,321 2, 867 2,072 795 358 47 94 173 97 50 44
3,363 2,901 2, 064 837 337 41 105 165 125 70 54
3,335 2,848 2,035 813 367 40 138 173 120 88 31
3,211 2,735 1,982 753 364 34 148 171 112 87 24
......................... 3,058 2, 596 1, 905 691 364 33 154 168 99 7% 21
3,035 2,526 1,867 659 420 41 195 178 89 73 16
October. 3,008 2, 517 1, 862 655 394 35 180 173 96 79 17
Novemb 2, 986 2, 508 1, 856 652 383 34 173 170 . 96 7 17
December._. 2,973 2, 500 1,851 648 381 34 172 168 93 75 16
- 2, 664 2, 489 1,844 645 382 35 174 167 92 75 16
- 2, 970 2, 485 1,842 643 393 36 182 169 91 74 16
- 2,976 2,475 1,836 640 413 37 195 175 88 70 16
- 2, 982 2,467 1,830 637 431 39 207 179 85 68 16
- 2, 988 2,458 1,824 634 440 40 215 179 20 74 16
- 2, 988 2,448 1,818 630 450 42 221 179 90 74 16
- 2, 986 2,437 1,811 626 453 44 224 179 96 80 16
- 2,975 2,426 1,804 622 450 45 221 177 99 83 16
- 2,954 2,411 1,795 616 431 43 208 174 111 94 16
_______________ 2,924 2,395 1,786 610 410 39 194 170 119 101 16

1 Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935,

$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $6,000,000-$8,000,000 since 1939.

2 Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives,
amounting to a total of $219,000,000 in October 1941.

3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000

in 1935, and a negligible amount since 1935.

DECEMBER 1941

These loans and discounts are included in the columns for the institutions concerned.
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In millions of dollars]
Fed-
Home Fed- :
Own- Fed- eral RFC %:} gtnafggg
End of ers’ eral savings | Mort- tional | Hous-
month Loan Home and £2age Mort- ing
Cor- Loan loan Com- age red
pora- |Banks!| asso- | pamy | £R€8 | ority
tion ciations? ciation
1933—June ...
Dec. ... 132
1934—June___| 1,217
Dec...-| 2,379
1935—June...| 2,658
Deec. .. 2,897
1936—June___.} 2,945
ec..-.| 2,765
1937—June._.| 2,556
Dee. ... 2,398
1938—June...| 2,265
Dec. .. 2,169
1939—June.___| 2,081
Dec. ... 2,038
1940—June ___ 2,013
1940—OQct.._.. 1,981
Nov....| 1,989
Dec....| 1,956
1941—Jan.____ 1,042
Feb.._. 1,929
Mar....| 1,914
Apr.... 1, 900
May._..| 1,885
June._._ 1,870
July_...| 1,855
Aug._.| 1,841
Sept.... 1,825
Oct._... 1,809 184 [©) 73 203 328

1 Loans and discounts to member institutions of the Federal Home
Loan Bank System.

? Federal Home Loan Bank Board estimates fotr all Federal savings
and loan associations which are private institutions chartered and
supervised by the Federal Home Loan Bank Board.

3 Not available.

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION !

{In millions of dollars]

Prop- New Mort-
ert small Home |828€son De-
imY home mort- rentgl lf]ense
Year or con- an ous-
month Total 1;;1%;%‘ struc- (’gTa;gﬁi group ing
(Titl tion 1) housing | (Title
D € | (Title (Title | VD)
I) II)
1020 | IR {4 N O IR EE
320 2
557 2
495 |I,
694
954
1,026
1946—Oct. .. 112 29 2 80
Nov.... 99 28 2 69
Dec.__. 104 24 2 78
1941—Jan.___ 102 20 2 79
Feb.__. 84 20 1 61
Mar.___ 84 17 2 62
Apr.___ 75 12 1 60
May.-_- 89 22 1 65
June_.. 105 27 3 75
July ... 105 20 3 82
Aug..__ 91 18 2 70
Sept. .. 107 31 2 73
Oct. ... 125 34 2 85

1 Figures represent gross insurance written during the period and do
not take account of principal repayments on previously insured loans.
* Less than $500,000.
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POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
epos- U. 8. Government
End of month itors Cash securities Cash
bal-x Total in de-| T Te-

ances! o posi- . _| serve
tory |Total 12::1; Gtgir funds,

banks teed | ©€3
1934—June___.__..__. 1,198 | 1,225 || 695 | 453 || 418 35 76
D -1 1,207 {1,237 540 | 597 467 130 100
1935—June._ -] 1,205 1 1,236 3851 777 630 147 74
D -] 1,201 | 1,237 287 | 853 706 147 98
1936—June. -] 1,232 | 1,265 203 | 967 800 167 95
Dec..o_._... 1,260 | 1,296 145 |1,058 891 167 93
1937—June._______._ 1,268 | 1,307 136 |1, 100 933 167 71
@Ch o cccnnn 1,270 | 1,308 130 (1,007 930 167 80
1938—June______.__. 1,252 | 1,290 115 11,103 936 167 73
Decoocooea. 1,252 | 1,291 86 (1,132 965 167 73
1939—June. 11,262 | 1,304 68 11,157 {i1,011 146 78
Dec [ 1,279 1 1,319 53 (1,192 |[1, 046 146 74
1940—June.______.._ 1,293 { 1,337 43 1,224 |[1,078 146 69
38 11,224 11,078 146 75
37 |1,224 11,078 148 80
36 |1,224 1i1,078 146 88
1941—Jan..___.______ 34 1,239 ||1,003 146 84
Feb._ 33 1,245 {{1,098 146 83
Mar.. 31 (1,259 {1,113 146 74
Apr.. 30 11,259 |11,113 146 73
May. 30 11,254 {|1, 108 146 75
June_ 30 |1, 251 ||1, 104 146 75
July . 29 11,251 [|1,104 146 80
Aug.. 28 1,250 ||1,104 146 86
15 0] PR .3 ¥5:3 ) W ORI, | MU PRI | I IR I,
(0701 RPN ¢ 1 A ORI | AP NI | AU PRSI P,

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit. Does

not include accrued interest nor outstanding savings stamps.

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

Back figures.—See BULLETIN for August 1935, pp. 501-502.

INSURED FHA HOME MORTGAGES (TITLE H) HELD IN
PORTFOLIO BY CLASSES OF INSTITUTIONS!

[In millions of dollars)

Sav-

End of Com- %:1- ingds Insur-| Fed-

nd o mer- an ance | eral
month Total bcial}I fgg; loan | com- | agen- Other?

anks - | associ-] panies| cies 2

banks |, tions

1936—Dec...____ 365 228 8 56 41 5 27
1937—Dec.. 771 431 27 110 118 32 53
1938—Mar._ 856 472 26 119 146 42 51
June_ 933 509 28 127 165 44 60
1,049 565 32 137 187 56 72
1,199 634 38 149 212 77 89
1,349 699 44 159 241 114 92
1,478 759 50 167 271 137 94
1,622 824 57 178 302 148 113
1,793 903 71 192 341 153 133
1,949 971 90 201 393 171 123
2,075 || 1,026 100 208 432 182 127
2,232 {1 1,003 112 216 480 190 141
2,409 {| 1,162 130 224 542 201 150
1,598 {| 1,247 146 230 606 210 159
2,755 |1 1,318 157 237 668 221 154
_______ 2,942 || 1,381 190 246 722 225 178

1 Gross amount of mortgages held, does not include terminated mort-
gages and cases in transit to or being audited at the Federal Housing
Administration.

2 The RFC Mortgage Company, the Federal National Mortgage
Association, and the United States Housing Corporation.

3 Including mortgage companies, finance companies, industrial banks,
endowed institutions, private and State benefit funds, ete.
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BUSINESS INDEXES

{The terms “adjusted”’ and “uvnadjusted” refer to adjustment of monthly figures for seasonal variation}

s s Construction
Industrial production
(physical volume) 2 * cgngr?vc;?ue) ;| Employment
1935-30=100 RS ar Ak Depart- | Whole-
1923-25=100 Fac- Freight t 1 Cost
Income tory | FIEERE men S88 | of
paye M e 10ad | sales | modity| MV
ments anu- Non- rol . ¢ ing 4
Yearand | (vaine): factures Resi- agri- 1923-25| \ngS > |(value)w|pricest |,ga¢ 5
mont 193530 | Total Min- | oo Gone | AlL | enl- | - Factory | =loo | 198580 | 1928.25 | 1926 |"_7,5
=100 Non. | erels tia] | other| turals | 1923-25=100 = =100 | =100
Dur- 1935-39
able | dur- =100
able =
Ad- Agd- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- [ Ad- | Ad- | Ad- | Unad-| Unad-] Ad- Ad- Unad. | Unad-
justed [Justed|justed | justed|justed justed|justed|/justed|justed] justed |justed|justed (justed | justed | justed | justed |justed
72 84 62 71 63 44 106.7 | 98.0 120 78| 138.6 | 1245
75 93 60 83 63 30 107.1 | 117.2 129 94| 154.4 143, 2
58 53 57 66 56 44 82.0 | 75.6 110 87 97.6 [ 127,7
73| 81} 67| 71| 79| 68 9.7 1 81.2 121 88| 96.7| 119.7
88 || 103 72 98 84 81 103.8 | 102.9 142 98 | 100.6 | 1219
82 95 69 89 95 96.4 | 96.0 139 99 98.1 122 2
90 | 107 76 92 122 124 90.8 | 10011 146 103 | 103.5 | 125.4
96 114 78 | 100§ 129 121 101.7 | 104.2 162 106 | 100.0 | 126.4
95 107 83 100 | 129 117 90.5 | 102.4 147 107 95. 4 1240
117 85 69| 1351 126 90.7 | 103.5 148 108 96.7 | 122.8
110 132 93 107§ 117 87 106.0 | 110.4 152 111 95.3 122.3
91 08 84 93 92 92.4 | 89.4 131 102 86.4 119. 4
75 67 79 80 63 37 78.1 ] 67.8 105 92 73.0 108.7
58 41 70 67 28 13 66.3 | 46.7 78 69 64.8 97.8
69 54 79 76 25 11 73.4 50.1 82 67 65.9 92.4
75 65 81 80 32 12 85.7 | 64.5 89 75 74.9 98.7
87 83 90 86 37 21 9.3 74.1 92 79 80.0 98.1
103 108 100 56 37 99.0 | 85.8 107 88 80.8 99.1
113 122 106 112 59 41 108.6 | 102.5 111 92 86.3 1027
89 78 95 97 64 45 90.9 | 78.5 89 85 78.8 100.8
108 109 | 108 | 106 72 60 99.9 | 92.2 101 90 77.1 99. 4
123 138 § 113 17 81 72 107.5 | 106.4 109 94 78.8 100. 2
84 71 95 94 59 49 88| 970 87.2) 8.9 7.7 88 83 78.8 | -euee-
91 78 99 97 66 53 77| 97.8| 89.3] 90.2| 77.9 90 83 781 .o
97 83 | 100 97 78 56 96 | 93.4| 9010} 93.6 | 82.3 92 85 78.3 100, 7
. 100 89 | 100 99 82 57| 102 99.0| 92.0] 94.2| 850 95 86 77.8 | e
November_ . 102 96| 103 | 102 96 56 128 | 99.91 94.8] 96.3 | 85.3 95 87 775 |ceceene
December______. 101. 4 101 99 97 | 104 | 102 98 87| 128 | 100.7 | 96.7] 96.2 | 88.1 96 88 77.0 100, 2
101 97 97 | 104 103 86 851 1111 100.8 | 96.8] 94.51 84.7 98 88
101 99 97 1 104 101 73 58 85| 101.0 | 96.8] 96.1 87.1 95 88
101 100 96 104 104 69 55 80| 101.2] 96.7] 97.0| 88.8 94 88
97 98 93 | 103 91 67 741 100,51 96.6; 96.9 | 86.8 87 88
98 99 93 104 97 55 68 | 101.1 96.3] 905.9 | 86.3 90 87
103 102 99 106 104 63 58 87 | 102.2 | 97.3] 96.4 | 87.9 97 86
105 102 || 102 106 | 107 87 62 71| 102.6 | 98.4] 96.6 | 85.8 99 87
106 106 [| 108 | 108 92 73 67 78 1103.0| 99.0] 99.5| 91.2 101 88
114 119 118 111 114 73 88 78 | 103.7 | 100.8| 103.7 | 95.4 111 90
121 126 129 115 119 76 68 82 | 105.0 | 104.8| 107.3 | 103.2 114 92
124 126 134 | 117 120 83 61 101 | 105.7 | 107.0| 107.5 | 108.2 114 93
125 122 138 117 114 86 60 107 | 106.3 | 108.2| 107.8 | 105. 4 110 95
122 117 134 113 118 75 53 93 | 105.6 | 107.6| 1056.0 | 99.8 111 92 7.4 | caeenn
116 113 124 110 114 83 56 68 | 104.9 | 105.8| 105.0 | 99.3 105 90 8.7 |cceeaee
13 1128 118 4 107§ 117 62 87 66 | 104.7 { 104.0} 104.4 | 09.8 100 89 78.4 99.8
112 112 116 | 107 | 119 62 66 | 104.0 | 102.8) 103.2 | 97.9 103 78.6 |.o...
116 17 123 | 110} 117 64 64 65 | 104.5 | 102.8] 102.5 | 97.8 106 89 78.4 |.___.
122 121 133 114 119 74 69 77 1 105.0 | 103.9{ 103.1 99.6 111 91 77.8 100. 5
122 120 136 [ 113 119 85 77 01 | 105.4 | 105.1} 103.2 | 98.2 110 92 777 cemu- -
124 124 143 12| 114 80 82 98 | 106.3 | 107.4| 107.4 | 105.5 112 98 774 faee .
127 132 151 112} 116 93| 82 101/ 106.9 | 108.9| 111.4 | 111.6 112 97 78.0 100. 4
130 1351 155 | 116 [ 113 95 85| 108 | 108.1 | 111. 4} 113.8 | 116.2 110 94 78.7 1 100.2
134 136 157 120 | 118 111 87 | 130 | 109.7 | 114.2] 114.7 | 116.4 116 100 79.6 | 100,1
139 136 164 | 124 | 118 | 115 90 { 136 | 111.5 | 116.6] 116.2 | 122.4 119 101 80.0 | 100.
140 135 171 123 119 | 103 841 117 | 111.8 | 118.3] 115.5 | 120.7 122 101 80.8 100.8
144 r140 176 | 126 1 118 99 76 | 118 | 112.5 | 118.6] 117.8 | 126.8 124 103 80.6 | 100.8
147 144 180 | r128 | 125 94 74| 109 | 112.3 | 119.4] 119.9 | 131.2 126 103 815 101.2
144 144 180 131 95 103 80 | 121 | 112.5 | 122.0( 122.6 | 134.7 112 104 83.2 1 102.2
154 155 190 1 135 126 ( 101 88 | 111 | 114.0 § 124.9( 124.9 | 144.1 135 105 84.9 102.9
159 160 1951 1391 132 117 101 129 | 115.4 | 128.7] 127.9 | 152.2 139 104 87.1 104.6
160 159 199 | 138 131 139 115 [ 158 | 117.2 [ 133.4|r130.7 | 152.7 138 115 88.8 | r105.3
r161 162 199 139 | r132 | 152 112 1 184 | 117.7 | 133.3| 133.0 | 158.3 139 134 90.3 | r106.2
161 167 203 137 | 131 161 106 | 206 | 117.5 | 132.4| 135.3 | 163.0 130 116 91.8 [ 108.1
r164 2168 || 209 | 7138 | 2132 | 140 288 | 7182 [,117.9 (P132.5[r135.1 |P166.7 127 105 92.4 109.4
2166 e166 }| €213 | €140 | €133 |\ feee oo | |e e me e el 135 €115 e92.8 ...
? Preliminary. * Average per working day. r Revised. ¢ Estimated.

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

2 Forwilndexes by groups or industries, see pp. 1264-1267; for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940,
pp. 753-771.

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1272.

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on dats of the
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov-
ernors, see BULLETIN for October 1938. pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 1268-1271 for employ-
ment and payrolls and p. 1275 for prices.

s Excludes military and naval forces. Revised 1929 to date owing to revisions in data compiled by Bureau of Labor Statistics.

¢ For sales comparisons by cities and by departments see p. 1274 of this BULLETIN. 7 Series being revised.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and 8ept. 1941, pp. 933-937; for factory employment and payrolls,
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941,
p. 65; for freight-car loadings, June 1941 pp. 529-533.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors.

1935-39 average = 100]

1940 1941
Industry
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept. [ Oct
Industrial Production—Total..| 127 130 134 139 140 144 147 144 154 159 160 | r161 161 7164
Manufactures—Total}.__. . ..._ 129 134 137 142 144 148 151 1531 r160 164 165 | 166 166 2170
D f'-' 1 ! 151 155 157 164 17 176 180 180 1% 195 199 199 203 2209
Nondurable______________________ 112 116 120 124 123 126 | 128 131 135 139 138 139 137 2138
Iron and Steel 169 172 171 174 179 179 184 181 184 184 185 185 192 191
167 169 173 173 177 176 178 170 175 179 181 182 185 184
175 178 177 181 186 187 193 193 196 196 197 198 207 206
Open hearth and Bessemer .. 164 167 164 166 172 171 177 172 174 173 174 172 179 178
Electrie.....o oo 2471 259 | 263| 283 | 201 | 300} 305] 340 | 355 359 | 365| 382 405 410
Machinery .. . 146 149 152 164 168 177 185 194 206 214 216 224 207 2236
Transportation Equipment? _..____.___ 159 165 171 1”7 190 203 207 197 | 229 2481 265 240 215 2270
Ajreraft______________ ... 508 552 600 635 685 741 768 818 876 v932 | 1,003 | 1,123 | 1 910 | #1,354
Automobile bodies, parts, and '
assemmy________,_’_f_) ___________ 120| 125| 125| 125| 134 143 | 142 12a| 152 61| 168 139 | 33! »l44
Automobile factory sales_.________ 110 130 134
Railroad cars__.__ 148 148 166
Locomotives. . _ . _ 140 160 168
Shipbuilding (p ds) 7| 20| 22| 22
Nonferrous Metals and Products______. 148 149 156
Nonferrous metal smeltings.______ 132 133 135
Copper smelting. _____________ 129 130 135
Zine smelting..._____._______. 148 147 147
Copper deliveries__...._..________ 154 170 179
Lead shipments.._.___._._________ 126 132 145
Zine shipments. __.________________ 141 142 144
Tin consumption ._._____________. 113 109 112
121 128 127
121 124 128
121 122 125
124 126 180
125 133 140
Common and face brick___________ 131 126 135
Common briek________________ 124 126 136
Face brick.__. - 146 127 132
Glass containers._ 116 115 114
Polished plate glass__..___________ 118 111 113
Textiles and Products_.___...._________ 115 128 185
Textile fabrics_.._.________________ 113 121 132
Cotton consumption__________ 19 126 139
Rayon deliveries______________ 120 129 146
Silk deliveries.._ B 65 71 77
Wool textiles__________________ 123 132 140
Carpet wool consumption_| 109 125 128
Apparel wool consumption| 137 152 160
Woolen yarn.__________.__ 120 124 131
Worsted yarn.__.___.__.__ 135 149 152
Woolen and worsted cloth_| 122 127 140
95 9 107
90 93 100
95 100 110
Calf and kip leathers__________ 82 85 92
Goat and kid leathers_____.___ 83 81 82
0@ - o e e e e 99 100 112
Manufactured Food Products. ... 110 118 117
Wheat flour..__.__.__ 100 104 99
Cane sugar meltings.______________ 86 116 136
Manufactured dairy products_____ 116 122 117
Ice cream. __ 114 128 122
107 108 106
121 114 117
133 135 126
Meat packing_____. 121 127 133
Porkandlard...__.___________ 147 152 1569
Beef. 95 101 106
92 98 102
95 106 110
109 118 116
Alcoholic Beverages_ . o ... 104 108 96
Malt ¥quor..._ ... ________ 94 100 94
‘Whiskey.... 71 80 77
Other distilled spirits 232 118 86
Rectified spirits_ ... ___________ 126 134 131 105 126 131 130 187 170 206 190 219
Tobacco Products. ..o ooooeeooooeeaeee 108 115 118 114 113 116 17 120 119 118 114 118 121 128
Cigars. 102 105 103 108 111 110 109 117 109 106 106 109 104 112
Cigarettes 113 120 119 121 118 125 127 127 131 131 123 129 137 144
Manufactured tobacco and snuff.. 100 112 106 101 101 96 97 101 100 97 97 96 99 104

r Revised. ? Preliminary.

! Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately.
2 Includes shipbuilding in Government yards not available for publication separately.

3 Includes also lead production shown under “Minerals."”
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued

{Index numbers of the Board of Governors. 1935-39 average = 100]

1940 1941
Industry
Sept. | Oct. | Nov, | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
Paper and Paper Productst __.________. 120 122 126 130 129 128 132 134 142 146 147

Sulphate pulp__
Sulphite pulp..
Paper-_.c...___._...... 113 117 120 127 126 124 129 132 142 145 150
Paperboard.._... 118 123 132 143 138 134 138 143 158 154 170

Fine paper_......___. 107 110 114 114 110 110 114 115 127 134 140

Newsprint production . 111 112 109 109 113 115 115 114 114 114 112

Printing paper_.._._..__.._ 111 114 114 117 119 123 126 131 138 149 149

Tissueand absorbent paper 125 124 120 131 132 125 133 132 137 144 142

Wrapping paper......_.... 107 110 114 120 120 119 124 129 139 140 138

Printing and Publishing3______________ 108 109 110 112 111 114 116 118 129 128 127
Newsprint consumption..__...__._ 104 104 106 107 103 105 106 106 107 106 106

Petroleum and Coal Products.
Petroleum refining___
Qasoline.

Fuel oil_

Lubricating oil..._..___..__.__ 102 109 115 107 112 104 105 118 118 134 133
Kerosene._.__.._._._._..__.___.__ 121 123 123 130 120 123 113 117 115 104 108

0K .. 143 145 147 149 150 152 154 133 148 154 154
Byproduct coke_....___.______ 139 141 143 143 143 145 145 134 141 145 146
Beehive coke. ... ___.____. 267 266 281 378 367 398 434 69 386 435 429
Chemicals_ ..o .o ... 114 us | 117 121 183 | r124 rI25 | 188 | ri136 144 146
Rubber products ... 124 126 132 144 141 153 155 158 162 192 158
Rubber consumption ... _._..__. 125 128 133 147 143 156 158 161 164 196 156

Tires and tubes

114 115 115 113 114 113 112 113 114 120 119
127 185 148 147 148 148 148 149 152 152 151

Iron ore shipments_.____..__..._.. 155 163 192 186 187 189 191 200 197 200 207
[071)1] o S, 137 141 143 145 148 153 148 152 159 155 156
Lead. ... 112 17 13 116 116 116 118 119 115 117 114
Zine oo 120 118 120 123 125 126 125 133 127 136 125
Gold ... 108 120 131 129 131 125 126 120 131 125 120
Silver oo 103 120 127 129 128 126 127 129 122 128 124

r Revised. ?Preliminary.

1 gndcludes also paperboard container production held constant, on a seasonally adjusted basis, at 128 since July 1940 when figures were last
reported.

2 Includes also printing paper production shown under “Paper.”

251\81321'12.—5‘01' deseription and back figures ses BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjusiment)

[Index numbers of the Board of Governors. 1935-38 average = 100]

1940 1941
Industry

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

Industrial Production—Total1._| 132 135 136 136 135 | 140 144 144 155 160 159 162 167 2168

Manufactures—Total \___________ 133 138 139 | 140 | 139 | 144 | 149 | 153 | 160 | 165| 164 | 167 | 172} 7174
Durable! ___._ 150 159 161 164 166 171 178 182 192 198 | 196 | 199 206 »211
Nondurabl 119 121 121 121 118 122 126 | 130 [ r135 138 138 142 145 143

Iron and Steel. ... oo ... 166 171 172 174 179 179 184 181 184 184 185 185 192 191
Pig iron. 164 169 173 173 177 176 178 170 175 179 181 182 185 184
Steel__. 171 176 178 181 186 187 193 193 196 196 197 198 207 206

Op 161 165 166 166 172 171 177 172 174 173 174 172 179 178
Electric. 242 257 265 283 201 300 305 340 355 359 365 382 405 410

Machinery ..l 142 149 152 164 168 177 185 194 206 214 216 224 227 2236

Transportation Equipment?._._______.__ 154 179 186 188 194 207 214 206 | 230 244 | r229 221 245 2270
Aireraft ———- 508 552 600 635 685 741 768 818 876 7932 | 1,003 | 1,123 | 1,210 | »1,354
Automobile bodies, parts, and

assembly. 119 142 143 138 138 148 150 136 152 161 7135 118 133 7144

Automobile factory sales .
Railroad cars ...........

Locomotives............_. o 137 152 163 186 204 222 234 | r257 280 308 342 355 371 ?378
Shipbuilding (private yards)....__ 213 229 219 263 282 307 335 r354 7381 425 467 7485 556 »632
Nonferrous Metals and Products. .. ____ 148 152 168 162 166 178 179 18} 190 185 188 | 185 188 185

Nonferrous metal smelting? _
Copper smelting____
Zine smelting_._

Copper deliveries..

Lead shipments.

Zine shipments ..

Tin eonsumption_._____ -

Common brick.__.
Face brick..._
Glass containers ..

Vo
—
xR
%]
—
&
<
—
|~
©

Polished plate glass. .. ________._.. 118 127 129
Textiles and Products. 118 126 187
Textile fabries..____ -p 115 124 134
Cotton consumption.. -} 119 129 139

Rayon deliveries_. - 138 144 151

Silk deliveries__. . 65 77 87

Wool textiles.___.___..________ 120 129 139

Carpet wool consumption_ 111 124 126
Apparel wool consumption 137 145 162
Woolen yarn.
Worsted yarn.
Woolen and w

Leather and Products_._ ... _..... 102 98 98
Leather tanning ._____
Cattle hide leathers.

Calf and kip leathers. - 81 82 87

Goat and kid leathers . 84 80 79

Shoes . o oo 111 102 96

Manufactured Food Products 133 126 116

Wheat flour_...______. 115 113 103

Cane sugar meltings 102 113 112

Manufactured dairy produects..._. 118 96 80
Icecream . _____...... 124 92 73] 681 69 781 99 138 [ .. |eeo.-foeo..-

Butter____ 106 95 84

Cheese....__..__ 125 107 89

Canned and dried milk 123 108 88

Meat packing.... ..o oo . 112 127 151

Porkand lard.__._._.._______ 117 143 191

eefl . _______ - 107 110 111

Veal_ ___._._____ - 101 108 104

Lamb and mutton. - 107 113 107

Other manufactured foods _____.__ 140 132 117

Alcoholic Beverages. ... ocveeeuenee. 109 108 104

alt liquor. 95 82 77

‘Whiskey......_.__ 57 76 96

Other distilled spi 318 314 181

Rectified spirits. 134 174 207
Tobacco Products.. - - oooeeeeeeee 118 120 115 98 108 108 110 118 121 128 123
Cigars..__.. 17| 127) 123 83 90 o6 100 11l 18| 13| 11

Cigarettes 121 118 114 108 119 118 119 118 133 144 138
Manufactured tobacco and snuff__[ 108 115 105 89 98 95 99 100 100 99 99

r Revised. ? Preliminary. . .

1 Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately.
1 Includes shipbuilding in Government yards not available for publication separately.

3 Includes also lead production shown under “Minerals.”
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Industrial Production, by Industries (Without Seasonal Adjustment)—Continued

{Index numbers of the Board of Governors. 1935-39 average = 100)

1940 1941
Indusiry

Sept. | Oct. | Nov. | Dec. | Jan. | Feb. { Mar. | Apr. | May
Paper and Paper Productst..___ 184 127 124 123 126 131 136 137 141
Paper and pulp.._._ 120 124 124 124 128 133 137 140 145
Pulp. oo 147 150 151 154 154 159 164 165 165
Groundwood pulp _. 102 110 126 124 124 127 128 136 133
Soda pulp......... 115 124 113 138 128 133 141 139 141
Sulphate pulp .. 185 188 186 190 192 199 203 199 203
Sulphite puip... 145 143 144 144 144 148 156 159 155
Paper-. o ceecocaeoe 116 120 120 120 124 129 133 136 142
Paperboard. .. 125 130 132 127 132 138 144 146 155
Fine paper-...__..___ 102 110 110 112 111 118 122 126 130

Newsprint production .
Printing paper.
Tissueand absorbent paper| 131 129 119 126 128 130 134 135 136
Wrapping paper.......... 108 113 114 116 120 124 126 130 136

Printing and Publishing ¢ __.__________ 108 113 112 112 109 115 181 124 126
Newsprint consumption

asoline____._ b 116 114 113 112 113 114 114 118 124
Fuel oil..__._. o 14 116 117 122 123 123 118 117 119
Lubricating oil.. - 102 109 115 106 108 103 104 122 122
Kerosene._ A 119 123 126 131 126 124 115 119 115

Byproduct cok

Beehive cokeoooooueo .. 222 274 309 378 367 398 434 69 386
Chemicals. ..o 116 | 181 120 122 122 rt124 129 | r136 | 185
Rubber Products_ ... oo 126 126 135 137 146 151 156 157 162

Rubber consumption | 128 128 138 140 148 153 158 160 164
Tires and tubes__.._ .| 109 109 116 117 123 128 134 131 144

Pneumatie tires.
Inner tubes

Minerals—Total .. ..._._..__.________ 124 | 1227 119 113) 113 114| 116 926 127
FUClS oo ool 116 112 118 116 1?7 118 121 87 118
Bituminous coal . 124 110 128 127 130 134 143 18 126
Anthracite......_. 103 99 98 115 114 112 105 76 88
Crude petroleum___....___......_. 114 114 111 111 111 112 114 116 118
Metals ool 172 178 146 98 9 93 92 148 181
Iron ore shipments._....._._._._._ 301 294 162 | o] 210 323
Copper. 136 146 147 146 145 155 151 156 159
ead._ 112 117 114 118 116 116 116 121 117

Zinc 116 118 120 123 125 126 125 133 127
Gold . 126 141 148 133 125 112 111 106 113

r Revised. » Preliminary.

1 Includes also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures
were last reported.

% Includes also printing paper production shown under ‘““Paper.”

825_§~gc2)TE.—For description and back figures, see BULLETIN for September 1941, pages 873-881 and 933-937, and August 1940, pages 753-771 and
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FACTORY EMPLOYMENT, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1940 1941
Industry and group
Sept. | Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June { July | Aug. | Sept. | Oct.
Total* 108.9| 111. 4| 114.2| 116.6| 118.3| 118.6| 119.4| 122.0\ ‘124.9| 128.7| 1133. 4| 7133.3|) 132. 4} 132.5
Durable goods* 107.4) 111.2| 114.6) 117.6{ 1201.1| 122.1| 123.0| 126.3] 129.5| 134.0] 140.8] r141.4| 141.3] 142.0
Nondurable goods* 110.3) 111.5) 113.8| 115.%| 115.6| 115.2{ 115.9| 118.0| 120.5{ 123.%| r126.3| r125.5) 123.8| 123.5
Iron, Steel, Products ... .o 112.9) 116.1} 118.9) 122 41 184.8] 125.5) 126.8) 128.3] 132.0| 136.0| r189.1{ 140.3] 139.7] 138.6
Blast furnaces, steel works. | 123 125 127 130 133 133 133 136 140 145 149 150 149 148
Bolts, nuts, washers, rivets. 2| 119 121 128 135 139 145 151 153 160 166 169 173 172 169
Cast-iron pipe.. | 81 84 89 89 88 92 92 93 94 95 95 94 97 99
Cutlery, edge to -] 107 109 110 110 110 108 110 114 117 122 130 130 128 129
FOrgingS. oo oo bl 81 83 88 90 94 96 100 102 105 | 112 | 112 113 115
Bardware. . .o ooooooeeao. 102 106 109 us3 113 114 116 115 116 118 105 116 116 116
Plumbers’ supplies. ... 89 90 94 98 99 98 100 101 102 102 102 103 100 98
Stamped, enameled ware. 1 179 188 190 196 194 201 202 204 214 220 228 232 232 225
Steam, hot-water heating_ - 92 97 100 103 106 106 107 109 111 114 123 126 125 124
StOVes. e | 95 98 100 108 113 106 106 107 110 114 121 115 109 107
Structural, ornamental _____.___.___ 81 84 86 91 96 100 100 101 103 104 105 | r107 106 106
Tin cans, tinware._.__........._. 96 99 103 104 109 112 113 113 122 129 131 132 132 132
Tools - 0] 101 106 111 116 121 126 128 133 135 139 142 146 147 145
Wirework. o o oceoooooo .. 170 189 201 207 206 208 208 203 27 214 218 | r198 217 205
Machinery. ..o 128.5) 126.6| 180.9] 136.0| 141.8] 1442 148.1| 156.8| 161.6) 167.8| 178.0| r177.7{ 177.7] 179.5
Agricultural implements. 141 143 140 143 147 140 126 158 166 170 176 182 181 181
Cash registers, ete.._______________ 132 132 134 137 137 140 146 151 150 163 168 170 174 175
Electrical machinery..______.....__ 111 116 120 126 131 137 142 147 153 159 164 168 168 169
Engines, turbines, ete.._..________ 182 197 211 218 237 239 243 245 259 275 293 314 321 349
TFoundry, machine-shop produects.| 103 107 110 114 118 120 124 129 134 139 143 146 147 148
Machinetools _..______.__________ 247 257 265 275 286 296 304 315 326 337 349 366 355 360
Radios, phonographs__._._.______ 138 134 142 150 155 165 178 189 197 184 191 187 183 177
Textile machinery..._.....______ 79 81 83 86 89 02 95 08 101 104 107 108 110 110
Typewriters. ... oo 123 126 128 130 131 110 134 138 143 150 155 157 158 158
Transportation Equipment 130.2| 140.2) 148.9| 145.6| 160.4| 152.9| 164.1| 168.9| 164.8| 174.6] 196.6f 192.2| 195.0| 201.2
Ajreraft___ 3,881 14,243 14,447 14,731 15,089 15398 |53509 |5813 [6,121 6,538 [7,208 |7,960 |g 836 9,440
Automobiles.____. 116 125 127 124 123 123 123 125 128 132 149 137 |27 126
Cars, electric-, steam-railroad. 55 58 64 67 75 71 70 70 74 81 89 87 95 100
Locomotives. . .. _._._________.. 36 39 42 46 52 55 56 59 64 67 75 79 82 83
Shipbuilding 187 195 204 220 244 262 28 | r285 | 301 | raa1 387 | r398 437 479
Nonferrous Metals, Products...._._.__. 118.6) 122.8] 126.8 129.4| 138.8 185.1| 186.2| 138.9 140.7| 144.1] r148.5) r148.5] 1464 143.0
Aluminam*.______________________ 202 207 214 218 229 224 220 229 234 230 | r240 | r246 247 239
Brass, bronze, copper_.........._.. 147 153 162 168 173 176 179 181 182 190 193 195 195 191
Clocks, watehes_.___._.___________ 100 101 101 102 107 109 111 115 118 121 125 121 111 108
Jewelry_____.____ ... 94 96 98 101 102 | 105 | 107 | 111 113 | 115 | 120 | r119 109 | 105
Lighting equipment_______________ 100 103 105 106 110 112 110 112 112 116 123 | 123 127 124
Silverware, plated ware___________ 72 74 75 76 77 79 79 81 82 84 94 87 85 84
Smelting, refining_________________ 92 94 94 96 98 100 101 101 102 102 103 105 103 100
Lumber, Products_...__.____._.._______ 70.61 71.8| 73.6| 76.8 768 766 740 742 746 769 789 78 74 764
Furniture.._..__________._________ 91 91 93 96 97 8 98 101 104 106 108 107 104 102
Lumber, millwork_____________""" 65 68 71 72 74 72 71 70 69 71 75 76 75 76
Lumber, sawmills_._____._________ 64 64 66 67 68 87 65 65 64 65 68 68 68 67
Stone, Clay, Glass Products ... 83.0) 847 8.4 90.4) 946 92.9 92.8( 92.8] 92.1] 98.7, 98.6) 984 987 99.5
Brick, tile, terra cotta_. 61 61 65 68 75 74 71 70 69 69 73 74 74 74
Cement_ ... ________________ 70 72 74 76 75 76 75 74 73 74 777 78 79 79
Glass - 109 112 117 117 120 116 118 121 122 124 131 130 130 132
Marble, granite, slate____ 46 46 45 46 46 47 46 45 45 44 43 r42 43 45
Pottery. oo 94 96 100 105 108 108 108 109 109 116 126 123 122 122
Textiles, Products....._..____......__ 101.9 108.6| 105.8 107.2] 107.8| 107.1| 107.6| 109.8| 1129 116.1| r120.0] 117.1| 1147| 112.8
Fabrics. 93.5) 95.2) 97.7| 98.7| 98.8/ 09.1| 100.4] 103.3] 105.9| 109.0| 111.1] 109.6] 107.2{ 105.2
Carpets, rugs..... 75 79 82 82 85 84 83 86 89 90 89 91 91 90
Cotton goods. 94 95 97 99 99 100 101 103 106 111 113 115 112 111
Cotton small wares_ . 8l 82 87 90 02 93 94 97 | 103 | 107 | 110 | 130 | 110 | 106
Dyeing, finishing textiles__________ 129 | 129 | 120 | 132 § 132 | 134 | 136 | 138 | 141 144 | 140 | 143 | 140 | 134
Hats, furfelt ... _______ 84 80 84 85 83 83 83 80 83 86 86 79 77 79
HoSiery o 138 140 141 144 144 142 142 141 144 146 149 144 136 134
Knitted outerwear_...____________ 69 70 71 74 69 69 68 7 76 81 85 83 78 176
Knitted underwear......_.__.____. 74 75 76 77 81 78 78 79 81 79 20 88 88 87
Knitted eloth______..______.______ 151 153 151 149 144 141 143 141 155 163 162 160 157 145
Silk, rayon goods. .. o-ooooe_______ 61 63 65 64 63 64 66 69 74 75 72 67 61 60
Woolen, worsted goods____________ 90 93 99 98 98 98 102 109 109 110 112 108 112 109
Wearing apparel__.______.__________ 116. 5] 114.8| 118.0] 121.9] 122.0| 120.5 119.3| 119.8/ 124.0! 127.0| r135.0] r128.8] 126.6 124.5
Clothing, men’s______.___________ 104 102 109 115 114 111 110 114 122 124 124 120 119 121
Clothing, women’s_..___._._______ 165 164 168 170 166 166 164 159 161 170 | r193 176 171 165
Corsets, allied garments.._________ 112 112 114 114 114 113 114 114 116 119 119 122 123 108
Men’s furnishings________.________ 126 122 18 116 116 118 118 119 121 124 | r137 | n137 135 128
Millinery.......____.__.__..___._. 78 74 68 69 76 82 78 78 73 68 75 79 77 74
Shirts, eollars___._________.._____. 119 117 117 122 131 126 125 128 131 133 135 135 134 131

r Revised.

* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569.

Nore.—Figures for October 1941 are preliminary.
October 1939, pages 878-887. Underlying figures are for p:
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Factory Employment (Adjusted)—Continued

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

1940 ] 1941

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

Leather, Manufactures__ ... .. 89.9] 91.1 93.8] 94.8] 93.8 93.2] 9,8 95.5| 96.8f 101,00 100.2| 97.9| 98.0| 99.7
Boots, shoes. ... Tl oss 90 92 93 91 91 92 93 94 98 97 94 9 96
Leather. 81 82 84 85 85 86 88 90 90 95 97 26 98 97

Food, Products—— ... 126.9| 129.9| 13241 135.6] 138.8] 181.0] 131.3] 132.5| 135.0] 137.3| r138.4| r140.9| 138.6] 139.8
Baking_._.._..______ 1T 144 144 144 144 143 | 145 146 148 149 151 149 152 151 152
BeVerages_ - 265 271 281 285 281 279 278 277 287 286 289 298 204 204
Butter oo 96 96 102 101 98 99 102 105 107 105 | r102 104 102 103
Canning, preserving_____..____.____ 130 152 152 157 149 144 139 140 147 156 r161 169 155 159
Confectionery ... 86 86 90 91 89 88 91 92 89 90 97 | 100 91 90
Flour._._ 79 78 78 78 78 77 78 79 78 80 79 77 79 78
Tee eream — oo oo 75 79 81 81 80 81 79 82 79 78 78 80 79 84
Slaughtering, meat packing 109 110 114 121 112 111 113 114 119 121 123 124 125 126
Sugar, beet_._______....___.________ 110 100 102 145 240 144 111 97 99 93 89 76 98 88
Sugar refining, cane..____.____.___ 91 95 95 97 92 89 97 103 102 101 94 93 103 103

Tobacco Manufactures_.______.___...._ 63.71 63.3] 63.4] 647 66.8 649 640] 650/ 658 658 657 644 61.9] 641
Tobaceo, snuff____ 57 57 55 57 57 54 54 54 54 53 53 53 54 54

Cigars, cigarettes

Paper, Printing .. _____ . _eooo_. 16,7 116.1| 116.8| 117.8; 117.11 117.2 118.5| 119.8] 121.2( 122.9{ 124.8| 125.1] 1248 1249
Boxes, paper..— oo 117 117 120 122 123 | 122 | 125 129 132 139 | 142 | 143 141 139
Paper, palp_. oo T 117 115 116 116 116 | 117 | 119 120 123 125 | 126 128 128 128
Book, job printing......._....____| 100 102 101 102 103 101 103 104 104 104 | 108 | 106 | 105 | 107
Newspaper, periodical printing__.| 116 116 118 117 116 | 116 | 117 117 117 117 117 118 117 117

Chemicals, Petroleum, an al

Productg________e__7_"_____d__cjo_ _________ 121.7| 122.8] 123.9] 125.8| 126.8| 128.1| 129.0| 133.6| 136.9] 140.7| r143.0} r145.1| 145.6| 1456.9
Potroleum refining. ... 121 121 120 120 120 120 | 121 121 123 125 | 127 127 127 128
Other than petroleum. ... -___ 121.8] 123.3] 124.9| 126.6| 128.5) 130.0) 131.1| 136.6| 140.4| 144.7| r146.9] r149.5 148.8| 150.2

Chemicals._..._.o.._..._.
Cottonseed oil, cake, meal._.
Druggists’ preparations. . J|oue | 14 | 13 | 13 | 16 | w8 f 119 | 122 | 120 | 132 | 136 | -138 { 142 | 142

Explosives. ) O] O] (1) ] [ (1) O] (O] (1) O] O] O] 0]
Fertilizers _ 107 107 107 103 104 103 95 112 118 124 129 124 124 114
Paints, varnishes 127 125 127 128 130 130 134 135 136 140 145 148 145 144
Rayon, allied products___.________ 309 310 311 314 310 306 308 324 330 337 326 328 324 325
Soap 86 86 82 87 88 90 89 91 93 94 98 99 9% 97
Rubber Products__ ... oo 89.7| 91.6] 93.6| 96.8] 99.0| 100.4 102.0| 103.9| 106.1| 111.7] 113.0] 113.8| 111.6] 110.1

Rubber boots, shoes....
Rubber tires, inner tubes_
Rubber goods, other—.____....._. 155 157 160 167 17 174 177 176 179 192 194 200 196 189

r Revised. 1 Data not available.

TOTAL NONAGRICULTURAL EMPLOYMENT

[Thousands of persons]

Employees in nonagricaltural establishments

Total Mili-

anmonl- Trans- Finan- tary

Year and month %flral Manu- . Con- porta- cial, serv-| Gov- and

employ- Total2s || factur- | Mining | struc- | tion and | Trade * ¢{ ice, and ern- naval

megt T2 ing *3 tion public miscel- | ment ? forces

utilities laneous?
SEASONALLY ADJUSTED
1940—October______ . ______ . .oo.. 36, 831 30, 688 10,723 835 1,490 3,053 6, 630 4,101 3, 856 737
Novembher_ ... e 37,364 31,221 10, 957 833 1, 669 3,053 6, 698 4,125 3,886 822
December_ ... __ 37,972 31, 829 11, 160 837 1,974 3,064 6,770 4,144 3,880 884
1941 —January ... oo .o 38,097 31,954 11, 297 849 2,014 3,077 6, 630 4,151 3,936 958
___________ 38,314 32,171 11, 335 846 2,132 3,087 6, 662 4,158 3,951 1,139
___________ 38, 263 32,120 11,413 855 1,933 3,105 6,677 4,162 3,075 1,343
___________ 38,329 32,186 11,636 572 1,859 3,133 6,803 4,166 4,017 1,554
___________ 38, 824 32, 681 11,886 877 1,698 3,192 6, 781 4,188 4,059 1,679
....... 39, 296 33,153 12,221 889 1,644 3,220 6, 865 4,204 4,110 1,758
39, 908 33,765 12,610 914 1, 668 3, 264 6, 944 4,242 4,123 1,821
40, 097 33, 954 12,611 923 1, 666 3,302 7,027 4,246 4,179 1,934
o 40,019 33,876 12, 551 908 r1, 683 3, 303 6, 968 4,241 4,222 1,992
October_..... ... o] 40,160 34,017 12, 564 885 1,795 3,291 6, 987 4,247 4,248 2,024
UNADJUSTED

1940—October .. __ ... . 37,375 31,233 10,914 856 1,654 3,121 6, 706 4,105 3,876 733
November._ 37,528 31, 385 10. 994 853 1,709 3, 065 6,795 4,088 3, 881 822
December. ..o 38,161 32,018 11,127 855 1,720 3,039 7,24 4,099 3,931 834
1941—January. .. ... ... 37,142 30, 999 11,075 852 1,623 3,012 6,487 4,063 3, 887 958
Febrouary ..o 37, 448 31, 305 11,273 854 1,678 3,028 6,491 4,075 3, 906 1,145
Mareh. oo iiccaan 37, 761 31, 618 11, 457 864 1,631 3,056 6, 578 4,097 3,935 1,343
April .. 38,228 32,085 11,684 564 1,775 3,113 6, 792 4,174 3,983 1, 546
May e 38, 902 32,759 11, 886 869 1,782 3,185 6,753 4,235 4,049 1, 662
June_ . 39,475 33,332 12,154 876 1,816 3,239 6, 861 4, 260 4,126 1,740
July__._ - 39,912 33,769 12, 395 888 1,895 3,290 6,837 4, 300 4,164 1,857
August .._ {40,289 34, 146 12, 592 900 1,921 3,326 6, 897 4, 300 4,210 1,944
September. . - 40,715 34,572 12,782 906 1,936 3,367 7,008 4,325 4,248 1,992
October___ . 40, 749 34, 606 12, 768 908 1,980 3,364 7,068 4,252 4, 266 2,014

* Adjusted to Census of Manufactures through 1939. r Revised. .

1 Incindes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments.

2 Excludes military and naval forces. L

3 Revised 1929 to date owing to revisions in data compiled by Bureau of Labor Statistics.

NotE.—Unadjusted data compiled by Bureau of Labor Statistics. Figures for October 1941 are preliminary. Back figures, adjusted for sea-
sonal variation, may be obtained from the Division of Research and Statisties.
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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 1937, 1923-25 average=100]

Factory employment Factory payrolls
Industry and group 1940 1941 1940 1941
Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Sept. | Oct. | June | July | Aug. | Sept. | Oet
Total* . 111. 4| 113.8| 127.9(7130.77133.0| 135. 3| 135.1{ 111.6| 116.2} 152.2|r152.7) 7158 3| 163.0| 166.7
Durablegoods*..._... ... __ 108.2{ 112.8| 135.1| 137.7| +138.7} 142.2( 143.%] 115.1} 123.4] 173.9| -172.4; ~177.9] 184.6] 1916
Nondurable goods* 114.4) 114.8] 121.1] r123.9| 71277 128.7 126.9| 107.7] 108.1} 127.9; r130.8| r136.3] 139.5; 138.9
Irom, Steel, Products. ..o 113.6) 117.1| 136.1| 137.7} 139.9] 140.5) 139.8| 118.0| 123.5| 168.6| 7166.6| 7172.3| 171.8| 1747
Blast furnaces, steel works_ . 1 128 125 144 147 148 149 148 128 131 180 182 183 179 183
Bolts, nuts, washers, rivets. 118 i1 166 167 171 171 169 139 150 248 r239 257 246 254
Cast-iron pipe....._.... _ 82 84 97 98 96 98 99 79 85 115 112 112 116 121
Cutlery, edge toolS..__._....____._ 107 111 120 124 127 128 132 101 106 139 135 148 150 156
Forgings. ked 80 105 108 111 113 114 92 102 r165 r158 169 173 179
Hardware 101 105 118 104 113 116 116 114 119 150 124 154 157 162
Plumbers’ supplies...cooooo oo 89 91 102 102 103 99 99 83 87 106 102 107 107 114
Stamped, enameled ware . _} 177 190 220 222 225 228 227 201 217 279 272 | 287 293 294
Steam, hot-water heating . | 94 99 114 119 125 127 128 91 103 138 138 148 155 157
8toves _.._.______..__._. 10 106 116 117 117 116 116 97 107 125 122 r127 128 130
Struetural, ornamental - 83 {6 106 107 110 109 108 75 80 120 113 7125 123 125
Tin cans, tinware...____..___..__. 105 101 132 139 145 145 136 117 113 163 171 185 188 172
TQO]S — 100 106 139 140 143 144 146 104 114 181 174 r190 197 203
Wirework . _______ . __ ... ___.. 165 191 216 213 r190 211 207 189 226 285 272 r248 278 282
Machinery . 123.1) 127.3| 167.7| 172.8| 7176.5| 178.5| 180.8| 138.0 145.4| 229.9| v238.0] +243.4| 248.1| 256.7
Agricultural implements. - 134 135 172 171 172 171 171 156 159 233 228 228 231 232
Cash registers, etc.... -1 132 132 163 168 170 174 175 140 142 216 214 223 230 226
Eleqtrlcal mach 111 116 159 164 167 169 170 131 138 224 232 240 241 245
Engines, turbines, ete....___._..._ 183 192 286 298 314 323 340 251 265 485 | r507 | r545 570 612
Foundry, machine-shop products.| 103 107 139 143 | r146 147 148 105 112 178 177 r186 188 197
Macplne [7575) - 248 258 339 346 352 356 361 332 352 529 535 553 578 597
Radlps, phonpgraphs - -1 160 164 181 189 202 213 216 162 164 200 219 234 254 261
Textile machinery .. 78 106 108 109 109 76 79 131 133 136 141 142
Typewriters 153 156 158 159 137 163 208 217 222 233 231
1| 179.6) 1715 190.8| 200.0| 141.4] 163.2| 240.4| 229.8 224.1| 253.8 e79.
7,280 [7,960 18,571 19,157 {4,212 |4,639 , 212 , 078 10,462 j11,302 112,615
X 11 125 135 127 109 123 126 125 149 188 158 137 159 172
Cars, electric-, steam-railroad ... 54 56 85 89 89 96 97 50 50 93 91 94 103 117
Locomotives._____ ... __.__. 36 39 68 76 79 81 83 37 40 91 103 105 111 112
Shipbuilding 2] 188 | 197 | 338 | 375 | 388 | 440 | 484 | 227 | 244 | 304 | 7582 | *615 | 700 [ 794
Nonferrous Metals, Products........... 119.8) 126.1) 141.9| T148.7) r146.1} 147.9] 147.8| 128.0| 136.8] 174.6| v174.3| v183.1| 187.5 185.2
Alominum *.. ..., 201 210 7229 7236 241 246 243 248 260 r322 r323 346 359 363
Brass, bronze, copper............. 147 155 r189 190 193 195 193 178 190 262 264 274 273 262
Clocks, watches. . 101 105 117 118 118 112 112 109 119 148 138 157 150 151
Jewelry_______.. 103 110 107 112 118 120 121 91 97 101 105 113 122 123
Lighting equipment 100 107 114 | 7117 116 127 128 90 97 117 118 | 7123 147 150
Bilverware, plated wa 73 kel 84 83 85 86 88 70 80 94 87 94 104 107
Smelting, refining _ .. ____......__. 92 95 102 103 104 103 101 92 93 17 17 118 118 119
Lumber, Products —.ocwoeeeeeee ... 73,40 744l 6.9 7960 8101 80.5 79.8 71.2| 73.70 84L0| 855 r93.7 925 92.1
Furniture___.___ 95 97 104 106 108 108 108 87 91 110 110 116 119 122
Lumber, millwork._ 67 69 73 76 78 76 77 55 58 67 68 75 73 75
Lumber, sawmills 66 87 67 70 71 70 69 64 65 71 74 780 78 77
Stone, Clay, Glass Products_ ... 8.8 srs| 9710 99.6] 101.8| 101.8] 102.7] 79.7| 83.0f 100.2| 98.9| r104.2) 1055 110.8
Brick, tile, terra cotta...__________ 65 65 75 78 79 79 78 54 55 72 73 77 76 76
Cement 75 76 780 83 784 84 83 el 7% 90 91 94 94 93
Glass oo 109 113 126 128 130 130 133 121 130 154 147 155 161 176
Marble, granite, slate...__________ 49 48 46 45 745 46 47 38 37 35 35 36 37 38
Pottery %Y 98 114 117 119 121 125 87 93 118 115 124 125 131
Textiles, Products . ooeeeooooen. 102.6] 104.5] 112.6| 113.2| *116. 4] 115.5| 114.6| 92.6] 93.2) 1114 113.6] 119.5] 193.4 122.3
Fabrics 92.8] 96.1| 106.2| 107.0| 106.9{ 106 3 106.1 84.8| 89.5) 111.6] 113.3| 114.5 118.0| 120,2
Carpets, TUZS oo 76 80 90 89 91 91 91 65 73 90 90 93 97 94
Cotton goods .o veoommeue 92 95 109 109 110 110 111 85 90 120 123 126 130 135
Cotton small wares ........ 79 g3 | 104 | 105 | 7106 | 107 | 107 77 83 | 16 | 121 | r123 | 127 125
Dyeing, finishing textiles. . 125 129 139 139 136 136 134 107 111 133 134 133 136 134
Hats, fur-felt 36 80 83 84 82 79 79 77 67 86 92 90 80 76
Hosiery. 139 143 143 143 142 136 136 147 158 158 160 155 152 162
Knitted outerwear ... ........._. 73 75 79 81 81 83 83 64 66 75 75 77 81 80
Knitted underwear .. 4 76 79 86 86 88 88 68 72 83 91 91 96 100
Knitted cloth...... 154 157 160 159 161 160 149 138 136 154 154 157 157 148
8ilk, rayon goods....._. 64 65 69 69 68 63 62 51 52 64 64 64 62 62
‘Woolen, worsted goods 89 94 108 109 109 111 110 82 88 117 117 119 129 128
Wearing apparel_...._... 120.7f 118.9( 121.9f r122.2| 7129.6] 131.2| 128.9] 102.5; 94.8 104.1} r107.1) r121.7; 126.3] 119.0
Clothing, men’s_... 108 104 120 122 123 124 124 83 77 107 109 114 115 113
Clothing, women’s.____._ 171 172 159 160 176 178 172 142 131 119 r127 154 162 145
Corsets, allied garments.__ 112 113 118 115 119 123 109 123 124 139 132 7139 150 139
Men’s furnishings_..... 123 127 122 r125 128 132 134 120 133 131 138 r144 157 169
Millinery......._.. 87 76 63 58 80 85 77 94 55 43 40 75 84 60
Shirts, collars. . oeneeanas 122 122 132 129 134 136 137 108 115 136 131 141 147 155

r Revised.

* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166.
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Factory Employment and Payrolls—Continued

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

Factory employment Factory payrolls

Industry and group 1940 1941 1940 1941

Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Sept. | Oct. | June { July | Aug. | Sept. [ Oct.

Leather, Manufactures._...__.._..._._. 90.8] 90.0) 98.11 101.0] 101.1) 98.9| 98.5 V46| V3.4 9.2 103.2) 1047} 101.6| 100.5
Boots, shoes 4 90 88 95 98 98 95 95 72 69 92 99 101 95 94
Leather__. 4 80 82 94 96 95 97 97 kil 82 107 109 109 114 115

Food, Products 147. 4] 141.8| 135.2) v145.8] r159.8| 162.7| 151.3| 188.5| 1848 144.4| t152.8] r165.4 170.2| 161.9
Baking . o 147 146 152 150 153 154 154 141 139 154 153 155 157 158
Beverages 283 271 310 324 328 315 304 332 314 391 421 430 402 383
Butter 100 96 114 112 11 106 103 88 82 105 104 105 100 97
Canning, preserving.._.._._.._.__ 269 202 136 r211 304 322 211 232 170 134 r216 325 359 233
Confectionery. 96 102 80 83 91 102 106 98 103 86 85 101 115 121

81 81 78 80 78 81 80 81 78 79 82 81 93 88
Ice cream._ E 81 74 93 96 96 85 79 70 64 83 85 84 77 71
Slaughtering, meat packing._._.__ 108 110 120 r123 r122 124 126 113 116 138 139 143 146 151
Sugar, beet___________. 102 267 48 52 64 91 236 116 217 57 57 68 95 215
Sugar refining, cane 92 95 103 98 95 104 104 78 83 102 91 100 103 96

Tobacco Manufactures .. .oc....__ 65.8] 66.5| 65.5 654 658 63.8 67.3 659 66.5 70.1] 69.8 70.0) V0.4 V49
Tobaceo, snuff____ 56 &7 52 52 52 54 54 67 68 67 68 63 69 71

Cigars, cigarettes.

Paper, Printing oo coocooooaeeeae. 116.2) 117.6| 121.6| 123.0| 123.9] 124.8| 126.5| 113.4] 115.2| 128.6) 128.6| 180.9| 183.8] 135.6
Boxes, paper... R

Paper, pulp... R
Book, job printing__ .| 100 103 102 105 106 105 108 88 91 95 98 99 99 102
Newspaper, periodical | 116 118 117 115 115 117 118 111 112 114 110 110 114 115

Chemiccls, Petroleum, and Coal
Products . o 128.0 125.4] 196.8| r139.0| r141.9| 146.5| 148.5| 188.1| 189.8| 172.4| v176.8} r179.9| 186.8 190.7
Petroleum refining__
Other than petroleum
Chemieals ... ..._._.
Cottonseed, oil, cake, meal.

123.1] 126.5] 139.6| 141.7) r145.3| 150.8| 153.4f 137.8{ 140.2| 177.2( r182.1| r186.3[ 193.1| 199.2

Drugeists’ preparations___
Explosives___._...__ Q] (1) O] ® Q] D] O] ) ) O] 1) 1) O} )
Fertilizers. ... _._ 96 97 93 91 90 110 103 85 82 90 91 112 102

Paints, varnishes. __
Rayon, allied products._
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JS163: U 88 89 93 96 97 98 100 107 107 129 | r139 | r135 140 144
Rubber Products....._.___..cooooo.__ 89.4 92.6| 1107 111.4] 111.8| 111.5] 111.6] 9570 99.5] 141.2| 135.6| v138.8] 134.2f 1358
Rubber boots, shoes____ . 56 59 78 79 79 77 81 60 63 98 94 102 104 106

Rubber tires, inner tubes

73 74 86 87 87 87 86 85 87 122 118 | r116 107 108
Rubber goods, other. ...

152 161 190 189 193 193 103 153 162 225 214 228 232 235

r Revised. 1Data not available.

Norte.— Figures for October 1941 are preliminary. Back data may be obtained from the Burean of Labor Statistics. Underlying figures
are for payrol! period ending nearest middie of month.

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES
[Compiled by the Bureau of Labor Statistics)

Average hours worked per week Average hourly earnings (cents per hour)

Industry and group 1940 1941 1940 1941

Aug. | Sept. | May | June | July { Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. ["Sept.

Total -| 384 38.8) 40.8 | 41.3 | 40.3 ) 41.0| 40.9 | 66.8 | 67.1 | 72.6 | 73.8 | 74.4 | 74.5| 75.8
Durable goods ... 89.7 | 40.2| 425 | 48.1| 415} 42.6 | 42.8| 78.1 | 737 80.6| 822 82.6( 83.0| 8.3
Iron, Steel, Products. ... 3881 39.21 41.5] 420 39.9| 4144 40.7| 77.7| 77.9| 858} 86.3| 8.2 87.1| 8.8
Machinery..._....__..__ | 41,2 41.8} 454} 456 | 44.6 | 451 | 454 | 74.5| 74.6 | 81.8| 83.2| 83.6 | 844 850

Transportation Equipment
Nonferrous Metals, Products

3
Petroleum refining____.___... 3
Other than petroleum refining_{ 39.

Rubber Produets. ...cooooooo_ 3

Lumber, Products__...__.___ 39.4 39.9 40.1 40.9 39.9 41.8 41.1 52.6 52.5 55.6 57.0 57.7 58.8 59.0
Stone, Clay, Glass Products 37.0 | 37.4| 38.5 | 38.6| 37.4) 83.5| 382 66.8{ 67.2| 7L0| 71.7| 720} 72.1| 73.6
Nondurable goods....__.__ . _________ 37.2| 87.5| 88.9| 89.4| 39.0| 39.4| 89.5| 61.8] 61.1 | 64.1| 65.0| 6571 65.8] 66.8
Textiles, Products | 39| 3571 37.9| 33.1| 37.4| 38.1 38.3 51.2 51,41 53.0 | 53.4| 55.0 | 55.4 ] 56.9
Fabrics. ... | 3.7 | 36.4| 38.8) 39.1 38.5 3891 30.1 | 4861 487 520 522 53.4} 53.3| 551
‘Wearing app _ | 33.5¢1 344 36.2| 36.0| 354 | 36.4| 36.7 55.8 | 56.3 1 55.0| 55.9 | 58.2 | 59.6 | 60.2
Leather, Manufactures. .| 358 34.8| 37.5| 38.7| 387 30.2 380 554 558 59.0| 59.9| 60.9 | 61.5| 63.0
Food, Products____._._ | 40.4 3 40.3 | 40.3  41.0 | 41.1 41.3 | 41.6| 61.5 60.3( 67.0| 67.2 | 66.1 65.8 1 65.7
Tobacco Manufactures. ] 36.1] 37.87 36.9 1 37.6| 37.31 37.2 | 38.3) 49.2 | 48.7 50 51.7 ) 52.3 | 52.0| 52.5
Paper, Printing____.______________ 38.2 | 38.4| 40.0{ 40.1 39.6 [ 40.1 40.1 78.9] 79.2| 81 82.6 | 82.5| 824 83.0
Chemicals, Petroleum, and Coal
Products 8.7 81 8371 8.5
5.8 | 36.1 37.0
9.8
6. 3
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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.)

Nonresidential building :
Residential Public works

Total 35 and public
building 1,bu
Month Facteries Comumercial | Educational! Other ! utilities !
1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 |- 1941 1940 1941
196.2 77.4 12.9 55.9 15.9 26.9 6.1 11.6 17.7 24.2 66.3 75.1
200. 6 7.9 15.4 37.8 20.2 20.9 8.1 7.9 26.9 23.5 55.2 63.9
272.2 121.7 21.8 121.8 23.1 33.1 9.3 10. 4 19.6 36.1 76.7 130.6
300. 5 135.4 23.5 66. 2 24.0 36.2 17.4 11.2 24.0 29.7 76.3 96.9
328.9 145.9 23.2 81.1 26.1 50.8 15.3 17.1 25.6 53.5 92.8 144.9
324.7 135.3 15.2 102.3 33.1 35.7 14.3 13.5 29. 4 49.0 97.5 133.0
398.7 140.4 49.5 109. 8 38.9 37.2 16.5 19.1 34.1 54. 5 119.3 151.7
414.9 153.0 39.6 | 135.7 28.6 69.8 14.4 11.7 36.6 69. 4 142.8 242.0
347.7 152. 4 38.0 113. 5 27.1 51.9 9.8 8.2 26. 4 44,7 94.0 229.3
383.1 148.5 47.1 118.6 29.4 48.6 18.6 13.9 41.2 88.5 98.2 165.0
November. 380.3 152.8 79.0 |ocoeaen- 24,9 | 85 {eaos ———
456.2 |. 159.3 7.3 Jeeceaas 27.1 ... 8.9 fooc s
Year oo 4,004.0 1, 596. 9 4424 (... 318.3 |. 147.2

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

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership 1 Private ownership !
Month
1936 | 1937 | 1938 | 1939 | 1940 | 1941 || 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1936 | 1937 | 1938 | 1939 | 1940 | 1041
January. .. .. ... 215 243 192 252 196 305 149 112 118 148 93 111 66 130 75 104 104 194

51| 111 82 96 62 119 681 109 119 174
95 | 128 95| 226 | 103 | 165 | 132 173 | 177 254
99 | 160 103 | 169 | 130 ( 195} 123 [ 170 | 197 238

February._
March.

216 | 244 | 283 | 308 144 | 135 150 | 139} 174 | 217 204

233 | 3181 251 | 288 108 | 128 180 | 143 | 161 | 177 237

295 | 322 | 240 | 300 08 | 137 191 [ 142 | 163 | 194 231

2751 281 | 313 | 312 171 ] 158 178 | 142 | 154 | 220 251

- 234 207 | 301 | 323 160 | 144 127 | 141 | 179 [ 204 223
October___ 226 1 202 | 358 | 262 203 92 124 1 154 | 170 | 209 |.__...
November. 208 | 198 302 [ 300 179 | 144 106 ¢ 1231 156 ) 186 |.___..
December__._____....___. 200 | 209 | 389 | 354 279 | 225 941 110 ) 129 ) 198 ...

Year .. ... 2,675 (2,913 [3,197 [3, 551 1,705 (1,708 1,761 |1,492 {1,842 [2,202 | .....

! Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS
g“igures for 37 States east of the Rocky Mountains, as reported by the | [Figures reported by Dun & Bradstreet. Amounts in thousands of
. W. Dodge Corporation. Value of ccntracts in thousands of dollars.} dollars.]
1941 1940 Number Liabilities
Federal Reserve district
Oct. Sept. Oct. Federal Reserve 1941 1940 1941 1940
distriet
Boston 26,156 31,984 26, 543 Oct. Sept. Oct. Oct. Sept. Oct.
New York. 83,153 | 57,862 | 56,407
Philadelphia. . ______ .. __________.___ 19,011 37,932 16, 449
54 65 89 497 722 774
Cleveland 45,776 46,865 38,108 288 245 400 | 2,379 { 3,406 4,788
Richmond.. 83,065 | 77,738 | 51,758 55 54 72 483 7
Atlanta. 145,707 | 115,995 | 52,510 50 41 51 579 490 552
28 25 40 180 367 498
CheaZ0. oo 78, 661 61, 107 67,018 36 30 53 456 632 858
8t. Louis. 24, 640 99, 462 27,373 114 90 153 1,177 931 1, 580
Minneapolis 8,668 10, 030 11,099 29 27 39 252 284 481
17 19 19 124 1,076 181
Kansas City . oo 20, 722 38,756 12,916 40 35 45 319 289
Dallas 70, 790 46, 261 22, 798 12 11 33 72 121 720
86 93 117 815 704 1,274
Total (11 districts) . .oooooo__.___ 606,349 | 623,292 | 383,069
809 735 1,111 7,333 | 9,393 12,715

New series. Includes cases of discontinuances where loss to creditors
was involved even though actual legal formalities were not invoked.
Back figures, available for 1939 only, may be obtained from Dun and
Bradstreet, Inc.
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars]

Merchandise exports ! Merchandise imports 2 Excess of exports
Month
1937 1938 1939 1940 | 1941 1937 | 1938 1939 | 1940 1941 1937 1938 | 1939 1940 | 1941

JanRary oo 223 289 213 370 325 240 171 178 242 229 -18 118 35 128 96
February. 233 262 219 347 303 278 163 158 200 234 —45 99 61 147 69
Mareh .. 257 275 268 351 357 307 173 190 217 268 -51 102 77 134 89
269 274 231 323 387 287 160 186 212 287 | -~18 115 45 111 100

290 257 249 324 385 285 148 202 211 297 5 109 47

265 233 236 350 330 286 146 179 211 280 -21 87 57

268 228 230 141 169 232 278 3 87 61

August_.__ 277 231 250 166 176 221 283 31 65 74

Beptember 297 246 289 168 182 195 | »263 63 79 107

333 278 332 178 108 100 117

315 252 292 176 92 76 57

323 269 368 171 115 98 121

D - N 3,349 | 3,094 | 3,177 1, 960 265 | 1,134 859

Yan.-Sept.oooooo.______ 2,378 | 2,205 | 2,185 | 3,027 | »3,318] 2,427 | 1,435 | 1,621 | 1,942 [p2,417 | —49 | 86L | 564

? Preliminary.

1 Including both domestic and foreign merchandise.
3 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source.—Department of Commerce.
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18,

FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS |
RAILROADS *
[Index numbers; 1935-39 average=100]
[In millions of dollars]
Li For- Mi]s- Mher-
i ve- [ est cel- | chan- 1 Net
Total || Coal | Coke | Grain [ V8" | B0 | Ore |17 | Gite rg;i)v?;y ’Ijlota] railvsay Net
ucts ous [lel. operating er;x gxggs operating income
revenues p income
SEASONALLY
ADJUSTED ONALLY
SEASONAL
112 114 147 107 98 122 | 145 | 112 95 *
Ho| el 1490 100| 9| 18| 18| L6 | ADIUSTED
16 09| 150 98 98 | 131 11 120 97 16
119 107 153 96 96 133 164 [ 125 99 1940“8&:\:11?1;‘ s gg; 'g% :gg 25
.- 8
122 100 45| 102 88 | 138 | 180 [ 130 99 I(\)If,tv 323 3}; 2‘;’ 25
124 | 113 | 149} 102 93| 133 | 181 | 131 101 Dec. - 01 316 85 13
gg lig ig? 113 93 127 192 128 100 e
113 93 130 | 266 | 130 102 . 32
135 | 138 | 182| 124 o1 | 130 | 266 | 136 | 102 ['%t '}%1,'_":: 2'33 2{3 Zii‘ 43
139 156 189 126 88| 136 | 152 | 139 102 Mar. a7 334 23 41
1381 1501 200§ 112 83| 149 | 156 | 140 | 100 Apr., . 382 323 50 18
1394 158 199] 103 84 | 152 | 155 | 141 99 May . 4390 346 03 50
130 133 176 111 841 138 | 149 | 135 97 June .. 474 363 110 63
1274 121| 165 97 95 | 140 | »178 | 133 97 July.._. b 370 100 58
Aug.._. 485 377 108 65
UNADJUSTED Sept.... 464 379 [15  POR
1940—8ept 125 120 144 117 129 132 | 254 | 124 100
125\ 104 Me| 07| Lzl 18| ;| 1| 100 UNADIUSTED
22 159 124 129 145 125 7
2| 12| 67| 7| ‘e2| 1lo| 46 116 1040—Aue.... 2 N o z
13y 124 174 90 84| 1241 45| 115 é;é 3%1 ?Z 3?
151 129 | 183 85 75| 128 | 45| 118 382 308 79 51
mlR B B E e
96 82
131 ur | w7 | 107 82| 135| 276 | 138 §§§ 3(‘,3 23 %[5)
136 131 170{ 123 69 | 141 | 265 | 141 116 336 81 35
18l 127 | 172| 163 70| 149 | 283 [ 139 375 322 53 7
40l 139 167 ] 125 80 | 160 | 271 | 141 142 354 29 43
145 | 140 | 172 | 122 | 111 | 149 261 | 150 455 362 93 53
144 || 138 165 | 104 | 146 147 | 282 11| 101 July. .. 485 379 106 64
Aug.._. 494 382 111 66
#/Preliminary. Sept..__ 489 385 104 »59
Note.—For description and back data, see pp. 529-533 of the BULLETIN for
June 1941. Based on daily average loadings. Basic data compiled by Associa- r Revised. ? Preliminary.
tion of American Railroads. Total index compiled by combining indexes for * Derived from Interstate Commerce Commission data.
classes with weights derived from revenue data of the Interstate Commerce 1 Excludes switching and terminal eompanies.
Commission. Nore.—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS

MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS
Index numbers based on value figures; 1923-25 average—=100 Percentage change from corresponding period of preceding year
Seasonally adjusted Unadjusted Ten
Department October months
1938 | 1939 | 1940 | 1041 | 1938 | 1939 | 1940 | 1941 1041 1941
NET SALES—entire store __._.__. ... ... ___ +10* +16*
70 69 Main Store - +9 +17
70 69 Basement Store .. . ________.___.__.__ +14 +14
77 82 Women’s, girls’, and infants’ apparel and ac-
86 88 cessories - + 4 +14
80 87 Muain store 8 .o e __ + 2 +14
79 83 Women's and misses’ coats and suits.._| — 7 +21
58 60 ‘Women’s and misses’ dresses____._..__ + 6 +10
65 69 Blouses, skirts, sportswear, sweaters,
91 97 knit apparel .................... -l 419 +19
92 99 Juniors’ and girls’ wear . +m +18
99 { 106 Aprons, housedresses, uniforms.___ +11 +14
156 | 168 ‘Women's underwear, slips, negligees__| +15 +15
Infants’ wear +16
85 90 ‘Women’s and children’s shoes +12
Furs. +27
6 60 o1 64 B nt 2 - +11 +14
Men’s and boys® wear_________________..____.. . +15 +13
ml ol A| q|  Mume yis 0| g T
;{ gg % ;g Men’§ furnishings, hats, caps | 417 +12
5 64 o4 73 Boys’ clothing and furnishings.._._.__| +13 +14
6l 60 61 3 Basement ? - +15 +11
65 65 66 84 | Homefurnishi e +18 423
70 71 73 95 Main store V... +17 +24
74 77 79 108 Furniture, beds, mattresses, springs +25
78 82 83 |oms Domestic floor coverings 425
62 64 66 | Draperies, curtains, upholstery.._..__ +14 +15
Major appliances (refrigerators, wash-
68 68 L ers, Stoves, e4C.) oo oo + 6 +36
Domestics, blankets, comforters, lin-
r Revised ens, towels. 422 424
Back figures.—Department store sales, see BULLETIN for August 1936, Basement (including domestics, blankets,
p. 631, for October 1938, p. 918, and for January 1041, p. 65; department linens, Lowels) oo +24 +20
store stocks, see BULLETIN for March 1938, p. 232. Piece goolds (dress and coat yard goods, all + +s
WEEKLY INDEX OF SALES materials .. 15
Weeks ending on dates shown. 1935-39 average=100 Mam ’tﬂf - ‘_t% i Ig
1938 1939 1940 Shoes (b t only) +12 + 8
125 | Oct *Based on reports from 247 stores. Reports of total sales from a larger
Oct. 1%“"}(1)32, Oct. Oct. 13:::112 ¢ number of stores, including many stores not reporting sales by depart-
2. 105 19....123 ments, showed an increase of 11 per cent for October and 18 per cent
29..°°108 26.__.121 for the first ten months of 1941, as indicated in the table below.
Nov. 5....109 | Nov. Nov. 2....117 | Nov. t Group totals for main store include sales in departments not shown
12___.108 9____122 separately.
19.__ 113 16.__.130 2 Group “totals for basement are not strictly compsrable with those
26_..102 25....107 23.__.116 shown for main store owing chiefly to inclusion in basement of fewer
- - - departments and somewhat different types of merchandise.
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
Percentage change from corresponding period of preceding year
Ten Ten Ten Oct. |Sept. Ten
Oct. |Sept. Oct. |Sept. Oct. |8ept.| .~ ct. |Sept.| o
1041 [ 1941 | 0% 1941 {1041 | Ty 1041 1941 | Ty 1041 [ 1041 | 105
. ] Cleveland (cont’d) Chicago.......... +12| +25 +17 (Dallas.______.__ +13| +22| +19
g;l;::g States * T Clevel (d Chicago +8| +22| 411 Shreveport..... +28] 4+28| +20
New Haven. Peoria___. +8| +22 +15 allas..__.____. +10f +277 +17
Portland_.__ Fort Wayne....| +23 +32| +28 Fort Worth.__.| +20] +30| +20
Boston.___ Indianapolis . —+201 +22| +20 Houston..__.-__ +12| 49 415
Springfield Des Momes--.. +12{ 22| +12 | San Antonio.___| +15| 429 +25
i i h_
Frovidence.. Hisbureh.. = San Francisco.....| +18] +29| +19
| e b e
New York_____._. 5 420 ; Grand Rapxds.. 4131 +25{ +16 akersfield_____ 10
Bridgeport.__ -L_,;ﬁ 142 iéé/ Richmond......_ +18| +19 ""% Lansing. . Fresno ... 418! 22| 411
Newark_ 45 +20| +14 Washington F12) 171 4 1 Milwaukee. Long Beach__._| 441| +34] +31
Albany._ 6| {17] 415 || Bettimore...... 17 4200 42 Los Angeles..__| +18| +24] +18
Bingham +2| T31| o1 Winston-Salem | 410} +20( +15 Fort Samitt Tool Tie| 137 Oakland and
Buffalo_____. Ta4| 111 Jo5 Charleston,S.C.{ +33} +34] 436 itte Rook To6| To8| tor Berkeley..._. 18} +30| +14
Elmira______ 134) T30 f34 | Lynchburg.... +12) +19 +15 h Sacramento .| +14| +25| 413
Niagara Falls__| {271~ 32| 116 | Norfolk-_......| +14) 431 +?9 San Diego.___ .. +25| +33] 435
New York City ofr+20| +12 Rilchﬁnond.. -] | 420 +15 San Francisco..| —+8| +28/ +15
Poughkeepsie .| 44| +18| +14 Charleston 9 51 San Jose........
Rochester. ... Huntington__._| +12| +27) + Springfield Santa ROSA_—-.-
SYTBCIS0—on-- 1| 19 || Momphis.._._. VedteomndNapa| 48| 36| 18
Atlanta..____..._.. 13| +2 ) N allejoandNapa
. . Birmingham ___ 127 128 i23 Minneapolis.......| +10| +22| +12 | Boise and
Philadelphia______ +7|7+20} +17 | Montgomery... +13| 4-26] 16 Nampa....-- +20f +27] 412
Trenton._. +2|7+19] +16 | Jacksonville____ +13| 430 +17 | Portland_..._._ <27} +31f 421
Lancaster _ 420|438 +18 Hutchinson —3) +33] +17 | Salt Lake City_| +24| 428 419
Philadelphia___| "6l 159| 117 Topeka .- Bellingham.___| +6| +42| +14
Reading.._____. +5| 421| +19 i Wichita. Everett
Wilkes-Barre...| 13| 424| 416 | Baton Rouge_..| +8} +22| 416 || Joplin.___..___| *| 420 * | Seattle__
York ... New Orleans...| 5| +20| +17 | Kansas City...| +13| +28] +17 | Spokane..
Jackson ... 4271 +26| +22 || St. Joseph___._. +14| +1¢ | Tacoma
Cleveland___._.__. Chattanooga .| +27| +-20| +22 || Omaba__.__.._. +17| 430} +14 | Walla Walla___| —2[ +16| 44
AXron._. . - Oklahoma City| -+6| 423| 416 | Yakima__ of 4251 +7
Cincinnati Nashville.._.._ +14] +16f 421 || Tulsa.......... +23| 421 F16 jfecmmm e eee oo feoe
r Revised. * Figures not available.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index numbers of the Bureau of Labor Statistics. 1926=100]
Other commodities
Y th k cg’}[]l' melln Food: Chemi
ear, month, or week | mogj. || Prod- f Foods Hidesand| Textile | Fueland| Metals | 5. e | House- | g
ties uets Total || leather | products | lighting [and metal Buéld!ﬂlg callsiiggd furnish- 11:‘[&23‘3;
products materials| products | B8teriais | a ing goods
products
95.3 104.9 99.9 91.6 109.1 90. 4 83.0 100. 5 95, 4 94.0 94.3 82.6
86. 4 88.3 90. 5 85.2 100.0 80.3 78.5 02.1 89.9 88.7 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71. 4 73.9 75.1 64. 4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.6
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86. 9 86.2 75.3 8L.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 86.3 79.0 80.6 68.3
80.8 80.9 82.1 79.6 95.4 715 76.2 87.0 86.7 78.7 81.7 70. 5
86.3 86.4 85.5 85.3 104. 6 76.3 77.6 95.7 96.2 82.6 89.7 77.8
78.6 68.5 73.6 817 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
7.1 65.3 70.4 81.3 85.6 69.7 73.1 94.4 90. 5 76.0 86.3 74.8
78.6 67.7 71.3 83.0 100.8 73.8 7.7 95.8 94.8 77.0 88.5 77.3
1940—August___________. 77.4 65.6 70.1 82.0 96.9 72.3 711 94.9 93.3 76.7 88.5 76.7
September._ 78.0 66. 2 715 82.3 08.3 72.5 7.0 95.4 95.6 76.8 88.5 76.5
October.... 78.7 66. 4 71 83.5 100. 4 73.6 716 97.3 97.8 76.9 88.6 76.9
November. 79.6 68.2 72.5 84.1 102.3 74.5 7.9 97.6 98.9 7.5 88. 6 7.5
December. _._______ 80.0 69.7 73.5 84.1 102.3 74.8 71.7 97.6 99.3 7.7 88.9 77.3
80.8 7.6 73.7 84.3 102. 4 75.2 72.1 7.7 99. 6 78.6 89.0 77.1
80.6 70.3 73.5 84.4 1016 76.4 72.1 97.6 99.3 78.5 89.1 76.9
81.5 71.6 75.2 84.9 102. 6 78.4 72.0 97.7 99.5 79.8 89.5 77.8
83.2 74.4 77.9 85.9 103.9 81.0 72.9 97.9 100.1 81.8 90.4 78.8
84.9 76.4 79.5 87.4 106. 4 83.0 75.6 98.1 100. 4 83.6 91. 4 79.6
87.1 82.1 83.1 88.6 107.8 84.5 7.9 98.3 101.0 83.8 93.1 80.6
88.8 85.8 84.7 89.7 109. 4 86.2 78.5 98.5 103.1 85.2 94.4 82.0
90.3 87.4 87.2 90.8 110.2 88.3 79.0 98.6 106.5 86.0 95.4 83.7
91.8 91.0 89.5 91.6 111.3 89.7 79.2 98.6 106. 4 87.4 97.2 85.1
October._ 92.4 90.0 88.9 93.4 112.6 90.9 79.6 103.1 107. 89.7 99.5 86. 4
Week ending - -
1941—August 2.__________ 89.2 87.2 85.5 90.2 109.7 86.6 79.4 98.6 103.3 85.5 95.8 82.3
August 9. 89.6 87.8 86.2 90.6 109.9 87.1 79.6 98.6 104. 2 85.7 95.9 83.0
August 16._ 89.6 86.4 86.7 90.7 110. 2 87.4 79.5 8.7 104.8 85.9 96.4 83.1
August 23__ 90. 0 86.7 87.0 90.9 110.8 87.3 79.8 98.6 105.2 85.9 96.8 836
August 30__ 90. 6 88. 6 88.2 91.1 110.9 87.6 79.8 98.7 105.7 85.8 96.9 84.1
September 6__ 91.0 89.1 88.6 91.4 111.2 88.3 79.9 98.7 106.0 86.0 97.1 84. 5
September 13 91.6 91.6 89.1 91.6 111.4 88.7 80.0 98.7 105.9 87.3 97.9 84.9
September 20 91.5 9.2 88.5 91.8 111.7 89.2 80.0 98.7 108. 2 87.8 98.0 85.0
September 27 91.2 89.9 87.6 92.0 112.3 89.6 80.1 98.7 106. 6 88.1 98.3 85.1
October 4___ 91.6 90.3 89.7 92.1 112. 4 89.9 80.1 98.7 106. 6 89.7 98. 5 85.0
October 11. 91.6 90. 5 89.2 92.3 112.6 90.1 79.9 93.6 107.1 89.8 99.7 85.9
October 18__ 91.7 89.8 88.4 93.1 113.2 90. 2 80.0 102. 2 106.9 89.7 99.9 85.6
October 25__ 91.2 88.1 87.5 93.0 113.2 90.3 79.9 102.2 107.0 89.6 99.9 85.5
November 1.. 9.6 83.5 88.2 93.1 1141 90.3 79.9 102.2 107.3 89.8 100.0 85.5
November 8__ 91.7 89. 6 88.8 93.1 114.1 90. 4 79.7 102. 2 107.1 89.8 100.1 85.9
November 15. 92.3 90.7 89.6 93.6 114.1 90.5 79.6 103. 4 107.1 89.5 101. 6 87.2
November 22_ 92.2 90. 3 89.5 93.6 114.9 90. 4 79.4 103. 4 107. 4 89.5 101.7 87.1
November 29_ 92.3 91.1 89,2 93.7 115.4 90.6 79.4 103.3 107.4 89.7 101.9 87.1
1940 1941 1940 1941
Subgroups Subgroups
Oct. | July | Aug. | Sept.| Oct. Oct. | July | Aug. | Sept.| Oct
Farm Products: Metals and Metal Products:
8iDS. e 65.4 1 76.3 1 79.6 | 85.3 | 81.4 Agricultural implements_......__ 92.5192.5192993.4193.8
Livestock and poultr: 70.6 [ 98.9 | 99.0 [101.1 | 94.5 Farm machinery._...____._____.__ 93.8193.5193.9|94.4|94.8
Other farm products. 63.8179.9 820860889 Iron and steel_.. . oo 94.9196.8 196.9 f06.9 | 97.0
Foods: Motor vehieles___.___...__..._.__ 100.1 [100.4 [100.4 [100.4 {112.3
Dairy products. 77.3 [ 87.7 190.3 (933|952 Nonferrous metals_____.____..__._ 83.6 | 84.7 | 84.4 | 84.4 | 84.6
Cereal produets._______ 77.0 1 80.3 | 81.5 | 85.8 | 86.4 Plumbing and heating..__._..._. 80.5|83.2|86.8 871|878
Fruits and vegetables._ 58.9 | 69.4 | 70.3 | 70.7 | 75.8 || Building Materials:
Meats. oo 75.6 [ 93.8 | 97.5 [ 99.4 { 93.6 Brick and tile 90.2 [ 94.2 1951 (957966
Otherfoods._.__._________________ 63.4 | 81.6 | 84.4 | 86.5 | 85.8 90,7 1921 (92119221927
Hides and Leather Products: 114.4 {1223 [127.5 ]129.1 {129.5
0es. 107.0 [114.7 {116.1 |117.1 [118.8 84.891.6 | 93.3194.7)96.0
93.8 [112.5 (112.2 j112.1 |113.1 Plumbing and heating. 80.5 1 83.2|86.8|87.1]87.8
1 90.9 1 98.1 (985 (100.0 [100.9 Structural steel_________ 107.3 |107.3 {107.3 [107.3 (107.3
Other leather products 99.7 [102.7 (103.7 1106.3 {106.8 Other building materials_ 93.8 ( 98.4 | 99.9 (100.2 /101.5
Textile Products: Chemicals and Allied Products:
Clothing_.__ .o 85.7 198.9{951166.1}97.8 emicals ... _____..... 85.0 | 87.3 | 87.5 | 88.2 | 88.4
71.5 | 96.1 [101.5 [104.2 [105.2 Drugs and pharmaceuticals 95.8 {100.0 [100.1 [104.4 }124.1
61.4 | 62.9 | 63.8 | 64.4 | 66.6 Fertilizer materials_._._. 68.1 | 74.0 [ 75.3 | 76.6 { 77.3
44.7 | 51.4 | 52.0 || Mixed fertilizers.. 74.2 (770 | 77.1 | 77.1 | 77.5
20.5 129.5(29.5429.8)30.3 Oils and fats 39.8 (8.7 187.3(91.393.4
Woolen and worsted goods._. 86.3 | 96.5 | 98.2 {101.4 {102.3 || Housefurnishing Goods:
Other textile products......______ 72.1198.0  96.8 | 95.0 | 95.6 Furnishings 95.0 | 99.7 [100.7 {102.1 104.4
Fuel and Lighting Materials: Furniture. ... 81.8|88.9(89.992.2]94.4
Anthracite ... .o ... 80.7 | 82.2 | 83.3 [ 84.5 | 85.3 || Miscellaneous:
Bituminous coal. ... 100.4 1104.9 |106.3 |107.2 {108.1 Auto tiresand tubes__________.__ 58.8 | 58.8 | 60.8 | 60.8 | 65.5
Coke. .. e 109.7 [122.2 (122.2 {122.2 |122.2 Cattle feed. 86.1 |104.2 1108.8 {126.2 [112.9
Electricity_ .o oo 71L.7 1668 | | fooes Paper and pulp. 93.2 | 98.8 |100.7 {101.7 [101.9
Gas.__._...... 1 82.4{80.8 783 |87 {.____. Rubber, crude_.__ 41.6 | 46.0 | 47.8 | 47.1 | 46.6
Petroleum produe .. 49.0 [ 60.9 | 61.4 | 61.7 | 61.7 Other miscellaneous 82.7 | 88.9 [ 89.8 910|921

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report

Ji
for 1937 (table 87).
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

Chart 1941 Chart lo41
book o N N ~ book
page ct. Nov. ov. ov. ov, page
29 5 12 19 2% Aug. | Sept. Oct.
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY RESERVES AND CURRENCY
Reserve Bank credit, total. 3 2.25 2.25 2.26 2.31 2.28
Gov’t securities, Reserve Bank credit, total ... 2, 7 2.28 2.30 2.32
by maturities, total__ 5 2.18 2.18 2.18 2.18 2.18 . 8. Gov’t securities. - 7 2.18 2.18 2.18
Within 1 yr..___.. 5 .15 .15 .15 .15 .15 Bills discounted..__. - 7 .01 .01 .01
Within 5 yrs - 5 .91 .91 .91 .91 .91 || Gold stoek....._..___ - 2 22,70 | 22.74 | 22.78
After 5 yrs. - 5 1.28 1,28 1.28 1.28 1.28 || Money in circulation. - 2 9.84 | 10.06 | 10.27
Gold stock......... - 3 22.80 [ 22,79 [ 22.79 | 22.78 | 22.78 {| Treasury cash.______ - 2 2.36 2.38 2.22
Treasury currency. - 3 3.22 3.22 3.22 3.23 3.23 {| Treasury deposits . 2 .83 .48 .53
Money in circulation...... 3,11 10.31 | 10.42 | 10.47 | 10.54 | 10.57 || Reserve balances. - 02,8 13.00 [ 13.18 | 13.10
Treasury cash holdings._._._ 3 2.21 2.20 2.21 2.18 2.20 || Required reserves. - 8 7.99 8.07 8.10
Treasury deposits - 3 .92 .93 .81 .60 .44 || Excess reserves........_. - 8 5.02 5.12 5.00
Nonmember deposits..__._ 3 191) 18] 179 . Money in circulation, total._. 10 | 10.00 | 10.16 [ 10.36
Member bank reserves.._. 3 12.63 | 12.59 | 12.71 Coins and bills under $50-. 10 7.24 7.38 7.54
Excess reserves—total e___ 9 4.64 | »3.47 | »3.53 Bills of $50 and over...._. 10 2.76 2.79 2.83
New York City_. - 9 1.42 .85 .84
ghicago ______ T - 9 .46 .33 .35 TREASURY FINANCE
eserve city banks.__. 9 1.80 1,44 1.45
e U. 8. Government debt:
Country benkse ... 9 -96 ».85 ».89 Direct obligations, total .. 19 50.37 | 50.79 | 53.04
MEMBER BANKS Bonds. oo }g 35.56 | 35.79 | 37.65
ities: Notes. .. - 6.74 7.04 7.33
Total, 101 cities: Bills__.._.__ _ 19 1.60 1.30 1.40
Loans and investments 16 2958 | 29.52 { 29.61 ) 29.66 | 29.69 ol 19
Balances due to Special issues. .. - I 6. 47 6. 66 6.66
domestic banks ______ 16 0.361 99! 992! 937 9.25 Guaranteed obligations__. 6.93 6.93 6.93
Demand deposits ad-
Justed_...__......__. 16 24,26 | 23.881 24.15] 24.19| 24.45 MONEY RATES, ETC. Per cent per annum
Time deposits.......... 16 5.44 5.45 5.45 5.45 5.43 N
NewCYork Clty]:1 . F. Rt BI?,Indelscount 2
ommercial loans...._.. 2.53| 254| 257 25| 255 rate, N. Y. ......._....... .00 100 100
Brokers’ loans.__.____. 17 .39 40 .40 .38 - 38 || Treasury bills (new issues) -. 23 0.108] 0.055 0.049
U. 8. Qov’t obligations 17 7,01 6.97 6.98 6.95 6.92 || Treasury notes 2.....___._.._. 23 0.33 0.34 | 0.41
100 cities outside New York: U. 8. Gov’t bonds3 - 29 1.94| 194 1.88
Commereial loans.... .. 17 4,03 404 407 4.07 4.06 || Commercial paper.. 25 .50 .50 .50
U. 8. Gov’t obligations 17 7.64 7.64 7.65 7.74 7.82 || Corporate Aaa bonds. - 2529 2.74 2.75 | 2.73
Corporate Baa bonds_.__..... 29 4.97 4.30 | 4.28
MONEY RATES, ETC.
Per cent per annum . In wnit indicated
g
1935- = :
Treasury bills (new issues) 21 g 41121 0.200 0.208 0.267] 0.249| ( 9T tal ) 31 83.2| 83.6| 80.4
Treasury notes 2... D2 | 0451 0481 0.57Y 0.63) 0.60 31 | s13| sis| sie
U.S. Govit bondsi 7 21,29 | 183 183\ 1841 186 1.85 Rajiroad.___ D81 | a4l 26| 703
Oorporate Asa bonds_ 2 | 273 272\ 272 272) 27 Publicuility .__..__.__. 3L | 8lo| 8L3| 785
Oorporate Baa bonds 2 : : - 20| 4290 yolume of trading (mill.
shares). .. .coooocmu._- 31 .47 .60 .56
s . Brokers’ balances (mill. dol-
In unit indicated lars):
Btock prices Credit extended customers 33 628 633 628
(193£1939=100) Money borrowed......_. 33 460 396 414
otal oo __ 31 79.0 79.3 76.5 77.0 76.6 Customers’ free credit
Industrial_ . 31 gg. é 573ll). ; gg. i; 78.3 77.9 balances 33 262 260 255
Railroad._. - 31 . . . 67.9 67.4
Public utility. Tom | 67| 764] 76| 7T41| 737 BUSINESS CONDITIONS
Volume of trading Wholesale prices:
shares) ... - 31 .56 .72 .83 .76 .86/  All commodities (1926=100):
BUSINE Totals __.... 35,65 | 9.3] 9L8| 924
98 CONDITIONS 7.4 91.0 90.0
N Farm products. 35 87,
‘Wholesale prices: Other* ... 35 90.8 91.6 93.4
All commodities (1926—= Industrial commodities
otal___.____. - 91.6 91.7 92.3 92.2 92,3 (Aug. 1939=100):
Farm product; 89.5 89.6 90.7 90.3 91.1 Total 37 114.4 | 115.6 | 117.9
Other 4____.. 93.1 93.1 93.6 93.6 93.7 Finished._ 37 110.2 | 110.9 | 114.3
Basiec commoditi Raw and s 37 122.9 ] 1250 125.2
" (Aug. 1939=100), total 36 153.2 | 154.0 1 153.7 | 154.9  155.0 {| Cost of living (1935-
12foodstuffs._____ 36 | 1647 ] 166.9 | 1657 | 166.9 | 166.1 All items 30 | r106.2 | 108.1| 109.4
16 industrial Rent_.... 39 | 106.3| 106.8 | 107.5
materials____..... 36 144.9 | 144.8 | 145.2 | 146.3 147.1 Clothing_ 39 r106.9 110.8 112.8
Bteel production Food.. ...~ 39 108.0 | *110.7 | 111.6
A (Eer 0%1{; of cagac%py) - 44 99.9 98.2 96.6 97.0 95.9
0T . P .
(thous. car) ... 44 | 929| 36| 030| 768 | o35 ¢Estimated. »Preliminary.  Revised.
Freight-car loadings (thous. cars): 1 Figures for other than Wednesday dates are shown under the
otal. .o oo 45 894.7 | 873.6 | 883.8) 799.4 (... Wednesday included in the weekly period.
Miscellaneous. __._._.. 45 401.2 | 382.9 | 389.2 | 367.3 |.oc__._. ¢ Tax-exempt issues only.
Electric power production 3 Partially tax-exempt issues only.
(mill. kw. hrs.) _..___._._ 46 3,339 | 3,326 | 3,304 | 3,205 3,203| ¢Other thanfarm products and foods.
Depg%rtment store sales ';' %eis th;lnf$5,%0y000-b issh 1263
1935-1939=100) _________._ 46 138 139 148 128 [ ] stimate for November is shown on page 1263.
F,(H,A, home ])I[ortgages’ * Current figures are for the revised edition of the Chart Book an-
new constr. (thous.) _ _.._ 47 4,33 3.92 3.35 4,06 3.97|| nounced on p. 864 of the September BULLETIN. Copies of this
Chart Book can be obtained at a price of 50 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*—Continued

1941 1941
Chart Chart
book book
page | Aug. | Sept. Oct. page Aug. Sept. Oct.
MONTHLY FIGURES (cont.) In wnit indicated MONTHLY FIGURES (cont.) 1926==100
BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE
Industrial production:1 2 ‘Wholesale prices:
Total (1935-39=100) .._..._...... 41, 42 r161 161 2164 Canada... 65 91.8 93.2
Durable manufactures . 41 *75.4 77.0 | »79.2 Germany. ... 65 | o feeeaao.
Iron and steel_.._... 42 20.3 211 21.0 Japan 65 139.4 | 139.4
Machinery, ete. 42 39.1 39.8 1 »42.2 65 138.2 [oooo..n
Other durable.________ 42 16.0 16.0 »15.9 65 131.5 | P132.6 f_____..__
Nondurable manufactures 41 65.0 64.2 | 264.8 65 123.6 | 124.5 | 124.8
Textiles and leather_ 42 20.0 19.7 ) »19.7 :
Paper and printing_.__ 42 12.9 1251 »12.7 In cepts per unit of
Foods, liquors, and to 42 r18. 4 18.1 1 »18.5 foreign currency
. Other nondurable, . 42 13.7 13.8 | 214.0 || Foreign exchange rates:
Minerals 41, 42 #20. 0 19.9 ] »20.0 Argentina (peso)________________ 67 29.77 ) 29.77 | 29.77
New orders, shipments, and Canada (dollar) .. ____._____. 67 88, 96 88.78
inventories (Jan. 1939=100): Japan (yen) ? 66 - RN
New orders, total 43 196 202 2192 Switzerland (franc)s________.___. 66 |._._.___ [ PR
Durable_.__._ 43 257 260 239 United Kingdom (pound)..____. 67 | 403.18 403. 29
Nondurable . 43 157 165 2162
Shipments, total__ 43 188 208 2203
urable..._... 43 216 239 2239
Nondurable__ 43 164 180 »173
Inventories, total 43 134 138 2143 June | July { Aug.
g 146 151 »155
b4
Freight-car loadings:1 ? 122 124 120 In billions of dollars
Total (1935-39=100)%__ ... _.__.... 57 139 130 127 .
Coal._._._..._ - 57 33.5 28. 4 25.7 || Increase in U. 8. gold stock:?
Miscellaneous. - 57 77.9 74.2 730 Otal. o oooooeees 63 15.60 | 15.65 | 1570
All other_...____ - 57 28.7 27.9 28.1 Net capital inflow:
Total oo oo, 62, 63 5991 5921 589
Inflow of foreign capital..._. 62 3.89 3.83 3.80
1928-26—=100 Return of domestic eapital. 62 2.00 1.99 1.99
Merchandise export surplus 63 4.86 4.94 5.11
Other factors_._.._.._._____ 63 4,76 4,80 4,70

Factory employment___.____.__..___. 51, 53 133.0 | 135.3 | »185.1 || Short-term foreign liabilities and

Factory payrolls. ... ________________ 51, 53 158.3 | 163.0 | »166.7 assets of banks:

Average hourly earnings Due to foreigners ________..__... 64 3.82 3.77 3.74

(cents per hour) ______.._..________ 51 74.5 75.8 | Due from foreigners __ 64 .34 .36 .35

Average hours worked Net due to foreigners 64 3.48 3.41 3.39

(hours per week) ____.__...__.._._. 51 41,0 40.9 |____._.
Department store sales 3_ 59 134 116 105
Department store stocks 1 59 87 92 97 1941
itli Jan.- | Apr.- | July-
In millions of dollars Mar. | June | Sept.
Residential contracts awarded:
%‘0%811 ............................ 47 224 lgg 12(1i
ublic 47 82 In billions of dollars
Privlate, (tiomfl 47 142 116 124 QUARTERLY FIGURES /
- and 2- i i 1 112
ther. amlly_(_lwe]hngs """ i; l%g (1)3 13 Cash income and outgo of U.S.Treas.:

Oonstruction contracts awarded:t Cash income e 18| 2.84] 262, 2.55
Total . 49 622 659 p574 Cash outgo - 18 3.89 4.46 5.31
Residential.. oo oo 49 | 206 103 | »162 Excess of cash outgo..._ ......... 18 LO5| 1.84| 2.76
Other______________oTmmmm 49 | 416 466 2412 Domestic corporation security issues :

Nonagricultural employment1s Total. 32 .78 61 : ﬁ

(mill. persons): ew.._.._. 32 17 -19 .
otal oo 50 | 40.10 | 40.02 | »40.16 Refunding 32 .61 .42 -32
yagufacturing and mining_ __.._ 50 13.53 13.46 | 213.45
rade. I - 50 7.03 6.97 1 »6.99
Government. .- .- .- -........ 50 £18 ] 4922 »425 Per cent per annum
Transportation and utilities - 50 3.30 3.30 | »3.20 ,
Construetion.___________..______. 50 1.67 1.68 | =180 || Bank rates on customers’ loans:
Income payments: 1 Tatal, 19 eities 25 2.58 2.55 2.60
otal 54 7,564 | 7,681 ® New York City__.____.___..._ 27 2.06 1.95 1.98
Salaries and wages_.....-.......- 54 | 51601 5197 | (9 7 other Northern and Eastern 258 262
(5 54 2,305 | 2,484 ) Cities. oo oooel 2 2.53 g g

Oash farm income: 11 Southern and Western cities .. 27 3.26 3.23 3.29
Total - §5 |1,121 1,326 | »1,496
(87013 ¢ S 55 571 698 ?789 || » Preliminary. r Revised.

Livestock and products 55 530 600 7664 ! Adjusted for seasonal variation.
Gov’t payments. ... ... 55 20 28 P43 2 In points in total index.

Exports and imports: 3 Estimate for November is shown on p. 1263. L
Exports. 61 455 4 Three-month moving average, adjusted for seasonal variation.
Imports, 61 283 5 Revised series. See page 1269 of this issue.

Excess of exports..ooocaoooaooo- 61 173

DECEMBER 1941

8 Cumulated from Jan, 31, 1934.

¢ October figures not available; series being revised.
7 No rate certified since July 25, 1941,
8 No rate certified since June 14, 1941.

* Current figures are for the revised edition of the Chart Book an-
pounced on p. 864 of the September BULLETIN. Copies of this Chart
Book can be obtained at a price of 50 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*—Continued

[In billions of dollars]

Chart 1938 1939 1940 1941
book | peo | Mar. | June | Oct. | Dec. | Mar. | June | Dec. | Apr. | June | Sept.
page | 31 29 30 2 30 26 2 31 4 30 24
CALL REPORT FIGURES
ALL BANKS IN THE U. 8.
Total deposits and curreney . oo ooooooooeaoao- 12 | 59.12 | 59.11 | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 | 70.75
Demand deposits adjusted - 12| 26.01 | 26.04 | 27.35 { 29.09 | 29.79 | 30.54 | 31.96 | 34.94
Time deposits_..___._.___ 12 ( 26.38 | 26.56 | 26.80 | 26.81 | 27.06 | 27.28 | 27.47 | 27.74
Currency outside banks__. 12| 58| 563 601 6.19 | 6.40} 6.23 | 6.70 | 7.32
Loans and investments, total_..______..____ _ 13| 48.87 ( 48.93 | 49.62 1 49.95 | 50.88 | 51.14 | 51.34 | 54.19
Loans. .. e - 13 1 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22.19 | 22,34 | 23.74
Investments_______________ ... 13 | 27.57 1 27.78 | 28.30 ; 28.32 | 28.71 { 28.85 { 29.00 | 30.45
MEMBER BANES
Investments, totall ..ol el 18.86 | 19.05 | 19.46 | 19.61 j 19.98 | 20.22 | 20.48 | 21.81 | 23.10j 23.93| 24.40
U. 8. Government oblxgatlons
DAr€Ct o e 14 | 10.88 | 10.69 § 10.95 | 10.89 | 11.18 | 11.31 { 11.60 { 12.34 13.50| 14.24 14.09
Guaranteed - 14 2.34| 266 2.8 | 292 3.14} 3.11 3.12 | 3.49 3.49 3.84 4.24
State and local gov 14 245 266 ] 2.55) 2.76 | 269 291 2.8 3.01 3.21 2.98 3.16
Other domestic Secllrltle& 14| 301 296 | 2.94 ™ 27 M| 27| 2.8 ) 2,72
Foreign securities . 14 .18 .18 .19 ) 19 J 17 W17 (2) 15 2
Loans, total ' e 13.21 | 18.05 | 13.14 | 13.47 | 13.96 |{ 13.94 | 13.97 | 15.32 | 15,88| 16.73| 17.55
Commercial loans (incl. open-market pape - 15 (¥5.80 | 596 599 & | 6.57 3| 6721 7.52 ) 8.55] (¥
Street loans (Brokers’ loans)..._...._..._. - 15 (3 .79 .67 .56 ® 61 ® 32 .47 O] 42| (2
Other security loanst_____.________.__ _ 15 |3 .96 .90 91 ) 88 (2 80 .83 (%) 79 @
Real estate loans _____________..._.._. R 15 2721 2.75 | 2.83 @ | 2.9 ™| 307| 3.23 ) 3.371 ()
Allother loans 15 . ... i e 2.8 2771 2.8 (O] 2.94 @ 3.06 3.27 ) 3. 61 )
SEMI-ANNUAL FIGURES
OwNERsHIP OF U. 8. GOVERNMENT OBLIGATIONS
Total direct and guaranteed obligations outstanding 1}.....__| 43.89 R 50.36 | .__. 54.75|.___.
Amount held by: _____ ...
U. 8. Goverument agencies and trust funds:
Public issues 2| 2.20 ... 214 oo} 232 ... 229 | 225 ...
Special issues..___. 201 3.16 |. 377 |- - | 477 5.37 )
Feoderal Reserve Banks_ 201 2.56 . - 2,55 |- - | 247 218 |.
Commercial banks .______ 20 | 15.07 |. o 15.70 1. - - 16.55 | 17.76 |-
Mutual savings banks 2 ( 2.88 |- | 3.04 . - o 3.1 322
Insurance companies. ... 20 |85.60 |- 1 5.80 |- - -1 6.10 |©6.50 |.
Other investors. e 20 {612.40 |______. 12.30 .. _[%12.60 |-______ 12,60 1618.10 |._._._.

» Preliminary. 1 Series not shown in Chart Book. ? Figures available for June and December dates only.
3 Figures are reported on sornewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on

old basis as of December 31, 1938, see BULLETIN for April 1939, page 332.

4 Includes since December 31, 1938, only loans made for the purpose of purchasing or carrying securities; loans on securities made for other pur-

poses are incluced in commermal loans and in all other 1

0ans.

5 Includes loans to banks and other loans under new classification beginning December 31, 1938. ¢ Partly estimated.
* Current figures are for the revised edition of the Chart Book announced on p. 864 of the September BULLETIN. Copies of this chart book can

NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[Based on estimates of the Department ol‘ Agriculture, by States, as of November 1, 1941 1]
{In thousands of units]

be obtained at a price of 50 cents each.

Cotton Corn Winter wheat Spring wheat
Federal Reserve district Produc- Estimate | Produe- Estimate Produe- Estimate | Produc- | Estimate
tion Nov. 1, tion Nov. 1, tion Nov. 1, tion Nov. 1,
1940 1941 1940 1941 1940 1941 1940 1941
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston._.... ... . ___. 7,366 7,710 || 88 68
New York__.....___. 25, 393 30, 371 8,786 7,327 92 90
Philadelphia__._.___. 47, 863 50, 491 16, 901 16, 580 158 150
Cleveland SRR 160, 404 202, 811 47,351 55, 208 77 59
______ 135,014 133, 420 26, 663 27,251 .o |emaia
______ 178,019 183, 418 6, 508 6,955 |.oeeo .
______ 965, 662 1, 046, 927 63, 208 61,072 1,921 1,776
326,128 , 854 62, 531 52, 978
Minneapolis - 265, 502 204, 817 24, 756 36, 576 187,516 241, 101
Kansas City.. 225, 245 283,195 232, 606 281, 793 A s
Dallas.._..... 105,113 83, 307 29, 957 36, 105 105 148
San Franeiseo....____..___._______.___._____. 7,491 8,052 69, 794 103, 031 30, 991 25,395
TOBAl o e e e 12, 566 11,020 | 2,449,200 | 2,675,373 589,151 684, 966 227, 547 276, 228
Qats Tame hay Tobaceco ‘White potatoes
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
tion Nov. 1, tion Nov. 1, tion Nov. 1, tion Nov. 1,
1940 1941 1940 1941 1940 1941 1940 1941
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston... ... 7,047 6, 863 3,485 3,152 32,923 34, 620 54, 600 55,187
New York_ .. ... ... 31, 264 26, 979 5, 858 4,432 1,983 2,349 32,153 33,227
Philadelphia ... ... ... R 19, 499 19, 647 2,359 2, 080 49, 590 52,953 24, 843 23, 839
Cleveland. ... .. ... ... 57,472 61,774 5,978 5, 207 123,150 108, 358 20,132 20, 947
Richmond.___________. ... ... 21, 064 23,152 4,099 3,865 743,939 647,792 28, 489 22, 366
Atlanta. ... ... 15,205 19, 584 3, 259 3,391 178, 516 140, 673 15, 337 15,090
Chieago. e 525, 668 465, 436 21,291 19,743 36, 785 32, 864 41,618 42, 508
St LOWIS o e e 60, 057 60, 6 8, 210 8,234 277, 570 240, 834 13,817 13,039
MinneapoliS oo oo . 302, 514 251, 869 10, 550 12, 062 3,034 2,751 52,330 42, 899
Kansas City_ ..o oo ... 127,627 132,999 7,302 8, 856 4,476 4,210 35,334 30,838
Dallas ... 40, 507 39,314 1,781 1,770 | e 3,949 6, 863
8an FranciSeo. - oo 27,714 30, 626 12, 140 12,940 | |__.._ 75,120 69, 898
Total e 1,235,628 | 1,138,843 86, 312 85,733 | 1,451,966 | 1,267,404 397,722 376, 701

1 Figures for spring wheat, oats, and tame hay from estimates for Oct. 1, for winter wheat for Aug. 1. No estimates made for Nov. 1.
2 Includes 18,000 bales grown in miscellaneous territory.
3 Includes 24,000 bales grown in miscellaneous territory.
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ALL MEMBER BANKS

CONDITION ON SELECTED CALL DATES, JUNE 30, 1936, TO SEPTEMBER 24, 1941
{Amounts in thousands of dollars]
1936 1937 1938 1939 1940 1941 1941
June 30 June 30 Sept. 28 Oct. 2 June 29 June 30 Sept. 24
ASSETS
Loans (including overdrafts) 1__.______ .. __...._._.._____ 12, 541,845 | 14,284,875 | 12,937,437 | 13,470,421 | 13,968 770 | 16,729, 381 | 17, 546, 100
United States Government direct obligations_________ 11,721,475 | 10,870,404 | 10,712,818 | 10,880,726 | 11,600,177 | 14, 238,453 | 14, 094, 632
Obligations guaranteed by United States Government. 1, 950, 457 1, 818, 530 2, 208,477 2, 919, 672 3,121, 428 3, 839, 296 4,243, 345
Obligations of States and political subdivisions__._________ 2,279,877 1 2,150,039 | 2,317,492 | 2,764,373 | 2,887,825 | 2,084,431 | 3,160,573
Other bonds, notes, and debentures, including obliga-
tions of Government corporations and agencies not
guaranteed by United States 2. ________________________ 3, 219, 839 3,081, 416 2,822, 289 2, 582, 455 2, 445, 747 2, 459, 034 2, 497, 203
Corporate stocks (including Federal Reserve Bank stock). 545, 317 533, 297 538, 376 447 483 427, 060 408, 353 401, 496
Total loans and investments 1______________________________ 32, 258, 810 | 32, 738,561 | 31, 626, 889 | 33,075,130 | 34,451 007 | 49 638,948 | 41, 943, 349
Reserve with Federal Reserve Banks. 5,607, 119 6, 896, 663 8,192,978 | 11,616,524 | 13,750,656 | 12, 959,092 | 13, 245, 857
Cash in vault 713, 421 629, 305 774, 887 773,514 788, 691 999,433 | 1,061, 442
Demand balances with baunks in United States (except
private banks and American branches of foreign banks).| 3,792,738 | 3,100,171 | 3,817,382 | 5,147,234 | 5,644,262 { 6,188,171 | 6, 454,995
Other balances with banks in United States and foreign
countries 2 ___________________ 202, 472 158, 780 193, 018 197, 020 122, 717 114,127 114,425
Due from own foreign branches. 2,502 3 1, 261 12,135 278 121 1, 535
Cash items in process of collection_____._______ 2,147,493 | 2,200,829 | 1,460,367 | 1,921,302 | 1,523,070 | 2,428 800 { 2, 146,547
Bank premises owned and furniture and fixtur: 994, 921 980, 375 968, 380 931, 929 916, 899 913, 030 914, 682
Other real estateowned___._._____________________________ 379, 457 353,714 335, 567 298, 196 246, 381 208, 477 195, 463
Investments and other assets indirectly representing
bank premises or other real estate ! 144, 948 124,970 110, 642 109, 334
?ustomers’ liagigtstr ontaccgptsi]ncesu(i 156, 954 187,143 112, 965 1(8;(8), ggg 79,191 1(7)8, 719 1(158, 3(73?
neome accrued but not yet collecte: 3 102, 441 5, 402 ,
Other assets 267,760 | 202,168 | 207, 832{ 93, 615 95,783 92,107 | 133,188
Totalassets_______ ... . 46, 523, 647 | 47,452,301 | 47, 691, 526 | 54, 401,209 | 57, 846, 346 | 64, 857, 069 | 66, 496, 959
LIABILITIES
Demand deposits—Total________.____________________._____ 29,918, 691 | 30,142, 898 | 30,308,304 | 36, 702, 798 | 39, 659, 398 | 46, 016, 122 | 47, 546, 451
Individuals, partnerships, and corporations. .| 19,321,998 | 20,272,432 | 20,438,710 | 23,983, 218 | 26, 396, 600 | 31,428, 718 | 32, 149, 203
United States Government 3. ____________ 1,036, 575 628, 125 707, 267 674, 652 710, 845 618, 637 , 729
States and political subdivisions [ 2, 320, 453 2,577,445 2, 079, 830 2, 390, 422 2, 528,793 2,940, 374 3, 089, 640
Banks in United States and foreign countries 2._______ 6, 450, 528 5,913, 282 6, 544, 610 8, 988, 854 9, 548, 119 | 10, 290, 667 | 10, 797, 157
Certified and officers’ checks. cash letters of credit
and travelers’ checks, ete... . .. __ 789,137 751, 614 537, 887 665, 652 475,041 737,726 729,722
Time deposits—Total_____________._______.._ 10,786,873 | 11,347,148 | 11,462,315 | 11,726, 788 | 12, 669, 722 | 12, 495, 387 | 12, 558,275
Individuals, partnerships, and corporations 2. 10,099,195 | 10,817,882 | 10,788, 660 | 11,103,802 | 11,458,981 | 11,898, 008 | 11, 979, 617
Postal savings 8. 152, 234 99, 736 69, 605 51, 423 58, 611 54,765 49, 683
States and political subdivis S 377,998 292, 280 464, 427 417, 849 410, 049 397,422 381, 703
Banks in United States and foreign coun 157, 446 137, 250 139, 623 153, 714 142, 081 145, 192 147,272
Total deposits __.| 40,705,564 | 41,490,046 { 41,770, 619 | 48, 429, 586 | 51,729,120 | 58, 511, 502 | GO, 104, V26
Due to own foreign branches____ 101, 159 143, 498 117, 432 127,731 177,419 175,129 163, 273
Bills payable, rediscounts, and other liabilities for bor-
rowed money...____ ... . 19, 547 17, 391 14, 001 4,722 3,423 2, 887 13,155
Acceptances outstanding 178, 221 211, 799 121,414 99, 248 94,195 93, 660 77,725
Dividends declared but not yet payable ¢__ 43, 999 44, 099 35,817 6, 365 36, 278 37,152 30, 512
Income collected but not yet earned_.__ 55, 046 61,103 79, 695 86, 287
Expenses accrued and unpaid___ 239, 790 206, 673 222, 359 88, 743 82,137 92,428 108, 278
Other liabilities.___ 59, 342 54,919 64, 937 61, 343
Total liabilities 41,288, 280 | 42,113 506 | 42, 281, 642 | 48, 870, 783 | 52, 238,594 | 59,057,397 | 60, 645,299
Capital. .o 2, 567,197 2, 444, 249 2,425, 628 2, 385, 745 2,357, 293 2, 358, 948 2, 353, 086
Surplus____________ 1, 806, 516 1,971, 464 2,046, 844 2, 120, 960 2, 207, 308 2,318,745 2, 339, 857
Undivided profits + 520, 283 587, 495 645, 543 700, 545 711, 285 768, 296 801, 918
Reserves for contingencies and other capital accounts2___. 341,371 335, 587 291, 869 323,176 331, 866 353, 683 356, 799
Total capital accounts._____._____.__________________. 5,235,367 | 5,338,795 | 5,409,884 | 5,530,426 | 5,607,752 | 5,799,672 | 5, 851, 660
Tetal liabilities and capital accounts_________________ 46,523, 847 | 47,452,301 | 47, 691,526 | 54, 401,209 | 57, 846, 346 | 64, 857, 069 | 66, 496, 959
Net demand deposits subject to reserve. .. _________._____ 23,985, 757 | 24,844,886 | 25,038,348 | 29,652,240 | 32,513,823 | 37,411,078 | 38,956 547
Demand deposits—adjusted 5 20, 284, 095 | 21,400, 662 | 21, 596, 060 | 25,117,990 | 27,877,364 | 32,678,018 | 33,822,018
Number of banks 6, 4 6,357 6, 341 6, 339 6, , 556 6, 596

i Figures of loans and investments beginning December 31, 1938 are not entirely comparable with prior call dates because investments and
other assets (principally loans) indirectly representing bank premises and other real estate are now reported separately.
other assets amounted to $94,569,000, and $49,939,000 respectively, on December 31, 1938.

2 This is a combination of two or more items shown separately on June and December call dates.

3 United States Treasurer’s ¢ime deposits, open account, are combined with postal savings (time) deposits.

Such investments and

4 Reserves for dividends payable in common stock, $5,544,000 on December 31, 1938, were formerly published as part of undivided profits. Re-
serves for undeclared cash dividends on capital stock and for acerued interest on capital notes and debentures, $16,691,000 on December 31, 1938,
were formerly reported in combination with dividends declared but not yet payable.

in “Other capital aceounts.”

Beginning December 31, 1938 these two reserves are included

s Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.
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ALL MEMBER BANKS
CONDITION ON SEPTEMBER 24, 1941, BY CLASSES OF BANKS

[Amounts in thousands of dollars]

Central reserve city

All Reserve
All i All State member banks ! ; Country
member Efetgggrl member mggﬁr)er member
banks banks banks banks 1 banks
New York | Chicago
ASSETS
Loans (including overdrafts)_.._...__._.__... 17, 546,100 (( 11,444,535 | 6,101,565 | 3,938,809 918,090 | 6,860,774 | 5,828,427
United States Government direct obligations..._...._____ 14, 094, 632 8,567,196 | 5,527,436 | 5,411,212 | 1,145,205 | 4,668,396 | 2,869,819
Obligations guaranteed by United States Government___| 4,243,345 2,531,902 | 1,711,443 | 1,919,902 158,929 | 1,245,739 918,775
Obligations of States and political subdivisions._...._._... 3,160,573 || 2,063,996 | 1,096, 577 819, 151 175, 319 975,482 | 1,190,621
Other bonds, notes, and debentures, including obligations

of Government corporations and agencies not guaran-

teed by United States? 2,497,203 || 1, 602 261 894, 942 697, 646 150, 610 693, 656 955, 201
’gorpmte siocks (including Federal Reserve Bank siock)- 01,5438 §2§ 26, 413 813 15 ;g; i 12, sﬁg 13 2, 5% 11 | 14 557,900 | 11,553, 093

‘otal loans and investments , 343, , 984, 5 Od,
Reserve with Federal Reserve Banks. 13, 245, 857 7 931, 842 314 015 5, 534 303 1, 277, 533 4, 359, 423 2, 074, 598
gash in v%g]lt h ( ; 1, 061, 442 759, 604 301, 838 , 839 39, 148 425, 023 501, 432

emand ances wit. s excep!

private banks and American branches of foreign banks).| 6, 454, 995 4,935,503 | 1,519,492 111, 780 267,109 | 2,847,731 | 3,228,375
Other balances with banks in United States and foreign

COUNIIeS 20 L e 114,425 87,295 27,130 6, 821 3,429 38,439 65,736
Due from own foreign branche; 1, 535 1,465 70 (2 (. 1,465 | oo ____
Cash items in process of collection. ... ... _ 2,146, 547 {| 1,403, 080 743, 467 731,075 141,965 987, 283 286, 224
Bank premises owned and furniture and fixtures. 9{1)4, 22% 53&1), g% %’ gig 2(2);, g% lg, 2%8 3%(1) (7)(85% 3;3, %ég
Other real estate owned__._________ . ___________ 195, 3 A , 424
Investments and other assets indirectly representing bank ’ !

premises or otherrealestate_.________ . ______________.___ 109, 334 60, 629 48,705 10, 087 730 76, 399 22,118
Customers’ liability on acceptances. .. - 65, 265 39, 450 25,815 39,714 1,792 20,734 3,025
Income accrued but not yet collected...____.____. - 110, 877 65, 480 45, 397 42,714 7,734 41,877 18, 552
Other assets e mm e 133,188 50, 438 82,750 21, 344 6, 430 38, 705 66, 709

Total assets. ... il 66, 496, 959 || 42, 430, 069 | 24, 066, 890 | 19, 748, 057 | 4, 340,713 | 23, 816, 827 | 18, 591, 362
LIABILITIES
Demand deposits—Total ... ._._____._.__ 47,546,451 |1 29,991,339 | 17 555,112 | 16,970,693 { 3,553,799 | 16,806,809 | 10, 215, 150
%ndivgigals, pe(x}rtnerships, and corporations......._.. 32,149,203 || 19, gég, ;élig 12, ;gi, 2%3 11, ggg, (3)82 2, lég, 338 10, gg;, ggg 7, ?2%, g%
nited States Government 3 , ) 5 3 , 267 3 )
States and political subdivisions.._._.__ 3,089,640 || 2,259,721 829, 919 300, 006 228,368 | 1,220,642 | 1,340,624
léankg 1(111 Unéte(%ﬁ States ia;‘nd forelgr}l1 clou - 10, 797, 157 6,851,644 | 3,945,513 | 4,598,121 | 1,088,819 | 4,376,673
ertified and officers’ checks, cash letters o
S ek - RBE | | ) gm e e
Time deposits—Total.______________..__.__ , 358, 3 , 093, , , , 316,
i’ndiv{duals, paartuerships, and corpor: -} 11,979, gég 8, 0%;2: ggé 3, 965, gg(ls 810, 188 468: 751 4: 598, ggg 6, lgg, gég
ostal savings ®___ ... _____ . ... , 3 L, 631 | feceeoo.. ) 3
States and political subdivisions..______ 381, 703 310, 868 70, 835 29,431 21, 800 185, 778 144, 694
Banks 1n United States and foreign countries 2. - 147, 272 103, 933 43,339 07 | . 109, 672 31, 99
%ota] s 5 e . ’| 60,104, gg 38, 45(7i, ;58 21, 648, 273 17, 815, 319 4,044, 350 | 21,712,393 | 16, 532, 064
ue to own oreign branches_.___ .. ... _________.___ 163, 127,774 35, 499 72 (ORI S IS
Bills payable, rediscounts, and other liabilities for bor- ’ ’ ’

TOWEA MODEY - oo oo e 13,155 9,275 3, 880 L0 8 U [ 3, 444
Acceptances outstanding..__._ .. ______ 77, 725 45, 889 31, 836 48, 497 1,947 24, 231 3, 050
Dividends declared but not yet payable.. 30, 512 17,074 13, 438 12, 230 085 14,797 2, 500
Income collected but not yet earned.. - 86, 287 59, 976 26, 311 12,023 2,959 44,776 26, 529
Expenses accrued and unpaid._..____ 108, 278 68, 066 40,212 23, 091 9,784 51,494 23, 909
Other liabilities_ ... ____ ... 61, 343 26, 072 35,271 28 165 1,322 21, 562 10, 294

Total liabilities_. _______._____ ... 60, 645, 299 || 38, 810,279 | 21,835,020 | 18,112,909 | 4,061, 347 | 21, 869, 253 | 16, 601, 790
2,353,086 || 1,510,906 842, 180 547, 791 101, 600 781, 055 922, 640
i s v | mn) gmm) ome) gee) e
ndivided profits.._ , , , 206, 877 31, 446 265, 750 ,
Reserves for contingencies and other capital accounts 2.___ 356, 799 239, 885 116, 914 52, 150 37,180 154, 087 113, 382
Total capital accounts._____._.__.__.._.____.___ 5,851,660 || 3,619,790 | 2,231,870 | 1,635,148 279,366 | 1,947,574 | 1,989,572
Total liabilities and capital accounts 66, 496,959 || 42,430,069 | 24,066,890 | 19,748,057 | 4,340,713 | 23,816,827 | 18,591, 362
Net demand deposits subject to reserve ... .......... 38,956, 547 || 23, 660,040 | 15,296, 507 | 16,127,838 | 3,145,920 | 12,974,258 | 6,708, 531
Demand deposits—adjusted 4. ____.___..___._. .--| 33,822,018 {| 21,180,398 | 12,641,620 | 11,506,193 | 2,227,748 | 11,060,314 | 9,027,763
Number of banks_.__._.________ N 3 5,125 1,471 36 13 350

d

! Excluding member banks in outlying sections of some cities authorized to carry lower reserves.

2This is a combination of two or more items shown separately on June and December call dates.

3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
4 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES

[Figures for 1941 are preliminary]

Member banks Nonmember banks

Other than mutual

Total savings and
private banks
National | State Mutual | Privatet
Not savings
o
Insured insured
Number of Banks (Head Offices)
December 31, 1933 e mecmcmmma—— 15,029 5, 154 857 28, 341 579 98
December 31, 1934__. _ - 16, 063 5, 462 980 7,693 1,108 579 241
December 31, 1935_.. . .- 15, 869 5, 386 1,001 7,728 1,046 570 138
December 31, 1936..__ 15, 667 5,325 1,051 7, 588 1,004 565 134
December 31, 1937 e - 15,387 5,260 1,081 7,449 960 563 74
December 31, 1938_.__ . __________ .- 15,194 5,224 1,114 7,316 917 555 68
December 31, 1939_.__ 15,034 5, 187 1,175 7,171 887 551 63
December 31, 1940 ___ . - 14,895 5, 144 1,342 6, 951 851 551 56
September 30, 1941 e - 14, 851 5,125 *1,472 6, 835 821 3 546 452
Number of Branches
December 31, 1933 _ e eeeem—— e 2,911 1,121 G960 2700 125 [
December 31, 1934 _ —- - 3,133 1,243 981 5778 126 ]
December 31, 1935 - .- 3,284 1,329 952 828 42 128 b
December 31, 1936 - 3,399 1,398 981 848 39 128 5
December 31, 1987 L oo ——————— 3, 540 1,485 994 891 37 128 5
December 31, 1938 3,680 1,499 992 908 41 135 [
December 31, 1939 - 3,629 1, 518 1,002 927 44 132 [
December 31, 1940 3,666 1,539 1,002 940 44 135 6
September 30, 1941, total ... 3,687 1, 563 1,009 932 43 3134 46
In head-office cities. .. ... ... 1,723 634 778 142 6 112 1
Outside head-office cities .. ... 1,964 879 231 790 37 22 5
Analysis of Bank Changes, Jan. 1 - Sept. 30, 1941
Number of banks on December 31,1940 ___..__________________________ 14,895 5,144 1,342 6, 951 851 551 56
Increases in number of banks:
Primary organizations (new banks)s____. S + 40 + 4 + 1 + 24 B ) U IO

Decreases in number of banks:
Suspensions____._.......
Voluntary liquidations 7__
Consolidations, absorptio: 3
Uneclassified. - e

Inter-class bank changes:
Conversions—
State into national ... . .. ...
National into state.._____
Private into nonmember.
Federal Reserve membership—

Admissions of State banks_ .||l *4138 —133 - 2 Ll 3 IO
Withdrawals of State banks._ ... . . |eeiif|eeeiiill - 3 S 2 PSR R IR
Federal deposit insurance—° .
Admissions of State banks__________ . femeiiii e e + 22 — 22 f i fieeeooo.
Withdrawals of State banks__ ... .| e - 1 R T P
Net increase or decrease in number of banks.__.______.__..__._____ — 44 - 19 +130 —116 — 30 - 5 — 4
Number of banks on September 30, 1941_____________ . ... .__.... 14,851 5,125 1,472 6, 835 821 546 52
Analysis of Branch Changes, Jan. 1 - Sept. 30, 1941
Number of branches on December 31, 1940___________ .. ... ... . .. 3, 666 1,539 1,002 940 44 135 -
Increases in number of branches:
Denovo branches.________. + 34 + 13 + 3 417 Lok 3% PUS I
Banks converted into branc + 14 + 1 + 5 S - 1 IR NS ORI
Decreases in number of branches:
Branches discontinued..._.........._.. - 27 — 10 5 -9 -2 ) I IO
Inter-class branch changes:
From State to national______ .. el + 20 = 20 | el
From nonmember to State member. ... oo oo |[aaoaool + 24 — 24 el
Net increase or decrease in number of branches....._...._._... + 21 + 24 + 7 - 8 -1 — 1 eeceae
Number of branches on September 30, 1941, ... 3,687 1, 563 1,009 932 43 134 6

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

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

8 Number of banks comprises 50 insured and 496 uninsured; number of branches comprises 31 insured and 103 uninsured. The figures begin-
ning with 1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with
“Nonmember banks other than mutual savings and private banks,”

4 Number of banks comprises 1 insured and 51 uninsured; all branches were uninsured.

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

¢ Exclusive of new banks organized to succeed operating banks.

7 Exclusive of liquidations ineident to the succession, conversion and absorption of banks.

b ;1 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem-
ership.

* Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit]
Insurance Corporation membership.

* Includes three mutual savings banks admitted during April (two in Wisconsin and one in Indiana), the first of such banks to become
members of the Federal Reserve System.

Back figures.—See Annual Report for 1939 (table 16) and BULLETIN for February 1939, p. 110.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Gold reserves of central banks and governments. 1284
Gold production 1285
Gold movements 1285
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Central banks 1291-1294
Money rates in foreign countries. 1295
Commercial banks 1296
Foreign exchanges rates.. 1297
Price movements:
Wholesale prices 1298
Retail food prices and cost of living . 1299
Security prices. 1299

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

[In millions of dollars]

: Ar- Brit- Czecho-
United . | Bel- : H Bul- | Can- § Co- Den- Ger-

End of month | g¢,1eq %ie;la gium | Brazil lelsdhia garia | ada | CMe {1ombia vill(()la mark | Egypt | France| o o { Greece
1936—DeC..ceee- 11,258 188 29 19 91 54 55| 2 095 2
1937—Deo.. 12,760 184 30 16 92 53 551 2564 2; %2
1938—Dec.. 14, 512 192 30 24 83 63 85 | 2,430 29 27
1939—Dec..—__ 17,644 214 30 21 56 53 55| 2,709 129 28
1940—Oct. ... 21, 506 5 30 2,000

Nov. 21,801 8 30 2000 §§
21, 995 7 30 2,000 28
22,116 7 30 2 000 28
22, 232 8 30 2 000 28
22,367 6 30 2 000 28
22, 506 7 30 2000
22, 575 8 30 2,000 N
22,624 6 30 2 000 -
22,675 7 30 2 000 -
22,719 11 30 2000 | T\ T

- 6 30 ’

Oct. —-—- 22,800 6 30 S
Hun- } Iran o] Neth- | New | Nor- . .

End of month | “pore” | Persia) Italy | Japan | Java | Mexico| gondclzentangl way | Feru | Poland Pgtu Rgg.m ,s&%l'llf:l; Spain
1936—Dec. 25 25 208 463 60
1937—De 25 26 210 261 79
1038—Dec.. 37 26 193 164 80
1939—Dee......- 24 26 144 164 20
1940—Oct._.....

Nov.

Deec.
1941—Jan._
Feb.

: United Other
Swe- | Switz- | Tur- : Uru- | Vene- | Yugo-
End of month  “3o," | erland | key %g;%' guay | zuels | slavia | B-LS gﬁ‘;:",
240 657 26 2, 584 77 59 48 11 183
244 650 29 2, 689 74 52 51 5 185
321 701 29 2, 690 69 52 57 14 142
308 549 29 8] 68 52 59 7 149
1940—Oct._.__._ 150 500 87 1 86 51 74 14 145
Nov 1 88 51 77 11 145
Deec. 1 20 ®29 82 12 145
1 95 35 83 13 145
1 97 37 83 13 145
1 100 | 40 [cemavooo 13 145
1 105 40 |. 12 145
1 108 40 | 9 145
1 108 40 | 10 144
1 108 40 [. 9 144
1 108 41 |o 9 144
1 41 9 146
) T P 41 oo feeeean 146

1 Figures relate to last official report dates for the respective countries, as follows: Germany
—June 15, 1939; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939.

8 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available.

3 On May 1, 1940, gold belonging to Bank of Ca1 ada transferredto Foreign Exchange Con-
trol Board. Gold reported since that time is gold heiu by Minister of Finance.

41Change from previous December due largely to inclusion of gold formerly not reported.

s Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr.
30, 1938, respectively.

¢ Beginning Mar. 29, 1941, gold reserves no longer reported separately.

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland,
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain
of these countries have been carried forward from last previous official report.

8 (Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit-
ish Exchange Equalization Account during 1939.

9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only.

Nore.—For description of table and back figures see BULLETIN for September 1940, pp.
025-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported
figures through April 1940 appear on p. 926 in that issue.
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Government gold reserves ! not included
in previous figures

United
King-
dom

End of
mounth

United
States

Bel-

France gium

1937—June.._
eC..__
1938—Mar. __
June_._

Sept. _.
Oct._._

Dec...
1939—Mar. __
M

Dec
1941—Mar, __
June __

! Reported at infrequent intervals or on de-
layed basis: U, 8.—Exchange Stabilization Fund
(Special A /¢ No. 1); U. K.—Exchange Equaliza-
tion Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

3 Figure for end of Mar, 1937, first date re-
ported.

3 Figure for end of Sept. 1937.

4 First date reported. For complete monthly
series from Oct. 1938-May 1939, see BULLETIN
for February 1941, p. 170.

NoTe.—For details regarding special gold
transfers in 1939-40 between the British E. E. A.
and the Bank of England, and between the
Frepch E. 8. F. and the Bank of France, see
BULLETIN for September 1940, p. 926.
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GOLD PRODUCTION
Outside U. 8. S. R.

[In thousands of dollars]

Estim}&:ited Production reported monthly
wor
Year or month pr{gduc- Africa North and South America Other
ion
h Total : . o
outside South { Rho- | West | Belgian| United ;.| Colom- ; Austra-{British
U.S.8.R.! Africa | desia | Africa?| Congos| States + | Canada®) Mexicol “p;, ™| Chile | %3, 7y gig e

$1==<15-5/21 grains of gold 9/10 fine, i. e., an ounce of fine gold=335

823,003 707,288 [| 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11,223
882, 533 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 ] 9,251 | 31,240 | 11,468
971, 514 833,088 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663
1,041, 576 892, 535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 20,501 | 15,478 | 9,544 | 46,982 | 11,607
1,136, 360 957,212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54,264 | 11,284
1,212,796 | 1,016,791 || 448,753 | 28,009 | 28,564 | 8,750 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 56,182 | 11,078
1,275,505 | 1,088,835 || 491,628 | 29,155 | 32,163 | 38,862 | 210,109 | 185, 890 30,878 22,117 | 11,999 | 55,878 | 10, 157

1940—August_.._____.___ 109, 305 92, 557 41,080 | 2,498 | 2,725 16,294 | 16,343 | 4,027 [ 2,184 | 1,243 § 4,693 560
September. 106, 505 89,672 || 40,958 | 2,450 | 2,652 17,324 | 15,440 | 2,596 | 2,016 673 1 4,616 945
October._. 113, 330 97,803 42,362 | 2,477 | 2,709 22,004 | 16,386 | 2,337 | 1,789 | 1,121 | 8,638 980
November. 108, 080 92,522 || 41,620 | 2,404 | 2,687 19,952 | 15,775 | 1,905 | 1,713 929 | 4,592 045
December.....__.. 107, 800 91,852 || 41,188 | 2,433 | 2,668 19,604 | 15,780 | 2,221 1,675 879 | 4,333 980

1941—January. ......... 106, 015 90,373 || 42,335 | 2,326 | 2,618 |.______. 16,646 | 15,199 | 2,045 | 2,137 784 | 4,544 840
February... 100, 450 84, 090 39,608 | 2,237 | 2,566 15,408 | 14,446 | 2,670 | 1,844 695 | 3,812 805
March._ 106, 365 89, 526 42,075 | 2,318 | 2,696 16,023 | 15,629 | 2,702 | 1,891 1,313 ! 4,040 840
April_. 105, 525 88, 486 41,357 | 2,355 | 22,580 16,413 | 15,384 | 2,491 | 2,071 896 | 4,133 805
May.. 105, 140 88,114 42,716 | 2,355 | 2,615 16,022 | 15,721 | 1,448 | 1,872 528 1 4,136 700
June_. 105, 875 288, 950 41,186 | 2,367 | /2,615 16,468 { 15,890 | 2,845 1 1,777 i 1,023 | 3,939 840
July __ ?110, 215 292, 819 43,093 | #2,345 | /2,615 18,537 | 15,083 | 2,485 | 2,072 628 | 4,185 875
Auvgust...___._____| ______.___ 291, 673 42,458 | »2,356 | 72,615 | 17,487 | 16,353 | /2,485 | 1,739 850 | 4, 445 7875

20,881 | 15,578 | /2,485 | 1,984 7860 Pf4 445 /875

September_._.___._}..__...._. 794, 215 42,135 P/2 356 f2 615

@old production in U. 8. S. R.: Noregular Government statistics on gold proeduction in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

» Preliminary. r Revised.

7 Figure carried forward from last previous figure without footnote /.

! Annual figures through 1939 are estimates of U. 8. Mint. Annual figure for 1940 and monthly figures are based on estimates of American
Bureau of Metal Statistics given in thousands of fine ounces.

? Beginning April 1941, figures are for Gold Coast only.

. 1; Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months
of the year.

4+ Includes Philippine Islands production received in United States. Monthly figures for U. S. for 1940 represent estimates of American Bureau
of Metal Statistics revised by adding to each monthly figure $242,602 so that aggregate for 1940 is equal to annual estimate compiled by Bureau of
Mint in cooperation with Bureau of Mines.

s Pigures for Canada beginning January 1941 are subject to official revision.

¢ Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.

NotE.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939,
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-235. For annual figures of world production back to 1873 (including Russia-U. 8. 8. R.), see
Annual Report of Director of Mint for 1940, p. 101, and 1936, pp. 108-109.

GOLD MOVEMENTS

UNITED STATES
{In thousands of dollars at approximately $35 a fine ounce}

! Al
United Neth- Switz- Philip- -
s Bel- Swe- Can- | Mex-| Colom- ; Aus- | South British [ other
Yearor | Total || King- |France| i | er- den | & ada ico | bia | PP | {ralia | Africa | Y2P2® | India | coun-
month | . net " dom lands land Islands tries
imports
Net imports from or net exports (—) to:
10341 ____[1,131,994{| 499,870 260, 223{ 8,902| 94,348|_.___ .. 12,402f 86, 829130, 270 16,944| 12,038 1,029 12 4 76,820] 32,304
1935 ..___ 1,739,019|| 315,727 934 243 3j 227,185|__.__._ 968] 95, 171]13,667; 10,898 15,335 3,408 [15] P 75, 268] 46, 989
1936 .. 1,116, 584f1 174,093 573 671| 3,351] 71,006 2] 7,511 72, 648(39,966| 11,911 21, 513] 23, 280 -] DU 77,892| 39,738
1937____.. 1, 585, 503|] 891, 531 ——13 7101 90,859 6,461 6| 54,452 111,480|38,482( 18,307| 25,427| 34,713 1811 246, 464| 50,762] 29,998
1938__.___ 1,073, 569i[1, 208, 728| 81, 135| 15, 488| 163,049 60, 146] 1,363 76, 31536, 472| 10, 557| 27, 880| 39, 162 4011 168,740 16, 159 2 67,975
1939 _.___ 3, 574, 151)11, 826, 403 3 798| 165 122| 341, 618| 28, 715| 86, 9871 612, 949(33, 610 23,239| 35, 636| 74, 250] 22,862} 165,605] 50, 956/ 102, 404
1940 _ 4, 744, 472|] 633,083} 241,778 977] 63, 260{161, 489} 90, 320,2, 622, 330129, 8801 23,999| 38, 627]103, 777} 184, 756} 111,739 49, 989|4 388, 468
325, 964 1, 738)- 222,726f 538 7 2,673 14,770 6,704 11,815 784| 64,208
330, 107 936) - cmcmce e oeaae | (R 262, 718 545 ... 3, 283| 14, 441 6,240 12,186 2,170f 27, 580
137, 176 [E1¢] (NSRRI SEVRSURIIS SR PR, 80,389 347 2,814| 3,268| 14, 994 1,751 13,262] 7,446 12,806
234, 242 37 46,876 1,147 3,168 3,185] 11,136} 149,735
108, 609; 1,218 81, 529 814 11 2,772 6,738 96
118, 567| 817]. 95, 619 866 2,232 3,084] 6,262 2,788
171, 992, 21 20,216| 1,147 2,934 3, 587| 4,720{ 132, 261
Gross imports from:8
May..._. 34, 830, 16,309 969 2,794 3,384 4,194 3,589
June_.___ 30, 7121 17,521 800 7 2,114; 4,593 5,009
July__._. 37, 041 19,228 1,088] 2,128 14,9721 5,199 3,811
Aug. . __ 36, 973 10,845! 843f 2,230] 5,098 6,742 9,011
Sept.-.___ 65, 702 42, 563 495 2,488 3,107 2,064 511,045
Oct._...__ 40, 440 16,074} 1,020 .2, 1071 3,143 6,151 59, 366

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.

1 Includes $31,830,000 from Argentina.

2 Includes $28,097, 1000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from
other countries.

¢ Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. 8. 8. R,,
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310, 000 from Yugoslavm, $11 873,000 from Hungary, $10 802,000 from Clnl.,
$10,775,000 from Brazil, $10,416, 000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries.

5 Includes imports ‘from U. S, 8. R. as follows: Feb. —$11,236,000, Sept.—$5,652,000, Oct.—$5,550,000.

6 Beginning May 1941, the Department of Commerce suspended publication of export statistios by country of destination.

NotE.—For gross import and export figures and for additional countries see table on p. 1246.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
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

Increase in foreign banking
funds in U. 8. Decrease Foreign Domestie
in U, 8. | securities: | securities: | Inflow in
From Jan. 2, 1935, through— Total Central banking Return Inflow of | brokerage
bank funds of U. 8. foreign balances
Total funds Other abroad funds funds
inN.Y.1

1935—Dec. (Jan. 1, 1936)_____________.______ 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 8.0
1936—Dec. 30__. - 2,608. 4 930. 5 81.1 849. 4 431. 5 316.2 917. 4 12.9
1937—Dee. 29 aial. 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.8
3,207.2 049. 8 149. 9 799. 9 434.4 618.5 1,150.4 54.2
3,045.8 786.2 125.9 660. 4 403.3 643.1 1,155.3 57.8
3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1
3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6
4,197.6 1,747.6 311.4 1, 436. 2 550. 5 646.7 1,188.9 63.9
4,659. 2 2,111.8 425.3 1,686. 5 607. 5 864. 5 1,201. 4 74.0
5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1
5,021. 2 2,430.8 542.5 1,888.3 650. 4 725.7 1,133.7 80.6
5,115.9 2.539.0 539.1 1,999.9 631.6 761.6 1,095.0 88,7
5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9
1940—Sept. 11 iien. 5,668. 4 3,014.1 1,012.8 2,001.3 768.4 790.8 995, 2 99.9
Sept. 18_ - 5,751.9 3,087.2 1,107.7 1,979.5 773.2 791.2 999. 8 100. 6
5,731.9 3,062.6 1,087.0 1,975.5 782.0 791. 6 995. 0 100. 8
5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101. 6
5,767.0 3,108.5 1,133.8 1,975.0 781.8 793.5 981. 9 101.3
5,736.6 3,086.3 1,120.9 1,956. 4 780.9 793.9 974. 5 100.9
5,744.0 3,118.7 1,140.1 1,978.6 765.6 793.9 964.7 101.2
5,731.0 3,112.5 1,158.9 1,953. 6 765.7 794. 4 957.6 100.7
5,745.0 3,137.0 1,190.7 1,946.3 762.3 795.4 950.3 100.0
5.734.7 3,141.9 1,195. 5 1,946.4 751.5 795.9 946. 0 99. 4
5,786.9 3,199.3 1,248.7 1,950.6 752.3 797.9 936.0 101.4
5,780.7 3,194.0 1,231.6 1,962. 5 764.0 798.2 924. 5 100.0
5,758.0 3,177.8 1,209.1 1,968.7 763.0 800. 2 917. 4 99.6
5,718.2 3,146.5 1,186.3 1, 960. 2 757.6 801.3 913.5 99.3
5,763.7 3,182.1 1,209.7 1,972.4 7711 802.9 907.5 100. 2
5.733.0 3,160.9 1,182, 4 1,978.5 771.6 802.8 896.3 101.3
5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
5,704.0 3,152.9 1,198.8 1,954.1 775.8 804.6 869. 4 101.3
5,781.3 3,257.6 1,301.3 1,956.4 772.2 806. 4 843.3 101.7
5,747. 5 3,255.2 1,303.3 1,951.9 757.1 807.6 827.8 99.8
5,694. 5 3,215.9 1,288.2 1,927.7 759.9 808.1 811.9 98.8
5,644.3 3,175.9 1,269.0 1,906.9 763.1 809.0 799.3 97.0
5,600.9 3,156.9 1,255.0 1,901.8 754.6 810. 5 792.1 95.9
5, 563. 8 3,108. 1 1,228.8 1,879.4 764.6 811. 5 783.1 96. 5
5, 564. 5 3,102.6 1,243. 4 1,859. 2 776.1 812.7 775.8 97.2
5, 560. 8 3,128.1 1.249.6 1,878.5 764.9 814.0 757.3 96. 6
5,592.9 3,188.0 1,300.1 1,887.9 752.1 814.1 741.9 96.9
5, 508. 8 3,202.4 1,346.2 1, 856, 2 756. 2 814.8 726.9 08. 4
5.567.0 3,185.2 1,325.6 1,859. 6 755.4 815.8 714.7 95.8
5,526.5 3,148.8 1,307.7 1,841.0 767. 4 812.7 701.8 95.9
5,647. 5 3,273.6 1,416.6 1,857.0 766. 4 815.6 694. 7 97.1
5,678.3 3,299.2 1,434.7 1,864.5 772.4 816.2 691.9 98.7
5, 666.3 3,279.2 1,424.0 1,855.2 785.0 816.7 686. 8 98.5
5,652.5 3,257.3 1,406. 4 1,850.9 798.9 815.7 682. 4 98.2
5,639.1 3,243.5 1,400.4 1,843.1 791.6 832.9 673.8 97.2
5,602.2 3,224.2 1,414.8 1,809.4 792.4 833.5 655.2 96.8
5,627.8 3,252.0 1,421.2 1,830.9 794.6 834.5 649.6 97.0
5,635.8 3, 266. 4 1,417.5 1,848.9 794.9 835.4 641. 6 97.5
5,608.9 3,235.2 1,418.6 1,816.6 803.6 836.3 637.1 96.8
5,602.7 3.226.9 1,401.3 1,825.6 811.6 832.6 634. 4 97.2
5,627.8 3,249.3 1,407.9 1,841. 4 815.7 831.6 634. 4 96.7
5,620.7 3,240.9 1,410. 3 1,830.7 817.8 833.1 632. 4 96.5
5, 575. 4 3,193.3 1,375.1 1,818.2 818.6 834.1 631. 2 98.2
5,584.6 3.194.6 1,366. 2 1,828.4 826.2 835.5 630.0 98.3
5,561.8 3,171.5 1,362.8 1,808.7 826.2 837.8 628, 2 98.2
5.534.0 3,153.6 1,342.7 1,810.9 819.4 838.3 624.8 97.9
5, 506. 9 3,141. 4 1,320.3 1,821.1 803.5 838.9 623.6 99.5
5, 556. 1 3,185.5 1,378.9 1, 806. 6 807.3 839.7 624. 8 98.8
5,535.8 3,166.9 1,369.7 1,797.3 805.7 841.0 623.1 99.1
5,521.2 3,156.2 1,374.2 1,782.0 803.7 842.0 619. 7 99. 6
5,467.2 3,105.5 1,318.1 1,787.4 801.8 841. 4 617.3 101.0
5,478.3 3,113.2 1,313.3 1,799.9 805. 6 841.7 616. 5 101.2

1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading
see BULLETIN for April 1939, p. 285,

Nore.—8tatistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April
1939, pp. 284-296; A pril 1938, pp. 267-277; and May 1937, pp. 394-431.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued
{In millions of dollars. Minus sign indicates net movement from United States]

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- | Switz- Latin
From Jan. 2, 1935, e g _ Ger- Other | Total | Can- g ! Al
through— Total dK(;"__lng France ]aE:ers lgll;d many Italy Europe| Europe | ada Ag;:r Asia! | ythert
1,412.5 5564.9 1 210.2 114.5 130. 4 36.6 24.0 130.0 | 1,200.6 ) 70.9 128.3 12.7
2,608. 4 820.3 | 299.5 | 229.7 | 335.5 83.1 45.6 | 228,65 2,051.3 | 150.5{ 201.2 | 184.0 21.4
3,410.3 903.7 | 2817 | 311.9| 607.5 | 123.9 22,1 312.2|2,653.0 | 106.3 | 410.6 | 224.6 15.9
3,844, 5 || 1,183.8 | 339.6 | 328,6 | b557.5| 140.5 32.2 | 472.0 | 3,054.2 | 155.3 | 384.6 | 214.2 36.2
5021.2 ) 1,101.3 | 468.7 | 470.3 | 773.0 | 165.9 58.0 | 762.9|3,790.1 | 229.4 | 483.4 | 4310 87.4
- 5,780.7 927.9 | 675.9 ] 450.8 | 895.8 | 173.8 70.3 | 925.5 | 4,119.9 | 4155 | 606.5 | 557.9 80.9
Dec. (Jan. 5,727.6 865.2 | 670.3 | 455.6 | 911.5 | 175.9 55.4 | 922.7 14,056.6 | 411.7 | 606.8 | 562.3 90.2
1941—Jan. 20____ 5,694, 5 866.4 | 667.4 | 451.5 | 890.5 | 175.3 49.3 | 906.9 | 4,007.3 | 416.5 | 611.2 | 563.4 96.1
Feb. 26_.__ 5, 564. 5 771.7 | 667.7-| 451.0 | 879.2( 176.4 47.5 | 905.0 ] 3,898.5 1 410.5| 597.5 | 558.7 99.3
Mar. (Apr. 5,526. 5 716.7 | 6654 | 471.0| 883.6 | 177.1 47.4 1 898,11 3,859.3 | 394.9 | 623.7 | 547.0 101.7
Apr. 30.___ 5,6562. 5 789. 4 A6R.6 | 463.3 | 872.4 177 8 47.0 | 899.2 | 3,917.7 | 410, 7 639.1 568.0 117.0
May 28___ 5,635.8 760.6 | 670.2 [ 457.5 | 881.2 | 177.6 47.3 1 884.7 | 3,879.1 | 403.8 | 650.4 | 583.6 119.0
June (July 2)_ 5,575.4 696, 1 670.5 1 456.7 | 886.6 177.6 47.0 | 883.6 ] 3,818.2 ) 400.4 | 650.5 | 579.7 117.6
July 30 5, 506. 9 650.1 | 669.5 | 457.0 | 874.7 | 178.5 46.6 | 8823 | 3,758.6 | 406.9 | 640.9 | 579.4 121.0
731.8 | 668.0 455.2 | 87L.8 178.9 46.7 | 881.23,833.5 ¢ 400.0 | 630.3 | 571.0 121.2
714.9 | 6657 | 455.9 | 869.9 178.4 50,1 886.4 | 3,821.2 | 392.1 635, 1 566. 3 121.2
693.6 | 665.5 | 453.6 | 872.0 178.5 50.2 | 894.2 | 3,807.7 | 397.5 | 627.8 | 557.3 130.9
665.6 | ©63.2 | 453.2} 874.1 179.0 49.9 | 884.6 | 3,769.6 | 394.1 630.7 | 543.4 129.3
636.9 | 602.8 | 452.7 | 8753 | 179.0 49.9 | 881.7 | 3,738.4 | 415.4 | 630.3 | 563.6 130.6
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
United Neth- | Switz- Latin
From Jan. 2, 1935, . raiily " Ger- Other | Total | Caun- g N All
through— Total Kd:)';g France londs | leng | m8anY Italy | gurope | Europe | ada Ai'é‘:r Asia ! | other
1935—Dec. (Jan. 1, 1936)___. 603.3 128.6 | 129.6 55.7 72. 4 —.8 7.3 60.7 453.5 46.0 33.5 58.8 1.5
1936—Dec. 30 930. 5 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8 | 149.3 90. 4 15.2
1937—Dec. 29 .. ____ 1,168.5 180.3 | 111.8 76.3 | 288.4 9.6 6.9 109.4 79L.7 76.3 | 168.3 ) 126.2 8.0
1938—Dec. (Jan. 4, 1939) 1,425. 4 364.0 | 155.3 87.9 | 205.1| —1L.8 1.71{ 208.6 | 1,010.7 | 101.6 | 127.6 | 163.3 22,2
1939—Dec. (Jan. 3, 1940)...... 2,430.8 376.1 | 286.1 ) 190.9 | 362.7 | —20.1 19.7 | 470.0 | 1,655.4 | 174.5 | 2151 | 325.4 60.5
1940—Nov. 27 ... ___...... 3,194.0 325.0 | 465.5{ 158.9 | 479.9 | —21.6 L1 609.4 120171 | 3350 ( 3327 | 456.0 53.2
Deec. (Jan. 1, 1941) -1 3,159.0 203.3 | 458.0 160.3 | 494.7 | —22.9 —~. 9| 603.7]1,986.3 | 334.1 326.4 | 450.9 61.3
1941—Jan. 29 3,215.9 340.7 | 455.1 156.1 | 482.3 | —24 2] —2.8 | 587.5|2,003.7 | 343.4 | 336.1 | 465.0 67.7
3,102.6 279.2 | 455.0 155.4 | 475.8 | —22.7 —3.3 | 584.6 | 1,924.1 334.6 | 314.2 | 458.4 71.3
3,148.8 297.3 | 452.8 1 173.4 —3.5} 6576.9(1,957.1 | 321.4 | 349.3 | 446.9 74.1
3,257.3 382.8 | 455.6 165.8 —3.8 | 676.7 | 2028.7 | 333.9 | 358.0| 446.9 89.9
3,266.4 380.9 | 456.1 159.8 —4.1| 560.612,031.7 | 312.0 | 367.2 | 462.5 93.0
3.193.3 334.4 1 451.0 157.3 —4.4 | 559.6 | 1,974.4 | 317.8 | 371.9 | 433.7 95.5
3,141.4 297.7 | 447.6 157.5 —4.3 557.3 | 1,920.8 1 324.5 | 353.7 | 442.3 100.0
3,185.5 376.7 | 4459 | 155.4 —4.3 | 556.411,092.2( 3169 343.1 | 433.1 100.3
3,166. 9 362.2 | 443.3 156.9 —-1.4 561,11 1,980.3 § 310.7 | 340.5 | 426.5 99.9
3,156.2 342,4 | 442.9 153.9 —~1.4| 568.6 | 1,967.1 317.9 | 341.3 | 420.2 109.7
3,105.5 315.8 | 440.5 | 153.3 —~1.7 | 559.2 | 1,928.9 | 314.8 | 345.0 | 408.3 108.5
3,113.2 287.0 | 440.1 152.8 —1.6| 556.1 | 1,896.8 336.1 345.7 | 425.3 109.4
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- Latin
From Jan. 2, 1935, o ;. - Ger- Other | Total | Can- " o1 All
through— Total %g;g France londs | lana | meny Italy | Europe| Europe | ada Afg;' Asia! | other 1
1935—Dec. (Jan. 1, 1936).._... 361. 4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 | -4.6 20.1 37.3 -L86
1936—Dec. 30 .cvmmcamanao 4315 178.0 62.0{ —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4
1937—Dec. 29. 449.1 207. 4 65.3 | —4.4 2.6 | 105.1 6.5 26.9 409.3 | —21.7 51,6 18.7 —-8.7
1938—Dec. (Jan. 4, 1939 510.1 206. 2 68.4 1 —5.6 2.6 | 1417 13.7 33.8 460. 9 35.9 66.8 | —46.5 —7.0
1939—Dec. (Jan. 3, 1940)_ 650. 4 252.2 73.8 12.9 2.9 177.8 15.5 28.4 563. 6 56.5 52.6 | —21.5 —.8
1940—Nov. 27 ... ._._ 764.0 270.7 74.4 17.5 62| 188.2 25.0 47.8 629.8 66.5 40.1 26.4 1.2
Dec. (Jan. 1, 1941) . 775.1 269. 2 74.6 17.7 6.5 1916 25.3 49.8 634.7 60.3 43.2 34.8 2.1
1941—Jan. 29 759.9 269. 2 75.4 17.8 59| 192.4 25.5 48.7 634.8 62.6 40.1 20.2 2.0
Feb. 776.1 271.4 75.6 17.8 421 193.0 25.5 48.8 636.3 65. 4 50.9 21.6 L9
Mar. (Apr. 2).. 767. 4 268. 2 76.0 17.8 50| 195.0 25.6 49.7 637.2 65.3 44.4 19.2 13
Apr. T9R. 9 269. 6 75.9 17.7 5.3 195.7 25.5 50.7 640. 4 713 47.7 38.7 .8
May 28 794.9 267. 4 76.4 17.8 52| 195.9 25.5 51. 4 639.5 68.3 49.8 37.6 -3
June 818.6 268.6 76.6 17.8 5.2 1057 25.8 51.2 640. 8 68.5 52.1 51.7 —.4
July 803. 5 265.3 76.8 17.9 52| 196.0 25.1 51.7 638.0 71.3 49.2 46.7 -1.7
Aug. 6. ... .. .. 807.3 269. 3 76.8 17.9 5.4 | 196.3 25.1 515 642.2 71.0 47.9 48.5 —2.3
Aug. 13_ 805.7 268. 3 76.8 17.9 5.4 195.8 25.6 51.6 641, 4 68. 5 46.0 51.6 -1.7
Aug. 20. 803.7 268.3 76.8 17.9 54| 196.0 25.7 51.8 641.9 64.9 47.9 50.7 —-18
Aug. 27___ 801.8 268.2 76.8 17.8 5.3 | 1959 25.7 51.8 641, 6 67.6 45.5 49.5 -2.3
Sept. 3 805. 6 268.8 76.8 17.8 5.3 | 195.9 25.7 51.8 642. 2 68.7 4.1 52.6 -~1.9

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other”.
# Inflow less than $50,000.

NoTE.—S8tatistics reported by banks, bankers, brokers, and dealers. For back figures and deseription of the statistics, see BULLETIN for April
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

[In millions of dollars. Minus sign indicates net movement from United States]
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners

United Neth- | Switz- Latin
From Jan. 2, 1935, o 9 - Ger- Other || Total | Can- . (| Al
hrough— Total %g;g France lae; s 1:; 3 | many Italy | Europe|| Burope | ada A%:r Asial | ythert
1935—Dec. (Jan. 1, 1936) ... 125.2 67.8 6.8 7.4 —-1.2 13.3 2.9 46.1 143.1 | —39.7 12.7 7.9 11
1936—Deec. 30._...___. 316. 2 116.1 18.2 10. 4 13.7 22.5 9.4 87.9 278.3 L7 16.7 17.0 3.5
1937—Dee. 29 .._.. 583.2 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 366. 4 10.5 175.0 245 6.8
1938—Dec. (Jan. 4, 1939) 641.8 127.7 26.1 27.3 36.1 33.5 22.0 167.8 440.6 —9,7 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940)_____. 725.7 125.5 42.1 20.4 45.0 36.6 27.6 | 189.0 405.2 -7.6 | 184.0 42.8 11.3
1940—Nov. 27__ ... 798.2 120.7 42,9 31.0 48.0 36.5 28.1 196.1 510.4 23.5 | 199.8 51.2 13.3
Dec. (Jan, 1, 1941) 803.8 128.6 43.4 3L0 46.0 36.5 28.1 196. 4 510.0 25,0 | 202.3 53.0 13.5
1941—Jan. 29___________. 808.1 128.7 43.5 310 46,1 36.5 28.1 197.2 511.2 25.8 | 203.5 54.2 13.5
Feb. 26_______ 812.7 129.0 43.6 3L0 45.8 36.5 28.1 198.1 512.1 26.4 | 204.5 55.9 13.8
812.7 128.3 43.7 3L.0 45.2 36.5 28.1 198.9 511.8 26.5 | 203.0 57.6 13.9
815.7 127.8 43.8 31.0 45.2 36.5 28.1 199.1 511. 5 25.9 206.0 58.2 14.2
835. 4 127.7 43.8 31.0 44.8 36.5 28.1 199.5 511. 4 42.7 | 208.1 59.0 14.2
834.1 127.2 49.1 31.0 4.7 36.5 28.1 199. 6 516. 2 37.0 210. 5 60. 1 10.4
838.9 127.7 50.8 3.2 4.5 36.5 28.1 199.8 518.5 36.8 | 212.3 60.8 10.5
839.7 127.7 50.8 3.2 44.6 36.5 28.1 199.9 518.7 37.1 212.9 60. 4 10.5
841.0 127.7 51.1 3L.2 4.6 36.5 28.1 200.0 519.0 37.4 1 213.3 60. 5 10.8
842.0 127.8 51.2 31.2 4.5 36.5 28.1 | 200.0 519.2 37.9 213.5 60.6 10.8
841. 4 127.7 51.2 31.2 44.5 36.5 28.1 200.0 519.2 37.1 213.7 60.6 10.8
841.7 127.7 51.2 31.2 4.5 36.5 28.1 1 200.0 519.2 37.0 | 214.0 60. 6 10.9
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Switz- Latin
From Jan. 2, 1935, ey . " Ger- Other || Total | Can- . o1 All
through— Total Kd")nl% France Ia‘gds 1::1' 3 | many Italy | gurope|| Europe | ada Ag:t Asial | Gihart
1935—Deec. (Jan. 1, 1936) 149.8 23.4 50.5 55,1 ~5.4 -1 12.9 286.2 2.8 3.7 21.4 2.6
1936—~Dec. 30____________ 367.7 64.7 157.6 | 200.2 -7.5 -=3.3 38.5 818.0 32.6 15. 8 4.1 7.1
1937—Dec. 29___ ... 448.7 70.3 | 213.8 | 275.3 | —17.4 | —4.9 55.7 || 1,041.6 37.6 18.2 54.7 0.8
1938—Dec. (Jan. 4, 1939) 472.6 76.9 | 212.1 | 304.1 | —22.8 -5.5 56.6 || 1,004.1 25.7 23.7 66. 2 11.1
1939—Deec. (Jan. 3, 1940) 328.1 76.6 | 227.7| 3447 —28.2 ) ~4.9 60.4 { 1,004.4 ; —2.6 30.1 87.8 14.3
1940—Nov. 27________________ 3 185.2 74,1 | 230.9 | 346.8 | —20.1 17.0 64.6 889.6 | —20.3 25.1 17.5 12.8
Dec. (Jan. 1, 1941) . 157.1 74.4 | 233.2 ) 348.1 | —29.1 2.7 64.9 851.3 | —18.4 25.6 17.6 12.6
1941—Jan. 29.____.______ . 101.7 74.2 | 233.3 | 340.2 | —29.2 —1.6 64.6 783.2 | —25.7 24.7 17.7 12,0
Feb.26_______ 75.1 74.2 | 233.2| 338.9 | —30.2 -3.0 64.5 752.6 | —26.9 21.8 16.8 11. 4
Mar. (Apr. 2)_ 6.2 74.2 ) 2349 33¢.7 ] —30.3 —~3.0 64.8 681.5 | —28.9 20.9 16.9 11.3
Apr.30____._. —-7.5 74.3 | 234.8 | 332.1{ —30.3 -—3.0 64.9 665.3 | —31.8 20.6 17.0 1.3
May28_______ —41.0 74.5 1 234.7 324.1{ —30.4 —-2.5 64.8 624.2 { —3L.3 19.5 17.9 11.3
June (July 2)_. . ~50.5 74.6 | 236.1| 821.7 ] —380.4 —2.5 64.8 613.8 | —34.4 19.3 21.1 11.4
July30__ ... 3 —56.6 74.8 | 235.8 | 322.2 | —30.4 —2.4 64.5 607.9 | —37.8 19.2 22.9 11.4
624.8 ~58.3 7491 2359 322.7 | —30.4 ~2.4 64.6 607.1 | —36.1 20.0 22.3 1.5
623.1 —59.6 74.8 235.9 323.7 | —30.4 —2.4 64.9 606.9 | —36.6 20.2 21.0 11.4
619.7 —61.2 75.0 235.9 323.9 | —30.4 -2.4 65.1 606.0 | —37.0 20.3 19.1 11.4
617.3 —62.4 75.1 235.9 325.6 | —30.4 —2.4 65.1 606.6 | —39.1 20.5 17.9 11. 4
616. 5 —63.0 75.1 236.0 | 326.0 | —30.4 —2.4 65.3 606.6 | —40.0 20.8 17.8 11.4
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES
United Neth- | Switz- Latin
From Jan. 2, 1935, ing- " . Ger- Other || Total | Can- g 1| Al
through— Total Igg:g France h‘gds l:::d many Italy Europej| Europe | ada A;g:t Asia other!
1935—Dec. (Jan. 1, 1936) ... 6.0 ® 2.4 1.3 2.5 -.2 .1 14 7.6 —-4.5 1.0 2.9 -8
1936—Dec. 30.....__... - 12.9 4.0 10. 4 -9 9.1 -7 .3 .4 22.6 -7.6 —4.2 2.1 (4
1937—Dec. 29 _.____ 47.5 1.5 1.5 5.0 10.8 ®» .1 5.0 4.0 3.5 -5 .6 (O
1938—Deec. (Jan. 4, 1939) 47.6 13.4 12.9 6.8 9.6 -2 .2 5.2 47.9 L8 -.9 -L5 .3
1939—Dec. (Jan. 3, 1940)______ 80.6 19.4 20.1 9.3 17.8 —.1 .1 5.0 716 8.7 L6| ~3.4 2.1
1940—Nov. 27 _.______._____ 100.0 17.2 18.9 12.5 16.9 -.2 .1 7.6 78.1 10.7 8.8 6.7 .7
Dee. (Jan. 1, 1941) 100.9 17.0 19.9 13.4 16.2 -2 .2 7.9 74.3 10.7 9.2 6.0 .7
1941—Jan. 29_.___._____ 98.8 17.1 19.2 13.3 15.9 —.2 .2 8.9 74.4 10.4 6.8 6.3 .9
Feb - 97.2 17.0 19.3 13.5 14. 4 -2 .2 9.1 73.3 10.9 6.1 6.1 .9
95.9 16.7 18.7 13.9 14.5 -2 .2 7.9 7.7 10.6 6.1 6.4 1.1
98.2 16.7 19.0 14.0 14.3 -2 .2 7.8 71.8 i1.4 7.0 7.2 .8
97.5 16.6 19.4 14.3 13.6 -2 .2 8.4 72.3 12.0 5.8 6.7 .8
98.2 16.4 19.2 14.5 14.5 -2 .2 8.4 73.1 11.6 5.7 7.1 .7
99.5 16.0 19.6 14.7 14.2 -2 .2 9.0 73.4 12.1 6.5 6.7 .7
93.8 16. 4 19.5 14.8 13.9 -2 .2 8.7 73.3 11.2 6.3 6.8 1.2
99.1 16.3 19.6 15.0 13.9 -2 .2 8.8 73.6 12.2 6.0 6.6 .8
99.6 16.3 19.6 14.8 14.1 -2 .2 8.7 73.5 13.8 4.9 6.6 .8
101.0 16.3 19.6 14.9 14.0 -2 .2 8.5 73.3 13.7 6.0 7.3 .8
101.2 16. 4 19.6 15.0 14.2 -2 .2 8.5 73.7 13.6 5.8 7.4 .7

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatie countries being included under ““All other”.
3 For explanation see BULLETIN for May 1937, pp. 395-396.

3 Inflow less than $50,000

¢ Outflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[Outstanding amounts in millions of dollars]
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES

United Neth- | Switz- Latin

; QGer- Other || Total | Can- s All

Date Total ]((1;1]1:5 France I:y:{ds L ::\d many Italy Europe|| Europe | ada A;.::J:r Asial other?
Reported by Banks in New York City
1920—Dec. 301.5 | 923.7 99,1 105.2 | 204.5 167.4 | 371.3 |1 2,162.8 | 241.8 | 188.2 49.0 31.0
1930—Deec. - 214.5 | 799.4 122.2 222.2 | 1610 111.2 | 281.3 |{ ,91L.7 | 216.8 130.8 38.2 37.5
1931—Dec. 30.. . - 104.9 | 549.2 44,6 66.0 41.1 33.2 | 122.2 0961.2 | 148.3 | 103.3 69.0 21.6
1932—Dee. (Jan. 4, 1933) - . 1710 72.2 13.8 82.2 30.2 36.6 63.1 4689. 1 80.3 | 117.8 44.4 13.1
1933—Dec. (Jan. 3, 1834)______| 388.2 48.3 24.9 8.3 11.9 16.3 9.9 30.1 149.7 88.7 96. 4 43.1 10.4
1934—Nov.28%_ __.___________ 466.7 69.1 3.7 12.7 9.7 25.8 | 14.3 41.7 196.0 91.9 | 106.6 60.3 11,9
Reported by Banks in United States
1934—Dec. - 584.8 79.6 36.1 13.5 12.1 28.4 16.8 40.6 227.1 103.3 117.4 125.1 12,0
Dec. -]  597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 | 122.8 | 130.1 12,0
1935—Dec. -] 1,200.2 205.5 | 163.5 68.6 86.1 29.0 26.1{ 107.5 686.3 | 1456.3 | 1566.3 | 188.9 23.4
1936—Dec. 30 -| 1,491.6 235.7 176.3 78.8 123. 8 32.0 41.7 { 126.3 814.3 186.1 263.9 | 200.2 27.1
1937—Dec. 29 __.__ -1 1,729.6 261.6 143.9 89.1) 302.1 39.0 25.7 156.0 1| 1,017.1 175.6 | 280.9 | 236.0 20.0
1938—Dec. (Jan. 4, 1939) 1,996. 6 436.1 | 187.4 | 101.8 | 218.8 17.8 20.4 | 256.5 ) 1,237.8 | 201.8 | 2485 | 274.3 34.1
1939—Mar. 29_. . _.ceeoeeeooe 2,318.8 478.9 | 219.5 | 143.9 | 247.1 18.7 14.8 1 314.7 (| 1,432.7 | 236.6 | 300.7 | 305.5 43.3
June 28 __ -] 2,683.0 607.4 | 284.4 | 146.0 | 240.8 15.1 12.2 | 366.9 | 1,672.7§ 201.7 | 363.0 | 306.0 49.7
Sept. 27.____.. -1 3,050.7 656.7 | 206.9 | 186.0 | 299.9 7.8 17.1 | 446.4 (| 1,909.7 | 325.3 | 383.0 | 366.5 66.2
Dec. (Jan. 3, 1940) -| 3,067.0 448.2 | 288.2 | 204.9 | 376.3 9.5 38.56 | 516.9 (| 1,882.6 | 274.6 | 336.0 | 401.4 72.5
1940—Mar. (Apr. 3)... -{ 3,165.2 361.3 200.7 | 109.7 | 432.2 8.4 60.3 | 618.7 () 1,980.3 | 250.1 | 3656 | 5152 64.1
June (July 3) «coeoae. 3,456.3 397.9 | 50481 184.7 ] 441.0 9.8 20.8 | 625.7 (| 2,193.8 | 250.2 | 421.4 | 521.7 60.3
1940—July 31 ______________._ 3, £26. 2 343.0 497.3 | 178.3 | 449.2 13.6 25.8 | 634.7 || 2,141.9 | 353.9 | 420.8 ) 542.8 66.7
Aug. (Sept. 4)_ _-| 8,666.9 385.7 | 615.2 ] 182.7 | 478.4 10. 8 26.1 | 651.7 | 2,248.4| 305.9 ( 432.3| 527.6 62.7
Sept. (Oct. 2)_ -] 3,719.0 386.4 | 503.5 | 180.3 | 459.6 13.2 24.6 | 667.5 | 2,235.0 | 410.7 | 438.4 | 567.7 67.1
ct. 30_.._- _-| 8,738.7 378.8 | 500.8 | 179.1 | 490.0 9.1 19.4 | 662.5(12,230.6 | 408.1 | 446.0 | 576.3 68.7
Nov. 27.__ 3,820.3 397.2 | 497.6 | 172.8 | 493.5 8.0 18.9 | 656.3 || 2,244.3 | 435.2 | 453.6 [ 622.0 65. 1
Dec. Jan. 1, 1941)______ 3,785.2 365.5 490.1 174.3 | 508.4 6.7 17.9 | 650.6 || 2,213.5 | 434.3 | 447.3 | 616.9 73.3
1941—Jan. 29_ - 3,842.1 421.9 487.2 | 170.0 | 496.0 5.5 16.0 | 634.4 ]| 2,230.9 | 443.6 | 457.0 | 631.0 79.6
Feb. 26__ 3,728.8 351.4 487.1 160.4 | 489.5 7.0 16.56 | 631.5(| 2,151.3 | 434.8 | 435.1{ 624.4 83.3
Mar. (Ap: 3,775.0 369.4 484.9 | 187.3 | 497.8 5.6 15.3 | 623.8 | 2,184.3 | 421.5 | 470.2 ] 612.9 86.1
Apr. 30._._ 3,883.5 454.9 487.7 | 179.7 | 489.1 5.7 15.0 | 623.6 1] 2,255.9 | 434.0 | 478.9 | 612.9 101.8
..... 3,892.6 462.0 488.2 | 173.7 | 507.2 5.5 14.7 | 607.5 |} 2,258.9 | 4122 | 48381 628, b 104.9
5 406.6 483.1 171.2 | 514.2 5.7 14.4 1 606.5(]2,201.6 | 417.9 | 492.8 | 599.7 107.5
369.8 479.7 171.5 | 502.2 6.2 14.4 | 604.2 | 2,148.0 | 424.7 | 474.6 | 608.3 112.0
448.9 478.0 | 169.4 | 499.0 6.3 14.5 | 603.3 || 2,219.4 | 417.0 | 464.1 599. 0 112.2
434.4 475.4 1 169.9 | 496.1 6.3 17.4 | 608.0 {1 2,207.5 | 410.8 | 470.5 | 592.5 111.8
414.6 475.1 167.8 | 497.7 6.3 174§ 615.5 11 2,194.3 | 418.1 | 462.2 | 586.2 121.7
387.9 472.6 167.3 | 498.3 6.8 17.1 606.1 [} 2.156. 1 415.0 | 465.9 | 574.2 120. 5
359.1 472.2 } 166.7 | 499.0 6.8 17.1 603.0 |} 2,124.0 | 436.2 | 466.6 | 591.2 121.4
Additional Detail Available from January 3, 1940 ¢
5 European countries 6 Latin American countries 4 Asiatic countries

Date Pan- s

Ar- Philip-
Bel- | Den- | Fin-| Nor- | Swe- Bra-| omni Mex-| ama - |Hong :

Total gium | mark| land| way | den Total %ie;: gl Chile [Cuba ico | and Total|| China Kong Japan Isll)m?l
o zZ. ands
1940—Mar. (Apr. 3).....| 475.1|| 184.3] 28.7| 25.0] 68.4| 168.6] 275.4| 63.5 35.3| 24.7| 43.2| 68.4] 40.2| 455.1}1 178.5 75.2] 169. 4 32.0
June (July 3) 3| 19.5| 29.6] 69.0] 187.6] 326.5}| 88.7| 39.0{ 30.2] 49.7| 65.3| 053.5| 448.4)| 181.8 | 78.4] 152.6] 35.6
1940—July 31 __________ 18.41 29.1] 67.8| 197.5| 321.3|| 93.1] 38.0| 29.2| 48.1| 60.3| 52.7| 446.6{] 181.6 | 84.3| 142.6| 38.2
ug. (Sept. 4) 17.2| 26.3} 54.3| 218.0! 332.2|(103.9] 31.4| 27.8| 51.1| 58.5] 59.6| 408.3|] 184.7 87.6] 97.4 38.7
Sept. (Oct. 2)- 16.8] 29.1] 51.2| 226.3| 338.8}1110.1| 33.4[ 26.1] 48.7| 63.2| 57.3| 431.6|| 192.7 | 87.0| 106.8] 45.2
Oct. 30____ . 3 16.2| 24.3| 51.3| 2831.5| 348.2i[112.7| 30.7] 25.0| 48.4| 64.4| 57.9| 432.5{i 195.1 | 89.4| 102.8] 45.2
NOV. 27 ceoeae.-| 466.2]i 145.7| 16.1[ 22.0| 50.1| 232.4] 353.3||115.1| 44.1| 26.9| 46.4| 62.6] 58.6| 475.2] 218,6 | 92.2| 119.3 45,1
Dec. (Jan. 1, 1941).| 462. 7} 144.8| 17.3[ 16.5] 48.7| 235. 4| 341.7|[115.4| 36.2| 28.5| 47.9( 55.0| 58.7( 454. 511 207.5 | 91.1| 110.3 45.6
1941—Jan. 29___. 450. 5[] 143.2| 17.1| 14.1| 48.3[ 227.7| 342.5||118.2| 45.4| 26.1| 48.6} 49.3| 54.8] 464.3|| 210.5 | 93.4| 114.1 46.3
Feb. 26._._ _| 437.9|] 140.7} 17.0| 12.3] 46.2| 221.6| 319.6(/1103.3| 35.1| 25.3] 47.3| 52.6] 55.9| 464.4([ 217.5 | 97.5} 103.4 46.0
Mar, (Apr. 2) _| 420.6(| 135.4] 16.4| 10.6] 45.0| 222.2| 348.6[[104. 5| 44.0| 30.5; 51.5 53.5| 64.5] 447.9| 216.7 | 94.5! 90.8 45.9
April 30___ _| 433.1(] 134.1] 16.1| 12.5] 44.8] 225.6| 349.1}{103.4| 50.6| 28.8] 55.6 48.6| 62.1| 420.5|| 187.0 | 92.8] 92.5 48.2
May 28___. 21 426,3|| 125. 1] 15.2| 10.3] 44.2| 231. 5| 355.8([107. 1| 52.4] 29.4| 60.6| 48.8| 57.5| 418.8|| 176.5 95.9] 94.9 51.5
June (July 2). _| 425.7|] 125.5] 15.9| 5.4| 43.7( 235.2| 364.2{{119.4| 53.4] 29.4| 60.1f 42.6| 59.4| 393.4|| 164.4 | 101.3| 79.2| 48.5
July 30. X 17.8} 5.5 43.2| 235.5| 353.6||118.6] 46.6] 28.0| 66.4| 42.3| 51.7| 38L.1|| 159.9 | 102.3| 76.3| 42.6
Aug. 6. 18.2] 5.7 42.9| 236.0| 343.2(109.2| 45.51 27.7| 66.1y 42.5| 52.2| 379.9|| 158.7 | 103.3] 76.2| 41.7
Aug. 1 18.3] 5.6 43.0| 236.8| 348.1|1110.1| 47.6| 27.3] 69.1] 42.4| 51.6f 378.7|| 162.1 96.91 78.1 41.6
Aug. 20. 18.1| 5.9 42.9} 238.2| 341.7|105.6| 48.8| 27.8; 68.3] 41.3| 49.9( 375.8|{ 165.3 | 90.7{ 77.9] 41.9
Aug. 27. 18.0| 5.9 42.4| 236.8 348.0|{106.1| 50.1| 27.1] 70.5| 41.9] 52.2( 368.1|] 162.3 | 88.0{ 77.4{ 40.4
Sept. 3o 18.0| 6.1| 42.2| 236.6] 348.04[104.9| 47.3| 27.7| 73.3} 42.0] 52.9| 365.0|f 161.7 { 86.6f 76.8] 39.8

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘“All other”.

2 Last report date on old basis.

3 First report date on new basis. X . .

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin
America, and Asia.

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice
of reporting banks which oceurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941 (see BULLETIN for May 1937, p. 425; April 1939,
p. 205; April 1940, p. 362; and September 1941, p. 947).
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

{Outstanding amounts in millions of dollars]
TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES

United Neth- | Switz- Latin
: Ger- Other Total Can- . All
Date Total Kdg;g- France laﬁﬂls ) :; 4 | many Italy Europe|| Europe | ada A;g:r Asial other 1
Reported by Banks in New York City
1931—Dec. 30_______.__. 3 166. 2 29.5 20.9 12.6 467.2 18.7 149.2 864.3 58.1 136.5 41.8 2.6
1932—Dec. (Jan. —— 3 89.4 67.6 14.2 6.4 433.7 11.5 96. 1 719.0 43.9 158.2 24.8 3.5
1933—Dec. (Jan. 3, 1934) ..... 907.1 197.9 65.0 18.1 12.5 | 258.1 16.8 83.9 652.3 34.7 | 159.2 54.6 6.3
1934—Nov, 283 ... 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60. 2 569. 5 84.4 | 124.4 46.2 2.6
.
Reported by Banks in United States

1934—Dec. 53 ... 1,137.8 266.4 | 108.2 19.2 8.3 | 239.6 26.5 81.3 749.5 91.2 | 170.7 | 118.1 8.3
Dec. (Jan. 2,1935) .._. | 1,139.9 296.9 80.5 18.6 8.2 | 23L7 27.2 80.0 743.2 96.3 | 174.6 | 117.4 8.5
1935—Dec. (Jan. 1, 1936) 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 433.0 { 100.9 | 154.5 80.1 10.1
1936—Dec. 30._. 672.6 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 392.1 59.4 | 141.1 67.2 12.9
1937—Dec. 29... 655. 0 84.8 13.8 23.0 5.5 | 1261 20.8 52.9 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 504.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 274.9 60. 4 99.1 | 144.1 16.5
1939—Mar. 29, el 653.6 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 | 125.7 14.9
June 28 __ 496. 6 56.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0 [ 110.3 | 100.5 14.8

Bept. 27_.. 485.7 66.0 8.7 9.6 2.9 67.1 12.2 41.6 208. 1 49.7 | 108.5 | 104.0 15.4

Dec. (Jan. 3, 1940) ... 508.7 39.9 4.9 6.7 5.2 53.4 11.8 51.4 172.2 30.7 | 113.3 | 1741 9.3
1940—Mar. (Apr. 3)__...... 527.5 30.7 4.9 8.7 6.2 50.1 16.9 48.6 173.2 42.2 | 110.7 | 192.6 8.9
June (July 3) . ...._... 475.0 32.0 6.2 2.6 3.8 47.3 14.2 41,0 147.2 35,3 | 117.0| 167.9 7.7
1940--July 31.. S| 4449 28.2 4.5 1.9 2.5 46,6 9.6 36.6 130.0 31,31 116.3 } 159.8 7.5
386.0 22.6 4.2 1.2 19 46.0 4.1 34.9 115.0 31.2{ 112.3] 118.6 8.9

385.5 20.2 3.5 1.1 15 45.6 2.8 34.8 109.4 30.8 | 113.1 ] 125.7 6.4

393.4 19.6 3.7 1.0 1.9 44.0 3.3 33.3 106.8 32.4 | 123.1| 124.9 6.3

ov. 27. 13951 21.4 4.3 1.1 1.9 43.0 2.2 32.0 106.0 20.7 | 125.9 | 126.2 7.3
Dee. (Jan. 1, 1941) 384.0 23.0 4.2 .9 1.5 39.6 2.0 29.9 101.0 36.0 | 122.7| 117.8 64
1941—Jan. 29_ ..o 399.2 23.0 3.4 .8 2.1 38.8 1.7 311 100.9 33.6 | 1258 132.4 6.5
383.0 20.7 3.1 .8 3.8 38.2 1.7 31.0 99.4 30.8 { 1151} 131.0 6.6

391.7 24.0 2.8 .8 3.1 36.1 1.7 30.1 98.6 30.9 | 121.6 | 133.4 72

360. 2 22.6 2.8 .9 2.7 35.5 1.7 29.1 95.3 25.0 | 118.3 | 113.9 77

364. 2 24,7 24 9 2.9 35.3 1.7 28.4 96. 3 27.9 116. 2 115.0 8.8

340. 5 23.5 2.1 R 2.9 35.5 1.6 28.6 95,0 27.8 113.9 94.9 89

355.6 26.9 2.0 .7 2.9 35.2 2.1 28.1 97.8 24.9 116.8 105.9 10.2

351.8 22.9 2.0 .7 2.7 34.9 2.1 28.3 93.5 2531 181 104.1 10.8

353.4 23.9 1.9 .7 2.7 35.3 1.6 23.2 94. 4 27.8 120.0 101.0 10.1

355. 4 23.8 1.9 7 2.6 35.2 1.5 28.0 93.9 31.4 118.0 101.9 10.3

3567.3 24.0 1.6 .8 2.7 35.3 1.5 28.0 94.2 28.7 120. 5 103.2 10.8

353.5 23.4 1.9 .8 2.8 35.3 1.5 28.0 93.6 27.6 121.9 100.0 10. 4

Additional Detail Available from January 3, 19404
5 European countries 6 Latin American countries 4 Asiatic countries
Date Pan- a
; Ar- Philip-
E Bel- | Den- | Fin-| Nor- | Swe- |. Bra- : Mex-| ama Hong s

Total gium | mark| land| way | den Total %ielfa- il Chile |Cuba ico Sn % Total ||China Kong Japan I sli::]% s

1940—Mar. (Apr. 3).....| 19.4 7.9 2.2 .8 4.0 4.5 71.4]|12.5] 33.0| 9.4 10.7] 4.7 1.1} 182.6|| 26.1 1.7} 125.9] 28.9
June (July 3).c.-- 10.6( 3.4 L7 15 Ly 3.4 77.5|16.7 33.7]  9.7f 1.4 4.8 1.3{155.2( 30.2 1.6] 90.6] 32.7
1940—July 31 __________. 9.1 2.9 .4 16 1.3 2.8] 75.6/| 16.4] 32.8/ 10.3 9.9 4.7 1. 5| 145. 3] 30.5 2.7 78.6 33.6
Aug. (Sept. 4).. 7.7 1. 6| W3 1.7 1.2 2.9 72.1| 15.1| 31.3 9.6 9.9 4.5 1.7] 102.3 24.0 3.8 45.0 20.5

Sept. (Oct. 2) . 7.5 1.7 L3117 L2 2.7 725 14.8] 30.8] 10.0[ 10.6] 4.5{ 1.9| 109.8|| 24.2 4.3| 53.2 28.2

Oct., 30____ 7.6| 2.2 .31 L9l L1 2.1 81.4{13.2 40.2| 10.8[ 10.9] 4.6] 1.7| 110.7]| 24.2 3.0 58.0[ 254

6.1 2.1 .31 1.9 10 .8 82.9|| 13.5( 39.0| 117 115 6.3 1.9 113.9|| 24.0 1.5 62.8 256

5.5 1.5 .3] 1.8 .9 Lo} 7841119331 13.4] 11.7| 6.1 2.1} 103.8/ 23.7 1.7 55.8] 22.6

5. 6l 1.4 i1 .8 1.2} 80.0ff 11.11 34.0{ 14.9] 11.8 6.1 2.1f 117. 9 24.2 1.1 71.8 20.7

5.6/ 1.5 L3l L9, .8 1.2{ 68.3|| 10.0] 24.4| 14.3| 11..3| 59| 2.4 114.2]| 23.5 .9l 68.3] 2L5

4.8 1.3 O 19 .7 .9 711 10.4( 30.0| 12.2| 10.7} 6.4 2.5 115.2)] 26.5 .9 67.3] 20.4

4.4/l 1.3 1 19 .7 .6 69.0} 10.8) 28,1 12.0[ 10.3] 5.4 2.5/ 97.0/ 26.1 10| 46.9| 23.0

4210 LO ®} 1.9 .6 .6 67.4[| 12.7{ 24.1] 12.2| 9.7 6.0 2.7 98.0|| 29.2 2.7| 411 25.0

4.4/ 11 )| 2.0 .6 Al 60,5/ 12.6| 25.4) 13.2[ 9.8] 591 27 78.2| 31 2.71 173 27.1

4.4 1.1 1IN 2.6 .6 .6| 72.4i] 13.8| 27.3] 13.5] 10.0 5.6 2.3 90.6 34.1 3.0 27.1 26.4

4.5 1.1 L1 2.1 .6 L7 73.1| 14.0f 27.1] 13.1] 10.6 6.0 2.3| 88.§ 32.7 3.1| 26.2 26.6

4.4/ L1 L1 2.0 .6 .6l 74.1)| 14.5) 29.01 12,71 9.0| 6.6 22| 841 3L.5 3.2 22.8 26.7

4.3 1.1 ¢y 2.0 .6 6| 719 13.8| 28.3] 12,0/ 89| 6.7 2.2| 829/ 30.3 3.2{ 22.6| 26.8

4.3 1.1 & 2.0 .6 6| 73.5/| 14.3) 28.1] 12.6] 9.2 7.1 2.1 841 30.6 3.4 22,6 27.5

4.3 1.1 3 2.0 .6 .6 73.3|| 14.3| 27.8| 12.7 9.5 6.8 2.2f 84.6 30.7 3.4 22.5 28.0

i Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other”.

2 Last report date on old basis,

3 First report date on new basis.

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin
America, and Asia.

5 Less than $50,000.

. Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac-
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363).
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CENTRAL BANKS

is‘:lslseegigft Assets of banking department Liabilities of banking department
Bank ef England Note
. N a1 Cash reserves Dis- circula- Deposits
(Figures in millions of . h Other
pounds sterling) Gold! E(S)St&%r, :ﬂogr;tds_ Sffel;n tion? liabili-
Coin Notes | vances Bankers’ | Public | Other ties
1929—Dec. 25. 145. 8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 31 147.6 260.0 .6 38.8 49.0 104.7 368.8 132. 4 8.6 36.2 18.0
1931 —Dec. 30 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932-—Dec. 28 ._ 119.8 275.0 .8 23.6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0
1833—Dec. 27_. 190.7 260.0 1.0 58.7 16.8 101. 4 392.0 101.2 22.2 36.5 18.0
1934¢—Dec. 26__ 192.3 260.0 .5 47.1 7.6 98.2 405, 2 89.1 9.9 36.4 18.0
1935—Dec. 25 . 200.1 260.0 .6 35.5 8.5 94.7 424, 5 72.1 12.1 37.1 18.0
1936 —~Dec. 30.. 313.7 200.0 .6 46.3 17.5 155. 6 467. 4 160. 6 12.1 39.2 18.0
1937—Dec. 29__ 325.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11. 4 36.6 18.0
1038—Dec. 28 326.4 230.0 .8 51.7 28.5 90.7 504. 7 101.0 15.9 36.8 18.0
1939—Dec. 27_. 42 580.0 1.0 25.6 4.3 176.1 554. 6 117.3 29.7 42.0 17.9
1940—Oct. 30 _..oeon o .2 5630.0 .5 38.7 3.0 153.3 591.6 108.0 18.3 51.5 17.7
Nov. 27_ .2 630.0 L0 36.9 6.9 161.2 593. 3 110.8 27.1 50.3 17.8
Dee. 26 ocooo.. .2 630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Jan. 29__ .2 630.0 1.0 310 3.8 175. 4 599. 2 107.9 32.4 53.0 18.0
Feb. 26.._ .2 630. 0 1.4 27.0 3.7 175.4 603. 2 121.7 14.6 53.0 18.1
Mar. 26. .2 630.0 L1 18.8 45.3 145.8 611.5 118. 6 22.0 52.3 18.1
Apr.30_. .2 5 680.0 1.5 56.9 28.3 133.7 623. 4 131.8 13.6 57.2 17.7
May 28__ .2 680.0 1.6 50.7 11. 4 149. 4 629. 5 110.9 32.3 52.1 17.8
June 25 . .2 680.0 1.7 41.3 6.9 156. 2 639.0 112.5 25.3 50. 4 17.8
July 30 . 2 680. 0 1.7 21.8 6.5 181.7 658. 4 132.1 11.3 50. 5 17.9
Aug. 27 ___ .2 680. 0 1.8 15.5 6.4 183.9 664. 7 125.7 14.9 49,1 18.0
Sept. 24_ .2 5730.0 1.6 58.8 4.6 149.8 671.4 133.9 10.6 52,2 18.1
et 29 .. .2 730.0 1.3 36.9 4.5 163.3 693. 3 117.0 13.7 57.7 17.7
Assets Liabilities
Bank of France N
Domestie bills Advances to Deposits
(Figures in millions Fgr Government oth Note Other
of franes) Gold ¢ eé;’f] acs e(zg ci{cula- liabili-
. i ties
change| Open | Spe- For occupa- 100 Govern-
market 7 | cial? Other tion costrs s | Other? ment C.A.R.*| Other
1929—Dec. 25, 942 5,612 68, 571 7,850 1,812
1930—Dec. 26,179 5,304 76, 436 11, 698 2,241
1931—Dec. 21,111 7,157 85,725 22,183 1,989
1932—Dec. 4,484 6, 802 85,028 20, 072 2,041
1933—Dec. 1,158 6,122 32, 213 13, 413 i, 369
1934—Dec. 963 5,837 3,412 15,35 s
1935—Dec. 1,328 5, 800 81, 150 8,716 2,113
1936—Dec. 1,460 5, 640 89, 342 13, 655 2, 557
1937—Dec. 911 5, 580 93, 837 19, 326 3,160
1938—Dec. 821 7,422 5 110, 935 25, 595 2,718
1939—Dec. 12 | 11,273 34,673 | 20,004 | 151,322 14,751 | 2,925
1940—Jan. 25________.__| 97,268 111 11, 861 35,673 | 19,636 | 151,738 14, 965 3,259
Feb. 29 109 12, 505 40, 523 | 20,785 | 156,150 17,128 3,156
Mar. 28 111 42,645 20, 550 | 19,666 | 156,032 14,262 3,014
Apr. 25 112 42,604 20,900 { 19,305 | 156, 285 14, 681 3,038
May 30 102 44,083 32,600 | 22,729 | 170,853 25, 782 2,811
June 10__ 108 44,173 36,250 | 25,221 | 174,469 25,405 | 2,848
Aug. 2011__ 1) 12y 64,195 (12) | 198,578 28, 226 (12)
Sept. 2611 ___ (12) (13) 69, 340 (12) | 205, 439 25, 700 (12)
Oct. 311 (12) 12 65, 250 (12) | 213,131 25,075 (12)
Nov. 2811 ()] 12 61, 200 (12) | 214,176 24, 941 (12)
Dec. 261! 42 43,194 63,900 | 23,179 | 218,383 27,202 3, 586
1941—July 31 37 40.776 |oo_.... 6, 418 117,715 | 69,500 | 22,605 { 242, 000 »3,795 | 60, 600 (r31, 513 3,741
Aug. 28 37 40,720 |_..... 6, 139 117,555 | 67,700 | 21,826 | 244,099 1, 341 60,193 | 29,179 3,763

» Preliminary.

t Through February 1939, valued at legal parity of 85 shillings a fine ounce.

* Becurities and silver coin held as cover for fidueiary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

¢ On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

6 Fiduciary issue increased by 50 million pounds on June 12, 1940, and Apr. 30 and Aug. 30, 1941,

8 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939,
p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

7 For explanation of this item, see BULLETIN for July 1940, p. 732.

8 By a series of Conventions between the Bank of France and the Treasury, dated Aug. 25, Oct. 29, Dec. 12, and Dec. 30, 1940, and Feb. 20,
Apr. 30, May 10, June 11, and Sept. 23, 1941, advances of 130,000 million francs have been authorized to meet the costs of the German army of oc-
cupation.

% Central Administration of the Reichskreditkassen.

10 Tn each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of
France; in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.

11 Figures taken from annual report of Bank for 1940,

12 Figure not available.

NoTE.~—For further explanation of tables see BULLETIN for February 1931, pp. 81-83,
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Central Banks—Continued

Assets Liabilities
Reichsbank 5 e
A T Reserves of gold and|Bills (and Securities
(Figures in millions of foreign exchange | checks), ; Note Other
reichsmarks) : + Security s Other : . PR
including loans Eligible assets circula- | Deposits | liabili-
Total Gola: | Treasury asnote | Other tion ties
reserves bills cover

1929—Dec. 2, 687 2,283 2, 848 92 656 5,044 755 736
1930— Dec. 2, 685 2,216 2,572 102 638 4,778 652 822
1931—Dec. 1,156 984 4,242 161 1,065 4,776 755 1,338
1932—Dec. 920 806 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 396 386 3,226 322 735 3,645 640 836
1934—Deec. 84 79 4,066 319 827 3,901 984 1,001

1935—Deec. 88 82 4,552 315 853 4, 286 1,032 9
1936—Dec. 72 66 5, 510 303 765 4,980 1,012 953
1937—Dec. 76 71 6, 131 286 861 5,493 1,059 970
1938—Dec. 76 71 8,244 208 1,621 8,223 1, 527 1,091
1039—Dec. 78 |ccmeeeee 11, 392 393 2,498 11,798 2,018 1,378
1940—Oct. 31 —— - 78 13, 069 31 56 425 2, 240 12,937 1,610 1,352
Nov. 30 78 13, 532 26 51 427 2,223 13,198 1,708 1 433
Deec. 31 78 15,419 38 32 357 2, 066 14,033 2, 561 1 396
1941—Jan. 31 (1 14, 503 28 28 349 1,834 13, 694 1,728 1,399
Feb. 28 77 |- 15,284 34 24 351 1,445 13,976 1,936 1, 305
Mar. 31 78 |- 15, 367 23 32 352 1,672 14,188 2,127 1,210
Apr. 30 78 |- 15,644 32 22 488 1,548 14, 689 2, 006 1,117
78 |- 15,918 23 18 438 1,922 15,210 2,012 1,174
78 |- 16, 258 20 45 416 2,336 15, 565 2,373 1,215
78 1. 16, 754 27 12 359 2,302 16, 031 2,243 1, 259
. 77 |- 17, 306 25 16 384 2,343 16 502 2,326 1,323
Sept. 30 R 77 |- 18,016 25 24 383 2, 260 16 918 2, 511 1, 357

Oct. 317 ____________ (A IS 18,456 26 20 @ ® 17,432 2,470 (2)

# Preliminary.

1 Not shown separately on Reichsbank statement after June 15, 1939,

3 Figure not yet available.

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

Central Bank 1941 1640 Central Bank 1941 1940
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. | Oct. date of month) Oct. | Sept. | Aug. | Oct.
Central Bank of the Argentine National Bank of Bohemia and Mo-
Republic (millions of pesos): ravia—Cont. (June)!
Gold reported separately .. ___._| .. __._ 1,068 | 1,069 | 1,120 Other assets. I () 3)
Other gold and foreign exchange. . 445 446 216 Note eirculation_ |- foaeo__ 7,101 | 6,265
Negotiable Government bonds__ . 362 365 209 Demand deposits. I I 2,091 | 1,126
Rediscounted paper..._.._. - 1 2 21 Other liabilities_ ... _______ . ___|ocooo o |eeeo ®) (6}
Otherassets_ ______.____________§ _______ 195 210 217 || Central Bank of Bolivia (thousands
Note circulation 1,250 § 1,248 { 1,164 of bolivianos): (Apr.)!
Deposits—Member bank __._____{________ 528 545 394 Gold at home and abroad.___.____ |- .. _|._.._.__ 104, 959 | 99, 507
Government. 176 211 148 Foreign exchange
Other - 17 13 3 Loans and discounts
Foreign exchange sold forward___|___.____ 5 7 8 Securities—Government
Other liabilities_ . ___________._.|..._____ 94 68 65 er..._
Commonwealth Bank of Australia Otherassets_ ... .. ...
(thousands of pounds): Note circulation
Issue department: Deposits
Gold and English sterling.__.}_ _] 18,955 ] 18,955 | 16,082 Other liabilities.

Securities
Banking department:

_| 55,604 | 53,859 | 54,298 || National Bank of
lions of leva):

Coin, bullion, and cash. _| 4,498 | 3,636 { 3,668 Gold. 2, 006
London balances..... _| 34,699 | 33,645 | 50,983 Net foreign exchange in reserve.._ - 40
Loans and discounts. - 20,132 | 22,307 | 30, 767 Foreign exchange. -] 5,807 | 1,472
Securities 66,067 | 56,676 | 41,386 Loans and discounts________..._ . 905 2,749
Deposits. o ool 115, 865 106 202 ]119, 279 Government debt . | 2,593 1 3,373
Note circulation_.__________.._._|________ 72,114 70, 364 | 61,619 Other assets . __._..___._________ | 3,684 | 2,756
National Bank of Belgium (millions Note circulation _| 8,610 6,262
of belgas): Deposits. | 3,522 3,119
Gold. Other liabilities . .. _____|..._ . _j..._____ 2,902 | 2,980

Bank of Canada (thousands of Ca-

Foreign exchange......._....____ .
nadian dollars):

Credits to State and public bodies
Credits to private economy...._. -
Duefrom Bank of Issue, Brussels
Other assets
Note circulation____..........___
Demand deposits.
Other liabilities._......._.__.__.__
National Bank of Bohemia and Mo-
ravia (millions of koruny):

Gold ¢
Sterling and United States ex-
change. 42, 511 109,295 | 40,617 | 45,133
Canadian Gov’t. securities:
516,422 (519, 716 1438, 553

2 years or less
Over 2 years___ 234, 733 146, 282 (141, 365 [142, 288
29, 558 | 19,942 | 21,284 | 12,195

Other assets. ___.__
Note circulation...______ 448, 866 {435, 288 1422, 230 (332, 355

|
=
S
]
R
3

IR ]
= -
0
=
=3

Gold Deposits—Chartered banks. 207, 460 1212, 902 |221, 679
Foreign exchange Dominion Gov’t.. 60, 346 |124, 610 | 60,657 | 62,684
Discounts. oo Other_...______. 2,361 | 6,362 | 9,965 | 5 962
Loans. Other liabilities 25, 654 18 219 | 17,227 15 491

1 Latest month for which report is available for this institution.
3 Less than 500,000 koruny.
3 Figure not available,
19404 On (13\’?'?%718)1940 gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July
pp. 677~
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Central Banks—Continued

Central Bank 1941 1940 Central Bank lo41 1940
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. | oct. date of month) Oct. | Sept. | Aug. | Oct
Central Bank of Chile (millions of Bank of Finland—Cont. (May)!
pesos) Note cireulation ... ..ol ). ____ 5,659 |________
Gold. 147 147 147 146 Deposits ___________ T TTTITITTTT IO T 796 T
Discounts for member banks. 235 255 209 119 Other liabil! 3,520 | __ .~
Loans to Government __ 738 738 738 746 Bank of Greece (mil
Other loans and discoun 537 529 530 393 8s): (Mar.)t
Other assets ..o o 9 94 97 44 Gold and foreign exchange (net) .| _______|._.___._. 18,465 [ 5,413
Note circulation 1,242 | 1,242 | 1,222 | 1,033 Loans and discounts________
Deposits— Government obligations.
ank 167 203 192 198 Other assets._ ... . ..
Other 95 79 70 49 Note circulation
Other liabilities 243 239 237 168 Deposits
Bank of the Republic of Colombia Other liabilities..__._._____._____ 3 2 534
(thousands of pesos): National Bank of Hungary (mil- ?
Gold. 29,757 | 29,713 | 30,584 | 29,525 lions of pengs):
Foreign exchange ,008 | 9,823 ,209 { 13,830 Qold . e 124 124
Loans and discounts_.._..___.... 41,705 | 38,158 | 33,501 { 25,311 Foreign exchange reserve..__.__ 20 40
Government loans and securities.| 56,203 | 56,405 | 55,025 | 47,099 Discounts____.______._ 1,027 689
Other assets. ___.__..__._._______ 33,101 | 30,728 | 29,515 | 36,071 Loans—To Treasury.. R 803 573
Note circulation 66, 503 | 64,682 | 65,085 | 55,269 To foreign countries 72 .
Deposits 54,810 | 53,547 | 49,805 | 61,494 ther.._______ 35 40
Other liabilities, 47,552 | 46,597 | 40,944 | 35,073 Other assets. ._.________________ R 430 347
National Bank of Denmark (mil- Note circulation | L9121} 1,379
lions of kroner): Demand deposits_........__..__ B 326 113
L€ 1 T SO 98 100 117 Consolidated foreign credits of 1931 _ 32 [0
Foreign exchange. _ 36 29 8 Other liabilities 241 321
Olearing accounts (net)_.___ 704 676 364 || Reserve Bank of India
Discounts 9 9 13 || rupees):
Loans—To Govemment agencies 16 16 43 Issue department: (July)!
28 27 70 Gold at home and abroad._.__|.______ | _______ 444 444
Securities, ‘ 144 136 158 Sterling securities___.___ JoL218| 1,315
Other assets._..__._______________ 822 787 415 Indian Gov’t. securities. 885 496
Note circulation 746 740 715 Rupee coin.....___ 1 378 316
Deposits 910 843 283 Note cireulation___..______.| ______ [ ____"__ 2,730 | 2,287
Other liabilities 200 198 190 Bapking department:
Central Bank of Ecuador (thou- Notes of issue department_..| _______| _______ 192 285
sands of sucres): (May)! Balances abroad___._.____ 432 382
Gold Treasury bills discounted.. 3 2
Foreign exchange (net) Loans to Government . . 1 50
Loans and discounts Other assets____.__.._______ 93 92
Other assets Deposits. .. 606 601
Note cireulation_________________ Other liabilities. 115 119
Demand deposits______ Bank of Japan (millions of yen):
Other liabilities_._______ Cash, bullion,andforeignaccounts| ___.___ 572 573 )
National Bank of Egypt? Special foreign exchange funds... 300 300 300
sands of pounds): (May)! Advances—To Government 2 2 3
Gold. .. 6,241 thers. 517 561 755
Foreign exchange 473 Government bonds 4,118 1 4,249 | 2,923
Loans and discounts 9,373 Other assets.__.. 561 487 | )
British, Egyptian, and other Note cireulation_.____. 4,484 | 4,566 | 3,636
Government securities_________| _._._.__ _ 75,817 | 51, 810 Deposits—Government.__ 877 801 718
Other assets._.______.___________ ¥ Other...__. 321 323 127
Note circulation Other habllmes 389 483 453
Deposits—Government, Bank of Java (millions of guilders):
her Gold. - 378 364 206
Other liabilities - Foreign bills 23 19 20
Central Reserve Bank of El Salva- Loans and discounts. 89 97 126
dor (thousands of colones): Other assets....____......____ 119 124 129
Gold. ] 13,249 | 13,233 | 13,226 Note circulation 255 249 203
Foreign exchange._________._..__ 1,160 | 1,110 { 1,778 Deposits._...__ 318 320 239
Loans and discounts....__._ ol L,072( 1,208 | 2,624 Other labilities...___ - 36 35 38
Government debt and securities_ -] 6,299 | 6,308 | 5,969 || Netherlands Bank (millions of guil-
Otherassets. ... . oo . | 1,737 | 1,697 | 1,474 ders):
Note eirculation _ Gold_ JERUNUS PSPPI B 1,023 | 1,123
Deposits. ..l - Silver (including subsidiary coin) |- 8 15
Other liabilities....__.._._.__..__ _ - Foreign bills 452 |ooaeo..o
Bank of Finland (millions of Discounts - eoooeoeoo [ 97 119
): Loans. 187 219
- Other assets ... __ | 257 131
Foreign assets Note eirculation 1,779 | 1,378
Loans and discounts __.______.___|..___.__. Deposits—Government ... |- woovoofoommfoun oo |ia o
Domestic securities - . Other....______ 188 175
Other assets ____. Other liabilities 57 54

1 Latest month for which report is available for this institution.
2 Ttems for issue and banking departments consolidated.

3 Figure not available.
4 Included in ““Other liabilities”.

§ No comparable figure available; gold alone was reported at 501 million yen.
¢ Includes bills discounted, no longer shown separately beginning Mar. 29, 1941,
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Central Banks—Continued

Central bank 1941 1940 Central bank 1941 1940
(Figures as of last report (Figures as of last report
date of month) Oct. Sept. | Aug. Oct. date of month) Oct. Sept. | Aug. Oct.
Reserve Bank of New Zealand Swiss National Bank (millions of
(thousands of pounds): franes):

[ Lo T YRR R 2,802 | 2,802 | 2,802 (€152 0 RS AU 2,350 | 2,273 | 2,164
Sterling exchange reserve_..__.__[._______ 14,748 | 15,001 | 8,929 Foreign exchange.. ___.__._._____|.______. 1,162 | 1,268 876
Advances to State or State un- Loans and discounts__.._....___|....___. 132 210

dertakings. ... oooooocoooamunn.- Other assets...___._______._.___ | ... 229 216 272
Investments Note circulation__ S| 2,150 1 2,106 | 2,150
Other assets._.__.._ Other sight liabili .| 1,502 [ 1,510 | 1,097

Note circulation_ Other liabilities..... N O 275 274 274

Demand deposits.
Other liabilities_..._
Bank of Norway

Gold. el 115,679 (108, 348
Foreign clearing accounts.
Loans and discounts____

Foreign assets Securities...________ 190,822 (194, 693
Total domestic ecredits and Other assets___._. 28,006 | 31,644
seeurities . ..o || 435 Note circulation._. 498,066 (392, 357
Discounts. _ I €)1 Deposits—Gold... 79,358 | 78,250
Loans___.._ . (?) Other.. 113,375 | 98,865
Securities. @ Other liabilities_._______________ | _....__|...._.__ 137,038 {137, 266
Other assets. . ™ Bank of the Republic of Uruguay
Note circulation_________.____._. . 599 (thousands of pesos):
Demand deposits—Government. R 9 Issue department:
Other___.___. _ 112 Gold and silver...____.______ |- ... 86,235 | 86,235
Other labilities_ ... _____.___. | .| __|___.___ &) Note eireutation ... |- |._..._. 108,424 | 93,108
Central Reserve Bank of Peru Banking department:
(thousands of soles): Gold ___.._______ 82,841 | 49,866
Gold and foreign exchange.______j. _______[________ 55,44 | 54, 583 Notes and coin R _| 25,025 | 47,678
Discounts_.__......__ 18, 507 | 20, 965 Advances to State

_______ | 39,471 | 41,574

173,668 [129, 839 government bodies
87,570 | 92,672

7,372 | 13,842 Other loans and discounts .

Other assets_.____

Note circulation._. 136,723 Other assets_..__.____._ 109,287 | 73,103
Deposits. ..o ... 57, 08 55,656 Deposits___.____ _[124,735 {100,025
Other liabilities 26, 850 Other liabilities JEON RO 219, 459 |204, 867
Bank of Portugal Central Bank of Venezuela (thou-
escudos): sands of bolivares):
Gold 3. L 1, 300 1,222 Gold . o . 124,304 1124,304 124,304 | _..____
Other reserves (net) - _ L1,263 533 Foreign exchange (net). __ 31,706 | 31,163 | 35,789
Non-reserve exchange. 1,747 578 Credits to national banks._ _{ 38,997 | 38,997 | 38,997
Loans and discounts._. 363 468 Otherassets. ......__.._._.____ 14,676 | 9,546 | 8,160
Government debt__._ 1,031 | 1,088 Note circulation—
Other assets.__.__ {02 1 1,081 Central Bank._....______._.____ 89,235 | 84,802 | 83,289
Note circulation._______ 3,358 | 2,790 National banks _1 70,089 | 77,107 | 81,464
Other sight liabilities. .. 2,526 | 1,131 Deposits._.._____.__.__.._ 40,855 | 33,194 | 34,509
Other liabilities.____ .. _______[ ... __{.__..__. 620 993 Other liabilities.-........._____. 9,504 | 8,816 { 7,088
National Bank of Rumania (mil- National Bank of the Kingdom of
lions of lei): Yugeslavia (millions of dinars): (Feb. )t
Gold 4. 33,673 | 32,038 [€0) 1o R PO P, 2,790 | 2,485
Special exchange accounts 14,769 | 5 157 Foreign exchange..___ . 909 472
Loans and discounts...... 30,846 | 26, 584 Loans and discounts 1,68 | 1,692
Special loans 5____ 571 775 Government debt _ ___ .| 3,061 | 3,073
Government deb 9,609 | 9.974 National defense bills...._._ . 7,128 | 5,907
Other assets . . 36.713 | 14,887 Other assets_ ___ . . 3,465 | 2,928
Note circulatio: 87,163 | 63.125 Note circulation 13,973 | 12,924
Demand deposits._ 26,395 | 14,680 Other sight liabilities -l 3,510 | 2,816
Other labilities_.._______________ | _______[_______ 12,624 | 11,611 Other liabilities....______________|......_.|..._.._. 1,555 816
South African Reserve Bank (thou- Bank for International Settle-
sands of pounds): ments (thousands of Swiss gold
Gold 54,616 | 52,926 | 30,838 || francsé):
Foreign bills.__.__ 1, 208 925 664 Goldinbars....o.___ . ... 28,730 | 28,281 | 41,854
Other bills and loans. 3 2 4 Cash on hand and on current
Other assets. ... 45,093 | 43,231 | 36,969 account with banks____________ | _______ 39,293 | 39,072 | 39,979
Note circulation 25,837 | 27,179 | 20, 962 Sight funds at interest.._..___.... | ... 15,507 | 16,411 | 15,167
Deposits o I 71,075 | 65,699 | 52,352 Rediscountable bills and accept-
Other liabilities. ... _._._._._.{._______ 4,007 | 4,206 | 4,162 ances (at cost)...___ ... . . |..._.._. 141, 956 (140, 891 1143, 587
Bank of Sweden (millions of Time funds at interest......_____| _.__._. 21,008 | 21,008 { 21,393
kronor): Sundry bills and investments____|._____._ 221,911 |220, 543 221, 334
Gold.__ e [ 421 422 331 Other assets. ..o ___..o.o.._|....____ 49 54 | 2,345
Foreign assets (net).._..____.____| _______ 867 861 774 Demand deposits (gold). ... {._____._. 22,793 | 22,951 | 33,242
Domestic loans and investments.| .. ____ 779 765 700 Short-term  deposits (various
Other assets . .o eocioi | 913 878 900 eurrencies):
Note cireulation. ... _ | _______ 1,553 | 1,495 | 1,437 Central banks for own ac-
Demand deposits....___________|._______ 691 731 19,812 | 17,855 | 28,857
Other liabilities. ... ... |..._..__ 737 699 865 4,047 4,114 3,050
Loung-term deposits: Special ac-
eounts. oo oo |aeeaoas 229, 001 (229, 001 1229, 001
Other liabilities I PO 192, 801 (192,336 (191, 511

1 Latest month for which report is available for this institution.
2 Figure not available.

3 Valued at average cost.

4 Gold revalued Apr. 1, 1941, at 0.0047 gram fine gold per leu,

§ Agricultural and urban loans in process of liquidation.

¢ See BULLETIN for December 1936, p. 1025.
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MONEY RATES IN FOREIGN COUNTRIES

DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annumy}

Central bank of— Rat
. Central Date Central N ove Date
Date effective |United Ger- | Bel- Neth- Swe- Switz- bank of— effective bank of— 30 effective
King- [France man fum er- den er-
dom v |8 lands | “°2 | Jand
Albania.___.. Mar. 21, 1940 Apr. 7,1936
In effect Oct. 2, Argentina____ Mar. 1,1936 3 Jan. 14,1937
1936... —- 2 3 4 2 3 234 2 Belgium_ ____ Jan. 25,1940 5 Feb. 17, 1940
Bohemia and 6 July 15,1938
Moravia_... Oct. 1, 1940 || Mexico_..__. 4 Jan. 2,1941
Bolivia._._... Nov. 8,1940 {| Netherlands | 215 June 27, 1941
British India. Nov. 28,1935 || New Zea-
Bulgaria Dec. 1, 1940 land_._ 15 | July 26, 1941
Mar. 11, 1935 || Norway - 3 May 13, 1940
Dec. 16,1936 || Peru.__._ 5 Aug. 1, 1940
Colombia_... July 18,1933 {| Portugal.__.. 4 Mar. 31, 1941
Denmark _.__ QOct. 16,1940 | Rumania._._| 3 Sept. 12, 194G
Ecuador._.___ May 26, 1938 {| South Africa | 3 June 2, 1941
El Salvador.. Mar, 30,1939 || Spain_._.. ... 4 t Mar. 29, 1939
Estonia______. Oct. 11,1935 Sweden______ 3 May 29, 1941
Finland._____ Dec. 3,1934 || Switzerland _| 134 Nov. 26, 1936
France.____.. Mar. 17, 1941 |{ Turkey______ 4 July 1,1938
Germany.._._ Apr. 9,1940|{ United King-
. Greece.__.__. July 14, 1941 dom ....._. 2 Oct. 26,1939
Dec. 15____ Hungary.._._ Oct. 22,1940 U. 8. S. R.__{ 4 July 1,1936
Jan. 25, 1940 Ttaly ... May 18,1936 || Yugosiavia. | 5 Feb. 1, 1935
y
Mar. 17, 1941 _ t Not officially confirmed.
May 20____ Note.—Changes since Oct. 31: none.
OPEN MARKET RATES
[Per cent per annum])
United Kingdom Germany Netherlands Sweden S'l‘:::f"
Month Bankers’ | T Bankers’ Privat Privats M Lo Privat
ankers’ reasury o ankers rivate o rivate oney ans rivate
acceptances|  bills ngog) d8Y| sllowance | discount ngoix:{)eday discount for up to 3 discount
3 months | 3 months %Y | on deposits rate Y rate imonth | months rate
1929—Sept._________ 5.59 5.63 4.39 315-41% 7.18 7.86 5.36 5.32 5447 3.38
1930—Sept R 2.07 2.05 1.68 1 3.30 3.78 1.96 1.84 315-514 1. 50
1931—8ept - 4.74 4.57 4.04 2154 7.99 9.15 1.30 1.21 8915 1.80
1932—S8ept - .67 .55 .67 12 4.25 5. 556 .37 1.00 315-51% 1. 50
1933—Sept.. . .44 .3t .63 b 3.87 5.00 .77 1.00 3-5 1. 50
1934—Sept.. - .73 .61 .78 15 3.81 4.71 .61 1.00 244-5 1. 50
1935—Sept.. - .58 55 .75 JZ 3.02 3.21 5,48 5.65 216414 2.40
1936—Sept._. - .55 53 .75 g 3.00 3.01 1.23 1.29 215-5 1.98
1937—8Sept - .55 . 50 .75 15 2.88 3.07 .14 .50 2V5-5 1.00
1938—Sept... - .91 .86 .75 14 2.88 2.59 .32 .70 2V5-5 1.00
1939—Sept.__ - 3.51 3.23 2.72 1-2 2.75 2.51 2.94 3. 66 2155 1.25
1940—Sept.. ... 1.03 1.03 1.00 14 2.25 2.03 2.26 2.68 314-51% 1. 50
1940—Oct.___._____ 1.03 1.02 1.00 1% 2.25 1.87 2.25 2.75 314-5: 1.31
Nov - 1.03 1.02 100 1 2.25 1.93 2.25 2.7 334-5. 1.25
Dee.__. - 103 1.01 1.00 % 2.25 1.95 2.25 2.75 314-5634 1.25
1941—Jan. 1.03 1.01 1.00 1 2.25 1.73 2.25 2.76 334-5634 1.25
Feb. 1.03 1.02 1. 00 % 2.25 1.68 2.25 2.75 334-5%4 1.25
Mar 1.03 1.01 1.00 14 2.25 1.83 2.07 2.76 314~5 1.25
Apr... 1.03 1.0 1.00 15 2.25 1.67 2.06 2.75 315-515 1.25
May.. 1.03 1.00 100 L 2.25 1.78 1.93 2.36 3-514 1.25
June.__ 1.03 1.00 1.00 % 2.13 1.93 1.88 2.25 3-5Y4 1.25
July_. 1.03 1.00 1.00 1 2.13 1.63 1.88 2.25 3-515 1.25
Aug. 1.03 1.00 1.00 14 2.13 - 3-514 1.25
Sept 1.03 1.01 1.00 Yo oot 3-5%4 1.25

Note.—For figures for other countries and references to explanation of tables see BuLLeTIN for September 1940, p. 1018,
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COMMERCIAL BANKS

United Kingdom ! - Assets Liabilities
oney at -
(Figures_in millions of Cash | calland | Bills dis- T;]r:g(s)l;irty Securi- 15333;3? Other Deposits Other
pounds sterling) reserves 33&1"}% counted receipts 1 ties ors assets Total ”D emand 3I Time liabilities
10 London clearing banks
1932—December......._..___. 207 127 472 778 208 1,083 991 963 216
1933—December... 213 119 565 740 237 1,941 1,015 900 244
1934—December.._ 216 151 594 759 247 1,971 1, 044 910 251
1935—December.. 221 159 605 784 231 2,001 1,140 924 231
1936—December_......_..... 236 187 630 864 238 2,238 [0) “ 232
11 London clearing banks §
1936—December....._..____. 244 195 660 890 249 2,315 1,288 1,012 245
1937—December.. 244 163 635 984 256 2,330 1,284 1,026 252
1938—December.. 243 160 635 971 263 2, 254 1, 256 997 269
1939—December....o...__- 274 174 609 1,015 200 2,441 1,398 1,043 256
1940—October. uaeeeeeea . 270 137 373 180 723 948 284 2, 661 1, 636 1,026 254
November.. 285 140 339 236 743 941 274 2,702 1,671 1,031 256
December._ 324 1569 265 314 77 924 293 2, 800 1,770 1,030 250
1941—January. 279 131 269 341 789 926 269 2, 757 1,729 1,027 247
ebruary.. 284 128 210 330 814 915 272 , 709 1, 696 1,013 243
March.... 238 132 194 374 821 922 276 2, 764 1,728 1,036 242
April__ 298 137 188 461 820 897 274 2,829 1,769 1, 060 247
May... 293 128 173 469 848 889 273 2,824 1,789 1,035 249
June._ 311 143 193 482 880 874 311 2,946 1,870 1,075 248
July_.___._ 306 139 275 476 902 866 267 2,991 1, 898 1,093 240
August ___ 316 140 266 469 935 850 264 2,997 1, 909 1,088 242
September._________._ 330 134 315 531 939 839 269 3,115 1,991 1,123 243
Assets Liabilities
. : Deposits payablein Can-
Canada Entirely in Canada S?g;llr]lsty ada excluging itlterbank
abroad eposits
(10 chartered banks. End of month and net | Securi- | Other | N tﬂ:}e Other
figures in millions of Canadian dollars) u s . (l)ther due ties assets cut;fona- 1“:}’931}“
Casl ecurity| loans from .
reserves | loans |and dis- | foreign Total (|Demand| Time
counts | banks
1932-—December______________________.. 211 103 1,104 155 778 500 115 1,916 538 1,378 821
1933—December.. 197 106 1,036 134 861 482 121 1, 920 563 1,357 776
1934—December.. 228 103 977 155 967 491 124 2,035 628 1,407 761
1935—December_. 228 83 945 141 1, 155 529 111 2, 180 694 1, 486 789
1936—December_ 240 114 791 161 1,384 554 103 2,303 755 1, 548 837
1937—December._. 256 76 862 102 1,411 575 96 2,335 752 1, 583 850
1938—December.... .o eeeaeeea- 263 65 940 166 1,463 535 88 2, 500 840 1,660 843
1939—December. 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—0ctober_ oo 310 41 1,138 177 1,520 526 88 2,718 1,178 1, 600 845
November. 313 41 1,128 174 1, 513 514 88 2,758 1,132 1,626 837
December o 323 40 1,108 159 1, 531 570 80 2,805 1,163 1, 641 846
1041—January. ... 312 36 1,092 164 1,877 522 79 2,873 1,205 1,668 851
February. 293 34 1,104 170 1,788 531 80 2, 989 1,302 1, 687 856
296 35 1,115 178 1,766 521 80 2,972 1,270 1,703 858
325 31 1,109 189 1,820 544 79 3,064 1,356 1,708 877
321 29 1,132 183 1,812 537 80 3,045 1, 350 1,695 889
288 33 1,292 191 1,688 575 80 3,075 1, 608 1, 467 913
314 34 1,279 188 1,681 559 80 3, 1,579 1, 489 907
August____ 299 35 1, 255 190 1, 698 553 81 3,031 1, 509 1,522 919
September _____.._____________.._. 308 36 1,237 197 1,696 579 79 3,037 1,482 1, 555 938
Fra Assets Liabilities
nece
Deposits
(4 large banks. End of month figures Cash | Due from| Bills dis- Loans Other ago‘:pl)lt- Other
in millions of francs) reserves | banks | counted assets Total || Demand! Time ances liabilities
1932—December 9,007 1,766 22,014 7,850 1,749 37,759 36, 491 1,268 295 4,331
1933—December. 5,870 1,416 19, 848 8,309 1,827 32, 635 31,773 862 273 4, 362
1934—December 5, 836 1,421 18, 304 8,159 1,717 , 943 30, 039 904 193 4,301
1935—December 3,739 2,484 16, 141 8,025 1, 900 27, 553 26, 859 694 337 4,399
1936—DeCeIRDOr . e e e eeecemeecememaee 3,100 2,975 17, 582 7,631 1,957 28, 484 27, 955 529 473 4, 289
1937—December__ .o oooo___o.o_ 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517
1938—December. 3,756 4,060 21, 435 7,592 1,940 33,578 33,042 837 721 4,484
1939—December. 4, 599 3,765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609
1940—January. 4,066 4,080 29, 808 7,756 1,745 42, 850 42,302 548 938 3, 667
February oo 4,293 3,993 30, 810 7,579 , 849 43,737 43,195 542 1,034 3,753
March ¢ 4,110 3,920 34,123 7,499 1,961 46, 608 , 0 544 1,105 3,901

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported
by individual banks for days, varying from bank to bank, toward the end of the month.

2 Represents six-month loans to the Treasury at 1
3 Through December 1937, excludes deposits in o:

4 Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5,

5 District Bank included beginning

in 1936,

¢ No figures available since March 1940,
Note.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699;
June 1935, pp. 388-390; and October 1933, pp. 641-646.

1296

per cent, caliable by the banks in emergency under discount at the bank rate.
ces outside England and Wales which are included in total.

FEDERAL RESERVE BULLETIN



FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers.

In cents per unit of foreign currency)

6.0575 { 5.0599
6.0575 | 5.0600

Argentina Australia " Hrai .
(peso) (pound) Bel- Brazi! (milreis) British | Bul- Canada (dollar) Chile (peso) China
Year or month gium India | garia S(gugn'
Special . (belga) ) (rupee)| (lev) haiy
Official EI))(port Official | Free Official | Free Official | Free |Official | Export
33.579 |. 400.95 | 23.287 | 8.4268 37.879 10.1452 | .. 34. 094
-| 32.659 388.86 | 18.424 | 8.2947 36. 964 5. 0833 36. 571
-1 33.137 395.94 § 16.917 | 8. 5681 37.523 5.1240 oo _.__ 29.751
32.959 393.94 | 16.876 | 8.6437 37.326 4. 0000 5
32.597 |- 380.55 1 16.804 | 5.8438 |________ 36. 592 4. 0000
30. 850 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 4. 0000
29.773 305.16 | 16.880 | 6.0562 | 5.0214 | 30.155 4. 0000
29.773 321.57 | ooo.oC 6.0575 | 5.0156 | 30.166 4.0000
29.773 32150 [.__oo.._ 6.0575 | 5.0169 | 30.178 4. 0000
6.0575 | 5.0560 | 30.148 4. 0000
6.0575 1 5.0604 | 30.140 4. 0000
4. 0000
4. 0000
4. 0000

6.0575 | 5.0600
6.0575 | 5.0598

6.0575 | 5. 0616 | 30.128
_1 6.0575 | 5.0646 | 30.130
6.0575 | 5.0616 | 30,137
6.0575 { 5.0803 | 30.151
Fin- Ger-
Colom-| Czecho-| Den- Greece | Hong | Hun- .| Nether- | New
Year or month bia | Slovakia{ mark dg:&_ g;;g'g (ll‘g?cl]?; (drach-| Kong gary (Iﬁg 'z en) l(\'lgsx;()ao lands | Zealand
(peso) |(koruna){ (krone) ka) ‘mark) ma) | (dollar}| (pengs) ! D (guilder)| (pound)
22.500 | 2.2277 | 6.5688 | 39.375 0402 | 38.716 | 20.575 | 8.5617 | 29.715 | 27.742 | 67.383 402. 46
21.883 | 2.1627 | 6.6013 | 40.258 0386 | 48,217 { 29.602 { 8.2471 | 28.707 | 27.778 } 67.715 391. 26
22.189 | 2.1903 } 6.1141 | 40.297 9289 | 31,711 | 20.558 | 7.2916 | 20.022 | 27.760 | 64.481 398.92
22.069 | 2.1811 | 4.0460 | 40. 204 9055 | 30.694 | 19.779 5.2607 | 28.791 | 27.750 | 55.045 396. 91
21.825 | 2.1567 | 2.8781 | 40.164 8858 { 30.457 { 19.727 { 5.2605 | 28.451 | 22.122 | 55. 009 392.35
20,346 | 1.9948 | 2. 5103 40 061 8153 | 27.454 | 19.238 | 5.1959 1 25.963 | 19.303 | 53.335 354.82
22.958 | 18.475 | 5.0407 | 23.436 | 18.546 | 53.128 306. 38
................. 322.82
........ 322.75
................. 322.75
- 322.36
- 322. 55
- 321.96
- 322.45
. 322.51
- 322, 57
- 322 54
- 322. 60
________________ 322.63
P Straits Unit(ed Kigggdom U(mgll;!
ortu- raii . poun peso, -
Norway| Poland zal Ruma- Sou'th Spain | Settle- Swe- | Switz- Yugo
Year or month (krone)| (zloty) (es- (;ua) (Afncﬁ) (peseta)| ments (kden ) (efrlamg (?ili.ﬂ‘)
cudo) en) |(pount (dollar)| \KTona) (ranc . Con- |Non-con-| (41D8F
Official | Free trolled | trolled
59.005 | 25.982 | 32.366
57.173 | 25.271 | 32.497
58.258 | 25,626 | 30.189
57.973 | 25.487 | 22.938
56.917 | 25.197 | 22.871
51.736 | 23.991 | 22.525
46.979 | 23.802 | 22.676
47.100 | 23.818  23.202
47.100 | 23.824 | 23.201
47.089 | 23.826 [ 23.220
47.094 | 23.829 | 23.217
47.106 { 23.824 | 23.210
47.107 | 23.825 | 23.201
47,107 | 23.839 | 23.203
47,138 | 23.836 | 23.206
3 47.160 | _feo.
398. 00 47,160 {.o o ]eeeaaae
-1 398.00 47,160 ). |oeaooo.
398. 00 47.160

Nore.—Developments affecting averages during 1941: . X
Special export rate for Argentina first reported in addition to official rate on Mar. 27; nominal.

No rates certified: Yugoslavia—since Jan. 28; Hungary—since Mar. 12; Chile—since May 21; Finland,

Spain, Sweden, and Switzerland—since June 14; China and Japan—since July 25.

Changes in nominal status (noted only if affecting quotations for at least five days a month): none. . .

For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of guotations prior to

1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Nether- Switzer-
States Canada Kingdom France Germany Italy Japan lands Sweden land
Yzar or month {October (1926-30 (July 1914
(1926==100) | (1926==100) | (1930==100) | (1913==100) | (1913=100)] (1928=100}( 1900=100) =100) (1935=100) =100)

_______________ 100 100 1124 695 134 | 237 106 1126 144

________________ 86 87 100 554 125 85 181 90 1103 126

- 73 72 88 500 111 75 153 76 194 110

- 65 67 86 427 97 70 161 85 192 96

- 66 87 86 398 93 83 180 83 190 91

- 75 72 88 376 98 62 178 63 196 90

- 80 72 89 338 102 68 186 62 100 90

- 81 75 94 411 104 76 198 64 102 96

- 86 85 109 581 106 89 238 76 114 111

- 79 79 101 653 106 95 251 72 111 107

- 77 75 103 1681 107 397 278 74 115 111
1940, 2 T 11100 79 83
1940—October_ ____ 79 83
November.__ 80 84
December. .. 80 84
1941~January. 81 85
February_ 81 85
82 86
83 87
85 89
87 90
89 91
90 92
September._ 92 93
October_____ 92 |-

? Preliminary.

1 Approximate figure, derived from old index (1913=100).
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674.
3 Average based on figures for 7 months; no data available since July 1939, when figure was 96.

4 Average based on figures for 5 months; no data available since May 1940, when figure was 89.

Sources.—S8ee BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above)

United States United Kingdom France Germany
(1926=100) (1930==100) (1913=100) (1913=100)

Year or month Indus- | yoa0o
Farm Other Indus- Farm Indus- | Agrieul- | p, o, ltrial raw | oosTan
roducts Foods |eommod-| Foods trial and food trial tural sions and serni-( 5 o0

p fties produets | products | produets | products finished duct:
products broducts
100 100 100 | comccmem oo 581 793 129 132 130 150
88 91 85 100 120 150
65 75 75 89 103 136
48 61 70 88 89 118
51 61 71 83 88 113
85 71 78 85 91 116
79 84 78 87 92 119
81 82 80 92 04 121
86 86 85 102 96 125
69 74 82 97 04 126
85 70 81 97 95 126
68 71 83 133 99 129
66 71 84 143 99 131
68 73 84 143 99 131
70 74 84 145 100 131
72 74 84 145 152 |ccccameeo
70 74 84 144 153 |.
72 75 85 144 154 |-
74 78 86 144 154 |-
76 80 87 144 155 |-
82 83 89 145 156 |-
86 85 90 146 157 |-
87 87 91 146 157 |.
91 90 92 147 158 |-
90 89 93 PI48 N .

? Preliminary.

1 Average based on figures for 8 months.
2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany.

Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159.
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Price Movements—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] {Index numbers]
United‘ United Ger- Nether-[ Switz- Uniteq | United Ger- |{Nether-| Switz-
Year or States l‘ilmg- (JF';’“I'”;; 4 many | lands | erland Year or States lfllonlﬁ' F("fg‘:;f)e many | lands | erland
month | (193539 o, (WY (1913-14 | (191113 |Tune1ots month | (193539 o 1 (NON 1 (1913-14 | (1911-13 |(June1914
=100) \“EHRSH = =100) ‘ =100) | ==100) =100) ["2305y | =100) | =100) | ==100)
1932 ____ 87 126 536 116 } 119 125 98 144 91 138
1933 ... 34 120 491 113 | 120 117 92 140 87 131
1934 ... 94 122 481 118 ] 124 115 96 141 83 128
1935 ... 100 125 423 120 i 118 114 98 143 78 128
1936 ... 101 130 470 122 120 120 99 147 86 130
1937 ... 105 139 601 122 } 127 130 103 154 102 137
1938 08 141 702 122 | 130 130 101 156 117 137
1939 ... 95 ] 141 2742 123 ) 130 132 99 158 3122 138
1940 .. ______ 97 | 164 |______ 128 | 4140 146 100 184 |... ool 151
1940-October. __ 96 “ 1940-October.. . 100 157
November, % November 100 159
December 97 December 101 160
1941-January___ 98 1941-January___ 101
February 98 February . 101
March____ 98 101
April______ 101 102
102 103
106 105
107 105
August____ 108 106
September| 111 | 108
October._. 112 (‘ October_._ 109

¢ Corrected.

t Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

? Average based on figures for 8 months; no data available since August 1939, when figure was 749,

3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123,
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141,

8 Average based on figures for 5 months; no data available since May 1940, when figure was 149,

Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
United United United (1926=100) -
Year or month Statesd Kingdoxl;n ( Flrgnce ) ((;:;grl;;g Nether- States m— letnh;sr
(derive (December| (1913-==100, : lands 3 1935-39 nite
price) 1 1921=100) price)? (= 100) Kingdom France Germany | (1930==100)
Number of issues.. 10 8
90.1| 1100 |  57.4 | o fecomee.
84.4 94.8
91.2 105.3
98.2 113.4
105.5 107.8
109. 5 109, 1
1110.2 3101.8
111.1 105.9
113.8 90.9
115.9 77.9
1940—October ... 117.2 80.7
November.._ 118.0 80.0
December ... 117.7 79.8
117.7 80.1
116.7 74.3
116.9 73.2
116.8 78.5
117.0 82,1
117.7
118.7
, 118.5
September . . 118.1
October_____ 118.8

! Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 10 high-grade corporate
bonds for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937
is the same for both series. Source: Standard and Poor’s Corporation.

? Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 414 per cent. The series prior to
that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929==100; average yield in base year was 4.57 per cent. For new index
beginning Jan. 1937, Jan.-Mar. 1937=100; average yield in base period was 3.39 per cent.

d 4 This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was
own to 287,

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11.

¢ Average Apr.-Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9.

7 Average based on figures for 7 mounths; no data available May-September.

8 Average based on figures for 9 months; no data available May-July.

Sources.—8ee BULLETIN for November 1637, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 3904; and February 1932, p. 12t

DECEMEBER 1941 1299



BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

MARRINER S. EcCLES, Chairman
RoNALD RaNSOM, Vice Chairman

M. S. SzyMcCzAK JounN K. McKEE ERNEST G. DRAPER

LAWRENCE CLAYTON, Assistant to the Chairman
ELvuiorT THURSTON, Special Assistant to the Chairman
CHESTER MORRILL, Secretary
ListoN P. BETHEA, Assistant Secretary
S. R. CARPENTER, Assistant Secretary
FrED A. NELSON, Assistant Secretary
WALTER WYATT, General Counsel
J. P. DREIBELBIS, Assistant General Counsel
GEORGE B. VEsT, Assistant General Counsel .
B. MAGRUDER WINGFIELD, Assistant General Counsel
E. A. GOLDENWEISER, Director, Division of Research and Statistics
‘WOoODLIEF THOMAS, Assistant Director, Division of Research and Statistics
LEo H. PAULGER, Chief, Division of Examinations
R. F. LEONARD, Assistant Chief, Division of Examinations
C. E. CAGLE, Assistant Chief, Division of Examinations
EDwWARD L. SMEAD, Chisf, Division of Bank Operations
J. R. VAN Fo0SSEN, Assistant Chief, Division of Bank Operations
J. E. HoRBETT, Assistant Chief, Division of Bank Operations
CARL E. PARRY, Chief, Division of Security Loans
PHILIP E. BRADLEY, Assistant Chief, Division of Security Loans
0. E. FoULK, F'iscal Agent
JosEPHINE E. LALLY, Deputy Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL
MARRINER S. EccLES, Chairman Boston District CHAS. E. SPENCER, JR.
ALLAN SPROUL, Vice Chairman New York District GEORGE L. HARRISON

CHESTER C. Davis
ERNEST G. DRAPER
M. J. FLEMING
HueH LEACH
JoHN K. McKEE
JoHN N. PEYTON
RoNaLD RANSOM
M. S. SzyMcCzAK

CHESTER MORRILL, Secretary

S. R. CARPENTER, Assistant Secretary
WALTER WYATT, General Counsel

J. P. DREIBELBIS, Assistant General Counsel
E. A. GOLDENWEISER, Economist

JouN H. WiLLIAMS, Associate Economist

ROBERT G. ROUSE, Manager of System Open Market

Account

1300

Vice President

Philadelphia District WirLiam F. KUrTZ
Cleveland District B. G. HUNTINGTON
Richmond District RoBERT M. HANES
Atlanta District RYBURN G. CLAY
Chicago District EDpwARD E. BROWN
President
St. Louis District S. E. RAGLAND
Minneapolis District LymaN E. WAKEFIELD
Kansas City District W. DALE CLARK
Dallas District R. E. HARDING

San Francisco Distriet Paur S. Dick

WALTER LICHTENSTEIN, Secretary

FEDERAL RESERVE BULLETIN



CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal
Reserve
Bank of

Chairman and
Federal Reserve
Agent

Deputy Chairman

President,

First Vice President

Vice Presidents

Boston.......

New York. ...

Philadelphia. .| Thomas B. McCabe

Cleveland. ...

Richmond....

Atlanta......
Chicago......
St. Louis. . . ..
Minneapolis. .

Kansas City. .

San Francisco

Frederic H. Curtiss.

Beardsley Ruml. . ..

Geo. C. Brainard. . .

Robt. Lassiter. .....

Frank H. Neely....

F.J. Lewis.........

Henry S. Dennison.

Edmund E. Day....

Warren F. Whittier.

.| Oscar Johnston.....

.| Roger B. Shepard. .

1 J. J. Thomas.......

.} Jay Taylor.... ....

St. George Holden. .

Alfred H. Williams

M. J. Fleming.. ...

Hugh Leach. . ....

W.S. McLarin, Jr..

Chester C. Davis. .
J. N. Peyton......
H. G. Leedy. .....

R. R. Gilbert......

Ira Clerk. ..

W. W. Paddock. ..
L. R. Rounds. ..

Frank J. Drinnen. .

F. J. Zurlinden. .

J. 8. Walden, Jr.. .

Malcolm H. Bryan

H. P. Preston. ..

F. Guy Hitt. ....
0.8S. Powell. . ....

Henry O. Koppang

E. B. Stroud. ...

William Willett t

R. M. Gidney

L. W. Knoke
Walter S. Logan
J. M. Rice
Robert G. Rouse
John H. Williams

W. J. Davis

E. C. Hill

C. A. McIlhenny 2
C. A. Sienkiewicz

Wm. H. Fletcher
R. B. Hays

W. F. Taylor 2
G. H. Wagner

J.G. Fry
Geo. H. Keesee !
R. W. Mercer

H. F. Conniff
L. M. Clark

J. H. Dillard
A.J. Mulroney

0. M. Attebery
C. M. Stewart !

E. W. Swanson
Harry I. Ziemer 2

J. W. Helm 2
D. W. Woolley

R. B. Coleman
W. J. Evans
W. O. Ford!

C. E. Earhart!
W. M. Hale
R. B. West

i Cashier.

2 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing Director

Federal Reserve Bank of—

Managing Director

New York:

Buffalo Branch.....
Cleveland:

Cincinnati Branch..........

Pittsburgh Branch..........
Richmond:

Baltimore Branch..........

Charlotte Branch...........
Atlanta:

‘Birmingham Branch........

Jacksonville Branch........

Nashville Branch...........

New Orleans Branch........
Chicago:

Detroit Branech......... S
St. Louis:

Little Rock Branch.........

Louisville Branch...........

Memphis Branch...........

R. M. O’'Hara

B. J. Lazar
P. A. Brown

W. R. Milford
W. T. Clements

P. L. T. Beavers
Geo. S. Vardeman, Jr.
Joel B. Fort, Jr.

E. P. Paris

H. J. Chalfont
A. F. Bailey

C. A. Schacht
W. H. Glasgow

Minneapolis:
Helena Branch. . .

Kansas City:
Denver Branch..............
Oklahoma City Branch.......
Omaha Branch..............

Dallas:
El Paso Branch.............
Houston Branch.............
San Antonio Branch.........

San Francisco:
Los Angeles Branch..........
Portland Branch............
Salt Lake City Branch.......
Seattle Branch..............

R. E. Towle

Jos. E. Olson
G. H. Pipkin
L. H. Earhart

J. L. Hermann
W. D. Gentry
M. Crump

W. N. Ambrose
D. L. Davis
W. L. Partner
C. R. Shaw

DECEMBER 1941

1301



“Federal Reserve Publications

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

CURRENT RELEASES

Dawy
Foreign Exchange Rates (for previous day).

WEEKLY
Monday:
Condition of Reporting Member Banks in Lead-
ing Cities.
Bank Debits—Debits to Deposit Accounts, except
Inter-Bank Accounts.
Tuesday:
Money Rates—Open-Market Rates in New York
City. (Also monthly.)
Thursday:
Condition of the Federal Reserve Banks.
Condition of Reporting Member Banks in Central
Reserve Cities. (Also included in statement
of Condition of Reporting Member Banks in
Leading Cities, released on following Monday.)
Department Store Sales—Index for United States
and Percentage Changes by Federal Reserve
Districts.

MONTHLY

Federal Reserve Bulletin. Released about the 10th
of the month. The subsecription price is $2.00 per
annum, or 20 cents per single copy, in the United
States (including insular possessions), Canada,
Chile, Colombia, Costa Rica, Cuba, Dominican
Republic, Ecuador, Guatemala, Haiti, Republic
of Honduras, Mexico, Newfoundland (includ-
ing Labrador), Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela.
In all other countries the subscription price is
$2.60 yearly, or 25 cents per single copy. Group
subscriptions for 10 or more copies, in the United
States, 15 cents per copy per month, or $1.50 for
12 months,

Brokers’ Balances. Released about the 20th of the
month.

National Summary of Business Conditions.
leased about the 18th of the month.

Business Indexes. Released about the 18th of the
month,

Bank Debits—Debits to Deposit Accounts, except
Inter-Bank Accounts. Released between the 6th
and 12th of the month.

Foreign Exchange Rates.
of the month.

Department Store Sales—Percentage Changes by
Federal Reserve Districts and by Cities. Re-
leased about the 22nd of the month.

Department Store Sales— Percentage Changes by
Departments. Released about the end of the
month,

Re-

Released about the 1st

QUARTERLY

Member Bank Call Report.
months after call date.

SEMI-ANNUALLY

Federal Reserve “Par List” (Banks upon which
checks will be received by Federal Reserve Banks
for collection and credit). Released in January
and July, with monthly supplements about the
Tth of the month.

ANNUALLY

List of Stocks Registered on National Securities
Exchanges. Supplements issued quarterly. 25
cents for list and supplements.

Bank Debits—Debits to Deposit Accounts, except
Inter-Bank Accounts. Released ordinarily in
February.

Annual Report, covering operations for the pre-
ceding calendar year.

Released about two

BOOKS

The Federal Reserve System—Its Purposes and
Functions. Obtainable in cloth cover at 50 cents
per copy; in paper cover without charge. 128 pages.

Digest of Rulings—to October 1, 1937. Digests
of Board rulings, opinions of the Attorney General
and court decisions construing the Federal Reserve
Act, with compilation showing textual changes in
the Act. $1.25 per copy. 683 pages.

Chart Book I, Federal Reserve Charts on Bank
Credit, Money Rates, and Business. New edition,
revised September 1941. 73 pages. Space for plot-
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ting through 1942. 50 cents per single copy; in
quantities of 10 or more, 45 cents per copy.

Chart Book II, Federal Reserve Charts on In-
dustrial Production. (This Chart Book now in proc-
ess of revision, will be available about February 1,
1942.)

Banking Studies—Comprising 17 papers on bank-
ing and monetary subjects by members of the Board’s
staff. August 1941. 496 pages. $1.50 per single
copy; in quantities of 10 or more, 75 cents per copy.
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Federal Reserve Publications

REPRINTS

(From Federal Reserve BULLETIN except as stated otherwise.)

Coustitutionality of Legislation Providing a Unified
Commerecial Banking System for the United States.
Opinion of the Board’s General Counsel. 21 pages.
March 1933.

Supply and Use of Member Bank Reserve Funds.
Explanation of analysis of sources of member bank
reserve funds and uses to which such funds are put.
81 pages. July 1935.

Member Bank Statisties. A discussion of the sta-
tistics compiled and published by the Board covering
the operations and conditions of member banks. 28
pages. November 1935.

Summary of Provisions of State Laws Relating to
Bank Reserves. 33 pages. March 1937.

Analyses of the Banking Structure—As of Decem-
ber 31, 1935. Number, deposits, and loans and in-
vestments of banks classified by size of bank and
town and by other factors. 33 pages. August 1937.

Problems of Banking and Bank Supervision. Ex-

cerpts from the 1938 Annual Report. 33 pages.

The History of Reserve Requirements for Banks in
the United States. 20 pages. November 1938.

Monetary Measures and Objectives. Three state-
ments by the Board on objectives of monetary policy,
on proposals to maintain prices at fixed levels through
monetary action, and on legislative proposals relat-

ing to monetary measures and objectives. 8 pages.
July 1937, April 1939, and May 1939.
Revised Indexes of Factory Employment. Bureau

of Labor Statistics indexes adjusted for seasonal
variation by Board of Governors. 32 pages, October
1938; 10 pages, October 1939.

The Gold Problem Today, by E. A. Goldenweiser.
4 pages. January 1940.

The Par Collection System of the Federal Reserve
Banks, by George B. Vest. 8 pages. February 1940.

The Banks and ldle Money, by Woodlief Thomas.
9 pages. March 1940.

Historical Review of Objectives of Federal Reserve
Policy, by A. B. Hersey. 11 pages. April 1940.

Cheap Money and The Federal Reserve System, by
E. A. Goldenweiser. 5 pages. May 1940.

Ownership and Utilization of the Monetary Gold
Stock. 3 pages. May and June 1940.

General Indexes of Business Activity, by Frank
Garfield. 8 pages. June 1940.

New Federal Reserve Index of Industrial Produec-
tion. August 1940. (This reprint now in process of
revision, will be available about January 15, 1942.)
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The Gold Stock. 2 pages. September 1940.

Measurement of Production, by Woodlief Thomas
and Maxwell R. Conklin. 16 pages. September
1940.

Gold Reserves of Central Banks and Governments.
18 pages. September 1940.

Development of Federal Reserve Banking, by

M. S. Szymezak. 8 pages. December 1940.

Economic Preparedness for Defense and Post De-
fense Problems, by Marriner S. Eeccles. 8 pages.
January 1941.

Special Report to the Congress, submitted De-
cember 31, 1940. 2 pages. January 1941.

Economie and Monetary Aspects of the Defense
Program, by John H. Williams. 4 pages. February
1941.

Federal Reserve Bank Lending Power not Depend-
ent on Member Bank Reserve Balances. 2 pages.
February 1941,

Inflation, by E. A. Goldenweiser.
1941.

3 pages. April

Financial Problems of Defense, by Marriner S.
Eccles. 11 pages. Mimeographed release, May 1,
1941.

Gold, Capital Flow and Foreign Trade. A review
of international trade and financial developments
from the outbreak of war in Europe to May 1941,
statements of the gold and dollar resources and ex-
penditures of the United Kingdom, and the text of
the Lend-Lease Act and Appropriation Act pur-

suant thereto. 28 pages. January, February, and
May 1941.

Seasonally Adjusted Estimates of Nonagricultural
Employment. 2 pages. June 1941.

Adjustment for Seasonal Variation, by H. C. Barton,

Jr. Description of method used at the Board in
adjusting economic data for seasonal variation. 12
pages. June 1941.

Economic Aspects of Federal, State and Local
Taxation, by Marriner S. Eccles. 17 pages. Mimeo-
graphed release, October 14, 1941.

Gold and Dollar Resources of the United Kingdom.
3 pages. December, 1941.

Financing Full Production, by Marriner S. Eec-
cles. 14 pages. Mimeographed release, November
25, 1941.
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INDEX TO VOLUME 27

Page
Acceptances, Bankers:
Buying rates...... .. .. .32, 130, 220, 320, 418,
542, 644, 752, 892, 1006, 1145, 1238
Discount rates, open market . ... . 49, 147, 237,
3817, 435, 559, 661, 769, 909, 1023, 1162, 1255
Member bank holdings:

Dec. 31, 1940 259
June 30 1941, ... ... ... C.. 940
Outstanding . .48, 146, 236, 336, 434 558,

660 768 908 1022 1161 1254
(See also Open market paper.)
Affiliate relationships. (Ruling.)
Agricultural loans. (See Commercial, industrial
and agricultural loans.)
Agriculture:
Discussion of current developments.
National summary.
Aireraft:
Production index:
Adjusted:
Monthly table. . . 56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264
Revised index. 933
Unadjusted:
Monthly table. .. 58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266

..970-973
.887, 1002

Revised index. . 933
Alaska, Banks in. .1226
Albania:
National Bank of:
Condition. . . .18, 178, 270, 370, 482, 592

Discount rate .... .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Alcoholic beverages:
Production index:
Adjusted:
Monthly table. .. .56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264
Revised indexes 155
Unadjusted:
Monthly table. .. 58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266
Revised index. . .. 157
American Bankers Associations:
Survey of defense loans.
Anderson, Gunhild:
“United States Government Corporations
and Credit Agencies in 19407. .. 297-307
“United States Savings Bonds and Tax

.24, 285

Anticipation Notes”. .875-877
Argentina:
Central Bank of:
Condition. ... .. .78, 178, 270, 3870, 482,

592, 710, 812 950 1064 1199 1292

Discount rate ........ 81, 181 273 373 485,

595, 713, 815, 953 1067 1202 1295

Gold reserves ....... 70, 170 262 362 474,

584, 702, 804, 942, 1055, 1191, 1284

Foreign exchange rates.. ....83, 183, 275, 875,

487, 597, 715, 817, 955, 1069, 1204, 1297

Gold movements to and from U. S.. .40, 138, 228,

328, 426, 550, 652, 760, 900, 1014, 1153, 1246

Gold reserves, Discussion of. .. .. .. 384
Assets and liabilities. (See Condition state-

ments.)
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Assignment of Claims Act of 1940:
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Procedure under 20
Australia:
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Condition. .. ... .. 78, 178, 270, 370, 482,
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Foreign exchange rates ... ... 83, 183, 275, 375,
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Automobiles:
Discussion of production and distribution
193, 501, 725
National summary. .. ... 26, 124, 215, 314, 413,
536, 639, 746, 886, 1001, 1140, 1232
Production indexes:
Adjusted:
Factory sales, new index. ... ... . 933
Monthly table. .. .56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264

Revised indexes 933
Unadjusted:
Factory sales, new index... .. . 1034

Monthly table... 58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266

Revised index. .. ....... 933
Balance of international payments of U. S.:
1938, 1939, and 1940. ... . ... 312-313

Bank credit. (See, Credit, Bank.) :
Bank debits. (See Debits to individual accounts.)
Bank directorates, Interlocking:
Member bank director serving investment
trust. (Ruling.) ... ... . .. ..
Bank failures. (See Banks: Suspensions.)
Bank for International Settlements:
Annual report, 1940-1941.. ... ... .. 11071139
Condition . ....80, 180, 272, 372, 484, 594,
712, 812, 950, 1064, 1199, 1292
...70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284
“Bank Lending for Defense”. .. 866—874
Bank mergers. (See Banks: Consohdatlons,
absorptions, ete.)
Bank premises of member banks:

Deec. 31, 1940.
June 30, 1941.
Bankers’ acceptances.

Bankers’ balances:
Member bank holdings:
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Discount rate..... .. 81, 181, 273, 373, 485,
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President’s executive order on ... ... .. . 618

Regulations. .. ... ... ... .400, 618, 740, 852
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559, 661, 769, 909, 1023, 1162, 1255
Open market, in N.Y.C. 49, 147, 237, 337,
435, 559, 661, 769, 909, 1023, 1162, 1255
Iran, National Bank of:

Gold reserves. . 70, 170, 262, 362, 474, 584,

702, 804, 942, 1055, 1191, 1284
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Iron and steel:
Discussion of output. . ...
Factory employment index:
Adjusted. ...60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted. . . . .. 62, 160, 250, 350, 448, 572,
676, 784, 924, 1038, 1177, 1270
Factory payrolls index. . . .62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings. .. ... 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271
Production indexes:
Adjusted:
Monthly table .. .56, 154, 244, 344, 442,
566, 670, 778 918 1032 1171 1264
Revised indexes. , 936
Unadjusted:
Monthly table. .. .58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266
Revised indexes.............. 934, 936
Wholesale price index. .66, 164, 264, 354, 453, 577,
681, 789, 929, 1043, 1182, 1275

.192, 500, 725

Italy:
Bank of:
Discount rate. ... .. .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves. .. .70, 170, 262, 362, 474, 584,
2, 804, 942, 1055, 1191, 1284
Foreign exchange rates . 83, 183, 275, 375, 487,
597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U.S.. . 40, 138, 228
Wholesale price indexes 84, 184, 276, 376, 488,
98, 716, 818, 956, 1070, 1205, 1298
Jackson, Frank D. 517
Japan:
Bank of:
Condition ...T79, 179, 271, 371, 483, 593,
711, 812, 950, 1064, 1199, 1292
Discount rate ...81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295
Gold reserves .. .70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284
Foreign exchange rates. ... .. 83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U.S.. . ... 40, 138,
228, 328, 426, 550, 652, 760, 900,
1014, 1153, 1246

Wholesale price indexes. . ... . . 84, 184, 276, 376,
488, 598, 716, 818, 956, 1070,
1205, 1298
Java:
Bank of:
Condition. .79, 179, 271, 371, 483, 593,

711, 812, 950, 1064, 1199, 1292
Discount rate ...81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295
Gold reserves .. ... . . 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Koppang, H. 0. . .. .. .. . . ... . 865
Land Bank Commissioner loans. (See Federal
land banks and Land Bank Commissioner:
Loans outstanding.)
Latvia:
Bank of:
Condition. 79, 179, 271, 371, 483, 593, 711,
813, 951
Discount rate 81, 181, 273, 373, 485.
595, 713, 815, 953, 1067, 1202, 1295
Lawful money, Definition of 630
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Laws and legislation. (See Banking and finan-
cial legislation.)
Lead production index:
Adjusted:
Monthly table. .. .56, 154, 244, 344, 442, 566,
670 ’778 918 1032 11'71 1264

Revised index. .. ... 33 934
Unadjusted:

Monthly table. .... .. 58, 156, 246, 346, 444,

568, 672, 780, 920 1034 11‘73 1266

Revised index.. ...... 3 934

Lease-Lend Act. (See Lend-Lease program)
Leather and leather products:
Factory employment index:

Adjusted. .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted. . . .62, 160, 250, 350, 448, 572,

676, 784, 924, 1038, 1177, 1270
Factory payrolls index. .. . .. 62, 160, 250, 350,
448, 572, 676, 784, 924, 1038,
1177, 1270
Hours and earnings ... .. 63, 161, 251, 351, 449,
578, 677, 785, 925, 1039, 1178, 1271

Production index:

Adjusted. .56, 154, 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted. . 58, 156, 246, 346, 444, 568,

672, 780, 920, 1034, 1173, 1266

Shoe production, Discussion of 194
Wholesale price index. .. 66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275

Leedy, H. G. ... 865
Legal standpoint:
Affiliate relationships. (Ruling.) 399
Analysis of restrictions in State laws on
payment of dividends by banks and trust
companies ....... 733
Assignment of Claims Act:
Limitations on acquisition by member
banks 294
Procedure under .. ....... 20
Economic Defense Board established . 851
Federal Reserve notes, Direct obligations of
U.S. as collateral for ... .. 850
Foreign accounts in Federal Reserve Banks
and insured banks, Act relating to. . 396

Foreign funds control. . 20, 208, 294, 400, 513,
623, 740, 853, 987, 1094, 1218

Foreign property transfers in U.S.. 400, 618,

740, 852
Gold Reserve Act of 1934, amended . 851
Interlocking directorates. (Ruling.) 399
Lend-Lease Act 397

Neutrality Act of 1939 Financial transac-

tions under . .. ... .. . .400, 511
Proclamation authorlzlng list of certain
blocked nationals and controlling certain
exports .. .... 739
Regulation D. Reserve requlrements
Supplement increasing 974
Regulation F. Trust powers of national
banks:
Ruling . 618
Regulation O. Executlve ofﬁcers of natlonal
banks:
Ruling = ... .. .. . ...1087
Regulation T. Margin requirements for
brokers:
Ruling 849

FEDERAL RESERVE BULLETIN



Index to Volume 27

Page
Legal standpoint—Continued.
Regulation U. Margin requirements for

banks:
Amendment 1104, 208
Regulation W. Consumer credlt
Amendments:
Discussion of. ... .. 1084
Text of ... .. 974, 1087
Interpretations. . . . .846, 974, 1090, 1217

President’s executive order authorizing 837

Text of. ..839-845, 974, 1087
SEC rules concerning hypothecation of cus-
tomers’ securities by brokers and deal-

ers .105, 208
Waiver of perfmmance and payment bonds
on supply contracts under National De-

fense program 511
Lend-Lease program:
Act ... ..., 897
Appropriations 1391, 398
Discussion of .387-395
Lending power:
“Federal Reserve Bank Lending Power not
Dependent on Member Bank Reserve Bal-
ances” . ........ ........ 112
Liabilities. (See Condition statements)
Lithuania:
Bank of :
Condition. .80, 180, 272, 372, 484, 594,

712, 814, 952, 1065
Discount rate. .. .81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295

Livestock:
Discussion of prices. . .. . 206
Freight-car loadings indexes:
1919-1941, revised indexes........ 529-533

Monthly table ...65, 163, 253, 853, 451, 575,
679, 787, 927, 1041, 1180, 1273
‘Wholesale price index. . . .. 66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275
Lloyd, Walter H., Jr.. 517
Loans:
Agricultural. (See Commercial, industrial
and agricultural loans.)
Brokers’. (See Brokers and dealers in se-
curities: Loans to.)
Commercial, (See¢ Commercial, industrial
and agricultural loans.)
Defense loans:
“Bank Lending For Defense”
Commercial banks
Discussion of ... ..
“National Defense Loans”
letin .
Reporting member banks:
Discussion of 505
Table, April 30, 1941. .. .. .. .. 538
Discussion of increase in.. . .. ... . 829—831 1082
Industrial. (See Commercial, industrial and
agricultural loans; Industrial advances
of Federal Reserve Banks.)
Instalment loans of insured banks:

.866-874
. 284
..... ... 831
A.B.A. bul-
: 24

Dec. 31, 1940 figures. 360

Discussion of 289
Member banks:

Branches, June 30, 1940. .. . .882-885

Real estate. (See Real estate: Loans.)
Security. (See Securities: Loans on.)

DrcEMBER 1941

Page
Loans—Continued.
Total:
Reporting member banks:

All banks, N. Y. C. and outside
N.Y.C.. .. 44,142,232, 332, 430, 554,
656, 764, 904, 1018, 1157, 1250
By districts and for Chicago. . 46, 144,
234, 334, 432, 556, 658, 766, 906, 1020,

1159, 1252
Loans and investments:.
All banks in U. S, call dates:
Dec. 31, 1940. .462-466
Apr. 4, 1941 . .. .T94-798
June 30, 1941. .1049-1053
Chart of ... ... ... .. ... . ... ... ... 830

Monthly table. .. .41, 139, 229, 329, 427, 551,
653, 761, 901, 1015, 1154, 1247
Insured commercial banks:

Deec. 31, 1940. . 458
June 30, 1941 .1047
Member banks:

All banks, call dates:
Dee. 31, 1940. 258
Apr. 4, 1941 581
June 380, 1941. . 939
Sept. 24, 1941. ... .. ... ... ... 1280

Monthly table .. .42, 140, 230, 330, 428,

552, 654, 762, 902, 1016, 1155, 1248

Selected dates, 1936-1941. .. 582, 1279

Charts . .27, 283, 315, 414, 537

Reporting banks:

All banks, N. Y. C. and outside

N.Y.C. ... .. 44, 142, 232, 332, 430,

554 656, 764, 904 1018 1157 1250

By dlstrlcts and for Chlcaqo 46 144,

234, 334, 432, 556, 658, 766, 906, 1020,

1159, 1252
Mutual savings banks:
Dec. 31, 1940. 466
Apr. 4,1941 . 798
June 30, 1941 .1053
National member banks:
Dec. 31, 1940 . 464
Apr. 4, 1941 796
June 30, 1941. 11051
Private banks:
Dec. 31, 1940 466
Apr. 4, 1941, . 798
June 30, 1941 1053
State banks:
Dec. 31, 1940. 465
Apr. 4, 1941 797
June 30, 1941 . 1052
Longstreet, Victor:
“Bank Lending For Defense” 866874

Lumber and lumber products:
Factory employment index:

Adjusted. .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted. . 62, 160, 250, 350, 448, 572,

676, 784, 924, 1038, 1177, 1270
Factory payrolls index 62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings . 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271

Production index :

Adjusted. 56, 154. 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted 58, 156, 246, 346, 444, 568,

672, 780, 920, 1034, 1173, 1266
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Lumber and lumber products—Continued.
Wholesale price index. .. .66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275
Machinery:
Discussion of activity in machine industries 193
Factory employment index:

Adjusted. .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted. . . .. 62, 160, 250, 350, 448, 572,

676, 784, 924, 1038, 1177, 1270
Factory payrolls index. . . .62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271

Production index:

Adjusted. .56, 154, 244, 344, 442, 566, 670,

778, 918, 1032, 1171, 1264

Unadjusted . .58, 156, 246, 444, 568, 672,

780, 920, 1034, 1173, 1266

MecLarin, W. S,, Jr.. 517
Manufactures:

Chart of manufacturers’ orders, shipments,
and inventories. .190, 967, 1213
Discussion of prices. .. .203-205
Employment:
Index of factory employment:
Adjusted. .. .60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted 62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Nonagricultural :
1929-1941, adjusted estimates. 534-535
Monthly table. .. 61, 159, 249, 349, 447,
571, 675, 783, 923, 1037, 1176, 1269
Hours and earnings 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271
Inventories during and after the World
War ... 613-617
Payrolls index. ... .62, 160, 250, 350, 448, 572,
676, 784, 924, 1038, 1177, 1270
Production index:
Adjusted:
By industries, monthly figures. .56, 154,
244, 344, 442, 566, 670, 778, 918, 1032,

1171, 1264

Durable and nondurable:
Yearly and monthly figures. ... 55,
153, 243, 843, 441, 565, 669, 7717,
917, 1031, 1170, 1263

Revised index 935
Unadjusted:
By industries, monthly figures. .58, 156,

246, 346, 444, 568, 672, 780, 920, 1034,
1173, 1266
Revised index 935
Total, yearly and monthly ﬁgures .55,
153 243, 343, 441, 565, 669, 777, 91'7,
1031, 1170, 1263
Margin account statisties. ... 48, 146, 236, 336, 434,
558, 660, 768, 908, 1022, 1161, 1254
Margin requirements:

Banks. Regulation U:
Amendments .. 104, 208
Brokers and dealers in securities. Regula-
tion T
Broker borrowing from nonmember
bank. (Ruling.) .. . ... .. ... ... .. 849
Table. .82, 130, 220, 1320, 418, 542, 644, 752,

892 1006 1145 1238
Materials, Discussion of shortages, 967
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Page
Maturities:

Bills held by Federal Reserve Banks. (See
Bills: Federal Reserve Bank holdings.)

Public debt. (See Treasury finance: Publie
debt.)

United States Government securities held by
Reserve Banks. (See United States Gov-
ernment securities: Federal Reserve Bank
holdings.)

Meatpacking industry. Discussion of activity of
Member bank reserves, Reserve Bank credit, and

related items:
Monthly table. 31, 129, 219, 319, 417, 541, 643,
751, 891, 1005, 1144, 1237
Member banks:
Bills discounted for. (See Bills:
by Federal Reserve Banks.)
Borrowings at Federal Reserve Banks.
Borrowings.)
Branches:
1933-1941 167, 457, 938, 1281
Dec. 31, 1940, by States. 461
1940 changes . ... 167
Jan.—Sept. 1941 changes 457, 938, 1281
Condition of. (See Condition statements.)
Deposits. (See Deposits.)
Earnings and expenses:
1927-1940, calendar years. 412
1940:
By classes of banks ... 467
By Federal Reserve districts..468-470
By size of bank. .799-801
Discussion of . 412 632
Operating ratios. 4‘71 472 685-699
Revised form of publlcatlon ...... 412
Jan.—June, 1941 . . .1106, 1186
Development and use of statements of . 1230
Loans and investments. (See Loans and
investments.)
National banks.

195

Discounted

(See

(See National member

banks.)
Number of:
1933-1941. . ... ... .. 167, 457, 938, 1281
Dec. 31, 1940, by States. 460
1940 changes ... ... ... .. 167

Jan.—Sept. 1941 changes 457, 938, 1281
Monthly table. . . .41, 139, 229, 329, 427, 551,
653, 761, 901, 1015, 1154, 1247
Operating branches:
Dec. 31, 1940. 460
Reserves. (See Reserves.)
State banks, (See State member banks.)
Suspensions. (See Banks: Suspensions.)
Merchandise:
Exports and imports .. 65, 163, 253, 353, 451,
575, 679, 787, 927, 1041, 1180, 1273
Freight-car loadings indexes:
1919-1941, revised indexes
Monthly table

. ....529-533

. 65, 163, 253, 353, 451, 575,
679, 787, 927, 1041, 1180, 1273
Metals and metal products:

Chart of metal prices. 201
Chart of output. 726
Discussion of output and prlces 192 201 725
Production index:
Adjusted:
Iron ore shipments index, revised. . 933

Monthly table. .. 56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264
Revised index 933
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Metals and metal products—Continued.
Production index—Continued.
Unadjusted. . . .. 58, 156, 246, 346, 444, 568,
672, 780, 920, 1034, 1173, 1266
Wholesale price indexes. ... ... 66, 164, 254, 354,
453, 577, 681, 789, 929, 1043 1182 1275
Metals Reserve Company ....... 301
Mexico:
Bank of::
Discount rate. .. .81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295
Gold reserves. ... 70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284
Foreign exchange rates. .. .83, 183, 275, 375, 487,
597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S.. .40, 138, 228,
328, 426, 550, 652, 760, 900, 1014, 1153, 1246
Gold production. .. ... 71, 171, 263, 363, 475, 585,
703, 805, 943, 1056, 1192, 1285
Military and naval forces:
Number in:
1929-1941, adjusted estimates.. ... 534-535
Monthly table. .. .61, 159, 249, 349, 447, 571,
675, 783, 923, 1037, 1176, 1269
“Miller Act” L.

. 511
Minerals:
Employees:
1929-1941, adjusted estimates..... 534-535
Monthly table. .. .61, 159, 249, 349, 447, 571,
675, 783, 923, 1037, 1176, 1269
Production index:
Adjusted:
By kinds, monthly figures. .56, 154, 244,
344, 442, 566, 670, 778, 918, 1032,

1171, 1264
Points in total index. .1086, 1187-1189
Revised index .. 933

Seasonal ad]ustment factors for
1941 R, 937
Total, monthly ﬁgures b5, 153, 243,
343, 441, 565, 669, 777, 917, 1031
1170, 1263

Unadjusted:

By kinds, monthly figures. .58, 156, 246,
346, 444, 568, 672, 780, 920, 1034,
1173, 1266
Monetary gold stock. (See Gold: Stock, Mone-

tary in U. S.)
Monetary legislation.

cial legislation.)
Money, Definition of lawful.

Money in circulation:

Charts. .30, 128, 218, 288, 318, 416, 540, 642,
747, 750, 1004, 1142, 1236
Diseussion of . ... ....... .. ... ... 288, 833, 835
Kinds of . .39, 187, 227, 327, 425, 549, 651, 759,
899 1018 1152 1245
“Money in Circulation” oo 114
Total . .31, 129, 219, 319, 417 541 643, 751,
891, 1005 1144 1237

(See Banking and finan-
630

Money rates:
Charts. ... .. 125, 216, 315, 640, 1002, 1233
Commercial loan rates. . 49, 147, 237, 337, 435,
559, 661, 769, 909, 1023, 1162, 1255
Foreign countries. .. 81, 181, 273, 373, 485, 595,
718, 815, 953, 1067, 1202, 1295
Open market, in N. Y. C 49, 147, 237, 337,
435, 559, 661, 769, 909, 1023, 1162, 1255

DECEMBER 1941

Page

Mortgages, Insured FHA :
By classes of institutions holding. ..916, 1030,
1169, 1262

Musgrave, Richard A.. .footnote 866
Mutual savings banks:

Assets and liabilities:

Deec. 31, 1940. . ... . 466
Apr. 4,1941. . . .. 798
June 30, 1941. . ..1053
Branches:
1933-1941. . ... ... ..., .. 167, 457, 938, 1281
Dec. 31, 1940, by States.............. 461
1940 changes . ... .................. 167
Jan.~Sept. 1941 changes. ... .. 457, 938, 1281
Deposits. .41, 139, 229, 329, 427, 551, 653, 761,

901, 1015, 1154, 1247

Government securities owned by. . 664, 772, 912,
1026, 1165, 1258

Insured home mortgages held...... .. 916, 1030,
1169, 1262

Loans and investments. .. 41, 189, 229, 329 427,
551, 653, 761, 901, 1015, 1154, 1247

Number of:
1933-1941. . ... ... ... .. 167, 457, 938, 1281
Dec. 31, 1940, by States. ..... 460
1940 changes ...................... 167
Jan.—Sept. 1941 changes. .. ... 457, 938, 1281
Dec. 31, 1940....................... 466
Apr. 4, 1941 .. . 798
June 30, 1941, ... ... ... ... ... ... .. 1053

Monthly table. .. .41, 139, 229, 329, 427, 551,
653, 761, 901, 1015, 1154, 1247

Operating branches:
460

Deec. 31, 1940. .
National bank notes:
Circulation. .. 39, 137, 227, 3217, 425, 549, 651,
759, 899, 1013, 1152, 1245
National Defense Corporations: -
Assets and liabilities. .341, 439, 563, 666, 774,
914, 1028, 1167, 1260
National income. (See Income.)
National Industrial Conference Board:
Address of Marriner S. Eccles before. ..
National member banks:
Branches:
1933-1941. .. ... . ... .. 167, 457, 938, 1281
Dec. 31, 1940, by States.
1940 changes ..
Jan.—Sept., 1941 changes
Classification of loans,
estate and capital:

.12-19

167
..457, 938, 1281
mvestments, real

Dec. 31, 1940. 259

June 30, 1941. 940
Condition, call dates:

Deec. 31, 1940. 258

Apr. 4, 1941, . 581

June 30, 1941. 939

Sept. 24, 1941 .. . ... .. ... ... ... 1280
Deposits. .41, 139, 229, 329, 427, 551, 653, 761,

901, 1015, 1154, 1247
Earnings and expenses:

1940. .. ... .. .467, 471, 800

Jan—~June, 1941. ... ... .1106, 1186
Group banks, Dec. 31, 1940 . 459
Number of :

1933-1941. . ..., ... .. .167, 457, 938, 1281

Dec. 31, 1940, by States. .. 460

1940 changes ................... 167

Jan.—Sept., 1941 changes .457, 938, 1281
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National member banks—Continued.
Number of—Continued.
" Call dates:
Dec. 31, 1940. 464
Apr. 4, 1941.. . 796
June 80, 1941, ... ... ... .. 1051

Monthly table. .. .41, 139, 229, 329, 427,
551, 653, 761, 901, 1015, 1154, 1247
Operating branches

Dec. 31, 1940, by States. 460
Operating ratios:

1940 .. ....... e 471

Jan. ——June, 1941 ... ... 1186
Suspensions. .40, 138, 228, 328, 426, 550, 652,

760, 900, 1014, 1153, 1246
Trust powers. (See Trust powers of na-
tional banks.)
National Retail Furniture Association:
Alfred H. Williams’ address before. 993-998
National summary of business conditions. . . .26, 124,
215, 314, 413, 536, 639, 746, 886, 1001, 1140 1232
National Tax Assoc1at10n
Address of Marriner S. Eccles before. .1098-1103
Naval and military forces:
Number in:
1929-1941, adjusted estimates..... 534--535
Monthly table . . .61, 159, 249, 349, 447, 571,
675, 783, 923, 1037, 1176, 1269

Netherlands:
. Bank of :
Condition. .80, 180, 272, 372, 484, 594, 712,
812, 950, 1064, 1199, 1292
Discount rate:
Change in . .. 815

Monthly table. . 81 181 273, 3173, 485,

595, 713, 815, 953 1067 1202 1295

Gold reserves. .. .70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284

Cost of living index...... 85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299

Foreign exchange rates .. .83, 183, 275, 375, 487,
597, 715, 817, 955, 1069, 1204, 1297

Gold movements to and from U. S. .40, 138, 228
Open maket rates .. .81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295

Retail food price index. .. 85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299

Security prices. .. 85, 185, 277, 377, 489, 599,
717, 819, 957, 1071, 1206, 1299

Wholesale price indexes. .. . .. 84 184 276 376,
488, 598, 716, 818, 956, 1070 1205 1298
Netherlands Indies

Gold movements to and from U. S. .. 40, 138,
228, 328, 426, 550, 652, 760, 900, 1014,

1153, 1246
Neutrality Act of 1939:

Financial transactions under. 400, 511

New Zealand:
Foreign exchange rates. .. .83, 183, 275, 375, 487,
597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S.....328, 426,
550, 652, 760, 900, 1014, 1153, 1246

Reserve Bank of:
Condition. .80, 180, 272, 372, 484, 594, 712,
812, 950, 1064, 1199, 1292
Discount rate. . 81, 181, 273, 373, 484, 595,
713, 815, 953, 1067, 1202, 1295
Gold reserves. .. .70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284
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Nondurable goods:
Discussion of output. ... 194
Factory employment index:
Adjusted:
Monthly table...60, 158, 248, 348, 446,
570, 674, 782, 922, 1036, 1175, 1268

Revised index 166
Unadjusted:
Monthly table. .. .62, 160, 250, 350, 448,
572, 676, 784 924 1038 1177, 1270
Revised 1ndex 166
Factory payrolls index:
Monthly table. . . .62, 160, 250, 850, 448, 572,
676, 784, 924, 1038, 1177, 1270
Revised index 166
Hours and earnings...... 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271
Production index:
Adjusted:
Monthly table. . .56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264
Points in total index. 1086, 1187-1189
Revised indexes . .T79, 934
Seasonal adjustment factors for
1941 . .. L 937
Yearly and monthly figures. .. .55, 153,
243, 343, 441, 565, 669, 777, 917, 1031,
1170, 1263

Unadjusted:
Monthly table... 58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266
Revised indexes 781
Nonferrous metals:
Factory employment index:
Adjusted:
Aluminum factories index, revised 569
Monthly table. . . .60, 158, 248, 348, 446,
570, 674, 782 922 1036 1175 1268
Unadjusted:
Aluminum factories index, revised 569
Monthly table. .. 62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Factory payrolls index:
Aluminum factories index, revised. . 569
Monthly table. . . .62, 160, 250, 350, 448, 572,
676, 784, 924, 1038, 1177, 1270
Hours and earnings. ... .. 63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271
Production indexes:
Adjusted:
Monthly table... 56, 154, 244, 344, 442,
566, 670, 778 918 1032 1171 1264
Revised mdexes 933
Tin consumption, new mdex 933
Unadjusted:
Monthly table. .. .58, 156, 246, 346, 444,
568, 672, 780 920 1034 1173 1266
Revised 1ndexes 933
Tin consumption, new index. . . 933
Wholesale price index... .66, 164, 254, 354, 453,
5717, 681, 789, 929, 1043, 1182, 1275
Nonmember banks:
Branches:
1933-1941. 167, 457, 938, 1281
1940 changes .. . 167
Jan.—Sept., 1941 changes. .. .. 457 938, 1281
Deposits. .41, 139, 229, 329, 427, 551 653 761,
901, 1015, 1154, 1247
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Nonmember banks—Continued.
Deposits of, held by Federal Reserve banks 31,
129, 219, 319, 417, 541, 643, 751, 891, 1005,

1144, 1237
Group banks, Dec. 31, 1940. 459
Insured:
Assets and liabilities:
Dee. 31, 1940. . 458
June 30, 1941. 1047
Branches:
1933-1941 . . . ..

167, 457, 938, 1281
Dec. 31, 1940, by States. 1(6;‘%

1940 changes .
Jan.—Sept. 1941 changes 457, 938, 1281

Number of:
1933-1941. . .. 167, 457, 938
Dec. 31, 1940. .458, 460
June 30, 1941. .1047
1940 changes .. .. 167
Jan.—Sept. 1941 changes 457 938
Operating branches:
Dec, 31, 1940. ... ... .. .. ... ... 460
Suspens10ns .40, 138, 228, 328, 426 550,

652 760 900 1014 1153 1246
Loans and investments. . ,41, 139, 229, 329, 4217,
551, 653, 761, 901, 1015, 1154, 1247
Number of. .41, 139, 229, 329, 427, 551, 653,
761, 901, 1015, 1154, 1247

Uninsured :

Branches:
1933-1941. . . .. .
Dec. 31, 1940, by States.......
1940 changes ..

Jan.—Sept. 1941 changes

..167, 457, 938, 1281

... 461
......... 167
.457, 938, 1281

Number of :
1933-1941 .. .. .167, 457, 938
Dec. 31, 1940. 460
1940 changes .......... 167
Jan.—~Sept. 1941 changes .457, 938
Operating branches:
Deec. 31, 1940, by States.. ... ... 460
Suspensions. . . 40, 138, 228, 328, 426, 550,
652, 760, 900, 1014, 1153, 1246
Norway:
Bank of :
Condition. . .80, 180, 272, 372, 484, 594,

712, 812, 950, 1064, 1199, 1292
Discount rate. .. .81, 181, 273, 373, 485, 595,
713, 815, 953, 1067, 1202, 1295
Gold reserves .. 70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284
Foreign exchange rates .. 83, 183, 275, 875, 487,
597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S.. 40, 138, 228
Number of banks. (See Banks: Number of.)
Oats crop report. .68, 792, 932, 1046, 1185, 1278
Obligations fully guaranteed by the U. S. (See
Treasury finance: Guaranteed obligations.)
QOceania, British:
Gold movements to and from U. S. .. 828, 426,
550, 652, 760, 900, 1014, 1153, 1246
Officers and employees of member banks, 1940
467-470, 799-801
Open Market Committee. " (See Federal Open
Market Committee.)

Open market operations, Discussion of . .92, 612
Open market paper:
Member bank holdings:
All banks, call dates:
Dec. 31, 1940. 259

DECEMBER 1941

Open market paper—Continued.
Member bank holdings—Continued.
All banks, call dates—Continued.
June 30, 1941. .. ... . ... .. 940
Monthly table. . . .42, 140, 230, 330 428,
552, 654, 762 902 1016 1155 1248
Reporting banks:
All banks, N. Y. C. and outside
N.Y.C..... .. 44, 142, 232, 332, 430,
554, 656, 764, 904 1018 1157 1250
By dlstrlcts and for Chlcago 46 144,
234, 334, 432, 556, 658, 766, 906, 1020,

Operating ratios of member banks: 1159, 1252
By classes and districts. . . 471, 472
By distriets, by size of bank, by ratio
of time to total deposits. .685-699
Discussion of . 632
Jan.~-June, 1941 1186
Ore:
Freight-car loadings indexes:
1919-1941, revised indexes....... 529-533

Monthly table. .. .65, 163, 253, 353, 451, 575,
679, 787, 927, 1041, 1180, 1273
Paper and printing:
Hours and earnings. ... .. 63, 161, 251, 351, 449,
573, 6717, 785, 925, 1039, 1178, 1271
Paper and products:
Factory employment index:

Adjusted. .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted . ... 62, 160, 250, 350, 448, 572,

676, 784, 924, 1038, 1177, 1270
Factory payrolls index . .. .62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270

Production index:

Adjusted. .56, 154, 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted. ...58, 156, 246, 346, 444, 568,

'672, 780, 920, 1034, 1173, 1266
Wholesale price index. .. 66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275

.39, 137, 227, 327, 425, 549, 651,

759, 899, 1013, 1152, 1245
Shipments and receipts .. .39, 137, 227, 327, 425,
549, 651, 759, 899, 1013, 1152, 1245

Paper currency:
Circulation.

Parker, Robert S., Death of . 310

Paul, Randolph E.. 631
Payrolls, Factory:

Chart of 724

Indexes:

By industries, monthly figures. .. .. 62, 160,

250, 350, 448, 572, 676, 784, 924, 1038,

1177, 1270

Revised indexes .. ... ... . .. 166

Total, yearly and monthly figures. 55 153,

243, 343, 441, 565, 669, 777, 917, 1031

Persia. (See Iran.) 1170’ 1263

Peru:
Central Reserve Bank of:
Condition. .80, 180, 272, 372, 484, 594, 712,
812, 950, 1064, 1199, 1292
Discount rate .. .. .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves 70 170 262 362 474,
584, 702, 804, 942 1055 1191 1284
Gold movements to and from U S.. 40 138 228,
328, 426, 550, 652, 760, 900, 1014, 1153, 1246
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Petroleum and coal products:
Factory employment index:

Adjusted ...... 60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted ........ 62, 160, 250, 340, 448,

572, 676, 784, 924, 1038, 1177, 1270
Factory payrolls index ....... 62, 160, 250, 350,
8, 572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings 63, 161, 251, 351, 449,
578, 677, 785, 925, 1039, 1178, 1271

Production index:

Adjusted:

Monthly table .. .56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264

Revised indexes .. .......... 779, 934
Unadjusted:
Monthly table . .. .58, 156, 246, 346, 444,

568, 672, 780, 920, 1034, 1173, 1266
Revised indexes 781
Wholesale price index ... .66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275

Philippine Islands:
Banks in 1226, 1227
Gold movements to and from U. S.. . .40, 138,
228, 328, 426, 550, 652, 760, 900, 1014 1153,

1246
Poland:
Bank of:
Gold reserves 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Foreign exchange rates .. .83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
Portugal:
Bank of:
Condition .

..... 80, 180, 272, 372, 484, 594,
712, 812, 950, 1064, 1199, 1292
Discount rate:
Changes in ... ... .. .. 273, 373
Monthly table ...81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves 0, 170 262 362 474,
, 702, 804, 942 1055 1191 1284
Foreign exchange rates . .83, 182 275 375 487,
597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S. .. .40, 138,
228, 328, 426, 550, 652, 760, 900, 1014, 1153,
1246
Postal savings deposits:
Interest rate on, paid by member banks 32,
130, 220, 320, 418, 542, 644, 752, 892, 10086,

1145, 1238
Member bank holdings:
All banks, call dates:
Deec. 31, 1940..... . 258
Apr. 4, 1941, . 581
June 30, 1941 . 939

Sept. 24, 1941. .. 1280

Monthly table . .43, 141, 231, 331, 429,

5b3, 655, 763, 903, 1017, 1156, 1249

Selected dates, 1936-1941. 582, 1279

Reporting banks:

All banks, N. Y. C. and outside

N. Y. C. 45,143, 233, 333, 431, 555,

657, 765, 905, 1019, 1158, 1251

By districts and for Chicago 46, 144,

234, 334, 432, 556, 658, 766, 906, 1020,

1159, 1252

Postal Savings system.. 54, 152, 242 342, 440, 564,

668, 776, 916, 1030, 1169, 1262

1326

Page
Potato erop reports. ... 68, 792, 932, 1046, 1185, 1278
President of United States:
Executive orders:

Consumer credit regulation....... 825, 837

Economic Defense Board established. 851
Foreign property transfers. ....... 618
Letter to chairman of Maritime Commis-
sion . ... 395
Proclamation authorizing list of certain
blocked nationals and controlling certain
exports ...... e 739
Prices:
Agricultural:
Chart of 971
Discussion of . ... 970
“Commodity Prices” .. ..., 197207

Discussion of recent price movements 1211-1215

Federal action on prices, Discussion of. ... 498,
727, 969

Retail food:
Discussion of . ..498, 727, 965, 1212,
1214, 1233

Index, principal countries. 85, 185, 277, 377,
489, 599, 717, 819, 957, 1071, 1206, 1299
Wholesale commodity:

Charts 197, 199, 200, 216, 314, 413, 497,

498, 536, 639, 723, 727, 746, 964, 970,

1002, 1140, 1212

“Commodity Prices” 197-207

Discussion of 189, 497, 727, 965, 969, 1212
Indexes:

Principal countries. . .84, 184, 276, 376,

488, 598, 716, 818, 956, 1070, 1205,

1298
United States:
All commodities. . .55, 153, 243, 343,
441, 565, 669, 777, 917, 1031,
1170, 1263
Groups of commodities. .66, 164,
254, 354, 453, 577, 681, 789, 929,
1043, 1182, 1275
National summary: . 27, 125, 216, 315, 414,
537, 640, 747, 887, 1002, 1141, 1233
Printing and publishing:

Factory employment index:
Adjusted. .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted. . 62, 160, 250, 350, 448, 572, 676,
784, 924, 1038, 1177, 1270
Factory payrolls index. .62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270

Production index

Adjusted. .56, 154, 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted. .58, 156, 246, 346, 444, 568, 672,
780, 920, 1034, 1173, 1266

Private banks:
Assets and liabilities:

Deec. 31, 1940 ... 466

Apr. 4, 1941 .. . 798

June 30, 1941.. 1053
Branches:

1933-1941 . . . .. .. .167, 457, 938, 1281

Deec. 31, 1940, by States. 461

1940 changes ....... 167

Jan—Sept. 1941 changes.  .457, 938, 1281

Number of:
1933-1941 . .. 167, 457, 938, 1281
Dec. 31, 1940. .. . . . 466
Dec. 31, 1940, by States. 460
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Private banks—Continued.
Number of—Continued.
Apr. 4, 1941. ... . 798
June 30, 1941. .1053

1940 changes e
Jan~—Sept. 1941 changes 457, 938, 1281
Operating branches, Dec. 31, 1940, by States 460

Production, Industrial:

Charts. .26, 124, 192, 215, 314, 413, 536, 639,
725, 746, 964, 1001, 1140, 1232
.28, 190, 192-194, 499-501,
725, 965, 1211

Discussion of .

Indexes:
Adjusted:
By industries, monthly figures. .56, 154,
244, 344, 442, 566, 670, 778, 918, 1032,
1171, 1264
December and year 1940. ..
Major divisions as points in total
index . ..1086, 1187-1189
Revised indexes. .. 155, 779, 933-937
Seasonal adjustment factors for
1941 .0 ... L 937
Total, month]y ﬁvures .55, 153, 243,
343 441, 565, 669 777, 917, 1031,
1170, 1263
National summary. . 26, 124, 215, 314, 413,
536, 639, 746, 836, 1001, 1140, 1232
Revision of index:
Discussion of changes...... .. 878-881
Revised indexes 155, 779, 933-937
Unadjusted:
By industries, monthly figures. .. 58,
156, 246, 346, 444, 568, 672, 780, 920,
1034, 1173, 1266
Revised indexes. .. .157, 781, 933-937
Total, yearly and monthly figures 55,
153, 243, 343, 441, 565, 669, 777, 917,
1031, 1170, 1263
(See Manufactures,

Production, Manufacturing.
Production.)
Production credit corporations:
Assets and liabilities. 666, 774, 914, 1028,
1167, 1260
Loans outstanding. . .54, 152, 242, 342, 440, 564,
667, 775, 915, 1029, 1168, 1261
Profit and loss:
Member banks:
1927-1940, calendar years
1940 . ... .. ...
Jan.—June, 1941
Profits, Corporation:
Chart of
Discussion of .
Public debt, U. S. Government.
finance: Pubhc debt.)
Public utilities and transportation:
Employees:
1929-1941, adjusted estimates. . ... 534-535
Monthly table .. 61, 159, 249, 349, 447, 571,
675, 783, 923, 1037, 1176, 1269
Public Works Administration:
Assets and liabilities:

............ 412
.467-470, 799-801
.1186

......... 191

(See Treasury

Combined with RFC figures .53, 151, 241,

341, 439, 563

Monthly table 666, 774, 914, 1028,

1167, 1260

Summary of operations, 1940. ...297-301
Puerto Rico, Banks in. 11226, 1228

DECEMBER 1941

Page
Railroads:
Revenues, expenses, and income of Class 1
railroads. 451, 575, 679, 787, 927, 1041,
1180, 1273
Real estate:
Loans on, by member banks:
All banks, call dates:
Dec. 31, 1940.. 259
June 30, 1941. ... ... ... .. .. .. 940

Monthly table. . .42, 140, 230, 330, 428,
552, 654, 762, 902, 1016, 1155, 1248
Reporting banks:
1 banks, N. Y. C. and outside
N, Y. C.. . 44, 142, 232, 332, 430,
554, 656, 764, 904, 1018, 1157, 1250
By distriets and for Chicago .. 46,
144, 234, 334, 432, 556, 658, 766, 906,

1020, 1159, 1252
Member bank holdings:

Dec. 31, 1940 . 259

June 30, 1941. . ... .. .. 940
Receipts, U. 8. Treasury. (See Treasury fi-

nance: Receipts.)
Reconstruction Finance Corporation:
Assets and liabilities:

Combined with PWA figures. . 53, 151, 241,

341, 439, 563

Monthly table. 666, 774, 914, 1028,

1167, 1260

Guaranteed obligations:
Maturities. .664, 772, 912, 1026, 1165, 1258
Outstanding . . .51, 149, 239, 339, 437, 561,
663, 771, 911, 1025, 1164, 1257
Loans and investments . .53, 151, 241, 341, 439,
563, 667, 775, 915, 1029, 1168, 1261

Loans to Britain, Discussion of . 386, 1223

Mortgage Company:
Assets and liabilities. .666, 774, 914, 1028,
1167, 1260

Loans outstanding . 916, 1030, 1169, 1262

Summary of operations, 1940 .= 302-303
National Defense Corporations. .297, 301-302
Summary of operations, 1940 . . . .297-307

Regional agricultural credit corporations:
Assets and liabilities. .666, 774, 914, 1028,
1167, 1260
Regional business consultants. 744
Regulations of Board of Governors:
Regulation D. Reserve requirements:
Supplement increasing:
Discussion of..... .963, 1083
Text of .. .. 974
Regulation F. Trust powers of national
banks:

Ruling ... .. ... ... 618
Regulatlon 0. Executive officers of national

banks:

Ruling ... .. ... ... . .1087
Regulation T. Margin requlrements “for

brokers:

Ruling . .. 849
Regulation U. Margln requlrements for

banks:

Amendments . . 104, 208
Regulation W. Consumer credit:

Amendments:

Discussion of ... 1084
Text of 974, 1087
Board’s statement on 825, 839

Correspondence of Board on. 862
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Regulations of Board of Governors—Continued.
Regulation W. Consumer credit—Continued.
Discussion of .. .. ... 825-828
Interpretations of . 846 974, 1090, 1217
President’s executive order authorlzmg 837
Purpose of 825

Scope and nature of . .. 826
Text of .. ... .. ... .. ... .. 839-845
Reserve Bank credit. (See Credlt Bank)
Reserve city member banks:
Classification of loans, investments, real
estate and capital:
Dec. 31, 1940. 259
June 30, 1941. 940
Condition, call dates:
Dec. 31, 1940. 258
Apr. 4, 1941. 581
June 30, 1941. 939
Sept. 24, 1941 . ... ... L. 1280

Monthly table. .. 42-43, 140-141, 230-231,
330-331, 428-429, 552-553, 654—-655, 762—
763, 902-903, 1016-1017, 1155-1156,
1248-1249
.88, 136, 226, 326, 424, 548, 650, 758,
898, 1012, 1151, 1244
Earnings and expenses, 1940. .467, 469, 471, 472
Operatmg ratios, 1940. ... ... ... ... 471, 472
Reserves. . .38, 136 226, 326, 424, 548, 650, 758,
898 1012 1151 1244

Reserve position of member banks :
Monthly table. .38, 136, 226, 326, 424, 548, 650,
758 898 1012 1151 1244

Reserve requirements:

Member banks. .32, 130, 220, 320, 418, 542, 644,
752, 892, 1006, 1145, 1238

Deposits.

Regulation D:
Supplement increasing reserve require-

ments:
Discussion of 1963, 1083
Text of 974
Special Report to Congless recommenda-
tions on 1-2
Reserves:
Address of M. S. Eeccles 15-17

“Bank Credit and Its Relation to Reserves” 629
Factors influencing, Chart of 835
Federal Reserve Banks:
All banks combined . 83, 131, 221, 321, 419,
543, 645, 753, 893, 1007, 1146, 1239
Each bank.. 34, 132, 222, 322, 420, 544,
646, 754, 894, 1008, 1147, 1240
Member banks:
Account in Federal Reserve Banks:
All banks combined . .33, 181, 221, 321,
419, 543, 645, 753, 893, 1007, 1146,
1239
Each Federal Reserve Bank. . .34, 132,
222, 322, 420, 544, 646, 754, 894, 1008,
1147, 1240
Charts.. .30, 128, 218, 287, 318, 416, 540
642, 747, 750, 1004, 1142, 1233, 123¢
Discussion of. .10, 286, 834-836, 964, 1083

Excess:
Charts. . ... oo 11, 747, 1283
Classes of banks . 38 136 226, 326.
424, 548, 650, 758 898 1012 1151,
1244
.10-11, 286-287, 834-
836, 964, 1083

Discussion of
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Page
Reserves—Continued.
Member banks—Continued.
Excess—Continued.

End of month and Wednesday ﬁg-
ures. . .31, 129, 219, 319, 417, 541,
643 751, 891 1005 1144, 1237

Special Report to Congress recom-

mendations on ...... ... .. 1-2
Factors influencing ... .. .10, 834
“Federal Reserve Bank Lendmg ‘Power

not Dependent on Member Bank Re-

serve Balances” 112

Total:
All banks:
Call dates:

Dec. 31, 1940. 258
Apr. 4, 1941 .. . 581
June 30, 1941. .. 939
Sept. 24, 1941. .. ... ... 1280

Monthly table...43, 141, 231,
331, 429, 553, 655, 763, 903,
1017, 1156, 1249
Selected dates, 1936-1941 582,
1279

End of month and Wednesday
figures. . .31, 129, 219, 319, 417,
541, 643, 751, 891, 1005, 1144,
1237
Classes of banks. .38, 136, 226, 326, 424,
548, 650, 758, 898 1012 1151 1244
Ratio to llablhtles .83, 131 221 321,
419, 543, 645, 753, 893 1007 1146

1239
Reporting banks:
All banks, N. Y. C. and outside
N. Y. C.. 45,143, 233, 333, 431,
555, 657, 765 905 1019 1158
1251
By districts and for Chicago 47,
145, 235, 335, 433, 557, 659, 767,
907 1021 1160 1253

. b04

Retail trade:
Discussion of

(See also Department store sales and
stocks.)
Revenue Act of 1941, Discussion of .1079
Review of the month:
Banking and Treasury finance in 1940.. 89-94
Banks and the defense program .. .283-289
Consumer credit regulation and banking con-
ditions .. ... ... .. -825-836
Current developments in industry and agri-
culture .. . .. .. . 963-973
Gold, capital flow, and forelgn trade dur-
ing war ... ... .. . ... . —10
Gold, capital ﬂow, and forelgn trade in 1941
383-395
Incomes, supplies, and prices ... .. .723-728

Increasing industrial and trade activity 495-505
Industrial activity and the defense pro-
gram . .189-196
Rising cost of living. . .1211-1216
Treasury finance and bankmg develop-

ments . . .1077-1083

Treasury financial operatlons .605-612
RFC Mortgage Company:

Assets and liabilities. .666, 774, 914, 1028,

1167, 1260

Loans outstanding . . .916, 1030, 1169, 1262

Summary of operatlons 1940’ .302-303
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Rhodesia:
Gold production

Riefler, Winfield W..

Rounds, Leslie . .

Rubber and rubber products
Factory employment index:

.71, 171, 263, 363, 475, 585,
703, 805, 943, 1056, 1192, 1285
631
24

Adjusted. . .60, 158, 248, 348, 446, 570, 674,
782, 922, 1036, 1175, 1268
Unadjusted. . .62, 160, 250, 350, 448, 572,

676, 784, 924, 1038, 1177, 1270
Factory payrolls index . .62, 160, 250, 850, 448,
572, 676, 784, 924 1038 1177 1270
Hours and earnings. .. 63 161 251 351 449,
573, 671, 785, 925, 1039, 1178, 1271

Production indexes:

Adjusted. . .56, 154, 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted. . .58, 156, 246, 346, 444, 568,

672, 780, 920, 1034, 1173, 1266
Wholesale price indexes . .66, 164, 254, 354, 453,
577, 681, 789, 929, 1043, 1182, 1275
Rubber Reserve Corporation. B,
Rulings of Board of Governors. (See under sub-
ject matter, i.e, Margin requirements.)
Rumania:
Foreign exchange rates . 83, 183, 275, 375, 487,
597, 715, 817, 955, 1069, 1204, 1297
National Bank of:
Condition ....80, 180, 272, 372, 484, 594,
712, 812, 950, 1064, 1199, 1292
Discount rate . ... .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves ...... 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Rural Electrification Administration:
Assets and liabilities. 666, 774, 914, 1028,
1167, 1260
Loans outstanding, 1940 .300, 306
Salaries:
Federal Reserve Banks:

Jan.—June, 1941 793
Member banks:
1927-1940, calendar years ........ .. 412
1940 . ... .. 467472, 799-801
Jan.—June, 1941 . .. .1186
Salvador. (See El Salvador.)
Samoa, Bank of American. 1226, 1228
Savings and loan associations:
Insured home mortgages held 916, 1030,
1169, 1262

Savings deposits:
Interest rate on...32, 130, 220, 320, 418, 542,
644, 752, 892, 1006, 1145, 1238

Seale, Ford, Death of. 409
Seasonal variation:
“Adjustment for Seasonal Variation” 518-528

Charts
Securities:
British mobilization of U. S. dollar secu-

rities . .. .25, 101, 385, 410
Loans on, by member banks:
All banks, call dates:

Dec. 31, 1940.

June 30, 1941. ... . . ... ... 940

Monthly table. . 42 140, 230, 330 428,
552, 654, 762, 902 1016 1155 1248

facing 522, 523, 527

259

DECEMBER 1941

Page

Securities—Continued.
Loans on, by member banks—Continued.
Reporting banks:
All banks, N. Y. C. and outside
N. Y. C... 44, 142, 232, 332, 430, 554,
656, 764, 904, 1018, 1157, 1250
By districts and for Chicago. . .46, 144,
234, 334, 432, 556, 658, 766, 906, 1020,
1159, 1252
Prices:

Principal countries. . 85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299
United States...50, 148, 238, 338, 436, 560,
662, 770, 910, 1024, 1163, 1256
Purchased by foreigners:
Monthly table . .72, 172, 264, 364, 476, 586,
704 806 944 1057 1193 1286
Revised ﬁgures .1062
United States Government. (See Umted
States Government securities.)
Securities and Exchange Commission:
Rules concerning hypothecation of custom-
ers’ securities 105, 208
Service and financial establishments:
Employees:
1929-1941, adjusted estimates... .534-535
Monthly table. .61, 159, 249, 349, 447, 571,
675 783 923 1037 1176 1269
Shipbuilding :

Discussion of . . .392-395, 725
Production index:

Adjusted. ...56, 154, 244, 344, 442, 566,
670, 778, 918, 1032, 1171, 1264
Unadjusted ......... 58, 156, 246, 346, 444,

568, 672, 780, 920 1034 1173 1266

Shipping, Discussion of...... .. . .393-395

Short-term foreign assets of banks in United
States:

Monthly table. .72, 172, 264, 364, 476, 586,
704, 806, 944, 1057, 1193, 1286
Short-term foreign liabilities of banks in United

States:

Monthly table S 72, 172, 264, 364, 476,
586, 704, 806, 944, 1057, 1193, 1286
(See Thailand.)

Siam.
Silver:

Circulation. ....39, 137, 227, 3217, 425, 549
651, 759, 899, 1013, 1152, 1245
Production index:

Adjusted. .. 56, 154, 244, 344, 442, 566,
670, 778, 918, 1032, 1171, 1264

Unadjusted. ... ... .. 58, 156, 246, 346, 444,

568, 672, 780, 920, 1034, 1173, 1266

Special Report to Congress recommenda-

tion on . 2

Silver certificates:
Circulation. 39, 137, 227, 327, 425, 549,
651, 759, 899, 1013, 1152, 1245

Special Report to Congress recommenda-

tion on .. 2
Sinclair, John S. 517
Small business:

Office of Small Business Activities, func-
tions transferred to Defense Contract
Service

South Africa:
Foreign exchange rates. ... .83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
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South Africa—Continued.

Gold movements to and from U. S.. . ... 40, 138,
228, 328, 426, 550, 652, 760, 900, 1014, 1153,
1246
Gold produetion. . . . .. 71, 171, 263, 363, 475, 585,
. 703, 805, 943, 1056, 1192, 1285

Reserve Bank:

Condition. .......... 80, 180, 272, 372, 484,
594, 712, 812, 950, 1064, 1199, 1292

Discount rate:
Changesin .. ............. 713, 815
Monthly table. .. .81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves.. .70, 170, 262, 362, 474, 584,
702, 804, 942, 1055, 1191, 1284

Spain:
Bank of:

Discount rate. .. .... .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves........ 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Foreign exchange rates...... 83, 188, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S... .40, 138, 228

Sproul, Allan . ...24, 310
Stabilization fund:
Act extending powers relating to. . .. 8b1

Special Report to Congress recommenda-

tion on
State banks:

Assets and liabilities:

Dec. 31, 1940 . . 465
Apr. 4, 1941 . L T97
June 30, 1941 . ... . ... .. ...l 1052

Federal Reserve membership, Admission to 24,
115, 212, 310, 409, 517, 631, 744, 865, 992,

1105, 1229
Number of:
Dec. 31, 1940 . 465
Apr. 4, 1941 . 197
June 30, 1941 ..1052
State laws:
Analysis of restrictions on payment of divi-
dends by banks and trust companies. . ... 733
State member banks:
Branches:
1933-1941. ... ... .. .. 167, 457, 938, 1281
Dec. 81, 1940, by States. ........ 461
1940 changes ...... ................ 167

Jan.—Sept., 1941 changes. ... 457, 938, 1281

Classification of loans, investments, real
estate and capital:
Dec. 81, 1940.. . 259
June 30, 1941. . 940
Condition, call dates:
Dec. 31, 1940. .. . 258
Apr. 4, 1941 . . 581
June 30, 1941. . 939
Sept. 24, 1941 ... ... .. ... ... ..... 1280
Deposits. . .41, 139, 229, 329, 427, 551, 653,

761, 901, 1015, 1154, 1247
Earnings and expenses:
1940 .. ... ...

.. .467, 471, 801
Jan~June, 1941.. .. . .. ....1186

Group banks, Dec. 31, 1940. 459
Number of:
1933-1941. . ....... .. .. 167, 457, 938, 1281
Dec. 31, 1940, by States. . ... 460
1940 changes 167
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Page
State member banks—Continued.
Number of—Continued.
Jan.~Sept. 1941 changes. ... .. 4517, 938, 1281
Monthly table. ... .. 41, 139, 229, 329, 4217,

551, 653, 761, 901, 1015, 1154, 1247
Operating branches:

Dec. 81, 1940, by States. 460
Operating ratios:

1940 .. ... ... . 471

Jan~June, 1941 .. ... ... .. ... ... ... 1186
Suspensions. ...40, 138, 228, 328, 426, 550, 652,

760, 900, 1014, 1153, 1246
States and political subdivisions:
Obligations of, owned by member banks:

Dec. 31, 1940 ... ... 259
June 80, 1941..... 940
Public fund deposits:
Member bank holdings:
All banks, call dates:
Dec. 31, 1940. 258
Apr. 4, 1941. 581
June 30, 1941 . . . 939
Sept. 24, 1941. .. ... ... . .. 1280

Monthly table. . .43, 141, 231, 331,
429, 553, 655, 763, 903, 1017,
1156, 1249
Selected dates, 1936-1941 582, 1279
Reporting banks:
All banks, N. Y. C. and out-
side N. Y. C... .45, 143, 233, 333,
431, 555, 657, 765, 905, 1019,
1158, 1251
By districts and for Chicago 46,
144, 234, 334, 432, 556, 653, 766,
906, 1020, 1159, 1252
Steel. (See Iron and steel.)
Stock exchange:
Customers’ debit balances, ete., of firms car-

rying margin accounts. .. .. 48, 146, 236, 336,
434, 558, 660, 768, 908, 1022, 1161, 1254
Discount rates on loans. . .. .. 49, 147, 237, 3317,

435, 559, 661, 769, 909, 1023, 1162, 1255
Volume of trading on N. Y. S. E.. . .50, 148, 238,
338, 436, 560, 662, 770, 910, 1024, 1163, 1256
Stocks:
Member bank holdings:

Dec. 31, 1940. 259
June 30, 1941 . 940
Prices:

Principal countries. .. ...85, 185, 277, 377,
489, 599, 717, 819, 957, 1071, 1206, 1299
United States. ... ... 50, 148, 238, 338, 436,
560, 662, 770, 910, 1024, 1163, 1256
Stone, clay and glass products:
Factory employment indexes:
Adjusted. ... .. 60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted. . . .. 62, 160, 250, 350, 448, 572,
676, 784, 924, 1038, 1177, 1270

Factory payrolls indexes. ... .. 62, 160, 250, 350,
448, 572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings. ... .. 63, 161, 251, 351, 449,

573, 667, 785, 925, 1039, 1178, 1271

Production index:
Adjusted. .56, 154, 244, 344, 442, 566, 670,
778, 918, 1032, 1171, 1264
Unadjusted. .. ... 58, 156, 246, 346, 444, 568,
672, 780, 920, 1034, 1173, 1266
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Straits Settlements:
Foreign exchange rates 83, 183, 275, 375,
487, 5917, 715, 817, 955, 1069, 1204, 1297
Surplus:

Federal Reserve Banks. .. .34, 132, 222, 322, 420,
544, 646, 754, 894, 1008, 1147, 1240

Member banks:
Dec. 31, 1940. . . 258
Apr. 4, 1941. ... . 581
June 30, 1941 ... .. .. 939
Sept. 24, 1941 ... ... .. ... ..., 1280
Selected call dates, 1936-1941. 582, 1279

Suspensions, Bank.
Sweden:
Bank of:
Condition 80, 180, 272, 872, 484,
594, 712, 812, 950 1064 1199 1292
Discount rates:
Change in ..................... 595
Monthly rate. .. 81, 181, 273, 373, 484,
595, 713, 815, 953, 1067, 1202, 1295
Gold reserves....... 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Foreign exchange rates 83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S.. .40, 138, 228,
328, 426, 550, 652, 760, 900, 1014, 1153, 1246
Open market rates 81, 181, 273, 373,
485, 595, 713, 815, 953, 1067, 1202, 1295
‘Wholesale price indexes. ... .. 84, 184, 276, 376,
488, 598, 716, 818, 956, 1070, 1205, 1298
Switzerland :
Cost of living index. ... . . 85, 185, 277, 3717, 489,
599, 717, 819, 957, 1071, 1206, 1299
Foreign exchange rates 83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297
Gold movements to and from U. S.. .40, 138, 228,
328, 426, 550, 652, 760, 900, 1014, 1153, 1246
Open market rates. ... .. 81, 181, 273, 373, 485,
595; 713, 815, 953, 1067, 1202, 1295
Retail food price index. .85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299
Swiss National Bank:
Condition. ... 80, 180, 272, 372, 484, 594,
712, 812, 950, 1064, 1199, 1292
Discount rate.. .. 81, 181, 273, 3873, 485,
595, 718, 815, 953, 1067, 1202, 1295
Gold reserves 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Wholesale price indexes 84, 184, 276, 376,
488, 598, 716, 818, 956, 1070, 1205, 1298
Tax receipts, U. S. Treasury. (See Treasury
finance: Receipts.)
Taxation:
Addresses of M. S. Eccles. .17-18, 506—510
Bank deposits, Proposal to tax. .. ... 104
Discussion of changes in Federal taxes 608, 1079
“Economic Aspects of Federal, State, and
Local Taxation” . .1098-1103
Revenue Act of 1941, Discussion of .1079
Special Report to Congress recommenda-
. tion on . 2
“Tax Savings ‘Plan” 729-731
“United States Savmgs Bonds and Tax
Anticipation Notes” .875-877
Tennessee Valley Authority:
Assets and liabilities 53, 151, 241, 341, 439,
563, 666, 774, 914, 1028, 1167, 1260
Government’s proprietary share in, 1940. 300

(See Banks: Suspensions.)
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Page
Terborgh, George:
“Durable Goods Expenditures in 1940 .
“Manufacturing Inventories During and
After the World War” .. .613-617
Territories and possessions of U. S., Banks in 1226~
1228

. 103

Textiles:
Factory employment index:
Adjusted. .. .60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted 62, 160, 250, 350, 448,
572, 676, 784, 924, 1038, 1177, 1270
Factory payrolls index .... 62, 160, 250, 3850,
448, 572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings 63, 161, 251, 351, 449,
578, 677, 785, 925, 1039, 1178, 1271
Production index:
Adjusted:
Monthly table .. .56, 154, 244, 344, 442,
566, 670, 778, 918, 1032, 1171, 1264
Revised indexes. 155, 779, 934
Unadjusted:
Monthly table. . .58, 156, 246, 8346, 444,
568, 672, 780, 920, 1034, 1173, 1266
Revised index 157, 781
Wholesale price index 66, 164, 254, 354,
453, 577, 681, 789, 929, 1043, 1182, 1275

Tobacco:
Crop reports .68, 792, 932, 1046, 1185, 1278
Manufactures:
Factory employment index:

Adjusted 60, 158, 248, 348, 446,
570, 674, 782 922, 1036, 1175, 1268
UnadJusted 62, 160, 250, 850, 448,
572, 676, 784, 924, 1038, 1177, 1270
Factory payrolls index, .. 62, 160, 250, 350,
448, 572, 676, 784, 924, 1038, 1177, 1270
Hours and earnings. . .63, 161, 251, 351, 449,
573, 677, 785, 925, 1039, 1178, 1271
Production index:
Adjusted. . 56, 154, 244, 344, 442, 566,
670, 778, 918, 1032, 1171, 1264
Unadjusted. .58, 156, 246, 346, 444, 568,
672, 780, 920, 1034, 1173, 1266
Trade establishments:
Employees:
1929-1941, adjusted estimates ....534-535
Monthly table. . .61, 159, 249, 349, 447, 571,
675, 783, 923, 1037, 1176, 1269
Transportation and public utilities:
Employees:
1929-1941, adjusted estimates 534-535
Monthly table 61, 159, 249, 349, 447,
571, 675, 783, 923, 1037, 1176, 1269
Transportation equipment:
Factory employment index:

Adjusted... .60, 158, 248, 348, 446, 570,
674, 782, 922, 1036, 1175, 1268
Unadjusted. .. ... ... 62, 160, 250, 350, 448,

572, 676, 784, 924, 1038, 1177, 1270

Factory payrolls index 62, 160, 250, 350,

448, 572, 676, 784, 924, 1038, 1177, 1270
Production indexes:

Adjusted:

Monthly table. . .56, 154, 244, 344, 442,

566, 670, 778, 918, 1032, 1171, 1264

Revised indexes 933
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Transportation equipment-—Continued.
Factory employment index—Continued.
Unadjusted:
Monthly table. ..58, 156, 246, 346, 444,
568, 672, 780, 920, 1034, 1173, 1266

Revised indexes ... 933
Treasury currency outstanding:
End of month and Wednesday figures. . 31, 129,

219, 319, 417, 541, 643, 751, 891, 1005, 1112434
End of month figures...39, 137, 227, 327, 425,
549, 651, 759, 899, 1013, 1152, 1245
Treasury finance:
Deficit. .52, 150, 240, 340, 438, 562, 665, 773,
913, 1027, 1166, 1259
Discussion of . . .89-94, 286, 605-612, 1077-1082
Expenditures:
Discussion of . ... 90-91, 93, 606, 1078
Monthly table ...... 52, 150, 240, 340, 438,
562, 665, 773, 913, 1027, 1166, 1259
General fund balance........ 52, 150, 240, 340,
438, 562, 665, 773, 913, 1027, 1166, 1259
Guaranteed obligations outstanding.. 51, 149,
239, 339, 437, 561, 663, 771, 911, 1025, 1164,

1257

Public debt:
Changes in
Gross debt.

e 89-90, 609, 1080
. 51 149, 239, 339 437, 561,
663 771 911 1025 1164 1257
Interest bearing....... .. 51, 149, 239, 339,
437, 561, 663, 771, 911, 1025, 1164, 1257

Interest on. . ....... 52, 150, 240, 340, 438,
562, 665, 773, 913, 1027, 1166, 1259
Maturities:

Discussion of. ... ..., 89, 610
Monthly table.. ..... 51, 149, 239, 339,
437, 561, 772, 912, 1026, 1165, 1258
Noninterest bearing. . ... 51, 149, 239, 339,
437, 561, 663, 771, 911, 1025, 1164, 1257
Receipts:
Discussion of .. ... .. 90-91, 94, 607, 1078
Monthly table. . .52, 150, 240, 340, 438, 562,
665, 773, 913, 1027, 1166, 1259

Revenue Act of 1941, Discussion of. .1079
Savings bonds:
Sales of .. ... .609, 1080
Staff purchases of. ... .. 405-408

“United States Savings Bonds and Tax

Anticipation Notes”. 875877
Special Report to CongreSS recommenda-
tion on
Tax notes:
Sales of . ....1081
“Tax Savings ‘Plan” ..729-831

“United States Savings Bonds and Tax
Anticipation Notes” 8758717
Trust accounts. ... .52, 150, 240, 340, 438, 562,
665, 773, 913, 1027, 1166, 1259
Treasury notes of 1890:
Cireulation. .39, 137, 227, 327, 425, 549, 651,
759, 899, 1013, 1152, 1245

Trust companies:
Dividend payment restrictions in State laws 733
Trust powers of national banks:
Common trust funds. (Ruling.)
Tucker, Henry H.

618
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Turkey:
Central Bank of:
Condition . .80, 180, 272, 372, 484, 594,
712 812 950 1064 1199 1292
Discount rate ...... 81 181 273 373 484,
595, 713, 815, 953 1067 1202 1295
Gold reserves ...... 70 170 262 362 474,
584, 702, 804, 942 1055 1191 1284
Foreign exchange rates....... 83, 183, 275, 375
Tyler, D. M .409
Union of Soviet Socialist Republies:
Bank of::
Discount rate. ... .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Gold movements to and from U. S.. .40, 138, 228,
328, 426, 550, 652, 760, 900, 1014, 1153, 1246
Gold production. .. .. 71, 171, 263, 363, 475, 585,
703, 804, 943, 1056, 1192, 1285

United Kingdom:
Bank of England:

Condition. . . . .. 77, 177, 269, 369, 481, 591,
709, 811, 949, 1063, 1198, 1291
Discount rate. ..... 81, 181, 273, 373, 485,

595, 713, 815, 953, 1067, 1202, 1295

Gold reserves...... 70 170 262 362 474,
584, 702, 804, 942 1055 1191 1284

Central Statistlcal Office. . ........ 633 636—638
Commercial banks...... 82, 182, 274, 374, 486,
596, 714, 816, 954, 1068, 1203, 1296

Cost of living index. .. ... 85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299

Dollar securities (U. S.), Mobilization of 25,

101, 385, 410

Exchange Equalization Account:
Gold reserves 70, 170, 262, 362, 474,
584, 702, 804, 942, 1055, 1191, 1284
Foreign exchange rates. ... .. 83, 183, 275, 375,
487, 597, 715, 817, 955, 1069, 1204, 1297

Gold and dollar resources:

Discussion of .8-10, 99-101, 384-388,

1222-1225
Tables of amounts. .. . .... 9, 99-101, 1222
Gold movements to and from U. S.. 40, 138, 228,

328, 426, 550, 652, 760, 900, 1014, 1153, 1246
Open market rates. ... .. 81, 181, 273, 373, 485,
595, 713, 815, 953, 1067, 1202, 1295
Retail food price index .. 85, 185, 277, 377, 489,
599, 717, 819, 957, 1071, 1206, 1299
RFC loans to Britain..... ... ... ... 386, 1223
Security prices... . .. 85, 185, 277, 377, 489, 599,
7117, 819 957 1071 1206 1299
War finance, White paper on. ... ... .. 633—638
Wholesale price indexes .... 84, 184, 276, 376,
488, 598, 716, 818, 956, 1070 1205 1298
United States Government credit agencies. (See
G.ove)rnmental corporations and credit agen-
cies,
United States Government debt.
finance: Public debt.)
United States Government deposits:
Federal Reserve Banks:
1 banks combined. .. .. 31, 129, 219, 319,
417, 541, 643, 751, 891, 1005, 1144, 1237
Each bank. .. .. 34, 132, 222, 322, 420, 544,
646, 754, 894, 1008, 1147, 1240
Member bank holdings:
All banks, call dates:

(See Treasury

Dec. 31, 1940. 258
Apr. 4, 1941 . .. 581
June 30, 1941 939
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United States Government deposits—Continued.
Member bank holdings—Continued.
All banks, call dates—Continued.
Sept. 24, 1941 .. .. ... ... ... .. 1280
Monthly table. .. .43, 141, 231, 331, 429,
553, 655, 763, 903, 1017, 1156, 1249
Selected dates, 1936-1941. .. 582, 1279
Reporting banks:
All banks, N. Y. C. and outside
N. Y. C... .45, 143, 233, 333, 431, 555,
657, 765, 905, 1019, 1158, 1251
By districts and for Chicago...47, 145,
235, 335, 433, 557, 659, 767, 907, 1021,
1160, 1253
United States Government insurance agencies.
(See Insurance agencies of United States
Government.)
United States Government securities:
“Banks’ Purchases of Government Obliga-

tions Entirely Voluntary”. 990
Bonds:
Member bank holdings:
All banks, call dates:
Dec. 31, 1940. .. 259
June 30, 1941..... .. .. ... . .. 940

Monthly table. . .42, 140, 230, 330,
428, 552, 654, 762, 902, 1016,

1155, 1248

Reporting banks:

All banks, N. Y. C. and out-
side N. Y. C... .44, 142, 232, 332,
430, 554, 656, 764, 904, 1018,

1157, 1250

By districts and for Chicago 46,

144, 234, 334, 432, 556, 658, 766,
906, 1020, 1159, 1252

.50, 148, 238, 338, 436, 560, 662,
770, 910, 1024, 1163, 1256

......... 91
Discussion of ......... 91, 612, 1082
Monthly table. . .49, 147, 237, 337, 485,

559, 661, 769, 909, 1023, 1162, 1255

Collateral security for Federal Reserve

Prices.

Yields:
Chart of

notes ................ ... . 850
Direct obligations:
Maturities ... .. 51, 149, 239, 339, 437, 561,

663, 772, 912, 1026, 1165, 1258
Volume and kind. ... 51, 149, 239, 339, 437,
561, 663, 771, 911, 1025, 1164, 1257
Federal Reserve Bank holdings:
All banks combined:
End of month and Wednesday fig-
ures. .. .. 31, 129, 219, 319, 417, 541,
643, 751, 891, 1005, 1144, 1237
June and December figures. .. 664, 772,
912, 1026, 1165, 1258
Discussion of. . 92 611 612
Each bank, Wednesday ﬁgures .34, 132,
222, 322, 420, 544, 646, 754, 894, 1008,
1147, 1240
Maturity distribution.. .33, 181, 221, 321,
419, 543, 645, 753, 893, 1007, 1146, 1239
Guaranteed obligations:
Maturities. . . 664, 772, 912, 1026, 1165, 1258
Member bank holdings:
All banks, call dates:
Dee. 31, 1940. .
June 30, 1941.

259
. 940

DECEMBER 1941

Page

United States Government securities—Continued.
Guaranteed obligations—Continued.
Member bank holdings—Continued.
All banks, call dates—Continued.
Monthly table...42, 140, 230, 330,
428, 552, 654 762 902 1016

1155 1248
Reporting banks:
All banks, N. Y. C. and out-
side N. Y. C.. . .44, 142, 232, 332,
430, 554, 656, 764, 904, 1018,
1157, 1250
By districts and for Chicago 46,
144, 234, 334, 432, 556, 658, 766
906 1020 1159 1252
Outstanding, by agencies. .51, 149 239 339,
437, 561, 663, 771, 911, 1025, 1164, 1257
Market, Discussion of... .91, 612, 1081, 1233
Member bank holdings:
All banks:

Dec. 31, 1940. 259
June 30, 1941. .. ... ... .. .. .... 940
June and December figures. .. 664, 772,

912, 1026, 1165, 1258

Maturity distribution:
Deec. 31, 1940. . ... 2569
June 30, 1941. ... ... . . ... ... 940
Monthly table . 42, 140, 230, 330, 428,
552, 654, 762, 902, 1016, 1155, 1248

Charts of.
.92, 285, 611, 832, "1082

Discussion of . .
Reporting banks:
All banks, N. Y. C. and outside
N. Y. C...... 44, 142, 232, 332, 430,
554, 656, 764, 904 1018 1157 1250
By dlstrlcts and for Chlcago 46 144,
234, 334, 432, 556, 658, 766, 906, 1020,

1159, 1252

QOutstanding, Chart of. 610
Ownership of:

Discussion of. .. ... ... .. 611, 832

Monthly table. 664, 772, 912, 1026,

1165, 1258

Prices:
National summary. . 27, 125, 216, 315, 414,
537, 640, 747, 887, 1002, 1141
Special Report to Congress recommenda-
tion on . 2
Treasury bills:
Discount rates on 49, 147, 237, 337, 435,
559, 661, 769, 909, 1023, 1162, 1255
Member bank holdings:
All banks, call dates:
Deec. 31, 1940
June 30, 1941. ... .. ... .. .. 940
Monthly table. .. 42, 140, 230, 330,
428, 552, 654, 762, 902, 1016,
1155, 1248

259

Reporting banks:

All banks, N. Y. C. and out-
side N. Y. C... .44, 142, 232, 332,
430, 554, 656, 764, 904, 1018,
1157, 1250
By Districts and for Chicago 486,
144, 234, 334, 432, 556, 658, 766,
906, 1020, 1159, 1252

Treasury notes:

Member bank holdings:
All banks, call dates:
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