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REVIEW OF THE MONTH

During the month of April, open-market
operations of the Federal Reserve System re-
sulted in an increase in Re-
serve bank holdings of United
States Government securities.
During the preceding period
of over three years, open-market operations
had effected shifts in maturities in the Sys-
tem’s portfolio but had not increased or
diminished the total holdings. In February
and March, prices of United States Govern-
ment and corporate bonds had shown sharp
declines as the result of a considerable vol-
ume of sales, which, with other developments,
had exerted an unfavorable influence on the
capital market and resulted in a sharp re-
duction in flotations of new securities.

In these circumstances the Federal Open
Market Committee on April 4 adopted the
open-market policy set forth in the following
statement issued at the close of the meeting:

“With a view (1) to exerting its influence
toward orderly conditions in the money mar-
ket and (2) to facilitating the orderly adjust-
ment of member banks to the increased
reserve requirements effective May 1, 1937,
the Open Market Committee of the Federal
Reserve System is prepared to make open-
market purchases of United States Govern-
ment securities for the account of the Fed-
eral Reserve banks in such amounts and at
such times as may be desirable. This pur-
pose is in conformity with the policy an-
nounced by the Board of Governors of the
Federal Reserve System in its statement on
January 30, 1937, which declared, with refer-

Open-market
operations

ence to the increase in reserve requirements,
that by this action the System would be
placed in a position where such reduction or
expansion of member bank reserves as may
be deemed in the public interest may be
effected through open-market operations.”

Between April 4, when this statement
was issued, and April 28, the Federal Re-
serve System increased its holdings of
United States Government obligations by
$96,000,000.

When the Board of Governors on January
30 increased member bank reserve require-
ments to the full extent authorized by law,
this action was taken for the purpose of
removing from the credit base a large vol-
ume of unnecessary reserves arising entirely
from the inflow of gold from abroad and con-
stituting the basis of a possible injurious
credit expansion. So long as member banks
had a volume of reserves far in excess of
legal requirements, the customary instru-
ments of credit policy, open-market opera-
tions and discount rates, were wholly in-
effective. This was for the reason that
withdrawals of reserves through open-market
sales could have been met by member banks
out of excess reserves without the necessity
of borrowing from the Reserve banks.
Through the elimination of about $3,000,-
000,000 of excess reserves, the Federal Re-
serve System was brought into closer contact
with the market and was placed in a position
where sales or purchases in the open market
could tighten or ease credit conditions in
accordance with the public interest. In this
way open-market operations, a far more flex-
ible instrument of credit policy than changes
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in reserve requirements, have once more be-
come an effective means of exerting the Sys-
tem’s influence on credit conditions.

In the statement issued at the time when
reserve requirements were increased, the
Board announced that the Federal Reserve
System proposed to continue its policy of
exerting its influence toward the maintenance
of easy money conditions for the encourage-
ment of full economic recovery. In harmony
with this policy, when disturbed conditions
developed in the money market in March,
the Federal Open Market Committee decided
to increase the System’s portfolio of United
States Government obligations for the pur-
pose of preventing disorderly conditions in
the money market, and also facilitating the
adjustment of member banks to the final
increase in reserve requirements.

Excess reserves of member banks, which
after the increase of 1624 percent in reserve
requirements went into effect on

Excess March 1 were $1,300,000,000, in-
reserves  creased substantially in April, and

on April 28 were about $1,640,000,-
000. Several factors contributed to this

growth in reserves. The Treasury’s balance
at the Reserve banks, which had increased
from about $200,000,000 at the beginning of
March to over $300,000,000 on March 31,
declined to below $100,000,000 by the end of
April, and these disbursements by the Treas-
ury added to the reserves of member banks.
The increase in the Reserve System’s hold-
ings of Government securities of $96,000,-
000 also resulted in additions to member
bank reserves. Member bank deposits de-
clined in the period, largely as a result of
reductions in bank holdings of Government
securities, and this reduced by about $60,-
000,000 the volume of reserves that member
banks were required to carry.

While all classes of member banks shared
in this growth of excess reserves, the central
reserve city banks showed the largest rela-

‘wide fluctuations.

tive gain. The following table, showing the
reserve position of the different classes of
member banks for the week of April 23, indi-
cates that for each class of bank taken as a
whole excess reserves for that week were
larger than the 14 2/7 percent by which
requirements increase on May 1.

ESTIMATED RESERVE POSITION OF MEMBER BANKS
[Daily averages for week ending April 23. Dollar amounts in millions}

Excess reserves
Reserve |Required 7
balances | reserves Percfent
of
Amount | required
reserves
Central reserve city banks:
New York City....._._.._. 2, 768 2,202 566 26
Chieago_....________.______ 608 473 135 29
Reserve city banks_.__________ 2,201 1,715 486 28
Country banks.__.._..__..__ 1,311 890 421 47
All member banks._._.. 6, 888 5, 280 1,608 30

Total loans and investments of weekly
reporting member banks in leading cities
showed little change in the
first three weeks of April,
following a sharp decline in
March. The March decline
reflected a substantial reduction in holdings
of Government obligations, following smaller
decreases in other months since last July.
For the period from January 6 to April 21
taken as a whole the amount of United States
Government direct obligations held by re-
porting member banks declined by $860,000,-
000, most of which was in the central reserve
cities of New York and Chicago. Holdings by
banks in other leading cities declined in
March but increased slightly in April.

Member bank
credit

Decrease in the investment portfolio of
banks in recent months has been accom-
panied by an increase in all types of loans.
Increases in real estate loans, loans to banks,
and loans on securities to customers have
been relatively small, and loans on securities
to brokers and dealers have shown rather
Most of the increase in
bank loans has reflected extension of credit
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for commercial, industrial, and agricultural
purposes, as indicated by a further growth in
so-called “other” loans and by increased
holdings of open-market paper. Holdings of
acceptances and commercial paper bought by
banks outside of New York City increased by
$76,000,000 from the first of the year to
April 21, while banks in New York City
showed a decrease of $35,000,000 in their
holdings. In the first quarter of the year an
additional $100,000,000 of bankers’ accept-
ances and commercial paper became avail-
able in the market for bank purchase.

During the past year so-called “other”
loans, which may be considered as roughly
indicative of the extension of bank credit for
commercial, industrial, and agricultural pur-
poses, have increased steadily, except for a
decline in January of this year. From early
February to April 21 their growth amounted
to $360,000,000, about half of which was in
New York City and the other half was spread
over all the Federal Reserve districts with
the largest percentage increases in the dis-
tricts of Cleveland, New York (outside New
York City), Atlanta, and Chicago. Such
loans usually increase in the early spring, but
the increase has been larger this year than
is usual for the season and larger than dur-
ing the corresponding period of 1936. This
year the increases in the agricultural dis-
tricts of Atlanta, St. Louis, Kansas City, and
Dallas were considerably larger than those
during the same period a year ago.

Demand deposits, other than Government
and interbank deposits, declined somewhat in
April at New York City banks, reflecting in
large part the sale of Government securities
to depositors. At reporting member banks
in other cities, there has been little change in
deposits since the end of last year, except for
wide fluctuations in Chicago around April
1. Time deposits have shown moderate in-
creases this year in New York City. Bal-

ances due to domestic banks, after declining
in the latter part of February and in March,
owing mainly to withdrawals to meet the
March 1 increase in reserve requirements
and the payment of Federal taxes by depos-
itors, showed little change in the first three
weeks of April. Increases occurred during
March and April in deposits due to foreign
banks, reflecting an inward movement of
short-term funds from abroad.

Prices of bonds, following sharp declines
in March and early April, recovered some-
what and at the end of April were
slightly above the lows reached
early in the month. Yields on
long-term United States Govern-
ment bonds in April averaged about 23/, per-
cent, or about 14 percent above the low level
of December. Corporate bond prices, which
had moved downward from the middle of
January to April 9, rose somewhat in the
middle of April. Prices of lower grade bonds
declined again in the last part of the month,
while the highest grade issues remained firm.
Yields on high-grade corporate bonds, as
compiled by Moody’s Investors’ Service, aver-
aged about 3.40 percent in April, approxi-
mately 34 percent above the January low.
Moody’s Baa bond-yield average of 474 per-
cent for the month, was likewise approxi-
mately 34 percent above the January low.

Security
markets

Stock prices and activity in the stock mar-
ket have both declined since the second week
of March when prices reached a new high
level. In the last week of April average
prices of common stocks reached the lowest
level since early last autumn.

The amount of credit extended to cus-
tomers by brokers carrying margin accounts,
after increasing by $200,000,000 in the six
months ending with February, increased fur-
ther during March by about $65,000,000 to
a new high level since 1931.
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In March industrial activity and employ-
ment continued to increase, the volume of
unfilled orders on producers’

Business books remained at a high
developments  Jaye], and commodity prices
in March

and April showed a further marked ad-

vance. During April prices
of commodities traded in on organized ex-
changes declined considerably both in this
country and abroad, and the general level of
domestic prices decreased slightly, while in-
dustrial production continued at about the
March level. Further details concerning
business developments in March and April
are given in the national summary of business
conditions on page 387.

Between October 1936 and March 1937
there was a general advance in wholesale com-
modity prices for the first
time since the summer of
1933. Increases in 1934
and in the summer of 1936
had reflected for the most part rising prices
of agricultural products. In March 1937
wholesale prices for both agricultural and
industrial products were at the highest level
since the middle of 1930, as is shown in the
chart.

Recent course
of domestic
commodity prices
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Prices of industrial raw materials and
semifinished goods advanced from October to
March more than those of finished goods,
increases in nonferrous metals, iron and
steel, lumber, wool, hides, and rubber being
particularly large. Building materials as a
group increased sharply. Grains, livestock,
and other farm products also advanced in this
period and foods showed some increase.

The general advance in prices from Oec-
tober to March was the result chiefly of a
large volume of domestic and foreign buy-
ing, both for industrial and armament pur-
poses. Increased purchases by consumers,
replenishment of stocks of goods by manu-
facturers and distributors, and additions to
plant and equipment were important factors
in the increased demand. During this period
production increased, in some instances to
capacity levels, but the increase in orders was
larger. Consequently a considerable volume
of unfilled orders accumulated and in many
instances buyers were not able to obtain
prompt deliveries. These conditions brought
about price advances and stimulated specu-
lative buying, particularly of basic raw ma-
terials and semifinished products. Increases
in prices of raw materials have resulted in
increased costs for manufacturers of finished
products, except to the extent that materials
used had been purchased earlier at lower
levels. Costs have also been increased by
advances in wage rates, and to some extent
by the increasing use of less efficient plant
and equipment. Fuel prices generally have
shown little change, and in some instances
costs have been reduced by refunding oper-
ations, reductions in freight rates, and fuller
utilization of plant. Output of many min-
erals and manufactures is being expanded to
meet increased demands and production of
new and more efficient machinery has con-
tinued to increase.

The advance in prices of agricultural com-
modities has reflected increased consumer
incomes and reduced supplies resulting in
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part from the drought last summer. Reports
on intentions to plant indicate that crops this
season may be considerably larger than in
1936, partly in response to the higher prices.

As a result of recent increases in wage
rates, payrolls have continued to increase
more than the number of persons employed.
In the two years prior to October 1936 the
more rapid increase in payrolls than in em-
ployment had reflected chiefly increases in the
average number of hours worked. Since last
October average hours for manufacturing in-
dustries as a whole have remained practically
unchanged at slightly over 40 hours per week.
Currently employment and payrolls in manu-
facturing are both at about the 1923-1925
average.

The larger volume of payrolls, increased
corporate dividends, and higher farm incomes
have been important factors in increasing the
dollar volume of consumers’ expenditures.
While there has been a rise in rents, in prices
of food and clothing, and in some other living
costs, a considerable part of the increase in
expenditures by consumers has been reflected
in an increase in the volume of goods pur-
chased.

Advances in commodity prices have not
been confined to the United States, but have
been world-wide. The chart
shows the course of whole-
sale prices during the past
two years in a group of foreign
countries which have relatively few exchange
or price controls and which, therefore, are di-
rectly influenced by world developments. The
upper half shows England, Japan, and
Sweden, the last of which may be taken as
typical of smaller countries in the so-called
sterling area. The lower half shows France,
Netherlands, and Switzerland—all members
of the former gold bloc.

Wholesale
prices abroad

In each of the six countries shown the ad-
vance in prices has quickened since the mid-
dle of 1936. In each, industrial raw mate-

rials or international commodities in general
appear to be the chief factor in the rise.
Typical commodities are nonferrous metals,
iron and steel, timber, rubber, textile fibers,
and cereals. .In Japan, where the decline in
the exchange value of the currency has gone
farthest, prices are now 10 percent above
the 1929 level. The rise in England and
Sweden has been less rapid, but in both these
countries the price level of industrial raw
materials and semimanufactures is now as
high as in December 1929, and wholesale
prices in general are at levels, relative to
the predepression period, well above those
in the former gold-bloc countries.
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Prices in the gold-bloc countries were de-
pressed during the long struggle to maintain
established exchange parities. Following
the sharp downward adjustment in the ex-
change rates of all three countries last Sep-
tember, a rise in prices occurred which has
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since continued under the stimulus of rising
world markets. The course of French prices,
however, differs from the movement of
prices in Switzerland and Netherlands. The
sustained rise began at an earlier date, and
the recent movement has been more rapid.
The rise of French prices beginning in the
summer of 1935 appears to have been due to
the short crops in that year and the agricul-
tural policies of the government. It reflected
domestic rather than international conditions.
Early in 1936 the upward movement in agri-
cultural prices was interrupted, but later in
the year it was resumed, and in addition a
general increase in labor costs caused indus-
trial prices to advance. The continuance of
developments in the labor field, readjustment
of the French franc, rising world prices for
raw materials, and greater business activity
appear to be the chief factors in the further
increase of French prices to a level 50 percent
above that which obtained a year ago.

The strengthening of raw material mar-
kets, which has found reflection in the price
levels of the industrial
Improved position countries, has considerably
of the raw material ;1 oved the position of
those countries that produce
raw materials. Exports from these coun-
tries have been expanding since 1933, and
the recent sharp advance in prices has ac-
centuated the effects of the increased volume
of commodities sold. Most of these countries
have used their increased purchasing power
to enlarge their purchases of manufactured
goods in world markets, and some have been
enabled to make reductions in their out-
standing foreign indebtedness. To some ex-
tent reserves of gold and foreign exchange
have been strengthened and free exchange
markets widened. As a group these countries
appear to be in a considerably better interna-
tional position today than at any time within
the past seven years.

The general level of domestic wholesale
prices advanced 7 percent from October to
March and indexes for all
the major groups except
fuel and lighting materials
increased substantially in
this period. The extent of recent changes
is shown in the accompanying table, in which
the groups are arranged in order of their
levels last October relative to 1926, the base
period.

Domestic price
changes by
commodity groups

WHOLESALE PRICES

(1926 == 100)
Per-
October | March

centage

1936 1937 change
Hides and leather products..__ ... ... _. 96 104 +8
Metals and metal products 87 96 +10
Building materials - 87 96 <410
Farm produets__________.____._________ 84 94 “+12
Foods. e 83 88 +6
All commodities.._.___ . _____._____. 82 88 —+7
Chemicals and drugs______..._.________ 82 88 +7
Housefurnishing goods_.....___.__ 82 88 +7
Fuel and lighting materials 77 76 —1
Textile products.. ... __..______ - 72 7 +8
Miscellaneous. ... _____________._.___.. 72 80 +11

Source: Bureau of Labor Statistics.

The advance of 10 percent in prices of
metals and metal products represented sharp
increases in nonferrous metals and
in iron and steel, while such fin-
ished products as automobiles and
agricultural implements remained unchanged.
Copper, which in October was at 93/, cents a
pound as compared with a depression low of
about 5 cents, increased to 17 cents at the end
of March. This price was the highest since
the early part of 1930 and was above the
level of most of the 1920’s. The advance was
due in part to exceptionally heavy foreign
as well as domestic demand and to the re-
duced level of stocks reached last autumn.
Both domestic and foreign production have
increased considerably since the middle of
1936 and producer restrictions on output
abroad have been removed. In April copper
prices declined both in this country and
abroad, the domestic price reaching 14 cents
a pound. Zine, lead, and tin prices, which

Metals
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also had increased sharply, declined consider-
ably after the middle of March.

Heavy demand for iron and steel products
has been general among industrial nations
and has reflected further increases in de-
mands for industrial purposes as well as for
armaments. Exports of machinery and
other steel products from this country have
continued the increase under way for several
years. The bulk of the demand, however,
has been from domestic consumers, with a
rising volume of orders from the machinery
industry, the railroads, the automobile indus-
try, and many other sources. By October
steel output had increased to 77 percent of
capacity and prices of finished steel, scrap,
and coke had also advanced. By March out-
put was at 88 percent of capacity, prices of
scrap and finished steel had increased further
by a substantial amount and there had been
a considerable advance in pig iron prices. In
April, production continued to expand but
prices of scrap declined and announcement
was made that steel prices for third quarter
delivery would be unchanged.

Building materials prices by March had
advanced to the 1929 level, while the all-com-
modity index was 7 points lower
than in that year. The advance
of 10 percent in this group after
October reflected to some extent
the sharp increases in prices of nonferrous
metals and structural steel but to a much
larger extent rapid advances in the price of
lumber. Lumber supplies available on the
market were reduced last winter by the mari-
time strike on the West Coast and by unusual
weather conditions. In March production
increased more than seasonally. With a
larger volume of residential building, and
larger demand for other purposes, the use of
lumber has increased considerably from the
extremely low level of the depression period,
but it is still less than in pre-depression years.
Cement prices have shown little change since

Building

materials

the beginning of 1934 but are slightly higher
than in 1929.

Data collected by the Home Loan Bank
Board indicate that the increases in prices
of building materials, together with increases
in wage rates, have resulted in a large in-
crease in costs of home construction since
last summer and that since the latter part of
1936 increases in costs have been general
throughout the country. Rates on mortgage
money, on the other hand, have continued to
decline.

Increases in prices of furniture, rugs, and
stoves have accounted for most of the 7
percent advance since last October in the
housefurnishings group.

In the nondurable goods industries also
prices for both raw materials and finished
goods have advanced. De-
mand for these products
was large in this period, and
production of finished goods showed a further
increase to about the same volume as in 1929.
Also, by last autumn stocks of leading raw
materials used in these industries had been
reduced to relatively low levels, principally
by increased consumption and, in the case
of some farm products, by drought condi-
tions. With active demand and reduced
supplies materials such as wool, hides and
leather, rubber, and wood pulp have shown
large price advances. Rayon, silk, and cotton
prices have also advanced but are much
lower than in 1929. Prices of woolen and
worsted goods have advanced about 15 per-
cent, and cotton goods have shown a similar
increase following some rise during the sum-
mer of 1936. Advances reported for clothing
prices have thus far been smaller than in
textile yarns and fabrics, reflecting in part
pricing on the basis of costs of materials
purchased earlier and the fact that other
costs have not advanced to the same extent
as prices of materials.

Nondurable goods
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The increase of 8 percent since last autumn
for hides and leather products represents
increases of 22 percent for hides and skins,
14 percent for leather and 4 percent for shoes
and other leather products. Shoe production
has in recent months been the largest on rec-
ord, and output of leather is at pre-depres-
sion levels. Since last autumn the Govern-
ment has disposed of most of the substan-
tial volume of hides purchased two years
earlier,

The principal factors in the increase shown
for miscellaneous products have been a sharp
rise in the price of rubber and substantial
increases for automobile tires and pulp and
paper. Rubber export quotas of producing
countries have been repeatedly enlarged, but
supplies have not become available rapidly
and prices advanced from 17 cents per pound
in October to 27 cents at the end of March.
Since that time the price has declined and in
the last week of April reached 21 cents.

Altogether commodities other than farm
products and foods have accounted for about
one-half of the increase in the
all-commodity index since Oc-
tober, and the other half of
the increase has been in live-
stock and products and other farm products
and foods. This is indicated on the accom-
panying chart based on data supplied by the
Bureau of Labor Statistics. The chart also
shows that movements in prices of livestock
and their products were responsible for most
of the changes in the index for all commodities
from the beginning of 1934 until the autumn
of 1936. The figures in the chart are expressed
in terms of points in-the all-commodity index,
so that it is possible to see how much of the
movement in the general level is accounted
for by changes in each of the groups shown.

Farm products
and foods

Changes in prices of livestock and their
products since the beginning of 1934 have
reflected many influences, including increases
in consumer income throughout the period,

severe drought in the summers of 1934 and
1936, Government purchase of cattle and
sheep in the summer of 1934, and the process-
ing tax on hogs, which began in November

WHOLESALE PRICES
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products and foods. The new livestock group contains the com-
modities in the “livestock and poultry”, ‘“meats”, and “dairy prod-
ucts” subgroups and also lard, eggs, and wool. The latest figures
shown are for March 1937.

1933 and was removed in January 1936. The
advance in prices of livestock and their prod-
ucts since the drought last summer has been
considerably smaller than in the correspond-
ing period following the drought of 1934.
Prior to the recent drought prices were much
higher than in the early part of 1934 and
during the drought period marketings were
lighter. Except for the first half of 1934 and
the early part of 1936, prices of livestock and
meats have moved closely together. Prices
of dairy products have been generally more
stable, and in both 1934 and 1936 rose more
promptly than those of livestock and meats
in response to the reductions in feed supplies
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by drought conditions. With unusually large
consumption of wool and reduced stocks,
there was a substantial advance in wool
prices toward the end of last year, and im-
ports have increased considerably.

Movements in prices of other farm prod-
ucts and foods, principally cotton, grains
and products, tobacco, vegetables, and fruits,
have reflected primarily increased consumer
incomes, drought conditions in 1934 and
1936, and crop control programs. Stocks
of cotton in the United States, which
amounted to 10,000,000 bales in August 1932,
have been sharply reduced and the Depart-
ment of Agriculture estimates that stocks in
August 1937 will be about 4,500,000 bales.
Holdings of cotton by Government agencies
have been reduced from a maximum of
6,500,000 bales to about 1,750,000 bales on
April 22. The price of cotton, which had been
around 12 cents a pound for three years,
reached 143/, cents at the end of March, then
declined by about a cent and a half in April.
Private estimates indicate that cotton acreage
is being increased substantially this year.

Wheat prices have advanced materially in
recent years. Since December hard winter
wheat has been around $1.40 a bushel as com-
pared with $1.20 last autumn and $1.05 a year
ago. Domestic stocks have been reduced
by a series of small crops and are now at the
lowest level since 1926. The Department of
Agriculture estimate of the winter wheat
crop indicates a yield of 656,000,000 bushels,
about 140,000,000 more than last season.
The spring wheat crop is also expected to
be larger than last season and it appears that
the total crop will be considerably in excess
of domestic requirements. World output
last year was small, and with active demand
prices abroad have advanced more sharply
than in this country, so that currently, for
the first time in four years, prices of winter
wheat in this country are approximately ad-
justed to an export basis. As a result of
reduced supplies, prices of feedstuffs have

been unusually high this season and domestic
supplies have been supplemented by imports.

Since last October costs as well as prices
have been rising in many industries, but the
movement of various costs has
not been uniform. Higher costs
have resulted in part from in-
creased prices of materials, but
wage rates have also advanced, and in some
lines, particularly those in which production
has been close to capacity, less efficient plants
have been brought into use. In other in-
stances fuller utilization of plants, made pos-
sible by an increasing volume of production,
has been a factor lowering costs per unit.
Fuel prices have shown little change. Rail-
road freight rates on some commodities were
reduced at the end of 1936 when the emer-
gency rates granted in 1935 were discontin-
ved. Interest charges have been lowered in
many cases by refunding operations.

Costs and
wages

Wage rates have increased substantially
since last October, following a period of
about two years during which they had in-
creased only slightly. The principal increases
have been in manufacturing industries, but at
public utilities, metal mines, and oil fields
wages advanced somewhat in the latter part
of 1936 and early this year, and at bituminous
coal mines wages were increased considerably
in April. Wages paid in the building in-
dustry also have increased in recent months,
while in wholesale and retail trade average
hourly earnings have remained practically
unchanged.

Average hourly earnings increased in No-
vember and December at meatpacking estab-
lishments, at plants producing steel, ma-
chinery, automobiles, textiles, and chemicals,
and in several smaller manufacturing indus-
tries. Since the first of the year wages have
been raised further in the steel, automobile,
and machinery industries, and there have
also been advances in the clothing, leather,
rubber tire, nonferrous metals, and petro-

leum industries.
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For manufacturing as a whole the increase
in wage rates from October to March was
about 7 percent. Changes by industries are
shown in the following table:

AVERAGE HOURLY EARNINGS IN MANUFACTURING
INDUSTRIES

(Cents per hour)

. Per-
October | March | centage
1936 1937 change
All industries*_.__ 57.7 615 +7
Durable goods.___. 61.8 67.0 +8
Nondurable goods 53.7 55.6 +4
DURABLE GOODS
Iron and steel and produects___.________ 62. 4 69.0 +11
Blast furnaces and steel works. - 66.4 74.8 +13
Machinery_ .. ... . ______ 61.2 65.8 +8
Transportation equipment._. 4.7 82.8 +11
Automobiles._____._._..____ 76.0 85.7 -+13
Railroad repair shops_....___._ 69. 1 68.9 **
Nonferrous metals and product 56.3 611 +9
Lumber and products.___.__._ 47.1 48.6 +3
Stone, clay and glass produets......____ 56.3 59. 5 46
NONDURABLE GOODS
Textile fabries__________________________ 43.5 45.5 +5
‘Wearing apparel_____. 52.7 53.1 +1
Leather and products 50.8 52,6 +14
Food products* _ 55.1 58.3 +6
Meatpacking...__._ 56.1 60. 8 +8
Tobacco manufactures 41.0 42.8 +4
Paper and printing 69.8 7.4 42
Chemieals.__.______ __ . . ___ 56. 4 59.8 +6
Petroleum refining__ . 83.5 88.3 +6
Rubber products._ ... ______ I 71.1 73.9 44
Tiresand tubes_______________________ 88.1 93.0 +6

* Excluding canning and preserving.
** Less than one-half of one per cent change.
Source: Bureau of Labor Statistics.

Appointment of Class C Directors at Federal
Reserve Banks

On April 1, 1937, Mr. Carlyle Thorpe was
appeinted as Class C Director of the Federal
Reserve Bank of San Francisco for the un-
expired portion of the three-year term ending
December 31, 1939.

On April 22, 1937, Mr. F. W. Peck was
appointed as Class C Director of the Federal
Reserve Bank of Minneapolis for the unex-
pired portion of the three-year term ending
December 31, 1939.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled April 24 and released for publication April 26]

In March industrial activity continued to
increase and payrolls at factories and mines
showed a substantial rise. Prices of basic
commodities after advancing rapidly in
March declined in the first half of April.

Production and employment.—Industrial
production increased from February to March
and the Board’s seasonally adjusted index
- advanced from 116 percent of the 1923-1925
average to 118 percent. The rise reflected a
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sharp increase in output of minerals, chiefly
coal, and an increase of somewhat more than
the usual seasonal amount in manufacturing.
The larger output of coal in March was due
in part to stocking by consumers in anticipa-
tion of a possible strike at bituminous coal
mines on April 1 when the agreement between
mine operators and the miners’ union expired.
A new agreement was reached on April 2 but,
owing partly to the previous accumulation of
stocks, production in the first ten days of
April showed a sharp decline. During March
activity at steel mills increased seasonally and
in the first three weeks of April was over 90
percent of capacity. In the automobile in-
dustry output showed about the usual sea-
sonal increase in March and the first three
weeks of April, considerable fluctuations dur-
ing this period being largely in response to
developments in the labor situation. Lumber
production expanded considerably in March,
and there was a sharp rise in output of non-
ferrous metals. Cotton consumption, which
has been at an unusually high level in recent
months, increased further in March and in
actual amount was larger than in any pre-

vious month. Production at woolen mills and
shoe factories continued in large volume.

Value of construction contracts awarded
in March, as reported by the F. W. Dodge
Corporation, was at about the same level as
in February and substantially higher than a
yvear ago. Privately-financed work increased,
while the amount of publicly-financed work
continued to decline. The increase in pri-
vately-financed projects reflected a larger vol-
ume of residential building and of factory and
commercial construction.

Employment and payrolls increased by
considerably more than the usual seasonal
amount between the middle of February and
the middle of March. The expansion in pay-
rolls was larger than in employment, reflect-
ing in part a further rise in wage rates. In
manufacturing, the principal increases in em-
ployment were in industries producing dur-
able goods, particularly steel, machinery, and
lumber. The number employed in the pro-
duction of nondurable manufactures showed
slightly more than the usual seasonal rise.

FACTORY EMPLOYMENT AND PAYROLLS

PER CENT-
120

PER CENT
120

208 1™

R 10

I \
= i
\ ﬂ
1 i f ¥
. Employment ;
60 “‘\ p IY A\ /\\M/\/\ ) N
~ XY
:\\N / a4 Y
70 = i " :"\ 2
~, i P el
™, '\/\J . FYY

A Y

\
Payrolls A

I

1o

100

100

=L

90

90

80

70
60

80
50

50

40

T\‘ 40

30 30

1929 1930 1931 1932 1933 1934 1935 1936 1937

Monthly indexes of number employed and payrolls at factories,
unadjusted for seasonal variation, 1923-1925 = 100.

Distribution.—Distribution of commodities
to consumers showed about the usual sea-
sonal increase from February to March.
Mail-order sales expanded considerably but
the rise in department store sales was less
than seasonal, considering the early date of
Easter this year.

Commodity prices.—Prices of nonferrous
metals, steel scrap, rubber, cotton, and wheat,
which had advanced rapidly in March, de-
clined considerably in the first half of April.
Since the middle of March prices of coke, tin
plate, and rayon have advanced and there
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have been smaller increases in a wide variety
of other industrial products. Dairy products
have declined, reflecting in part seasonal de-
velopments.
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Bank credit.—1In the four-week period from
March 24 to April 21 excess reserves of mem-
ber banks increased from $1,270,000,000 to
$1,590,000,000, reflecting principally dis-
bursements by the Treasury from balances
with Federal Reserve banks and purchases of
U. S. Government obligations by the Federal
Reserve System. The bulk of the increase in
excess reserves was at banks in New York
City and Chicago.

Total loans and investments of reporting
member banks, which had declined sharply in
March, reflecting sales of U. S. Government
obligations, showed little change in the two
weeks ending April 14. Loans to brokers and

dealers in securities declined from the middle
of March to the middle of April, while other
loans, which include loans for commercial,
industrial, and agricultural purposes, showed
a substantial increase. These loans have in-
creased almost continuously over the past
year.
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Demand deposits, after declining in March,
increased somewhat in the first half of April,
and there was an increase in foreign bank
balances, reflecting an inward movement of
short-term funds from abroad.

Money rates.—The rate on prime commer-
cial paper advanced from 3/, percent to 1 per-
cent in the latter part of March. Bond yields,
which had advanced sharply in March, showed
no pronounced change in the first three weeks
of April.
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MEMBER BANK RESERVES AND RELATED ITEMS
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS
1937 1936 Annual averages
Mar. | Feb. | Jan. || Mar, | Feb. [ Jan. 1936 1935 1934 1933 1932 1929
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank credit—total........... ... .. ... 2,485 2,484| 2,493 |1 2,484 || 2,481 | 2,475 | 2,502 | 2,429 | 2,077 { 1,459
Bills discounted... 3 6 8 6 6 7 36 283 521 952
Billsbought_ ... . ... ... 3 5 5 5 4 5 25 83 71 241
U. 8. Government securities . 2, 430 2,430] 2,430 | 2,430 || 2,430 | 2,431 | 2,432 | 2,052 | 1,461 208
Monetary gold stocK...o. ... _. 11,310 || 10,172|10,163 {10,158 {|10,578 | 9,059 | 7,512 | 4,059 | 3,952 | 3,996
Treasury CUITONCY - oooeeoeeceoeee 2, 531 2,502 2,495 | 2,486 |{ 2,503 | 2,478 | 2,381 | 2,271 { 2,006 2,015
Money in eirculation. .. __.__..._.___..___ 6, 400 5,857t 5,779 | 5,757 [{ 6,101 | 5,585 { 5,403 | 5,576 | 5,328 | 4,476
Treasury cash... 2 450 2,518] 2,515 | 2,564 || 2,474 | 2,791 | 2,798 288 236 207
Treasury deposits with F. R. banks. 200 760| 466 404 446 128 81 55 39 22
Nonmember deposits and other accounts 560 603| 584 533 551 507 438 497 407 406
Member bank reserve balances:
17 D 8,716 5,420] 5,808 | 5,780 || 5,989 | 5,001 | 3,676 | 2,343 | 2,114 | 2,358
Excess 2,003 2,653} 3,038 | 3,033 || 2,512 | 2,460 | 1, 564 528 256 43
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars
Total loans and investments._..___.___..__.______...._ 22, 610 22,600 |22, 734 ||721, 449)21,053 {20, 928 1122, 064 [19, 997 (18, 672 [17, 505 |19,080 | 22, 599
Loans to brokers and dealers in New York City.| 1,078 982 993 995 901 923 969 820 815 591 337 | 1,405
Other loans on securities.... 2,242 | r2,274] 2,230 | 2,247 || 2,267 | 2,301 | 2,711 ) 3,343 | 4,508 [ 6,251
All other loans 5,763 || 4,957 4,850 | 4,910 || 5,226 | 4,907 { 4,965 | 5,222 | 6,578 9, 231
9, 263 8,737| 8,708 | 8,590 ([ 9,080 | 7,980 | 6,856 | 5,228 | 4,413 | 2,865
Fully guaranteed. 1,230 {| 71,248} 1,194 | 1,155 | 1,250 928 | €325 | o |ececoc)eoceaes
Other securities. ..o ooooooocooo. 3,243 I} 3,238| 3,170 3 094 [[ 3,272 | 3,053 |<3,000 | 3,121 | 3,245 | 2,847
Reserve with Federal Reserve banks__.._.__. 5,202 || 4,361 4,782 4, 773 || 4,799 | 4,024 | 2,875 [ 1,822 | 1,673 | 1,725
Cashinvault ... ___..__..____ 401 7365 356 354 383 326 271 240 214 248
Balances with domestic banks 2,307 2,334( 2,335 2,336 || 2,358 | 2,112 | 1,688 | 1,322 | 1,250 1,142
Demand deposits—adjusted......__._ 15,516 |{713, 882(14, 064 113, 824 |{14, 619 12 729 (O] 0] ) (1)
Time deposits (excluding interbank)2___ 5,052 4,923| 4,893 | 4,892 || 4,999 4, 883 | 4,937 | 4,946 | 5,666 | 6,788
Deposits of domestic banks3_______. 6 085 [} r5,650| 5,647 | 5,620 || 5,810 | 4,938 | 3,814 | 2,822 | 2,772 | 2,787
BOrTOWIDgS. oo 3 13 2 2 5 6 115 674
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum
Commercial PAPeT. - . .o cccacccnean 88 .75 .75 L7580 .76 .75 .75 76| 102 172t 2.73 5.85
Stock exchange call loans.. 1.00 | L1001} 10O .75 .75 .75 .91 56 100 1.16) 2.05 7.61
U. S. Treasury bills____.__..__ .58 .38 .36 L1 .08 .10 .14 .14 .26 .52 .88 i
U. 8. Treasury bonds, long term______________ 2.50 | 2.31| 2.29 2.54] 2,62 2.681( 247 2.70| 3.10| 3.31| 3.65 3.60
Corporate high grade bonds (Moody’s Aaa)__ 3.32| 3.22| 3.09 3.29] 3.32¢ 3.37 3.24| 3.60| 4.00| 4.49| 5.01 4.78
CAPITAL ISSUES Amounts per month; in millions of dollars
382 497 603 r763 303 r401 518 392 180 89 146 959
185 168 r241 r128 107 123 164 121 116 60 100 841
197 329 362 r635 196 278 354 270 64 29 46 118
319 354 299 595 195 266 382 189 41 32 54 781
138 130 95 59 13 65 99 34 15 13 27 667
181 225 204 536 181 201 282 155 26 18 27 115
PRICES Index numbers
Common stocks (1926=100) .- o voueroeo. 130 130 126 109] 106 100 111 78 72 63 48 190
Wholesale commodity prices (1926=100):
All commodities. 88 86 86 80 81 81 81 80 75 66 65 95
Farm products__ 94 91 91 77 80 78 81 79 65 51 48 105
oods._____.__.___.. 88 87 87 80, 83 84 82 84 71 61 61 100
Other commodities.. 86 <84 83" 79 79 79 80 78 78 71 70 92
Retail food prices (1923-25=100) 85 85 85 80 81 82 82 80 74 66 68 105
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-26=100
Industrial production_._.__._ ... . ________________ r118 116 114 93 94 97 105 90 79 76 64 119
Manufactires. . oo e oo crceomaccrcceaman ?117 116 115 93 92 96 105 90 78 75 63 119
Minerals. . oo e ?127 115 109 97 111 104 104 91 86 82 71 115
Construetion—total ... ... »55 62 63 47 52 62 55 37 32 25 28 117
Residential ... ___ . .. _________.._ P45 47 45 26 25 25 37 21 12 11 13 87
All other_._._... 64 75 77 63 75 92 70 50 48 37 40 142
Factory employment.. »101 100 99 88 87 89 92 86 83 72 66 1056
Factory payrolls (unadjust 2101 96 91 7 74 74 82 71 63 49 46 109
Freight-car loadings_._._____ N 83 80 80 66 70 70 72 63 62 58 56 106
Department store sales.. . voecooocomocamcaeecaarnan 93 95 93 84 83 81 88 79 75 67 69 111
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, including re-exports_. ... oo )i 233 222 19¢] 182 99 11 205 190 178 140 134 437
General imMpPorts_ oo 278 240 19¢ 193 187 202 1 138 121 110 367

# Preliminary.

¢ Partly estimated.

r Revis

ed.
1 Figures not available. 2 Include time deposits of banks, domestic and foreign, 1929-1934.

¢ Corrected.
3 Do not include time deposits 1929-1934.
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LAW DEPARTMENT

Amendment No. 9 of Regulation T—Effective April

23, 1937,

The Board recently adopted an amend-
ment to its Regulation T, which relates to
the extension and maintenance of credit by
brokers, dealers and members of national se-
curities exchanges. The amendment, which
became effective April 23, 1937, reads as fol-
lows:

“Section 5 of Regulation T is hereby amended by
striking out the date ‘July 1, 1937’ in subsections (c)
and (d) of said section and substituting therefor the
date ‘January 1, 1938°.”

The principal effect of this amendment is
to extend from July 1, 1937, until January 1,
1938, the period within which brokers and
dealers subject to Regulation T may hold un-
registered securities as additional collateral
in certain circumstances, such collateral being
held merely for the brokers’ or dealers’ own
protection and without being given any loan
value or serving as the basis for any addi-
tional credit.

Necessity of Reserves against Deposits Securing Loans
of Government Securities.

The Board of Governors has recently, con-
sidered the question whether deposits re-
ceived by a member bank as collateral to loans
of United States Government securities con-
stitute deposits against which reserves are
required to be carried with the Federal Re-
serve bank of the district.

It was understood that the member bank
lends United States Government securities to
certain of its customers who are dealers in
securities and as collateral for such loans ac-
cepts deposits from the customers. The
agreement under which the loans of United
States Government securities are made con-
tains, among others, the following provisions:

“To secure re-delivery as outlined in the preceding
paragraph, and to secure performance and payment
by you of any other of your obligations to us, you
have deposited with us $ in cash and
the following securities:

“Upon failure to make re-delivery as required
above, we shall be entitled, at our option, to retain
said cash and securities deposited by you as our
absoyl’ute property in lieu of the securities loaned to
you.

It was suggested that, so long as the bank’s
records indicate that the deposits made under

this agreement are segregated for this par-
ticular purpose, the funds should be con-
sidered as collateral and not as deposits sub-
ject to reserve. It appeared, however, that
the funds on deposit are mingled with the
bank’s other general assets.

In a ruling published at page 572 of the
Federal Reserve Bulletin for 1922, the Board
took the position that all funds received by a
bank in the course of its commercial or fidu-
ciary business must be considered as deposits
against which reserves are required to be car-
ried, unless such funds are trust funds and
are actually segregated from the other assets
of the bank. Since the date of the above rul-
ing, the principle stated therein has been
applied on a number of occasions and was re-
cently applied in a ruling published at page
113 of the Federal Reserve Bulletin for Feb-
ruary, 1937.

Since it appeared that the deposits in ques-
tion create an ordinary debtor-creditor rela-
tionship between the bank and the customer
and that the funds on deposit under the ar-
rangement referred to above are not trust
funds and are not actually segregated from
the other assets of the bank, the Board ex-
pressed the view that the provisions of sec-
tion 19 of the Federal Reserve Act require
that reserves be carried against these de-
posits.

Quorum of Trust Investment Committee of National
Bank ; Written Approval of Transactions by Major-
ity of Committee Without Meeting of Committee.

The Board recently considered two ques-
tions relating to the provisions of the Board’s
Regulation F pertaining to the trust invest-
ment committees of national banks.

The first question presented was whether
it is proper for a national bank to provide
that two of the six members of its trust
investment committee shall constitute a
quorum. In answer to this question, the
Board expressed the opinion that a majority
of the committee is necessary to constitute a
quorum in order to comply with the require-
ments of the regulation. In this connection,
the Board stated that the underlying purpose
of the provisions of the regulation pertaining
to trust investment committees was to pro-
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vide: (1) that collective rather than individ-
ual judgment govern the investment of trust
funds; and (2) that responsibility for the
investment of trust funds be definitely placed
in a committee functioning as such, rather
than in two or more officers acting as indi-
viduals.

The second question presented was whether
it is proper for a national bank to provide
that trust investments may be made or dis-
posed of upon written approval of a quorum
of its trust investment committee without
a meeting of the committee. The Board
stated that it does not consider it inconsistent
with the purposes of the pertinent provisions
of Regulation F, and will not deem it a viola-
tion of such regulation, for trust investments
to be made or disposed of upon written ap-
proval by a majority of the members of the
trust investment committee, provided such
action is promptly reported to the committee
and the report incorporated in its minutes.

Investment of Funds of Various Trusts by National
Bank in Notes Constituting Part of Series Secured
by Same Deed of Trust.

The Board recently considered an inquiry
from a national bank presenting the question
whether it is in conflict with the requirements
of the Board’s Regulation F for the bank to
pursue the practice of purchasing from time
to time for its various trusts one or more of
a series of notes of the same obligor and
secured by the same deed of trust on real
estate, without purchasing all of the notes.
The bank in its own right has no interest in
any of the series of notes and such notes are
purchased after an independent appraisal on
behalf of the trust department.

The Board stated that the only provisions
of Regulation F which might be construed as
prohibiting such a practice are those con-
tained in section 12 of the regulation, which
are to the effect that securities and invest-
ments of each trust shall be kept separate
from those of all other trusts. The Board
expressed the opinion, however, that such
provisions do not forbid the investment of
trust funds in the manner deseribed ; it being
understood, of course, that in any case the
investments are otherwise proper invest-
ments for particular trusts in view of all
the circumstances relating to each trust and
that such investments are not otherwise sub-
ject to criticism.

Renewal of Real Estate Mortgage Notes Held by Trusts
of National Bank at Time of Effective Date of
Latest Revision of Board’s Regulation F.

The Board recently considered an inquiry
from a national bank relating to the renewal
for trust accounts of real estate mortgage
notes purchased prior to June 1, 1936,
through a corporation which is principally
owned by a director of the bank or his im-
mediate family. Prior to such date the bank
invested funds of trusts administered by it
in real estate mortgage notes purchased
through such corporation and the corpora-
tion receives a commission from the borrower
as compensation for securing the renewal of
such notes from time to time. The question
presented was whether the renewal of the
notes is forbidden by provisions of section 11
of the Board’s Regulation F, added to the
regulation when it was revised effective June
1, 1936, which provide that trust funds held
by a national bank shall not be invested in
property acquired from directors, officers, or
employees of the bank or their interests.

The Board stated that such provisions re-
late to the investment of trust funds and do
not require that assets which had already
been acquired at the time of the effective
date of the revised regulation shall be re-
moved from trusts held by a national bank.
The Board further stated that it does not feel
that a renewal of a note held as an asset of a
trust at the time of the effective date of the
revised regulation should be considered as
an investment of trust funds within the
meaning of such requirements of the regula-
tion. The Board expressed the opinion,
therefore, that the regulation does not pre-
vent the renewal of the notes held by trusts
as described above; it being understood, of
course, that the investments are otherwise
proper investments for particular trusts in
view of all of the circumstances relating to
each trust and that such investments are not
otherwise subject to criticism.

Application of Regulation U to a Loan to a Securities
Dealer for the Purpose of Purchasing Both Regis-
tered and Unregistered Stocks.

The Board recently considered a question
as to whether a certain loan to be made to a
securities dealer and secured by stocks should
be considered to be a loan for the purpose of
purchasing or carrying stocks registered on
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a national securities exchange, and thus be
considered to be subject to Regulation U.

It appeared that the proceeds of the loan
would not be employed immediately but
would be kept available for use in acquiring
registered or unregistered securities. The
securities were only to be acquired when a
quick sale was in prospect and they would be
disposed of promptly. The securities pur-
chased were often unregistered securities,
but some registered stocks were so purchased
and the inquiry was, in effect, whether such
purchases of registered stocks caused the
loan to be subject to the regulation. No ques-
tion was presented to the Board as to whether

or not, in the event the dealer should treat
certain of the transactions separately and
obtain loans from time to time for particular
purposes, some of these loans to the dealer
might be excluded from the operation of the
regulation.

It seemed clear from the borrower’s busi-
ness as a dealer that one purpose of the loan
in question was to purchase or carry regis-
tered stocks. Therefore, the Board expressed
the opinion that, while the loan might also
have certain other purposes, the loan should
be considered to be a loan for the purpose of
purchasing or carrying registered stocks.
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
MAY 1929—DECEMBER 1936

Statistics of international capital transac-
tions of the United States during the last
three months of 1936, recently released by
the Treasury Department, are published in
this issue of the BULLETIN, together with
the figures for 1935 and the first nine months
of 1936, published in the January BULLETIN.
In order to make available to the public
additional information regarding capital
movements between the United States and
foreign countries, there are also published in
this BULLETIN for the first time statisties of
international banking funds collected from
1929 to 1934 by the Federal Reserve Bank of
New York in cooperation with a group of
leading New York City banks and bankers.

Collection of these figures by the New
York Reserve Bank was begun on a monthly
basis in 1929. At first only short-term liabil-
ities were reported, such as foreign deposits
in this country, loans made to brokers on
behalf of foreigners, and acceptances and
Treasury bills held for foreign account. In
March 1931, however, the reports were ex-
panded to cover the short-term assets abroad
of the New York banks and their clients. Be-
ginning July 15, 1931, all reports were put
on a weekly basis. In December 1934
these reports to the Federal Reserve Bank of
New York were supplanted by the figures
gathered on similar forms by all twelve Fed-
eral Reserve banks in accordance with the
Treasury Regulation of November 12, 1934.!

The weekly figures now compiled by the
Federal Reserve banks for the Treasury
cover not only banking funds but also brok-
erage balances, security transactions, and
other foreign exchange data reported by
banks and brokers in the United States.
Most of the international capital transac-
tions of this country appear to have been
handled by these reporting institutions. Re-
ports received from other sources, such as
the larger exporters, importers, and commer-
cial and industrial concerns, indicate that
the net movement of capital through these
agencies has been comparatively small.
There are, however, unreported capital move-
ments which may at some periods have been
fairly substantial.

- Most of the reported material for the
period from January 2, 1935, to September

1 This regulation (BULLETIN for December 1934, p. 780) was
issued under authority of the Executive Order of January 15,
1934 (BULLETIN for February 1934, pp. 78-79).

30, 1936, was published by the Treasury on
November 27, 1936. On April 5, 1937, the
Treasury brought the published data down
to the end of 1936, and publication will be
continued on a quarterly basis.?

The eleven tables presented at the end of
this article summarize the more significant
statistics of international capital transac-
tions since 1929. The first nine tables cover
only the years 1935 and 1936, for which the
comprehensive figures compiled pursuant to
the Treasury regulation are available. The
first table shows the total capital move-
ment as reported by banks and brokers. The
seven major forms which this movement has
taken are also shown in the first table. Each
of the eight columns is then made the subject
of a succeeding table in which the data are
classified according to leading countries and
areas. Tables 10 and 11 show the outstand-
ing foreign labilities and assets reported by
banks for the entire period from May 1929 to
December 1936, including figures collected by
the New York Reserve Bank before December
1934, as well as those subsequently reported
under the Treasury regulation. The material
in these two tables is presented in the form of
a chart on page 399. Four additional charts
showing the capital movement to the United
States in 1935-1936 and its principal com-
ponents are presented on pages 400 and 401.

The movement of capital between the
United States and foreign countries consti-
tutes a major element in the balance of inter-
national payments of the United States. In re-
cent years it has been the factor chiefly re-
sponsible for the gold flow to the United
States and the growth of excess reserves in
member banks of the Federal Reserve Sys-
tem. International capital movements have
been discussed in several issues of the FED-
ERAL RESERVE BULLETIN on the basis of the
figures published at the end of this article.
Such discussions occurred in the Bulletins
for October and December 1935 and for May,
July, and December 1936.

DETAILED DESCRIPTION OF THE STATISTICS

Since the international movement of capital
consists of transfers of ownership of bal-
ances, securities, properties, and other claims

2 See documents published by the United States Treasury en-
titled ‘Statistics of Capital Movements between the United
States and Foreign Countries and of Purchases and Sales of
Foreign Exchange in the United States.”
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between the United States and foreign coun-
tries, the distinction between domestic enti-
ties and foreign entities must be precisely
indicated. Banking institutions, security
dealers, other concerns, and persons are re-
garded as domestic, whatever their nation-
ality, if domiciled within the United States.
Conversely, banking institutions, security
dealers, other concerns, and persons are re-
garded as foreign, whatever their nationality,
if domiciled outside the United States. Thus,
the branches in the United States of foreign
banking institutions are regarded as domes-
tic, while foreign branches of domestic bank-
ing institutions are regarded as foreign.

Not every transfer of ownership between
Americans and foreigners, however, involves
an international exchange transaction. A
foreign buyer of American securities with
funds on deposit at an American bank, for
instance, may use these funds to pay for the
securities purchased; or, not having such
funds, may borrow from an American bank
or broker. Thus, the recorded inflow of capi-
tal represented by the security transaction
would be offset by a recorded outflow of capi-
tal reflected, in the first case, in a decrease in
American dep0s1t llablllt-les to foreigners;
and, in the second case, in an increase in the
forelgn assets of an American bank or broker.
No foreign exchange transaction would have
occurred, since what appear in the recorded
figures as two separate operations are really
two offsetting aspects of a single operation,
transacted wholly in dollars. The net figures,
which would show no movement of capital,
would report this fact correctly.

The following paragraphs describe in de-
tail the source and nature of the figures in
the various tables. The figures in the first
column of table 1, and in table 2, represent
the summation of the several components
described below.

Total banking funds (table 1, second col-
umn, and table 3).—The term banking funds
is here used to cover short-term liabilities to
foreigners reported by banks in the United
States, and short-term claims on foreigners
reported by such banks. The reports also
cover accounts of clients so far as these are
handled by the banks. The figures in table 3
show the net movement of capital to the
United States in total banking funds since
January 2, 1935, as represented by both the
net inflow of foreign banking funds to the
United States (table 4) and the return of

United States banking funds from abroad
(table 5).

Foreign banking funds in the United States
(table 1, third column, and table 4) and
United States banking funds abread (table 1,
fourth column, and table 5).—These figures
represent the net inflow of banking funds
shown by the net increase since January
2, 1935, in short-term liabilities to for-
eigners (table 4) and the net decrease since
January 2, 1935, in short-term foreign assets
(table 5) as reported by banks and bank-
ers in the United States; a net decrease
in liabilities or a net increase in assets con-
stitutes an outward movement of banking
funds. Figures of the outstanding amounts
of short-term foreign liabilities and assets,
from which tables 4 and 5 are derived, are
presented in tables 10 and 11, and the source
and nature of these figures are described more
fully in connection with those tables.

Brokerage balances (table 1, fifth column,
and table 6).—The term brokerage balances
is here used to cover balances due from for-
eigners to reporting brokers and dealers in
securities domiciled in the United States, and
balances due to foreigners by such brokers
and dealers. Total brokerage balances due
from foreigners include both debit balances
in foreign accounts with domestic brokers
and dealers (reflecting funds borrowed by
foreigners, presumably for the purchase of
securities), and funds held abroad in the form
of balances with foreign banks and brokers.
Total brokerage balances due to foreigners
include both credit balances in foreign ac-
counts with domestic brokers and dealers, and
overdrafts carried abroad by such brokers
and dealers.

The net movement of capital to the United
States in brokerage balances represents the
cumulated sum of (a) increases in balances
due to foreigners by security brokers and
dealers in the United States and (b) de-
creases in balances due from foreigners to
such brokers and dealers. Decreases in (a)
and increases in (b) constitute outward
movements of capital and reduce the cumula-
tive inward movement. A net outward move-
ment of capital in brokerage balances has
usually indicated that foreigners have bought
securities on margin in the United States.

Outstanding amounts of brokerage bal-
ances, both due to and due from foreigners,
are not large and the figures are not published
with this article, although they are available
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in the Treasury reports referred to on page
394. Brokerage balances outstanding at the
beginning and end of the period covered, and
for the intermediate dates on which the cumu-
lative net inward and net outward move-
ments of capital in brokerage balances were
largest, are given below.

ToTAL BROKERAGE BALANCES OUTSTANDING

[In millions of dollars]

Due to Due from

foreigners | foreigners
Jan. 2, 1935 oo 17.0 94.2
Oct. 9, 1935..__ - - 22.3 .7
Feb. 19, 1936___. . 21.9 102.3
Dee. 30, 1936 oo 38.6 102.9

Since changes in brokerage balances are
closely related to security transactions, it ap-
pears desirable, for most purposes, to con-
sider them as part of the net movement of
capital in security transactions.®

Total securities (table 1, sixth column, and
table 7).—The net movement of capital to
the United States in security transactions
represents the cumulated net purchases of
both domestic and foreign securities* from
Americans by foreigners, i.e., total foreign
purchases minus total foreign sales, as re-
ported by banks, bankers, brokers, and deal-
ers in the United States. The reports cover
(a) transactions executed in the United
States for foreign account, or on behalf of
a domestic trustee or nominee known to be
acting for foreign account; (b) transactions
executed in foreign countries for account of
reporting institutions in the United States
or their domestic clients;® (¢) transactions
executed for joint foreign arbitrage account,
as reported by brokers and dealers in the
United States who participate as principals
in security arbitrage accounts jointly with
brokers and dealers domiciled abroad.

The basic figures represent the total amount
of money debited or credited (to either for-
eign or domestic account), i.e., the cost of
purchases plus commissions, tax, ete., or the
proceeds of sales less commissions, tax, ete.
When security purchases in the United States

8 See first chart, p. 400, and note.

4 The term ‘“‘securities” is broadly interpreted to include rights,
warrants, scrip, and trust certificates as well as stocks and bonds.

6In general, transactions executed abroad otherwise than
through the intermediary of a regularly reporting agency are not
reported, though certain special transactions reported directly by
industrial concerns are included in the figures.

are partially financed by funds borrowed in
this country, the full cost of the purchase is
included in the security figures and the funds
borrowed are reported by the lending bank
or broker; and conversely when such securi-
ties are sold and the indebtedness is repaid.

Domestic securities (table 1, seventh col-
umn, and table 8).—The net movement of
capital to the United States in security trans-
actions during the period covered by the fig-
ures has represented principally net foreign
purchases of domestic securities. The term
“domestic securities” is used to designate se-
curities of the United States Government,
States, and municipalities, and of corpora-
tions chartered in the United States, except
that changes in foreign holdings of United
States Treasury bills and certificates are
largely reflected in the figures in table 10 (see
below) and are not included in the figures of
transactions in domestic securities.

Foreign securities (table 1, eighth column,
and table 9).—The other component of the
net movement of capital to the United States
in security transactions represents net for-
eign purchases of foreign securities. The
term ‘““foreign securities” covers the securi-
ties of foreign governments and political sub-
divisions, and of corporations chartered in
foreign countries, except that changes in
American holdings of foreign government
securities maturing within one year of the
date of issue are largely reflected in the
figures in table 11 (see below), and are not
included in the figures of transactions in for-
eign securities. Foreign purchases of foreign
securities include, in addition to ordinary in-
vestments, two special types of transaction:
(1) the amounts of called or matured foreign
securities redeemed in the United States, and
(2) sinking fund purchases of foreign securi-
ties in the United States. New foreign se-
curity issues in the United States are included
in the figure of foreign sales of foreign securi-
ties, and if foreigners subscribe to such issues
the amounts are reported as foreign pur-
chases.

Short-term foreign liabilities (table 10)
and assets (table 11) reported by banks and
bankers.—The figures in tables 10 and 11
represent, respectively, the short-termé® in-
debtedness to, or claims on, banks, govern-
ments, concerns, and individuals domiciled

8 “Short-term” is defined as relating to obligations maturing
within one year of the date of report; except that long-term pub-
licly offered securities are not regarded as short-term obligations,
even when they come within one year of maturity.
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abroad, recorded on the books of banks and
bankers in the United States. Prior to De-
cember 5, 1934, the reports were confined to
a group of leading banks and bankers in New
York City where most of the international
accounts of the country are held. Beginning
with December 5, 1934, reports have been re-
quired by the Treasury from all banks and
bankers in the United States that have inter-
national accounts and do a foreign exchange
business of $5,000 weekly. The New York
City figures begin with the end of May 1929
for liabilities to foreigners and with the end
of March 1931 for foreign assets. Although
from the first these figures constitute a sub-
stantially complete record of the short-term
foreign liabilities and assets of the reporting
New York banks and their clients, it was not
until September 7, 1932, that the reporting
system was made virtually the same as that
employed for all banks in the United States
subsequent to December 5, 1934.

Figures for period beginning December 5,
1934, These figures are derived from weekly
reports furnished by banks and bankers per-
forming foreign banking operations, includ-
ing domestically owned commercial banks
and trust companies, private banks, domestic
branches and agencies of foreign banks, and
the Federal Reserve banks. The reports cover
not only the reporting banks’ own short-term
liabilities to foreigners, but also short-term
obligations held for foreign account which
represent claims on institutions, firms, and
individuals in the United States. Thus, for
example, United States Treasury bills and
certificates and commercial bills drawn on
American firms are reported as liabilities to
foreigners if held for foreign account by re-
porting banks and bankers. Similarly, the
reports cover short-term claims on foreigners
of domestic clients as well as those of the re-
porting banks. Thus, deposits maintained
abroad, or bills sent abroad for collection, for
account of domestic clients, are included in
the figures of foreign assets. The reports
show short-term liabilities to, or claims on, all
concerns and individuals, whatever their
nationality, domiciled outside the United
States, including foreign branches, subsidi-
aries, or affiliates of domestic banks and other
concerns.

In considering the scope of these figures it
should be recognized that, although they are
believed to cover the most important portion
of this country’s short-term foreign liabilities

and assets, there are several classes of liabili-
ties and assets that are not reflected in the
records of domestic banks and bankers, and,
consequently, do not enter their figures.
Three such classes not included in the figures
in tables 10 and 11 are: (1) the short-term
foreign liabilities and assets on open account
of commercial, industrial, and other concerns
domiciled in the United States; (2) the for-
eign debit and credit balances of security
brokers and dealers in the United States; and
(3) foreign holdings of United States cur-
rency. Although reports are received from
commercial, industrial, and other concerns,
publication of the figures has been postponed,
owing to certain statistical inadequacies, until
necessary improvements have been developed.
The net movement of capital in brokerage
balances is given in table 6, however, and
some idea of the net change in foreign hold-
ings of United States currency may be ob-
tained from figures published monthly in the
FEDERAL RESERVE BULLETIN and annually by
the Department of Commerce in The Balance
of International Payments of the United
States.

The detailed classification of foreign lia-
bilities and assets as currently reported by
banks and bankers is shown below. Weekly
figures classified according to these headings
are published in the Treasury reports of
November 27, 1936, and April 5, 1937.

Short-Term Foreign Liabilities

Payable in dollars
. Deposits for foreign account

. Loans to brokers and dealers in securities for

foreign account

3. Bills held for foreign account

4. Short-term United States Government obliga-
tions held for foreign account

5. All other

Payable in foreign currencies
6. Borrowings from foreign banks
7. Acceptances made by foreign banks for U. S.
account
8. All other

Short-Term Foreign Assets

Payable in foreign currencies
1. Banks’ own deposits abroad
2. Deposits abroad for account of domestic
clients
3. All other (including publicly offered securi-
ties of foreign governments or political sub-
divisions maturing within one year of date of
issue)
Payable in dollars
4, Loans to foreign banks
5. Acceptances made by domestic banks for for-
eign account
6. All other

DO
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Figures for period May 31, 1929-Novem-
ber 28, 1934 —These figures show the out-
standing amounts of short-term foreign lia-
bilities from May 31, 1929, to November 28,
1934, and of short-term foreign assets from
March 31, 1931, to November 28, 1934, re-
ported to the Federal Reserve Bank of New
York by a group of banks and bankers in
New York City and the Federal Reserve
banks. The reporting banks in New York
included the principal commercial banks and
private bankers performing foreign banking
operations and also the agencies of Canadian
banks, but excluded the agencies of other
foreign banks. For this reason, and because
funds employed in this country by the New
York agencies of foreign banks are of for-
eign origin, reporting banks which held
funds for account of the non-reporting for-
eign agencies were asked to report such
funds as “foreign.” The only significant
changes in the list of reporting banks during
the period occurred on September 7, 1932,
when three new banks were added to the
list and five other banks began to report
short-term foreign assets for the first time.
At that time also the instructions to report-
ing banks were revised and clarified. It is es-
timated that the changes in the number of re-
porting banks and the revision of instructions
resulted in increases of about $30,000,000
in short-term foreign liabilities and of about
$55,000,000 in short-term foreign assets be-
tween August 31 and September 7, 1932.

The revised instructions to New York
banks which became effective September 7,
1932, were almost identical with those now
in effect for the larger group of banks re-
porting on Treasury forms. The figures for
the period from September 7, 1932, to No-
vember 28, 1934, therefore, are almost di-
rectly comparable to those currently reported
except for the difference in the number of
reporting institutions and, also, for the fact
that short-term foreign assets in the form
of bills sent abroad for collection for account
of domestic clients were probably not as fully
reported as at present.

Prior to September 7, 1932, there was pro-

gressive improvement in the figures, but

most of the changes were minor. The prin-

cipal differences between the figures in this

gaf]ier period and later figures are noted
elow.

a. American liabilities on acceptances made by
foreigners for domestic account were reported for
the first time beginning March 31, 1931. The total
amount reported on that date was $19,700,000; at
the end of 1929 the corresponding figure for the
banks reporting to the Department of Commerce was
$35,000,000 (see table, p. 399). The liabilities of for-
eigners on acceptances made by Americans for their
accounts were included from the first in the figures
of short-term foreign assets which began to be re-
ported on March 31, 1931.

b. Up to September 7, 1932, short-term was de-
fined as “not exceeding one year to maturity from
date of report.” Thus, holdings of publicly offered
securities, originally of longer term, may have been
reported by some banks when they came within one
year of maturity; such securities were specifically
excluded from the New York figures beginning Sep-
tember 7, 1932, and are not included in the figures
of short-term bankmg funds currently reported by
banks in the United States (see note 6, p. 396).

c. American liabilities in the form of bills pay-
able in the United States acquired by foreigners
elsewhere than in this market and sent here for
collection, and American claims on foreigners rep-
resented by bills sent abroad for collection for ac-
count of domestic clients, were not fully reported
before September 7, 1932, and even after that date,
as noted above, the latter were probably not as
fully reported as at present.

d. During the period through the end of February,
1931, before short-term assets were reported, it is
probable that most banks, in reporting liabilities to
foreigners, deducted overdrafts in foreigners’ ac-
counts from “Deposits of Foreigners.” Subse-
quently the gross deposit figure was reported and
overdrafts of foreigners were included among short-
term foreign assets; except that the five banks which
did not report short-term foreign assets until Sep-
tember 7, 1932, deducted overdrafts from deposit
liabilities until that date.

There is presented on the next page a table
showing the short-term foreign liabilities and
assets reported annually to the Department
of Commerce by banks in the United States
and the corresponding year-end figures re-
ported by leading banks in New York City.
This table, which distinguishes the chief cate-
gories of liabilities and assets, has been car-
ried forward to the end of 1936 on th2 basis
of the figures compiled for the Treasury.
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SHORT-TERM FOREIGN ASSETS AND LIABILITIES OF BANKS

[Amounts outstanding on date nearest end of year; in millions of dollars]

; Short-term loaus, .
Total Deposits investments, etc. Acceptance credits
United | New York United | New York{ United | New York United | New York
States City States City States City States City
Foreign banking funds in United States
(U. 8. liabilities):

1929 3,037 2,673 1,662 1, 606 1,340 1,067 35 Q]
2,737 2, 335 1, 640 1,458 1,082 877 15 1)
1,465 1,303 1,025 921 420 369 20 13
870 746 715 650 145 82 10 14
487 392 389 339 83 42 15 11

573 I 480 R 80 —m 13 P

597 O 496 .- 87 ———— 14 R

1, 200 I 1, 056 . 103 J 41 O

1,492 - 1,325 - 120 e 47 ———

United States banking funds abroad
(U. 8. assets):

1929 1,617 ® 210 10} 523 ) 884 0}
1,802 10) 204 0} 629 10} 879 ®)
1,239 1, 102 113 48 677 632 449 422
1,053 918 144 90 567 515 342 313
1,082 880 250 147 461 423 371 310

976 R 288 e 451 R 237 em

1,123 U 302 - 580 JUR. 241 R

76! e 91 e 496 e 175 ——-

657 e 104 ———- 395 PR 158 ———

1 Not reported.

2 These figures represent an adjustment of the reported figures to perinit comparison with earlier years.

Note.—Figures for New York City are those reported to the Federal Reserve Bank of New York. Figures for United States are those reported
to Department of Commerce through 1933 and to all Federal Reserve banks for the Treasury thereafter.
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CAPITAL MOVEMENT TO UNITED STATES-NET
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SHORT-TERM FOREIGN ASSETS AND LIABILITIES

MILLIONS OF DOLLARS OF BANKS IN U.S. MILLIONS OF DOLLARS
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TaBLe 1.—TOTAL CAPITAL MOVEMENT
Net Movement to United States since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net movement from U. S.]

In banking funds In security transactions
brok
Increase | Decrease | PrOf8r™
Week ending— Total in in ggle_ Total mlgsot-i (I:io;-
Total foreign U. 8. ana s secur- secur? sec%xr-
funds funds C ities ities ities
in U. 8. | abroad
1935
1.2 2.3 —1.1 2.6 4.4 1.6 2.8
5.3 -12.6 17. 9 2.0 15.9 6.6 9.2
72.9 12.7 60. 2 3.7 241 11.3 12.7
86.3 52.3 3.1 3.7 29.4 14.0 15.4
139. 2 57.8 81.4 3.3 36.3 17.2 19.1
168.5 66. 3 102. 2 5.0 38.3 19.0 19.3
170.7 60. 6 110.2 7.0 42.1 16.8 25.2
166. 8 46.3 120. 5 10.9 37.5 12.3 25.2
170. 5 42.5 128.0 13.7 33.7 6.5 27.2
179. 4 3.1 148.3 15.4 26.7 Q] 26.7
194.3 29.8 164. 4 20.2 21.5 —4.0 25.5
215.2 38.6 176. 6 21.7 16.6 —-6.6 23.1
211.9 57.7 154.2 21.1 25.6 —6.2 31.8
270. 5 82.9 187.6 20.9 26.9 —-4.1 31.0
264.2 88.3 205.9 21.7 31.3 —3.3 34.6
338.8 96.0 242.8 21.0 30.8 —2.9 33.7
300.3 69.8 230.6 21.8 26.1 —6.8 32.9
317.6 76.6 241.0 21.9 25.9 —7.4 33.3
342.0 98.6 243. 4 20.9 23.7 -~7.5 31.2
362.3 139.3 222.9 20.3 20.8 -1.0 30.8
453.8 286. 6 167.2 20.7 32.4 2.0 30.3
477.1 268.0 209.1 26. 4 48.5 9.3 39.2
527.7 240.3 287. 4 26. 5 54.6 12.5 42,1
549. 2 244. 0 305.2 28.7 54.9 13.2 41.7
551.9 242.2 309.9 27.1 83 < 12.8 40.4
525.8 213.8 312.0 29.8 59.5 15.8 43.7
550. 4 232.2 318.2 26.8 60. 2 16.2 44.0
571. 2 239.4 331.7 24.8 67.1 | 24.1 43.0
578. 5 241.1 337.4 25.6 72.0 28.1 43.9
572.6 237.8 334.7 25.4 84.4 39.1 45.3
565. 5 222.1 343.3 23.6 97. 4 49.6 47.8
593. 4 253.9 339.5 18.4 109. 8 59.7 50. 2
682.6 328.8 353.8 19.8 51.5 66. 8 —15.2
693. 4 334.5 358.9 20.4 55.2 69.5 —14.3
678.7 283.5 395.2 24.6 62.9 72.6 -9.7
685.2 289. 5 395.7 23.5 68.2 75.5 —7.2
663. 8 274.8 389.0 25.1 95.4 79.6 15.8
699. 6 326.0 373.7 29.8 100. 6 82.7 17.9
738.2 350. 7 387.5 29.8 130. 4 90.3 40.1
793.9 422.1 371.8 30.7 141.1 97.5 43.6
871.3 478.8 392.6 27.1 153. 4 104.7 48.7
902. 6 514.1 388.5 23.7 177.5 124.9 52.6
912.3 520. 6 391.7 20.5 198. 6 142.6 56.0
900. 3 514.5 385.8 19.3 209. 2 154.2 55.0
907.1 536. 8 370.2 15.1 232.7 177.2 55.5
912.1 550. 9 361.2 5.9 278.9 216.6 62.3
936.9 644.9 292.0 5.5 314. 249.6 65.0
992.0 662.8 329.2 13.2 341.4 253.9 87.5
986. 2 637.1 349.1 6.3 388.9 283.2 105.7
. 976.8 622.9 353.8 9.8 404. 5 290. 6 113.8
1,418.2 985.7 630. 4 355. 4 9.5 422.9 302.7 120.3
1,411 963. 5 603.3 360.3 6.0 441.8 316.7 125.2

1 Qutflow less than $50,000.
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TasLe 1.—TOTAL CAPITAL MOVEMENT—Continued
Net Movement to United States since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net movement from U. 8.]

In banking funds

In security transactions

In .
Increase | Decrease | broker-
Week ending— Total i in age Total mDsOt-i o Fim;
Total || foreign | U.S. bal- secur- || TeHC | €8T
funds funds ances ities oC eC
in U. 8. | abroad ities ities

1,008.6 616. 4 392.2 4.5 435.1 336.2 98.9
1,011.2 621.9 389.3 6.8 439.0 336.7 102.3
1,053. 2 667.1 386. 1 6.6 403.6 342.0 61.6
1,037.8 656. 5 381.3 6.5 406.0 347.1 58.9
995. 2 608. 9 386.3 6.5 459.9 355.8 104. 2
981. 6 590.3 391.3 1.9 469. 8 363.0 106.8
982. 6 583.3 399.3 -3.2 489.9 384.9 104. 9
991. 4 585.2 406. 1 .4 506.3 400. 5 105. 7
081.8 576.3 405. 5 3.5 510.2 402.3 107.9
990. 0 589. 4 400.7 1.1 504.8 406.1 98.7
983.2 582.0 401.2 6.1 513.2 410.0 103.2
982.8 580.2 402. 5 .8 530. 7 424. 5 106. 3
967. 6 578.4 389.2 .4 542, 1 427.6 114. 4
972.4 571.8 400. 6 -.1 557.7 445.7 112.0
1,001.0 597.5 403. 5 4.5 565. 6 456.3 109.3
1,000.0 596.9 403. 1 2.9 579.8 468.0 1117
1,024.9 634.2 390. 7 7.4 565. 5 477.0 88.5
1,042.5 686. 2 356. 4 17.1 559. 9 462.0 97.9
1,068.9 694.1 374.8 16.5 572.6 469.0 103. 6
1,113. 1 696. 4 416.7 17.1 585.3 474.1 111.2
1,128. 1 702.8 425.3 14.7 590.3 475.1 115.2
1,761.5 1,131.7 731.5 400. 3 17.6 612.1 473.5 138.6
1,841. 5 1,184.6 796.3 388.3 18.3 638. 5 495. 2 143.3
1,929. 4 1,256.3 840.1 416.2 19.4 653. 6 502. 9 150.7
1,967. 4 1,276.5 829.2 447.3 20.1 670.8 515.8 155.0
1,948.2 1,227.0 779.0 447.9 16.5 704.7 524.1 180. 5
1,972.4 1,236.4 778.1 458.3 20.0 716.0 528.7 187.3
1, 990. 6 1,234.9 770.5 464. 4 19.1 736.7 535.9 200. 8
2,008. 1 1,233.0 766.5 466, 5 20. 5 754.6 549.3 205.3
2,020.1 1,229.4 761.3 468, 1 17.9 772.8 562. 8 210.0
2,032.5 1,230.5 761.6 469. 0 19.9 782.0 566, 8 215.2
2,062.5 1,252.8 786.3 466. 5 20.1 789.6 571.1 218.5
2,094.2 {| '1,269.1 788.9 480.3 19.6 805. 4 582. 6 222, 8
2,123.8 1,288.0 803.9 484, 1 18.2 817.6 591.3 226.4
2,139.9 1,274.2 756. 4 517.9 15.2 850. 5 596. 3 254. 2
2,17L.7 1,295.0 777.2 517.8 16.9 859.7 600. 6 259. 1
2,184.6 1,287.0 776.5 510. 4 20.1 877.5 614. 5 263.0
2,231.9 1,315.3 819.8 495. 6 19.3 897.3 631. 6 265. 6
2,281.7 1,353. 1 898. 5 454.6 23.2 905. 4 633.3 272.2
1,420.6 919.6 500. 9 14.0 944. 5 665. 8 278.8
1,424.2 931. 4 492. 8 12.0 985. 9 706. 4 279.5
1,393.1 903. 1 490.0 12.0 1,038.6 752.5 286. 1
1,379.7 895. 9 483.8 13.7 1,071.5 778.1 293.4
1,344.1 860. 9 483.1 12.7 1,110.7 810. 4 300.3
1,349.5 862.9 486. 5 7.7 1,158.8 858.1 300.7
1,321.3 849.7 471. 5 14,7 1,169.3 867.7 301. 6
1,325.2 882.5 442.8 17.6 1,179.2 878.8 300.3
1,331. 4 888.8 442.6 18.8 1,188.3 890. 2 208.1
1,346.1 906. 4 439.7 20.1 1,180.0 881.0 299. 0
1,368. 8 926. 0 442, 8 17.3 1,196. 5 895.6 300.9
1, 340.3 911.5 428.8 16. 4 1,218.2 911.7 306. 5
1,360.3 930. 5 429.8 12.9 1,233.6 917.4 316.2
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Tapre 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Net Movement to United States since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net movement from U. 8.]

United : ;
. : Nether- | Switz- Ger- Other Total Latin Far All
Week ending— | Total %gfl' France | “1angs | erland | many | 1Y | Europe || Europe || ©22292 [America| East | Other
8.2 -2.4 10.1 .2 -1.0 .8 ~1.2 .8 7.4 .8 1.8 1 —-1.9
23.2 4.7 15.0 -1.9 -9 2.8 —-.9 2.7 21.6 .4 -7 —-.5 2.4
100. 7 42.9 33.7 2.2 .8 14.3 .5 -1.5 92.8 4.2 -2 3.3 .7
119.5 49.8 3.4 12.9 5.1 .1 .2 3.6 103.1 1.0 4.3 10.0 1.1
178.9 68.3 45.3 14.4 8.6 2.0 —1.4 13.1 150. 4 1.0 10.7 15.7 1.1
2117 87.5 41.3 18.1 7.6 6.2 -9 17.7 177.5 4.3 1.1 18.2 .6
219.8 97.5 45.5 17.2 6.5 .4 —.6 22.3 188.7 5.3 11.7 13.8 .3
215.2 109.0 42.6 14.7 5.9 1.7 -9 17.6 190. 6 3.6 14.0 7.8 -9
217.9 108.9 4.7 13.2 4.6 2.8 —-1.1 21.2 194. 4 —1.4 18.1 7.4 -7
221.5 109.3 42.5 14.9 4.9 3.0 -1.7 23. 4 196.3 —6.9 19.8 12.0 .2
236.0 122.7 33.2 15.3 1.7 4.9 -7 26.8 203.9 —2.9 19.0 14.1 1.9
253.5 135. 4 33.1 15.7 1.5 1.9 -.9 27.9 214.5 —-3.1 21.6 18.9 1.6
April3. . 258.7 140.6 25.1 9.0 7.7 3.3 —-1.6 35.2 219.2 —10.4 26.5 18.9 4.4
April 10- 318.2 176.2 37.4 —3.4 16.0 2.6 2 29. 4 257.9 (1) 29.9 27.1 3.4
April 17. 347.2 187.2 46, 2 13.6 14.4 3.2 —.8 29.0 292.7 —-2.7 30.0 22.3 5.0
April24 . 390.6 210.6 42.6 26.7 16.0 4.6 —.4 30.2 330.2 -2 32.0 25.5 3.1
197.1 48.1 20.6 15.7 4.8 -10 27.6 321.9 —19.3 30.9 12.7 2.0
208.3 45.1 24.9 17.9 6.1 -.3 29.9 331.9 —19.4 32.8 16.5 3.6
219.4 34,7 25.7 17.6 8.9 ) 36.7 343.0 —16.8 34.7 23.1 2.6
248.9 13.1 28.7 21. 4 8.9 1.4 37.7 360.0 -12.5 33.5 28.6 2.6
266. 2 72.3 35.7 24.3 10.3 —.4 40.2 448.6 —8.8 33.6 30.7 2.8
304.7 56.3 38.0 31.8 13.2 —-.5 43.0 486.6 —12.4 35.5 37.2 5.0
203.9 112.1 51.8 30.4 12,2 -7 44,1 543.7 —11.6 38.8 32.7 5.2
306.5 120.1 45.9 20.4 13.9 -2 46.3 561.9 —~8.0 37.4 34.3 7.2
308.0 119.9 49.8 27.5 16.0 .5 45.0 566.7 -8.1 39.2 29.4 4.9
307.5 114.0 48.3 27.4 15.0 2.6 49.1 563.9 —20.4 37.6 29. 4 4.7
318.1 116.0 47.8 25.8 15.0 3.0 51.3 577.0 -23.0 43.6 35.0 4.7
330.8 119.4 50. 6 26.2 17.2 2.2 53.4 599. 8 —20.9 41.7 37.8 4.7
326.9 118. 5 56.1 27.1 19.5 .6 53.8 602. 5 -—18.9 47.0 40.7 4.7
328.2 117.7 47.6 29.5 22,8 2.9 55.2 603.9 —18.5 45.8 45.9 5.3
329.0 116.8 52.3 31.2 25.0 4.3 53.7 612.3 —30.7 51.5 48.0 53
327.2 115.0 71.9 33.6 25.1 4.6 54.1 631.3 ~—21.1 50. 2 56.3 4.9
342.5 120.3 74.0 36.0 26.2 3.2 60.0 662. 3 —16.8 51.0 54. 4 3.1
337.6 119.5 78.7 37.6 27.5 2.7 62.6 666. 2 -17.3 55.7 60.6 3.9
331.0 118.0 74.8 41.1 30.0 2.5 61.3 658. 8 —17.5 56. 4 63. 6 4.9
337.8 105.4 69.7 45.2 30.0 3.1 65.5 656. 8 —19.2 58.1 77.8 3.4
348. 1 96.9 58. 4 49,7 31.8 5.6 73.1 663. 5 —27.6 59.9 82.5 6.0
367.1 77.6 72.1 57.1 33.6 4.7 81.2 693. 5 —20.8 64.7 86.1 6.5
379.9 100. 4 82.7 69.8 33.3 7.3 84.5 757.8 —21.5 64.2 90.0 7.8
408. 2 83.1 94.9 74.0 32.2 8.4 98.8 799.6 —13.9 7.5 100.0 8.5
434.5 110.9 102.3 81.7 31.2 10.0 111 881, 7 —13.6 72.1 102, 7 8.9
456. 5 104.5 103. 6 89.2 31.0 10.1 123.6 918. 4 —10.4 73.4 113.3 9.0
456. 5 125.4 102.9 92.7 32.1 10.7 123.3 943. 4 —16.2 76.0 117.0 11.1
462.9 119. 4 99.1 99.1 32.5 12.9 121.1 946. 8 —20.1 78.3 113.0 10.8
466. 5 128.9 99.9 101.7 3.9 16. 4 123.0 968. 3 —11.8 76.0 112.3 10.0
490.5 129.9 98.6 108.3 33.1 26.2 123.9 |y 1,010.6 —16.0 77.6 114.9 9.8
537.2 120.2 101.7 114.0 32.9 24.2 125.8 || 1,056.0 -3.3 77.3 116.6 10.5
553. 2 180.9 106.9 124. 2 32.7 25.1 125.1 |) 1,148.1 —10.3 78.8 116.5 13. 4
559. 1 206.0 113.7 125. 5 34.3 25.7 126.2 || 1,190.6 —13.7 78.7 115.0 10.7
559. 9 218.1 112.9 126.8 35.2 23.9 124.3 |1 1,201.2 —12.8 81.3 111.0 10.3
565.3 214.0 116.8 127.7 36.6 23.3 130.7 |] 1,214.3 —4.2 75.2 120. 8 12.0
554. 9 210.2 114. 5 130. 4 36.6 24.0 130.0 |{ 1,200.6 ) 69.8 128.3 12.7

t Inflow less than $50,000. 2 Qutflow less than $50,000.
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TasLe 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES—Continued
Net Movement to United States since Jan. 2, 1935

[In millions of dollars.

Minus sign indicates net movement from U. 8.]

United Tt .
: : Nether- | Switz- Ger- Other Total Latin Far All

Week ending— | Total Kd:)rll’g France | “).1ds | erland | many | I3 | Europe || Europe || ©2789% (A merica | East | Other
1,448.2 555.9 216.6 116.3 136.7 35.4 24.0 137.7 1| 1,222.7 12.5 70.3 132.6 10.0
1,457.1 550.8 219.4 114. 4 141.2 37.1 21.6 144.3 || 1,228.9 14.0 68,2 137.2 8.7
Ta634 || 84| 2202| i150| 1420| 33| 251| 1446 v285| 101] 7LO| 1345 9.4
14503 || msz1| 21| 1160] 52| 45| 24| 1415|1207 39 687| 1270 2.0
L46n7 || se6| 208| 105| 159| 88| 226 141312385 7.3 77! 136.0 8.2
Las32]| 34ns| 2253| 1200 1465| 75| 224 1415 1,239.9 31 el 1975 8.8
14692 || =s0.3| 2043 | 1258| 1464| 367( 207| 1451 U293 -—27| 767| 1272 8.7
L4980 || oo 4| 197.2| 1359| 1482| 362) 189 | 144712743 23] s8L8| 1302 9.3
1,495.6 || mo8| 2023 1mo| 1523 367] 184| usallrees|l —6| sn1| 1244 7.8
140590 || 2e00| 2050 1972| 187[ 356f 1s6| 1420|1221 -25| 87| 1273 93
15025 a1l 2.1 a7 | 87| 362 175 1406l 12676( 21| e8] 1337 7.7
L5139 treg| 75| 13.9| 1160.8| 348| 184| 1307| U283| 59| 100.6| 1338 71
15101 || ss04| 2071 19s0| 1301 s64| 205| 10.2|1263] -15| 1024| 1260 6.8
U300 || Sogs| 261| 15| 1763 353( 216| 1411|1286 1) 100.1 | 120.7 6.7
Usial| Sepil 2243 qamg| w2l sss| 29| wm2s|vaesz| i27| 01| 1o 6.1
Uss27 || feael 25| fayg| 1804( 354] 109| 1269 131154 155( 1i52| 1341 6.5
Loor7l| Soas| 204| q33g| 1822| 3%.2| 193] 1309 13177 179 1185 | 1382 5.4
1,619.5 | e1.6| 2001] j36e| 1881 | sre| 184 1823i|1Lsse7|| 1.9] 126| 1402 8.2
Less 0| ey | 2056| 13gs| 1ono| 376 | ool 1365 [luse1| 67| 1264 | 1444 8.1
1755 || Sasl 22| 4ms| 1945| 399| 22| i37|v40e|| 184; 1323| 1455 87
trsel| Setl 22| 1agi) 1| as| 2z | a4 V4ol ol 13| 1471 8.9
L7605l ease| 2205| 1so| 249| 30| 208! wnol 27| 205 1| 1633 8.9
U85 || ool 28| 1i09| 2209| 425] 28| 1454llvessoll 22e] 1a08| 16038 11,0
1,929. 4 689. 6 236. 9 182.7 238.3 47.6 24.9 157.1 || 1,577.3 29.9 140.9 168.7 12.7
Voerall Soa¥l 36| lerg| 243.9| 472| 285| 150.9| L6104 320| 1427 1603 131
10482 esos| 240.0{ qog9| 247.5| 47.2| 223 1595/ 1,569 20! 1426] 1688 13.9
Lors| earel 2888| ongo| 22| 485| 2571, 1602 | Leos4 331 | 140.7| 169.0 12.3
190906 || 50| 24281 jono| 25L4| 04| 252! 1666 16135| 386| 1509| 1748 8
20081 | eas 2| 289 | 1975 253.4| 526| 256 166.0( 16220 ol 1Lol 17s 11.8
201 | o7 | 283.0] 1977 250.5| 5T.3| 257 1606 || 1,620.6 476 | 1339 177.3 117
Aug. 68,7 | 2791 1082| 233 sm1| 21| el eaof 87| 1550 1609 12.0
Aug. vre| 22006| 1ozl 2s86) 56| 27n0| 1731 Uesoo| 639| 1568 1805 13.3
Aug. 7009 | 2326 | 1954 | 250.8| 618 21| 1me|lnemo| 71| 1536 1817 12,8
Aug. Toan| 28U4| 1ago| 11| 638| 22| 1725] L6mo0| 886 | 1543| 1008 12,1
Sept. wors| 227 1er5| o6n.3| ews| 2n7| wmajlnemz| uzs| 7] 1sso 13.2
s7a| 2331 o773 26n.9| 683| 200! 1821 Less2| 152| 161.5] 1959 13.9
wove| 2262 onril 2m4| 7Tr2| 263 1se1llesssll 1207 | 16008 | 2011 13.4
foss | 2266 suns| 2832| 680| 21| 1e0.7 | L72ns| 1209 | 1624] 2043 13.4
feva | 2010| leso| 2076| 79| 287] 1972 urrae| 1385 | 1506| 1954 13.7
79711 2644 ooi2| 3168 680! 323] 200.5(1,8%.4| 1283 1503| 1040 17.1
797.1 264. 8 233, 4 322.2 75.0 32.1 191.5 |} 1,916. 2 143. 4 157.8 189.1 15.6
g6 71 2525| 230 | 3130 687( 34| 2082|1093 1501 1548| 1816 17.0
e30.6 | 257.0| 9339! 3196| 67.9| 350 2087 1,958.7| 1548| 1533| 1865 16,7
850. 1 263. 1 227.8 325.0 69. 2 36.8 204.7 || 1,976.6 144.3 150. 1 179.7 16.9
874.3 270.1 237.3 333.3 69.3 37.1 203.6 {| 2,025 1 146.0 149.8 178, 8 16.3
853 1| 20| 2337 | 32| 04| 307 2008|Zoinel| 16| 157.2| 180.1 16.5
829. 6 273.8 242.2 327.1 72.0 37.0 217.5 || 1,999.1 156. 5 165. 2 186.1 15. 1
818.7 262.1 238.8 328.6 73.7 42.5 224.0 [} 1,988.4 145, 7 210. 4 178.8 15.2
818.6 263. 1 234.1 332. 5 74.9 4.1 227.5 1| 1,994.8 146.7 211. 9 178.2 14.7
s 3 828.3 275.7 242. 6 331.0 80.9 47.7 228.0 ([ 2,034.1 143. 4 207. 4 183. 4 14.2
2,574.9 814.2 290. 4 230. 8 330.3 82.5 48.1 227.5 ] 2,023.7 141. 8 202, 7 188.0 18.7
2,606.7 829.3 299. 5 229.7 335.5 83.1 45.6 228.5 || 2,051.3 150. 5 199.6 184.0 21.4

t Qutflow tess than $50,000.
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TasrLe 3.—TOTAL BANKING FUNDS, BY COUNTRIES

United
King-
dom

PO

B ei g
G

127.2
162.7
171.3
195.7

274.0
279.2
278.7
205.2

Total

N
G
=%

211.9
270. 5
204.2
338.8

593.4
682.6
693. 4
678.7
685. 2
663. 8
699. 6

565. 5

Week ending-—
1935

406

Jan. 9. __________
Jan. 160 _.__.__
Jan. 23 . __._____.__

Jan.30.. .. ...
Mar. 6. _._._._..

Apr.3.__.___._.__.

July 17____________
July24______ _____
July 3t..____._____

Aug. 7. ...
Aug. 14 ________
Aug.2l. . _.______
Auvug. 28 _______._
Sept. 4 . . _____
Sept. 11.__

Sept. 18___

Sept. 25 . ...

Nov.6.__......__._

2 Qutflow less than $50.000

! Inflow less than $50,000.
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TasrLe 3.—TOTAL BANKING FUNDS, BY COUNTRIES—Continued
Net Movement to United States since Jan. 2, 1935

Minus sign indicates net movement from U. 8.]

[In millions of dollars.

United ; :
’ ; § Nether- | Switz- Ger- . Other Total Latin Far All
Week ending— | Total lggg' France | “1o14s | erland | many | 1™ | Europe || Europe {| ©22292 |smerica| Fast Other
1936
Jan. 8 .......__.__| 1,008.6 331.4 179. 4 52.8 77.9 27.5 20.8 75.0 764.8 83.6 53.4 99.7 7.0
1,011.2 325.1 180.9 48.6 80.4 29.1 18.4 81.2 763.6 86.7 50.6 104. 6 5.6
1,053.2 328.8 179.5 47.2 7.5 30.0 21.7 80.3 765. 1 126.4 53.8 101.9 6.3
1,037.8 324.0 181.6 46.9 79.5 32.3 19.8 76.9 761.1 124.6 51.7 4.5 59
5.2 321.0 177.7 47.7 8.7 30.5 19.0 76.2 750.9 80.6 54.0 104.6 5.0
. 317.6 180.9 47.8 76.6 28.7 18.9 76.2 746.6 76.6 56.6 96.0 5.7
342.6 159. 1 47.9 74.8 27.6 17.2 79.1 748.3 74.3 59.7 95.4 4.8
349.2 153.4 49.5 73.6 26.9 15.3 77.5 745.4 79.4 64.6 96.7 5.3
342.2 157.4 48.3 76.6 27.1 14.4 78.1 744.0 75.8 68.7 89.7 3.6
336.9 158.3 46.5 75.5 25.8 14.6 90.7 748.3 74.2 71.0 91.4 5.1
326.1 162. 4 455 75.7 26.1 13.6 88.6 738.1 68.6 76.6 96.4 3.6
323.9 165.9 48.6 75.3 24.8 14.6 86.7 739.9 62.5 81.4 96.1 2.9
305.6 169. 6 40.3 85.3 26.5 16.8 84.9 729.0 67.2 80.7 88.0 2.7
303.9 163. 1 42,0 84.9 25.3 17.8 91.9 728.9 65.8 86.9 88.3 2.4
304.5 168.4 42.2 84.4 25.1 17.1 104.7 746, 4 4.5 87.5 90.7 18
305.3 167.6 41.2 84.5 24,9 16.2 95.6 735.2 79.1 92,1 91.5 2.1
304.9 154.6 40.9 82.7 28.5 15.6 98.3 725.6 108. 5 94.2 95.9 .8
315.8 153.7 45.5 88.3 2.7 14.7 99.2 743.9 98, 4 97.3 100. 0 2.9
337.1 148.9 45.5 87.8 26.5 17.4 102. 4 765.6 97.5 100. 6 102.1 3.1
345.1 176.0 54.1 89.0 28.7 17.6 97.8 808. 2 92,6 105.9 103.1 3.2
354.6 166.9 54.3 93.7 32.4 18.0 99.3 810.3 97.2 104.7 104.0 3.0
362.4 159.7 51.8 102.3 31.6 17.6 84.6 809.9 89.6 109.0 120. 4 2.8
391.9 149.9 69.5 113.1 30.9 19.1 86.9 861. 4 78.1 114.5 125.7 4.9
410.2 174.8 78.1 116.8 36.0 22.4 97.3 935.7 78.5 112.8 122.8 6.6
413.2 180. 5 87.4 118.2 35.4 21.0 98.5 954.2 79.7 114.2 121.6 6.9
July 1oeooeoeo__| 1,227.0 393.3 176.1 89.6 119.8 35.7 20.1 97.1 931.7 52.3 113.8 121.6 7.6
July 8.. , 236. 303.7 175.0 89,2 119.3 37.0 22,7 97.3 934.3 55.0 120.4 120.8 5.9
July 15. 382.8 178.7 86.8 119.2 38.7 23.2 93.8 923.1 5.4 122.0 126.0 5.3
July 22. - 387.6 172.5 83.0 118.8 40.6 23.5 92,6 918.5 59.2 122.3 128. 1 5.0
July 29..___..___... 388.2 165.9 81.4 114.7 45.2 23.6 94.4 913.4 60.7 123.6 127.3 4.5
388.0 170. 6 79.8 113.8 45.1 22.9 94.7 914.9 67.2 124.1 119. 2 5.1
393.3 161.6 76.0 117.8 46.6 24.9 95.2 915.4 78.1 123.5 129.6 6.2
402.2 162.6 74.2 116.8 49.4 26.0 98.3 929.4 81.5 121. 8 130. 8 5.6
401.7 16L.7 73.7 116.4 51.3 27.1 93.2 925.3 96.0 122.8 139.0 5.0
377.6 162.7 73.5 120. 4 51.9 25.3 95.8 907.3 102.5 123.2 135.5 58
382.7 162.8 71.6 119.8 55.4 2.9 97.5 916.7 100.5 | 128.9 142.5 6.4
373.3 155.1 72.0 121.3 58.2 24.3 99.9 904.0 102.8 127.3 146.8 6.0
389.4 155. 1 67.9 125.2 54.7 25.1 103. 6 921.0 111.0 128.7 148.7 5.9
437.9 128.4 61.0 136.5 60.4 26.7 110. 1 961. 0 118.6 123.7 143.6 6.1
Oct. 7o 1, 420. 6 437.3 189.8 66.5 153. 4 54.0 30.4 113.1 |1 1,044.4 103.9 123.0 140.3 8.9
Oct. 14. .2 420.4 189. 2 94,1 154.6 61.1 30.4 100.5 || 1,050.4 110.9 121. 2 134.4 7.3
Oct. 21. 3.1 425.7 175.0 88.2 | 136.5 54.1 33.0 117.0 |} 1,029.4 112.6 118.1 125.4 7.6
.7 412.2 ] 178.6 83.7 137.9 53.3 34.9 114.3 1] 1,014.9 112.4 | 118.3 128.9 7.3
1 412.4 183.3 74.9 139.9 54.2 35.7 93.3 993.6 109.8 112.9 120. 2 7.5
.5 413.8 | 188.0 76.8 136.2 54.3 36.1 88.8 993.9 118.5 112.0 118.3 6.7
.3 376.8 191.3 72.2 | 1258 55.4 39.2 93.0 953.7 123.2 119.3 118.2 6.9
.2 348.3 180, 2 0.1 119.4 56.8 37.6 97.7 929.1 139.8 | 127.4 123.8 5.3
4 331.4 175.4 75.7 118.2 58.4 40.8 101.2 901. 2 125.1 184.3 115.5 5.3
1 340.7 176.3 70.2 120.2 59.8 42.5 104.3 914.0 124.2 185.2 | 118.1 4.7
.8 350.6 186. 6 76.6 116.1 65.4 45.6 104. 0 045.0 118.2 180. 6 121.0 4.1
.3 331.7 198.3 62,9 109. 5 67.0 45.5 102. 5 917.5 112.7 176.3 125.2 8.6
1,360.3 341.6 206. 2 62.6 112.5 68.7 39.3 101.7 932.5 123.6 172.6 120.7 10.8
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Net movement to United States since Jan. 2, 1935

[Tn millions of dollars.
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TaBLe 4—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES

Week ending—
1935

408

Jan. 9 _________.__.
Jan. 30 .. l]

1
)
)
1
|
<
&
©
a
=
=

Juneb._______..__.

July 10.
July 17_
July 24. .-
July 31 ...

Sept. 4. ...
Sept. 11

Sept. 18_.

Sept. 25 ... _.___..

V.6 .

2 Qutflow less than $50,000.

! Inflow less than $50,000.
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TABLE 4—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES—Continued
Net movement to United States since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net movement from United States.]

United : .
s s Nether- | Switz- Ger- Other Total Latin Far All
Week ending Total Kdg;ﬁ' France | “nds | erland | many | 1317 | Europe || Europe || 22848 |Amnerica | East | Other
1936
Jan. 8____ 616.4 127.6 127.8 53.4 76.3 -9 7.2 64.9 456. 3 51.1 35.1 65.5 8.4
Jan. 15. 621.9 119.3 131.6 50.0 78.9 —-.1 5.3 72.8 457.7 59. 5 32.4 65.6 6.7
667.1 122.3 130.1 48.6 76.0 —.1 7.4 71.2 455. 4 102.8 35.7 65.5 7.6
656. 5 119.8 130.9 48.6 78.0 1.7 5.4 68.2 452, 5 103.8 33.9 59.1 7.3
608.9 111. 4 126.3 47.2 76.5 —.5 4.9 67.2 433.0 61.6 37.1 '70.3 6.9
590. 3 105.0 130.8 47.1 74.6 —2.2 4.6 65.8 425.8 56.7 39.3 60.7 7.7
583.3 127.1 110. 2 46.9 72.68 —3.3 2.5 66. 4 422.5 52.0 41.6 60.1 7.0
585, 2 133.9 103.8 46.8 71.3 —4.3 .4 63.4 415.3 585.9 46.5 60. 2 7.3
576.3 126.2 104.6 48.6 73.9 —4.6 .4 63.9 413.0 52.1 51.9 53.8 5.4
589. 4 125.9 106. 0 48. 4 72.8 —6.6 6 76.0 423.0 51.6 54.6 52.8 7.3
582.0 114.6 108, 7 49.5 73.0 -7.1 -7 73.6 411. 5 50.5 59.8 54.3 6.0
580, 2 109.7 111.9 52.9 72.6 —8.3 —.1 7.5 410.2 44.9 66.5 53.0 5.6
578.4 102. 4 117.8 44.7 82.6 —8.3 2.6 69.2 411.0 49.1 64.3 48.6 53
571.8 90.0 110.2 47.2 82.3 —-9.2 3.8 75.1 399.5 47.3 69.8 50.3 4.9
597.5 90, 4 113.6 47.6 81.8 -9.2 3.2 88.7 416. 1 51.3 70.5 54.5 5.1
596. 9 92.1 112.3 46.3 81.8 —8.7 2.4 79.0 405. 1 58.4 74.3 53.5 5.6
634.2 99.0 107.0 46.0 80.2 -9.4 1.6 80.6 405.0 90.6 77.3 56. 6 4.6
686. 2 109.3 143.8 50.3 85.7 -~9.9 1.1 81.4 461.8 79.0 79.7 59.1 6.6
694. 1 125.9 126.5 50.9 84.1 -9.9 3.1 85.9 466. 4 78.5 83.2 59.9 6.1
696. 4 126.8 118.9 58.5 85.5 —9.6 3.4 814 465.0 77.5 85.9 61.8 6.2
702.8 136.0 114.8 58.1 89.6 —8.6 3.7 81.9 475.5 77.6 81.6 61.8 6.3
731.5 145.1 130.1 56. 6 098.7 -9.9 3.5 63.8 488.0 73.6 86.2 77.6 6.2
796.3 174.2 139.4 72.8 109. 4 —10.1 5.0 66. 1 556. 9 60. 5 91.1 79.4 8.4
840.1 197.3 141.0 81.8 112.9 —9.2 8.1 74.0 605.8 61.3 85. 4 78.2 9.4
829, 2 193.6 123.9 90.0 114.5 ~9.3 6.5 76.3 595. 4 61.3 84.6 78.1 9.7
779.0 178.3 119.0 92.4 115. 9 —9.8 5.6 74.7 576.1 33.7 82.4 76.3 10. 4
778. 1 178.8 114.9 91.3 115.4 -10.3 8.7 75.1 573.9 33.8 86,2 75.4 8.8
770.5 170. 8 118.6 88.0 115.1 —=10.1 8.8 70.9 562, 3 36.7 86.4 76.7 8.4
766.5 175.6 112.8 84.4 114.7 —10.2 8.5 70.8 586.7 37.5 86.0 78.5 7.8
761.3 179.7 108.2 . 82.3 110.6 —8.9 8.3 70.9 551.1 38.5 87.3 77.5 7.0
761.6 180.1 110.1 79.3 109.9 —8.7 7.5 69.7 547. 8 46.6 89.6 70.5 7.1
786.3 185.1 105. 4 78.0 113.9 —8.8 9.6 70.0 553. 1 56.9 87.4 81.0 7.9
788.9 182.9 104. 5 75.5 112.6 —8.9 9.6 73.0 549, 2 62.8 86,2 83.4 7.2
803.9 185.1 104.8 76.6 112.3 —8.8 10.6 66.2 546.9 73.9 87.7 88.1 7.4
756. 4 158.4 104. 5 74.6 116.1 —10.0 8.7 69. 4 521. 8 56.8 85.2 84.7 7.9
777.2 162.0 107.9 72.8 115.7 —10.3 10. 4 71.0 529, 4 58.2 91.3 90. 4 8.1
776.5 156. 2 110.3 73.5 116.9 —10.4 7.9 7.4 525.9 57.4 88.3 97.2 7.7
819.8 169.9 123.9 68.7 119.7 —-10.2 8.9 74.8 555, 6 64.9 90.1 101. 6 7.6
898.5 221.6 131.1 63.9 133.6 —10.1 10. 5 82.3 632.9 71. 4 86.0 100. 4 7.9
919.6 230. 5 131.0 65,9 150.1 -10.6 13.0 85.9 665. 9 63.2 85.3 95. 6 9.6
931. 4 219.6 140. 5 90. 6 150. ¢ —9.5 13.8 73.2 678.1 69.6 83.1 92.6 7.9
903.1 221.9 112.4 86.8 132.6 —10.2 16.4 90.8 650. 7 75.3 81.2 87.6 8.3
895.9 211.0 114.8 84.8 133.7 —10.3 18.7 87.5 640. 2 74.8 78.8 93.2 8.8
860. 9 211.0 120. 4 76.6 135. 8 -0.6 19.0 66. 2 619.4 72.5 78.0 82.2 8.8
862. 9 209.7 124.6 77.8 132.6 —-9.3 19.2 63.6 618.2 78.8 | 76.9 80. 4 8.6
849.7 183.8 128.3 777 122.1 —8.3 22,2 68.0 593. 8 82.5 84.5 79.9 9.0
882.5 175.9 125.5 86.1 116.3 -7.4 20.5 73.9 590.9 101.3 95.4 87.1 7.7
888.8 159.4 112.7 79.7 115.0 —5.4 23.7 78.4 563. 6 84.6 151.8 80.4 8.4
906. 4 163.7 114.3 72.7 118.7 —4.4 26. 5 82.9 574.4 82.6 154.4 87.0 8.0
926.0 171.0 124.2 78.5 113.1 ~1.1 30.0 82.3 597.9 79.7 153.8 86.6 8.1
911. 5 157.8 136.8 65.5 106.6 1.7 29.9 81.9 580. 1 74.3 153.3 90.8 13.0
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
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Minus sign indicates net movement from United States.]
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Net movement to United States since Jan. 2, 1935

[In millions of dollars.

TasLe 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
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Week ending—
1935

410

V.6 .

Aug. 7. ..
Sept. 4. ___
Sept. 11_
Sept. 18._
Sept. 25 ... ___.

July 3 ...

April3___________.
April 10._____
April17____..
April24_ __________
Juneb._______.____

g
=

Mar. 6.

2 Qutflow less than $50,000.

1 Inflow less than $50,000.
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TasLe 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES—Continued

Net movement to United States since Jan. 2, 1935

fIn millions of dollars, Minus sign indicates net movement from United States.]

W ONNN NNNUR RO OHO© OROUIE WO OO D IR0 OO e

United ; .

- : : Nether- | Switz- Ger- Other Total Latin Far All
Week ending Total Igg;g' France | "1ands | erland | many | @Y | Europe [| Europe || 37892 |America| East | Other
392.2 203.8 51.6 —.6 1.6 28.4 13.6 10.1 308.5 32.5 18.3 34.2 -1
389.3 205.8 49.3 —1.4 1.5 29.2 13.1 8.4 305. 9 27.3 18.2 39.0 ~1.
386.1 206. 6 49.4 -1.3 1.5 30.0 14.3 9.1 309.6 23.6 17.8 36.4 -1
381.3 204.3 50.7 -1.7 1.6 30.6 14.4 8.8 308.7 20.7 17.8 35.5 -1,
386.3 209.6 51.4 .6 2.2 31.1 14.2 9.0 317.9 19.0 17.0 34.3 -1
391.3 212.6 50.1 .7 2.0 30.9 14.3 10.3 320.9 19.9 17.3 35.2 ~2
399.3 215. 5 48.8 1.0 2.1 30.9 14.7 12.7 325.8 22.3 18.1 35.4 —2.
406. 1 215.3 49.6 2.8 2.3 313 14.8 14.1 330.1 23.5 18.1 36.5 -2.
405. 5 215.9 52.8 -.3 2.7 31.6 14,1 14.2 331.0 23.7 16.8 35.9 -1
4600.7 211.0 52.3 -1.9 2.8 32.4 14.0 14.7 325.3 22.6 16.4 38.6 -2,
401. 2 211.5 53.7 —4.0 2.7 33.3 14.2 15.1 326.7 18.1 16.8 42.1 -2,
402.5 214.2 54.1 —4.3 2.8 33.1 14.7 15.2 320.7 17.6 14.8 43.1 -2
389. 2 203.3 51.7 —4.4 2.7 34.8 14.1 15.8 318.0 18.1 16.4 39.4 -2,
400. 6 213.9 52.9 ~5.2 2.6 34.4 14.0 16.8 320.4 18.5 17.1 38.0 -2,
403. 5 214.1 5.9 —5.3 2.6 34.3 13.8 16.0 330.3 23.2 17.1 36.2 -3
403.1 213. 2 55.3 —5.2 2.7 33.7 13.8 16.6 330.1 20.7 17.8 37.9 -3.
390.7 205.9 47.6 —=5.1 2.5 37.9 14.0 17.7 320.6 17.9 16.8 39.3 -3,
356. 4 206. 5 9.8 —4.8 2.5 36.6 13.7 17.7 282.1 19.4 17.6 40.9 -3.
374.8 211.2 22.5 —5.4 3.7 36.5 14.3 16.5 299. 1 19.0 17.4 42.2 -3
416.7 218.3 57.1 —4.4 3.5 38.2 14.2 16.4 343.3 15.2 20.0 41,2 -3
426.3 218.6 52.1 —3.8 4.1 41.0 14.3 17.4 343.7 19.6 23.1 42.2 -3.
400. 3 217.2 29.6 —4.8 3.6 +41.4 14.1 20.8 322.0 16.1 22.9 42.8 —-3.
388.3 217.7 10.5 —3.3 3.7 41.0 14. 1 20.8 304.5 17.6 23.4 46.3 =3.
416.2 213.0 33.8 —-3.7 4.0 45.2 14.3 23.3 329.9 17.2 27.3 4.6 -2
447.3 219.6 56.7 -2.5 3.7 44.7 14.5 22,2 358.8 18.3 29.5 43.5 -2.
447.9 215.0 57.1 —2.8 3.9 45.5 14.5 22. 4 355. 6 18.5 31.4 45.3 -2,
458. 3 215.0 60. 1 —2.1 3.9 47.3 14.0 22.2 360. 4 21.2 34.2 45.5 -2,
July 15_ 464. 4 212.0 60. 1 -1.3 4.0 48.8 14.3 22.9 360.8 21.8 35.6 49.3 -3.
July 22_ 466. 5 212.0 59.7 ~1L5 4.1 50.8 14.9 21.8 361.8 21.7 36.3 49.6 -2.
July 29....._______. 468.1 208.5 57.6 —.9 4.1 54,1 15.4 23.5 362.3 22.2 36.3 49.7 -2,
207.9 60.5 .5 4.0 53.9 15.4 25.0 || 367.1 20.6 34.6 48.7 —2,

208. 2 56. 1 —2.0 3.9 55.4 15.4 25.2 362.3 21.2 36.1 48.6 ~1

219.3 58.1 ~1.4 4.2 58.3 16. 5 25.3 380.2 18.7 35.5 , 47.4 —~1

216. 6 57.0 —-2.9 4.1 60.1 16.5 27.0 378.4 22,1 35.1 51.0 -2,

219.2 58.2 -1.1 4.2 62.0 16.6 26. 4 385.5 45.7 38.0 50.8 ~2

220.7 54.9 -1.1 4.1 65.7 16.5 26.4 387.3 42. 4 37.7 52.1 -1

217.1 44.8 ~1.6 4.4 68.6 16.3 28.6 378.1 45. 4 39.0 49.6 -1

219.5 31.2 -7 5.5 64.9 16.3 28.8 365. 5 46.1 38.6 47.1 -1

216.3 -2.7 —2.9 2.8 70.6 16.2 27.8 328.1 47.2 37.7 43.2 -1

206. 8 58.8 .5 3.2 64.6 17.4 27.2 378.6 40.7 37.7 4.7 -

200. 9 48.7 3.4 4.7 70.6 16.6 27.4 372.3 41.3 38,1 41.8 -

203.7 62.6 1.4 4.0 64.2 16.6 26.2 378.7 37.2 37.0 37.8 —

201.1 63.8 -1.1 4.2 63.6 16.2 26.8 374.6 37.6 37.5 35.6 -1

201. 4 62.9 —1.8 4.1 63.8 16.7 27.1 374.2 37.3 35.0 37.9 —~1
204. 1 63.4 ~1.0 3.6 63.6 16.9 25.1 375.7 39.7 35.1 37.9 -1.9
193.1 63.0 —5.6 3.7 63.7 16.9 25.1 350.9 40.7 34.8 38.3 —2.1
172.4 63.6 —6.0 3.2 64.1 17.1 23.8 338.2 38.4 31.9 36.7 -2.4
172.0 62.7 —4.0 3.2 63.8 17.1 22.8 337.6 40.5 32.5 35.1 -3.1
177.1 61.9 -2.5 1.6 64.2 16,0 21.4 339.6 41.6 30.8 31.0 -3.3
179. 6 62.4 —1.8 3.0 66. 5 15.6 21.7 347.0 38.5 26.8 34.4 3.9
173.9 61.6 —2.6 3.0 65.3 15.6 20.6 337.3 38.5 23.0 34.4 —4.4
178.0 62.0 -3.3 2.7 66.0 16.3 22,0 343.7 36.9 23.2 30.4 —4. 4
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Net Movement to United States since Jan, 2, 1935
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TasLe 6.—BROKERAGE BALANCES BY COUNTRIES
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‘Week ending—
1935

412

Aug. 7 _____
Sept. 4 . _ao_
Nov. 6o ..o

LS T .
Feb. 6 ...
June 5. ... ...
June 26 ...
July 3. eoe .

2 Qutflow less than $50,000.

1 Inflow less than $50,000.
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Tasie 6.—BROKERAGE BALANCES BY COUNTRIES—Continued

Total

1936

Week ending—

MAyY 1937
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Mar. 4. ...
Aprit 1l ___.

2 Qutflow less than $50,000.

! Inflow less than $50,000.




All
Other

May 1937

PANNE MNANAN NN N0 DOV 0RO =N Y O DR E COOOM NOPY DOWTI~

Far
East

MM R0 WWWM 0 QTN QNS0 ARORO HON0 NIBNSG WOR0- Om— WD
& T A A T e KOS HOSS®WE SIS S Sed s 133 1 Sl S
St T g °gZa =g S 2888 ¥2Len X2¥S I88/ER

Latin
merica

COSN NMHOD =W O HD FHID M Dt NHODOD MO F ORWVY OOOHM

H TH A NN MO SOCEE SECS SESSE NOHI SIS

Canada A

OHMND® OO0 HANO WM
e BB S med o %%%m ....................
I

Italy

1m HMO W f= R =) (=g s =] L=l R gl 00 00 &% 00 00 [ =R ) k=20 o of=] 00 W D =0 00 DO O 00 0 O D =

3 LSS LS T T T S STy MM, mme e, T e L S

MO s NS L= W =g = bl O H O O - Pl W N — [ = Eon] B = HD

=g —— SnB8 SR8R H{/8E SVEIF 58F8 NExEE S2&E: 2528 N2y IBES £=I8

Tu e e A NN AN OO F
=

rm OCODWY N—=OO DWW SO NRO I~ [ K N R DLMHL L MO o 00 00 MO DMAIDO b=~ e Oy

MO N SN GS FSSH i Heites SEAS PENINd BSOS alaicied PSS = ciddig BDgb

tm e [ R acIaaNaa DO M MMM BeRS R A R T RO AR D002 1D [T=RY=RYSRVagYe]
OE

— ==y 3)1 [ R R Yo €00 ;00 I Ead ol o= W0 O 6T —— ~— OOED ©wor-r- IR el o X="R ) — e H WO~

RPN o e e L mT e RPN TRTL. L T P e

I A I A U S I A Y I ¢ oo aaaas

Ger-
many

M o N HOOA A NHD OO OO MO N BHNM =N ROND SNOoo

Minus sign indicates net sales by foreigners.]

Switz-
erland

beohn SWMD =00
Hyrr = i 19_.

FEDERAL RESERVE BULLETIN

Nether-
lands

WM OO Wi DOMM OWHOOEW MDA SOOI POOO OMW0 HODIE OO MWWFHARD

‘ricdd WiHSi ddded s GRiw S Qm&m EEi=fat LRl WSl BONISE LG i Srs

Net Purchases by Foreigners since Jan. 2, 1935

France

TasLe 7.—TOTAL SECURITIES, BY COUNTRIES

[In millions of dollars.

United
King-
dom
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Total

1935

Week ending—
Jan. 9 _________.__.
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July 3 _ ... ..
Aug. 7. ..

2 Sales less than $50,000.

1 Purchases less then $50,000.
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TasLe 7.—TOTAL SECURITIES, BY COUNTRIES—Continued
Net Purchases by Foreigners sinece Jan. 2, 1935

[In millions of dollars. Minus sign indicates net sales by foreigners.}

United . .
s 3 Nether- | Switz- Ger- Other Total Latin Far All
Week ending Total Iggg— France lands erland | many Ttaly Europe || Europe Canada America| East Other
1936
435.1 225.3 33.8 62.8 56.3 8.1 3.0 61.4 450.7 || —65.6 16.4 29.8 3.9
439.0 224. 2 36.0 64.2 58.5 8.3 3.2 61.2 455.5 —66.8 17.0 29.1 4.2
403.6 225.1 38.0 66.0 61.6 8.5 3.3 61.3 463.8 {| —110.9 17.1 29.3 4.3
406.0 225.9 39.4 67.7 62.7 8.4 3.5 61.3 468.8 || —113.9 17.1 29.6 4.3
459.9 226.1 41.5 70.6 64.4 8.5 3.4 62.2 476.7 | —66.3 17.1 28.3 4.1
469.8 228.8 42.7 72.7 67.4 8.9 3.4 63.2 487.0 —67.8 17.5 28.5 4.6
489.9 239.8 43.4 77.5 70.0 9.3 3.3 64.1 507.3 || —70.4 18.5 29.7 4.8
506. 3 251.1 39.4 81.1 72.3 9.4 3.4 65. 2 522.0 || —-71.2 18.6 31.8 5.0
510.2 250. 3 37.2 81.3 73.8 9.7 3.8 65.8 521.9 || —70.1 20.2 32.9 5.3
504. 8 252.5 38.8 81.5 76.6 10.0 3.6 49.9 512.8 || —68.3 20.9 34.1 5.3
513.2 248.9 41.0 81.4 80.7 10.2 3.7 50.6 516.4 || —65.3 21.5 35.2 5.2
530.7 251.7 44.4 83.0 83.5 10.2 3.7 52.0 528.5| —61.9 22.5 36.3 5.3
542.1 255.3 45.4 85.0 85.1 10.0 3.6 53.0 537.4 —62.5 25.0 36.9 5.3
557.7 262. 4 46.8 88.5 89.6 10.2 3.7 47.4 548. 6 —50.8 25.8 37.% 5.4
565.6 280.9 47.3 90.8 92.1 10.5 3.6 26.0 551.2 || —55.7 26. 4 38.3 5.4
579.8 289. 2 48.3 92.9 93.2 10.6 3.7 29.6 567.4 | —58.8 26.8 38.8 5.5
565.5 298.5 48.2 91.9 96.5 10.8 3.7 30.7 580. 4 —86.3 27.0 38.9 5.6
559.9 202. 4 47.2 89.0 96.5 11.0 3.7 3.5 571.3 i —80.0 27.5 35.7 55
572.6 292.8 47.6 90.6 99.5 11.2 3.6 32.2 577.5 —76.3 27,7 38.2 5.5
585.3 292.9 50.6 91.5 101.7 11. 4 3.6 31.9 583.6 || —70.2 28.0 38.3 5.6
590.3 289.7 51.5 93.1 103.9 11.5 3.3 33.0 586.0 || —69.4 28.5 39.2 6.0
612.1 279.7 52.1 95.2 108.9 11.6 3.1 54.1 604.7 || —67.0 29.0 39.2 6.2
638.5 279.5 52.8 99.6 112.7 11.7 2.6 56.0 614.9 || —51.6 29.2 39.8 6.2
653. 6 276.7 52.6 102.6 117.6 11.7 2.4 57.6 621.2 | —45.1 29.9 41.4 6.2
670.8 280. 1 53.8 106.8 121.8 11.9 2.4 59.2 636.0 || —43.9 30.3 42.2 6.2
704.7 286.9 55.1 107.7 123.6 11.6 2.2 60. 4 647.5 —22.3 30.2 43.1 6.3
716.0 290.3 54.1 108.9 124.2 11.6 2.2 60.5 652.0 [} —16.5 30.8 43.4 6.3
736.7 293.1 54.5 109. 5 127.1 11.6 2.0 70.7 668. 5 —13.8 310 4.6 6.5
754.6 297.7 56. 5 111.6 128.9 12.0 2.0 71.7 680. 4 —9.0 31.2 45.4 6.6
772.8 305.1 57.7 114.0 131.0 12.1 2.0 73.3 695. 2 —6.9 31.8 45.8 6.9
L
782.0 308.0 57.1 116.3 132.9 11.8 2.0 75.4 703.4 -7.2 32.7 46.5 6.7
789.6 310.2 58.3 117. 4 134.7 11:9 2.0 76.1 710.6 -7.7 33.2 46,7 6.8
805. 4 316.2 59.1 119.3 135.8 12.2 2.0 77.3 721.8 —4.4 33.7 47.4 6.9
817.6 322.2 59.0 120. 5 137.7 12.4 1.9 77.4 731.0 —3.4 34. 4 48.4 7.1
850. 5 322.9 59.7 122.2 140.3 12.5 2.3 81.8 741.7 17.6 34.7 49.2 7.3
859.7 324.7 59.7 124.0 141.7 12.8 1.9 82.9 747.9 19.9 34.9 49.7 7.3
877.5 327.3 59.0 127.6 147.8 13.1 1.9 84.5 761.1 23.1 35.6 50. 5 7.2
897.3 336.3 59.8 131.1 151.4 13.2 1.8 85.0 778.6 23.5 35.9 51.9 7.3
905. 4 341.7 59.2 130.9 153.7 13.4 1.8 85.0 785.7 26.2 38.3 47.9 7.3
944, 5 361. 8 62.0 133.4 156. 5 13.9 1.7 86.3 815.6 31.6 39.0 50. 4 8.0
985.9 379.5 64.1 137.2 161.2 14.1 1.5 88.9 846.7 40.5 39.1 51.5 8.1
1,038.6 402.6 67.0 146. 2 170.9 14.7 1.0 89. 4 891.9 45.9 39.6 53.0 8.2
1,071.5 418.2 67.9 148.0 175.2 14.8 .8 92.9 917.9 51.0 39.7 5.6 8.3
437.9 68.9 150.9 179.3 15.1 .8 110.6 963. 6 42.0 39.9 56. 8 8.4
462.7 72.0 161.1 161.1 15.2 .7 114.0 §| 1,016.9 35.0 40.8 57.6 8.5
474.4 72.4 161.7 197.5 15.2 .4 116.0 || 1,037.6 23.6 40.8 58.5 8.8
478.0 73.8 161.3 199.1 15.4 .1 118.4 | 1,046.2 22.9 41.6 59.5 9.¢
481.7 76.5 163.1 202. 8 15.4 1.5 121.2 |} 1,062.2 26.3 29.8 60. 4 9.6
472,1 77.1 163. 4 204.1 15.4 1.3 122.4 |} 1,055.8 26.9 30.4 56.8 10.0
473.7 78.7 165.0 206. 6 15.6 1.8 123.3 || 1,064.5 32.5 30.2 58.9 10.4
478.3 81.4 167.2 21L. 5 15.6 2.3 124, 2 || 1,080.6 36.5 30.7 60.1 10.4
1,233.6 483.8 82.9 168.0 213.9 15.1 6.1 126.4 || 1,096.2 34.4 31.2 61.2 10. 6
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Net Purchases by Foreigners since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net sales by foreigners.)

TasLe 8.—DOMESTIC SECURITIES, BY COUNTRIES
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1935

Week ending—

Jan. 9 ceeeneeeeo-
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Nov.6.oocooa

July 31 _......
Sept. 4. ... ...

June 5. ... ...
July 8. ...
July 10 ..
July 17. ..
July 24.__

Feb. 27 ccvcmmmmnn
Mar. 6. oaee-

Feb. 6. oot

2 Sales less than $50,000.

i Purchases less than $50,000.
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TasrLe 8.~DOMESTIC SECURITIES BY COUNTRIES—Continued
Net Purchases by Foreigners since Jan. 2, 1935

[In millions of dollars. Minus sign indicates net sales by foreigners.]

United 5 i
s r Nether- | Switz- Ger- Other Total Latin Far All
Week ending— -| Total %gg' France | “jongs | erland | many | *®1Y | Europe || Burope || #2292 {atmerica | East | Other
1936
Jan. 8 ... ... 336.2 156.6 26.7 §85.1 57.2 —5.4 -1 12,9 303.0 5.1 3.6 21.7 2.8
336.7 153.8 28.7 56.3 59.5 —5.4 -1 12,5 305.3 3.2 4.2 20,9 3.1
342.0 154. 5 30.5 57.8 62.6 —5.4 -1 12.4 312.4 1.1 4.3 2.9 3.3
347.1 154.7 31.2 59.5 64.0 ~5.7 -1 12.2 315.8 2.7 4.5 20.9 3.3
355.8 154.9 33.3 62.3 65.6 -~5.7 -2 12.7 323.0 4.6 4.4 20.6 3.1
363.0 156, 2 34.3 64.1 69.0 —5.6 -2 13.5 331.4 2.6 4.6 20.7 3.6
384.9 166. 7 35.1 68.7 72.1 —5.5 -2 14,2 351.1 3.1 5.2 21.7 3.8
400. 5 i77.6 31.2 71.9 74.2 =55 —.2 15.5 364.7 3.6 5.2 23.0 4.0
402.3 178.1 29.2 72.4 75.6 —~5.8 -3 18.0 363.5 5.1 5.9 23.8 4.1
406. 1 175.8 30.2 72.6 78.2 —5.5 —-.5 16.0 366.7 4.3 6.4 24.5 4.1
410.0 171.9 32.5 72.6 82.0 -5.7 -5 18.5 369.3 4.6 8.5 25.4 4.1
424. 5 174.2 35.8 74.2 84,5 -~5.8 -5 17.9 380. 2 6.9 7.0 26,2 4.2
427.6 175.0 36.6 75.9 85.9 ~6,1 -5 17.8 384.7 4.9 7.3 26.6 4.1
445.7 182. 4 37.9 79.1 90.0 ~6.1 —.4 18,2 401.2 5.5 7.6 27.3 4.1
458.3 186.8 38.5 81.3 92.6 ~6.1 —.4 18.3 410.9 5.7 7.9 27.5 4.2
468.0 195, 2 30.1 83.1 93.8 —~8.2 —. 4 18.7 423.3 4.5 8.2 27.9 4.2
477.0 203. 8 38.7 81.9 96.8 —6,1 —.4 18.9 433.6 3.1 8.2 27.9 4.2
462, 0 196.9 37.4 79.1 96.6 ~6.1 —.4 19.1 422.7 2.5 8.2 24.6 4.1
469. 0 196.7 37.5 80.6 99.3 —6.1 -~. 4 19.3 426.8 3.1 8.2 26.8 4.1
474. 1 196.9 40,3 81.3 101.0 -6, 1 —. ¢ 18.7 431.6 3.6 8.3 26.5 4,1
475.1 193.5 40.5 82.6 102,7 —6.2 -7 18.6 431.1 3.8 8.6 27.3 4.4
473.5 186.1 40.6 84.5 107.2 —8.2 —-.8 18.3 429.7 3.8 8.4 27.2 4.5
495.2 186.0 40.6 88.2 110. 6 —6.2 —-.9 18.6 436.9 17,7 8.6 27.7 4.4
502.9 182.5 40,2 91.0 115.1 —6.3 —1.0 19.1 440.5 20.0 8.9 29,1 4.4
515.8 186.0 41.0 95.0 118.9 —-6.3 -.9 20.0 453.7 18.9 9.0 20.7 4.4
524, 1 190.5 42,2 96. 1 120.3 —6.7 -1.1 20.6 461.9 18.5 8.9 30. 5 4.4
528.7 191. 6 41.3 98.2 120.9 -6.7 -—1,.2 20.1 464.3 20.0 9.2 30.7 4.4
535.9 192.1 41.5 99.6 123.7 —6.7 ~1.5 21.5 470.1 20,2 9.2 31.7 4.7
549.3 196.1 43.3 101. 6 1251 —~6.5 -1.5 22.3 480. 4 22,5 9.2 32.5 4.7
562.8 202.6 44.3 104.3 126.9 —6.5 —1.6 22.6 492.5 23.2 9.6 32,7 4.8
566.8 205. 4 43.7 106. 4 128.4 ~6.9 ~-1.7 23.8 499, 2 19.6 10.3 33.2 4.5
571.1 207.3 44.6 107. 4 120.9 —6.8 -1.6 24.3 505.0 17.7 10. 4 33.4 4.5
582.6 213.5 45,1 109.3 131.0 —6.8 -—1.7 24.9 515.3 17.8 10.8 34.1 4.6
591.3 219.2 44.9 110.3 132.6 -6.7 —-1.7 25.0 523.5 17.0 11.2 34.9 4.6
596.3 219.0 45.6 111.9 134.9 —8.7 —-1.7 24.9 527.9 16.3 11.4 35.9 4.7
600. 6 220.9 45,4 113.6 136.0 —6.7 -1.8 25.6 532, 9 15.6 115 36.0 4.7
614. 5 223.7 44,5 117.1 141.2 —6.7 —1.9 26,5 544. 4 16.7 12,0 36.9 4.5
631.6 231, 9 44.9 120.2 144.5 —6.7 —1.9 26.7 559. 5 17.0 12.2 38.2 4.6
633.3 235.5 44.0 119.9 146.6 —6.8 —~1.9 26.3 563. 6 18. 5 12.5 33.9 4.7
665.8 253.8 46.3 122. 5 149, 4 —6.5 -1.9 27.2 590, 7 20.6 13.0 36.2 5.3
706.4 270.2 48.5 126. 5 154.0 —6.4 —-2.0 29. 4 620.3 30.9 12.8 37.0 5.4
752.5 291.6 51. 5 135.3 163.5 —6.1 —~2.4 20.6 662, 9 32.8 13.0 38.3 5.5
778.1 304.1 52. 4 137.4 167.6 —6.3 —2.6 31.8 684. 5 35.4 13.1 39.6 5.5
810.4 321.5 53.4 140. 4 171.5 —6.1 —2.4 33.4 711.8 37.9 13.1 41.8 5.7
858. 1 346, 1 86,1 151.1 182, 8 —6.2 ~2.4 35.0 762.5 33.8 14,0 42.1 5.8
867.7 356. 5 56.0 1520 188.7 —86. 4 —2.4 36.1 780.7 24.3 14.1 42.7 5.9
878.8 360.7 57.2 151.7 190. 2 —6.4 —2.6 37.5 788.2 26.2 14.8 43.7 6.1
890, 2 365. 1 59. 4 152.9 191.1 ~6.5 —2.9 37.8 796.8 28.3 14. 4 44.3 6.4
881.0 357.2 59.7 153.3 192.0 —6.7 —2.9 38.2 790.8 28.2 14.7 40.5 6.8
895.6 358.9 61.0 155.0 194.1 —6.6 —3.0 38.2 797.6 34.0 14.8 42,2 6.9
911.7 362.8 63.4 156.9 197.9 ~6.9 —-3.0 38. 4 809. 4 37.0 15.2 43.2 6.9
917.4 367.7 64.7 157.6 200.2 ~7.5 ~3.3 38.5 818.0 32.8 15.5 44.1 7.1
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TasLe 9.—FOREIGN SECURITIES, BY COUNTRIES—Continued
Net Purchases by Foreigners since Jan. 2, 1935

In millions of dollars. Minus sign indicates net sales by foreigners.]

United : .
P : Nether- | Switz- Ger- Other Total Latin Far All
Week ending Total %g;lgl' France | “1ands | erland | many | %81 | Europe || Europe || 22298 |smerica| East | Other

98.9 68.7 7.1 7.7 -.8 13.4 3.1 48. 4 147.6 —70.7 12.8 8.1 11
102.3 70.5 7.3 7.8 -1.0 18.7 3.8 48.6 150.2 —70.0 12.8 8.3 1.1

61.6 70.6 7.5 8.1 ~—1.0 13.9 3.4 48.9 151.4 || —112.0 12.7 8.4 1.0

58.9 712 8.2 8.2 -1.2 14.1 3.5 49.0 153.1 || —116.6 12.6 8.7 1.0
104. 2 71.2 8.1 8.3 —1.3 14.2 3.6 49.5 153.7 —71.0 12.7 7.7 1.0
106. 8 72.6 8.4 8.6 —16 14. 5 3.5 49.6 155. 6 —70.5 12.9 7.8 1.0
104.9 73.1 8.2 8.7 —2.1 14. 8 3.6 49.9 156.2 —~73.5 13.2 80 1.0
105.7 73.5 8.1 9.2 —19 15.0 3.7 49.7 157.3 —74.8 13.4 8.8 1.0
107.9 7.1 8.1 8.9 -1.8 15.3 4.1 49.7 158. 4 —75.2 14.3 9.1 1.2

98.7 76.7 8.6 8.9 —1.6 15.5 4.1 33.9 146.1 —72.5 14.5 9.5 1.1
103.2 77.1 8.4 8.9 -1.3 15.8 4.1 34.1 147.1 )] —69.9 15.0 9.9 1.1
106.3 77.6 8.7 8.9 —-1.0 16.0 4.1 34.2 148.4 —68.8 15.4 10.1 1.2
114. 4 80.3 8.8 9.1 —.8 16.1 4.1 35.2 152.7 —67.4 17.7 10.2 1.2
112.0 80.0 8.9 9.4 —.4 16.3 4.1 29.2 147.4 —065.3 18.2 10.4 1.2
109.3 94,1 8.8 9.5 —.b5 16.6 4.1 7.7 140.3 —61.4 18.5 10.7 1.3
111.7 94.0 9.2 9.8 —.6 16.8 4.1 10.9 144.2 —63.2 18.6 10.9 1.3

88.5 94.7 9.6 10.0 -4 16.9 4.1 11.9 146.8 —89.4 18.8 10.9 1.4

97.9 95.5 9.8 9.8 -2 17.0 4.1 12.5 148.6 —82.5 19.4 1.1 1.4
103.6 96.1 10.1 10.0 .2 17.3 4.1 12.9 150.7 -79.4 19.5 11. 4 1.4
111.2 96.0 10.3 10.2 .7 17.5 4.1 13.2 152.0 -73.8 19.7 11.7 1.5
115.2 96. 2 1.0 10. 4 1.2 17.7 4.0 14.4 154.9 -73.2 19.9 11.8 1.6
138.6 93.7 11. 5 10.7 1.7 17.8 3.9 35.8 175.0 ~70.7 20.6 12.0 1.8
143.3 93.5 12.2 11.3 2.2 17.9 3.6 37.5 178.1 -69.3 20. 5 12.2 1.8
150.7 94.2 12.4 1.5 2.5 18.0 3.4 38.4 180. 6 —65.1 211 12.38 1.8
155.0 94.1 12.8 11.8 2.9 18.1 3.4 39.2 182.3 —62.9 21.3 12,5 1.8
180. 5 96. 4 12.8 11.6 3.3 18.2 3.3 39.9 185. 6 —40.8 21.3 12.6 1.8
187.3 98.7 12.9 10.7 3.3 18.3 3.4 40. 4 187.6 —36.5 21.6 12.7 1.8
200.8 100.9 13.1 9.9 3.4 18.4 3.5 49.2 198.3 —34.0 21.8 12.8 1.8
205.3 101.6 13.2 10.0 3.8 18.5 3.5 49.3 200. 0 —-3L5 22.0 12.9 1.9
210.0 102. 6 13.4 9.8 4.1 18.6 3.6 50.7 202.7 —30.2 22.2 13.1 2.2
215.2 102. 6 13.4 9.9 4.4 18.6 3.6 516 204.1 —26.8 22. 4 13.3 2.2
218. 5 102.9 13.7 10.0 4.8 18.7 3.6 51.7 205.5 —25.4 22.8 13.2 2.3
222.8 102, 7 14.0 10.0 4.8 18.9 3.7 52.4 206, 4 —22.2 22.9 13.2 2.3
226.4 102.9 14.1 10.1 5.1 19.1 3.7 52.5 207. 5 —20.4 23.2 13.5 2.5
254.2 103.9 14.1 10.3 5.4 19.3 3.9 56.9 213.8 1.3 23.3 13.2 2.6
259. 1 103.8 14.3 10.4 5.7 19.6 3.8 57.4 215.0 4.3 23. 4 13.7 2.6
263.0 103. 6 4.5 10. 4 6.6 19.8 3.8 58.0 216.7 6.5 23.5 13.6 2.7
265. 6 104. 4 14.9 10.9 6.9 20.0 3.7 58.4 219.1 6.5 23.7 13.7 2.7
272.2 106.2 15.2 11.0 7.1 20.1 3.7 58.6 222.1 7.7 25.7 14.0 2.6
278.8 108.0 15.7 10.9 7.2 20. 4 3.6 59.1 224.9 11.0 26.1 14.2 2.7
279. 5 109.3 15.6 10.7 7.2 20.6 3.5 59.4 226. 4 9.6 26.3 14.5 2.8
286. 1 111.0 15.5 11.0 7.3 20.8 3.5 59.9 228.9 13.1 26.6 14.7 2.7
293.4 114.2 15.6 10.6 7.6 21.1 3.4 61.1 233.4 15.6 26.7 15.0 2.8
300.3 116. 4 15.5 10.5 7.8 21.2 3.2 77.3 251, 8 4.1 26.8 14.9 2.7
300.7 116.7 15.9 10.1 8.4 21.4 3.0 79.0 254. 4 1.2 26.8 15.5 2.7
301.6 117.9 16.4 9.7 8.8 21.6 2.7 79.9 256. 9 -7 26.7 15.7 2.9
300.3 117.3 16.6 9.6 8.9 21.8 2.8 80.9 258. 0 -3.3 26.8 15.9 2.9
208. 1 116.6 17.1 10. 2 11.7 22.0 4.4 83.4 265, 4 —-2.0 15.5 16.0 3.2
299.0 114.9 17. 4 10.0 12.1 22.1 4.3 84,2 265.0 —1.3 15.7 16.3 3.3
300. 9 114.7 17.7 10.0 12. 4 22.2 4.8 85.1 266. 9 —-1.5 15.4 16.7 3.4
306. 5 115.6 18.0 16.3 13.6 22.5 5.3 85.8 271.2 —-.5 15.5 16.8 3.5
316.2 116.1 18.2 10. 4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5
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TasrLe 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES
Reported by Banks in New York City
[Outstanding amounts, in millions of dollars]
United Neth- | Switz- N
R Ger- Other Total || Can- | Latin Far All
Date Total Kdg:%' France l:;&s 1:;'(1 many | 181 | Burope || Europe || ada | America| East | Other
1929

337.4 | 771.6 | 87.1 94.1 | 163.1 | 150.4 318.9 (| 1,922.6 || 302.9 203.9 | 54.9 41.4

350.7 | 781.3 | 98.5 | 85.2 | 175.9 | 145.5 302.5 || 1,939.4 || 302.1 219.5 | 46.6 55.8

381.4 | 833.9 1 105.6 | 81.6 | 178.4 { 153.4 305.9 || 2,040.2 1| 333.0 217.2 | 58.4 32.2

368.1 1 937.7 | 107.1 83.7 | 161.0 | 140.6 337.7 (| 2,135.7 |} 273.7 207.0 | 51.6 40. 4

406.2 | 941.1 | 111.7 | 100.5 { 172.9 | 146.3 313.8 [} 2,192, 5 || 257.3 208.3 55.0 35.3

458.6 | 956.1 | 107.5 | 107.2 | 196.5 | 152.9 342.7 || 2,321.3 || 253.4 197.8 | 60.1 38.9

374.2 1 907.5 | 93.8| 97.7 | 182.9 | 165.6 359.3 |] 2,181.1 || 247.1 188.6 | 55.8 33.9

301.5 | 923.7 | 99.1 | 105.2 | 204.5 | 157.4 371.3 || 2,162.8 || 241.8 188.2 { 49.0 310

267.0 | 891.8 94.7 | 115.5 | 194.0 | 144.5 324.9 [} 2,032.5 |] 210.0 175.8 54.0 41.9

255.5 | 881.9 | 94.9 | 109.6 | 194.9 | 152.4 312,3 || 2,001.4 || 205.5 166. 8 53.5 28,7

223.1 1 890.7 | 94.0 | 118.6 | 191.6 | 151.9 299.9 | 1,969.8 || 204.2 168.0 | 53.7 25.0

250.3 | 878.3 | 100.9 | 118.3 | 193.3 | 156.5 310.4 || 2,008.0 || 189. 5 179.2 | 49.7 23.9

327.8 | 891.7 | 104.9 | 127.4 | 204.5 | 179.3 311.9 || 2,147.4 || 177.5 187.0 | 42.3 21.1

271.6 | 852.7 | 96.6 | 216.6 | 204.9 | 161.4 297.3 || 2,101.2 || 207.8 172.6 | 41.8 27.5

297.3 | 866.4 | 103.4 { 210.0 | 228.0 | 155.9 329.2 (| 2,190.2 |] 226.3 170.9 55.1 28.9

286.2 | 873.6 | 100.9 | 243.9 | 196.5 | 158.0 319.3 || 2,178.3 || 219.7 158.5 | 53.8 312

288.5 | 890.8 | 107.7 | 271.1 | 146.3 | 144.3 325.5 |1 2,174.1 {| 226.8 153.5 | 52.5 32.7

260.2 | 853.4 { 102.6 | 291.5 | 116.5 | 134. 1 323.0 || 2,090.3 || 275.6 144.1 44.6 32.2

264.1 1 814.4 | 122.6 | 283.0 | 178.9 | 126.5 304.8 |1 2,004.3 {| 279.7 142.8 | 47.2 26.2

214.5 | 799.4 | 122.2 { 222,2 | 161.0 | 111.2 281.3 || 1,911.7 |} 216.8 130.8 | 38.2 37.5

242.4 | 782.6 | 114.4 | 234.9 { 119.3 | 102.8 247.6 || 1,844.1 || 188.9 132.5 45.7 24.9

229.5 | 751.5 ) 103.5 | 247.7 | 113.5 | 110.6 225.3 || 1,78L.7 | 210.6 142.2 39.5 30.3

243.6 | 751.8 | 103.9 | 234.9 | 102.1 | 106.3 211.8 {| 1,754.4 || 214.0 157.4 | 55.7 18. 6

224.3 | 750.4 1 103.3 | 235.0 | 108.9 } 112.3 216.2 || 1,750.4 || 144.4 160. 9 53.7 20.5

212.2 ( 735.1 | 107.3 | 268.7 | 92.9 | 104. 1 201.7 || 1,722.0 || 144.6 160. 4 57.3 24.8

198.6 | 725.9 | 108.0 | 223.9 | 74.3 | 94.7 210.0 }| 1,635.2 || 170.8 156.3 50.6 23.6

182.2 | 689.4 | 115.7 | 218.4 | 63.8 | 94.9 212.7 {| 1,572.2 || 164.9 162.1 58.7 25.8

195.3 | 688.0 | 118.6 | 208.8 { 53.2 [ 90.3 207.3 || 1,561.6 || 139.3 157.7 51.2 27.8

153.8 | 715.9 | 118.1 | 218.0 52.0 87.2 207.7 || 1,552.6 || 140.3 155.2 51.3 26.7

104.6 | 749.9 | 118.7 | 230.7 | 50.7 | 80.7 203.0 {| 1,538.3 || 151.1 151.3 51.4 28.1

100.0 { 740.0 | 115.5 ] 230.7 | 61.3 | 79.3 205.7 || 1,532.5 || 148.2 150.3 | 47.9 29.7

110.6 | 714.5 | 113.7 | 232.7 | 68.5 | 77.9 217.0 (| 1,535.1 || 151.6 139.8 | 49.7 30.4

118.5 | 714.7 | 115.2 | 231.9 69.7 8.5 227.6 || 1,556.1 |] 145.7 143.6 47.9 28.5

132.0 ¢ 692.2 | 114.7 | 234.3 72.5 | 77.5 239.6 |1 1,562.7 |{ 145.6 138.6 | 49.5 28.9

148.3 | 716.7 | 112.4 | 227.2 | 69.5 | 76.9 240.6 |) 1,591.5 | 144.9 141.4 | 47.1 28.5

153.1 [ 685.3 | 111.9 { 233.2 82.8 73.9 239.0 |} 1,579.3 || 146.4 142.5 49.3 27.8

134.6 | 645.4 | 108.1 | 231.0 80.1 75.4 147.7 || 1,422.3 || 141. 5 140.0 49.7 26.9

120.9 [ 651.7 | 68.9 | 183.2 53.7 | 63.0 151.4 1 1,292.9 || 159.5 138.4 | 48.7 29.6

114.1 | 673.4 66.1 | 161.9 51.0 56.7 144.5 )| 1,266.7 || 153.2 131.1 48.5 26.2

2 111.6 | 714.0 57.6 98.3 48.3 52.2 135.5 4| 1,217.5 || 151. 5 128.5 50.2 25.1

-1 1,466.7 104.4 | 656.3 52.9 ) 9.7 46.6 48.1 123.4 1| 1,123.4 || 149.7 126.3 36.4 30.9

-| 1,440, 135.1 | 633.4 46.0 85.9 44.6 43.2 114.5 )| 1,102.7 || 143.3 125.6 40.8 28.1

117.9 | 596.1 4.8 79.5| 38.01 46.0 109.8 | 1,031.9 || 157.3 117.6 | 43.5 28.0

116.6 | 681.3 | 45.9| 76.8| 37.5| 38.6 113.7 ]| 1,010.2 [{ 160. 1 118.0 | 39.0 19.6

112.6 | 581.4 | 45.9 | 75.1 37.5] 3.8 119.6 || 1,009.7 || 156.9 117.4 | 45.6 20.4

113.3 [ 577.4 ) 45.9 | 71.4} 4.7 | 33.9 118.9 || 1,002.5 || 157.6 114.5 | 45.6 19.7

111.2 | 573.8 | 47.8 | 72.1 41.5 | 34.7 120.7 {| 1,001.9 || 157.8 113.8 | 50.3 19.9

107.0 § 586.8 53.21 77.8 | 459! 32.3 118.6 {| 1,021.4 [} 151.1 113.1 | 45.2 19.3

110.3 | 590.1 56.7 74.9 41.6 3.6 121.2 |} 1,026.3 || 139.1 111.5 58,2 20.1

111.0 | 568.6 | 46.1 71.1 43.8 | 33.1 121. 4 995.0 |1 149. 4 108.0 ¢ 66.1 19.6

104.9 ) 549.2 | 44.6 | 66.0 | 41.1 33.2 122.2 961.2 || 148.3 103.3 | 69.0 21.6
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TapLE 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES—Continued
Reported by Banks in New York City

[Outstanding amounts, in millions of dollars)

United Neth- | Switz- :
: Ger- Aus-'{ Hun- | Other Total Can- | Latin Far Al
Date Total Kdg::g- France laer‘l\-c-ls 1::“1 many Ttaly tria | gary | Europe || Europe || ada | America] East | Other
112.0 | 543.0 | 44.3 | 69.0| 36.6 ) 33.5 m (O] 121.6 959.9 || 146.0 102.7 1 60.6 21.0
118.6 | 539.6 | 42,4 | 70.9 37.7} 33.8 ) ) 117.9 960.8 || 145.3 100.9 | 60.1 19.7
118.3 | 522.0 | 39.7 | 76.51 37.7| 35.0 O] ) 117.6 946.7 || 144.4 106.5 | 47.9 19.3
137.0 | 525.8 | 39.4| 73.7] 39.1| 33.5 ®) O] 108.3 956.9 {1 142.3 106.7 | 51.8 20.9
1371 [ 510.9 | 39.4{ 72.8| 37.9 [ 33.1 ) Q 106.9 938.1 (1 139.5 105.8 | 53.0 20.0
142.5 | 491.7 | 4L.0| 75.3| 382 30.6 ) 1) 99.6 919.0 |1 136.7 105.5 | 46.6 20.6
160.9 | 486.5 | 39.8 | 69.3 | 38.4 | 30.2 ) @) 91.1 916.2 || 144. 4 103.4 | 48.1 18.8
167.5 | 455.5 | 36.6 | 69.8 | 38.0 | 30.2 9.3 2.3 71.1 880.3 || 143.4 104.3 | 46.6 19.0
225.5 | 430.9 | 357 | 68.8| 385| 29.21} 10.7 2.8 73.1 915.3 || 138.2 101.8 | 54.1 19.6
182.2 | 386.8 | 356 | 73.1| 37.3 | 29.2 6.7-| L8 76.1 828.6 || 132.8 107.3 | 45.5 14.2
102.5 | 368.2 | 36.5| 8.3 | 37.4 271 7.4 1.6 73.6 832.9 §| 139.1 106.5 | 46.1 14.3
194.3 1 363.2 | 38.2| 90.7| 37.8{ 257 6.4 1.7 72.4 830.8 || 136.7 105.9 | 48.3 14.7
173.9 1 360.3 | 37.21 98.3 | 38.8 | 254 6.9 1.6 7.5 814.1 || 130.0 108.0 | 50.9 12.8
171.3 | 357.8 37.0 ] 101.3 38.6 26.1 6.7 1.6 69.6 810.0 || 115.9 104.1 42.5 13.3
185.0 | 364.0 | 36.7 | 101.8 | 36.3 | 23.7 7.0 1.6 67.4 823.5 || 113.7 103.9 | 42.7 14,1
184.5 |1 352.4 | 37.8) .96.4 36.7 | 23.7 6.4 2.0 59.5 799.3 || 115.1 105.4 | 42.6 12.9
165.4 | 332.6 | 37.8 | 98.0| 37.0 | 23.9 5.8 1.8 63.0 765.3 || 123.9 105.2 | 41.3 13.0
180.1 1 314.7 | 32.6 | 96.6§ 33.0 | 26.1 6.1 1.8 56.2 747.1 f| 112.0 107.5 | 46.5 12.8
196.8 | 303.8 | 29.2| 99.7 7 354 | 24.2 5.9 1.8 54.4 751.2 |} 110.2 105.3 | 42.9 12.5
192.0 { 277.1 27.5 96.1 32.3 23.6 6.1 L7 58.3 714.7 |) 107.8 104.9 41.0 13.1
173.4 | 230.3 | 27.5 | 98.9 | 33.8| 254 5.5 16 58.1 654.4 |} 107.7 103.5 | 44.9 13.7
163.6 | 214.7 § 21.5| 93.2] 30.2 | 20.7 5.4 1.6 51.8 602.7 || 106.5 102.7 | 44.2 12.8
152.6 | 160.3 23.0 90.8 3L.0 20.1 4.9 1.6 49.2 533.5 (| 105.4 100. 6 4.3 12.1
147.0 | 101.8 | 20.7 | 86.0 | 29.6 [ 20.0 5.3 1.6 49.6 461.7 || 107.2 100.2 | 42.1 11.9
140.2 { 59.9| 19.2| 850 32.9| 20.5 5.4 1.6 50.0 414.7 |} 104.9 10L.5 | 35.5 1L 5
122.0 | 48.9 | 18.7 | 80.5| 33.2| 19.9 5.1 1.7 49.6 379.7 || 108.1 98.1 | 35.4 11.3
104.2 | 54.6| 18.9! 79.3 | 34.8| 20.3 5.9 1.3 48.1 367.5 {| 100.1 97.7 { 35.7 1L5
94.5 ) 57.2 | 18.5) 83.1| 30.4 | 22.2 6.2 1.2 48.9 362.2 || 97.3 95.4 | 33.4 1.0
89.5| 59.9 ) 18.8| 845 382.6 | 2L7 6.1 1.2 50.8 365.0 || 103.7 95.6 1 40.2 11.3
91.0 | 59.2 ) 17.6 | 78.6 | 30.9 | 22.9 5.6 1.2 49.1 356.0 i 108.8 94.5 | 39.6 11.6
87.5 | 6L.1| 18.7| 823 29.5| 22.1 5.1 1.2 50.3 357.8 1| 102.6 04.8 | 42.4 11.1
87.5| 62.7| 19.6 | 830! 29.7 | 23.3 5.1 1.0 51.3 363.1 1| 106.1 95.2 | 38.3 12.6
9171 67.2] 21.6| 87.2| 298| 24.1 4.7 .9 52.3 379.6 || 106.4 96.1 | 41.5 13.4
97.0 | 67.3] 20.2 | 8.4 320 251 4.9 .9 53.7 382.3 || 110.6 97.8 | 42.6 13.2
100.3 | 65.4| 19.5| 80.8 ) 31.5| 27.4 4.9 .9 55.2 385.9 §| 122.3 98.4 | 50.2 14.6
142.3 | 70.8 | 16.0 | 72.6 | 31.4 | 25.7 5.2 .9 51.8 416.6 || 98.8 119.4 | 43.4 14.6
14511 73.3 | 16.5| 66.41 34.2| 30.8 5.5 .9 53.0 425.7 || 100.3 118.6 | 45.9 14.4
149.8 | 74.2{ 17.2| 65.8 | 32.9{ 20.5 5.4 .9 58.6 434.3 |{ 101.9 117.6 | 48.0 13.7
158.5 | 72,4 19.2{ 67.6 | 351 32.4 5.2 .9 54.6 446.0 | 100.3 118.4 | 45.0 14.5
142,7 | 76.5] 157 | 68.8] 33.2) 355 55 .9 50.2 437.8 §| 97.0 117.6 | 45.4 12.0
150. 4 76.7 15.9 67.7 32.0 38.7 5.6 .8 59.0 446.7 || 143.3 117. 4 43.2 4.1
132.0 80.7 16. 4 63.7 34.4 40.4 5.2 .8 60.8 434.3 || 144.0 115.5 46. 4 13.3
120.9 | 8L.1| 21.6| 587 | 34.6 | 423 5.3 .8 64.3 429.8 || 142.1 116.9 | 515 13.2
1223 | 8L.2( 16.6 | 610 350 37.6 5.4 .9 58.4 418.3 || 145.6 114.8 | 50.7 13.9
119.9 79.7 15.8 67.7 33.0 7 417 5.1 .8 56.9 420.6 |) 140.3 118.2 49.2 14. 5
122.8| 73.9| 13.8 | 67.0| 30.8| 40.6 4.9 .8 60. 2 414.8 () 138.2 128.0 | 49.4 12.9
135.7 77.4 14.4 76.9 31.4 43.7 4.8 .8 63.5 448.6 || 143.5 125.9 46.6 13.0
155.1 | 67.6 ] 150 73.7 | 3L5 /| 40.4 4.9 .9 69.7 458.8 || 154.3 120.7 | 48.9 13.0
143.9 | 77.4| 151 75.3 | 29.7 | 40.0 5.0 .8 62.2 449.2 (| 104.4 121.1 | 42.9 13.1
147.0 ) 71.8 | 13.9| 71.0| 313 | 4L5 5.0 .9 61.7 444.0 || 110.2 122.6 | 43.2 13.3
163.2 73.1 13.5 78.9 32.6 39.6 4.9 .9 58.6 465.3 |) 104.9 121. 8 44.7 12.1
169.7 711 1.9 78.0 32.9 39.8 4.9 .8 60. 5 469. 6 98.2 121.7 43.5 12.6

t Included in other Europe prior to February 24, 1932. . . . s
* It is estimated that changes in the number of reporting banks and revision of instructions resulted in an increase in total liabilities of about
$30,000,000 between August 31, and September 7, 1932.
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Tasig 10—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES—Continued
Reported by Banks in New York City
{Outstanding amounts, in millions of dollars]
United Neth- | Switz- G ;
8 er- Aus- | Hun- | Other Total || Can- | Latin Far All

Date Total lgg:g' France l;gas Iory | many Italy | “tria | gary | Europe || Europe || ada | America| East | Other
733.8 171.0 | 72.2 13.8 | 82.21 30.2| 36.6 3.3 .7 59.1 469.1 89.3 117.8 | 44.4 13.1
762.0 199.4 | 72.1 12.5 | 84.6 1 31.0| 37.5 4.0 .8 58.2 500. 2 88.7 121.0 | 37.5 145
792.8 225.8 68.0 15.0 85.1 31.3 37.9 3.2 .8 59.1 526.2 90.1 123.1 40.3 13.1
792.3 221.9 | 68.5 13.9 | 85.8| 319 | 37.6 3.1 .8 63. 4 527.1 90.6 124.1 | 38.3 12.4
764.2 205.4 | 68.3 14.9| 80.6! 31.3 34.8 3.0 .6 58.0 496.9 86.5 121.6 | 44.0 15.2
776.0 226.8 | 68.61 150 | 72.4) 319 | 36.3 3.2 .6 57.0 511.9 86.7 122.7 | 40.2 14.5
759.0 227.2 64.4 14.4 67.1 30.3 35.9 2.7 .5 52,4 4094.9 85.2 122.2 42.3 14.4
743.7 223.7 | 64.9 17.1 63.7 | 30.4 30.9 2.6 .5 51.7 485.5 85.1 120.7 | 37.9 14.5
856.3 160. 9 67.6 11.4 61.3 30.1 21.5 2.8 .5 4.0 400.2 83.3 117.9 39.7 15.1
626. 1 169. 5 65.3 10. 5 48.0 27.4 18.6 2.5 .5 41.2 383.5 81.3 109.7 37.4 14.2
593.3 161.3 51.0 10.0 48.8 28.0 17.5 1.8 .2 40.8 359.5 79.2 101.2 38.5 14.9
570.7 160. 5 48.1 10.4 45.9 26,1 15. 4 2.1 .2 39.1 347.8 68.0 100.2 39.7 15.0
557.2 149.4 ] 46.3 10.6 | 45.5) 25.4 14.7 2.7 .2 38.3 333.2 7.5 98.9 | 39.5 14.1
551.2 152.1 44.4 10.8 42.8 23.7 17.5 2.2 .2 37.8 331.6 || "68.2 98.0 39.8 13.6
558.7 153.1 43.7 11.1 51.2 24.2 17.6 2.1 .2 36.3 339.6 67.8 98.3 39.0 14.0
573.7 160.0 50.3 12.8  48.0 26.8 16.1 2.2 .3 35.1 351.6 66. 5 98.2 | 43.4 14.0
595. 9 184.7 44,9 11.9 42.7 26.2 18.1 2.0 .2 36.2 366.9 7.7 99.7 44.4 13.2
593.3 195.1 39.9 12,6 ) 33.7 1 249 19.2 2.6 .3 38.9 367.2 70.8 98.5 | 42.0 14.8
586. 0 189.8 | 39.9 12,6 § 30.7 1 24.3 20.1 2.4 .3 35.7 355.8 72.0 98.2 | 4.8 15.2
586.3 188.6 | 40.4 149 ) 27.6 ) 25.2| 210 2.3 .3 37.1 357.3 74.1 95.5 | 45.5 13.8
583.9 184.2 1 40.2 12.4 ¢ 27.1 26.3 | 23.4 2.4 .3 36.0 352.3 77.8 04.6 | 45.3 13.9
582.3 180.4 | 38.9 11.1 23.9 1 23.8¢{ 23.2 2.4 .3 39.1 343.0 82.6 93.0 | 49.9 13.9
567.8 183.5 ] 39.0 11.4 25.0 | 23.3 16. 4 2.6 .3 35.6 337.0 75.4 97.3 | 44.7 13.5
573.5 169.4 | 38.5 12.7 | 25.5| 25.1 22,2 2.5 .3 40.1 336.4 83.9 03.5 | 46.4 13.4
564. 9 166.8 38.1 12.0 25.5 25.5 18.8 2.7 .3 37.5 327.2 83.5 94,9 45.1 141
566.9 160.7 | 38.9 140 7 248 250 16.9 2.8 .2 38.6 321.9 87.0 98.2 | 46.5 13.3
563. 8 158.8 1 40.1 14.4 1 257 | 24.2 16.1 2.4 .2 38.7 320.7 80. 4 99.3 | 50.5 12.8
607. 4 160.0 { 42.7 1441 25.2 | 24.5 13.8 2.8 .3 37.8 321.4 {| 125.4 98.4 | 49.0 13.1
599. 8 161.3 41. 6 15.6 26. 4 24.6 14.5 2.9 .5 40.0 327.3 {| 110.0 100. 3 48.8 13.4
577.3 151.1 36.5 13.0 25.0 | 24.3 14.0 3.1 .5 38.7 306.2 (| 112.7 98.0 | 46.6 13.9
539.7 148.3 | 38.4 12.0 | 26.7 ) 23.0 14.0 3.3 ] 34.4 300. 5 77.2 95.3 52.6 14.0
526.5 146.1 34.6 10.5 26.0 25.8 12,9 4.4 .5 34.1 204.8 74.0 97.7 47.1 12.9
526.2 143.9 37.2 9.9 26.3 26,1 12.6 2.5 .4 34.8 293.8 77.1 95.0 47.7 12.5
515.6 131.2 33.8 10.2 26.3 26.6 13.7 2.6 .3 35.4 280. 1 78.4 97.0 47.6 12.7
528.1 130.8 36.0 10.9 27.0 30.5 12.9 2.5 .3 33.5 284.5 88.4 94.5 48.2 12.8
513.3 126. 5 34.9 9.7 24,9 26. 5 14.1 2.3 .3 34.0 273.3 87.5 95.1 4.9 12.5
498, 4 113.7 36.1 10.1 25.1 25.3 14.2 2.1 .3 34.1 260. 9 87.0 93.5 45.2 11.9
528.3 119.6 35.9 10.6 27.3 27.4 11.7 2.5 .4 34.5 269.8 || 106.5 93.8 45.6 12.6
526.0 118.2 40.4 10.1 16.7 26.1 13.7 2.5 .3 33.7 261.7 || 111.1 94.7 | 46.1 12. 4
493.2 108. 3 315 9.4 18.7 26.9 12.0 2.2 .3 31.2 240.4 |} 102.0 92.3 | 46.4 12.2
491. 8 104. 4 31.9 9.9 17.7 26.2 13.0 2.2 .3 30.0 235.5 || 105.1 92.1 46.7 12.3
482.9 95.4 30.0 9.9 17.1 30.1 11.8 2.3 .4 31.2 228.2 || 102.8 93.0 46.8 12,1
475.1 90.7 32.9 9.6 16.0 30.3 10.7 2.4 .5 28.6 221.6 || 105.3 96.1 40.8 11.2
452. 1 82,6 28.9 8.6 15.8 27.7 11.9 2.4 .5 29.8 208. 3 89.0 97.0 46. 4 11. 5
435.7 72.3 30.6 9.2 15.6 22.1 13.0 2.4 .5 31.4 197.0 86, 4 99.1 40,7 12,5
426. 2 58.0 30.9 9.2 16.9 19.4 13.9 2.5 .5 29.3 180.6 95.6 96. 5 41.9 11.6
424.9 52,0 31.4 8.2 11.8 19.0 13.5 2.3 .4 3L.5 170.2 |; 100.7 99. 2 42.7 12,1
431.9 47.0 | 26.5 7.7 10.9 18.3 13.8 2.1 .4 30.0 156.7 |1 119.3 97.3 { 46.3 12.3
413.9 55.8 26.2 7.7 11.2 17.4 12,2 1.9 4 27.8 160.6 || 102.5 97.4 42.0 11.4
400.1 58.4 | 26.8 8.5 11.2 16.5 10.3 1.7 .4 30.2 164.0 88.9 95.5 | 40.9 10.8
388.4 50.9 1 26.7 7.7 12,5 16. 5 9.6 1.7 .5 29. 6 155. 6 86.2 95.0 | 4.3 10.3
392.0 48.9 | 27.0 8.0 1.5 17.5 11.7 2.2 .5 28.4 155.7 86.1 96.7 | 42.7 10.9
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TasLe 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES—Continued
Reported by Banks in New York City

[Outstanding amounts, in millions of dollars]

United Neth- | Switz- :
§ Ger- Aus- | Hun- | Other Total || Can- | Latin Far All
Date Total Igg;_%- France 133155 1 ;’;& many Ttaly tria | gary | Europe || Europe || ada | Americaj East | Other
1934
388.2 48.3 | 24.9 8.3 11.9 16.3 9.9 1.6 .5 28.0 149.7 88.7 96.4 | 43.1 10.4
375.0 47.0 | 24.4 7.6 11.9 15.9 9.5 1.6 .5 28.2 146.6 78.2 98.0 | 41.8 10.5
395.4 44,1 25.3 8.6 13.5 17.3 9.5 1.6 .8 29.5 150.0 84.7 107.1 4.1 9.5
385.2 41.9 | 25.2 8.3 11.9 18.4 8.6 1.7 .4 26.6 143.0 79.5 109.1 43.2 10.5
390.5 41.0 | 23.2 7.4 11.7 18.0 12.8 2.3 .4 28.3 145. 1 78.3 111.1 45.3 10.7
407.5 46.4 35.3 8.4 16.0 19.1 8.5 1.7 .4 28.7 164. 5 74.9 114.8 42.0 11.2
434.8 52.9 38.1 11.6 16.8 19.5 9.6 1.7 .5 32.7 183.4 84.2 112.7 § 43.8 10.6
481.3 60. 4 45.8 15.2 21.2 19. 4 11.7 1.8 .5 37.1 213.1 93.9 115.6 47.0 11,7
514. 5 71.0 51.3 12,7 21.0 20.4 16.0 2.0 .4 39.5 234.3 || 10L.5 116.1 50.7 1.9
498.8 70.1 47.9 17.6 23.4 19.5 11.3 1.7 .5 34.2 226. 2 97.6 116.8 47.2 11.0
500. 9 62.0 40.9 151 22.1 25.2 11.2 1.7 i} 34.8 213.5 || 104.1 120.0 51.9 11.3
490. 3 61.5 36.6 12.9 18.7 23.4 12,8 1.8 .5 37.7 205.8 || 100.2 120.7 51.5 12.0
499. 1 62.8 1 39.7 13.1 19.5 | 22.2 13.4 1.8 .5 36.0 208.9 97.7 124.7 54.6 13.2
490.7 63.7 | 37.4 12.0 18.1 20. 4 12.6 1.4 .5 34.2 200. 1 97.6 122.8 | 56.8 13.4
496.0 67.9 34.8 15.4 17.5 19.7 14.7 1.6 .4 31.4 203.4 |} 103.6 126.1 49.6 13.2
501.3 69.6 34.8 12.6 17.5 20. 4 12.9 1.6 .5 34.5 204.3 || 108.5 126.0 50.3 12.3
509.3 72.4 34.6 14.1 19.4 21.2 14.5 1.7 .5 35.3 213.5 || 106.7 125.6 51.3 12.3
494.9 73.0 30.9 1.7 19.5 20. 2 13.6 1.4 .5 31.9 202.6 || 101.0 125.8 52.2 13.3
497.4 78.3 29.4 12. 4 17.7 20.1 13,1 1.5 .5 31.5 204.7 || 103.0 124.0 52.3 13.4
477.1 66.0 27.8 11.9 15.8 19.5 11.3 1.5 .5 32.8 187.3 || 102.2 124.5 51.3 1.7
482.3 64.1 27.7 10.4 14.4 19.5 14.6 1.5 .5 34.7 187.4 || 104.9 125.6 52.4 12.1
472.2 62.6 28.9 9.6 14.8 18.6 11.3 1.5 .6 32.8 180.8 |} 102.0 123.2 54.5 11.7
465. 3 61.8 | 28.9 9.8 14.1 19.4 11.4 1.3 .5 33.8 181.0 || 103.2 116.7 52.3 12,1
469.1 62.8 | 29.0 12.0 14.6 18. 4 12.9 1.3 .6 34.3 185.9 || 100.7 116.6 55.3 10.6
469.1 65.6 25.1 11.4 15.2 18.7 13.0 1.4 .3 3.8 182.4 i| 104.8 115.5 54.2 12,1
473.1 62.8 28.5 10.9 14.5 18.7 12.6 1.4 .2 34.7 184.3 | 105.3 115.7 56.8 11.0
464.8 63.9 29.6 10.9 15.8 17.4 12.6 1.5 .3 32.9 185.0 98.2 115.6 | " 55.0 11.1
454. 6 55.56 | 29.8 10.5 14.1 17.8 12,7 1.8 .3 31.8 174.3 96. 4 118.8 | 54.6 10.6
457.9 61.6 | 29.1 10.5 15.7 17.8 12.2 1.8 .2 31.4 180. 4 94.0 120.2 [ 52.5 10.8
455.3 58.8 29.3 9.1 14.6 19.5 11.8 2.2 .3 32.1 177.8 92.7 119.6 | 54.1 11.2
456. 4 60.0 | 27.6 9.2 13.8 18.5 11.9 2.3 .2 32.8 176.3 90.1 116.3 | 62.0 118
453. 2 59.9 28.4 10,1 14.2 18.6 11.8 2.0 .4 20.8 175.3 93.9 118.1 56. 1 9.8
474.4 60.6 32.0 13.2 13.6 19.0 11.8 1.9 .5 31.4 184.0 || 101.5 117.9 60.3 10.7
472.5 64,5 28.1 12.0 12.6 20.1 12.8 2.0 .3 32.9 185.4 || 101.6 114.1 61.2 10.2
469, 7 60.7 | 27.7 12.8 11.9 | 21.4 11.0 2.1 .3 32.3 180.2 || 107.5 109.5 | 61.2 11.3
448.4 55.4 26. 4 10.0 1.5 21.9 11.1 1.7 .3 30.7 169.0 96.0 110.8 61.1 11.5
448.2 55.6 26.7 9.1 11.4 22.3 11.6 1.9 .3 31.6 170.6 96. 4 110.7 59.4 11.1
Sept. 19 439.4 54.2 26.2 9.0 10.8 21.9 9.5 1.9 .3 30.3 164.0 96.5 109.1 58.6 11.2
Sept. 26 440.0 54.3 | 24.6 8.5 10.5 21.3 1.1 1.9 .2 35.4 167.7 92.8 107.9 | 60.8 10.8
435. 4 57.4 25.7 9.2 10.3 20.8 11.9 2.0 .3 311 168. 6 87.5 106.1 62.3 10.7
437.9 58.2 26.3 8.8 10.2 21.0 11.2 1.8 .3 32.8 170.7 88.8 105.8 62.8 9.9
438.9 59.2 25.0 9.6 10.1 20.6 10.9 1.9 .4 32.7 170.4 85.0 106.0 67.1 10. 4
432.2 52.0 26.8 9.0 9.0 19.2 10.5 1.7 .4 34.3 163.0 84.6 105.1 68. 4 11.2
438.7 50.5 28.1 8.1 10.5 19.1 14.0 2.0 .5 311 163.8 90.9 105.8 66.9 11.3
436. 4 49.6 | 34.4 9.8 11.4 ] 20.3 12.0 1.7 .5 30.4 170.1 85.5 105.6 | 63.4 11.8
439.8 55. 1 32.0 9.4 10. 4 21.6 12,9 1.8 .5 34.9 178.6 86.0 110.1 53.1 12,0
451. 3 57.7 32.2 11.1 10.2 25.0 15.3 2.0 .5 37.3 191.3 85.6 106.3 56. 8 11.4
466, 7 59.1 32,7 12.7 9.7 25.8 14.3 2.0 4 39.3 196.0 9L.9 106. 6 60.3 11.9
Reported by Banks in United States

584.8 79.6 | 36.1 13.5 12.1 28.4 16.8 * §1) 40.6 227.1 (] 103.3 117.4 | 125.1 12.0
592.9 || 83.0 | 36.0 11.6 129 28.2 17.9 (O} H 41.0 230.6 || 102.2 119.0 | 129.8 11.2
598. 9 82.4 | 38.6 12,7 13.6 | 28.9 | 18.6 (1) [} 46.7 241.4 95.2 123.3 | 128.5 10.5
610.6 83.0 | 39.6 12.2 13.5 ] 30.0 19.5 (1) (1) 47.1 245.0 97.9 125.2 1 130.1 12.4

1 Included in other Europe beginning December 5, 1934.



424

FEDERAL RESERVE BULLETIN

May 1937

Tasrg 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES—Continued
Reported by Banks in United States

[Outstanding amounts, in millions of dollars]

United N .
: Nether- | Switz- Ger- Other Total Latin Far All
Date Total %g:%' France | “15nds | erland | many | 181 | Europe || Europe || C22292 s Tnerica | East | Other

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
599,3 78.6 37.6 12.3 14.5 30.7 18.2 47.5 239.4 101. 6 124.3 123.1 10.9
584.4 75.3 37.3 10.0 14.2 31.5 18,1 47.9 234.4 96.1 122.5 117.3 14.0
609.7 92.6 44.8 15.0 14.6 32.4 19.3 41.3 260.1 94.8 123.7 118.2 12,9
649, 2 100.2 52.0 22,0 18.9 26.9 17.5 47.1 284.6 95. 4 128.5 127.1 13.5
654.8 100.7 50.9 20.1 21.4 26.9 17.0 51.8 288.8 95. 4 130.7 125.9 13.9
663.3 108. 2 47.4 21.8 20.3 26.8 16.5 53.9 204.8 100. 4 129.0 125. 4 13.7
657.5 104.7 49.0 20.0 18.7 27.0 16.1 57.7 293.2 99.5 129, 1 122. 1 13.6
643.3 105. 8 46.8 18.0 18.2 26.5 16.5 51. 4 283.4 100. 7 131. 4 115. 5 12. 4
639. & 97.2 50.0 17.2 17.8 27.8 15.9 51.3 277.1 96.6 133.6 119.4 12,8
628. 1 92.5 44. 4 18.5 19.5 27.9 15.4 49,8 268. 0 94.7 134.9 117.2 13.4
626. 8 92.1 38.5 18.2 16.6 27.7 15.8 51.9 260.8 98. 5 134.7 118.1 14.7
635.6 92. 4 38.1 18.8 16.0 25.3 14.3 512 256, 2 106. 5 137.4 120. 5 15.0
654.7 96,1 47.1 18,1 22.4 25.8 14.9 55.5 280.0 95.9 138.9 122.2 17.7
679.8 103.6 43.5 21.0 29.9 23.7 16.2 51.2 289, 2 108. 5 141.1 126.5 16. 5
685.3 104. 9 46.9 30. 4 27.6 22,9 16.5 48.4 297.6 107.8 140.3 121.9 17,7
693. 0 107.7 45.7 28.9 29.0 23.6 16.4 49.0 300.2 111.6 141.8 123.8 15.6
666. 7 101.9 49.6 29.7 27.4 23.2 16.7 46.1 204.7 98. 2 142.9 116.3 14.6
673.6 107.2 46.7 26.4 28.4 23.2 15.8 47.5 295, 1 101. 9 144.1 116.4 16.1
695, 6 108. 3 49.5 26.0 28.0 23.4 15.8 52.3 303. 2 108.1 146.3 122.5 15.5
736.3 124.6 56.9 28.2 31.1 23.5 16.2 53.0 333.5 114.6 145.3 128.1 14.8
883.6 139.3 173.1 32.2 32.8 24.5 14.5 56,0 472.5 120.3 147.0 128.3 15.5
865. 0 165.7 120.0 35. 4 39.2 25.6 15,3 54,9 456. 1 115.4 148.8 127.8 16.9
837.3 150.7 104.2 46.1 37.1 26.1 15.8 54.4 434. 4 116.9 148. 5 120. 4 17.0
841.0 149.8 102.0 40.2 38.0 26.1 16.4 56.8 4293 127.0 146.1 119.7 18.9
June 26 839.0 153.2 98.4 43.9 35.4 25.3 16.9 55.1 428 4 132.4 145.7 115.7 16.8
July 3__ 144.7 92.1 41.5 36.0 24.6 18.5 55. 6 412.9 123.6 145.3 112. 4 16.6
153.5 91.2 41.3 35.1 23.6 18.5 56.9 420.1 126.8 149. 4 116. 5 16.4

157.4 94.6 43.7 34.8 23.8 18.4 57.4 429.9 126.6 146. 5 117.2 16.2

156.2 92.5 46.8 33.9 23.9 17.1 56. 1 426.5 129.1 149.0 117.1 16.3

154.7 92.1 43.7 35.0 23.8 18.9 57. 4 425. 5 127.0 147.6 118.0 16.7

146.0 88.8 45.0 35.8 24.0 18.8 54.4 412.7 119.3 150.3 120. 2 16.6

148.1 88.0 56. 6 36.5 23.5 20.5 53.3 426. 4 129.6 150.6 127.4 16.8

154. 4 92.9 57.8 37.0 23.8 18.6 56.9 441. 5 195.1 148.0 125.3 14.9

150.3 92,6 58.5 36.9 24,3 18. 5 58.0 439.1 196.0 148.7 132.2 15.5

142.0 90.2 54.8 39.1 26.7 16.9 51. 6 421.1 159.8 150.9 132.3 16. 4

147.3 82.6 50,3 42.9 25.6 17.1 54.9 420.7 159.0 151. 4 140.6 14.8

145.8 79.5 42.8 46.1 26.1 18.4 60. 4 419.0 138.7 152.1 144.2 17.7

162. 4 84,1 51.2 50.7 27.4 16. 5 68.1 460. 6 144. 3 155. 4 144.9 17.7

171. 4 92.0 56.3 61.9 28.2 18.8 68.9 497.5 125.8 155.9 149.8 18.6

199.2 89.7 66,9 63.5 27.1 19.1 81.3 546, 7 133.6 162.3 157.6 18.9

225.3 97.6 73.6 68.6 26.1 18.6 92.8 602, 6 135.0 159.5 159.2 19. 4

232.7 98.0 74.0 75.1 25.7 17.9 101.5 624.8 137.7 159.1 170.1 19.5

231.0 102.8 71.2 75.8 25.7 18.0 101. 7 626. 4 135.4 161.0 173.2 21.6

225.9 104.9 66.2 80,4 25.8 19.7 98.8 621, 7 135.2 162.7 170.2 21.7

223.2 116.4 65. 6 80.9 25.4 23.9 101. 6 636.9 145.1 160. 8 170.0 21.0

227.4 118.0 61.0 82.7 26.8 31.1 102. 5 649. 6 142.1 162.0 172.9 21.4

253.3 165.1 58.8 85.3 27.0 29.0 104.7 723.3 156.3 161.5 178.0 22.6

259.3 171.3 62.8 92.5 26.7 28.0 105. 4 746.2 149. 4 162. 0 176.8 25.3

241,1 170.9 67.7 90.7 26,8 28.3 105. 5 731.1 144.1 162.7 174.7 215

229.3 175.1 67.1 89.3 29.5 26.6 103.8 720.7 138.7 163.5 175.9 21.0

226.1 170.0 69.6 87.5 29.9 25.4 109. 2 717.7 141.4 158.8 186.7 22,8

205. 5 163. 5 68.6 86.1 29.0 26.1 107.5 686, 3 145.3 156.3 188.9 23.4
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TasLe 10.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES—Continued
Reported by Banks in United States

[Ouistanding amounts, in millions of dollars]

United 5 :
: Nether- | Switz- Ger- Other Total Latin Far All
Date Total %g;gl' France | ").5ds | erland | many | M8 | Burope || Europe || ©20298 (A merica| East | Other
204. 5 161.7 66,3 90.0 28.9 26.0 111.8 689. 2 150. 4 157.9 195.6 20.3
196.2 165.5 62.9 92.6 29.7 24.0 119.6 690.6 158.8 155.2 195.7 18.6
199.2 164.0 61.4 89.8 29.8 26.1 118.0 688.3 202.1 158. 5 195. 5 19.6
196.7 164.8 61.5 91.7 31.6 24.2 115.0 685.3 203.2 156.6 189. 1 19.2
188.3 160. 2 60.0 90.3 29.3 23.6 114.0 665. 9 160.9 159.9 200.4 18.9
181.9 164.7 59.9 88.4 27.7 23.4 112.6 668. 6 156.0 162.1 190.8 19.7
204, 0 144.1 59.8 86.4 26.5 21.3 113.2 655. 4 151.4 164.4 190.1 19.0
210.8 137.7 59.6 85.1 25.5 19.2 110.2 648. 2 155.2 169.3 190. 2 19.3
203.1 138.5 61.4 87.7 25.3 19.2 110.7 645.9 151.4 174.7 183.8 17.4
202.8 139.9 61.3 86. 5 23.2 19.4 122.8 655. 9 150.9 177.4 182.9 19.3
191.5 142.6 62.3 86.7 22.7 18.1 120.4 644. 4 149.8 182.6 184.3 17.9
186.6 145.8 65.8 86.3 21.6 18.7 118.3 643.1 144.2 189.3 183.1 17.5
179.3 151.7 57.6 96. 4 21.6 21.4 116.0 643.9 148.4 187.1 178.7 17.3
166.9 144.1 60.1 96.0 20.7 22.6 121.9 632.3 146.6 192.6 180.4 16.8
167.3 147.5 60. 4 95. 5 20.7 22.0 135.5 648.9 150. 6 193.2 184.6 17.1
169.0 146. 2 59. 2 95.5 21.1 21.2 125.8 638.0 157.7 197.0 183.6 17.5
175.9 140.9 58.9 9.0 20.5 20.3 127. 4 637.9 190. 0 200.1 186.7 16.6
186. 2 177.7 63.1 99.5 19.9 19.9 128.3 694. 7 178.3 202. 5 189. 2 18.5
202.8 160. 4 63.8 97.9 19.9 21.9 132.7 699. 3 177.8 206.0 189.9 18.1
203. 7 152.8 71.4 99.2 20.3 22.2 128.2 697.8 176.8 208.7 191.9 18.1
212.9 148.7 71.0 103.3 21.3 22.4 128.7 708.4 176.9 204.4 191. 9 18.3
222.0 164.0 69.4 112.4 20.0 22,3 110.6 720.8 172.9 208.9 207.7 18.1
251. 1 173.3 85.7 123.2 19.8 23.8 112.9 789.8 159.8 213.9 209. 5 20. 4
274.2 174.9 94.6 126.6 20.7 26.9 120.8 838.6 160. 6 208.2 208.3 21.4
270.5 157.8 102.8 128.3 20.6 25.3 123.1 828.2 160.6 207.4 208. 2 21.7
255.2 152.9 105.3 129.6 20.1 24.4 121.5 809.0 133.0 205. 2 206. 4 22. 4
255.7 148.8 104. 2 129.1 19.6 27.5 121.9 806.8 133.1 209.0 205. 4 20.8
247.7 152.5 100.9 128.9 19.8 27.6 117.8 795.2 136.0 209. 2 206.8 20.4
252. 5 146.7 97.3 128, 4 19.7 27.8 117.6 789.6 136.8 208.8 208.5 19.8
256. 6 142.1 95.2 124.3 210 27.0 117.7 784.0 137.8 210.1 207.6 19.0
257.0 144.0 92.1 123.6 21.2 26.3 116.5 780.7 145. 9 212.4 200. 5 19.1
262,0 139.3 90.8 127.6 21.1 28.3 116.8 786.0 156.2 210, 2 211.0 19.8
257.2 137.5 90.8 127.5 20.5 28.3 116.6 778.5 156.2 202.0 190.8 19.8
255. 1 136.6 88.4 126.2 20.5 28.3 119.6 774.6 162.1 200.8 193.3 19.2
257.3 136.9 89.5 126.0 20.6 29.4 112.7 772.3 173.2 202.2 197.9 19.4
230.6 136.6 87.5 129.8 19.3 27.5 115.9 747.2 156. 1 199. 8 194.6 19.8
234.1 140.0 85.6 129.4 19.1 29.1 117.6 754.8 157.5 205. 8 200. 2 20.0
228.4 142.4 86.4 130.6 19.0 26.7 117.9 751.3 156.7 202.9 207.0 19.7
242.0 | 156.0 81.5 | 1334 19.1 27.6 | 121.3|l 78L0| 164.2] 204.6| 2114 19.6
203.7 163.2 76.8 147.3 19.2 29.2 128.8 858.3 170.7 200. 5 210.2 19.8
302.6 163.1 78.8 163.8 18.7 3.8 132. 4 891.3 162.5 199.9 205. 5 21.6
201.7 172.6 103.5 163.6 19.8 32.6 119.7 903. 5 168.9 197.7 202. 5 19.9
294.1 144. 5 99.7 146. 2 19.2 35.1 137.3 876.1 174.6 195.7 197.5 20.3
283.2 146.9 97.6 147. 4 19.0 37.5 134.0 865.7 174.1 193. 4 203.1 20.8
283.2 152.5 89.5 149.5 19.7 37.8 112.7 844.8 171.9 192.5 192.1 20.7
281.9 156. 7 90.7 146. 2 20.0 38.0 110.2 843.7 178.1 191.5 190, 2 20.6
255.9 160. 4 90. 6 135.8 21.0 41.0 114.5 819.2 181.9 199.1 189.8 21.0
248.1 157.7 99.0 129.9 22.0 39.3 120.4 816.3 200. 6 210.0 197.0 19.6
231.6 144.8 92.6 128.7 24.0 42.5 125.0 789.0 183.9 266. 4 190.3 20. 4
235.8 146. 5 85.6 132.3 25.0 45,2 129. 4 799.8 181.9 268. 9 196.9 20.0
243. 2 156.3 91.3 126.8 28.2 48.7 128.8 823. 4 179.0 268. 3 196.4 20.0
229.9 168.9 78.4 120.2 31.0 48.7 128. 5 805.6 173.6 267.9 200. 6 25.0
235.7 176.3 78.8 123, 32.0 41.7 126.3 814.3 186.1 263.9 200. 2 27.1

* Figures adjusted to the basis employed in previous weeks.

Certain of the figures for August 12, 1936, and succeeding weeks are not precisely

comparable to the corresponding figures for weeks preceding August 12, owing to a revision in reporting practice by one of the reporting banks.
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TasLe 11.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES
Reported by Banks in New York City

[Outstanding amounts, in millions of dollars]

United Neth- | Switz- .
: Ger- Other Total || Can- | Latin Far All

Date Total %g]]ﬁ France lae;ds 1::1}1 many | ¥81Y | Europe || Europe || ada | America| East | Other
222. 4 47.5 49.7 6.7 | 542.0 26.2 197.5 || 1,092.0 32.8 193.8 39.2 4.0

210.4 58.0 47. 4 5.7 | 508.8 26,9 190.6 {| 1,047.7 56.1 243.9 33.2 7.9

180.8 53.5 50.1 4.9 | 496.3 21.9 208.1 || 1,015.6 45.6 197.7 38.8 3.2

179.5 56.7 43.3 4.6 | 495.8 20.2 205.1 || 1,005.3 51.8 203.5 35.0 3.3

July 15 . 145. 6 51.0 39.3 6.8 ] 534.8 18.6 189.9 985.9 60. 4 195.5 37.2 3.4
July 22_ . 146, 5 50. 5 37.4 3.7 | 534.3 19.2 190.1 981.6 60.0 193.1 37.2 3.0
July 29. 3 134.2 47.5 37.4 3.2 525.2 16.6 189. 6 953.7 56.3 188.2 38.7 3.1
129.0 41.0 35.9 13.5 | 526.3 16.1 191.0 952.7 67.0 186. 4 41.3 3.2

152.3 39.0 34.6 13.4 | 518.9 15.5 185.5 959. 1 70.0 184. 5 38.2 3.2

173.6 34.4 33.0 13.4 | 511.6 15.3 175.0¢ 956. 3 68.9 178.0 44.6 3.1

222.0 33.1 31. 4 13.5 | 501.9 15.3 177.5 994. 7 74.8 160. 9 36.9 2.8

236.0 33.7 29.2 13.8 | 506.9 16.0 171.9 | 1,007.6 74.9 157.56 41.9 4.1

256. 3 31.7 29.5 12.8 | 500.5 14.5 171.3 || 1,016.5 75.9 156.0 37.6 3.5

248, 3 29.8 27.9 10.8 | 495.7 14.6 166. 6 993.8 74.5 150.6 36.8 2.6

194.1 29.6 26,5 11.8 § 492.6 15.4 165. 2 935.2 74.1 150.1 33.7 2.7

198.6 34.2 24.8 12.5 | 483.0 15.2 169.0 937.2 68.5 156.0 40.9 2.2

196.3 75.4 24.7 12.5 | 484.4 16.5 168. 9 978.6 67.4 155.3 45.6 2.8

209.3 | 116.8 25,7 15.4 | 488.6 15.9 171.4 || 1,042.9 67.1 149.9 50. 5 2.5

216.8 | 127.5 25.4 15.2 | 478.8 17.6 170.0 }| 1,051.3 66. 4 147.8 54.3 2.5

232.9 | 113.3 25.5 15.7 | 484.9 17.3 170.5 || 1,060. 2 65. 6 148.3 62.5 2.5

188.1 99.1 23.4 14.7 1 482.3 16.4 167.4 991.3 63.0 147.9 83.1 2.5

179.7 35.2 23.8 14.2 | 480.5 16.7 161.3 911.3 83.1 146. 5 70.5 2.4

174.4 33.8 23.7 14.5 | 480.9 17.1 160.9 905. 4 61.8 141. 5 60.0 2.6

173.4 33.0 23.9 14.0 | 475.8 16.4 158.1 894.7 62.1 140.2 52.8 2.4

177.6 31.2 22.4 11.8 | 474.7 18.5 156.0 892, 2 6.6 140.0 563.3 2.8

179.8 32.0 21,7 11.8 | 474.3 19.1 153.6 892.3 61.1 139.7 54.6 2.7

170.9 32.4 20.8 12,1 | 469.4 20.6 151.7 878.0 61.7 134.8 57.3 2.0

172.7 32.6 20.7 12.6 | 472.6 19.1 150. 5 880.8 59.7 138.2 49.7 2.2

166.2 29.5 20.9 12.6 | 467.2 18.7 149.2 864.3 58.1 135.5 41.8 2.6
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TaerE 11.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES—Continued
Reported by Banks in. New York City
{Outstanding amounts, in millions of dollars]
United Neth- | Switz- .

: Ger- Aus- | Hun- | Other Total || Can- | Latin Far All
Date Total %L’,‘E' France lae;(-is 1:1:1 many | 181Y | ‘i | gary | Europe || Europe || ada | America| East | Other
169.0 | 32,7 17.5 ] 12,2 ) 466.3 18.5 El) ® 147.2 863. 4 67.0 135.5 | 40.8 2.4
165.4 32.9 18.7 12,1 | 466.1 18.1 1) (O] 141.9 855.1 67.3 134.6 39.2 3.0
170.9 1 35.0 18.4 12.6 | 466.4 17.6 1) [63) 139.0 859.9 65.6 125.5 | 37.4 2.6
162.0 { 35.3 18.0 14.5 | 468.2 | 18.0 ) o 130..3 846.3 64.6 123.9 | 85.2 2.5
164.4 | 34.1 18.9 12.3 | 468.3 18.1 1) ()] 136.0 852.1 64.3 1217 | 34.8 2.5
163.3 35.2 17.3 11.6 | 474.0 17.9 1) ) 133.3 852.6 64.3 122.0 35.3 2.5
167.5 40.2 17.1 11.8 | 471.0 17.8 (1) (O} 134.1 859. 4 64.0 121.1 30.8 2.6
180.0 | 41.0 17.3 12,2 § 468.7 17.4 | 25,87 35.9 66,3 864.6 62.6 123.1 25.5 2.2
186.5 | 36.6 17.7 11.4 | 470.2 175 | 26.7 36.7 66.1 869. 4 62.3 122,5 | 28.1 - 2.2
126.2 35.4 17.9 11,3 | 466.3 17.2 27.4 36.0 66.3 804. 0 59.1 123.1 27.3 2.5
113.7 | 32.9 14.5 10.9 | 466.6 156 | 27.2 | 36.2 62.4 779.7 58.9 120.4 ) 27.5 2.3
116.3 34.8 14.3 9.2 ] 466.8 15.8 27.3 35.1 63,2 782.8 57.7 121.8 25.9 3.1
97.2 | 345 15.1 9.3 | 466.6 15.2 | 27.3 | 34.1 60. 4 759.6 52.6 127.9 ] 26.8 3.3
87.5 32.5 15.1 9.11467.1 15.6 26.8 34.7 59.9 748.4 48.0 120.6 26,9 3.6
92.9 42. 4 15.1 9.4 | 464.8 15.5 26.9 34.1 59.5 760.7 47.8 122, 7 27.5 3.7
86.0 39.3 15.8 9.4 | 4649 14.7 26.8 33.7 58.8 749.4 47.6 121.7 24,6 3.8
79.0 34.6 14,2 8.3 | 464.1 14.2 26.8 33.7 57.6 732.5 47.2 120.1 22.2 3.4
91.0 38.3 13.8 8.3 | 461.7 14.0 26.9 33.6 58.8 746.3 47.1 120.9 22.1 3.8
97.3 35.7 17.5 7.5 | 461.8 14.1 26.9 34.8 58.6 754.0 47.3 120.7 23.6 3.7
95.8 37.1 16.0 7.6 | 461.2 14.1 26.7 34.7 57.2 750. 4 45. 4 120.1 22,1 4.3
97.4 | 415 16.4 7.8 | 460.2 13.5 | 26.2 ] 34.8 55.9 753.7 44.0 119.9 21.5 4.5
113.9 53.6 15.4 6.3 | 456.7 12,7 26.2 34.7 50.9 770.3 41.3 121.0 23.3 3.7
115.8 [ 83.8 15.2 6.0 | 456.7 12.3 | 26.0 34.8 49.7 800.3 42.3 121.2 | 24.4 3.6
101, 2 95.1 13.5 59 | 451.5 12.1 26.4 34.8 49.3 789.8 41.7 122.7 23.8 3.4
92.5 47.5 13.3 5.9 | 450.6 11.6 26.4 34.7 49.1 731.5 40.5 122.3 25.2 3.4
84.8 40.7 13.0 5.6 | 448.8 11.4 25.4 34.8 4.7 709.2 41.4 118.9 25.6 3.2
74.9 | 39.5 12,7 4.6 | 448.4 85 252 348 42,7 691.3 41.3 113.2 | 24.5 3.1
73.1 36.8 12.4 5.1 | 448.1 8.4 25.2 34.8 42,7 686. 5 41.3 12,7 25.6 2.8
7.9 35.8 12,4 4.9 ) 437.1 8.4 25.1 34.2 42.0 671.8 41.3 111.7 24.9 3.1
71.2 35.2 12.5 4.9 434.6 8.0 25.0 34.8 40.3 666. 6 40.4 111.3 23.1 3.2
Aug. 834.2 63.0 34.6 12,5 5.0 | 433.6 7.9 25.2 35.9 38.8 656. 5 40.5 110.1 25.0 2.1
Aug. 824.8 59.3 34.7 12.5 5.1 | 433.1 7.6 25.2 35.9 38.4 651.8 39.0 108.6 23.4 2.1
Aug. 819.9 62.8 31.4 12.0 4.6 | 432.3 7.2 25,2 35.9 38.0 649.3 38.0 108. 5 22.0 2.2
Aug. 815.7 63.0 31.3 13.1 4.8 | 432.6 6.9 25.0 35.9 36.5 649, 1 37.7 106. 6 20.0 2.3
Aug. 823.4 67.2 32.1 12.8 5.1 | 432.6 6.7 24.7 35.9 37.4 654. 6 37.2 108.3 2.4 2.0
Sept. 886. 2 76.5 | 28.6 12.6 5.0 | 446.3 7.7 2581 37.8 37.8 678.0 45.8 139.4 | 20.2 2.7
Sept. 884, 2 78.6 27.4 12.7 5.3 ] 447.9 7.9 25.9 37.1 38.1 680.9 45,5 135.4 19.7 2.7
Sept. 884. 1 76.2 28.1 12,3 5.0 | 448.6 7.2 25.7 37.1 38.8 678.9 46.1 135.8 20.6 2.8
Sept. 28 887.7 82,3 28,9 12.3 5.0 449.0 7.7 25.8 37.1 37.3 685.3 44.8 134.8 19.5 3.3
886. 6 79.1 31.0 11.7 4.9 1 448.0 8.1 25.7 37.2 35.4 681.1 46.9 135.9 19.3 3.4
902, 4 86.1 32.4 12,5 5.0 448.8 8.7 25.6 37.2 36.8 693. 2 47.7 136.4 21.8 3.3
900. 5 86.3 3L.0 11.6 5.2 | 448.0 8.7 25.7 37.2 37.1 690. 8 51,1 135.6 19.9 3.1
904.8 84. 9 33.6 11.5 5.3 | 448.1 9.1 25.8 37.2 37.9 693. 4 51.8 136.4 19.8 3.4
921. 4 94.8 358 12.2 5.1 ] 447.8 9.7 25.8 37.3 37.5 706. 1 56.1 136.0 19.9 3.4
919, 1 94. 5 38.6 12,1 5.5 | 446.7 10.3 25.8 37.3 37.3 708.1 52.7 135.7 19.3 3.4
629.1 101.3 41.6 13.6 5.4 | 443.7 11.2 25.6 37.3 37.3 716.9 52.3 136. 4 19.9 3.6
921.0 100.8 4.2 13.0 5.6 | 442.2 11.3 25. 6 37.3 36.7 716.5 52. 1 129.7 19,2 3.6
930. 8 108.1 49.5 13.1 5.7 | 441.8 11. 4 25.7 37.4 36.6 729.2 51.6 126.0 20.6 3.5
918.2 96, 2 52.6 13.0 6.1 439.5 11.4 25.6 37.3 36.6 718. 4 46.9 128.4 21,1 3.4
903. 2 90. 4 46.7 14.0 6.0 ] 437.2 11.5 25.5 37.6 34.8 703.6 45.7 129.8 20.7 3.4
3 920, 3 93.5 57.8 14.5 6.2 | 436.2 11.8 25.5 37.6 34.7 717.8 46. 6 129.8 22.7 3.5
Dec 918.2 92.5 62.9 13.0 6.2 434.9 11.8 24.8 37.5 34.7 718.3 42.2 130.3 24.0 3.5

1 Included in other Europe prior to February 24, 1932,
* Tt is estimated that changes in the number of reporting banks and revision of instructions resulted in an increase in total assets of about $55,-
000,000 between August 31 and September 7, 1932.



428 FEDERAL RESERVE BULLETIN Mav 1937

Tasre 11.—SHORT-TERM FOREIGN ASSETS BY COUNTRIES—Continued
Reported by Banks in New York City

{Outstanding amounts, in millions of dollars]

United Neth- | Switz- X

: Ger- Aus- | Hun- [ Other Total || Can- | Latin Far All

Date Total It{ig::%. France ) :!{ds 1;;'(1 many | 81 | “tria | gary | Europe || Europe || ada | America| Fast | Other
1933

94.6 67.6 14.2 6.4 | 433.7 11.5 24,7 37.2 34.2 724.2 43.9 133.2 24.8 3.5
104.0 71.8 15.3 6.9 | 433.7 12.1 24,6 37.3 34.5 740.3 42,0 132.9 25.9 3.5
106. 8 62.9 15.8 7.5 432.6 12.2 24.6 37.2 34.6 734.2 53.0 135. 4 23.3 3.5
118.6 56. 1 17.8 7.8 | 431.7 12,7 24.6 37.4 35.4 742.2 52.4 135.4 ] 25.4 3.4
110.8 56.9 15.2 7.7 | 431.0 12.5 24. 4 36.5 35.5 730.6 51,5 135.8 21,1 3.5
123. 4 61.6 13.9 7.1 429.5 12.2 24 5 36.5 36.3 744.9 51.4 136.1 25.3 3.5
119.3 60.8 15.3 7.1 [ 427.0 12.3 24.4 36.3 36.6 739.0 50.8 136. 2 27.1 3.5
121.0 60.7 13.9 7.3|425.2 11.9 24 4 36.5 36.6 737.5 51.1 137.0 30.3 3.5
104. 2 86.8 14.2 7.5 424.7 11.8 24.3 36.7 37.3 747.5 51.3 138.6 33.2 4.4
101.9 | 122.5 14.9 7.6 | 420.9 12.1 24.4 36. 4 39.0 779.7 51.2 150.1 37.9 4.1
100. 6 65.3 14.7 7.8 | 415.8 1.5 24.4 36.4 40.8 717.2 48.1 163.3 39.6 4.1
91.3 55. 5 14.6 7.7 413.3 11.6 23.9 36.4 38.9 693. 1 47.1 162, 3 36.5 4.3
94.3 51.6 13.6 7.71413.5 1.0 23.9 36.4 39.2 691.1 46.8 157.9 30.9 6.5
93.6 47.1 13.7 7.2 410.2 11.1 24.0 36.3 38.4 681. § 52.0 154.8 315 6.6
92.5 45. 4 15.2 7.3 1 410.1 110 23.5 36.3 37.6 678.8 50.9 153.6 33.2 4.7
100. 6 45,9 14.1 7.6 | 392.2 10.8 23.8 36.4 36.3 667.7 52,5 153.7 32.0 5.2
108.8 41.8 13.3 8.5 1 38).8 10.6 23.9 36.5 37.8 671.0 50.9 151.0 32.3 5.2
112.2 42.6 13.7 8.5 | 386.6 10. 5 23.9 36.4 38.0 672.3 57.1 150. 6 32.0 4.9
106.4 39.1 13.4 9.3 | 386.7 10.5 23.8| 36.5 36.5 661, 2 55.4 149.0 30.7 5.1
104. 5 37.8 12.4 9.2 ] 383.6 10.2 23.5 36.4 36.2 653.7 55.6 148.2 29.0 5.1
102.7 43.4 14.4 8.5 383.2 10.7 23.3 36.5 35.6 658. 2 54.6 147.8 28.7 6.0
107.4 47.1 15.4 8.7 | 383.2 10.5 23.3 37.4 34.0 667.0 52.6 145.8 27.2 6.1
111.8 47.8 14.7 8.6 | 384.8 10.5 23.3 37.3 33.5 672.3 54,3 142, 5 26,9 8.9
119.8 | 47.2 14.0 8.4 ] 364.5 10.6 23.2 37.3 33.8 658. 8 52.7 144. 4 26.7 6.1
121.2 47.8 13.8 8.6 | 348.9 10.6 23.1 37.8 33.8 645.1 50,1 144.4 25.5 6.0
121.7 48.1 13.1 9,11 335.7 10. 5 22.5 36.7 34.4 631.9 50.0 142, 7 25.9 6.0
126.0 48.8 12,7 0.3 | 328.8 10.9 21.6 36.1 34,7 628.8 55.2 144.0 25.1 6.6
127.6 51.9 14.0 9.6 | 327.2 10.8 22.0 35.1 35.0 633.3 41,8 142.1 22.6 6.8
124.1 48. 4 13.8 9.9 | 326.4 11.2 22.4 34.8 36.2 627.3 34.2 136.2 18.4 9.7
123.9 51.8 15.1 10.6 | 325.9 11.9 22.3 34.8 35.8 632.0 36.3 137.0 20.3 7.0
. . 127.6 54.5 14.7 10.3 | 322,2 13.1 22.3 34.8 36.2 635.6 30.0 135.4 19.4 7.2
Aug. 9. L 129.2 53.6 14. 4 10.1 | 319.3 13.0 21,8 34.8 36.5 632.6 20.5 135.7 18.8 7.4
Aug. 16 820. 2 129.8 54.0 14.0 9.6 | 316.4 12.7 22,1 34.4 34.8 627.7 28,9 135.9 20.4 7.4
825.8 132.5 56.3 15.1 9.4 1 314.6 12.9 21.7 34.3 35.0 631.8 27.9 137.7 21.2 7.3
824.6 134.5 55.8 14.0 9.4 1 312.3 13.0 21,1 34.3 35.8 630. 2 27.5 137.3 22.4 7.2
817.5 130.0 56.5 13.7 9,51 309.1 12.9 21.2 34.2 35.6 622.8 27.6 138.1 21.6 7.5
818.5 133.0 57.5 14.0 9.4 | 306.9 13.0 21.0 34.0 35.0 623.9 26.3 135.8 25.1 7.3
842, 2 149, 2 58.1 14.9 0.1 305.6 13.5 20.9 33.9 34.5 639. 6 32.5 135.0 27.9 7.2
824.4 143.8 57.8 15.0 9.5 | 302.0 13.9 20.9 33.1 310 627.0 29.5 132.2 27.9 7.8
836.5 153.0 60.3 14.6 9.5 1 297.9 13.8 20.6 32.4 31.0 633.1 37.0 130.9 29.8 5.8
822, 4 141.7 58.9 13.5 9.2 1 296.5 13.7 20.5 32.0 31.3 617.3 38.7 130. 4 30.2 5.8
825.5 145. 4 62.1 13.7 9.5 | 204.2 13.8 20.5 31.8 32.4 623.5 35.5 129.6 3L.1 5.9
826.1 150. 4 60.0 13.8 10.1 | 287.2 13.5 20.2 31.2 33.3 619.7 34.9 132.7 32.6 6.2
845.9 164.8 62.5 16.6 10.0 | 282.8 14.6 20,0 31.2 32.4 634.8 35.9 132.1 36.7 6.3
847.9 165.6 65.6 16.0 10.5 | 281, 2 15.3 20.0 31.1 31.5 636.7 33.6 134.3 36.8 6.5
848.7 174.3 63.4 17.6 11.4 | 279.6 14.9 19.9 31.0 32.3 644.3 28.3 131.1 37.9 7.0
852.0 178.4 62,2 19.9 11.8 | 273.2 15.6 19.3 30.8 32.7 644.0 27.6 134.7 39.1 6.5
879.8 182. 4 68.7 19.7 11.7 | 267.6 15.9 19.5 30.5 33.7 649.7 4.7 136.5 42.4 6.5
889. 4 192.9 69.3 18.4 11,5 | 267.8 16.3 19.4 30.5 33.3 659. 5 43,1 134.9 45,2 6.6
884. 5 198.5 70.9 18.0 11.9 | 264.9 16.8 19.2 30.3 34.0 664. 5 30.6 135. 4 47.8 6.1
878.5 197.2 67.4 18.8 12,3 | 263.2 17.0 18.8 30.3 34.6 659. 6 30.5 133.7 48.6 6.1
879.8 197.7 66.9 18.4 12.3 | 260.9 16.7 18.8 30.1 34.2 656. 2 32.3 135.5 49.7 6.2
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TasLE 11.—SHORT-TERM FOREIGN ASSETS BY COUNTRIES—Continued
Reported by Banks in New York City
[Outstanding amounts, in millions of dollars]
United Neth- | Switz- .
; Ger- Aus- | Hun- | Other Total || Can- | Latin | Far All
Date Total 15:;‘%’ lands long | many Italy | “tria | gary | Europe || Europe || ada | America| East | Other
1934

888.7 203.1 18.1 12.5 | 258.1 16.8 18.9 30.0 35.0 657.5 34.7 135.7 54.6 6.3

881.1 207.9 18.0 11.5 | 256.5 16.8 16.8 28.5 35.9 653.0 33.8 133.1 54.6 6.6

879.0 207.5 18.2 12.4 | 253.9 16.8 16.5 | 28.4 36.7 650. 4 30.5 132.9 58.7 8.5

8790.3 203.7 19.0 12,5 | 253.9 17.6 16.8 28.4 37.1 653. 2 29.0 134.1 56.2 6.8

886.8 210.9 19.2 12.7 | 252.8 17.8 16.8 28.3 38.7 660.6 28.8 132.7 57.4 7.2

917.3 208.0 3.4 14.9 | 251.7 18.0 16.7 28. 1 37.9 688.8 28.6 132.5 [ 59.9 7.5

922. 5 215. 6 40.7 15.9 | 252.9 16.9 16.9 27.9 36.6 704.3 25.9 126.2 58,4 7.7

897.5 205.9 47.8 15.2 | 249.8 16.3 16.6 27.7 36.0 681.3 26.3 126.9 55.8 7.3

843.7 182.5 28.1 16.2 | 248.7 16.8 16.8 27.5 36.0 628.9 26. 4 126.1 55.0 7.3

789.4 159.5 20.0 12.2 | 246.0 16.6 16.5 27.5 33.5 578.6 28.2 124.6 49.6 8.3

786.7 167.5 20.1 12,9} 245.5 16.5 16.4 27.5 33.3 581.6 27.1 122.8 | 46.9 8.4

783.8 174.4 20.1 12.2 | 244.0 16.1 15.6 | 26.9 34.0 582.7 29.3 120.3 43.2 8.4

784.6 180.6 24.0 11.9 | 240.2 16.7 14.9 26.8 34.0 589.8 29.0 118.9 | 38.5 8.5

773.2 178.8 | 40.7 24,1 11.4 | 239.7 17.7 14.5 26.5 33.5 586. 7 30.1 113.6 34.1 8.6

765.5 178.0 1 38.9 23.7 1111 239.5 18.9 14.5 26.3 33.6 584.5 29.7 112.4 | 30.4 8.5

788.1 176.0 { 38.5| 23.4 10.8 | 237.5 18.6 14.3 26. 4 32.8 578.2 30.4 112.1 29.0 8.5

756.9 184.3 37.5 1 20.6 11.1 | 236.3 18.0 14.2 25.9 31.7 579.6 310 110. 2 27.7 8.4

760.3 190. 2 38.0 19.8 11,0 | 232.2 17.0 13.8 25.3 32.3 579. 5 33.2 109. 6 30.8 7.1

757.8 198.0 | 36.2 19.0 10.5 ] 230.7 16.6 12.5 | 24.9 33.4 581.8 33.7 108.3 26.6 1.5

760.8 201.7 41.0 18.5 10.0 { 229.2 15.9 12.2 | 24.9 32.8 586.2 33.7 107.8 26.3 6.8

753.3 205.4 | 39.8 17,7 9.6 | 228.2 14.9 1.5 24.5 32.2 583. 9 31.4 107.8 23.4 6.9

754.8 207.1 43.2 17.4 0.6 | 225.4 14.4 11.5] 24.4 33.4 586.3 30.0 110.2 21.5 6.9

760.3 211.9 | 50.6 17.2 10.1 4§ 221.5 13.2 11.0-| 24.3 33.6 593. 4 28.9 104. 9 25.4 6.7

750.0 208.4 | 48.8 17.9 9.5 1 220.6 12.7 10.9 24.0 32.7 585. 5 29.0 103.7 24.8 7.0

755.5 213.7 50. 4 18.2 9.1} 220.0 12.2 10.6 23.9 31.4 589.5 28.9 104.3 25.9 7.0

754.0 2111 55. 4 17.3 9.0 217.7 1.7 10.3 23.9 32.0 588.3 28.2 105. 4 25.4 6.8

July 3... 752. 8 209. 4 57.0 15.2 8.7 216.4 11.2 9.9 23.3 312 582.3 31.9 106.6 [ 27.4 4.6
July 11._ 740.5 204.2 55.7 14.6 8.4 215.4 10.8 9.8 23.6 32.2 574.6 30.2 105.2 26.9 3.6
July 18._____ 739.8 203.8 58.3 15.1 8.0 212.4 9.7 9.6 23.6 3L.2 571.7 27.0 1115 26,2 3.4
July 260 ... 730.2 199. 4 62.9 15.2 8.0 1 209.2 9.1 9.6 23.4 30.1 566. 7 24 5 110.6 25.5 2.9
215.3 70.9 13.5 8.1 [ 206.0 8.6 8.9 23.4 30.1 584.9 27.0 108. 3 27.1 3.4

217.8 65.6 13.5 7.9 1 203.7 8.8 8.9 23.4 29.8 579.3 31.9 107.9 27.0 3.4

224.6 56.2 14.4 8.4 199.5 8.5 8.9 23.3 29.6 573.4 32.1 106.9 27.6 3.1

226.6 56. 4 15.6 8.5 196.8 8.4 881 222 30.6 573.9 32.2 113.5 28.4 2.7

226.8 61.7 15.5 8.5 192.8 8.1 8.6 22.0 30.2 574.2 35.0 115.2 27.2 2.9

232.8 67.9 15.1 87111911 8.2 8.6 21.9 31.4 585.7 79. 4 114. 1 29.0 3.2

229, 6 68.9 17.3 8111891 8.4 8.6 21.9 33.2 585. 1 80.9 117.0 30.1 .2

230.5 67.1 16.9 7.41188.1 7.9 8.6 217 33.3 581.3 77.9 115.4 316 3.2

242, 9 66.8 17.0 6.7 1186.9 8.2 8.4 21.6 32.6 591. 1 79.2 116.1 34.1 3.1

243.3 74.7 17.2 6.8 1855 8.6 7.8 21.2 33.9 598.9 79.6 116.7 38.2 3.1

245 8 77.8 17.0 6.3 ] 184.6 8.9 7.8 21.2 32.2 601.6 80.1 118.3 39.6 2.9

252.6 79.7 16.1 6.5 183.6 8.9 7.5 21.1 31.9 607.9 80.9 107.1 41.6 3.0

247, 3 79.6 16.0 6.5 182.0 9.2 7.7 20.9 33.2 602.3 80. 4 105.7 39.4 2.8

238.7 85.7 16.9 7.2 | 181.2 9.6 7.0 20.9 32.1 599. 2 83.4 103.8 41.7 3.0

235.6 96. 4 15.9 7.01 180.6 10.6 6.9 20,8 34.4 607.5 83.4 104. 6 49,2 30

218.5 99.3 15. 4 7.1] 180.9 10.3 6.9 20.8 46.9 606. 2 4. 2 103.7 49.6 2.8

214.9 92.5 18.2 7.4 1 179.6 11.2 6.9 20.6 40.9 592.0 86.8 100.7 49.4 2.8

206. 5 94.1 15.9 8.5 178.8 10.7 6.8 20.5 32.9 574.7 84.4 101. 6 46.2 2.6

Reported by Banks in United States

271.6 | 108.2 19.2 8.31239.6| 26.5 [} @ 8L.3 754.7 91.2 147.9 | 118.1 8.3

287.5 | 95.9 19.5 8.6 | 238.1 26.7 (1) Q) 80.6 756.9 92.8 155.0 | 117.5 8.0

289.3 99.1 17.5 8.6 |237.21 27.6 [} (1) 80.9 760. 2 92.5 153.8 | 116.1 8.5

287.0 | 85.7 17.6 8.3 (23.6) 29.7 (O] ) 8L.0 742.8 94,0 152.4 | 117.8 8.0

i Included in other Europe beginning December 5, 1934.
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TapLe 11.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES—Continued
Reported by Banks in United States
{Outstanding amounts, in millions of dolars]
Dat Total || ved | b ance | Nether-| Switz | Ger- | 1o | Other || Total | | Latin | Par All
ate Sor lands | erland | many 8 | Europe || Europe || “2M342 | America | East | Other
302.1 80.5 18.6 8.2 231.7 27.2 80.0 748.4 96.3 151.8 117.4 8.5
309. 1 75.4 19.2 8.8 2315 2.7 80.8 || 752.6 08.7| 1521 11L.0 9.1
303. 5 69.3 19.8 8.6 | 230.2 27.3 79.7 || 738.2 084 1531 106.2 8.5
287.2 58.8 21. 5 7.7 2200 27.3 78.0 || 700.5 06.6 | 153.7 | 102.8 8.5
200. 8 8.1 18.9 7.4 2290 25.8 79700 719.7|| 100.9| 1540 | 1049 8.7
273.4 54.0 16.5 6.6 | 92071 27.1 78.2|| 6%2.8( 100.6] 149.9 98.5 9.1
265. 1 55.7 14.9 6.3 228 25.8 76.71{ 667.3 00.7 | 148.2 95.6 9.3
252.9 52.4 14.7 59| 220.0 25,1 7.6 || 657.6 || 100.7 | 148.2 96.1 9.6
242.7 53.6 15.2 6.1| 2270 25.8 6.4l 646,70 101.5{ 1483 95.7 9.6
233.0 53.9 15.3 591 273 25.2 78.1|l 638.7( 1000 146.6 99.4 9.6
224.9 50.2 14.6 6.0 | 227.2 25.2 77.5 | 625.5 0.2 | 146.5 93.4 9.5
209. 7 53.6 14.2 6.11 2255 2.5 76.2 1 609.8 08.6 | 147.3 92.8 9.4
197.4 53.9 14.5 57| 226.5 23.2 75.7() 596.8) 100.8| 147.9 20.3 10.0
194.1 711 21.4 541 2954 2.3 76.1 |\ 617.9| 101.0| 147.3 92.0 9.9
166. 1 54.6 38.0 6.1 2213 2.1 78.3 || 5016 96.9 | - 146.7 89.5 10.0
158.9 48.8 30.7 57| 2330 24.9 6.4 568.2 1024 146.2 89.9 9.7
137.2 50.8 16.0 6.0 2224 24.4 76.1 (| 532.0 || 1021 145.9 9.2 9.5
144.2 48.3 13.6 541 2220 2.9 76.31 5346 1048| 147.9 94.7 9.8
139.2 48.0 15.6 50 220.7 23.8 76.1)| 528.4 | 104.5| 147.3 91.5 9.6
127.2 61.8 15.2 50| 218.6 23.6 7521 526.6 || 103.4 | 147.7 91.4 9.9
117.5 92,2 15.0 51( 2101 22.6 75.4 (1 546.9 1l 1038 1480 91.5 9.2
116.0 | 150.9 13.6 47| 2186 228 76.5 1 603.1( 103.4| 149.3 89.9 9.4
110.0 | 115.0 15.9 42| 266 2.6 76.1 (| 56L3{ 1043 | 149.4 9.0 9.3
105.7 44.1 13.4 43| 2183 24.3 7871 488.8 | 103.2| 145.7 88.0 9.2
92.8 34.5 13.7 6.7 | 216.5 24.8 787 467.7| 107.8 | 144.6 87.9 9.1
94.0 32.0 13.4 6.3 | 213.8 24.6 79.1 ) 463.1(f 1082 143.0 88.8 9.3
90.0 315 13.3 7.8 | 213.7 2.1 77.3 | 45770 mso| 1442 6.0 9.5
87.9 28.7 13.5 89| 2127 23.9 76.9 1 452.6 || 1159 [ 142.4 84.0 9.2
82.2 28.6 13.1 9.5 | 2109 24.6 75.3 || 44431 1153 1412 80.6 9.2
87.1 27.4 12.5 86| 2088 24.9 74.0 | 443.4 || 1164 | 138.9 76.9 9.3
90.5 28.2 22.3 8.6 1 2054 24. 5 440 4539 n27( 1391 72.8 9.2
86. 4 2.3 20.4 8.6 203.7 23.1 73.3 (] 44181 m83| 1367 73.2 9.1
94.6 26.7 13.7 83! 9031 2.6 72.8 | 44401 119.5| 138.3 71.8 9.1
88.7 25.4 14.3 8.7 2028 2.1 70.7 | 434.8 1 1154 136.2 72.2 9.9
91.0 26.7 119 88| 2023 2.5 70.0{ 4352 1144 | 1321 72.5 9.2
93.2 26.6 12.2 8.6 | 2020 23.4 66.9 || 432.8 80.6 | 133.6 71.0 9.3
93.3 31.5 13.0 84| 2005 23.0 66.8 || 4376 81.9 | 1327 65.3 9.2
92.3 37.6 20. 1 7.9 2006 22.0 65.3 |1 445.7 81.6 | 132.5 64.2 9.4
92.5 62.7 16.5 7.8 1 199.9 21,0 65.9 ||  466.2 77.9 | 1313 64.3 9.1
93.3 48.9 12.5 7.91 2008 20.7 64.3 || 448.3 7.1 132.7 66.7 8.9
95.9 64.0 12.6 7.5 | 200.8 199 64.5 (] 4651 78.7 | 1323 66.0 8.5
97.4 44.9 12.9 6.7 2012 17.7 65.5 || 446.4 80.2 | 120.6 65.0 8.6
93.0 54.2 135 7.2 | 2014 17.3 63.8 1| 4505 gl.4 | 128.4 65. 1 8.4
103. 5 38.9 135 701 2009 171 5.0 | 445.9 82.8 | 121.9 65.6 8.5
97.7 48.5 14.2 6.5( 200.7 16.5 65.5 | 449.6 82.1| 128.3 67.8 8.8
103.5 52. 4 15.2 7.0 20012 17.4 67.2 | 4638 812 | 128.5 69.6 8.9
103. 1 55.1 15.7 7.8 1 20017 14.8 67.7 || 465.9 84.7 | 128.8 72.2 9.6
106.0 | 116.0 15.8 7.5 ] 202.4 14.8 69.4 || 531.8 83.1| 128.7 76.6 10.2
103.3 62.1 14.5 7.7 2027 13.9 712 475.4| 1032 128.5 75.9 10.1
105.8 39.2 15.1 7.2 2005 13.9 69.8 | 452.4 || 1059 128.9 76.2 9.8
99.4 32.9 16.8 7.4 2035 14.0 715100 4455 | 103.4 | 128.1 816 9.9
98.8 32.7 16.7 740 202.8 135 LTl 4434 1002 129.6 83.7 10.1
93.3 32,5 19.0 6.6 | 2020 13.5 7.2 4382 1009 | 1328 80.1 10.1
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Tasre 11.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES—Continued
Reported by Banks in United States

[Outstanding amounts, in millions of dollars]

United ; .
: Nether- | Switz- Ger- Other Total Latin Far All
Date Total lgg;g' France | “yonds | erland | many | 181 | Europe || Europe )| C*2292 |America | East | Other

730.1 08.3 28.9 19.2 6.6 203.3 13.6 70.0 439.9 63.8 133.5 83.1 9.8
733.0 96.3 31.3 20,1 6.6 202.5 14.1 71.6 442. 5 69.0 133.6 78.4 9.6
736.2 95.5 31.1 20.0 6.6 201.7 12.9 70.9 438.8 72.7 133.9 81.0 9.8
741.1 97.8 29.8 20.4 6.6 201.1 12.8 71.3 439.8 75.6 134.0 81.9 9.9
736.0 92. 5 29.1 18.0 6.0 200.7 13.1 71.1 430.5 77.2 134.8 83.1 10. 4
731.1 89.5 30.4 17.9 6.2 200. 8 12.9 69.7 427.5 76.4 134.5 82.2 10.5
723.0 86.6 31.7 17.6 6.0 200.8 12.6 67.3 422.6 74.0 133.7 82.0 10.7
716.2 86.8 31.0 15.9 5.9 200. 4 12.4 65.9 418.3 72.8 133.7 80.9 10.5
716.8 86.2 27.7 18.9 5.5 200.1 13.2 65.9 417.4 72.6 135.0 81.5 10.3
721.7 91,1 28.2 20.5 5.4 199.3 13.3 65.3 423.1 73.7 135.4 78.8 10.7
721.1 90. 6 26.8 22.6 5.4 198.4 13.0 65.0 421.8 78.2 1350 75.3 10.9
719.8 87.9 26.5 22,9 5.4 198.6 12.6 64.8 418.7 78.7 137.0 74.3 11.2
733.2 08.8 28.8 23.0 5.5 196.9 13.1 64.3 430, 5 78.2 135. 4 78.0 11.1
721.8 88.2 27.7 23.8 5.6 197.3 13.3 63.2 419.0 77.8 134.7 79.4 10.9
718.8 88.0 25.7 24,0 5.6 197. 4 13.4 64.1 418.1 73.1 134.7 81.2 11.8
719.2 88.9 25.2 23.8 5.4 198.0 13.5 63.5 418.3 75.6 134.0 79.4 11.9
731.7 96.2 33.0 23.7 5.7 193.8 13 2 62.3 427.9 78.4 134.9 78.1 12.4
766.0 95.6 70.7 23.4 5.6 195.1 13.6 62.3 466. 3 76.9 134.2 76.5 12,1
747.5 90.9 58.1 24.1 4.5 195.2 13.0 63.5 449.3 7.2 134.3 75.2 1.5
705. 6 83.8 23.5 23.1 4.6 193.5 13.1 63.6 405.1 81.1 131.8 76.1 11.5
697.1 83.5 28. 4 22.4 4.0 190.7 12.9 62,7 404.7 76.7 128.7 75.2 11.8
722.1 84.9 51.0 23. 4 4.5 190.3 13.1 59.3 426, 4 80. 2 128.9 74.6 11.9
734.0 84.4 70.1 21.9 4.5 190.7 13.1 59.2 443.9 78.7 128.3 71.1 12,0
706. 1 89.1 46.7 22.3 4.2 186.5 12.9 56,7 418.5 79.1 124. 4 72.8 11.3
675.1 82.5 23.9 21.2 4.5 187.0 12.7 57.8 389.6 78.0 122.3 73.9 11.4
674.4 87.1 23.5 21.4 4.2 186.2 12.8 57.6 392.8 77.8 120. 4 72.1 11.4
664. 0 87.1 20. 4 20.8 4.2 184. 4 13.2 57.8 388.0 75.1 117.6 71.9 11.4
658. 0 90.1 20. 5 19.9 4.1 183.0 12.9 57.1 387.6 4.5 116.2 68.1 11.6
655.9 90.1 20.9 20.1 4.1 181.0 12.3 58.2 386.6 74.6 1158.5 67.8 11.3
654. 3 93.6 22.9 19.5 4.1 177.6 11.9 56. 6 386.1 74.1 115.5 67.6 11.0
653. 4 94. 2 20.1 18.2 4.2 177.9 11.8 55.0 381.3 75.6 117.2 68.7 10.6
655.8 93.9 24.4 20.6 4,2 176.3 11.9 54.8 386.1 75.1 115.7 68.8 10.1
620.0 89.1 22,6 20.6 4.1 175.8 11.9 54.6 378.6 75.1 1071 49.0 10.1
606. 2 78.1 20.7 20.0 3.9 172.9 10.8 54. 5 360. 7 77.6 107.6 50.2 10.0
602. 4 80.7 21.8 21.5 4.0 171.1 10.7 52.7 362.6 74.2 108.0 46.6 10.9
568. 6 78.1 20.5 19.8 3.9 169.2 10.6 53.4 355. 5 50.6 105.1 46.8 10. 6
568. 7 76.6 23.8 19.7 4.0 165.5 10.7 53.3 353.6 53.9 105.5 45,5 10.2
576. 1 80.3 34.0 20.2 3.7 162.6 10.9 51.2 362.8 50.9 104. 2 48.0 10.2
590, 9 77.8 47.6 19.4 2.6 166, 3 10.9 51.0 375.5 50.1 104. 6 50. 5 10.2
631.9 81.0 81.5 21.5 5.2 160. 6 11.0 52.0 412.8 49.1 105. 5 54,4 10.2
585. 6 90. 5 19.9 18,1 4.8 166.6 9.8 52.6 362. 4 55.6 105. 5 52.9 9.2
593. 7 96. 5 30.0 15.2 3.4 160. 6 10.6 52.4 368.7 55.0 105.1 55.8 9.1
596. 5 93.6 16.2 17.3 4.1 166.9 10.6 53.5 362.2 59.1 106.2 59.8 9.2
602, 7 96. 2 15.0 19.7 3.9 167.6 11.0 52.9 366.3 58.7 105 7 62.0 10.0
603. 4 96.0 15.8 20.4 4.0 167. 4 10. 5 52.7 366.8 59.0 108. 2 59.7 9.7
600.0 93.2 15.4 132.6 4.5 167.6 10.3 54.7 365.3 56,5 108. 1 59.7 10.4
615.0 104.3 15.7 24,2 4.4 167.5 10.3 54,7 381.1 55.6 108. 4 59.3 10.6
643.8 125.0 15.1 24.6 4.9 167. 1 10.2 56. 0 402.8 57.9 111.2 60.9 10.9
643.9 125.4 16.1 22.6 4.9 167.4 10.1 57.0 403. 4 55.8 110.6 62. 5 11.6
646, 8 120.3 16.8 21.2 6.5 167.0 11.3 58.3 401.3 54,7 112.4 66. 6 11.8
643.7 117.8 16.3 20.5 51 164.7 11.6 58.1 394.0 57.8 116.3 63.2 12.4
657.7 123.5 17.2 21.2 5.1 165.9 11.6 59.2 403. 6 57.8 120.2 63.2 12.9
656, 7 119.3 16.8 21.9 5.4 165.1 10.9 57.8 397.3 59. 4 119.9 67.2 12,9

* Figures adjusted to the basis employed in previous weeks, Certain of the figures for August 12, 1936, and succeeding weeks are not precisely
comparable to the corresponding figures for weeks preceding August 12, owing to a revision in reporting practice by one of the reporting banks.



432 FEDERAL RESERVE BULLETIN

May 1937

BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES

The Department of Commerce has published a preliminary summary of the international
transactions of the United States in 1936. The summary is given below in substantially the

same form as that employed by the Department of Commerce.

In millions of dollars

Ttems Dollar | Dollar | trefre.
receipts payments or pay-
ments (—)
1. Trade and services:
Merchandise___._.._. 2,453 2,419 4+ 34
Freight and shipping. 65 125 - 60
Tourist expenditures. 122 495 — 313
Remittances, contributions, ete... 5 143 — 138
Interest, dividends, ebe. ... el 575 200 +4+ 375
Other transactions, adjustments, etC. ... ... e em—m e 250 220 + 30
Trade and service transaCtiomS . .o e 3,470 3, 602 — 132
2. Gold and silver:
Gold exports and imports_..... —1,116
Gold earmarking operations. 86
Silver exports and imports. - 180
Gold and silver Movement . .. .. e e mmmm e e e emm -—1,210
3. Capital:
Reported long-term capital movement + 792
Reported movement of short-term banking and brokerage funds + 404
Paper currency movements. 4 20
Miscellaneous capital transactions. - 75
Capital MOVeIMeNt . o oo e e +1, 141

4. Residual item
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STATISTICS OF ALL BANKS IN THE UNITED STATES

On the following pages are published de-
tailed statistics on deposits, loans, and invest-
ments, of all banks in the United States, by
kinds of banks, by States, and by Federal
Reserve districts as of December 31, 1936,
June 30, 1936, and December 31, 1935, and
also complete condition statements as of De-
cember 31, 1936 and June 30, 1936 of com-
mercial banks whose deposits are insured by
the Federal Deposit Insurance Corporation.
Summary tables of figures for all banks as of
each call date, which are regularly published
in the BULLETIN, are given on page — of
this issue. Changes in deposits, loans, and
investments at the different classes of banks
during the last half of 1936 are given in the
table below:

CHANGE IN DEPOSITS, LOANS, AND INVESTMENTS OF
ALL BANKS
June 30-December 31, 1936

[In millions of dollars]

Deposits Loans and Investments

exclubdiné

interban.

> Invest-
deposits | Total | Loans ments
Albanks ... .. ... ____ +2,366 |+1,066 | +770 +297
Commercial banks.._.._._..__.__ +2,279 | +946 | -850 -+96
Member banks. ... ......._. +1,795 | +741 | 4818 —77
Nonmember insured banks. +445 1 215 +15 +200
Uninsured banks? _._________ +39 -10 +17 -27
Private banks_. ... ... +3 +21 -2 +23
Mutual S8avings banks.........._ 483 4100 —78 4178

! Figures for uninsured commercial banks, which are derived by
deducting the figures for insured State banks as reported to Federal
authorities from the aggregate figures for all commercial State banks as
reported to the State banking departments, are subject to error, because
of differences in reporting.

In the last half of 1936, deposits at all
banks, execluding interbank deposits, in-
creased by $2,366,000,000 or by nearly 5 per-
cent. This growth was chiefly at member
banks and at nonmember insured commercial
banks, while deposits at uninsured commer-
cial banks, private banks, and mutual savings
banks showed only small increases. Deposits
at all banks, adjusted to exclude items in
process of collection, as well as interbank
deposits, increased by about $2,300,000,000
in the six months and are about $2,000,000,-
000 above the pre-depression level.

Total loans and investments of banks also
showed considerable growth in 1936, as in
other recent years. In the second half of
1936 the increase at all banks amounted to
over $1,000,000,000, about three quarters of
which was in loans and the rest in invest-
ments. Again the increase was mostly at
member banks and nonmember insured com-
mercial banks, although there was a small
increase at mutual savings banks. Member
bank loans expanded by over $800,000,000,
while their investments declined somewhat.
Growth in loans and investments at non-
member insured banks, on the other hand,
was chiefly in investments, their loans show-
ing little change. Mutual savings banks also
acquired additional investments, while their
loans were reduced. Growth in loans and
investments at all banks in the latter half of
1986 was largely the result, therefore, of
increases in loans at member banks and in
investments at nonmember insured banks
and mutual savings banks.
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ALL BANKS IN THE UNITED STATES

ALL BANKS!—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1936, AND
DECEMBER 31, 1935, BY DISTRICTS

{Amounts in millions of dollars, figures for nonmember banks are for dates indicated or nearest thereto for which figures are available.]

Loans and Investments

Deposits, exclusive of Number of
interbank deposits banks
Federal Reserve District Total Loans Investments
Dec. { June | Dec. | Dec. | June | Dec. | Dec. | June | Dec. | Dec. | June | Dec. | Dec. | June | Dec.
1936 1936 | 1935 | 1936 1936 1935 1936 1936 1935 | 1936 1936 | 1935 | 1936 1936 1935
ALL BANKS !

Boston______________.____.___ 5,583 | 5,625 | 5,408 | 2,726 | 2,773 | 2,760 | 2,857 2,852 | 2,648 | 5,897 | 5,823 | 5,666 887 891 895
New York. .. __19,149 19,227 {17,853 | 8,771 | 8,464 { 8,401 (10,378 | 10,763 | 9,453 (19,116 |18,532 |17,935 | 1,248 | 1,257 | 1,263
Philadelphia___ _--| 3,462 | 3,402 | 3,246 | 1,260 | 1,277 | 1,277 | 2,203 | 2,124 | 1,970 | 3,713 | 3,511 | 3,374 948 944 947
Cleveland_.__ _| 8,508 | 3,415 | 3,237 | 1,341 | 1,316 | 1,283 | 2,252 | 2,099 | 1,953 | 3,962 | 3,703 | 3,458 | 1,274 | 1,276 1,273
Richmond . __ 1,014 | 1,812 1 1,743 | 809 | 772 | 754 | 1,106 | 1,040 | 987 | 2,244 | 2,097 | 1,978 | 1,063 | 1,070 | 1,066
Atlanta______ -] 1,286 | 1,202 | 1,116 602 536 522 684 666 594 | 1,530 | 1,403 | 1,317 { 1,087 { 1,084 1,087
Chicago____ .| 5,366 | 4,995 | 4,664 | 1,820 | 1,648 | 1,514 | 3,547 3,347 | 3,150 | 6,372 | 6,043 | 5,529 | 2,557 | 2, 564 2, 581
St. Louis. .. .| 1,481 [ 1,427 | 1,346 662 614 606 814 1,777 1 1,635 { 1,548 | 1,602 | 1,629 1, 647
Minneapolis._- -l 1,095 | 1,030 | 1,017 415 398 432 680 633 585 | 1,273 | 1,214 | 1,172 } 1,382 | 1,399 1,401
Kansas City. ---11,369 [ 1,310 | 1,238 585 563 540 784 47 698 | 1,794 | 1,713 | 1,618 | 1,928 { 1,952 1,967
Dallas__________ - 954 803 855 458 430 414 496 463 441 | 1,243 | 1,148 | 1,071 996 | 1,006 1,013
San Franciseo......_._._...___ 4,271 | 4,121 { 3,994 | 2,001 | 1,890 | 1,826 | 2,271 | 2,231 | 2,168 | 4,780 | 4,514 | 4,296 656 680 697
Total oo cceoo 49, 524 148,458 45,717 (21,449 {20,679 |20, 329 {28,075 |27, 778 |r25,38653, 701 |51,335 |48,964 [15,628 |15,752 |r15,837

, 9 2,026 | 1,864 970 986 932 930 1,039 032 | 2,215 | 2,163 | 2,078 360 362 365

New York.____ -.-|11,851 [12,081 (10,855 | 4,914 | 4,600 | 4,498 | 6,937 7,481 | 6,357 [11,822 {11,363 (10,825 789 792 793
Philadeiphia___ -1 2,394 | 2,359 | 2,246 939 947 945 | 1,455 1,412 | 1,301 | 2,573 | 2,409 | 2,317 658 658 656
Cleveland.._.__ ---1 2,822 1 2,675 | 2,512 | 1,010 989 040 | 1,812 | 1,686 | 1,571 | 3,115 | 2,903 | 2,681 627 628 622
Richmond.____ .--] 1,227 | 1,156 | 1,104 511 475 462 717 680 643 | 1,433 | 1,345 | 1,253 404 404 404
Atlanta_.____ ---] 1,027 957 893 459 396 393 568 561 500 | 1,164 | 1,084 | 1,015 330 330 328
Chicago._. ---| 4,278 1 3,947 | 3,675 | 1,319 | 1,148 | 1,028 | 2,959 2,798 | 2,648 | 4,998 | 4,760 | 4,321 741 717 702
St.. Louis.... waa] 1,092 998 967 446 387 3 646 611 577 | 1,155 | 1,063 | 1,026 388 389 390
Minneapolis.. - 782 732 734 289 271 308 493 461 426 906 869 846 481 495 501
Kansas City - L1191 1,061 | 996 [ 434 | 406 399 | 685 656 | 507 | 1,314 [ 1,261 | 1,180 | 726 | 729 726
Dallas........_ - 827 769 740 387 354 345 440 415 395 | 1,063 982 915 550 552 550
San Franeisco_________.._____ 3,631 | 3,500 | 3,399 | 1,682 | 1,582 | 1,537 | 1,948 1,918 | 1,862 | 4,136 | 3,897 { 3,694 322 344 350
Total ceoee . 33,000 132,259 (29,985 113,360 |12, 542 |12,175 {19,640 | 19,717 {17,810 (35,893 {34,098 {32,159 | 6,376 | 6,400 6, 387

NONMEMBER BANKS

Boston._ .. coooaee 3,634 | 3,509 | 3,544 | 1,757 | 1,786 | 1,829 | 1,877 1,813 | 1,715 | 3,682 | 3,660 | 3,580 527 529 530
New York_..__.. - 7,298 | 7,146 | 6,998 | 3,857 | 3,864 | 3,903 | 3,441 3,282 | 3,095 | 7,294 { 7,170 | 7,109 459 465 470
Philadelphia_ ___. -1 1,068 | 1,042 | 1,000 321 330 33 747 713 1,140 | 1,101 } 1,057 290 286 201
Cleveland..___._. - 771 740 725 330 327 343 440 413 382 847 800 778 647 648 651
Richmond ._____. - 687 656 638 208 296 292 389 360 7344 812 752 725 659 666 662
Atlgmta .......... - 259 245 224 143 140 129 116 105 94 366 320 303 757 754 759
Chicago. 1,089 [ 1,048 988 501 499 486 588 549 502 | 1,374 ) 1,283 | 1,208 | 1,816 { 1,847 1,879
St. Louis. 388 430 379 216 227 216 172 203 163 622 572 523 [ 1,214 { 1,240 1, 257
Minneapo 313 299 283 126 127 123 188 172 159 366 346 326 901 904 900
Kansas City. 250 249 242 151 158 142 99 91 100 480 452 429 | 1,202 | 1,223 1,241
Dallas__________ - 127 124 115 72 75 69 55 48 46 181 166 156 448 454 463
San Francisco...._.___________ 641 621 595 319 308 289 322 313 306 644 617 603 334 336 7347
Total. ... ..o ... 16, 524 {16,199 |15,733 | 8,089 | 8,137 | 8,154 | 8,435 | 78,061 {7,576 (17,808 (17,238 {16,805 | 9,252 { 9,352 | 9,450

t Comprises all licensed National banks in the Continental United States and all licensed nonnational banks described in footnote 1, on page 437.

* Revised.
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ALL BANKS IN THE UNITED STATES—Continued

ALL BANKS1—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1936, AND
DECEMBER 31, 1935, BY STATES

[Amounts in thousands of dollars]

Deposits, exclusive of inter- Number of
Loans Investments ank deposits banks
State
Dec. June Dec. Deec. June Dec. Dec. June Dec. Dec. | June | Dec.
1936 1036 1935 1936 1936 1935 1936 1936 1935 | 1936 | 1936 | 1935
New England:
Maine_ . .oooooooeo_ 104,251) 112,162  109,923] 203, 219 191,580f 186,165)  320,821] 313,232 301,927] 102 103 103
New Hampshire 99,178 99,527 103,136| 167,500  167,722| 160,240| 266,979| 264 954| 256,070] 110| 110| 112
Vermont.----- 85.104| 83,521 85555 81,3927 80, 601 79,349 170,084| 169,793| 167,781 911 92| 92
Massachusetts - 1,816,840( 1,837,907| 1,819,707| 1,715 592| 1,738,407| 1,585,388| 3,735,832| 3,710,807| 3,595,319] 395( 396| 398
Rhode Island. 172,120 177,521 178,720{ 977,580  208.049|  258,491|  462.838| 447,623| 443,208) 35 35| 35
Connecticut.____._______ 582,344 596,446| 597,362 545 099 528,422  493,495| 1,228,756| 1,195,682 1,169,092 197 198 198
Middle Atlantic:
New York_____.._.____ 8,038,120 7,726,081 7,661,301 9, 401, 500 9,837, 522| 8, 573,153(17, 157, 007|16, 659, 25316, 090, 508| ~ 904| 911 915
New Jersey .- 721,063  733,435] 734,758| 1,000, 176|  951,114[  907,208| 2,021,730} 1,921,796| 1,884,952 419| 421| 425
Pennsylvania . 1,516,041] 1,528,120 1,510, 552| 3 063,820] 2,061,858 2,762,034| 4,729,627| 4,508,199 4,261,823 1,132} 1,129; 1,131
East North Central:
Otio 787,396 761,666  750,758| 1,036,753  941,473| 860,101| 2,171, 116| 2,002, 348] 1,904,321 715| 716] 715
Indiana. . - 238,505 228,719 221001 380,863 350,634| 306,511| 765,810 706,551| 648,746 536| 5421 550
THlinois__- - 926.714| 805,325\ 734,071] 2 035 754 1,927,632| 1,862, 744 3,387, 586| 3, 275, 377| 2,986,996 832f 880| 883
Michigan --| 366,020| 339,809| 301,949| R0, 054 623,910\  592,004| 1,342,727| 1,252,237| 1,139,964| 471| 474 478
Wisconsin. ... 234,001 230,726| 221,271 462,037 450,784  384,820| 807,626 752,528 700,853 607| 610 619
West North Central:
Minnesota . .. 287,765 263,211  293,591| 455 628|  428,603| 309.353| 828,283 788,940 759,715| 89| 691 688
Towa_____ 219,067| 205,106| 192,139| 930, 406|  229,121| 214,942\ 57.565| 525 393] 487,888| 65| 660 661
Missouri. .. 407.875| 371.486| 363,920| 507 652 611,083 548,592| 1,232, 268| 1,165,157| 1,000,779 673 691| 706
North Dakota_ 23, 483 25, 858 26, 758 34, 283 31,036 28, 217 69, 148 63, 648 68,875 196| 204| 203
South Dakota. 30,620]  32,427| 34,010 34 634 33,379|  30,727|  86,575]  84,495] 79,621 191 195 199
Nebraska. - 101.674] 98,975 100.052| 134,836] 126,708 120,162] 273,012| 267,000 254,671| 435 436 437
Kansas.._. 127,535 129,837| 122,439] 139, 548 135,170 125,611 375,672 359,019 348,806 708] 721] 728
South Atlantie:
Delaware... 72,736| 72,119 68,265 106,112 01,474 88,850 194,287 163,246 161,153| 48] 48] 48
Maryland.__.. oo---f 197,530 195,120{ 199,798| 480 616] r484,212| 452,815 747,730 724,427 677,218 199 202 202
District of Columbia____{ 95 934]  91,064] 86,825 134 533]  125,462| 122,028 306,711 280,577 270,680 22| 22| 22
Virginia.._... 251,006] 2443011 238,543 190 230] 171,091 152,047, 506, 129; 469,592{ 440,819 323! 3271 827
West Virginia 117,734|  117,709]  113,826| 96,625 02,030 86,923 268.524 261,167/ 237,135} 187} 185 183
North Carolina.. 126,650] 113,494 105,055 164,479 143,381 1515011 327,082; 206,258 284,965f 211 213 215
South Carolina 146,645 37,45 36,987 51,732 43,752 39,311| 150,407 125,016 122,212] 150| 150{ 145
Georgia...__ 181,876] 159,097| 149,658| 121,644 134,788 121,453 342,860 329,404 309,112 325 322 321
Florida 74,415 60, 080 62,203 145,981 148,070 125,002 200,655( 262,446 234,736] 158) 156 154
East South Central: .
206,109 196,207| 195,101 163,432  165,654] 150,426| 415,405 382,182 362,730 434| 443 435
Tennessee. . 191,757 167,762| 165,400| 158,335 151,717 144,187| 400,538| 373,364| 351,739| 315 318 326
Alabama.__ 93,126| 89,540/  88,254| 106,345 08,680f 86,381 253,210 223,425 217,494 =218 217) 217
MissiSSippi-- - —---o---- 53,716| 56,488 52,267 76,083 65,313{  61,178| 190,986 154,688 149,070) 208] 207 210
West South Central:
Arkansas 45,8031 48,274| 45,066 62,100 53,402 48,662 156,238 134,435 127,313] 2221 224 225
Louisiana. - 124,532 107,789| 113,063| 185,669] 163,570 143,430 367,504| 322,022 304,048/ 146| 149( 150
118,742| 119,099{ 110,806 163,991 149,011 142,342  350,010] 350,141 326,383} 403| 404| 405
413,869| 387,246| 372,403| 457,577 431,092| 411,039| 1,107,652| 1,031,633 965,640[ 882| 890| 896
28,458 30,371 31,524 63,172 55,199  52,466| 128,734 119,911 122,667] 119 121] 120
24,157|  21,984| 20,225 40,953 38,494 35862 05402 81,379 78,029] 53| 56| 60
20, 085 21, 512 19, 066 18, 279 16, 841 15,385 58, 299 53,211 52, 458 58 50 59
79,993 67,490  68,643| 123,815  119,849| 119,098| 285,191| 260,595 248,605f 151| 154 157
14,692 13,977 12,108 18,071 17,819|  14,975|  51,552(  46,130|  42,444f  41f 41 41
26,032 20, 287 18,911 26, 064 24, 531 23, 630 75,035 68, 791 62,191 14 14 15
51,5201  46,506]  44,396| 52,896 53,7520 49,967 124,466 117,504 115434 591 591 59
6, 535 5,945 4,826 15,920 15,616/  13,197]  31,003] 27,908 25085 10 10 10
174,520| 165,182 157,686 219,913| 199,676 196,183 462,843 423,303] 399,425/ 186 185/ 189
Oregon 70,232|  64,740| 60,501 146,274|  139,737{ 120,908/ 266, 144] 246,069| 227,838 93| 94/ 97
California 1,653, 569 1,570,316/ 1,523,825| 1,775, 799| 1,765,667 1,726, 500! 3,744, 399| 3,566,405| 3,404,205 246| 267| 273
Total. ... __________ 21, 449, 056120, 679, 195{20, 329, 203|128, 075, 017|727, 778, 396|25, 386, 060|53, 700, 96651, 335, 45848, 963, 793(15, 628|15, 752{15, 837

! Comprises all licensed national banks in the continental United States and all licensed nonnational banks deseribed in footnote 1 on page 437.

r Revised.
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ALL BANKS IN THE UNITED STATES—Continued

NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND

JUNE 30, 1936, AND DECEMBER 31, 1935,

[Amounts in thousands of dollars}

BY STATES

Deposits, exclusive of inter- Number of
Loans Investments bank deposits banks
State
Dee. June Dec. Dec. June Dec. Dec. June Dec. Dec. | June | Dec.
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 { 1936 | 1935
New England:
Maine.....__._. 35, 099 37, 661 36, 251 68, 670 66, 834 63, 984 114, 479 111, 206 107, 044 40 40 40
New Hampshire. 27, 398 27,747 26, 796 31,379 31, 502, 29, 657 63, 856 61, 831 55,973 52 52 52
Vermont____.____ 20,772| 21,338  20,428| 28,076 27.184|  25,676!  51,376|  49,754|  47,718] 42| 43| 43
Massachusetts._ 519, 326 525, 520 482, 780 464, 342 514, 456 453,010] 1,117,511} 1,110,984( 1,064,771 128) - 128 129
Rhode I§land -- 38, 680 38, 999 36, 349 39, 756 41,139 42,182 77,951 72,302 72, 683 12 12| 12
Connecticut_...___.____ 103,021 107,047| 103,508 107,956 117,515) 102,933| 263,928 248,246 244,793 54 54 54
Middle Atlantic:
New York. ......______ 1,702.004] 1,599,893| 1,531, 734| 2,814,528| 2,872, 653| 2,403,800 4,204, 468| 4, 145,633 4,011,450 455| 458 459
,488| 225,030 221,805 7, 904 386, 233 8,602] 774,213 716,287 707,413| 233 234 236
776,005 780,796| 777,496| 1,544,005 1,467,781| 1,369,809 2,326,029] 2,191,940 2,087,603| 708 710| 709
288,808) 273,089 264,117) 495,951 455,198| 432,072] 927,478 847,939] 810,812 249 248 249
98, 509 88,129 82,374 216,856 204, 061 172,507| 379,389 348,305 318,554 124 125 125
688,644 585,436 522,369| 1,432,274| 1,317,481| 1,306,491| 2, 348,929| 2,315,101| 2,097,415 307} 301 299
1 I 159, 778, 1486, 451 117, 453 372,094 335,640| 336,033 8, 462 679,508 619, 979 83 83 84
‘Wisconsin 100, 326 98, 418 93,434 262,106 264, 144| 220,385 422,474] 398,628| 369,625 105 106 106
West North Central:
Minnesota.......__._.__ 204, 648 181, 389 214,121 316, 448 301, 485 281, 514 572,764 551, 625 536, 798 197| 203 205
70, 355 65,153 63,167 104, 435 104, 579 98, 504 190, 169 185, 790 173, 511 113 115 118
172, 529 144, 840 143, 636 274, 935 276, 529 259, 812 446,724 415, 547 408, 790 86 86 87
14,104 15, 209 16, 737 26, 857 24,353 22, 142 48, 9261 48, 198| 49, 780 61 64 66
186, 327 16, 802 17, 601 25,018 22, 375 20, 492 50, 795 49,196 47, 265 48 51 52
71,119 67, 851 69, 914 112, 082; 106, 104 100, 688 198, 160 195,179 185,625) 135 137 137
58, 533 58,371 56, 878 87, 495 85, 063 76, 622 202, 360 193,423 191, 207 188, 190 190
- 7,651 7,777 7,853 10, 274 9, 529 9, 605 18, 049 16, 870 16, 395 16 16 16
] . - 58, 596 52, 995 56,117 192, 691 203, 536)  195,926| 265,405, 259, 564) 246,784 63! 63 63
District of Columbi - 42, 958 41, 560 39, 674 77,706 74, 650 73,276 169, 041 152, 549 150, 716 9 9 9
Virginia.._____..___ - 135, 700 131,124 132,078 127,958 116, 654 99,3101 310,714 288, 965 273,485 132 132 132
‘West Virginia._ - 57,872 57, 89 55, 534 54, 069 51,483 48,928 139, 713 135, 476 123,934 79 79 79
North Carolina. - 35,193 32,274 29, 653 34,152 30, 036 30, 537 92, 871 82, 204 79, 505 43 43 44
South Carolina. - 26, 567 20, 813 20, 825 29, 091 22, 461 21, 593 78,116 63, 363 65, 799 20 20 20
- 119, 156 98 022 92, 949 89, 802 102, 330 96, 418 221,079 219, 584 206, 666 56 57 57
52,337 43, 069 44,874 117, 380 120,314 100, 874 217, 357 196, 460 177 775 53 52 51
95, 703 87, 554 89, 948 86, 772, 91, 582 85, 248 204, 981 185, 360 185, 731 100 100 100
134,324 111,787 113,163 129, 058 124, 445 119, 153 282, 405 265, 982 250, 320 72 72 72
67,359 61, 684 64, 029 76, 857 70, 970 60, 891 176, 893 160, 251 151,421 69 69 69
18,013 18, 999 17, 647 28,172 25, 232 23, 455 64, 908 53,940 52,654 25 25 25
26, 284 26, 331 26, 641 40, 333 35, 362 32, 400 87,799 78,125 72, 520 50 50 50
82,108 65, 745 72,673 134, 695 120, 839 103, 776 236, 928 210 556 200, 205 30 30 30
- 102, 653 102, 145 96, 864 148, 053 135,971 127,394 311,286 301, 198 280, 510 214 214 214
M Tt}xz}s ................... 347,149 316,381 308 669] 395,415 377,611 360,672 930, 409 866 665 809,756 456] 456 454
ountain:
Montana_.__.__.__._____ 13,201 14,175 16, 384 38,513 33, 252. 32, 517 74,482 69,124 72,377 45 46| 46
Idaho.‘ _________ 9, 776 9,107 7,635 21,311 17, 851 15, 791 43, 095 35,114 32, 885 20 22 23
Wyoming______ 12, 844 13, 512 11, 887 14, 750 13, 513 12,158 40, 961 37,162, 36, 519 26 26 26
Colorado_.____._._ 61,333 50, 787 52,975 106, 902: 103, 147 103, 511 232,018 213,124 203, 831 78 79 81
New Mexico. 11,020 10, 365 9, 016 14, 996 14, 732 12,161 40, 051 35,878 33,355 22 22 22
Arizona 18, 559 13 748 12, 565 17, 288 16, 763 15, 426 50, 706 45, 806, 40, 506 7 7] 7
Utah_ 19, 585 18, 495 17,724 23, 840 24,193 23,733 54, 997 51,403 51, 525 13, 13 13
P IBI evada.__._____. 5,119 4,761 3, 808 13, 738 13, 665 11, 306 25 993 23,054 20, 610 5 [ 6
acific:
Washington_________.____ 107,148 101, 581 98, 368 155, 088 140, 609 139,804 304, 575 278,7361 262,953 56 57 58
Oregon...._..._.. 56, 406 52 165 49, 508 127,796 122,182 113,619 225,079) 208,678 193, 589 38| 41 44
California, 1,141, 856 1, 078 479| 1,046,179 1,216,120| 1,223,916| 1,190, 105} 2, 626,423; 2, 513,721| 2, 384, 900 108! 122] 123
Total oo 8, 257, 123| 7, 748, 496| 7, 494, 188|12, 756, 077| 12, 459, 13711, 456, 50223, 106, 775|21, 985, 53420, 886, 035| 5, 325] 5, 368| 5, 386
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ALL BANKS IN THE UNITED STATES—Continued

STATE BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1936,
AND DECEMBER 31, 1935, BY STATES

[Amounts in thousands of dollars]

Deposits, exclusive of inter- Number of
Loans Investments ank deposits banks
State
Dec. June Dec. Dec. June Dec. Dec. June Dec. Dec. | June | Dec.
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 | 1936 | 1935
New England:
Maine 69, 152 74, 501 73,672 134, 549 124, 746 122,181 206, 342 202, 026 194, 883 62! 63 63
71,780 71,780 76,340| 136,220 136,220{ 130,583) 203,123| 203,123{ 200,097 58| 58 60
64, 332 62,183 65,127 53, 251 53,417 53,673 118,708| 120,039 120,063 49 49 49
1,297, 514| 1,312,387 1,336,927| 1,251,250 1,223,951| 1,132,378| 2, 618, 321| 2,599, 823| 2,530,548 267| 268 269
Rhode Island .. 133,449 138,522 142,371| 237,824 227,810 216, 309 84, 887| 375,321 70, 525 23 23 23
Connecticut_.___________ 479,323 489, 399 493, 854 437,143 410, 907 390, 562 964, 828 947, 436 924, 299 143 144 144
Middle Atlantic:
New York._ ... 6,336, 116| 6,126, 188| 6,129, 567| 6,586,972 6,964, 869| 6, 169, 353(12, 863, 439(12, 513, 620{12, 079, 148] 449 453 456
New Jersey._ .- 496, 575 508, 405 512,953 601, 272 564, 881 28, 606| 1, 247, 517 1,205, 509 1, 177, 539 186 187 189
Pennsylvania__.._____._ 739,946 747,324 733,056| 1,519,734 1,494,077| 1,392, 225| 2,403, 598 2, 316, 259 2, 174, 220/ 424 419 422
East North Central:
i 498, 498 488, 577 486, 641 540, 802 486, 275 428,029 1,243, 638| 1, 154, 409] 1,093, 509 466 468 466
140, 086 140, 590 138, 627 164, 007, 148, 573 134,004 386, 421 358, 246 330, 192 412 417 425
Tlinois__ . 238,070 219, 889 211,702 603, 480 610, 151 556, 2531 1,038, 657 960, 276 889, 581 575 579 584
Michigan . S| 206,2421 193,358 184,496 307,960 288,279 256,961| 634,265 572,729 519,985 388 391| 394
Wisconsin....._._.._.__. 134,575 132,308| 127,837 200,831 186, 640| 164, 444| 385,152 353,900{ 331,228 502| 504 513
West North Central
Minnesota . .._..__..__ 83,117 81, 822 79,470 139, 180 127,208| 117,839 255, 519| 237,324] 222,917 492{ 483} 483
148,712 139,953 128,972 135,061 124, 542| 116,438 367,306 339,603] 314,377 546] 545 543
235,346 226,646 220,203! 322,717 335,454|  288,780| 2785,544| 2749,610[ ?681,089| 587 605 619
9, 379 10, 649 10, 021 7,426 6, 683 6,075 20, 222 20, 450 19,005) 135 140f 137
14, 302 15,625 16, 409 11, 616 11, 004 10, 235 35,780 35, 299 32,356 143 144 147
30, 555 31,124 30,138 22,754 20, 604 19, 474 74, 852, 72,730 69,046| 300 299{ 300
69, 002 71, 466 65, 561 52,053 50, 107 48,989) 2173,312{ 2165, 596] 2 157,659 520 531 538
65, 085 64, 342 60, 412 95, 838 81,945 79, 254 176, 238 146, 376 144, 758 32 32 32
- 138, 934 142,125 143, 681 296, 925! r 280,676 256, 889 482,334 464, 863 430, 434 136 139 139
- 52, 276 49, 504 47,151 56, 827 50, 812 48,752 137, 670 128, 028 119, 964 13 13 13
- 116, 266 113, 267 106, 465, 62, 281 55,337 , 63 195, 415 180, 627 167, 334 191 195 195
4 - 59, 862 59, 817 58, 292 42, 556 40, 556 37,995 128, 811 125, 691 113, 201 108 106 104
North Carol;na. - 91, 466 81, 220 75,402 130, 327 113, 345 120, 964 234, 211 214, 054 205, 460 168 170 171
South Carolina 3. _ - 20, 078 16, 638 16, 162 22, 641 21,291 17,718 2 72,291 261,653 56,413 130 130 125
Georgia_._.__ - 62,720 61,075 56, 709 31, 842 32,458 25, 035 121,781 109, 910 102, 446 269 265 264
Florida 22,078 17,011 17,329 28, 601 27,756 24, 218 73,298 65, 986 56, 961 105 104 103
East South Central:
Kentucky.._ 110, 406 108, 653 105,153 76, 660 74,072 65,178 210, 424 196, 822, 176, 999 334 343 335
Tennessee.. - 57,433 55,975 52, 237 29,277 27,272 25, 034 118,133 107, 382, 101, 419 243 246 254
Alabama._. R 25, 767 27, 856 24, 225 29, 488 27,710 25, 490 76,317 63,174 66,0731 149f 148 148
MissisSippiececaccoo oo 35,703 37,489 34,620 47,911 40, 081 37,723| 126,078 100,748 96,416/ 183 182} 185
West South Central
19, 609 21, 943 19, 325 21, 767 18, 040 16, 262 68, 439 56, 310 54,793 172 174 175
42,424 42,044 40, 390 50,974 42,731 39,663| 2130,576] 2 111,466 103, 843 116 119 120
16, 089 16, 954 13,942 15, 938 13, 940 14,948 48, 633 48,943 45,873 189 190 191
M Tetxqs ................... 66, 720 70, 865 63,734 62, 162 53, 481 50,367 177,243\ 164,968) 155,884 426| 434 442
ountain:
Montana. 15, 257 16, 196 15, 140 24, 659 21, 947 19, 949 54, 252 50, 787 50, 290 74 75 74
Idaho : 14, 381 12,877 12, 590 19, 642 20, 643 20,071 252,307 246,265 246,044 33 34 37
‘Wyoming. , 241 8, 000 7,179 3, 529 3, 328, 3,227 17,338 16, 049 15, 939 32 33 33
Colorado._ 18, 660 16, 703 15, 668 16, 913 16, 702 15, 587 53,173 47,471 44,774 73 75 76
ew 3,672 3,612 , 092 3,075 3,087 2,814 11, 501 10, 261 9, 089 19 19 19
Argzona 7,473 6, 539 6, 346 8,776 7,768 8,204 224,329| 3 22,985 221,685 7 7 8
Utah___. 31,935 28,101 26, 672 29, 056 29, 559 26, 234 69, 469 66, 101 83, 909 46 46 46
P .Igevada 1, 416 1,184 1,018 2,191 1,951 1,891 2 5, 100 24,944 2 4,475 ] 4 4
acific:
Washington_.__________. 67,372 63, 601 59, 318 64, 825 59, 067 56,379]  158,268] 144,657 136,472] 130| 128] 131
Oregon.:__ 12, 575 11, 083 18,478 17, 555 16, 289 41, 065 37,391 34, 249 55 53 53
California 491, 837 477, 646 559, 679 541,751 536, 395 1,117,976| 1,052, 684| 1,019, 305 138 145 150
Total ... 13, 191, 933]12, 930, 699(12, 835, 015)15, 318, 940| r15, 319, 259/13, 929, 558|30, 504, 191|29, 349, 924|28, 077, 758|10, 30310, 38410, 451
r Revised.

! Comprises all licensed state commercial banks, trust companies, mutual and stock savings banks and such private banks and industrial banks
as are included in abstracts issued by State banking departments.
2 Includes interbank deposits.
3 Inciludes cash depositories.
Note.—All figures in the December 1936 columns are as of Dec. 31, except as follows: New Hampshire, June 30; Massachusetts savings banks,
October 31; Missouri, Nov. 25; Tennessee, Dec. 1; Colorado, Nov.30. For call dates of figures included in the June 1936 and December 1935 columns,
see footnotes on bottom of pages 778 and 397, respectively, of the October and May 1936 BULLETINS.
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ALL BANKS IN THE UNITED STATES—Continued

PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1936,
AND DECEMBER 31, 1935, BY STATES

[Figures in this table are also included in the table on p. 437 covering “State Banks.”” . Amounts in thousands of dollars]

’ Deposits, exclusive of inter- Number of
Loans Investments bank deposits banks
State
Dee. June Dec. Dec. June Dec. Dec. June Dec. Deec. | June | Dee.
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 | 1936 | 1935
Connecticut:
Distriet No. 1_________._ 318 281 278 199 189 186 451 420 387 3 3 3
District No. 2__________._ 134 143 151 132 99 99 383 333 333 1 1 1
Georgia. ... ... 800 1594 594 287 1 161 161 2,491 1 1,803 1,803 431 1 40 40
Indiana:
Distriet No. 7. ._.__.. 1,830 1, 986, 2,019 1,380 1,389 1,288 5,379 5, 060 4, 730 25 27 27
Distriet No. 8 ___________ 254 261 287 170 175 159 532 529 543 4 4 5
168 127 137 258 226 235 582 512 5121 2 2 2
3 1 3 25 50 67 84 98 105, 1 1 1
New Jersey (Dlst. No. 2)_.._ 16 15 15 11 14 17{ . 6 16 21 1 2 2
New York. 89, 232 88, 962 88, 231 408, 039 385,708| 380,282 401,434 398,801 397, 053 17 18 18
Ohio...... 2,073 2,075 2,041 626 496 513 3,308 3,202 3,023 14 14 14
Pennsylvania:
Distriet No. 3___________ 9,618 11,364 11,772 41,013 41, 351 37,123 60, 492 61,484 56, 944 17 18 19
District No. ¢ - 1,087 1,149 1,070 997 849 735 2,217 2,019 1, 682 5 5 5
South Carolina_..__________. 817 921 866 255 2 2 1, 240 1,142 1,077 1 1 1
Total ... 106, 320 107, 879 107, 464 453, 392 430, 709 420, 867 478, 599 475,419 468, 213 134 136 138

1 December 31, 1935 figures repeated.

.

MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31, AND
JUNE 30, 1936, AND DECEMBER 31, 1935, BY STATES

[Figures in this table are also included in the table on p. 437 covering ‘“State Banks.”” Amounts in thousands of dollars]

. N Number of

Loans Investments Deposits . banks

State —
Dec. June Dec. Dec. June Dec. Dec. June Dec. Dec. | June ; Dec.
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 | 1936 | 1935
California________._.____.___ 33, 644 34,573 36, 641 61, 340 58, 498 57, 503 88, 457 88, 417 89, 221 1 1 1
Conpecticut:
Distriet No. 1.__________ 277,549|  282,985) 288,733| 255,764 241,685 235,032 547,004] 539,855 533,274 59 59 59
District No. 2. 78, 960 80, 405 81, 357 77,929 73,672 68, 747 156, 906 153, 496 149, 801 14 14 14
})%laware ____________________ 11,913 12,079 12, 251 24, 976 23, 359 21,813 34,099 32,323 31, 067 2 2 2
ndiana:
District No. 7__._._.____ 8,085 8, 481 8, 684 3,494 3,332 2, 681 13,028 12, 864 12,724 4 4 4
Distriet No. 8____.___.__ 4, 461 4,483 4, 650 2, 340 2, 106 1,988 7,630 7,364 7,151 1 1 1
Maine ..o 31,131 34,162 34, 598 95, 385 90, 847 89, 958 125, 210 123, 908 121, 741 32 32 32
Maryland.._____.__________ 45, 541 48, 812 51,807 163, 982| 159, 479 149, 758 216, 639 214, 061 208, 598 12 13 13
Massachusetts . _______.___. 1,074, 983| 1,085,838 1,120,932 1,016, 973 993, 627 936, 250| 2, 128, 242( 2,120, 742| 2, 087,77 193 193 193
Minnesota_ - - 10, 174 10, 733 10, 705 53, 656 50, 459 50, 170 67,031 64, 939 64,313 1 1 1
gew ‘]IE[amps jre . .. 63, 824 63 824 68, 095 127,772 127 772 122, 769 186, 860 186 860 185, 324 45 45 47
ew Jersey:

Distriet No. 2.__________ 136,581 143,399, 142,878| 168,511 156,010  154,413| 314,020 312,629 309, 393 22 22| 22
5,190 5,276 8, 900 8,027 8 042 14, 656 14, 534 14,213 3 3 3
3,053, 227| 3,100, 329| 2, 283,128| 2,182,220/ 2, 038, 653 5,246,086) 5,216, 960( 5 188,808 135 135 135
36, 343 36, 212 72,187 72,865 65, 501 119, 137 118, 395! 116, 536 3 3 3
447 171 626 633 583 1, 3704 1,099 801 1 1 1
Distriet No 3% . 73,124 75, 988 78, 486 389,119 390, 826 378,129 518, 311 499, 751 496, 039 & 6 7
Distriet No. 4.__.____.__ 13,059 13, 286/ 13,610 39, 617 38,367 36,125 51, 502 50, 103 48, 467 1 1 1
Rhode Island ... __._._.____ 51,340 53, 360) 55,603 125,859 119,798} 115,508] 173,762 171,980] 169, 580 9 9 9
Vermont._...ooo___.____. 32,464 29, 204 30, 930 27,721 30, 979, 31, 541 65,733 67,733 68,703 14 14 14
Washington__.......__.____. 26 784 26, 148| 25,8:8| 32,446 29, 303 26, 964 60, 808 57,705 55, 501 3 3 3

Wisconsin: .
Distriet No. 7. ._._..__. 2,067 2,028 2,274 1,790 1,652 1,493 4,255 4,002 4,099 3 3 4
District No. 9. _.._.____ 50 48 61 57 51 35 98 91 83 1 1 1
Total oo 5,026, 760| 5, 105, 133| 5,210, 181| 5,033, 572| 4, 855, 567 4, 593, 656{10, 142, 653(10, 059, 811| 9, 963,208| 565 566] 570

1 Figures in the December columns are as of October 31, 1935 and 1936, respectively.

2 Includes figures of guaranty savings banks as do all corresponding figures on previous call dates; figures in the December columns are as of June
30, 1936 and 1935, respectively.

3 Prior to the March 4, 1936 call, figures include 1 stock savings bank with aggregate deposits of $2,720,000 op that date.
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FEDERAL DEPOSIT INSURANCE CORPORATION
CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS,

DECEMBER 31, 1936, AND JUNE 30, 1936
[Amounts in thousands of dollars]
December 31, 1936 June 30, 1936
National State Banks National State Banks
banks banks not banks banks not
All banks || members | members | members | All banks || members | members | members
Federal Federal Federal Federal Federal Federal
Reserve Reserve Reserve Reserve Reserve Reserve
System System System System System System
Number of banks___ . _._____________ 13,970 5,325 1,051 7,594 14, 059 5, 368 1,032 7,659
ASSETS
Loans, discounts, and overdrafts (mcludmg - .

rediscounts) 15,939,722 || 8,257,123 | 5,102,730 | 2,579,869 | 15,107,185 || 7,748,496 | 4,793,349 2, 565, 340
United States Government oblig

direct and fully guaranteed - --| 14,749, 553 8,673,071 4,872,133 1,204,349 | 14,772,477 8,435,026 5, 236, 906 1, 100, 545
Other bonds, stocks and securities_______.. 7,557,706 || 4,083,006 | 2,011,621 | 1,463,079 | 7,411,609 || 4,024,111 | 2,020,922 1, 366, 576

Total loans and securities_._____..._. 38,246,981 [} 21,013,200 | 11,986,484 | 5,247,297 | 37,291,271 {| 20,207,633 | 12,051,177 5,032, 461
Customers’ liability on account of accept-

ATICES -« o e oo mm e cmmmae 181, 281 78, 692 100, 722 1,867 159, 267 81,373 75, 581 2,313
Banking house, furniture, and fixtures - 1,177,752 631, 400 350, 575 195,777 1,194, 621 639, 838 355, 083 199, 700
Other real estate owned_________.__.._ 560, 468 176, 431 191,055 192, 982 574,024 184,015 195, 442 194 567
Reserve with Federal Reserve banks. 8, 571, 694 3,828, 463 2,743,231 [__..________ 5,607,119 3, 520, 901 2,086,218 [________.___
Coin and currency..__..._. _. 917, 310 514,717 182, 663 219, 930 915, 988 28, 433 , 088 202, 567
Balances with other banks___. 5,646,701 || 3,153,872 968,065 | 1,524,764 | 5,321,897 || 3,083,233 911,977 1, 326, 687
Cash items in process of collection._ 2, 594, 855 1, 465, 888 1,067,387 61, 80 2,194, 114 1, 235, 699 911, 794 48, 621
Securities borrowed.___.________ - s 273 316 526 . 000 388 445
Other assets. ..o 297, 760 148, 503 116, 396 32, 861 319, 091 167,128 112, 919 39, 044

Total assets. ... .. 56,195,917 || 31,011,439 | 17,706,894 | 7,477,584 | 53,578,392 |} 29, 648,641 | 16, 885,346 7,044, 405
LIABILITIES
Demand deposits of individuals, partner-

ships, or corporations. _._________________ 23, 419, 236 || 12,671,701 8, 298, 603 2, 448,932 | 21,463,913 || 11, 650,881 7,671,117 2,141,915
Time deposits of individuals, partnerships,

or corporations 13, 454, 142 7,258,088 3,171, 260 3,024,794 | 13,005, 697 7,051,373 3,047, 822 2, 906, 502
Public funds of states and p

divisions. ..o oo 3,263,286 || 2,053,436 571,973 637,877 | 3,314,263 || 2,103,803 594, 648 615,812
U. 8. Gov’t and postal savings deposits____| 1,086, 301 654, 994 331,336 99, 971 1,301,726 827, 000 361, 809 112, 17
Deposits of other banks; cash letters of

credit; certified, oﬂﬁcers, and travelers’

checks outstanding. ... ... 8,035,019 || 4,917,637 | 2,956,208 161,084 | 7,540,150 {| 4,519,744 { 2,877,367 143,039

Total deposits. ... ... 49, 257,984 || 27, 555,856 | 15,329,470 | 6,372,658 | 46,625,749 || 26,152,801 | 14, 552, 763 5,920, 185
Mortgage bonds and participation certifi-

cates outstanding . .__.__________________. 23,634 |- __ 18, 533 5,101 27,578 ||l 20,777 6,801
Bills payable, rediscounts, and other liabili-

ties for borrowed money . _________.__.___ 32,296 3,495 13, 685 15,116 38, 558 3,720 16, 132 18, 706
Securities borrowed- . _________________._... 1,115 273 316 526 1,000 338 167 445
Acceptances outstanding executed by or for .

the account of reporting banks._____.____. 203, 226 94, 605 106, 882 1,739 180, 299 95, 637 82, 584 2,078
Dividends declared but not yet payable___. 48, 502 28, 640 16, 791 3,071 45, 682 28, 043 15, 956 1,683
Other liabilities.______________________ ... 300, 458 163, 946 110, 662 25, 850 360, 938 208, 800 120, 852 31, 286

Total liabilities, excluding capital ac-
(1511 S 49,867, 215 || 27,846,815 | 15,596,339 | 6,424,061 | 47,279,804 | 26,489,389 | 14,809, 231 5,981,184
Capital stock and capital notes and de-

bentures. s 3,081, 433 1, 595, 040 858, 800 627, 503 3,212,615 1, 687, 600 879, 597 645, 418
Surplus | 2,184,512 1, 044, 607 891, 763 248, 142 2,042, 072 971,472 835, 044 235, 556
Undivided profits—met______.___._.___._____. 666, 020 368, 385 191, 939 105, 696 628, 478 345,963 174, 320 108, 195
Reserve for contingencies and undeclared

dividends_ .. ____.___ . ... 374, 295 145,973 163, 844 64,478 401, 455 146, 515 184,795 70, 145
Retirement fund for preferred stock or cap-

ital notes and debentures._._..__._.___.. 22, 442 10, 619 4, 209 7,614 13, 968 7,702 2,359 3,907

Total liabilities, including capital |
account ... 56,195,917 || 31,011,439 | 17,706,804 | 7,477,584 | 33,578,392 i| 29,648,641 | 16,885,346 7,044, 405
! |
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REVISION IN WEEKLY REPORT OF MEMBER BANKS IN LEADING CITIES

In order to make available additional data
with respect to changes in the volume of the
various kinds of loans of member banks, the
Board of Governors has revised the form of
the weekly condition report of member banks
in leading cities. Changes in the report
form are confined to the classification of
loans and discounts and are designed to ob-
tain more information regarding the pur-
poses for which credit is extended. The more
important new classifications are (1) Com-
mercial, industrial, and agricultural loans
and (2) Loans (other than to brokers and
dealers) for the purpose of purchasing or
carrying securities. The report form will
also include, with some small revisions, loans
to brokers and dealers in securities, holdings
of acceptances and commercial paper, real
estate loans, and loans to banks, which are
in the present report form, and a residual
item of “other” loans.

The Board’s weekly statement for May
12, 1937, will be issued in the present form
in order that the usual comparisons may be
made with the preceding week, but the fol-
lowing week’s statement will show the loan
figures in the revised form for both that
week and the preceding week. Below is

shown the present and the new form in which
the weekly statement will be issued.

The clagsification of loans in the new
report form may be described as follows:

The new item “Commercial, industrial,
and agricultural loans” will include all
business loans to individuals, including farm-
ers, and to partnerships and corporations,
except paper purchased in the open market
and loans secured by real estate. It will,
accordingly, include any commercial, indus-
trial, or agricultural loans secured by stocks
and bonds heretofore reported in “Loans on
securities—To others”. It will also include
loans (not secured by real estate mortgages)
made for the purpose of financing capital
expenditures as well as loans to finance cur-
rent operations. Direct loans to companies
engaged in financing the sale of consumers’
goods and durable goods will be included, but
finance company paper purchased in the
open market is to be reported as “Open mar-
ket paper”. The term “business”, as applied
to these loans, is construed to ineclude
farming, livestock raising, fishing and other
related industries; mining, oil and gas pro-
ducing, and quarrying industries; manufac-
turing of all kinds; construction industries;

SUMMARY OF PRINCIPAL ASSETS AND LIABILITIES OF REPORTING MEMBER BANKS

0Old Form

Revised Form

ASSETS
Loans and investments—total

Loans to brokers and dealers:
In New York City
Outside New York City

Loans on securities to others
(except banks)

Acceptances & commercial paper bought
Loans on real estate

Loans to banks

Other loans

U. 8. Gov't direct obligations .
Obligations fully guaranteed by U.S.Gov’t
Other securities

Reserve with F. R, banks
Cash in vault

Balances with domestic banks
Other assets—net

LIABILITIES

Demand deposits—adjusted

Time deposits

U. 8. Government deposits

Inter-bank deposits:
Domestic banks
Foreign banks

Borrowings

Qther Liabilities

Capital account

ASSETS
Loans and investments—total
Loans—total

Commercial, industrial, and agricultural loans
Open-market paper

Loans to brokers and dealers in securities

Other loans for purchasing or earrying securities
Real estate loans

Loans to banks

Other loans

U. 8. Government direct obligations
Obligations fully guaranteed by U. 8. Gov’t
Other securities

Reserve with F. R. banks
Cash in vault

Balances with domestic banks
Other assets—net

LIABILITIES

Demand deposits—adjusted
Time deposits
U. 8. Government deposits
Inter-bank deposits:
Domestic banks
Foreign banks
Borrowings
Other liabilities
Capital account
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transportation and other public utilities;
wholesale and retail trade enterprises; serv-
ice industries such as hotels, laundries, and
service stations; amusement enterprises;
real estate companies; etc. Loans to build-
ing and loan associations, credit unions, and
similar organizations not engaged directly in
financing the sale of consumers’ or durable
goods are not to be classed as “Commercial,
industrial, and agricultural loans”. For the
purpose of the weekly condition report the
reporting bank is authorized to rely on such
information as it has available in determin-
ing whether a given loan, whether secured
or unsecured, is a “Commercial, industrial,
and agricultural loan”,

The item “Open market paper’’ will include
all bankers’ acceptances, both foreign and
domestic, owned by the reporting member
bank, and all commercial, finance, and other
paper purchased in the open market. The
new item will include own acceptances pur-
chased or discounted by the reporting mem-
ber bank, which heretofore have been in-
cluded in “All other loans”. The new item is
not to include any loans payable abroad made
directly to customers of the bank.

The new item “Loans to brokers and deal-
ers in securities” takes the place of two items
in the present form, namely, “Loans on se-
curities—To brokers and dealers in securities
in New York City” and “Loans on securi-
ties—To brokers and dealers in securities
outside New York City”. It will include all
loans to brokers and dealers in securities,
whether located in New York City or outside
New York City, and whether secured by
stocks, bonds or other collateral or unsecured,

for the purpose of enabling them to purchase
or carry stocks, bonds or other securities
either for their own accounts or for the ac-
counts of customers.

The new item ““Other loans for the purpose
of purchasing or carrying stocks, bonds and
other securities” will represent the total
amount of loans made by the bank for this
purpose other than to brokers and dealers
in securities, whether secured by stocks,
bonds or other collateral or unsecured. The
item, accordingly, will include loans on stocks
subject to the provisions of Regulation U of
the Board of Governors of the Federal Re-
serve System and, in addition, any other loans,
whether secured by stocks, bonds, or other
collateral or unsecured, made for the purpose
of enabling the borrower to purchase or carry
stocks, bonds, or other securities. The de-
termination of whether or not a given secured
or unsecured loan was made for the purpose
of purchasing or carrying stocks, bonds or
other securities is to be made, for the purpose
of the weekly condition report, on the basis
of such information as the reporting bank
has available.

The items “Real estate loans” and “Loans
to banks” are identical with items in the pres-
ent form.

The item “All other loans” will represent
only such secured or unsecured loans (except
open market paper, real estate loans and
loans to banks) as were not made for the pur-
pose of purchasing or carrying stocks, bonds
or other securities and were not made to com-
mgrcial, industrial, and agricultural enter-
prises.

ANNUAL REPORT OF THE GERMAN REICHSBANK

The annual report of the German Reichs-
bank for the year ending December 31, 1936,
was submitted to the general meeting of
shareholders by Dr. Hjalmar Schacht, presi-
dent of the Reichsbank, on March 16, 1937.
The text of the report is given herewith::

Economic situation.—The German econ-
omy during 1936 .was marked by an im-
provement which was brought about largely
through far-reaching measures of the Reich
Government. Rigid discipline and strict con-
trols made possible the achievements of our

1 The report, available in German, contains in addition a num-
ber of tables and charts showing the operations of the Bank in

detail. For earlier reports, see BULLETIN for May 1936, 1985,
April 1934, May 1933, April 1932, ete.

national economy in the reduction of unem-
ployment and in rearmament, without dis-
turbance to money and credit conditions or
to the currency. The increase in the aggre-
gate income of the workers raised the pur-
chasing power of this group, so that manu-
facturers of consumers’ goods as well as of
producers’ goods participated to a greater
extent in the recovery. On the other hand,
the priority given to rearmament, and the
necessity of keeping individual consumption
within the limits of our own production and
our restricted capacity for importing, pre-
vented the demand for consumption goods
from becoming fully effective. With increas-
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ing economic activity, the strain of providing
raw materials and foodstuffs continued to
make itself felt in the current year; it not
only brought to the fore the question of the
return of her former colonies to Germany,
but also showed the necessity of reducing
Germany’s dependence upon foreign imports
as far as possible. With this end in view, the
Government announced the second four-year
plan. The endeavor to increase our self-
sufficiency is in no way inconsistent with
German foreign trade policy. During the
past year this policy was directed with in-
creasing success toward extending our for-
eign trade relations and thus giving support
and encouragement to international trade,
which still suffers greatly under economic re-
strictions and unsolved debt problems. In
harmony with this policy, Germany main-
tained the stability of the reichsmark in spite
of the new wave of devaluation which swept
over Europe, and so avoided an aggravation
of the new disturbances to international trade
which were the result of devaluation by the
so-called gold-bloc countries. The mainte-
nance of currency stability also helped to
prevent disturbances to German domestic
business.

The tripartite agreement.—The joint an-
nouncement, made by the French, British,
and United States Governments in Septem-
ber, of their “common desire to foster those
conditions which safeguard business and will
best contribute to the restoration of order in
international economic relations and to pre-
serve a policy which will tend to promote
prosperity in the world and to improve the
standard of living of peoples,” was most wel-
come for the tendencies which it represents.
The Government and the Reichsbank were
not unwilling to participate in negotiations
looking toward the freeing of trade and inter-
national payments. But the peculiar situa-
tion of Germany did not permit the abolition
of foreign exchange control, which is the safe-
guard of German currency, until—apart from
other indispensible conditions—there should
be an easing of the unendurable burden of
indebtedness resulting, in the last analysis,
from the injustice of Versailles, and a marked
lessening of Germany’s difficulties in procur-
ing raw materials. Events have shown that
the anticipations, based upon the announce-
ment of the three Governments, of a prompt
and general currency stabilization and im-
provement in international economic relations

were at least premature, in spite of the exten-
sion of the agreement to other countries.

Money market.—The further consolidation
of short-term reconstruction loans became
increasingly important in view of the con-
tinuing grants of credit for work creation,
rearmament, and the four-year plan. Prog-
ress with this difficult problem was made
easier by the steady improvement of the Reich
budget.

The available resources of the money mar-
ket were increasingly impressed into the serv-
ice of great public undertakings, and the
harmful effects of temporary financing upon
the general economic situation were averted
by recovering for investment purposes an
ever-increasing proportion of the funds paid
out by way of short-term credit. Thus, as
a result of extending the maturity of bills of
exchange arising out of Government con-
tracts, and through the increased use of
profits by business for its own financing, a
situation developed in connection with fur-
ther Government consolidation, loans, which,
it is true, sometimes made the market less
liquid, but, on the other hand, showed that
the German nation had a growing apprecia-
tion of the great and vital measures of the
Reich Government. The methods of tempo-
rary financing of public undertakings were
in general the same as they had been. This
applies especially to the temporary provision
of funds in the form of bills of exchange, with
the support of the Reichsbank. The issue of
new and the extension of maturing Treasury
bills of a year’s currency or more declined
steadily, and at times during the second
half of the year was entirely discontinued.
The special promissory notes (Solawechsel)
which the German Gold Discount Bank in-
troduced again in 1935 provided the market
with a suitable medium for the investment
of short-term money, for they could always
be discounted at the Reichsbank. Their vol-
ume outstanding furnished the Reichsbank at
all times with an indicator enabling it to
judge the situation and to take whatever
measures were required for the money and
capital markets.

Interest rates.—In general, interest rates,
in keeping with the aims of money market
policy, continued to show a declining trend.
The private discount rate was adjusted to the
prevailing market situation and on more than
one occasion was reduced to 273 percent, the
lowest level reached in post-inflation years.
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The rate for day-to-day money was almost
always less than 3 percent, and it was found
possible to reduce the rate for discounting
Reich Treasury bills.

Credit policy.—In the circumstances de-
scribed, the total demand for accommodation
at the Reichsbank, as a result of placing con-
siderable amounts of special bills in other
investment centers, was considerably less
than the total volume of Government financ-
ing. The aggregate investments of the Bank
in bills, securities, and lombard loans rose—
although the securities accounts declined—to
6,108,000,000 reichsmarks at the end of the
year, an increase of about 808,000,000 reichs-
marks as compared with the corresponding
period of the year before. As a result of the
continued concentration of funds and greater
liquidity in all business circles, the demand
for credit was shifted more and more to
financing Government projects, and this shift
became characteristic of the German credit
structure as a whole.

To support the increased volume of busi-
ness transactions a larger supply of money
was required, especially as the Government’s
policy of work-creation and other measures
had their effect on price and wage levels. The
circulation of Reichsbank notes rose during
the year by 695,000,000 reichsmarks. As a
result of the replacement of private bank
notes, which had been withdrawn from cir-
culation, by Reichsbank notes, this sum is
larger than the total increase of 574,000,000
reichsmarks in the monetary circulation. The
giro and clearing account operations of the
Reichsbank also showed an increased turn-
over. In view of this development, it was
gratifying also from the point of view of cur-
rency policy that rigorous efforts continued to
be made within the framework of the four-
vear plan to secure a wage and price level
which could be supported by the national
economy. These efforts helped greatly in
maintaining stable economic foundations,
which continues to be the chief aim of Ger-
man economic policy.

The capital market.—On the capital mar-
ket the measures of control and restriction,
which had been systematically and consis-
tently followed since 1933, gave the antici-
pated results. These measures, reinforced
by the formation of new savings, guaranteed
increasing liquidity and capacity for absorp-
tion to this market. Thus the most urgent
task of the capital market, namely, the fund-

ing of short-term obligations of the Reich,
could be successfully continued, and by re-
lieving the Reichsbank and the money market
to a corresponding extent, their capacity for
further interim financing of Government
projects could be constantly assured.

In conformity with market conditions, two
issues of 414 percent Treasury bonds of the
German Reich were floated during the year in
an aggregate amount of 1,300,000,000 reichs-
marks; in contrast to the loan of 1935, which
carried the same interest rate, their maturity
was extended from ten to twelve years. The
greater part of the issues was taken up by a
Loan Consortium for Public Subscription;
the amount subscribed was considerably
larger than the sum originally decided upon.
The other part was taken over directly by
important investing institutions. The total
amount of Reich loans issued in the past two
years, not including the 500,000,000 reichs-
mark loan of the German Railway Corpora-
tion, was about 3,800,000,000 reichsmarks.
A further Government loan of 500,000,000
reichsmarks is open for subscription at the
present time. The Prussian Finance Admin-
istration was able to effect an important fund-
ing operation toward the end of the year
through the issue of a long-term loan of 200,-
000,000 reichsmarks. Because of the con-
tinued favorable trend of Government reve-
nue and expenditure, it was possible—in addi-
tion to funding operations-—to effect a larger
amortization of Government debt out of cur-
rent budget resources.

A series of other measures had a similar
effect in easing the financial position of pub-
lic bodies. Among these were provisions for
a better financial policy for the cities, whose
budget position was further strengthened
through the appropriate building up of re-
serves, reorganization and unification of tax
collections, and raising the corporations tax.

In some cases the strict control of issues,
designed to secure priority for the needs of
the Reich Government over other requests
for loans, was relaxed to permit access to
the capital market for other public as well
as private flotations. It is true that authori-
zation for new issues had to be limited sub-
stantially to such securities as indirectly or
directly served public purposes—for example,
the construction of urgent building require-
ments—or seemed desirable in connection
with the reduction of interest rates of indus-
trial obligations.
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A systematic reduction of interest rates
was inaugurated early in 1935. During the
past two years it was continued with ex-
cellent results and constituted one of the
fundamental aims of capital market policy.
By the law of July 2, 1936, respecting mort-
gage rates (Reichsgezetzblatt I, page 533),
reductions were extended to the involved but
important field of private mortgages, on
which the interest was often much above the
rates generally prevailing throughout the
country. Thus one of the conditions was
realized for the alignment of interest rates
on mortgages bought and sold on the open
market to the already lowered rates on mort-
gages arranged with credit institutions. Fol-
lowing the principle of voluntary cooperation,
which had been observed in the case of earlier
interest reductions, and because of the variety
of credit conditions existing in the mortgage
market, the manner and extent of interest
reduction was left as a rule to voluntary
agreement between creditors and debtors. An
interest rate up to 5 percent for first mort-
gages, and up to 514-6 percent for second
mortgages, was considered reasonable. The
movement, begun in 1935, to obtain lower
rates on outstanding industrial obligations,
which are so individual in character that gen-
eral legislation is not applicable to them,
achieved its objectives to a large extent, after
lower interest rates had already been decided
upon for new issues of such securities. In-
dustrial corporations were uniformly suc-
cessful in their conversion operations, and
were able to obtain a rate of 5 percent and,
in certain cases, even of 41% percent.

Measures of capital market policy were
supported in their entirety by the confidence
of the population in the currenecy and financial
policy of the Government. This confidence
was expressed not only in successful funding
operations, but especially in the continued
rise of quotations for Government loans and
fixed-interest-bearing securities.

Foreign exchange operations.—In general,
the difficulties of the foreign exchange posi-
‘tion continued undiminished. Although the
surplus in the German balance of trade result-
ing from the operation of the New Plan con-
tinued and even increased considerably as
compared with 1935, the demand for imports
—in the face of rising international prices—
also increased as a result of economic re-
covery to a greater extent than did the in-
flow of foreign exchange from exports, so

that imports had to be further restricted
along some lines; in addition, new difficulties
for German export trade were created by
currency depreciations in the gold-bloc coun-
tries.

In order to close the loopholes in the foreign
exchange regulations, existing provisions had
to be strengthened. Some temporary relaxa-
tion of the exchange provisions was per-
mitted, but only in order to promote tourist
traffic in connection with the Olympic Games,
for the support of which the Reichsbank had
set up a special service. For the purpose of
improving its method of collecting all inflow-
ing foreign exchange, the Reichsbank set up
a stricter supervision of the entry into the
country of the proceeds from exports. The
flight of capital frequently noted in connec-
tion with emigration, and especially the
smuggling abroad of commodities, called for
stricter measures. The existing embargo on
the export of gold was made more complete
in order to check the outflow of gold more
effectively, and the list of foreign securities
and gold stocks subject to declaration and
surrender was extended. Domestic 10 and 20
reichsmark gold coins still outstanding were
also made subject to surrender if they had
been newly acquired by a German national
after October 30, 1936. As a result of many
abuses of the 10 reichsmark export limit, the
employment of currency withdrawn within
this limit was restricted to the payment of
traveling expenses. Foreign securities were
made subject to deposit. The law of Decem-
ber 1, 1936, (Reichsgezetzblatt I, page 999)
respecting economic sabotage, which may also
be applied to violations of foreign exchange
regulations, and the law of December 1, 1936,
(Reichsgezetzblatt I, page 1,000) amending
the law on foreign exchange control, should
provide a weapon with which to combat hos-
tile attacks on our foreign exchange bal-
ance with the required severity. The law of
December 5, 1936, on exemption from pen-
alty for illegal foreign exchange operations
(Reichsgezetzblatt I, page 1015), granted
freedom from punishment to all Germans who
surrendered their illegally hoarded foreign
exchange to the State by January 31, 1937.
The guiding rules of the foreign exchange
control provisions of February 4, 1935, and
the pertinent decrees were modified to con-
form to the new conditions by the decree of
December 19, 1936, (Reichsgezetzblatt I,
page 1021).
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With the suspension of its proclamation of
October 15, 1935, the board of directors of the
Reichsbank, by proclamation of October 31,
1936 (Reichsanzeiger No. 255) respecting
foreign exchange operations, gave a new rul-
ing as to the competence of foreign exchange
banks and exchange offices. Since then the
status of a credit institution as foreign ex-
change bank is no longer based solely on the
possession of a clearing account at the Reichs-
bank, but is dependent on special authority
to deal in foreign exchange, granted by the
board of directors of the Reichsbank.

The aim of the new four-year plan is to
avert the dangers threatening our economic
position, as a result of the worsening of the
foreign exchange and raw material prob-
lem, by the efficient utilization of all available
resources and instruments of production
within Germany—decree of October 18, 1936
(Reichsgezetzblatt I, page 887). This pro-
gram, with its far-reaching effects on finance,
technical methods, prices and wages, will de-
termine to a great extent the economic devel-
opment of the next few years.

With the cooperation of the Reichsbank
and of the German Clearing Office, existing
clearing agreements were adapted to our
changing needs; this called for lengthy and
often difficult negotiations. In addition, a
series of new agreements was concluded. The
trade pact concluded with Lithuania served to
restore German-Lithuanian trade relations,
and ended the situation of some years stand-
ing in which a treaty had been lacking. The
new clearing agreement with Austria re-
placed the former agreement between the two
central banks and, in addition to trade pro-
visions, abolished the travel restrictions
issued in May 1983. A previous clearing ar-
rangement with Canada was superseded by
the conclusion of an agreement providing for
cash payments by each country for deliveries
of commodities. The trade pact with Russia,
which was concluded in April, was prolonged
in December for the year 1937. A trade
agreement was also concluded with Man-
chukuo.

Because of the difficult foreign exchange
situation, transfer restrictions on the service
of the foreign debt had to be continued with-
out essential change. Accordingly, the trans-
fer regulation set forth in the proclamation
of the board of directors of the Reichsbank
on June 22, 1935, was extended to obligations
maturing in 1936. Besides this general regu-

lation, special agreements were concluded in
trade conferences with a number of countries
(Denmark, England, Holland, Italy, Sweden,
Switzerland), as had also been done the year
before. In all these special agreements it
was Germany’s constant endeavor to avoid,
so far as possible, any new issue of Govern-
ment obligations. To the extent that domestic
debtors profit as the result of depreciation of
foreign currencies on contracts involving
capital transactions, these profits, with few
exceptions, are taken over and utilized for
general economic purposes, under authority
of the law of December 23, 1936, (Reichs-
gezetzblatt I, page 1126) respecting deprecia-
tion profits.

The quotation of the free reichsmark in
foreign markets fluctuated very slightly and
always stood near parity. Under the pres-
sure of circumstances, foreign transactions in
German currency were still further restricted.
Effective as of June 1, 1936, the Fifth Execu-
tive Decree supplementing the law of May 25,
1936 (Reichsgezetzblatt I, page 467) respect-
ing foreign exchange control, forbade any-
one to bring in token currency-—with certain
necessary exceptions—or to receive token cur-
rency illegally brought into Germany from
abroad. This prohibition was issued under
the regulation governing foreign transactions
in Reichsbank notes, for much the same rea-
sons as imports of reichsmark notes were for-
bidden. It was absolutely forbidden to bring
in reichsmark notes after January 1, 1937,
and the regulation governing token currency
was made still more strict.

Standstill Agreement.—The Standstill obli-
gations of German banking, commercial, and
industrial debtors declined further during the
past Standstill year to approximately one bil-
lion reichsmarks, chiefly through conversion
into registered mark balances for purposes
of travel. The new German credit agreement
of 1937 renewed the former arrangements
with minor changes for another year, until
February 28, 1938. The restrictions on for-
eign exchange transfers for reduction of the
principal of the debt, even in the matter of
credits guaranteed by the German Gold Dis-
count Bank, were continued as before. The
Standstill creditors were granted the privi-
lege of cancelling certain credit lines which
had been unavailed for two years or longer.
The commission previously charged in Ger-
many for cashing drafts and checks on regis-
tered mark balances for purposes of travel
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was abolished—partly to facilitate tourist
traffic—and was replaced by a license fee
charged at the source on all purchases of
travel marks abroad; the foreign exchange
thus obtained will be employed in reduction of
certain credit lines which have not been used
in recent years for the financing of merchan-
dise trade.

The credit agreement for German public
debtors, which covers a total amount of about
42,000,000 reichsmarks, was likewise ex-
tended without essential changes for another
year, until March 15, 1938.

Bank law.—On January 30, 1937, as part
of the program for restoration of complete
German sovereignty, the Reichsbank, by proc-
lamation of the Leader and Chancellor of the
Reich, was declared free of all remaining
international restrictions and was placed di-

rectly under the Government of the Reich.
The law of February 10, 1937 (Reichsgezetz-
blatt 11, page 47), reorganizing the status of
the Reichsbank and of the German railways,
and amending paragraphs 1, 6, 21, 25, 26,
and 35, of the Bank Law, formally abolished
the “Reichsbank’s independence of the Gov-
ernment of the Reich,” and made the presi-
dent and board of directors of the Reichsbank
immediately responsible to the Leader and
Chancellor of the Reich, who already had the
right to appoint and dismiss them. The legal
obligations of the Reichsbank and the presi-
dent of the Reichsbank to the Bank for Inter-
national Settlements in Basel were annulled;
cooperation with this institution will be con-
tinued on a voluntary basis and on the bagis
of complete equality with the other banks of
issue,
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BALANCE SHEET OF THE GERMAN REICHSBANK AS OF DEC. 31, 1936 AND DEC. 31,1935

{In thousands of reichsmarks]

Assets 1936 1935 Liabilities 1936 1935
Gold, not under lien (gold barg, domestic and Total bank noteissue....____._._______________.. 13,977,951 | 9,899, 588
foreign coins): Credit balances of giro and current aceounts. 1,012,423 | 1,031, 755
1n the cash offices of the bank 40, 266 62.246 || Non-interest bearing deposits. 27 37
With foreign banks of issue.___________._____ 26, 186 20. 228 | Original capital 150, 000 150, 000
Legal reserve fund (including trans
66. 452 82,475 profits of the year) . ___________________________ 79, 277 75,273
Reserve for pension and unemployment fund. 80, 000 80, 000
Casl}lé hsbank " Reserve for probable losses .. ________._.________ 241, 962 241, 962
eichsbank notes____.______________________. 8,996,009 | 5,612, 685
Subsidiary coin.. -l 122,540 152,233 || Reserves for:
Rentenbank notes_.._____________ .- 35,393 10, 594 Printing of new notes. __..____________.____. 14, 327 15,953
Notes of German private banks of issue___...{_______.___ 5, 250 New buildings - - ____ ... 37,121 20, 002
9,153,942 | 5. 780, 762 51, 449 36, 045
Cr%dit ba]an(}?estin rfor;%%:n currencﬁes (ofkwhich Special reserve fund for future payments of divi- 10,250
the equivalent ol 15,0001 reichsmarks was L3 4 L 2 40, 261
assigned as cover for the notes in mrcu]atxon)... 14. 518 32, 899 .
Foreign notes - 2,276 2.029 || Miscellaneous:
Foreign bills and checks_._ 94, 498 142, 353 Interest on bills due in 1937.____.._________.. 37,385 226, 807
Domestic billsi) alllld $helzlck§: b Dnl lldends due but tnot Ye’;] paﬁd T 343 325
Treasury bills of the Reich_____.________.____ 62, 200 53, 370 Dollar Treasury notes of the Reich to be re-
Other domestic bills and check: 5,356, 416 | 4, 356, 359 deemed by the Reichsbank__ 146 150
1331 U 38 43 Llabllltlef in fogex};lgn Gc}urrencug - 433 56
Unpaid elaim of the German overnment—
Loans against collateral (lombards), viz: contra account . ... ___._____ . _...... 70, 082 70, 082
Lo%xns }gga'i??t g())ld and silver (sec. 21, 3 a, of Other book debts. ... . __._________.__... 46, 210 45,125
the Bank law)_________ ... .. 1 12
Lozli]nsbagambt securities (sec. 21, 3 b, ¢, d, of 154, 599 142, 545
thebank law) _______ . ... ... 60, 907 72, 418
L(l)ansj against bills (sec. 21, 3 e, of the bank Net profits for the vear less 10 percent assigned 36,03
AW ) - e e e e e e mmam 1, 805 1, 087 tothelegalreserve ... ___._____.____________ 6, 036 36,077
Loans against goods (sec. 21, 3 f, of the bank
J8W) e 11, 616 10, 354
Loans against Treasury bills of the Reich
(sec. 21, 3 g, of the bank law) eee 50 280
74,378 84, 157
Securities eligible for note cover, purchased in
virtue of see. 21, par. 4 of the bank law._..__.__ 221, 344 350, 836
Other securities owned . _.__________.___ - 312, 250 324, 499
Overdue and doubt{ul claims 4, 504 6,370
Land and buildings 30, 600 30, 000
Claims resulting from the settlement with the :
Reieh oo 94, 881 95,971 |
Miscellaneous: |
Bank notes no longer fit for circulation.______ 1,841 1,737
Postponed claim on the German Govern-
ment in virtue of sec. 11, 4, of the law of
Aug. 30, 1924, for the liguidation of Renten-
bank notes in circulation. __...__._.._._._. 70, 082 70, 082
Credit balances with postal check offices...__ 13, 900 12,713
Investments for pension and unemployment :
FI7 i DO 78, 567 78,778 |;
Reichsmark claims on foreign correspondents. 7, 501 8, 483
Revolving credit to the Reich_ . ________._ | .____.____ 58, 500
Claims against the Reich for sinking-fund
purchase: 22,193 23, 460
Foreign exchange aut
delivered - oo e iccmcecan 31,038 36,773 |,
Other claims. oo eecaas 111, 005 100, 892 |
i
336,128 | 391,420 |
Total asSelS. o oenoo e iicaeiccamaan 15, 824, 004 ' Total liabilities_____ ... _ ... ____ 15, 824, 004 (11, 733, 544

11,733, 544

1 3,195,000 reichsmarks on Dec. 31, 1935,

: Interest on bills due in 1936,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT,

[In millions of dollars)

AND RELATED ITEMS

Reserve bank credit outstanding

Member bank
reserve balances

Treasury Other
Mone- | Treas- || Money, Treas- deposits | Non- | Fed-
U. 8. tary ury in cir- with mem- eral
Date Bills Gov- | Other gold eur- cula- clgg] Federal | ber de- [Reserve Ex
dis- | Bills | ern- [Reserve| Total | stock | rency || tion Reserve | posits | ac- | moear | ¢ egteis_s
counted| bought | ment | bank banks counts | +° tod)
securi- | credit mate
ties
End of month figures:
1936—Mar. 31.____ 8 51 2,430 31 2,474 | 10,184 | 2,504 5,877 | 2,530 1,077 332 259 | 5,087 2,305
. 5 51 2,430 34| 2,475 10,225 | 2,500 5,886 | 2,531 682 356 260 | 5,486 2, 664
5 31 2,430 35 2,474 | 10,402 | 2,490 5,953 | 2,583 518 337 256 | 5,719 2, 866
4 3| 2,430 351 2,473 | 10,608 | 2,498 6, 241 2,497 690 262 257 | 5,633 2,717
4 3| 2,430 24 | 2,462 | 10,648 | 2,496 6,162 | 2,432 447 306 253 1 6,005 3,029
8 3] 2,430 30| 2,471 } 10,716 | 2,500 6,227 | 2,404 104 287 256 | 6,410 1, 950
9 3] 2,430 30 | 2,473 | 10,845 | 2,512 6,267 | 2,458 253 234 262 | 6,357 1, 840
6 3 2,430 36 | 2,476 | 11,045 | 2,516 8, 351 2, 388 77 205 262 | 6,753 2,175
7 31 2,430 137 2,453 | 11,184 | 2,521 6,466 | 2,364 78 201 261 6,788 2, 236
3 3| 2,430 64 | 2,500 | 11,258 [ 2,532 6,543 | 2,376 244 259 261 6, 606 1, 984
3 3 2,430 60 2,497 | 11,358 2, 532 6, 349 2, 520 195 281 260 6, 781 2,152
5 31 2,430 27 § 2,465 | 11,436 | 2,536 6,399 | 2,608 194 288 253 6, 695 2,078
Mar. 31 12 31 2,430 12| 2,458 | 11,574 | 2,541 6,377 | 2,753 311 236 258 | 6,639 1,398
Wednesday figures:
1936—June 3______ 6 31 2,430 50 | 2,489 | 10,409 | 2,493 5953 | 2,579 505 349 2092 | 5,713 2, 844
June 10 - 5 3 2, 430 32 2,471 | 10,480 2,489 5,937 2, 548 516 306 299 5,833 2,948
June 17. - 7 3| 2,430 40 | 2,480 | 10,543 | 2,490 6,048 | 2,607 1,421 282 261 4,894 2,043
June 24_____ 6 3| 2,430 32| 2,472 | 10,600 | 2,500 6,173 | 2,648 929 252 261 5, 308 2,438
4 3 2, 430 35 2,473 | 10,612 2,498 6, 250 2, 501 731 256 256 5, 589 2,670
3 31 2,430 36 | 2,472 | 10,622 | 2,498 6,242 | 2,508 507 263 256 | 5,814 2,883
3 3 2,430 42 2,478 | 10,629 2,496 6, 190 2,428 593 266 255 5,872 2,923
3 3| 2,430 30 | 2,466 | 10,634 | 2,497 6,153 | 2,436 519 300 254 5,035 2, 986
4 3 2,430 23 | 2,460 | 10,642 | 2,496 6,123 | 2,441 466 298 253 | 6,016 3,049
Aug. 4 3| 2,430 26 | 2,463 | 10,650 | 2,406 6,163 | 2,427 439 321 254 | 6,005 3,051
Aug. 8 3| 2,430 36 | 2,477 { 10,661 | 2,408 6,170 | 2,421 338 337 255 { 6,116 3,167
Aug. 6 31 2,430 18 | 2,457 | 10,678 | 2,499 6,184 | 2,410 215 342 255 | 6,229 1,813
Aug.26..___ 7 3 2,430 25 2,465 | 10, 695 2, 501 6,184 2, 410 143 336 256 6, 332 1,892
Sept. 2_._.._ 9 31 2,430 21 2,463 | 10,717 | 2,502 6,225 | 2,375 107 280 255 | 6,441 1, 958
Sept. 9______ 8 31 2,430 41 2,482 | 10,736 | 2, 508 6,276 | 2,365 55 271 288 | 6,471 1,997
Sept. 16___._ 8 3| 2,430 54| 2,495 10,762 | 2,507 6,255 | 2,371 418 251 263 | 6,206 1,714
Sept. 23_____ 7 31 2,430 33| 2,473 | 10,786 | 2,509 6,239 | 2,399 388 255 263 | 6,225 1,743
Sept. 30__... 9 31 2430 30 ] 2,473 | 10,845 § 2,512 6,267 | 2,458 253 234 262 | 6,357 1,840
8 3| 2,430 31 2,472 | 10,971 | 2,509 6,305 | 2,440 196 271 263 | 6,479 1, 954
8 3 2,430 43 2,485 | 11,003 2, 512 6,316 2,421 135 249 261 6, 617 2,072
6 3 2,430 23 2,463 | 11,008 2,514 6, 311 2,403 88 227 264 6, 693 2,127
6 31 2,430 23 | 2,462 | 11,031 | 2,514 6,302 | 2,390 100 220 263 | 6,732 2, 158
7 3 2,430 7 2,448 | 11,058 2, 515 6, 378 2,392 95 200 262 6, 693 2,138
7 3 2,430 29 2,470 | 11,105 2, 516 6, 393 2, 366 55 191 262 6, 825 2, 260
5 3 2,430 25 2,464 | 11,127 2,520 6, 375 2,378 50 197 260 6, 851 2,276
6 31 2,430 181 2,457 | 11,162 | 2,520 6,429 | 2,370 9 206 261 6, 705 2,210
6 3 2, 430 28 2,467 | 11,188 2, 522 6, 466 2,353 110 212 260 6,775 2,205
6 31 2,430 29 | 2,468 | 11,206 | 2,525 6,497 | 2,372 93 229 278 | 6,731 2,157
8 3 2, 430 42 2,483 | 11,222 2, 532 6, 552 2,346 173 227 265 6, 674 2,046
9 3 2,430 100 2,542 | 11,229 2, 531 6, 680 2,342 251 256 266 6, 507 1,881
5 3| 2,430 46 | 2,484 | 11,251 | 2,530 6,550 | 2,368 231 274 270 | 6,572 1,946
3 31 2,430 28 1 2,464 | 11,271 2, 531 6,473 | 2,395 232 278 261 6, 627 2,010
2 3] 2,430 401 2,476 | 11,306 | 2,528 6,371 1 2,439 190 308 261 6, 740 2,103
2 3 2,430 32| 2,468 | 11,317 | 2,533 6,339 { 2,463 188 312 261 | 6,755 2,130
3 3| 2,430 42 | 2,478 | 11,345 | 2,531 6,318 1 2,503 180 315 259 | 6,779 2,160
3 31 2,430 28 1 2,463 | 11,364 | 2,531 6,348 | 2,529 176 286 261 6, 758 2,150
3 31 2,430 42 | 2,477 | 11,387 | 2,531 6,360 § 2,563 132 310 259 | 6,771 2,184
3 3| 2430 41 2,478 | 11,403 | 2,530 6, 351 2, 575 162 300 256 | 6,768 2,186
4 3] 2,430 22| 2,460 | 11,425 | 2,532 6,372 | 2,602 180 302 255 | 6,705 2,097
7 3| 2,430 17 | 2,457 | 11,443 | 2,535 6,407 | 2,620 216 280 253 | 6,660 1, 310
5 3| 2,430 16 | 2,454 | 11,484 | 2,537 6,376 | 2,672 186 238 254 | 6,749 1, 380
4 31 2,430 121 2,450 | 11,515 | 2,538 6,385 | 2,697 87 243 261 | 6,830 1,449
8 31 2,430 22| 2,463 | 11,541 | 2,537 6,375 | 2,723 279 326 260 | 6,578 1, 269
12 3| 2,430 12 1 2,458 | 11,574 | 2,541 6,377 | 2,753 311 236 258 | 6,639 1,398
8 31 2,459 23 | 2,493 | 11,592 | 2,539 6,387 1 2,774 275 247 258 | 6,684 1, 442
11 41 2,487 27 1 2,528 | 11,697 | 2,541 6,383 | 2,876 112 236 258 | 6,901 1,627
8 3] 2,487 5 2,523 | 11,737 | 2,540 6,388 | 2,014 119 245 259 } 6,877 1, 587

Nore.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-420. Reprints of article,
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1935 (table 2) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months
and years are shown in the table on p. 390. )
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

‘Wednesday figures End of month figures
1937 1937 1936
Apr. 21 Apr. 14 Apr.7 | Mar. 24 | Mar.17 | Mar. 10 i Mar. 3 Mar. Feb. Mar.
Asslil:’rsd d duet :
Gold certificates on hand and due from :

U. 8. Treasury - e-eeecccceamcmaaeen 8,843,903 | 8,843,894 |8,843,905 (8,844,385 (8,844,417 (8,846, 407 (8,847,402 8, 844, 400 |8, 847,308 : 7,665,346
Redemption fund—F. R. notes. _ 9, 776 10, 656 11, 149 95 12, 523 11,198 11,449 131,375 11,475.; 14, 865
Other eash. .o caeoomccemccee o . 282,306 279,673 | 273,758 | 270,407 | 265,865 | 263,025 | 266,405 285,028 | 275,480 : 347,000

Total reserves. .- ccecocmo--- 9,135,985 | 9,134,223 [9, 128,812 |9, 126, 887 |9, 122, 805 {9, 120,630 |9, 125,256 9, 140, 803 |9, 134, 353 8,027, 301

Bills discounted:
For member banks. __....co_..___ 7,492 10, 848 7,950 7,492 4,134 4,724 7,339 11,807 4,619 7,654
For nonmember banks, ete....____ 200 200 200 200 200 200 joiooo 200 |ocooeoo 359
Total bills discounted . ..____.___ 7,692 11,048 8,150 7,692 4,334 4,924 7,339 12,007 4,619 8,013
Bills bought: X
Payable in dollars......._......__. 396 444 354 2 2 (R [ 265 f e e
Payable in foreign currencies. _____ 3, 069 3,078 3,082 3,077 3,079 3,083 3,083 3,082 3,083 4,674
Total bills bought_....___..___._ 3,465 3, 522 3, 436 3,310 3,079 3,083 3,083 i 3,347 3,083 4,674
Industrial advances__ ... . _._._.._ 23,084 22, 544 22, 566 22, 666 22,653 23,037 23,106 22,338 23, 257 . 30, 409
U. 8. Government securities: ‘ ’ '

153 10 [ U 688, 621 689,621 | 662,084 | 631,784 | 589,725 | 533,682 | 533,682 636,800 | 533,682 265, 689
Treasury notes. ____ . ... ...______ 1,174,343 | 1,190, 343 |1, 190,343 (1,231,343 |1, 261, 343 (1,303,971 (1,303,971 il, 218, 843 |1,303,971 | 1, 554, 894
Treasury bills. ... 623, 619 606,619 | 606,619 | 567,100 | 579,159 | 592,574 | 592,574 = 574,494 | 592,574 609, 667

Total Government securities_.__. 2,486, 583 | 2,486,583 12, 459,046 |2,430, 227 |2, 430, 227 (2, 430, 227 (2, 430, 227 -2, 430, 227 {2, 430, 227 | 2, 430, 250

Other Reserve bank eredit..._._.._____ 2,227 4,471 —493 | —1,339 | —10,681 | —7.417 | —6,259 —9,680 4,282 537

Total Reserve bank credit out- N ; I

standing____ ... ____.._____ 2,523,051 | 2,528,168 |2,492,705 |2, 462,556 |2, 449, 612 |2, 453,854 |2, 457, 496 2, 458, 239 |2, 465,418 | 2, 473,883
LIABILITIES
F. R. notes in actual circulation..__._. 4,184,068 | 4,176,004 4,178,661 (4,166,726 (4,172,763 (4,169, 467 (4,195, 436 4,174,231 [4, 190,204 | 3,763, 758
Deposits: . !
Member bank—reserve account._._ 6,876,640 | 6,900,752 |6, 683,964 |6, 578,279 |6, 829, 578 |6, 749, 105 (6, 660, 138 -6, 639, 080 |6, 694, 612 | 5, 087, 086
U. 8. Treasurer—general account._. 118, 631 111,674 274, 867 278, 659 3 186, 381 216,471 1 310,950 193, 854 } 1,077,494
Foreign bank____ 99, 234 93, 622 93,463 | 102,999 88, 588 79,217 | 108,924 | 71,405 | 114,760 | 62, 694
Other deposits. .aeeoococemceoooo 145, 780 142,271 | 163,102 | 223,223 | 154,860 | 130,198 | 171,342 : 164,149 | 173,541 ' 269,477
Total deposits_ oo .cooc.o_.o____ 7,240,285 | 7,248,319 (7,205,396 |7,183,160 |7,159, 564 (7,173,901 |7,156,875 7,185, 584 |7, 176,767 | 6,496, 751
Ratio of total reserves to deposit and : !
F. R. note liabilities combined (per * :
(3 11 80.0 80.0 80.2 80.4 80.5 80. 4 80. 4 80,5 80.4 ! 78.2
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES HELD BY
FEDERAL RESERVE BANKS
{In thousands of dollars]
6 .
Total || Within | 16 to 30 | 31 to 60 | 61 to 90 QIEgaﬁyb months | 1 st(e;ar 2 %%ars Over
15days | days days days months Lo 2 vears | 5 years 5 years
Bills discounted: H
Mar. 12,007 11, 360 303 51 82 186 ¢ 25 2 P R P
Apr.7....__. 8, 150 7,487 248 48 293 61 ' D% 2 ) PR PR,
Apr, 14.. 11,048 10, 424 253 59 228 74 D11 I Y [N P,
Apr. 21 7,692 7,101 4L 106 355 80 . LI PR PR R
Bills bought in open mal
Mar. 31 3,347 |l__._____ 373 309 2,665 | e c i e
3,436 82 385 414 R T:1: 2 D SO SR U S R,
3,522 2,715 59 395 b 1% 0 ORI ISR (RIS BRIURY S,
3, 465 17 198 301 2,795 |ocecea] e ieeaei e
22,338 1,285 137 400 553 1,947 3,631 5, 447 8,888 |.______..
22, 566 983 204 445 695 2,210 3,714 5, 511 8,804 |________.
22, 544 781 233 446 668 2,312 3,779 5, 507 8,818 [..__._._.
23, 084 883 249 459 620 2,258 3,830 5, 506 9,279 | ...
2,430,227 ). ____ 12,277 53, 010 75,922 | 368,224 | 357,153 § 274,257 | 707, 518 581, 866
2, 459, 046 5,000 22,27 61, 827 34,365 | 364,462 | 351,566 | 254,971 | 706, 068 608, 510
2, 486, 583 12,277 23, 740 52, 437 71,271 | 365,962 | 363,810 | 254,971 | 703, 068 639, 047
2, 486, 583 22,277 27.320 55, 527 80, 158 | 353,990 | 367,225 | 254,971 | 687,068 638, 047
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

Phila- ; Min- | Kap- San
Bos- New Cleve- { Rich- | At- : St.
Total del- Chicago neap- | sas | Dallas| Fran-
ton York phis land | mond | lanta Louis olis | City cisco
ASSETS
Gold certificates on hand and due
from U. 8. Treasury:
Mar. 31 8, 844, 400||512, 8433, 499, 485|558, 635| 652, 1531285, 192|252, 5881, 589, 2771250, 372|184, 675|256, 980176, 664|625, 536
Apr.7.__. 8, 843, 905|1512, 87313, 426, 726|558, 565| 652, 452(292, 717|257, 1101, 615, 405{259, 813|188, 006|264, 854175, 536|639, 848
-| 8,843, 804|482, 85713, 425, 053|542, 295| 657, 489|276, 120(252, 1041, 672, 534|264, 201(180, 8451262, 175{173, 869(654, 212
8, 843, 903;(485, 252|3, 386, 691 (536, 719] 653, 008|273, 992(248, 750(1, 724, 447|270, 720(184, 287|267, 755|165, 762[646, 520
11,375/ 1,003 1, 526 540 798 5121 2,044 566| 1,387 772 520 5711 1,136
11, 149, 976 1,399 489 753 666 2,010 516| 1,375 767 512 562 1.124
10, 656/ 966 1,243 463 688 6617 1,964 434 1,369 760 503 556 1,049
9,776 930 1,061 403 636 296 1,922 358] 1,346 753 492 546 1,033
285, 02811 24,778|  80,957| 29, 513 19, 164) 20,253) 11,470;  31,360{ 12,546{ 6,866 15,834] 6,031] 26,256
273, 758|| 28, 166 76,080| 27,722 17,636] 20,217! 11,129 30, 790( 12,009 5, 532| 15,257| 6,130| 23,090
279, 673|| 30, 194 83,470( 28,197 14, 787( 18,419} 10,724 29,037| 12,439 5,207 16,399 6, 232| 23, 668
282, 30¢|| 31, 217 85, 098| 28, 156 14, 276| 18, 413| 10,373 31,305 13,162| 4,999} 15,599| 5,903 23,805
9, 140, 803| (538, 6243, 581, 968(588, 688} 672, 115305, 957[266, 1021, 621, 203|264, 305(192, 313|273, 334|183, 266(652, 928
9,128, 812||542, 0153, 504, 205|586, 776] 670, 8411313, 600,270, 2491, 646, 711|273, 107]194, 305|280, 623|182, 2281664, 062
9, 134, 223}(514, 0173, 509, 766(570, 955( 672, 964|295, 200|264, 792(1, 702, 955278, 099|186, 812|279, 0771180, 6571678, 920
9, 135, 985((517, 3993, 472, 850(565, 278| 667, 920|292, 7017261, 045(1, 756, 110|285, 2281190, 039|283, 846|172, 211{671, 358
Bills dlscounted
Secured by U. 8. Government
obligations direct or fully guar-
10, 860|| 3, 449 3,453 1,238 45 185) ... 2,340f. .. _ 1 100 39 10
6, 650 879 4,203 999 65 120 i1 R 100f. ... __ 150 39 20
9, 784 312 5,809{ 1,174 255 405 75 980 100 15 130 489 45
6, 260 747 2,949! 1,018 128 305 250 30 175 5 50 543 60
1,147 120 574 63 18 9 7 23 57 5 42 165 64
1, 500 174 836 60 18 9 7 35 45 5 40 157 64
1,259 152 658! 73 18| 9 7 35 45 5 39 143 75
1,432 257 712 74 18 9 7 34 31 5 79 142 64
12,007)| 3, 569 4,027 1,301 63 194 7 2,363 57 6 142 204 74
8,150)| 1,053 5,089 1,059 83 129 82 35 145 5 190 196 84
11, 048] 464 6,467 1,247 273 414 82 1,015 145 20 169 632 120
7,6921] 1,004 3, 661 1 092] 146 314 257 64 206 10 129 685 124
3, 347 224 1,326 319 293 120 108 385 86 60 87 87 252
3, 436 224 1,415 319 203 120 108 385 86 60 87 87 252
3,622 224 1, 501 319 293 120 108 385 86 60 87 87 252
3, 465| 223 1,453 318 292 119 107 384 86 60 87 87 249
22,338|| 2,786 5,477 4,286 1,086| 2,221 394 1,049 342 802 727| 1,250 1,918
22, 566|| 3, 286 5, 446] 4,232 1,055 2,199 331 1,008 339 796 714| 1,247 1,913
22, 544|| 3,301 5,449] 4, 208 1,053] 2,198 330 1,008 339 795 714| 1,237} 1,912
, 0841 3,278 6,081 4,228 1,053 2,192 269 1, 006 339 787 704| 1,235 1,912
636, 890 46,040| 170,938| 51,045 65, 578! 34,964| 28,812 72,439( 30, 414| 22,389} 33, 178| 24, 888| 56, 205
662, 084[| 48,287| 188,195 55, 758| 64, 460) 35, 168| 29, 287 73,239 29,466| 21,727| 32, 878 26,033} 57, 586
689, 621|{ 50,281 196,815 58, 144 67,138| 36, 500 30,419 76,167 30, 572| 22, 549| 34, 095| 27,037] 59, 904
688, 621|| 50,207| 196,531| 58,060 67,039( 36, 447| 30, 376 76 055| 30, 5291 22, 516 34 046| 26, 997| 59, 818
1,218, 843 88,108] 327,131| 07,688] 125,497 66,913| 55,139] 138,629 58, 206| 42, 845| 63,495| 47, 629|107, 563
1,190, 343|| 86,813| 338,352|100,246| 115,890 63, 227| 52,655/ 131,676( 52,975 39, 064| 59, 111; 46, 802(103, 532
1,190, 343(1 86, 787{ 339, 719|100,362| 115,886| 63,001] 52,507 131,470| 52, 771| 38,920 58,852 46, 667{103, 401
1,174, 343)| 85,621| 335,152| 99,013 114,329| 62,155 51,800 129, 704| 52,061| 38,397| 58,061 46, 040(102, 010
574,494)| 41,530) 154,191 46,044| 59, 153| 31,539( 25,990 65,342| 27,434} 20,195| 29, 928] 22, 449} 50, 699
606, 619(| 44,241| 172,430| 51,087| 59,060| 32,222| 26, 67,104 26,997| 19,907 30,124| 23,852| 52,762
606, 619} 44,229 173,127 51,146 59,057| 32,107| 26,758 66,999| 26,803] 19,835| 29, 992| 23,782 52, 694
623, 619|| 45,468| 177,978 52 579 60,713 33,007 ) 68, 877} 27, 646] 20, 301| 30, 832] 24,449 54,171
2,430, 227/|175, 678| 652, 260194, 777| 250, 228(133, 416|109, 941| 276,410|116, 054 85, 429|126, 601| 94, 966{214, 467
2,459,0461|179,341| 698,977|207,091| 239, 410|130, 617/108, 775} 272, 0191109, 438] 80, 6981122, 113] 96, 6871213, 880
2, 486, 5831(181, 297/ 709, 661209, 652] 242, 081]131, 608]109, 684| 274, 636]110, 236] 81, 304|122, 939} 97, 486215, 999
2, 486, 583}(181, 296| 709, 661|209, 652) 242, 081|131, 609109, 684| 274, 636|110, 236 81, 304{122, 939| 97, 486/215, 999
2,467, 919|182, 257| 663, 090|200, 683 251, 670(135, 951|110, 450| 280, 2071116, 539| 86, 297[127, 5571 96, 507(216, 711
-1 2,493,108|(183,904] 710,927|212,701| 240, 841|133,065/109, 296| 273, 447|110, 008] 81, 559|123, 104| 98, 217216, 129
2, 523, 6971185, 2861 723, 078(215, 426| 243, 700{134, 340(110, 204| 277, 044(110, 806( 82, 179(123, 909| 99, 442|218, 283
2, 520, 82411185, 801] 720, 8561215, 2001 243, 572(134, 234|110, 317\ 276, 0901110, 867} 82, 161123, 859] 99, 4931218, 284
227| 17 87 22 21 10 8 27 4 3 6 6 16
227 17 86 23 21 10 8 27 4 3 6 6 16
230] 17 88 23 21 10 8 27 4 3 7 6 16
230 17 88 23 21 10 8 27 4 3 7 6 16
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY
WEEKS—Continued

[In thousands of dollars)

Phila- N Min- | Kan- San
Bos- New Cleve- | Rich- | At- : St.
Total ton | York gg}a land | mond | lanta | CRIca80| Loyis neap- é?tsy Dallas El‘;‘c’;
ASSETS—continued
Federal Reserve notes of other banks:
19, 185] 329 4,718 981 1,360 1,185 2,086 2,667 1,397 039 1,446 482| 1,595
21, 008 331 4,195 812 1,469} 1,802} 2,152 2,673] 2,403 1,419 1,004 645! 2,103
20, 621 340 5,194 888 1,324| 11,2770 2,354 2,923 1,281 9171 1,504 403 2,216
pr. 23, 904 352 6,845 1,016 1,466| 1,833| 2,227 2,446] 2,471 868| 1, 398 320| 2,662
Uneollected
Mar, 31 622,000} 63,731] 159, 161| 50, 255 64, 993] 57,384| 23,796 81,310 24,423) 14, 551| 30, 976| 20, 658] 30, 852
Apr. 7__ 600, 0201 59, 523| 156, 186 43, 868; 52,470 51,461| 23, 520 80, 732| 26, 563| 15, 622| 31,742 23, 487| 34,855
Apr. 14, 780, 351|) 79, 645| 197,051 58,107 78,242 70,110} 27,387 109,890] 33,934} 16,824} 39,215 30, 534] 39, 412
Apr. 2l . .. 693, 276|| 78,093] 168, 862( 52,331 65, 573| 56,339 24,869]  93,490| 32,076] 15,892} 36,756( 20, 210| 39, 785
Bank premises:
Mar. 31 ... 45, 880[[ 3,043 10,088 4,920 6,333| 2,782 2,226 4,680| 2,377) 1,496 3,257 1,255 3,423
Apr. 7. 45,870 3,043 10,088( 4,920 6,3331 2,782 2,226 4,680| 2,377| 1,500 3,243 1,255 3,423
Apr. 14, 45,872(| 3,043 10,088( 4, 920 6,333 2,782 2,226 4,682| 2,377| 1,500 3,243] 1,255 3,423
Apr. 2L 45,869)| 3,043 10, 088] 4, 920 6,332 2,782 2,224 4,682 2,377) 1,500f 3,243 1,255 3,423
All other assets:
Mar. 31 43,393|| 2,662 11,488 5,263 4,872| 2,780 1,818 4,091] 1,800{ 1,637, 1,981 1,686 3,315
Apr.7.. 44,129|] 2,703 12,396 5,476 4,726 2,737 1,801 4,051 1,689 1,5801 1,923] 1,746 3,301
Apr. 14 - 45,631 2,711 12, 640| 6,588 4,747| 2,792| 1,795 4,086| 1,693| 1,599] 1,964{ 1,710| 3,306
Apr. 21 o 43, 944|1 2,666 12,395| 5,474 4,720 2,719| 1,772 4,033| 1,682| 1,556 1,9501 1,711| 3,266
Total assets:
Mar. 31 12, 339, 4971790, 66314, 430, 6001850, 8121, 001, 364|508, 0491406, 4861, 994, 185|410, 845|297, 236|438, 557|303, 860(908, 840
Apr. 7. 12, 333, 273||791, 5364, 398, 083|854, 576 6, 7011505, 457|409, 252(2, 012, 321 (116, 241|295, 988|441, 645|307, 584(923, 889
Apr. 14, 12, 550, 625](785, 05914, 457, 905 (856, 9071, 007 331(506, 511 (408, 766(2, 101, 607|428, 194|289, 834|448, 9191314, 007(945, 585
Apr. 2L e 12, 464, 032(|787, 37114, 301, 984844, 332| 989, 604(490, 618(402, 4622, 136, 878|434, 705|292, 019{451, 059[304, 206|938, 794
LIABILITIES
Federal Reserve notes in actual cir-
culation:
Mar. 31 . 4,174, 231/{336,896| 897, 521(307, 126| 416, 7521197, 329/183, 174| 950, 320(178, 834137, 401|158, 300| 88, 446(321, 943
Apr. 7. .. -| 4,178, 6611319, 313| 893, 116{306, 755| 420, 933|197, 103{185,971| 958, 424{179, 693|139, 070]160, 354| 89, 586|328, 343
Apr. 14._. .| 4,176.0941(319,930| 888, 469|310, 306 423, 394(196, 112(184, 498| 959, 290|179, 132|138, 921[158, 934| 88, 805(328, 303
ADPT. 21 4,184, 068|(321, 649| 886, 730|308, 678 427,951(195, 160(184, 597| 963, 546|179, 179|139, 470{159, 970| 90, 182(326, 947
Deposits:
pMember bank—reserve account:
6, 639, 080i(335, 28513, 029, 403|405, 983| 438, 193;210, 5691166, 278{ 859, 895|181, 162|126, 293}226, 752(166, 4491492, 818
6, 683, 964|360, 346|2, 974, 554432, 922| 432, 018|218, 550(170, 685 886, 216|185, 030|122, 241|232, 288|165, 887|503, 227
-| 6,900, 752|344, 587|3, 106, 805|431, 116| 434, 058(214, 520(170, 213| 968, 014|192, 241|115, 469|231, 134|170, 136|522, 459
6, 876, 640||348, 6113, 059, 2411429, 206 425, 355|214, 636|170, 8181, 019, 206|189, 138(117, 507{228, 808163, 039510, 985
310,950(| 24,083 115,208] 12,236 29,037| 21,696| 15,987 47,536 3,807| 3;511; 8 589 8, 403| 20,857
274,867|1 19,104| 138,931) 10,982 16,988! 17,642| 10,527 30,638 3,620| 3,325 3,570{ 6,868! 12,672
111, 674(| 8,480 43,930| 4,781 7,464 4,898 8,767 7,2850 1,962 2,381 6,541 3,387 11,798
118, 631(| 4, 564 57,112 2,292 3,922f 1,641 3,176 2,117 12 015 2,329| 10,061| 1,964| 17,438
71, 405(] 4,991 27,718] 6,700 6,290 2,940 2,393 7,930( 2,051 1,572 1,983 1,983 4,854
03,463|| 6.846| 33,534 9,191 8, 628 4, 033 3,282 10,879| 2,814 2,157| 2,720 2,720 6,659
93, 622|] 6,848 33,681 9,193 8,630 4,034] 3,283 10,881 2,814 2,158 2,720 2,720] 6,660
99, 234(| 7, 266 35,802 9,754 9,157 4,280 3,483 11,5451 2,986 2,280 2,886| 2,720{ 7,066
164, 149! 1,768 80, 374! 32,628 13,278 2,896 3,149 1,465 6,773] 4,517 169| 4,301| 12,831
153,102{| 2,106 82, 654} 17, 143 13,450 2,715 3,080 1,440| 6,267 4,439 761 5,404( 13,643
142,271 2,081 72,257| 9,411 22,789| 3,483| 2,775 1,655 5,998| 4,662 174] 4,612 12,374
145,780 1,830 70 706] 8, 602 22,781| 3,504} 3,733 2,247) 6,881 4,604| 2 818| 4,528 13,366
7,185, 584/1366, 127|3, 252, 703|457, 547] 486, 7981238, 101{187, 807| 916, 826{193, 793|135, 893|237, 493|181, 136{531, 360
7, 205, 396|388, 402|3, 229, 673|470, 238] 471, 084(242, 940187, 574| 929, 173197, 731|132, 162|239, 339|180, 879(536, 201
-| 7,248, 319|1361, 996|3, 256, 673(454, 501| 472, 941(226, 935]185, 038] 987, 835|203, 015|124, 670|240, 569|180, 855]553, 291
7, 240, 2851362, 271|3, 222, 861|449, 944| 461, 215224, 151{181, 210{1, 035, 115{211, 020}126, 819|244, 573|172, 251|548, 855
631,997(| 63,694 158,773| 52,813] 66,128] 55,664] 22,916 82,427| 27,705 14, 500 32,763] 23,212} 31,402
600, 749(1 59,799| 153, 466( 44, 161 52, 914} 50, 427} 23, 075 80, 049 28, 329| 15,343 32,015 26,001| 35,170
776,110(j 79,1221 190, 479| 57, 593 79,164} 68,436) 26, 569 109, 890 35,488( 16, 879{ 39, 444| 33, 200 39, 846
691, 279|| 79, 458; 160, 825| 52, 207 68, 6151 56,259 24,007| 93, 559| 34,006| 16, 320| 36, 552| 30, 737| 38, 734
132, 235|f 9,377 51, 328| 12,238 12,850 4,857 4,326 12,587 3,804 2,897 3,992} 3,868 10,111
132,176{] 9,380 51,260 12,239] 12,846 4,858 4, 326 12,587 3,812 2,897| 3,993 3,866( 10,112
132, 168(] 9,380 51, 260| 12,239 12,841 4,858 4,331 12,585 3,810 2,897 3,993] 3,862| 10,112
132,186(| 9,378] 51,259 12,241 12,855 4,857 4,331 12,587 3,810 2,898 3,993 3,862 10,115
145, 854([ 9,826 51,474) 13,362 14,3231 4,869 5,616 21,504] 4,655 3,116 3,613} 3,851] 9,645
145,854(] 9,826 51,474| 13,362 14,323 4,869] 5,616 21,504| 4,655 3,116 3,613| 3,851 9,645
145, 854{| 9, 826 51,474 13, 362 14,323 4,869 5,616| 21,504 4,655 3,116; 3,613| 3,851 9,645
145, 854{| 9, 826 51,474| 13,362 14,323 4,860 5,616 21,504| 4,655 3,116 3,613] 3,851 9,645
27,4901 2,874 7,744 4,325 1,007| 3, 422 754 1,416 545 1,003} 1,142 1,262| 1,996
27,4901 2,874 7,744] 4,325 1,007) 3,422 754 1, 416 545 1,003] 1,142] 1,262{ 1,996
27,490(] 2,874 7,744) 4,325 1,007] 3,422 754 1,416 545 1,003 1,142f 1,262| 1,996
27, 490(| 2,874 7,744( 4,325 1,007| 3,422 754 1,416 5451 1,003 1,142] 1,262| 1,996
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY
WEEKS—Continued

[In thousands of dollars]

Phila- : Min- | Kan- San-
Bos- New Cleve- | Rich- | At- ; St. "
Total ton | York 1()11?}-3 land | mond | lanta | CRIC880 | 1,0y ng]slgg Cs?tsy Dallas Eirs%?)-

LIABILITIES—continued

Reserve for contingencies:
r. 31

36,176 1,570 9,260| 3,000 3,1200 1,522 1,690 7,916] 1,197 2,076 941 1,847 2,037
36,1771 1,570 9,260| 3, 000 3,121 1,522 1,690 7, 916 1, 197 2,076 941 1,847 2,037
36,177 1,570 9, 260| 3,000 3,121] 1,522 1,690 7,916] 1,197 2,076 941} 1,847| 2,037
36, 142/ 1, 570 9,260| 3,000 3,1217 1,522} 1,690 7,888 1,197 2,069 9411 1,847| 2,037
5, 930 299 1,797 401 386 285 203 1,180 312 260 223 238 346
6, 770 372, 2,090 496 473 316 246 1,252 279 321 248] 292 385
8, 413 361 2,546| 1,581 540 357 270 1,171 352 272 283 325 355
6, 728 345 1,822 575 517 378 257 1,263 293 324 275 214 465

12, 339, 497(|790, 66314, 439, 6001850, 8121, 001, 3641506, 049|406, 4861, 994, 185|410, 845|297, 236|438, 5571303, 860|908, 840
12, 333, 2731|791, 53614, 398, 0831854, 576( 976, 7011505, 457|409, 2562(2, 012, 321|416, 241|295, 988|441, 6451307, 584|923, 889
-112, 550, 625|785, 059(4, 457, 905856, 9071, ()()7 3311506, 511(408, 7662, 101, 607428, 104|289, 834(448, 919{314, 007(945, 585
12, 464, 032|(787, 371|4, 391, 984|844, 332 989 6041490, 618[402, 4622, 136, 878)434, 7051292, 019[451, 059{304, 206(938, 794

Commitments to make industrial

advances:
18,611|| 1,932 7, 852, 178] 1,189 2,314 272] 10] 1,037 67 142 444| 3,174
19,370(1 2,431 7, 878 174 1,182] 2,275 364 10| 1,004 67 139 444 3,402
19,211 2,413 7, 839 174 1,179] 2,268 359 10] 1,004 65 139 444) 3,317
17, 530)0 2,397 6, 302 174 1,175 2,191 358 10 1,004 66 136 411 3,306
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO APRIL 21, 1937

[Amounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommend]e% Ilonr without conditions)
approval by In-
Applications dustrial  Advi-
received to date, sory Commit- Federal Federal Expired, | Finane-
Date (last Wednesday of net tees to date Reserve Reserve Approved repaid, |ing insti-
each month) (with and with- Total bank bank 155; not | oF with- | tution
out conditions) advances commit- com- drawn1 by| partici-
out- ments pleted 1 appli- pations
f out- cant, out-
Number | Amount | Number | Amount | Number | Amount | S224I08 | gon ding etc. | standing?
1936—Mar. 25_______________ 7,934 | 319,595 2,294 138, 450 2,097 129, 580 30, 947 25, 421 11,008 54, 654 7, 550
Apr. 29 ... 8,046 | 323,669 2,338 | 140,104 2,139 | 131,195 30, 800 25, 576 9,730 57,351 7,737
May 27 ... 8,113 § 329,316 2,374 141, 749 2,162 | 132, 549 30, 958 25, 095 9,343 59, 512 7,641
June24 _______________ 8,158 331,391 2,394 142,811 2,183 133,343 30, 487 24, 454 9,381 61, 422 7, 599
July 29 .. 8,197 331, 659 2,413 143,978 2,198 134, 233 30, 217 23,711 8,429 64, 342 7,534
Aug. 26 _________ 8,240 | 333,930 2,437 145, 939 2,218 135, 421 29, 265 23, 355 9, 168 66, 304 7,329
Sept. 30 ____.____ 8, 284 336,119 2, 463 147,191 2,243 137, 251 28, 885 23,307 8, 566 69, 217 7,276
Oet. 28, ________ 8,308 | 336,763 2,477 148, 237 2,250 | 138,731 27,038 22,790 8, 544 72,915 7,444
Nov. 25, . 8,330 | 339,903 2,483 148, 317 2, 266 138, 938 26, 720 22, 040 7,719 75,045 7,414
Dec. 30 ______ 8,379 | 342,699 2, 500 149, 204 2,280 139, 829 25, 533 20, 959 8,226 77,903 7,208
1937—Jan. 27 .. _________ 8,398 | 342,999 2, 506 149, 527 2,287 140, 213 24, 781 20, 238 7,697 80, 500 6, 997
Feb. 24 _ 8,427 343, 904 2, 517 149, 711 2,297 140, 515 24, 208 19, 523 7,709 82,163 6,912
Mar. 31 ___ 8,483 346, 911 2, 543 150, 561 2,323 141, 545 23, 054 18, 611 7,898 85,215 6, 767
Apr.2B . . 8,502 | 348,032 2, 554 151, 868 2,333 143, 819 23, 800 17, 530 8,578 86, 632 7,279

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

? Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
$11,090,048 on Apr. 21, 1937.

3 Apr. 28 figures not yet available,

NoTE.—On Apr. 21, 1937, there were 40 applications amounting to $3,185,000 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

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

{In thousands of doliars}

- Phila- : . Min- | Kan- San

" Bos- New Cleve-| Rich- | At- Chi- St.
Total S del- ;. | neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta cago Louis olis City cisco

Federal Reserve notes:
Issued to F. R. bank by F. R. agent:
Mar. 31 4, 480, 832355, 607| 998, 5791324, 250|444, 504{207, 110|206, 298| 977, 121|187, 023|141, 703{170, 371| 96, 829{371, 437
Apr. 7 _14, 478, 480(1346, 317| 998, 511|320, 588|445, 222|207, 704|205, 590 983, 509|188, 3661143, 177(171, 636| 97, 378]370, 482
Apr. 14 14, 474, 511)(334, 929; 996, 9121324, 9991447, 6031206, 101]205, 518} 985, 624187, 2561143, 293|171, 781| 96, 519|373, 976
4, 480, 484|337, 856| 993, 892|326, 467|451, 546|205, 941|204, 882| 990, 433|187, 128{143, 298|170, 810{ 98, 214|370, 017

306, 601}] 18,711 101, 058) 17,124 27,752| 9,781) 23,124 26,792 8,189] 4,212| 11,981| 8, 383| 49,494
209, 81911 27,004 105,395 13,833| 24,289 10,601| 19,619 25 085 8,673] 4,107| 11,282 7,792( 42,139
208,4171( 14,999 108, 443| 14,693| 24,200 9,989 21,020] 26,334| 8,124] 4,372 12,847 7,714| 45,673
296, 416] 16,207| 107, 153] 17,789 23,595 10,781} 20,285 26,887) 7,049 3,828 10,840| 8,032} 43, 070

4,174, 231||1336, 896| 897, 521|307, 126{416, 752|197, 329|183, 174| 950, 329|178, 8341137, 4911158, 390| 88, 446/321,943
14,178, 661[319, 313| 893, 116{306, 755|420, 933|197, 103|185, 97L| 958, 424|179, 6931139, 070|160, 354| 89, 586|328, 343
-4, 176, 004319, 930| 888, 469|310, 306{423, 394|196, 112|184, 498! 959, 200(179, 132|138, 921(158, 934 88, 805(328, 303

4,184, 068!(321, 649| 886, 739[308, 678|427, 951|195, 160|184, 597 963, 546|179, 179|139, 470{159, 970| 90, 182{326, 947

notes issued to bank:
Gold certificates on hand and due
from U. 8. Treasury:

Mar. 31 4, 509, 132{{386, 0001, 000, 000,332, 000|448, 0001209, 000|180, 000| 990, 000|171, 632{138, 000(167, 000 98, 500{389, 000
Apr. 7__ _|4, 508, 132i(371, 0001, GO0, 0001332, 600|448, 000|209, 000{180, 000} 990, 000{174, 632|144, 0001172, 000] 98, 500|389, 600
Apr. 14 _14, 510, 132/{371, 000}1, 000, 000|332, 000448, 000206, 000|180, 000[1, 000, 000|174, 632137, 000|174, 000 98, 5001389, 000
Apr. 21 _._._..._._........|4,516,132{371, 000|1, 000, 000{332, 000|453, 000}207, 000|180, 0001, 000, 000|174, 632|137, 000|174, 000| 98, 500|389, 000

Eligible paper: 8
gMarP p._ 11, 750|, 3, 556 3,934| 1,247 45 185 ... 2, 340 39 ... 136 182, 87
7,912 1,039 5,004| 1,005 65 120 75 12| 127 . ... 184 185 96
450 6,5 75 992 127 15 163 624 132

3, 200

0,

389, 555/1, 003, 934|333, 247|448, 045}209, 185210, 000| 992, 340(193, 671|143, 000172, 136| 98, 682{389, 087
372, 0391, 005, 004{333, 0051448, 065[209, 120(210, 075] 990, 012(189, 750|144, 000|172, 184| 98, 685[389, 096
371, 450|1, 006, 518|333, 193|448, 255(206, 405|210, 075|1, 000, 992|189, 759|144, 015174, 163| 99, 124|380, 132
371, 990(1, 003, 581|333, 037|453, 128(207, 305|210, 250|1, 000, 041|189, 832|1%4, 005174, 124{ 99, 177|389, 134
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES,
MARCH 1937 BY CLASSES OF BANKS
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars]
Reserves with Central reserve
Géoss I(\iTet . . Fedengal li{{eserve All city banks Re- o
e- e- ime anks mem- serve oun-
Cl:usae%;)sfttbiségsks mand { mand | de- ber | ity | try
de- de- | posits banks! || New Chi- | banks | banks!
posits |posits Re- Held Ex- York cago
quired cess
Total reserves held:
All member banks__{30,285 |25,073 {11,169 | 5,333 | 6,704 | 1,371 1936—January.......___. 5,780 2, 593 495 | 1,714 978
February. 5, 808 2,579 487 1, 745 998

Central reserve city banks: ' March.... 5, 420 2,271 463 | 1,708 978
New York. ccoceceenn- 10,521 | 9,712 7791 2,250 | 2,652 401 April___ 5,300 , 163 506 | 1,675 956
(81410 T- T 2,258 | 2,006 444 480 533 54 May.... 5, 638 2,384 636 | 1,657 961

June_. 5,484 2,183 682 | 1,664 954

Reserve city banks: July________ 5,861 2,279 653 | 1,886 1,042
Boston district..._.... 994 890 123 162 233 71 Aug. 1-15__. 6, 063 2, 502 572 | 1,899 1,090
New York district.... 195 156 142 35 37 2 Aug. 16-312. 6, 291 2, 503 580 2, 005 1,204
Philadelphia distriet..} 1,156 955 225 179 255 76 September.__ 6, 345 2,462 619 2, 046 1,218
Cleveland district..... 1,459 | 1,191 715 245 311 85 October____ 6, 594 2,574 637 2,153 1,230
Richmond district..... 640 506 208 99 140 41 November.. -] 6,785 2, 695 651 | 2,185 1,254
Atlanta district._._ 604 445 163 86 100 13 December. . -} 6,665 2,662 605 | 2,157 1,241

1,150 860 481 176 236 60 1937—January. . 6,716 2,719 568 | 2,158 1,271

741 581 171 111 130 19 February 6, 747 2,812 546 2 128 1, 261

Minneapolis dist: - 343 270 95 52 59 7 March3___ 6,7 2, 652 533 2 203 1,315
Kansas Oity district___| 945 | 676 | 161 127 | 160 33 Week ending (F

Dallas distriet ._...._. 588 405 109 77 97 21 Mar. 53 2,683 533 2,160 1,308

San Francisco distriet.| 1,915 | 1,535 | 1,837 365 445 80 Mar, 12. 2,652 532 2,219 1,330

Mar, 19_ 2, 680 552 2, 234 1,332

Total e 10,730 | 8,471 | 4,428 | 1,715 | 2,203 488 Mar. 26. 2, 598 537 | 2,184 1,309

Excess reserves:

Country banks: 1936—January...._.._.__ 3,033 1,395 239 852 547
Boston distriet________ 786 624 568 106 134 28 February. 3,038 1,360 226 885 567
New York district-___.| 1,237 086 | 1,367 193 276 84 M 2, 653 1,056 208 846 543
Philadelphia district .. 582 455 848 100 135 35 April___ 2,510 940 262 796 512
Cleveland district...__ 581 419 615 84 128 44 ay.. 2, 800 1,134 377 778 511
Richmond district. 481 331 329 58 82 25 June.. 2, 593 908 414 775 496
Atlanta district - 481 313 204 49 72 23 July.ooeeean 2,907 1,004 369 961 575
Chicago district. 772 ) 547 ) 602 99 | 167 69 Aug. 1-15_.. 3,105 )1 1,226 290 970 619
St. Louis district. . 322 223 212 38 57 18 Aug. 16-312. 1,852 600 160 601 490
Minneapolis district_. 293 200 272 39 59 21 September._. 1,852 535 195 624 498
Kansas City district__.| 433 ] 268 | 155 41 7 20 October. .. 2,043 639 205 696 502
Dallas district_....____ 464 293 91 41 77 36 2,219 751 221 724 523
San Francisco district.| 342 | 222 253 40 56 16 2,046 697 175 675 498

2,093 767 147 662 518

Totalocoomeecmemeas 6,776 | 4,882 | 5,517 888 | 1,315 428 2,151 868 128 651 505

1,371 401 54 488 428

1 Gross demand deposits minus demand balances with domestic banks 1, 551 509 64 521 457
(except private banks and American branches of foreign banks) and 1,376 387 47 500 442
cash items in process of collection. 1,431 412 63 511 444
NoTE, — Reserve requirements increased by 1624 per cent effective Mar. 1, 320 367 60 472 422

March 1. See table at foot of page 344, April BULLETIN, for percentages

of deposits required to be held as reserves.

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

¢ Reserve requirements increased 50 per cent effective Aug. 16.

3 Reserve requirements increased 1624 per cent effective Mar. 1.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures. In millions of dollars)

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

Feb- Feb- Feb- Feb- Feb- Feb-

March ruary March rusry March ruary March ruary March ruary March ruary
BoStOn. .o 1,781 1,812 691 689 1,663 1, 692 564 563 118 120 126 126
New York. - 11,954 | 12,073 { 2,288 | 2,223 (11,159 {11,183 |11,031 | 11,026 273 277 478 476
Philadelphia. 1,738 1,742 | 1,073 1,072 1,519 1, 520 63 638 219 222 435 434
Cleveland o ;| 20401 2078 1,330 | 1,331 | 1,813 1,849 ] 1,057 | 1,056 227 229 273 274
Richmond.. -] L121 1,141 537 537 942 961 353 353 179 180 185 184
1,093 367 362 918 934 287 285 167 159 79 78
4,239 1, 527 1,517 111,619 | 11,624 ji 834 |1 828 303 208 248 244
. - 1,096 383 380 873 903 284 282 190 193 99 98
Minneapolis. 639 367 367 455 458 181 180 181 181 187 187
Kansas City 1,406 316 317 1,059 1,087 201 203 319 319 115 115
Dallas . - 1,080 199 200 791 814 159 160 261 266 40 40
San Franeisco_ ..o ... _. 2,258 | 2,299 2,000 | 2,003 | 2,124 { 2,163 1,991 1,993 134 136 99 100
4117 ) O, 30,285 | 30,698 | 11,169 | 11,089 |114,935 |115,187 (17,580 (17,564 | 2,571 2,581 { 2,365 2,356

1 Excluding central reserve city banks, for which figures for{latest month are shown in table above.
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KINDS OF MONEY IN CIRCULATION
[Outside Treasury and Federal Reserve banks. In millions of dollars]
: Treas- : : Federal | Na-
Gold ; Silver Subsid- s United | Federal ;
End of month Total || certifi- dstﬂlvgs certin- | WY iary Lgé?gr States | Reserve Rl;s‘grge tl;gln]i.(]
cates cates of 1890 silver notes notes Dotes notes
1936—March 5,877 104 34 864 1 307 131 245 3,727 58 406
April 5,886 103 34 886 1 300 132 249 3,726 56 301
May 5,953 102 34 014 1 312 133 265 3,760 54 378
June ... 6, 241 101 35 956 1 316 135 278 4, 002 52 366
July . 6,162 100 35 958 1 318 138 274 3,937 50 352
August 6, 227 99 36 986 1 321 137 218 3,978 48 342
September 6, 267 98 37 998 1 326 138 278 4,011 47 332
October._ 6, 351 97 37 1,020 1 329 139 282 4,076 46 324
November.. 6, 466 96 37 1,051 1 334 141 289 4,156 45 316
December_ 6, 543 95 38 1,057 1 337 142 289 4,233 44 307
6, 349 94 37 1,012 1 329 140 276 4,118 42 300
6,399 92 37 1,022 1 329 140 288 4,155 41 294
6,377 91 37 1,022 1 333 141 287 4,139 40 287
Back figures. —See Annual Report for 1935 (table 38)
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
{Outside Treasury and Federal Reserve banks. In millions of dollars]
Paper currency !
End of month Coin $50 and over
$1 $2 $5 $10 $20

Total $50 $100 $500 | $1,000 | $5,000 | $10, 000
1936—March. __. 472 439 32 804 1 1,378 | 1,361 1, 399 362 641 125 247 7 17
475 442 31 804 | 1,379 1,360 | 1,404 360 643 126 249 7 19
480 451 32 820 | 1,402 1,369 | 1,409 363 648 127 245 7 19
486 463 33 850 1 1,468 1, 466 1,479 398 683 127 245 7 18
490 460 32 844 1,459 | 1,431 1,449 383 667 127 247 7 19
494 471 32 863 | 1,482 | 1,436 1,452 381 667 128 250 6 19
501 477 33 868 | 1,488 1,437 | 1,467 383 673 130 253 6 21
505 484 33 882 | 1,516 1,460 | 1,478 385 679 132 255 7 19
November_ 513 492 33 900 | 1,548 | 1,486 | 1,501 390 690 132 258 7 23
December... .. ... _..__ 517 499 35 906 1, 563 1, 501 1, 530 399 707 135 265 7 18
506 47? 33 864 | 1,500 1,458 1,525 393 702 135 269 8 18
506 475 33 874 1,519 | 1,464 1,538 395 706 135 273 9 19
511 476 33 869 1,519 1,451 1, 520 386 696 136 275 9 18

! Includes unassorted amounts held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by

the Treasury as destroyed.

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

TREASURY CURRENCY OUTSTANDING - SHIPMENTS AND RECEIPTS OF UNITED
[Held by Treasury and Federal Reserve banks and in circulation. In STAT.ES PAPER ,CURRENCY
millions of dollars] [By selected banks in New York City. In thousands of dollars)
Ship- | Receipts Net Net
5 Year or month ments to from ship- e
Silver Fed- receipts
dollgrs Suc})- M United eﬁal Na-] Europe | Europe | ments P
an sid- inor e- | tional
End of month | Total || giver [ iary | coin it&t:ss serve | bank 567 | 83 838 83, 271
bul- | silver bank | notes 554 91, 059 90, 505
liont notes 345 g ‘
10, 628
34,774
1,218 3201 137 347 59 413
1230 | 330 138| 8a7| 7| gosylod—DMareh.... L
1,236 ] 330 | 138| 347 55 384 Mo " g
Loes | 332 | 139( 347 | 53| 372 Jons- 3 o8
1,264 | 335 140 | 347 51 358 Taly T " %00
L,277| 338 | 142] 347 49 348 A ol
1,294 | 341 | 143 347 48 339 P el 3 040
1,303 346| 45| 347| a7( 320 oo r-- 013
1,310 { 351{ 146 347 16 322 Nosember 5 960
December._| 2,532 || 1,323 | 356 | 147 ] 347 45 314 Devermber= e
1937—January ..__| 2,532 11 1,332 | 356 | 148 | 347 44 305
February _.| 2,536 || 1,343 | 35| 149) 347| 42| 2081987 January 2,002
March __.... 2,641 |0 1,855 | 357 149 | 347 42 291 l\farfclffy " 968 3798 57580
................. 1 s
1 Incl ilver held against sil tificat ting to $1,220,000, o
0001(?1(13 '11\235511 gr 1937 ﬁ&%l,géstg&?&olo%af{s;ﬁfgﬁ 11%%6.0 #, ppF t;r_ description and back figures see BULLETIN for January 1932
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GOLD STOCK AND GOLD MOVEMENTS IN THE UNITED STATES

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!?

{In thousands of dollars)

Gold stock at
end of year Increase Net
or month in Net | release | o,
Year or month total | gold | from (.- o
Inact gol(]l( import earl-{l
nactive|| stoc mar
Total |;ccount
4,226 [____..__ 52.9 |~446.2 | 457.5 41.6
L, 036 | __ -190.4 [—173.5 | —58.0 41,
8,238 {-_oooo-_ 4,202.5 1,133.9 82.6 [2,986. 1
1935—July . - oceeeee 9,144 —.4
August_....._| 9,203 1.8
September___| 9,368 10
October______ 9, 693 -1.9
November._.| 9,920 .6
December.....{ 10,125 1.3
10, 125 .2 148.0
10, 182 X -17 13.3
10, 167 3 3 —9.5 10.6
10, 184 . . 5 1.0 10.7
10, 225 . . 1 -2 13.1
10, 402 3 170.0 -3.2 10.0
10,608 |__....._ 206.6 | 277.8 ( —24.8 | —46.4
10,648 [ ____.__ 39.2 15.4 2.3 21.5
Augus 10,716 |.__...__ 68. 4 67.5 | —11.9 12.9
September___j 10,845 |____.___ 129.0 171.8 | —28.8 { —14.0
October__.___ 11,045 ... 199.7 | 218.8 { —11.3 —7.9
November. | 11,184 (________ 139.6 75.8 3.0 60.8
December....| 11, 258 26.5 73.3 57.0 -.7 17.0
Year__... 11, 258 26.5 |11,132.5 |1,116.6 | —85.9 101. 7
1937—January....._ 11, 358 126. 5 100. 1 121.3 { —48.3 27.1
February ._._| 11,436 | 204.7 78.2 1 120.3 —8.0 | —34.1
March__...__ 11,574 | 342.5 137.9 154.3 —.4] —16.0

t Gold released from earmark at Federal Reserve banks less gold
placed under earmark (with allowance when necessary for changes in
gold earmarked abroad for account of Federal Reserve banks).

2 Figures are derived from preceding columns and indicate net result
of such factors as domestic production, movements into and out of
nonmonetary use or unreported holdings, imports and exports that do
not affect gold stock during the month or year, and increment result-
ing from reduction in weight of gold dollar.

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

1937
March February January-
March
From or to—

Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ports ports

Belgium.._..______. 1,131 11, 823

_____________ 76 12,077

1,371
14, 662

04
270, 681

Japan

Philippine Islands. 5, 177 [oeaes

Allother countries?_§ 5,508 |.......| 1,246 |._____. 7,025 §.o.__ .
Total..c.c.o.... 154, 371 39 (120,326 |- _._._ 396, 033 30

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

2 Includes all movements of unreported origin or destination.

Back) Jigures.—See table p. 487, and Annual Report for 1935 (tables 34
and 35).



May 1937 FEDERAL RESERVE BULLETIN 459

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

available,
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK
DEPOSITS
Nonmember n millions of dollars
Member banks banks [T !
Member banks Nonmember banks
Call date Total Other
Na- Mutuall non- Call date All
Total || tjona) | State | savings| mem- banks Na- Mutual | Other
banks | ber Total tional State | savings | nonmem-
banks banks |ber banks
6, 980 6,145 835 594 | 11,472 1932—June 30__.] 41,963 || 24,755 || 15,629 | 9,126 | 10,020 7,188
6, 904 6, 080 824 1594 | 11,296 Sept. 30._| 41,942 || 24,903 || 15,635 | 9,268 | 110,020 7,020
6, 816 8,011 805 594 | 10,980 Dec. 31.__| 41,643 || 24,803 || 16,101 | 8,702 | 10,022 8,818
5,606 || 4,897 709 576 8,337 | 1933—June303__] 37,998 || 23,338 |} 14,772 | 8,566 9,713 4,946
- 5, 818 5,052 766 Oct. 2538 | _._.__. 23,453 || 15,070 | 8,383 | __|oceeo—_..
15,011 6,011 5, 154 857 579 8,421 Dec. 30__.{ 38,505 || 23,771 {| 15,386 | 8,385 9, 708 5,028
6,208 || 5,288 1 E: 2 D . 1934—Mar. 53___|. 25,293 | 16,208 | 9,090 j_ oo _|oceooeo..
15,836 6,375 5,417 958 578 8,882 June 30___| 41,870 || 26,615 || 17,097 { 9,518 9, 780 5,478
6,433 5, 461 972 { e omeceee Oct. 173_. 27,484 (117,693 | 9,791 | _foeee .
16,039 || 6,442 || 5,462 980 579 9,018 Dec. 31_._| 44,770 || 28,943 || 18,519 | 10,424 9,828 6, 000
16,024 || 6,422 [| 5,446 976 579 9,023 | 1935—Mar. 4____| 44,455 {| 28,589 || 18, 502 | 10,087 9, 837 6,029
15,994 || 6,410 || 5,425 985 571 | 9,013 June 20__| 45,766 || 29,496 || 19,031 | 10,465 | 9,920 6,350
15,904 || 6,400 |§ 5,403 997 571 8,933 Nov. 1____| 47,522 || 31,072 || 20,128 | 10,944 9,936 6, 513
15,837 || 6,387 || 5,386 | 1,001 570 8,880 Dec. 31| 48,964 || 32,159 || 20,886 | 11,273 9,963 6, 842
15, 808 8,377 6,376 | 1,002 569 8,862 1936—Mar. 4__..| 48,771 || 31,774 | 20,605 | 11,169 9,972 7,025
-] 15,752 6, 400 5,368 { 1,032 566 8, 786 June 30.._| 51,335 | 34,098 || 21,986 | 12,112 [ 10, 060 7,176
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
For footnotes sce table below For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of dollars]
All banks Member banks Nonmember banks
Oall date . . . . Mutual savings banks Other nonmember banks
nvest- nvest-
Total Loans ments Total Loans ments

Invest- Total Loans Invest-

Total Loans ments ments

27,834 | 18,237 {| 28,001 || 16,587 | 11,414 | 10,316 6,130 4,186 7,765 5,117 2,637
26,985 [ 18,867 || 28,045 || 15,924 | 12,121 {110,316 || 1.6,130 | 14,186 7,491 4,931 2, 6560
26,063 | 18,883 || 27,469 (| 15,204 | 12,265 | 10,182 6,079 4,103 7,205 4,780 2,515
22,203 | 17,872 (| 24,786 }) 12,858 | 11,928 | 10,044 5,941 4,103 5,246 3,404 1,841

21,977 | 18,342 || 25,220 {| 12,833 | 12,386 9, 985 5, 906 4,079 5,116 3,238 1,877

21,278 | 21,224 | 27,175 || 12,523 | 14,652 9, 904 5,648 4,256 5,423 3,108 2,315
20,473 | 22,984 || 28,150 || 12,028 | 16,122 9,782 5,491 4,291 5,526 2, 956 2,571

20,394 | 23,353 || 28,271 )| 11,953 | 16,318 9,775 5,478 4,297 5, 701 2,963 2,738
20,272 | 24,145 (| 28,785 || 11,928 | 16,857 9,852 5,341 4,511 5,779 3,003 2,777
20,140 | 24,868 | 29,301 || 11,841 | 17,460 9,854 5,302 4, 552 5,853 2,097 2, 856
20,329 | 25,388 || 29,985 || 12,175 | 17,810 9, 804 5,210 4, 594 5,927 2,944 2,983

46,157 || 20,275 | 25,882 || 30,288 (| 12,099 | 18,189 9,795 5,202 4, 592 6,074 2,974 3,100
48,458 || 20,679 | 27,778 [| 32,250 || 12,542 | 19,717 9,961 5, 105 4, 856 76, 238 3,032 3,208
49,524 || 21,449 | 28,075 |} 33,000 | 13,360 | 19,640 | 10,060 5,027 5,034 6, 464 3,062 3,402

r Revised.
1 Figures of preceding call carried forward.,

b l’mBeginning June 30,,1933, all igures (other than for mutual savings banks) relail:e to licensed banks only, with some exceptions as to nonmember
an!

3 Nonmember bank figures not available. . . .
t;l P{igrtto Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000.000
on that date.

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

[In millions of dollars]

Loans to customers (except banks) Open-market loans Investments
U.8. Govern-
Total - R Purchased paper mentti obliga-
ota 0 ® | Other- Loans ons
Call date ]g:?is E;(t); t’gor Real pi%lg. v:ise Ltz:ns bto Other
invest-[| Total || out- |OVDOTS| W€& Iponksr| 8¢ Ibanks| Ae- o secari
ments side on | estate | cured o o kers in | Total p:
securi-| loans and 08Dt~ | ging | YO | New 1e8
New [™iie accept-| 1 nca. ances | pog- | mer- | y oy Fully
ok mest laured | | PO | wble | ol [ Oy |[Pireet| e
g{gz:g abroad bought
TOTAL—ALL MEM-
BER BANES
1929—Dee. 31_ | 35,934 || 23,193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 { 9,784

1933—June 302__

24,786 |{ 11,337 165 | 3,752 | 2,372 192 | 4,857 330 291 25 87 788 {11,928

1934—Dec. 31__ 28,150 || 10, 509 187 | 3,110 | 2,273 232 1 4,708 155 256 31 232 843 {16,122
1936—Mar. 4 ___ 28,271 || 10,420 184 | 3,031 [ 2,250 207 | 4,748 133 235 34 255 875 {16,318
June 29 28,785 || 10, 369 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 |16, 857
Nov. 1. 29,301 |{ 10,465 179 | 2,885 | 2,279 159 | 4,963 94 154 27 260 841 |17, 460

Dec. 31. 29,985 || 10, 548 196 | 2,893 | 2,284 169 | 5,008 98 181 29 272 | 1,047 |17,810

1936—Mar. 4__ 30, 288 1} 10,460 211 1 2,832 } 2,301 156 1 4,960 82 164 25 280 | 1,089 {18,189 ({10,564 | 1,880 | 5,745
June 30. 32,259 1 10,943 266 | 2,863 | 2,340 17 | 5 365 81 144 18 278 | 1,079 )19,717 |]11,721 | 1,950 | 6,045
Dec.31....___ 33,000 |{ 11,628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 1 1,144 19,640 ||11,639 | 1,906 | 6,005

NEW YORK CITY 8

1929—Dee. 81.___._. 4,964 55 7 2,145 169 2, 595 322 128 46 211 1,202 (2001 | 1,112 |_____._ 979
1933—June 302_. 2,297 38 | 1,044 157 120 937 162 224 10 720 1 3, 2,551 |- 1,168
1934—Dec. 31_ 2, 202 54 820 139 164 | 1,024 63 210 16 662 | 4,602 |i 3,246 2181 L078
1935—Mar. 4__ 2,198 56 805 139 145 | 1,054 52 203 19 678 | 4,628 || 3,200 208 | 1,131
2,146 58 783 138 82 | 1,085 48 183 7 930 | 4,983 || 3,462 348 | 1,174

3,340 405

CITY OF CHICAGO 3

1920—Dec. 31.______ 1,3301] 240 533 21 535 88 9 5 5 1| sl w6l 193
1933—June 30 5. 1,287 589 48 | 251 30 24| 27 30 27 7 12 13| 610 384|777 226
1934—Dec. 31_ 435 2| 17 18 6] 202 1 2 5 27 26| 1,049 ]| 743 7 229
1935—Mar. 4_ 462 30| M 17 2] 22 8 14 3 21 281 L1671 877 78 212
June 29. 458 33| 163 15 12{ 236 4 1 14 1] 5,107 ]| 766 87 254
Nov. 1. 433 25| 154 15 n| 27 8 3 1 13 1{ 1336 o913 9% 267
Dec. 81 455 28| 149 15 14| 249 8 1 1 12 1] 1,392 || 1,061 83 243
1936—Mar. 4_ 456 32| 148 13 12| 251 5 2 1 10 1| 1,470 || 1,131 89 250
June 30 513 59| 145 14 0] 284 5 3 2 10 1| 1,419 {j 1,014 92 312
Dee. 31 613 50 140 13 8| 402 8 3 1 10 1] 1,467 || 1,107 9 266
RESERVE CITY
BANKS
1920—Dec. 81____._. 12,029 || 8,418 (| 425 | 2,775 | 1,538 3,679 258 42 24| 102| 2392944 ([ 1,368 {_.__.__ 1,576
1033—June 309 .| 8,492 4,258 63 | 1,340 | 1,131 46| 1,678 99 36 6 38 45 | 4,011 || 2,483 528
1934—Deec. 31.____ 1 10,028 [} 4,024 90 | 1,124 | 1,000 49 | 1,671 55 13 9| 108 1105|5715 3809 | 279 | 1,628
1935— Mar. 4_ | 10,036 || 3974 1,090 | 1,077 48 | 1,677 43 2 9| 1221 1065766 3724| 376| 1,668
June 29._"7| 10,151 || 3;967 87 | 1,053 { 1,105 40 | 1,682 43 10 71 112 25| 598 || 3,712 | 571 1,703
Nov. 1. | 10521 || 4,089 82 | 1,055 | 1,103 44 | 1,808 34 13 2t i 9 (6253113802 655| 1,706
Dec. 81_____| 10,780 || 4,144 96 | 1,057 | 1,004 46 | 1,851 34 19 100 120 21 | 6,432 || 4,076 | 6568 | 1,701
1936—Mar. 4. 10,655 || 4071 | 101 | 1,027 | 1,006 43 | 1,805 31 18 9| 120 30 | 6,375 | 3,958 | 656 | 1,761
TJune 30. 1,306 || 4,242 115 1,044 | 1,101 40 | 1,041 31 16 7| 113 346863 4349 51| 1,
Dec. 31| 11,795 || 4,582 || 123 ) 1,048 | 1,124 56 | 2,231 23 17 5| 131 36 | 7,000 || 4,426 | 697 | 1,877
COUNTRY BANKS
1920—Dec. 31_.____ 8,481 83 | 2,231 { 1,462 4,705 45 33 5! 163| 208 4,439 [11,267 j_____._. 3,172
1933—June 30 1. 4194 15| 1,117 | 1,055 312,005 38 4 1 27 10| 3,508 | 1,469 |20 77T 2,
1934—Dec. 31_ 3, 849 14| 996 | 1,026 2| 1,810 27 5 2 92 50 { 4,756 || 2,108 | 855 | 2,208
1935—Mar. 4 3,786 16| 966 | 1,018 2| 1,785 25 6 2 109 641 4,757 (| 2,020 | 448 | 2,289
une 29_ 3,798 13 9321102 211,831 21 3 2| 116 18 [ 4,780 | 1,931 | 5531 2
Nov. 1.. 3,758 13( 902102 3| 1,815 19 3 2| 132 3| 4,903 || 1,874 2,419
Dec. 31 3, 754 13| 894 1,035 211,810 17 3 2| 135 75002 | 5,940 | 623 2439
1936—Mar. 4. 3,716 15| 865 1,043 2 (1,701 17 3 1| 145 14 | 4,080 [ 1,873 ] 630
June 80 ______| 3,850 17| se1| 1078 2| 1,801 16 2 1| 132 16 | 5,407 || 2,1 640 | 2,605
Dee. 31 3,866 16| 8431128 31,881 14 4 2| 178 13{5747| 2,368 645] 2734

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

8 Central reserve city banks.

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

[In millions of dollars]

Demand deposits Time deposits
x o
8- items
serves Bal- report- Interbank Certi- Indl_- Interbank Indi-
with ances | 5°0¢ . fied | vid: De- vid-
Fed- | Cash{ with [ 4/ Unit- and | uals, | mand Pos- uals, | Bor-
Call date era] | i do- roc- ed | puy | offi- | part- | depos- | tal. | Pub-{ part- | row-
Re. | vault mes- pess Do- Btates |~y | cers’ { mer- |itsad-| o sav- | Jie | mer- | ings
serve tic of col-| mes- For- | Gov- funds checks,| ships, | justed ¢ mes- For- ings funds| ships,
banks banks? lec- tic belg; em-t lc%:h cor- tic belgﬂ cor-
§ apks | men etters| pora- anks pora-
tion 4| banks o tions, banks tions,
credit 3| ete. ete.
TOTAL—ALL MEM-
BER BANKS
1929—Dec. 31_.._..__ 558 | 2,168 | 3,896 | 3,517 544 143 1,335 | 1,681 | 17,526 | 16, 647 05| 154 122 695 |12,267 879
1933—June 30 5. 2,235 | 4051 2,008 | 1,485 | 3,057 145 806 |1, 087 657 | 11,830 | 12,089 89 1| 788} 30017, 191
1934—Dec. 31._....__ 609 | 3,149 | 1,903 | 4, 569 147 | 1,636 (1,7 838 | 14,951 { 15,686 | 134 7| 4521 294 | 9,020 13
1935—Mar. 4.____._| 4,518 | 534 | 3,386 | 1,475 { 5,095 169 | 1,270 (1,861 741 | 14,872 | 15,999 | 145 8| 399 290 9,203 17
June29_______ | 4,033 | 537 {3,396 | 1,183 | 4,978 273 779 12,001 417 | 16,206 | 17,530 | 136 6| 3071 285 9462 9
Nov. 1. _| 5,662 541 | 3,760 [ 1,756 | 5,558 361 650 |2, 251 686 | 17,327 | 18,509 | 132 6] 227 310 9,671 9
Dee. 31 .__.__ 5,573 | 665 8,776 | 2,255 | 5,696 444 844 12,139 882 | 18,085 | 18,801 | 151 51 218 | 3611 9,680 6
1936—Mar. 4________| 5,784 | 624 | 3,970 | 1,718 | 6,148 394 600 {2,173 779 1 17,927 | 19, 161 152 51 167 3441 9,784 11
June 30.___.___ 5,607 | 713 | 3,944 | 2,147 | 5,986 465 | 1,037 |2,320 789 1 19,322 | 20,284 [ 151 6| 152 | 378 [10,099 6
Dec.31._..__ 6,572 | 697 | 4,066 | 2,533 | 6,402 432 , 329 881 | 20,970 | 21,647 | 153 6 104 { 296 {10,429 15
NEW YORK CITY 8
1929—Dec. 31_._.__._ 827 68 179 | 2,406 | 1,198 464 20 128 | 1,180 | 5,847 179
1933—June 30 5. 846 46 101 874 | 1,285 127 332 96 461 | 4,676 8
1934—Dec. 31 86 103 | 1,069 | 1,798 126 792 | 229 540 | 53701} 5089 | 1| 7| &6} 41 691 [._____
58 86 2,047 147 572 | 190 b, 2
51 133 447 | 1,983 248 369 | 354 140 | 5924 5079 [......] 4] 27| 6] 567 ____.
54 109 873 | 2, 20: 327 219 | 468 413 | 6,104 1
65 111} 1,133 | 2,338 410 224 | 323 524 | 6,479 6,193 i _.._.] 4| 3] 12} 691 |...._
57 108 2, 527 363 140 | 260 496 | 6,471 2
65 114 982 | 2,390 428 215 | 357 480 | 6,801 6,756 j...__.] 5 |--..-.] 10} 601 [._.___
61 133 | 1,087 | 2,493 393 225 | 285 457 | 7,274 12
13 133 158 310 8 42 321 1,041 41

1935—Mar. 4.__
June 29_.

RESERVE CITY BANKS

1929—Dee. 31.___.__ 751 1 166 047 | 1,041 | 1,604 50 76| 423 300 | 5,647 | 5,220 30 L 411 371

1933—June 30 5. | 7051 1221 1,002 401 | 1,316 15 312 1 349 1081 3,708 | 3,764 [ P 388 | 208

1934—Dec. 31.___.._.| 1,268 | 207 | 1,543 537 | 1,984 17 620 | 685 169 | 4,919 1 5,136 | 117 1] 186 | 208

- 197 1 1,690 432 1 2,179 18 506 | 643 132 | 4,854 ( 5197 [ 128 |...... 187 | 211

- 213 | 1,607 471 | 2,146 21 209 | 674 140 | 5,314 | 5656 [ 119 1| 1us| 203

- 218 | 1,849 579 | 2,428 27 273 | 685 146 | 5,855 | 6,107 | 115 1 84 | 218

- 256 | 1,779 752 | 2,422 28 386 | 707 204 | 6,001 | 6,161 | 134 1 79| 266

- 264 { 1,910 607 | 2,504 26 285 | 733 151 | 5,961 | 6,23 135 1 721 251

- 289 1 1,907 763 | 2, 651 30 513 | 733 152 , 41 6,541 | 135 1 65 | 288

285 | 1,816 971 | 2,826 33 407 | 843 230 | 7,023 | 7,126 | 137 1 35| 203

COUNTRY BANKS

1929—Dec. 31.____... 627 | 321 908 201 405 3 30 | 742 169 [ 5,001 | 5711 [ 1) P 61| 133 | 6,300 367
1933—June 30 5_ 452 | 203 702 149 228 1 116 | 556 721 2,676 | 3,054 7 286 86 | 3,833 167
1934—Dec. 31.._ 822 | 275 1,298 207 342 2 178 | 804 106 | 3,589 | 4,202 16 210 84 | 4,564 13
1936—Mar. 4.__ 916 | 246 1 1,427 163 364 1 162 | 845 3,642 | 4,414 17 fucene- 1 75 | 4,623 4
June 920 | 236 | 1,406 192 347 1 00 | 866 104 | 3,761 | 4,538 16 162 76 | 4,756 9
Nov. 1.__ 900 | 237 | 1,613 221 399 2 95 | 898 106 | 4,005 | 4,875 17 |.ca.e- 140 78 | 4,824 8
Dec. 31 927 | 305 | 1,676 235 415 1 1371 901 127 | 4,254 | 5,047 16 |aecaan 136 83 | 4,879 6
1936—Mar. 4.__ 1,017 | 268 [ 1,757 187 433 1 93 | 965 106 | 4,252 | 5,136 17 96 82 | 4,938 8
June 30.. 89 | 322 | 1,727 256 410 1 207 (1,008 121 | 4,567 1 5,440 16 |aceaes 87 80 | 5,004 6
Dec. 31..._... 1,247 | 319 | 1,929 316 483 2 178 {1,011 167 | 5,177 6, 039 16 {oeeooo 69 80 | 5,275 3

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

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

3 Includes “Due to Federal Reserve banks (transnt sccount)”’, known as ‘‘Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935.

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

5 Beginning June 1933 figures relate to licensed banks only.
¢ Central reserve city banks.
Back figures.—See Annual Report for 1935 (table 53).
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[Monthly data are averages of weekly figures. In millions of dollars)

Open-market

Loans to customers (except banks) loans Investments :
Re- Bal
Total Ac- U. 8. Govern- serve al-
loans oo Loans | eept- |1,0.- ment obliga- T | Casn | 8nces
Date or month and kers | To Other | to | ances j -5 " tions eral in {4 mes-
invest- out. |others) Real- i loans |banks| and |po.i0 Other | ‘po | vault =,
ments || Total || gjqe [onSe- |estate| to com- | oo | Total securi- o100 banks
New | curi- | loans | custo- mer- | y'2F | Fully | ties |{2188 n
York ties mers? cial City 1 Direct| guar-
City! paper anteed
bought

TOTAL—I101 CITIES

1936—March._____._ 21, 449 {76, 813 r198 | 2,076 | 1,147 |r3,392 3 345 995 |r13,223 | 8,737 |71,248 | 3,238 |74,361 | r365 | 2,334

September._..| 22,520 || 7,238 212 | 2,035 | 1,143 | 3,848 92 315 983 ( 13,802 | 9,320 | 1,246 | 3,326 | 4,995 383 | 2,311
22,566 || 7,403 218 | 2,025 | 1,142 } 4,018 55 315 945 | 13,848 | 9,310 | 1,255 | 3,283 | 5,276 399 | 2,385
-} 22,444 || 7,429 215 | 2,024 | 1,148 | 4,042 62 323 941 | 13,689 | 9,232 | 1,255 | 3,202 | 5,422 404 | 2,463
22,760 || 7,607 227 12,034 | 1,154 1 4,192 64 338 11,021 | 13,730 | 9,241 | 1,242 | 3,247 | 5, 264 427 | 2,439
22,734 || 7, 567 2351 2,007 } 1,153 | 4,172 59 379 993 | 13,736 | 9,263 | 1,230 | 3,243 { 5,292 401 | 2,307
22,600 | 7, 529 23512021 ] 1,150 | 4,123 72 399 982 1 13,618 | 9,118 | 1,212 | 3,288 | 5,326 387 | 2,252
22,610 || 7,711 240 | 2,030 { 1,152 { 4,289 86 411 { 1,078 | 13,324 | 8,802 { 1,206 | 3,316 | 5,205 359

....... 22, 555 || 7,519 231 | 2,023 { 1,149 | 4,116 72 399 974 | 13,501 { 9,121 | 1,216 | 3,254 | 5,351 397 | 2,231
22,589 || 7,518 227 | 2,013 | 1,149 | 4,129 76 400 974 | 13,621 | 9,107 | 1,210 | 3,304 | 5,333 379 | 2,321
22,675 |l 7,563 243 1 2,012 | 1,149 { 4,149 79 405 { 1,017 | 13,621 | 9,094 | 1,209 | 3,318 | 5,291 398 | 2,206
22,718 |i 7, 596 239 | 2,017 | 1,149 } 4,191 86 415 | 1,024 | 13,597 | 9,067 | 1,208 | 3,322 | 5,171 374 | 2,055
22,801 |{ 7,662 242 | 2,015 { 1,152 | 4,253 81 407 1 1,110 | 13,541 | 9,024 | 1,203 } 3,314 } 5,242 366 | 2,017
22,6908 1t 7,735 234 12,030 | 1,153 | 4,318 90 408 [ 1,104 | 13,361 | 8,828 | 1,213 | 3,320 | 5,327 350 | 2,075
22,560 )t 7,753 243 | 2,036 | 1,151 | 4,323 92 414 | 1,088 | 13,213 | 8,696 | 1,205 | 3,312 | 5,112 362 ) 1,963
22,273 || 7,811 241 | 2,051 | 1,157 | 4,362 81 410 | 1,064 | 12,907 | 8,396 | 1,199 | 3,312 | 5,173 346 | 1,879
22,356 11 7,841 229 | 2,049 | 1,156 | 4,407 78 405 | 1,049 | 12,983 | 8,520 | 1,189 | 3,274 | 5,176 338 1 r1,924
22,293 || 7,881 217 | 2,048 | 1,153 | 4,463 74 395 | 1,044 | 12,899 | 8,457 ( 1,183 | 3,259 | 5,381 353 | 2,018
________ 22,268 || 7,883 218 1 2,047 | 1,156 | 4,462 76 392 1 1,051 | 12,866 | 8,439 | 1,178 | 3,249 | 5,378 340 | 1,962

NEW YORK CITY

1936—March__..__.. 8,301 |i 2,089 63 750 135 1 1,141 39 158 960 | 5,145 | 3,479 519 | 1,147 | 2,138 51 77
September._..| 8, 2,229 75 707 132 1 1,315 60 114 936 | 5,414 { 3,830 456 | 1,128 | 2,354 52 72
78 705 131 | 1,412 24 123 906 [ 5,308 | 3,761 461 | 1,086 | 2,461 55 74
77 710 130 | 1,437 30 135 901 | 5,202 ¢ 3,721 461 { 1,020 § 2,575 58 78
75 712 130 | 1,512 34 140 978 | 5,169 | 3,666 451 | 1,052 | 2,509 63 86
75 709 130 1 1,495 28 146 949 | 5,074 | 3,555 452 | 1,067 | 2, 565 56 81
74 731 129 1 1,465 43 136 943 | 5,022 | 3,455 453 | 1,114 | 2,670 53 80
74 733 128 | 1,548 55 133 | 1,037 | 4,943 | 3,319 452 { 1,172 ] 2, 506 49 81
74 732 129 | 1,461 4“4 136 933 | 4,979 | 3,444 454 1 1,081 } 2,697 57 77
73 725 128 | 1,461 47 136 936 | 5,032 | 3,447 452 | 1,133 | 2,677 50 81
75 727 128 | 1,476 50 137 978 } 5,062 | 3,466 451 | 1,145 | 2,648 54 82
76 730 128 1 1,496 56 141 984 | 5,080 | 3,466 452 | 1,162 | 2,474 49 80
76 725 128 | 1,532 50 135§ 1,071 ) 5,035 | 3,421 447 | 1,167 | 2, 500 50 78
74 735 128 | 1, 568 60 129 | 1,062 | 4,935 ] 3,309 451 { 1,175 | 2,545 49 82
72 736 128 | 1,561 61 132 ] 1,048 | 4,859 | 3,226 457 | 1,176 | 2,440 49 79
73 739 127 | 1,584 51 126 | 1,019 | 4,805 | 3,171 456 | 1,178 | 2, 569 49 85
73 740 127 1 1,598 49 120 [ 1,008 | 4,734 | 3,148 448 [ 1,138 | 2,485 50 75
72 736 127 1 1,622 45 112 | 1,004 | 4,668 | 3,106 442 1 1,120 | 2,622 54 77
73 731 129 | 1,621 46 110 | 1,011 | 4,629 | 3,076 439 | 1,114 | 2,579 50 74
r135 | 1,328 | 1,012 |2,251 34 187 35| 8,078 | 5,258 { r729 | 2,091 |v2,223 | 314 | 2,257
137 ] 1,328 | 1,011 { 2,533 32 201 47 | 8,478 § 5,490 790 | 2,198 | 2,641 331 | 2,239
140 | 1,320 | 1,011 | 2,606 31 192 39 [ 8,540 ( 5,549 794 | 2,197 | 2,815 344 | 2,311
138 | 1,314 | 1,018 | 2,605 32 188 40 | 8,487 | 5,511 794 | 2,182 | 2,847 346 | 2,385
152 11,322 ) 1,024 | 2, 30 198 43 | 8,561 | 5575 791 | 2,195 | 2,755 364 | 2,358
160 | 1,208 | 1,023 | 2,677 31 233 44 | 8,662 | 5,708 778 | 2,176 | 2,727 345 | 2,226
161 | 1,290 } 1,021 | 2,658 20 263 39t 8,506 | 5663 759 | 2,174 | 2,656 334 | 2,172
166 § 1,297 | 1,024 | 2,741 31 278 41 | 8,381 | 5,483 754 1 2,144 | 2,699 310 ) 1,917
157 | 1,291 | 1,020 | 2,655 28 263 41 | 8,612 | 5,677 762 | 2,173 | 2,654 340 | 2,154
154 | 1,288 | 1,021 } 2,668 29 264 38 | 8,589 | 5,660 758 | 2,171 | 2,656 329 | 2,240
168 | 1,285 § 1,021 { 2,673 29 268 39 | 8,559 | 5,628 758 1 2,173 | 2,643 344 | 2,124
163 1 1,287 | 1,021 | 2,695 30 274 40 § 8,517 | 5,601 756 | 2,160 | 2,697 325 | 1,975 .
166 | 1, 1,024 1 2,721 31 272 39 | 8,506 | 5603 756 | 2,147 | 2,742 316 { 1,939
160 | 1,295 ) 1,025 | 2,750 30 279 42| 8,426 | 5519 762 | 2,145 | 2,782 301 | 1,993
171 1 1,300 § 1,023 | 2,762 31 282 40 | 8,354 | 5,470 748 | 2,136 | 2,672 313 | 1,884
13,749 || 5,288 168 | 1,312 | 1,030 | 2,778 30 284 45| 8,102 | 5,225 743 | 2,134 | 2,604 297 | 1,794
13,907 || 5,303 156 | 1,309 | 1,029 | 2,809 29 285 41 | 8,249 | 5,372 741 | 2,136 | 2,601 288 | 1,849
13,907 || 5,324 1451 1,312 | 1,026 | 2,841 29 283 40 | 8,231 | 5,351 741 | 2,139 | 2,750 299 | 1,941
13,918 || 5,329 145 | 1,316 | 1,027 | 2,841 30 282 40 | 8,237 | 5,363 739 | 2,135 | 2,799 290 | 1,888

r Revised.

1 Loans (secured by stocks and bonds) to brokers and deslers in securities.
* Includes reporting banks’ own acceptances.

For other figures and notes, see next page.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

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

Cash Total Demand deposits Time deposits
items assets De-
report- :
od as | Other Interbank . mand Interbank Bor- | Other | Capi-
Date or month in proc-| assets United | Certi- depos- row- | liabil- | tal ac-
esrs) p: States | fied | o per |its—ad- Other | ings | ities | count
collec- Total | Domes- Foreign Govern-| checks, justed2| Do- | For-
s lisbil- |~ tic | %97%8" ‘ment | ete. mestie| eign
ities | banks banks | banks
TOTAL—101 CITIES
1936—March_._______. 1,413 1,334 [31,256 | r5, 517 376 646 579 {14,715 |r13,882 133 4| 4,923 13 838 3,512
September_____| 1,444 1,308 | 32,961 5,761 423 837 484 1 15,922 | 14,962 129 4| 5,036 15 847 | 3,503
October___ 1,487 1,208 | 33,411 5, 950 467 793 446 | 16,193 | 15,152 130 4 15,070 1 840 | 3,517
November. 1, 663 1,318 | 33,714 | 6,106 448 548 584 | 16,441 | 15,362 130 515,032 1 880 | 3,539
December 1,787 1,370 | 34,047 | 6,025 435 601 617 | 16,714 | 15,544 130 515045 11 909 | 3,555
1937—January 1, 548 1,349 | 33,631 5, 953 413 611 525 1 16,539 | 15,516 132 3] 5052 3 837 | 3,663
February. -] 1,573 1,360 | 33,498 | 5,854 410 409 57 16, 571 | 15, 572 134 4 ) 5,094 1 880 | 3,568
March ...._....| 1,602 1,356 | 33,130 | 5,546 428 369 573 | 16,459 | 15,429 133 51 5 142 3 894 | 3,578
33,332 1 5,820 403 434 538 | 16,452 | 15,552 133 4] 5005 |...___. 885 | 3,568
33,677 | 5,905 410 383 590 | 16,704 | 15,604 133 4[5 3 884 | 3,568
33,677 5, 839 412 342 647 | 16,731 | 15,638 134 415111 | __ 8851 3,572
33,225 t 5,679 418 340 532 | 16,509 | 15, 501 136 4] 5167 2 860 | 3,578
33,416 5, 608 415 379 634 | 16,615 | 15, 649 135 4 | 5,147 1 903 3,575
33, 442 5, 656 429 419 600 | 16,600 | 15, 541 131 415128 1 898 3,576
32, 882 b, 453 432 355 573 | 16,310 } 15,336 133 515,129 4 908 3, 580
32, 688 5,332 447 353 525 | 16,261 {715,120 130 6| 5 144 6 903 3, 581
32, 552 5,435 432 353 482 | 16,084 1715, 160 124 6] 5 144 2 910 3,
32,989 [ 5,526 476 351 443 | 16,417 | 15,249 121 615133 5 930 | 3,581
32,758 ] 5,414 484 T2 458 1 16,362 | 15,333 117 6 | 5,146 1 915 | 3,583
NEW YORK CITY
1936—March_...______ 737 465 § 11,859 | 2,343 347 164 4001 6,229 1 5,901 3 542 11 348 1,463
September _ 653 468 | 12,352 | 2,399 387 192 313 { 6,674 | 6,335 4 575 14 367 1,427
October. 644 462 | 12,383 2,444 427 172 277 6, 667 6, 301 4 610 j___.._. 351 1,431
Novemb 795 468 | 12,596 | 2,529 408 102 402} 6,756 { 6,363 4 583 1 369 1, 442
December. 87 492 | 12,778 | 2,468 397 1565 415 [ 6,893 | 6,430 4 613 10 372 1,451
1937—January.. 714 493 | 12,515 | 2,421 378 181 336 | 6,783 6, 404 3 601 2 343 1,467
February. 767 490 | 12,603 2,392 375 138 398 6, 825 6, 457 3 631 | .. 367 1,474
March._.__.___. 774 485 | 12,546 | 2,233 392 131 388 | 6,878 | 6,492 3 680 {.__..__ 369 1,472
704 492 | 12,515 | 2,381 368 136 371 6,786 | 6,453 |-—..... 3 367 1,475
827 490 | 12,663 | 2,408 373 135 412 | 6,854 | 6,439 |- - 3 3n 1,475
857 485 | 12,759 2,385 376 134 462 6,910 6,515 |- - 3 369 1,475
694 491 | 12,479 2,204 382 135 343 6, 804 6,453 |. - 3 353 1,477
838 508 | 12,726 2, 280 378 134 459 6, 950 6,571 |- - 3 377 1,471
794 470 | 12,631 2,289 395 136 410 6, 887 6,503 |. - 3 371 1,469
744 477 | 12,386 2,195 397 124 402 6, 749 6,407 |. - 4 372 1,471
800 482 } 12,509 | 2,107 410 124 327 | 6,998 | 6,525 |. - 4 372§ 1,472
630 493 | 12,182 | 2,158 395 124 207 | 6,675 | 6,342 1. - 4 383 1,473
675 469 | 12,283 | 2,197 439 124 269 | 6,706 1 6,300 {. - 4 401 1,472
611 467 | 12,131 2,138 448 86 266 | 6,656 1 6,311 j_______ 4 390 1,472
OUTSIDE NEW YORK
CITY
1936—March_____.____ 676 869 719,397 | 73,174 29 482 170 | 8,486 | r7,981 490 2,049
791 840 20, 609 3,362 36 645 171 9, 248 8, 627 480 2,076
843 836 § 21,028 3, 506 40 621 169 9, 526 8, 851 489 2,086
November . 868 850 | 21,118 | 3,577 40 446 182 | 8,685 | 8,999 511 | 2,007
December 909 878 1 21,269 ( 3,557 38 446 202 | 9,821 9,114 537 | 2,104
1937—January. 834 856 | 21,116 3, 532 35 430 189 9, 756 9,112 494 2,096
806 870 | 20,895 3, 462 35 271 175 9,746 9,115 513 2,
828 871 | 20, 584 3,313 36 238 185 9, 581 8,937 525 2,106
734 868 | 20,817 3,439 35 208 167 9, 666 9, 099 133 1| 4,467 j..o.___ 518 2,093
863 875 | 21,014 | 3,497 37 248 178 | 9,850 | 9,165 133 11 4,461 3 513 2,093
883 882 | 20,918 3,454 36 208 185 9, 821 9,123 134 1]4,466 . ____ 516 2,097
846 876 | 20, 746 3, 385 36 205 189 9, 705 9,048 136 114,479 2 507 2,101
762 882 | 20, 600 3,328 37 245 175 9, 665 9, 07 135 14,473 1 526 2, 104
865 863 | 20, 811 3, 367 34 283 150 9,713 | 9.038 131 114,457 1 527 | 2,107
803 861 | 20,496 | 3,258 35 231 171 9, 561 8,929 133 1| 4,457 4 536 | 2,109
866 869 | 20,179 | 3,225 37 229 168 9,263 | r8, 595 130 214449 6 531 2,109
776 869 | 20,370 | 3,277 37 229 185 9,409 | 8.818 124 21 4,471 2 527 | 2,107
936 864 | 20, 706 3, 329 37 227 174 9.711 8,949 121 2] 4,462 5 529 2,109
876 856 | 20,627 3,276 36 186 192 9,706 | 9.022 117 2| 4,475 1 525 | 2,111

1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount
of cash items on hand but not in process of collection.

? Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and prior to 1936, less cash
items reported as on hand but not in process of collection.

Nore.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

{In millions of dollars]

Federal Reserve Distriet City
Total : ;
Phila- : : Min- | Kan- San s
Bos- | New Cleve-| Rich- | Atlan-| Chica-| St. New { Chica
ton | York Sﬁ} a land |mond | ta go | Louis nglaig (%iatsy Dallas E{SBOI(‘) York go
Loans1 and investments,
total:
Mar. 24 1,254 | 9,484 | 1,174 | 1,889 6844 575 | 3,116 694 399 695 487 | 2,149 || 8,597 | 2,068
Mar. 31.. 1,251 { 9,412 | 1,170 | 1,884 646 573 | 2,931 687 387 692 490 | 2,150 |} 8,524 1, 880
Apr. 7 1,260 | 9,345 | 1,169 | 1,895 639 571 | 3,075 680 395 693 491 { 2,143 || 8,449 | 2,022
Apr. 14 1 270 1 9,285 | 1,169 | 1,804 630 571 | 3,056 683 398 695 486 | 2,156 (| 8,386 1,996
Apr. 1, 280§ 9,253 | 1,170 | 1,893 648 568 | 3,035 681 398 692 481 | 2,169 , 350 1,975
Loans to brokers and dealers
in New York
Mar. 24 15 | 1,056 9 1 3 || 1,048 1
Mar, 31. 16 | 1,031 9 1 311 1,019 1
Apr.7___ 16 | 1,017 9 1 3 (| 1,008 i
Apr. 14 16 | 1,012 9 1 3 || 1,004 1
Apr. 21 16 | 1,019 9 1 3] 1,011 1
Loans to brokers and dealers
outside New York:
Mar. 24 243 29 74 19 17 4 9 56 6 2 4 3 20 72 50
Mar. 31 241 28 75 18 14 4 8 59 5 2 4 3 21 73
Apr. 7. ... 229 28 75 17 14 4 7 50 6 2 4 3 19 73 44
Apr. 14 217 25 74 17 12 4 7 45 6 2 4 3 18 72 40
Apr. 21_. 218 25 75 17 12 4 7 45 5 3 4 3 18 73 40
Loans on securities to others
(except banks):
Mar. 24 2,036 140 862 135 214 70 52 212 72 29 48 43 159 736 151
2,051 140 865 134 217 71 52 219 72 29 49 43 160 739 155
-] 2,049 140 866 135 218 71 53 213 71 29 50 43 160 740 152
2,048 140 862 135 220 72 53 210 71 29 49 43 164 736 149
: 2,047 142 857 135 220 71 52 210 71 30 49 43 167 731 150
Acceptances and commercial
paper bought:
Mar, 24, e 414 79 155 30 15 10 5 37 12 12 23 2 34 132 15
82 149 29 15 10 5 38 12 12 23 2 33 126 16
83 142 28 15 10 5 42 12 11 22 2 33 120 20
83 133 26 17 10 5 42 12 11 23 2 31 112 20
86 130 25 17 10 5 42 12 11 22 2 30 110 20
84 239 62 26 76 19 23 367 128 14
85 238 64 27 76 19 23 369 127 15
84 238 63 27 76 19 23 370 127 15
84 238 62 26 76 19 23 370 127 15
84 240 62 27 76 19 22 370 129 15
6 61 b 20 RS N O] SR 9 1 4 61 5
6 51 3 1 7 1 4 51 4
5 49 2 1 8 1 3 49 4
5 45 2 1 7 1 4 45 4
5 46 2 1 8 ) S 4 46 4
327 | 1,725 190 175 564 154 145 406 (| 1, 561 402
323 | 1,750 192 176 569 154 146 407 1| 1,584 403
330 | 1,765 194 178 574 155 147 410 (| 1,598 407
336 1 1,791 198 180 582 156 146 415 {| 1,622 412
1 332 | 1,790 203 179 579 155 145 422 || 1,621 409
8. Government
obligations:
8, 696 409 | 3,450 341 880 278 189 | 1,582 239 177 260 186 705 (| 3,226 | 1,061
8,396 407 | 3,395 335 869 281 188 | 1,381 233 163 257 185 702 3, 171 864
8, 520 410 | 3,379 336 873 273 185 | 1,526 229 166 258 186 699 || 3,148 1,004
8,457 417 | 3,341 335 868 263 184 1 1,508 230 168 259 183 706 || 3,106 976
r. 21 _| 8,439 429 | 3,316 335 867 280 184 | 1,478 229 166 260 184 711 || 8,076 954
Obhgatlons fuily guaranteed
by U. 8. Government:
1,205 21 499 92 56 56 37 163 61 12 47 28 133 457 95
1,199 21 408 92 57 52 36 163 59 12 46 30 133 456 95
1,189 21 491 92 58 53 36 163 56 12 45 30 132 448 95
1,183 21 485 92 58 53 36 164 56 12 45 30 131 442 95
1,178 21 482 91 59 53 35 167 56 12 44 27 131 439 95
3,312 144 | 1,363 293 278 75 81 414 106 45 138 57 318 || 1,176 274
3,312 143 | 1,360 204 278 76 79 416 106 46 138 58 318 )| 1,178 275
3,274 143 | 1,323 293 276 75 79 420 105 51 138 57 314 |1 1,138 280
3,259 143 | 1,304 293 276 74 79 424 106 52 138 56 314 || 1,120 284
3,249 140 | 1,298 291 275 75 78 427 106 54 137 55 313 || 1,114 287
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

{In millions of dollars]

Federal Reserve District City
PO\ Bose | New |BBile:| Glove.| Rich: | Atlan-| Chica| st, | Min- | Kan- San || New | Chica-
ton | York gﬁ}a land | mond| ta go | Louis ngﬁé)- éffy Dallas E{;;' York | go

Reserve with Federal Re-
serve bank:

260 | 2, 550 274 303 131 100 740 125 66 156 106 301 | 2,440 541

251 | 2,679 272 318 127 96 676 124 75 153 103 299 || 2, 569 484

257 | 2,731 307 314 129 97 72 132 65 155 106 316 || 2,622 581
257 | 2,694 305 310 129 98 828 130 137 155 100 307 || 2,579 635

102 176 136 184 125 123 335 107 76 214 156 229 79 145

103 172 143 187 125 120 | 265 107 80 205 154 218 85 93
110 161 150 187 132 127 | r300 111 75 208 154 209 75 136
110 164 147 194 146 127 328 108 79 228 167 220 7 161
107 157 148 195 126 118 333 105 64 227 167 215 7 161
93 560 90 107 42 39 94 24 16 23 28 222 477 62

92 560 92 107 42 40 [ 7101 24 16 23 29 225 482 67

92 570 91 107 42 39 100 24 16 23 29 219 493 67

91 546 91 107 42 39 100 24 17 23 28 225 469 | 67

89 544 91 107 41 39 98 24 16 23 28 223 467 66
1,008 | 6,976 864 | 1,074 423 342 | 2,191 411 253 485 390 919 (| 6,407 | 1,450
1,006 | 7,078 857 | 1,092 422 336 |71, 862 412 256 477 392 930 1 6,525 [ 1,140
1,007 | 6,917 883 | 1,085 424 337 172,075 407 251 477 385 012 (1 6,342 | 1,367
1,006 | 6,857 880 | 1,097 426 337 2 156 415 254 487 394 940 |1 6,300 | 1,433
1,011 | 6,881 879 | 1,108 431 335 2 214 408 240 489 389 948 || 6,311 | 1,477

280 1 1,074 263 715 197 178 853 181 123 147 120 998 672 450
280 1 1,097 262 713 197 178 851 181 123 147 120 995 695 449
283 1 1,073 274 717 198 178 854 181 123 146 120 997 673 451
277 1 1,071 274 717 198 179 849 181 122 146 120 999 671 447
278 | 1,072 284 716 198 179 849 181 122 146 120 | 1,001 671 447

. 21 -
U. 8. Govemment depomts

Mar. 2 355 3 132 21 19 10 11 107 3 2 5 12 30 124 96
3 132 21 18 9 10 107 3 2 5 12 31 124 96
3 132 21 18 10 10 107 3 2 5 12 30 124 96
3 132 21 18 10 10 106 3 2 5 11 30 124 96
2 92 14 13 7 8 96 2 2 4 9 23 86 88

228 | 2,259 286 349 208 222 808 270 124 370 180 282 {| 2,195 587

237 | 2,205 297 344 208 217 806 263 124 378 182 271 2,138 592

8 402 4 ) N N 1 6 1 14 401 5
8 416 4 1 1 1 6 1 15 414 5
8 401 5 1o 2 6 1 14 399 5
8 445 4 1 1 1 6 1 14 443 5
8 453 4 | B P 1 6 1 15 452 5

r Revised.
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BANK SUSPENSIONS!

Member Non-member
banks banks
Total,
b a]]k N I N
anks a- n- ot
tional | State | sured? | insured
Number of banks suspended:
1933, Mar. 16-Dec. 31..._ 179 9 [ 7 P— 164
1934 o 57 1 8 48
1935 34 4 22 8
1936..... 44 1 40 3
1937, Jan. LI | 6 3
Deposits of suspended banks
(in thousands of dollars):3
1933, Mar. 16-Dec. 31_..__ 145,710 §j 17,322 | 8,527 |.__.___ 124, 861
1934 6, 40 1,912 | 34,985
5,313 3, 847 939
507 10, 207 592
........ 1,008 213

'Represents licensed banks suspended; does not include non-licensed
banks placed in liquidation or receivership after the banking holiday.
For statisties of latter see Annual Report for 1935 (table 69).

2 Federal deposit insurance became operative January 1, 1934.

8 Deposits of member banks and insured non-member banks suspended
are as of dates of suspension, and deposits of non-insured non-member
b;ntlgs %re liased on the latest data available at time of the report of closing
of the banks.

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

BANK DEBITS

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

1937 1936
No. of
Centers
Mar Feb. Mar.

New York City. .. ... 1] 20,398 | 18, 907 19, 629
Qutside New York City____.________ 140 | 21,605 | 17,620 | 17,866

Federal Reserve districts:
11 2, 226 1,951 2,064
7 121,131 | 17,588 20, 200
10 | 2,096 | 1,525 . 549
13| 2,148 | 1,773 | 1,664
7 763 649 618
15 972 819 740
21 6,011 4,615 5,001
5 1,037 835 845
9 616 520 542
161 1,174 967 974
10 733 640 604
18 | 3,096 | 2,645 2, 604
141 | 42,003 | 34. 5268 37, 496

Back figures.—See Annual Report for 1935 (table 68},

POSTAL SAVINGS SYSTEM

{In millions of dollars]

Assets

U. 8. Government
Depos- securities
itors’
End of month bal-

ances!

Cash
in de-
posi-

Cash,
re-
serve
funds,
ete.?

Guar-
an-
teed
obli-

tions

Total Di-
rect
obli-
ga-
tions

t4
hbanks

Total

1930—June_.________
1931—June. ...
1932—June...
1933—June.._
1934—June_..
1935—June.._.__.._.

August__
September.
October....
November.
December
1937—January.
February.____
March_........

» Preliminary.

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

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

Back figures.—See BULLETIN for August 1935, p. 502,
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

{In millions of dollars]

Dollar acceptances outstanding
i Com- By holders By classes
| mer-
| cial . Based on goods
End of month ! paper | Total Held by accepting Based stored in or sghipped
out- out- banks on | Based between points in
sgan?- stand- Hbeld im- |oB etx- Dollar
ing ing y ports ex-
Own | Bills |others? I;;ﬁf)s from |change Foreign
Total || ying bought g, 1 U.8 U.8. c&lilé-
176 377 340 172 168 37 114 94 2 81 86
180 359 321 150 171 38 113 91 2 66 87
174 344 310 143 167 34 111 86 2 57 89
184 331 297 155 142 34 110 81 1 55 82
169 316 276 129 147 40 107 74 2 49 85
188 316 278 131 147 37 105 68 2 57 84
205 308 279 140 139 29 104 63 2 60 79
197 315 276 139 137 39 107 64 2 66 76
199 330 296 150 147 34 110 67 2 75 7
191 349 309 157 152 40 112 7 1 83 76
215 373 315 151 164 57 126 86 2 83 76
1937—January ... oo ool 244 387 325 154 171 62 141 83 2 84 77
February . 268 401 340 160 180 61 158 85 2 79 77
Marcho.. o . 290 396 316 150 166 80 160 84 2 76 76

1 As reported by dealers; includes some finance company paper sold in open market.
? Since April 1935 Federal Reserve banks have not held any dollar acceptances for own account or for account of foreign correspondents.
Back figures.—See Annual Report for 1935 (tables 66 and 67).

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

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

1935—September .__________ 1,098 65 119 182 771 257 89 23 12 396

December........_. 1,258 75 135 179 930 286 79 24 10 410
1936— February......_.__._ 1,290 64 147 208 908 328 98 26 15 425

Mare 1,351 67 168 181 995 303 89 23 15 429

April__ 1, 295 65 173 268 1,033 301 88 28 13 426

May... 1,257 65 159 229 970 282 83 25 14 422

June._ 1, 267 67 164 219 985 276 86 24 14 420

July __ 1,295 68 158 221 981 287 96 24 14 422

August__.. 1,287 69 142 213 967 283 92 25 12 423

September.. 1,317 72 141 227 995 289 99 24 14 423

October.-... 1,333 69 151 235 989 318 99 25 17 428

November. 1,364 65 150 260 986 346 110 24 17 435

December. 1,395 64 164 249 1,048 342 103 30 12 424
1937--January. 1,433 62 162 243 1,028 372 118 32 19 428

February.. 1,482 61 188 230 1,084 366 116 32 25 418

Mareh.o oL 1, 549 61 175 223 1,172 346 115 29 18 419

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

of firms’ own partners.

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

Nore.—For explanation of these figures see ¢ Statistics on Margin Accounts” in BULLETIN for September 1936, The article describes the methods
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.
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FEDERAL RESERVE BANK DISCOUNT RATES
{Percent per annum)
Ao
Rediscounts and advances un-| Advances under sec. rect ob.igatlons of
der secs. 13 and 13a of the Fed- | 10(b) of the Federal 3;1';Unai::d aStgtgsf
eral Reserve Act? Reserve Act see ia o th%rF%deral
Federal Reserve Bank Reserve Act)
Rate In effect ggg’s Rate In effect Rate In effect
Apr.30]| beginning— Apr. 30| beginning— | Apr. 30| beginning—
rate
BOStON.. . o oo e mmmcdcccmccccmcaaaa 2 Feb, 8,61934 214 214 | Sept. 20, 1935 4 Oct. 20,1933
New York - 139 | Feb. 2,1934 2 2 Oct. 10,1935 334 | Feb. 8,1934
Philadelphia. - 2 Jan. 17,1935 214 214 | Nov. 2,1935 4 Oct. 20,1933
Cleveland 134 | May 11,1035 2 2" | Oect. 19,1935 314 | May 11,1935
Richmond. o 2 May 9,1935 214 214 | Sept. 23,1935 4 Feb. 19,1934
Atlanta 2 Jan. 14,1935 214 214 | Sept. 14, 1935 4 Mar. 17,1934
Chicago.__. 2 Jan. 19,1935 214 214 | Sept. 20, 1936 4 Oct. 16,1933
8t. Louis 2 Jan. 38,1935 214 214 | Oct. 3,1935 4 Feb. 21,1935
Minneapolis. . ..o oo 2 May 14,1935 214 219 | Oct. 29,1935 419 | Apr. 15,1933
Kansas City. - 2 May 10,1935 214 214 | Aug. 26,1035 314 | May 10,1938
Dallas....__ T 2 | May 81935 2 214 | Oct. 8 1935 4 | Mar. 12,1934
8an Francisco. ..o cceeccecemacemem————— 2 Feb. 16,1934 2 214 | Sept. 20, 1935 4 Oct. 19,1933

1 Rates indicated also apply to United States Government securities
Back figures.—See Annual Report for 1935 (table 40).

BUYING RATES ON ACCEPTANCES

Buying rates at the Federal Reserve Bank of New York

[Percent per annum]

Rate in :
: In effect be- | Previous
Maturity eggit %“ ginning— rate

1-15 days! 1% | Oct. 20, 1933 1
16~30 dAYS-« eoo oo cemeceaae 14 d 1
8145dayS oo 14 1
46-60 days 15 1
61~90 days 14 1
91-120 days 34 1
121-180 dBYS o m o oo 1 134

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

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

MAXIMUM RATES ON TIME DEPOSITS

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

[Percent per annum)

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
Bavings deposits............ 3 214 2145
Postal S8avings deposits..... 3 214 215
Other time deposits pay-
able in:
6 months or more_._..__ 3 214 244
90 days to 6 months - 3 2% 2
Less than 90 days....... 3 214 1

NoTeE.—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 now in effect for mem-
ber banks. In some States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by

lower maximum rates established by State authority.

bought under repurchase agreement.

RATES ON INDUSTRIAL ADVANCES

Rates on advances and commitments under Sec. 13(b) of the Federal
Reserve Act as amended June 19, 1934, Percent per annum except
as otherwise specified. In effect Apr. 30, 1937.

[Percent per annum]

Advances to financ-
ing institutions—
Advances
direct to Commit-
Federal Reserve Bank industrial | On por- ments
or com- tion for | o, re- | f0 make
mercial or- | which } o0, [advances
ganizations 1&3)!;;1:;;- portion
obligated|

Boston._._..o.oooooooo._ 3156 3 3% ¥%-1
New York__.._____________ 4-6 3 4-5 1-2
Philadelphia 4-6 3 ) 32
Cleveland. ... 414-6 3% 4 1
Richmond 6 4-6 4-6 1-2
Atlanta 6 5 5 Y
Chicago 5-6 13 56 1-2
8t. LOWIS. ceumee e 4-51% 3L 4 241
Minnesapolis. 6 4%5-5 4145 1
Kansas City.. 4-6 4 4 %2
Dallas. 56 4 56 1
8an Franciseo......._...... 56 34 45 14-2

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

Back figures.—See Annual Report for 1935 (table 40).
MEMBER BANK RESERVE REQUIREMENTS

{Percent of deposits]

. Aug. 15, | Mar. 1,
Classeil oé deﬁ)osits Kfllgrltg Fl%afzg A1937:;0 Mlggyl
and banks 5 eb. pr. ’
1936 1937 1937 | and after
On net demand deposits:!
Central reserve city_..._. 13 1915 22%4 26
Reserve city. 10 15 1745 20
Country 7 1044 124 14
On time deposits:
All member banks_______ 3 4135 514

t See footnote to table on page 456 for explanation of method of comput-
ing net demand deposits.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY

[Percent per annum}

RATES CHARGED CUSTOMERS BY BANKS IN

PRINCIPAL CITIES

[Weighted averages of prevailing rates; percent per annum]

Prevailing rate on Averagerateon— | 1020 | 1930 | 1931 | 1032 | 1033 | 1934 | 1935 | 1036 |1037
age —
Year, Prime | Prime| Stock- | Stock ex- | U. 8. |yield on | New York City:
month or com- | bank-{ ex- change call | Treas- | U. 8. 5.74( 5.64 4.24| 4.71] 4.12] 3.58] 2.83 2.64
date mercial| ers’ |change| loans ury 273- | Treas- 5.73| 5.35( 4.81) 4.71/ 4.11| 3.43 2.90 2 56
paper, |accept-| time day bills] ury 5.81| 5.22{ 4.20 4.72| 4.88] 3.31| 2.64| 2.61
4 to 6 | ances,| loans, offered |3-5 year 5.85| 4.91f 4.17| 4.69] 4.33| 3.39| 2.61| 2.54
months| 90 90 | now | Re- | within | notes 5.88( 4.74| 4.11| 4.55( 4.24] 3.42} 2.69 2 51
days | days newal| period 5.93| 4.59( 4.13| 4.61| 4.10| 3.30| 2.66] 2. 44
5.88| 4,48 4.05 4.42| 3.93| 3.30( 2.61] 2.44
6.05| 4. 41| 3.97| 4.45| 3.97{ 3.33| 2.67| 2.42
1934 average._. 1.02 .25 .90 | 1.00 | 1.00 1,26 2.11 6.06} 4.29| 3.93| 4.30| 3.79] 3.26| 2.72! 2. 40
1935 average. . .76 .13 .56 .56 | .56 2.14 1.28 6.08] 4. 26} 4.27| 4.35} 3.76| 3.28] 2.72 2.46
1936 average. ._ .75 15 116 .91 .01 .14 111 November.. .| 5.86] 4.17] 4.67| 4.12{ 3.52 3.22( 2.77| 2.43]
December......__ 5.74 4.16( 4.64] 4.22| 3.48| 3.18( 2.61| 2.43|_____
1936—Feb. _.__ Yl u 1 5| .15 08 1.15 bt
Mar. . % % 1 L7575 11 1.09 Year....__ 5.88| 4.60| 4.22f 4.49| 4.02( 3.33| 2,70 2.49(_____
1A b ] 1 L7575 .10 1.10 | 8 other northern and
% L] 1-13%| .93 .93 .18 109} eastern cities:
% % 12| 1.00 { 1.00 .23 112 JANUArY. .ooome- 5.87| 65.88| 4.61| 5.07[ 4.89| 4.65 4.08
34 (Y631 134 | 1.00 | 1.00 .14 1.17 February 5.86| 5.66] 4.63| 5.13| 4.84| 4.49] 4.02
% /16 134 | 1.00 | 1.00 .18 112 Marcl 5.91 5.47| 4.62| 5.14] 5.39| 4.52] 4.05
%1 the 14| 1.00 | 1.00 .16 1.09 April 6.00| 5.22 4.57| 5.10{ 5.00{ 4.52| 3.99
% /16 1341100 (100 .13 1.12 May. 6.09| 5.13| 4. 55} 5.14| 4.99] 4.39| 3.88
% /18 1% | 1.00 | 1.00 -10 .99 June. 6.02| 5.06] 4.49] 5.13| 4.97( 4.30| 3.78
M| % 134100 1,00 .21 104 July. 6.08| 4.81| 4.48] 5.05| 4.82| 4.15] 3.87
August___ 6.11| 4.79] 4.47] 5.12 4.68| 4.12| 3.79
34 13/e% 134 | 1.00 | 1.00 .36 118 September.. 6.24| 4.74| 4.48| 5.03| 4.65[ 4.11 3.75
A /16 134 | 1.00 { 1.00 .38 1.22 October____ 6.25| 4.75( 4.62| 4.96| 4.51( 4.13] 3.75
Mar. _ _|  %-1 |3/16%/16] 114 | 1.00 | 1.00 .58 1.42 November_ 6.12 4.66( 4.87| 4.88| 4. 54| 4.08] 3,63
December. 5.04 4.68} 4.91| 4.88] 4.59] 3.98 3.67
Week ending: .
feb. 6. % 8/16) 134 | .00 | 1.00 .37 1.19 Year...... 6.04{ 5.07| 4.61| 5.05| 4.83] 4.29] 3.86
Feb. 13_ 34 5/16 114 | 1.00 | 1.00 .87 1.20 | 27 southern and
Feb.20..._ Y 5/10 14 1 1.00 | 1.0O .39 1.4 western cities;
Feb. 27 ___ 3% 5/16 134 | 1.00 | 1.00 .40 1.26 January........ 5.94| 6.12] 5.50( 5.61( 5.60| 5.40] 4.95] 4.47
Mar. 6_____ ¥ 5/18 134 [ 1.00 | 1.00 .45 1.30 February 5.96| 6.05| 5. 43| 5.61| 5.56| 5.39( 4.84] 4.51
Mar. 13.___ % 5 /18 134 [ 1.00 | 1.00 .53 1.40 March.. 6.04| 5.98! 5.40| 5.64| 5.66| 5.40| 4.85] 4,44
Mar. 20____ 3% [s/he?hel 134 ] 1.00 | 1.00 .1 1.50 April.._ 6.07| 5.86( 5.36| 5.63| 5.68] 5.34] 4.80| 4.40
Mar. 27|  34-1 9/l 14| 1.00 | 1.00 .64 1.50 May. 6.10} 5.75| 5.26] 5.64| 5. 66| 5.28] 4.79| 4.43
Apr.3.___. 1 o/ 13 | 1.00 | 1.00 .66 1.57 June. 6.16] 5.60( 5.34] 5.62| 5.62( 5.19] 4.76| 4.39
Apr.10.._. 1 96l 134 | 1.00 | 1.00 .67 1.66 July. 6.17} 5.63| 5.30] 5.63| 5. 54| 5.07f 4.58| 4.35
Apr. 17, 1 %] 1}3 | 1.00 | 1.00 .70 1.60 August._. 6.22| &.58| 5.28) 5.68| 5.53| 5.05] 4.63| 4.25
September. 6.27| 5.55| 5.32} 6.63| 5.55 5.04] 4.51| 4.29
October____ 6.29| 5. 54| 5.38| 5.56| 5.50| 5. 05| 4.55| 4.23
191-day and 182-day bills. November. 6.29} 5.50| 5.53| 5.55| 5.42| 4.93| 4.51| 4.24
2 182-day and 273-day bills. December._____. 6.20{ 5.43| 5.56] 5.60| 5.43| 4.92} 4.55| 4.14
Back figures.—See Annual Report for 1935 (tables 42 and 43).
Year. ... 6.14| 5.72| 5.39| 5.62| 5.56| 5.17| 4.69( 4.35(_____
BOND YIELDS!
[Percent per annum]
Corporate ¢
U.s Munie- -
Year, month, or date Treas- ipal By ratings By groups
wy? | s | Total Indus- | Rail- | Public
Asa Aa A Baa trial road utility
Number of iSSUes_ ..o oooeooamans 7-12 15 120 30 30 30 30 40 40 40
1034 AVerage. .. ..o 3.10 3.95 4.96 4.00 4.4 5.08 6.32 4.52 4.96 5.40
1935average_ . . .. .. ..__ 2.70 3.16 4.46 3.60 3.95 4.55 5.75 4.02 4,95 4.43
1936 average 2.47 2.68 3.87 3.24 3.47 4.02 477 3.50 4.24 3.88
1936—March. ... __.___.__._......__. 2,54 2.78 3.95 3.29 3.55 4.10 4.86 3.56 4.32 3.98
April_______.. ... 2,51 2.76 3.97 3.29 3.57 4.12 4,91 3.57 4,38 3.97
May.. 2,50 2,76 3.96 3.27 3.53 4.11 4.94 3.55 4.40 3.95
June.. 2.50 2.72 3.94 3.24 3.51 4.09 4.90 3.54 4.35 3.91
July._..____.. 2.50 2.70 3.90 3.23 3.48 4.05 4.84 3.52 4,31 3.86
August_____ 2.43 2.68 3.85 3.21 3.44 3.99 4.74 3.48 4,22 3.85
September._ 2.41 2.62 3.79 3.18 3.41 3.94 4,62 3.44 4.09 3.83
October . ___ 2.42 2.58 3.75 3.18 3.38 3.90 4.54 3.42 4.02 3.80
November.. 2,29 2.45 3.71 3.15 3.31 3.85 4.52 3.38 4.00 3.74
December. 2.27 2.31 3.67 3.10 3.28 3.78 4,53 3.37 3.96 3.69
1937—January.. 2.29 2.38 3.66 3.09 3.30 3.76 4.50 3.36 3.95 3.68
February. 2.31 2.57 3.75 3.22 3.41 3.85 4.54 3.46 1.04 3.76
Mareh ... ... 2.50 2.72 3.87 3.32 3.50 3.98 4.69 3.55 4.17 3.90
2.64 2.79 3.95 3.38 3.57 4.05 4.78 3.61 4.25 3.97
2.71 2.84 3.93 3.37 3.55 4,02 4.76 3.61 4.23 3.94
2.75 2.86 4.00 3.45 3.58 4.08 4.90 3.68 4.31 4,02
2.73 2.85 3.98 3.42 3.58 4.06 4.86 3.66 4.29 3.99
2,72 2.80 3.94 3.38 3. 56 4.01 4.80 3.62 4.25 3.95

! Monthly data are averages of daily figures, except for municipsal bonds, which are averages of Wednesday figures.
2 Average of yields of all outstanding bonds due or callable after 8 years.

#8tandard Statisties Co.

¢ Moody’s Investors Service, revised series. Because of limited number of suitable issues, ess than 40 industrial bonds are included; the in-
dustrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4.
Back figures.—See Annual Report for 1935 (table 74).
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BOND PRICES! STOCK PRICES!
Corporate? Preferred | Common stocks (index, 1926=100)
U. 8. | Munie- stocks
Year, month, or date ’I‘reaei- uiJ;iml Ind Rail Year, month, or date (iitidhusiJ Ind R
ury gh- ndus-| Rail- : trial high- ndus- ail-
grade)| Tt || “rial | road |UtHNtY grade)t | Total l “erigl | road |Utilty
Number of issues....___ 7-12 15 60 20 20 20 { Number of issues.._....__ 20 419 347 32 40
1934 average__.__.______ 97.3 | 84.5 81.9 | 83.8 87.8) 1934 average. ......._______ 120.7 72 81 42 69
1935 average.. 109.4 | 88.6 88.2 ( 79.4 08. 2 | 1935 average... 133.8 78 91 34 71
1936 average........_... 117.8 | 97.5 92.2 | 94.7 105.4 1 1936 average. _......._..__. 138.9 111 127 51 104
116 0 | 906.6 92.1; 92.7 106. 1 1936—chh .............. 139.8 109 125 49 103
116.2 | 95.9|| 9L2| 8L6 X A 138.8 109 126 49 102
118.2 | 95.5 90.6 | 90.8 138.6 101 118 45 95
116.9 | 96.2 90.86 | 92.5 138.8 106 121 48 102
1174 97.1 91.1 94.2 139.1 109 124 51 106
117.8 | 97.7 91.6 | 95.8 139.3 113 128 54 109
1188 | 986 922 | 97.9 139.0 114 130 55 108
119.5 | 99.6 93.1 99.7 138.3 119 136 58 109
122.1 99.8 94.2 | 99.2 139.0 124 144 58 109
124.8 1 99.9 94.5 | 09.6 140.1 123 143 54 111
123.5 | 100.3 94.8 | 100.6 141.8 126 147 56 114
119.7 { 100.0 94.7 1 100.2 141.2 130 152 58 111
116.9 | 98.5 93.5 | 98.3 138.0 130 153 63 106
115.7 | 97.5 92.7 | 96.8 136.8 126 148 61 103
114.8 | 97.5 92.8 | 96.7 137.1 128 150 62 103
114.4 | 96.4 9.9 94.9 136.3 122 143 58 100
114.6 | 96.6 91.8 | 95.4 136.1 124 146 60 100
115.5 | 97.2 92.3 1 96.5 136. 4 125 147 61 100
! Monthly data are averages of daily figures except for municipal bonds, ! Monthly data are averages of Wednesday figures.
wl’n‘ﬁh are averages ?gl YVedtngsd?ly figures. d lab 3 Average derived prices.
verage prices o outstanding bonds duse or callable after 8 years. p ot
:S Prices dﬁ“‘é"% from av%rage yields. Source.—Standard Statistics Co.
ource.~U. 8. Treasury bonds, based on price quotations from Treas- — ,
ary Department; for other bonds', Standard 8tatistics Co. Back figures.—See Annual Report for 1035 (table 73)
Back figures.—See Annual Report for 1935 (table 73); for U. 8. Treasury
bonds, see BULLETIN for May 1936, p. 317.
CAPITAL ISSUES
[In millions of dollars]
For new capital For refunding
Total : .
Domestic Domestic
. (;1337 ’I(‘gtal 'Iégtal
ear or 0- o-
month re- |l mestic State Corporate For- || mestic] State Corporate For-
fund- Fed- . Fed- s
ing) and and eral eign! || and and eral eign!
188) |l for- 1l Total [l mu- | °F% Bonds for- || Total || mu- | S8 Bonds
eign) nicl- | 8% | Total || and | Stocks eign) nici- | %95 | Total || and [Stocks
pal notes pal notes
9,774 || 7,556 |1 6,219 || 1,475 87 | 4,658 || 3,184 | 1,474 | 1,337 }| 2,218 ]| 1,978 36 93 | 1,850 |} 1,586 264 241
9,898 || 8,040 || 6,789 [! 1,379 64 | 5,346 (| 2,385 | 2,961 | 1,251 (| 1,858 || 1,620 36 011,584 | 1,064 530 238
11, 513 ||10,091 || 9,420 |i 1,418 0] 8,002 |f 2,078 | 5924 671 (| 1,422 || 1,387 13 0] 1,374 542 833 35
7,619 , 6, 1,434 87 | 4,483 || 2,980 | 1,503 905 709 527 53 0 474 451 23 182
4,038 || 3,089 || 2,860 1| 1,235 75| 1,551 i 1,239 311 229 949 893 21 51 821 789 32 56
1,751 || 1,194 || 1,165 762 77 325 305 20 29 557 498 87 93 319 315 4 59
, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 80
2,160 | 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
, 699 || 1,457 || 1,409 855 150 404 334 69 48 || 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26
6,214 || 1,972 || 1,949 735 22| 1,192 839 352 23 || 4,242 |j 4,123 382 353 | 3,387 || 3,187 200 119
1936—Mar.... 763 128 128 58 11 59 46 13 0 635 616 71 9 536 525 11 19
Apr.___ 986 176 176 48 0 128 102 26 0 810 765 37 199 530 492 38 45
May... 420 112 112 68 6 38 13 24 0 308 308 37 4 267 252 16 0
June__. 734 218 217 64 1 152 123 29 1 516 514 45 93 376 325 50 2
339 104 103 33 0 70 39 31 1 236 236 9 2 225 222 3 0
297 217 217 46 0 171 146 25 0 80 80 11 8 62 55 6 0
409 178 177 103 0 75 48 26 1 231 231 56 0 175 156 19 0
464 186 173 78 0 95 60 35 13 278 278 5 1 272 249 22 0
372 158 158 49 0 109 97 12 0 214 199 16 28 155 145 10 15
Dec. 726 266 266 48 0 218 100 118 0 459 459 49 3 408 395 13 0
1937—Jan. 603 r241 r241 146 0 95 764 31 0 362 289 59 26 204 87 116 73
Feb..__. 497 168 168 34 4 130 74 56 0 329 255 9 21 225 140 84 74
Mar.... 382 185 185 47 0 138 99 39 0 197 197 12 4 181 162 19 0
r Revised.

1 Includes issues of noncontiguous U. 8, Territories and Possessions, . .
t Includes publicly offered issues of Federal land banks, Federal intermediate credit banks, Federal Farm Mortgage Corporation, and Home
Owners’ Loan Corporation; excludes direct obligations of U, 8. Treasury.

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

to revision,

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

VOLUME AND KIND OF SECURITY
[In millions of dollars)

MATURITIES
[In millions of dollars]

Interest-bearing debt Mar. 31, 1937

Total || Bonds! | Notes (l.jcz"gg‘ Bills

Interest bearing Non-
Total . o inter-
End of period (dgrgf)s Certif best
e ertif-| 1. ear-
Total || Bonds | Notes icates Bills ing
June1932__._. 5 1,465 | 2,831 616 326
June 1933. 4,780 | 2,200 954 381
June 1934. 6,932 | 1,635 | 1,404 573
June 1935 10, 501 156 | 2,053 | 1,056
1936

February._._{ 30,520 | 20,646 || 14,713 | 12,270 258 | 2,405 874

March__ 31,459 | 30,591 |1 15,981 | 12,400 258 1, 953 868
April_ 31,425 | 30,601 }| 16,005 | 12,383 259 | 1,953 825
May.. 31,636 | 30,822 | 16,030 | 12,381 258 1 2,163 814
June._. 33,545 | 32,756 | 18,395 | 11,861 146 | 2,364 790
July.. 33,436 { 32,672 | 18,295 | 11,906 117 | 2,353 764
Augus 33,377 | 32,621 |} 18,274 | 11,886 107 { 2,353 757

t_
September_ --| 33,831 | 33,086 | 19,257 | 11,370 106 | 2,353 745
October__..._ 33,830 | 33,081 i| 19,255 ll 368 105 | 2,354 749
November..._{ 33,791 | 33,085 || 19,262 | 11,366 104 | 2,353 706

Total o 34,064 || 21,273 | 10,357 231 2,203
Obligations maturing:
1937—Before July 1..
July 1-Sept. 3

Oct. 1-Dec. 31.
1938--Jan. 1-Mar. 31_
Apr. 1-June 30.
July 1-Dec. 31.

1948-1952___

December.___|734, 405 |33, 699 |{r20, 575 10, 804 117 | 2,203 707 1953-1957___
1058-1961_________________ 3,643 || 3,643 |____.__.
1937 Special issues:
January.__... 734, 503 (r33, 822 || 20, 597 | 10, 847 125 | 2,253 681 U. 8. savings bonds ___...
February ..._| 34,601 | 33,926 || 20, 644 | 10,868 161 | 2,253 675 Adjusted service bonds.__
March......__ 34,728 | 34,0064 || 21,273 | 10,357 231 | 2,203 1664 Allother 2 _______________
r Revised. 1Issues classified as of date of final maturity; most issues callable at

1t Includes $332,000,000 of Government liability for retirement of
national bank and Federal Reserve bank notes, as a result of deposit
of funds by banks; this compares with $472,000,000 on Mar. 31, 1936.

earlier dates; postal savings bonds only issues callable before 1940; ad-
justed service bonds and most of the U. S. savings bonds are redeemable
at option of holder.

2 Includes such issues as postal savings bonds and notes, retirement
fund notes, and old age reserve account and unemployment trust fund

series.

SUMMARY OF TREASURY OPERATIONS

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

QGeneral and

special funds

- e | Trust

Receipts Expenditures ! co?lt;ts Increase or de-

E otc. 4 | orease ghging
XCess . perio
i of re. | ©Xcess
Period Mis- General ? Recovery and relief ceipts &fir%-s
cella- ) or D
In- |meous| ,y ex- | () or R

Total || come | inter- | o1 o ,| Total || Inter-

taxes { nal est on
reve- publie
nue debt

Fiscal year ending June:
1934.

1,427 | 2,010 680 58 477 749
9 months. ending:

March 1935__..__.... 2,803 793 | 1,267 803 | 4,900 560
March 1936 -] 3,100 || 1,046 | 1,536 518 | 4,968 538

pendi- :
i pendi- |General
svg}r)}?sc Ot‘?l]e]l" t(u:(;s tures | fund | Gross

(—~) |balancef debt

All

other Total Relief

1,084 | 4,004 1,844 645 | 1,515 [—3,630 | <835 |41,720 | +4, 514
2,325 3 657 2 342 1 1,020 204 [—3,002 | 4613 | ~—741 | 41,648
54 436 3 291 985 2 092 213 |-4,3618 4123 | -840 | 45,078

1,744 1 2,605 1,715 816 74 |--2,046 | 146 | —136 | 41,764
2,000 | 2,430 900 | 1,263 267 [—1,868 | 135 [+1,025 | 42,758

March 1937_ 3,728 11 1,507 | 1,637 | 585 | 5 442 596 | 2,711 | 2,135 73| 29351 6173 [~1,713 | —92 | —856 | 4950
1936—March_ 752 412 1 48 570 131 226 214 11 254 s 51 +181 —22 |41, 099 +939
April 231 36 152 43 614 72 228 314 - 33 259 22 —383 -7 —424 —34
May.. 256 35 158 63 b 258 291 21 264 7 —302 +7 —84 +211
June._ 529 310 164 55 (82,337 132 151,949 256 32 306 683 (—~1,807% =12 4323 | 42,142
July.. 294 39 201 54 10 320 82 35 275 | 6228 —118 +2 —451 —335
August_.___ 343 32 264 47 551 26 273 252 14 247 89 - 208 ~55 —-327 - 63
September. 499 288 161 50 668 144 255 268 8 252 8 —~169 () +284 +452
ctober____ 272 27 186 60 681 74 292 315 5 277 32 -409 -15 —424 (M)
November _ 233 33 148 52 535 8 267 260 2 260 s 2 —303 —17 —358 —38
December.. 517 286 174 57 656 140 266 250 3 274 626 —138 +26 500 +613
1937—January..__ 284 43 168 73 631 14 318 299 2 222 7 —348 +72 —180 +95
February. 276 58 148 68 553 20 331 202 2 205 64 —27 ~7 —187 499
March_..____......_ 1,012 700 188 123 754 159 388 208 2 224 618 | 4257 —98 | 287 +127

1 Includes customs, processing taxes, taxes under Social Security Act, and miscellaneous receipts. 1 Excludes public-debt retirement.

3 Includes expenditures classified by the Treasury as agricultural aid,

expenditures of the Reconstruction Finance Corporation.

aid to home owners, and miscellaneous, which includes direct loans and

¢ Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against
increment on gold (other than for retirement of national-bank notes), transactions in checking accounts of certain special governmental agencies,

and unemployment trust fund account.

& Expenditures include $1,673,000,000 of payments to veterans under the Adjusted Compensation Payment Act of 1936.

¢ Excess of credits. 7 Less than $500,000
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[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars]

Financed wholly from Government funds ||F inanced partly from Government || m¢o) Total
g?ecctm- Codn};- a}mge Agricu;l- Farm (r)ther Home
struction| modity orks tura. mort- arm mort-
Finance | Credit | Admin- | credit | Other|| gage | credit | gage |Other Fe]k53728, J 31"{;3731’ Feig'sgg’
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu-
ration | ration tion tions tions tions tions
ASSETS
Loans and preferred stock:
Loans to financial institutions_. 505 630
Preferred stock, ete_.._......—.. 762 869
Home mortgage loans__ e 2,729 2,943
Farm mortgage loans. . - 2,932 2,932
Other agricultural loans.. - 590 696
All otherloans...oooooceoooocoao 1,193 1,124
1, 764 204 137 24 398 2,930 216 2,978 6 8,657 | 8,711 9,194
4 [ T 6 67 93 20 51 22 264 246 363
Umted States direct obhgatmns ________________________________ 4 30 47 94 4 335 514 511 460
Oblxgatxons of Government credit
agencies
Fully guaranteed ) +5'20 D0 ~ TN IR PO R 15 | 1 74 ® 101 195 195 217
Other?.________.________________|CTITTTTIT\TIIIIITIIN I 30 30 28
Production credit association class
75 75 74
1 32 169 3 42 4 282 283 269
O] 215 155 O] 3311 13 718 702 466
Total assets other than inter-
agency 2 ... 1,804 205 155 152 742 3,395 407 3,392 483 || 10,735 | 10,754 11,072
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States... ) 1,422 [ __ 2,993 f._____. 4,667 | 4,687 4, 662
Other? _____ __________.___.___ 11 21,177 148 1 1,327 | 1,324 1,364
Other habllmes (including reserves) 43 164 3 132 87 489 449 317
Total liabilities other than
interagency % ... _._._.___. 305 2 5 45 2,763 151 3,127 87 || 6,483 | 6,461 6,343
Excess of assets over liabilities, ex-
cl}lding interagency transactions._ 1, 499 203 155 147 698 632 257 266 396 4,252 | 4,293 4,728
Privately owned interests_ .o ceaon]o oo feecimccc e mccmeec e 168 33 139 343 341 343
U. 8. Government interests.... - 1,499 203 155 147 698 464 254 233 257 3,908 3,952 4, 386

1 Less than $500,000.

3 Shares of Federal savings and loan associations subscribed by HOLC are classified in ‘‘ Preferred stock, ete.””
amounting to $48,000,000 are classified under ‘‘All other assets.”
Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

? Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation.

Shares held by U. 8. Treasury

[Amounts outstanding. In thousands dollars]
Mar. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, | Feb. 28, | Mar. 31,
1936 1936 1936 1936 1936 1937 1937 1937 -

Loans to financial institutions. - 423,061 355, 539] 344, 591 330,883 325,620 313, 336 304, 815 1t 295, 654
Loans on preferred stock of banks and insurance compames._ 46, 720 48, 216 47,807 47, 586 43, 509 41, 796 41,465 241,379
Preferred stock, capital notes, and debentures....___._.._.__ 851,086 668,615 662,587| 658,654| 650,777 630,272| 607,777| 596,998
Agricultural loans N 21,873 1,385 1,32 1, 1,369 1,327 1,405 1,461
Loans to railroads (including recelvers) ...................... 389,239 349,261 353,810| 345,190| 345,980 345,502 345,447 340,367
Loans for self-liquidating projects 160, 951 185, 829 190, 569 194, 184 195 044 200, 181 206, 721 208, 496
Loans to industrial and commercial businesses. . 48, 287 57, 600 60, 945 61, 645 63 592 63,079 63, 838 63, 493
Loans to drainage, levee, and irrigation districts. 53,420 61,778 62, 632 63,125 64, 343 65, 164 66, 553 67,744
Other 1oans. ... .. oo oo 3,917 3,037 , 880 1,935 X 1,943 1,949 2,050
Securities purchased from Public Works Administ —— 151, 503] 140,478 145, 635 136 850 118, 822 113, 076 108 714 121, 622

Total loans and investments, other than interagency...} 2, 150, 148| 1,871,828 1,871,782/ 1, 841, 325| 1, 810, 984| 1, 775, 677| 1, 748, 684| 1,739, 265
Loans to Federal land banks 34,723 30,933 27,993 27, 620 24,750 22,784 22,191 14, 517
Loans to Commodity Credit Corporation. .. - 297,279 95, 809 97,916 98, 417 98, 721 135, 024 129, 320 79, 688
Capital stock of Commodity Credit Corporation .-.....___|._________ 97, 000 97, 000 97, 000 97, 000 97,000 97, 000 97, 000
Capital stock of, and loans to R. F. C. Mortgage Co........_ 16, 725 32, 202 33, 996 35,701 37, 406 38, 670 39,233 43,769
Preferred stock of Export-Import banks 10, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000

Total loans and investments -1 2, 508, 875| 2,147,771 2,148, 786| 2, 120, 163} 2,088, 961| 2, 089, 255| 2, 056, 825|3 1, 994, 837

1 Includes $93,000,000 of loans for distribution to depositors of closed banks.
3 Includes $598,000 of loans to Rural Electrification Administration.
NotE.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220.

2 Includes $501,000 of preferred stock instalment sale contracts.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

{In thousands of dollars]

Federal intermediate
Farm mortgige loans cregi(ti bank ltoa;ns to Loans to cooperatives by—
and discounts for—
Regional Regional | Emer-
agri- Produec- i I- D
End of month cultural Other | tion credit t&gﬁcg’ed— cr%e gryi]d Banks for | Agricul-
eredit cor- | financing | associa- | oy Seo| GO 8L | Federal [ LANES 0T | ASTCY
Federal %:ﬁﬂ porations, | institu- tons | fiiche loass inter- atives, | Market-
land banks | Commis- | Production | tions, mediate | ;) inding [ ing Act
) " | “credit as- | except credit g | ing
sioner 3 sociations, | coopera- banks | Central | revolv-
and banks |  tives Bank | ingfund
for cooper-
atives 1
1933—December. 1, 232, 707 70,738 73,263 60, 989 27 144, 636 89, 811 15,211 18, 697 157,752
1934—Dsecember. 1,915, 792 6186, 825 99, 675 55, 672 60, 852 87,102 110, 186 33, 969 27,851 54, 863
1935—December. 2,071,925 794, 726 104, 706 47,162 04, 096 43, 400 172,489 2,731 50,013 44,433
1936—March___. 2,059, 978 817, 899 122,849 r48, 741 116, 392 39.617 167, 826 2,074 41,083 44, 306
April. 2,061, 881 823,110 132,715 50, 672 127, 511 38, 665 175, 151 1, 685 40, 015 43,523
May.__ 2, 062, 986 827,052 140,177 r52, 914 135, 467 37,711 176, 789 932 39, 688 41, 696
June’. 2,064,037 | 827,248 | 144155 | r54,012 | 130,468 | 36,026 | 176,234 247! 300500 | 44,556
July..__ 2, 064, 759 829, 464 146, 243 755, 050 140, 982 34, 610 174,207 225 43,018 44,431
August_____ 2, 067, 106 831, 892 144,423 754, 884 135, 603 33, 042 172,863 314 44, 345 44,025
September__ 2,087, 711 833, 906 138, 653 750, 099 122, 004 31,216 171,320 405 56, 267 48, 583
ctober __._ 2, 067, 647 835, 187 135, 791 43, 946 110, 775 28, 664 168, 688 758 71,150 51, 348
November._. 2,065, 719 836, 194 131, 644 41,277 105, 441 26, 491 166, 291 1, 336 72, 500 56, 218
December... 2,064,158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754
1937—January .. 2,061,472 836, 062 125, 825 40, 080 106, 081 24, 454 163, 868 1, 486 64,411 54,322
February. 2, 060, 233 835, 509 130, 139 r41, 061 114, 551 24, 249 163, 250 1, 359 60, 356 52,359
March_ ... 2,057,930 833, 821 144, 250 42, 367 131, 905 23, 892 174, 709 1, 305 56, 736 51,810

r Revised.

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

production credit associations are discounted with the Federal intermediate credit banks.
Such loans are not always discounted in the same month in which the original credit is extended.

3 columns under those headings.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—
Federal savings and | Federal
loan associations home
loan
End of month Home bank
Owners’ Number of loans to
Loan Cor- | associations member
poration 1 Loans | institu-
re- tions 2
Re- | ported
Total | port-
ing
1933—December... .| .o_o____ 59 || ___ 85,442
1934—December.. --|32, 394,038 639 455 | 69,734 86, 658
1936—December________.. 2,897,162 | 1,023 881 { 315,683 | 102,795
2,951,640 | 1,078 980 | 366,405 | 103,358
2,960,197 | 1,102 | 1,006 | 390,810 | 105,972
2,961,761 | 1,114 | 1,006 | 404,722 | 110,922
2,944,501 | 1,135 | 1,017 | 444,046 | 118,587
2,921,294 | 1,165 | 1,025 | 465, 682 122, 101
2,898,043 | 1,175 | 1,076 | 497,852 125,218
2,870,480 | 1,183 { 1,076 | 512,744 129, 767
2,834,610 | 1,192 | 1,080 | 532,064 | 134,941
November_ 2,801,827 | 1,206 | 1,080 | 544,130 137, 261
December - -] 2,765,098 | 1,212 | 1,065 | 544,107 | 145,401
1937—January._ 2,711,451 | 1,228 | 1,143 | 576, 209 143, 745
February 2, 680, 230 ,240 | 1,143 | 588, 038 141, 205
Mareh..________.__ 2,642,611 | 1,249 | 1,157 | 626,907 142,720

! In addition to loans the HOLC held on March 31, 1937, $548,000,000 in
other assets, consisting principally of investments in the Federal Savings
and Loan Insurance Corporation and in various savings and loan asso-
ciations, real estate and other property, and accrued interest receivable.

2 Includes loans to Federal savings and loan associations, all of which
are members, and a negligible amount to others than member institutions.

8 Includes accrued interest.

The amounts in this column are thus included in the

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES!

AMOUNTS OUTSTANDING, BY AGENCIES

[In millions of dollars)

Federal | Home Recon-

Farm | Owners’ |struction

End of month Total |{Mortgage; Loan Finance

Corpora- | Corpora- | Corpora-

tion tion? tion3
1933—December___._.___.____ PRI | SR P, 180
1934—December__..____.______ 3,063 980 1,834 249
1935—October__._____________ 4,421 1,382 2,786 253
November._ 4,460 1,387 2,819 253
December... 4,494 1, 387 2,855 252
1936—January_..._ 4, 562 1,399 2,911 253
February._. 4, 630 1, 407 2,970 253
March.___ 4,654 1,407 2,995 252
April__ 4,676 1, 411 3,013 252
May. 4,703 1,422 3, 029 252
June_ 4,718 1,422 3,044 252
July. .. ... 4,724 1,422 3,050 252
August. 4, 669 1,422 2,995 252
Septernber 4,667 1,422 2,993 252
October._ 4, 667 1,422 2, 993 252
November... 4,662 1,422 2, 988 252
December . 4, 662 1,422 r2, 988 252
1937—January.__. 4, 662 1,422 r2, 988 252
February - . 4, 667 1,422 2,993 252
March.________________. 4, 666 1,422 2,992 261
r Revised.

1 Principal amount of obligations guaranteed as to interest and princi-
pal. Also guaranteed are debentures issued by Federal Housing A dmin-
istrator. The amount outstanding March 31, 1937, was $59,427.

2 Excludes obligations guaranteed as to interest only.

3 Excludes obligations held by U. 8. Treasury and reflected in the
public debt. Figure for December 1933 includes notes given in purchase
of gold which were retired in February 1934.
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers; 192325 average=100. The terms ‘“adjusted” and “unadjusted” refer to adjustment for seasonal variation)

Industrial production!* Construction contracts awarded (value) 1 Fac- b . ¢
tory : epartment
, Patorr | pay | Tt | ot salse
lagzér Total M?S;gsac' Minerals Total Residential All other rolls? (value)
month
Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
justed| justed [|justed} justed |justed| justed |justed| justed jjusted| justed jjusted| justed |justed| justed | justed }justed| justed |justed} justed
,,,,,, 107 98 |- e 78
- 108 118 | - 94
- 82 77 |- - 87
- 90 82 |. - 88
- 104 103 | - 98
- 96 96 |- - 99
- 100 101 |- 103
- 101 104 |. - 106
- 99 102 |- - 107
- 99 102 |. - 108
- 105 109 {. - 111
- 91 89 |- - 102
- 77 67 |- 92
- 66 46 |. 69
- 72 49 |. 67
- 83 63 |. 75
- 86 71 . 79
______ 92 82 ... R 88
81 61 64 61 73 59
84 66 66 63 76 73
86 68 62 60 76 73
86 68 63 63 75 77
85 66 64 64 3 70
83 61 61 63 73 51
84 63 59 63 76 60
80 59 59 67 74 79
82 62 57 64 74 82
80 61 59 60 75 83

Jan._.___ 90 88 90 87 95 92 27 22 12 10 39 32 84 82 65 64 58 76 59
Feb...__ 90 91 88 91 97 93 28 24 14 13 39 33 85 85 70 65 61 77 61
Mar..__. 83 91 87 91 97 90 26 26 16 16 35 34 86 86 72 65 62 79 71
April____ 86 89 86 91 88 79 7 30 18 22 33 38 86 86 72 61 59 75 79
ay_ .. 85 87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 61 7 76
87 86 85 84 99 97 30 35 24 26 36 43 84 83 67 63 63 79 76

86 83 87 83 85 85 35 39 25 25 43 50 85 84 67 58 60 80 55

88 87 89 87 83 86 38 40 24 24 50 54 86 86 71 60 64 77 61

91 90 92 89 87 03 43 44 25 25 58 59 86 88 74 62 70 81 86

95 97 95 96 93 101 48 45 25 25 66 62 87 89 74 64 73 78 86

96 98 97 a8 a3 96 60 53 26 25 88 76 88 89 76 66 67 82 91

Jan._._.__ 97 96 96 95 104 100 62 50 25 21 92 75 89 87 74 70 63 81 63
Feb.__._ 94 95 92 93 111 107 52 45 25 22 75 63 87 87 74 70 65 83 66
Mar..___ 93 96 93 97 97 90 47 47 26 28 63 62 88 88 Kt 66 62 84 77
April____| 101 104 {| 100 105 106 95 47 53 30 35 60 67 89 89 n 69 66 84 85
May....l 101 105 101 1G5 102 101 46 56 32 % 38 57 70 90 90 81 70 71 87 89
June.___| 104 104 105 105 100 101 52 60 36 i 39 65 78 90 90 81 70 72 87 84
108 105 109 105 101 102 59 65 44 45 71 82 03 91 80 73 75 91 63
108 106 110 106 99 104 62 65 46 46 75 81 93 94 84 70 76 86 68
109 108 110 107 102 110 59 60 47 47 69 70 94 96 84 72 82 88 94
110 111 111 110 105 115 57 54 43 41 69 65 94 97 89 7 84 90 100
114 115 115 its 112 115 53 51 40 39 72 62 96 97 91 80 80 94 105
Dec..__.| 121 114 121 114 117 111 66 53 45 38 83 65 99 98 95 86 74 92 161
1937
Jan...._. 114 112 115 113 109 105 63 51 45 37 77 63 99 97 91 80 70 93 72
Febh._._.| 116 17 116 118 115 111 62 54 7 42 75 64 100 99 96 80 72 95 76
Mar.____ 2118 | »122 jj r117 | 2122 | 2127 | P118 | 255 256 | P45 P47 | 264 »63 | 2101 »101 | »l01 83 K 93 90

» Preliminary.

* Average per working day.

1 For indexes of groups and separate industries see pp. 475-476; for description see BULLETIN for February and March 1927.

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

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pages 950-978 of
BULLETIN for December 1936. For current indexes of groups and separate industries see pp.47:-480. Underlying figures are for pay-roll period
ending nearest middle of month.

¢ For indexes of groups see p. 482.

Back figures.—See Annual Report for 1935 (table 75). For department store sales see p. 631 of BULLETIN for August 1936.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

[Index numbers of the Board of Governors; adjusted for seasonal variation.

1923-25 average == 100]

1936 1937
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. { Feb. | Mar.
Manufactures—Total ____.____ 92 93 100 101 105 109 110 110 111 115 121 115 116 r117
IRON AND STEEL 83 83 100 105 113 119 121 119 127 138 143 139 129 127
Pig iron.__.. 63 64 7 85 89 90 93 96 98 99 104 107 107 108
Steel ingots 85 85 102 107 115 122 124 121 130 142 147 142 132 129
TEXTILES. oo 102 100 99 100 107 116 | r119 120 114 121 139 124 126 »128
Cotton consumption.. 99 100 105 103 111 125 125 127 119 123 144 129 132 136
111 96 89 96 103 106 115 108 105§ *118 | 140 121 129 ?127
r121 | r104 02 103 | r120 125 136 121 109 | r128 | 160 { r126 132 ?138
Machinery act 117 99 96 { 102 95 08 101 97 104 | r118 134 130 137 7124
Carpet and rug loom a 74 68 68 68 66 66 77 789 95 92 94 92 104 2100
Silk deliveries oo ooccomoccoooo 91 107 102 97 101 108 118 130 121 125 134 118 112 114
Foop PRODUCTS ... .o e 84 87 90 84 83 92 91 90 93 98 99 89 87 92
Slaughtering and meat packing... 77 83 89 84 85 92 96 100 105 109 100 87 86 89
- 52 61 68 66 64 72 70 79 94 100 85 65 66 69
- 109 109 114 104 113 116 128 125 115 115 117 111 108 113
- 109 115 116 111 119 130 141 144 129 122 125 130 122 136
. 145 151 134 128 133 135 138 143 152 169 160 175 151 139
- 96 92 88 87 94 101 92 77 82 83 87 87 89 89
____________________ 93 96 95 7 89 77 71 70 68 83 115 98 89 108
PAPER AND PRINTING:
Newsprint production_........____ 60 62 60 59 62 60 61 61 62 67 64 63 62 64
Newsprint consumption___._______ 127 132 131 136 137 131 136 140 140 150 141 142 145 ..
TRANSPORTATION EQUIPMENT:
Automobiles___._____.___________. 93 107 122 117 118 124 111 107 93 105 122 12 120 121
Locomotives. ... 0 1 3 6 9 9 8 6 5 8 10 8 )3 I [
LEATHER AND PRODUCTS. - 113 108 112 113 103 114 115 112 112 116 134 136
Tanning____..._....._. - 96 03 97 97 91 94 95 90 93 104 108 108
Cattle hide leathers. - 95 95 94 93 84 93 97 91 100 111 111 r111
Calf and kip leathers - 85 77 85 78 88 77 70 68 65 79 98 90
Goat and kid leathers. - 110 103 115 124 113 117 113 109 103 112 111 119
Boots and shoes.....ocoooooo__.__ 125 118 122 124 110 127 129 127 125 124 151 154
CEMENT AND GLASS:
Cement_ ... oo 49 58 72 74 75 75 77 81 87 91 91 86 85 93
Glass, plate_ .. _._._________ 174 184 213 220 218 220 226 236 242 164 89 77 244 229
NONFERROUS METALS
Tin deliveries! .. _________.____ 105 95 101 98 112 128 107 99 105 97 105 125 131 144
77 83 91 94 103 104 39 97 101 100 98 80 83 167
62 59 70 75 69 71 60 60 71 74 80 76 70 75
FUELS, MANUFACTURED:
Petroleum refining____ 172 168 178 180 181 183 186 189 191 188 191
(Gasoline? _______ - 215 210 223 227 233 236 241 246 249 241 242
Kerosene__ - 94 98 104 97 98 96 91 90 90 92 102
Fuel oilt ________ - 130 119 119 120 117 117 119 119 124 124 132
Lubricating oil ! - 08 105 116 16 108 110 111 111 110 114 116
Coke, byproduct 103 100 112 120 123 121 126 128 129 130 136
RuBBER TIRES AND TUBES L. 89 85 113 121 130 124 119 122 118 126 123
Tires, pneumatic ! 92 87 117 125 135 129 123 125 121 130 128
Inner tubest._______ 67 67 86 89 90 90 92 96 94 92 91
ToBACCO PRODUCTS _____.____________ 148 140 152 14o 147 154 147 157 146 150 183
Cigars___..__...___ 75 71 74 70 76 73 75 74 75 83
Cigarettes 207 193 214 204 209 216 208 223 202 209 265
Minerals—Total _________________ 111 97 106 102 100 101 99 102 105 112 117 109 115 127
Bituminous ecoal.______________..._____ 92 71 84 76 74 7 70 82 86 95 97 83 98 110
Anthracite_.__.__. - 100 54 69 7 7 69 51 58 52 69 7! 56 50 281
Petroleum, crude_. 143 146 150 149 146 144 149 146 152 152 161 164 168 r173
Tronore .. || 80 80 81 87 93 98 )9 (2 RPN PIVEPUIIO SIS PO
Zine2._ 77 85 91 94 103 104 99 97 101 100 98 80 83 107
Lead._. 62 59 7 75 69 71 60 60 71 74 80 76 70 75
Bilvere oo 93 90 96 91 103 101 88 111 119 99 113 99 L2 2 O,
1 Without seasonal adjustinent. # Preliminary. . r Revised.

2 January 1936, revised: 83.

NoTeE.—For descriptions see BULLETINS for February and March 1927.

tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255.

For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
Series on silk-loom activity and on production of book paper, wrapping

paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process

of revision,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

[Index numbers of the Board of Governors; without seasonal adjustment.

1923-25 average = 100}

1936 1937
Industry
Feb. | Mar. | Apr. { May | June | July | Aug. | Sept. | Oct. | Nov. { Dec. | Jan. | Feb. | Mar
Manufactures—Total __.________ 93 97 105 105 105 105 106 107 110 115 114 113 118 2122
IRON AND STEEL...______.________.._. 87 94 111 114 118 111 118 118 124 127 126 134 136 142
Pig iron.____ - 64 67 82 87 88 85 89 93 98 100 102 105 109 114
Steel ingots 89 96 114 117 115 113 121 120 126 130 128 137 138 145
TEXTILES. - e oo oo eae 108 102 r102 100 101 107 r112 120 r117 125 132 130 134 7132
Cotton consumption.___.._._ 106 105 112 106 106 114 112 123 122 128 133 135 141 143
[¢7¢) [ 117 97 88 92 97 99 110 1331 111 125 r141 123 135 »128
Consumption._.___......__ r132 r106 90 94 r108 r111 126 127 120 r140 r161 130 144 rl41
Machinery activity..__._ 117 99 96 7102 95 r98 101 97 104 r118 134 130 137 r124
Carpet and rug loom acti 74 68 68 68 66 766 77 89 95 92 94 92 104 2100
Silk deliveries. ... ..., 98 103 101 96 90 103 123 136 121 129 119 135 120 110
FooD PRODUCTS . oo _ 82 86 85 82 87 90 87 90 95 104 101 91 86 91
Slaughtering and meat packing. . 75 78 80 81 84 87 85 94 104 121 117 100 85 84
(074 57 62 61 64 65 64 53 59 80 110 111 87 73 69
Cattle. 96 95 101 101 106 115 126 138 134 133 122 112 95 99
Calves.. 101 116 126 126 124 126 130 138 135 124 119 121 114 137
Sheep.._ 136 137 126 126 131 135 139 165 167 167 157 176 142 126
‘Wheat flour. 93 86 80 82 83 98 99 91 92 90 84 85 86 83
Sugar meltings 91 113 110 87 106 94 79 75 65 65 66 64 88 127
PAPER AND PRINTING:
Newsprint production........._.._ 61 61 60 64 59 59 60 62 66 64 64 62 63
Newsprint consumption.........__ 125 138 141 140 135 117 121 137 149 160 145 | 137 143 |-___
TRANSPORTATION EQUIPMENT:
Automobiles._________________.___ 93 124 149 142 134 128 82 42 65 127 147 120 120 140
Locomotives. . .comeneeoeoomeaao 0 1 3 6 9 9 9 6 5 9 1 7 11 |eeeaoe
115 112 110 104 99 113 128 130 123 112 114 126 135 »136
4 e . 99 92 95 91 90 94 96 95 98 102 105 104
Cattle hide leathers.__ _ 101 96 94 88 83 90 95 9 102 109 108 112
Calf and kip leathers__. - 78 69 76 74 86 . 90 85 78 77 75 84 75
Goat and kid leathers.. _ 114 105 114 116 113 109 111 114 107 111 120 113
Boots and shoes___....._.._._.....__ 126 124 119 113 105 125 148 153 140 118 119 140 151 7155
CEMENT AND GLASS:
29 42 70 88 93 91 100 101 99 90 71 52 51 67
174 194 235 231 196 198 226 236 242 164 89 77 244 241
NONFERROUS METALS

Tin deliveries. .. .ooooeee oo . 105 95 101 98 112 128 107 99 105 97 105 125 131 144

Zine! 82 90 95 95 98 97 92 93 98 100 100 85 89 113

Lead. 64 60 69 73 70 68 58 57 73 ki 81 77 72 76

FUELS, MANUFACTURED:

Petroleum refining_..._..__..._.._ 172 168 178 179 181 182 186 189 192 189 192 189 194 | .
Gasoline____ 215 210 223 227 233 236 241 246 249 241 242 €236 245 |
Kerosene... 96 95 103 93 91 90 86 92 95 100 111 119 108 |-
Fuel oil___ 130 119 119 120 117 117 119 119 124 124 132 135 130 |-
Lubricating oil. 98 105 116 116 108 110 111 111 110 114 116 111 126 ..

Coke, byproduct.........._..__... 106 103 114 119 121 118 122 125 129 133 138 138 140 142

RUBBER TIRES AND TUBES..._____... 89 85 113 121 130 124 119 122 118 126 123 123 | o ..
Tires, pneumatic - 92 87 117 125 135 129 123 125 121 130 128 128 | feceeaon
Inner tubes. ... ... .. 67 67 86 89 90 90 92 96 94 92 91 O e

ToBACCO PRODUCTS... 135 132 140 147 161 167 158 173 157 153 149 156 153 146

Cigars__ 65 64 70 73 76 80 76 86 91 90 62 64 67 76

Cigarett 188 183 195 206 230 238 225 245 212 207 217 230 220 201

Minerals—Total ... _._.______ 107 90 95 101 101 102 104 110 115 115 111 105 111 r118

Bituminous coal.oooo._ ... 67 66 72 75 87 94 106 103 93 103 7110

Anthracite......._ 77 62 57 51 58 67 71 72 61 54 766

Petroleum, crude. 150 149 147 152 150 153 150 156 158 165 #2171

Ironore....____. 120 157 164 177 178 167 L2 2 R PR (R ISR

Zinel__ 95 08 97 92 93 98 100 100 85 89 113

Lead.. 73 70 68 58 57 73 77 81 77 72 77

1313 88 101 85 88 106 118 106 114 100 102 | ...

» Preliminary. r Revised.
1 January 1936 revised: 88.

¢ Corrected.

NoTE.—For description see BULLETINS for February and March 1927.
tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.

For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARTATION)

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933.

1923-25 average=100)

1936 1937
Industry and group

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

Total - e ceecaae 87.4) 87.7| 8361 80.8] 90.4| 928! 93.4 | 93.8| 944 96,2 | 98.6 | 98.8 | 99.7 | 100.8

Durable goods_. ) 79.21 801 81.2] 87| 83.8| 8.6 8.7 8.6 88.2| 8.9 | 927 92.4| 93.9 | 9059

Nondurable goods 96.3 | 95.8| 96.5| 97.3 | 97.6 | 100.4 | 101.8 | 101.6 | 101.2 | 102.9 | 104.9 |r105.4 | 105.8 | 106.1

IRON, STEEL PRODUCTS _ e 847 853 | 871} 89.0| 90.87 93.5| 953 | 96.8] 98.41 99.6 | 101.0 | 102.3 | 103.7 | 106.4
Blast furnaces, steel works__ 9 92 94 97 99 103 106 108 109 109 110 113 112 116
Bolts, nuts, Washets, rivets. 44 71 71 74 74 75 76 76 77 79 81 84 87 89 90
Cast-iron pipe. - 59 60 62 62 62 64 64 65 66 67 68 68 69 71
Cutlery, edge tools.._ 78 77 75 76 76 78 79 80 82 84 87 89 87 87
Forgings -} 56 54 56 58 59 62 60 60 61 64 68 69 7 69
Hardware._.. ... 79 v 78 77 77 79 72 75 84 91 95 80 96 99
Plumbers’ supplies. .| 83 84 86 87 84 82 85 85 85 86 90 94 90 95
Steam, hot-water heating. -| 60 61 63 65 65 69 69 71 70 71 72 76 78 80
StOVeS e cecmecccean -l97 97 97 97 103 103 107 104 107 107 111 114 117 116

Structural, ornamental__ -| 57 59 62 65 67 70 72 73 73 73 70 73 75 7

Tin cans, tinware__..._ -] 96 96 97 99 99 98 101 101 100 98 97 103 105 105
TO0)S . - e e cceecmceeeeeae 77 79 78 78 80 81 86 86 89 93 95 98 99 101
Wirework. . 142 146 148 151 148 146 143 149 164 175 188 179 176 189

M ACHINERY o - oo cceemcmecmmmee 95.8 | 96.9 ] 99.3 ] 102,2 | 103.9 | 105.3 | 105.3 | 106.8 | 108.4 | 110.4 | 114.0 [7116.0 | 1189 | 121.3
Agricultural implements._ -] 120 123 124 125 126 117 101 96 102 95 103 109 113 128
Cash registers, ete.._._ -t 114 116 118 119 112 114 100 116 119 120 121 123 127 131
Electrical machinery._. .| 81 82 86 88 90 92 92 97 100 103 106 104 109 111
Engines, turbines, ete... 119 122 125 124 119 115 115 117 122 125 128 134 139
Foundry, machine- -shop products_| 82 84 85 88 90 92 93 95 96 97 100 102 104 106
Machine tools 108 109 112 114 116 120 119 123 125 127 129 136 136 141
Radios, phonographs._ __-| 186 179 185 198 209 210 209 186 176 171 188 201 196 190
Textile machinery. . | 69 69 68 70 70 71 7. 75 75 75 76 79 81 83
Typewriters._._.. 112 113 114 87 102 114 120 132 135 139 145 148 153

TRANSPORTATION EQUIPMENT ________| 97.0{ 97.7| 99.2 | 101.3 { 102.2 | 105.1 | 100.9 | 100.8 | 105.0 | 112.3 | 118.7 |v110.2 | 113.0 | 114.3
Adreraft ... -| 484 509 533 571 564 603 613 631 645 646 608 (7740 772 775
Automobiles._. ... ---| 109 108 109 112 112 116 109 109 113 123 133 120 123 123
Cars, electric, steam railroad. | 46 50 51 50 53 52 56 56 61 64 62 762 66 71
Locomotives. o ooooorcmmena 26 27 28 31 34 36 35 38 41 42 44 49 54 54
Shipbuilding___.__.____._ -l 85 92 99 98 99 101 102 102 102 98 89 95 100 106

RAILROAD REPAIR SHOPS _________.____ 56.4 58.0 57.0 57.0 58.2 57.4 58.7 59. 1 60. 1 60.6 61.7 62.3 61.9 62. 4
Electric railroad ... 62 62 63 62 62 62 62 62 63 63 63 63 63 64
Steam railroad ... .__.__.__.___ 56 58 57 57 58 57 58 59 60 60 62 62 62 62

NONFERROUS METALS, PRODUCTS.____ 95.0{ 93.4 093.4 94.6 | 96.4 97.8 | 1011 | 102.5 | 105.2 | 106.7 | 110 7 [r109.6 | 111.7 | 113.2
Aluminum ... 99 100 100 102 109 116 116 112 115 118 118 121 121 120
Brass, bronze, copper . 99 97 97 99 100 102 106 109 110 11t 115 120 122 122
Clocks, watches.____ 104 105 104 1056 106 107 113 112 114 115 117 120 120 122
Jewelry. o ... 77 76 75 78 78 84 88 87 88 91 9L 90 89 91
Lighting equipment . _ K 73 71 76 76 75 79 84 89 04 99 75 98 104
Silverware, plated ware._ 65 64 63 62 61 59 66 67 70 70 71 7 7 73
Smelting, refining___.___ 78 78 77 76 Kt 79 78 79 78 78 80 80 7 81
Stamped, enameled ware_______.._ 135 131 135 135 139 136 141 143 153 154 166 163 159 161

LUMBER PRODUCTS. . _.___________._ 61.4 62.8 63.5 64.1 64.2 65.6 65.1 65.8 66. 2 66. 2 67.9 | 68.8 68. 1 71.3
Furniture.. . 73 72 K 75 76 70 81 82 81 84 86 89 87 88
Lumber, m Tk 45 46 47 47 49 48 51 52 53 54 55 57 57 58
Lumber, sawmills 49 50 51 51 50 51 49 50 50 49 b1 50 50 54

STONE, CLAY, GLASS PRODUCTS ______ 59.7 60.8 61.9 62.5 63.0 65.7 66. 4 66. 1 67.2 6.3 69.0 69,5 72,6 72.6
Brick, tile, terra cotta___ 41 42 43 44 45 47 47 47 47 48 51 54 55 .| 54
Cement..__ 49 53 54 55 54 55 59 61 64 65 68 68 68 69
(Hass_._... 97 96 96 97 96 101 102 99 103 96 101 08 109 110
Marble, granite, s]ate 32 37 38 39 41 42 43 42 42 42 42 43 43 43
Potlery. . 70 72 71 71 73 76 7 77 76 75 76 77 il 78

TEXTILES, PRODUCTS 96.5 96.7 97. 6 97.6 08.1 | 102.6 | 104.9 | 102.6 | 101.7 | 104.4 ] 106.8 | 108.3 | 107.3 | 107.0

A. Fabrlcs ________ -l 90.4 90. 6 91.8 91.3 91.8 95. 5 98. 1 96. 8 95.5 97.3 1 100.1 | 101, 7 [ 100.7 | 101.1
Carpets, rugs. | 80 81 81 83 83 83 85 92 92 93 99 101 101 99
Cotton goods..._ -] 88 88 88 89 90 95 99 99 97 08 99 101 102 103
Cotton small wares__ 88 88 91 91 94 96 101 99 101 104 106 107 102 103
Dyeing, finishing tex 112 113 116 115 116 117 117 114 115 117 121 120 117 116
Hats, furfelt . .______ .| 85 84 85 88 93 91 85 81 82 87 89 90 89 88
Knit goods______ —--| 113 114 114 113 112 118 121 121 17 116 119 123 123 122
Silk, rayon goods.- -l 72 74 Kt 76 7 79 81 78 79 79 79 81 79 81
‘Woolen, worsted goods. - 82 82 84 80 80 83 81 77 7 84 92 93 85 88

B. Wearing apparel __ .| 108.2 | 108.2 | 108.4 | 109.5 | 110.3 | 116.6 | 117.0 | 113.6 | 113.4 | 118.4 | 119.8 [7120.9 | 1190.8 | 118.0
Clothing, men’s___ ---| 105 104 104 105 107 109 106 104 105 111 115 114 111 110
Clothing, women’s. - _{ 143 144 143 146 144 159 167 157 155 163 160 159 161 156
Corsets, allied garments | 87 85 86 85 86 87 88 88 89 91 92 93 91 90
Men’s furnishings__. 116 116 118 123 130 141 138 133 130 134 135 r140 141 141
Millinery....._____ -] 80 57 85 55 54 60 60 57 55 53 51 57 57 58
Shirts, eollars ... 110 109 111 109 111 115 118 116 117 119 124 132 129 129

r Revised.
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL
VARIATION)—Continued '

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

1936 1937

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

LEATHER PRODUCTS

92.7| 90.4| 89.2| 89.0| 89.6 ] 90.3 | 90.9| 9L4| 92.0| 94.9 98.8f r09.1] 8.1} 97.4
Boots, shoes. ..

93 91 89 89 89 91 91 91 92 95 100 101 100 99

Leather 95 94 94 95 94 94 96 98 96 99 98 47 97 98
FoOD PRODUCTS ..o 106.8 | 107.8 | 107.7 | 109.3 | 110.3 | 112.4 | 113.2 | 113.3 { 112.7 | 113.4 115.0) r114, 8] 116.7] 116.8
Baking. 126 127 127 127 127 129 129 129 131 132 132 133 135 136
Beverage: 177 182 178 189 183 196 195 196 187 197 197 | 203 202 204
Butter. 4 8 83 84 85 86 86 85 82 82 82 84 86 88 87
Canning, preserving ... __ 133 133 131 137 147 140 141 148 146 135 147 7148 157 151
Confectionery.... o] 76 76 77 77 77 78 82 78 76 80 81 83 81 79
Flour..__.__. ——e| 76 76 76 74 74 7 76 74 74 73 74 75 75 75
Tce cream._ ... -] 67 68 71 74 72 72 70 72 69 70 72 71 73 7
Slaughtering, meatpacking__ 83 84 84 85 86 92 92 92 91 96 95 93 91 93
Sugar, beet . ..._______ 76 86 90 84 88 92 109 111 118 114 93 44 89 98
Sugar refining, cane. 81 80 81 80 80 78 79 76 74 67 70 64 7 77
TOBACCO MANUFACTUBES. - __.____] 60.0 | 60.1| 59.4} 613} 60.3 ] 61.2| 61.9| 61.7| 6L1| 624 62.0f r62.0] 61.8] 62.5
Tobacco, snuff. - 55 56 56 56 56 56 56 56 57 57 56 56 57 56
Cigars, cigarettes ... oo 61 61 60 62 61 62 63 62 62 63 63 63 62 63
PAPER, PRINTING oeo oo oo 98.6 | 99.0| 99.4 | 99.8 | 100.0 | 99.8 | 101.1 ; 102.7 | 103.1 | 103.6 | 104.0[ 104.0[ 1055 107.8
Boxes, paper. 93 93 93 93 94 95 97 99 100 100 103 103 104 106
Paper, pulp. 108 108 109 109 109 108 109 110 111 112 113 114 116 118
Book, job pri 88 89 91 93 04 95 94 94 99

Newspaper, period

CHEMICALS, PETROLEUM PRODUCTS __| 110.6 | 111.6 | 110.8 | 113.1 | 113.2 | 115.7 | 115.4 | 118.5 | 117.9 | 118.1 118, 6 71120.7( 121.6 122.6

A. Other than petroleum.__._____| 109.2 § 110.6 | 109.1 § 112.0 | 112.2 | 114.6 | 114.9 | 118.1 | 117.4 | 117. 4 118.31 120.9) 121.8} 122.8
Chemicals 116 116 116 117 117 121 122 126 129 129 129 133 133 135
Cottonseed oil, cake, meal_____ 72 73 68 71 62 61 63 78 71 77 75 85 80 67
Druggists’ preparations.. 101 102 103 104 105 105 102 101 100 102 105 105 109 111
Explosives. .. _._______ 82 84 82 79 84 88 89 91 90 93 91 94 92 91
Fertilizers 73 79 74 91 86 87 87 86 85 80 87 87 86 88
Paints, varnishes___._.________ 121 121 123 122 124 126 127 129 129 127 130 131 133 135
Rayon, allied produets________ 335 343 325 342 350 358 360 360 354 357 355 364 363 370
Soap 95 95 94 96 97 95 103 106 103 100 100 | 7102 110 111
B. Petroleum refining.____..____.__ 116 116 118 118 117 120 117 120 119 121 120 120 121 122

RUBBER PRODUCTS. . oo 85.2! 74.9| 87.1| 87.4| 888 | 91.4| 93.9| 95.8{ 98.3§ 99.4 102.2{ 102.3| 101.7{ 102.6
Rubber boots, shoes 69 72 78 75 73 78 75 75 75 74 76 75 73 82
Rubber goods, other 118 118 121 122 123 124 124 126 130 133 138 | 140 140 140
Rubber tires, inner tubes 76 57 75 76 79 82 87 89 92 93 95 95 94 93

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

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

1923-25 average==100]

Factory employment

Factory pay rolls

Industry and group 1936 1937 1936 1937
Feb. | Mar. | Nov. | Dee Jan Feb. | Mar. | Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar
Totale e e 86.9 [ 87.9 | 96.9 | 981 96.5 [ 99.0 [ 101.0 3.7 76| 90.7 | r95.2 | *90.7 | 95.8 101.2
Durable goods. 78.6 | 80.2| 9.0 627 90.3| 93.2| 96.0 66. 6 71.8 | 8891 93.1 86.5 1 92.5 99.8
Nondurable goods. .. 95.8 1 96.1|103.3 1040 | 103.1 1052 | 206.3 | 82.7 | 8L9| 929 97.6 | 95.9] 99.91 103.1
IrON, STEEL PRODUCTS, 84.4 | 856 | 99.3)100.4 110001 103.4 | 106.8 | 70.3| 75.4 | 95.8 |*103.2 | v99.8 | 103.9 | 112.9
Blast furnaces, steel works._ 92 93 108 109 112 114 117 77 83 105 115 116 119 128
Bolts, nuts, washers, rivets. 71 71 81 84 7 89 90 68 69 89 98 98 106 108
Cast-iron pipe. __.__.._._ 58 59 66 67 68 67 69 37 38 48 53 51 52 55
Cutlery, edge tools. 7! 79 86 87 87 83 89 67 65 83 85 80 81 84
Forgings____ 56 57 64 68 69 71 73 46 48 58 63 65 68 72
Hardware.__ 80 7 92 96 80 97 100 73 T4 106 116 82 90 117
Plumbers’ supplies_._ 84 85 86 87 91 91 96 59 62 63 70 69 68 80
Steam, hot-water heating_ _ 60 61 74 73 74 77 80 47 49 66 67 69 75 79
o0 94 115 108 97 108 113 73 79 103 96 T 97 102
54 57 73 0 71 72 74 42 46 66 66 63 68 73
Tin cans, tinware.__._ 0 92 96 94 96 98 101 83 91 92 94 94 99 104
0018 - e ceeaem 78 79 94 96 98 100 102 77 79 98 105 103 109 111
Wirework.___________.. 142 146 175 188 179 176 189 116 131 173 183 161 156 182
MACHINERY - __ o mmommcaaen 05.5 1 96.9 | 111.4 | 1141 |114,9 | 118.6 | 121.4 83.5| 86.8 | 105.6 ] 113.6 | 111.0 | 118.2 | 125.9
Agricultural implements. -} 126 129 93 103 111 119 135 139 144 102 122 r132 140 170
Cash registers, ete...___ -} 114 116 120 121 123 127 131 106 106 112 123 121 130 141
Electrical machinery. -1 81 82 103 106 104 109 111 70 w3 97 103 97 107 112
Engines, turbines, etc.. 117 121 118 124 125 135 142 101 107 106 118 120 131 143
Foundry, machine-shop products_ 83 84 97 99 101 104 107 7 75 93 100 99 105 112
Machine tools......__ 110 111 128 131 135 138 143 101 102 124 136 137 142 153
Radios, phonographs 162 154 211 203 187 171 163 109 105 169 168 r146 124 127
Textile machinery . i 71l 74 77 80 83 85 64 66 67 79 83 88 90
Typewriters. .. e m 112 139 144 146 147 153 93 94 134 138 131 138 153
TRANSPORTATION EQUIPMENT __._____ 09.8 | 100.9 | 115.0 | 122.1 {71127 | 116.0 | 117.9 | 77.1 | 87.0 | 113.4{120.9 (*100.7 { 112.3 | 122.0
Aireraft_._._._____.._ 475 514 646 691|725 756 783 388 420 553 620 | 606 652 689
Automobiles. 114 113 128 139 125 127 127 84 94 126 136 108 122 130
Cars, electric, steam railroad. 44 50 58 57 56 63 70 40 46 58 60 59 67 79
Locomotives.____..__ 24 27 41 44 45 50 54 14 16 28 31 31 37 41
Shipbuilding. 84 93 97 90 95 99 107 81 91 97 91 97 98 116
RAILROAD REPAIR SHOPS. 56.1] 58.0] 60.6 61.21 6L2| 616 624 559 ] 60.9| 652 65.5| 61.2| 63.4 65.8
Electrie railroad 62 62 63 63 63 63 64 63 64 66 67 65 65 67
Steam railroad. 56 58 60 61 61 62 62 56 61 65 66 61 63 66
NONFERROUS METALS, PRODUCTS___._ 94.9 | 94.6 | 110.0 | 111.6 [r106.9 | 111.5 | 4.6 | 76.0 | 77.6 | 102.0 [ 105.5 | 97.1{ 103.5 | 111.8
Aluminum___..________ 100 104 119 118 119 122 124 89 93 115 115 115 122 131
Brass, bronze, copper. 99 99 113 116 119 122 124 81 80 104 112 113 120 128
Clocks, watches ... 104 105 121 121 r118 120 122 80 91 122 118 109 111 120
Jewelry.______._____ 76 75 101 93 84 89 89 50 51 7! 75 62 66 70
Lighting equipment _ 75 73 97 101 73 97 104 63 62 97 104 69 90 110
Silverware, plated ware. 65 65 74 74 69 72 74 48 51 7 71 58 63 68
Smelting, refining__._ 8 78 7 81 80 79 81 60 62 i 70 69 69 75
Stamped, enameled w 135 135 156 162 155 159 165 114 122 155 164 148 155 163
LUMBER PRODUCTS. __ .o ___. 59.2 61.3 67.8 67.1 | 765.0 65.8 69.6 45,8 50.3 60.8 60.5 54.9 58,2 64.1
Furniture_.________ 72 72 88 88 86 86 87 54 55 78 78 71 75 76
Lumber, millwork._ 44 45 53 54 54 55 57 34 38 50 51 47 50 53
Lumber, sawmills____ 46 49 50 49 47 48 52 35 40 43 42 37 40 47
STONE, CLAY, GLASS PRODUCTS ______ 55.3 ] 58.9 | 67.3] 67.1] 625] 67,2 70.3| 42.4| 48.2) 6L1]| 59.1 v52.7 | 50.8 65.8
Brick, tile, terra cotta. 35 38 50 49 46 47 49 24 28 41 41 36 38 43
Cement... 40 47 64 62 57 58 62 29 39 63 59 50 53 60
96 97 98 101 93 108 111 83 88 99 95 r85 107 116
Marble, granite, siate. 28 34 43 41 736 38 40 19 26 34 33 29 30 33
Pottery__._____.___. 71 75 Y 7 75 78 81 35 60 67 65 63 68 74
TEXTILES, PRODUCTS . ________________ 99.2 | 100.5 | 104.8 | 106.4 {¢ 07.1 | 110.2 | 111.2 82.3 85.7 87.2 94.6 | r94.6 | 100.1 103. 2
A. Fabries.._.__._ 93.1 93.0 | 98.8 | 101.7 |¢ 02.3 | 103.6 | 103.8 78.5| 78.7 | 86.7) 96.8| 96.0( 9.6 97.5
Carpets, rugs. 80 84 94 98 8 100 102 67 68 90 97 96 98 103
Cotton goods_._ 90 90 100 101 103 104 105 77 76 88 98 100 100 101
Cotton small wares 92 93 104 106 107 107 109 83 85 98 107 104 105 109
Dyeing, finishing textiles 118 120 118 123 122 123 123 96 101 101 116 112 112 112
Hats, fur-felt .____ 87 87 83 86 88 90 91 73 77 68 83 86 94 90
Knit goods. __ 113 115 121 122 120 123 124 107 113 124 126 120 127 127
Silk, rayon goods___ 7 % 80 81 83 84 83 57 59 64 68 64 7L 71
Woolen, worsted go 88 84 84 92 93 92 90 70 65 66 84 83 82 79
B. Wearing apparel._ 110.8 | 115.3 | 116.0 | 114.8 |r115.6 | 122.6 | 125.6 86. 5 96.0 81.6 86.3 [ v88.1{ 100.9 110, 2
Clothing, men's_ 108 110 107 108 110 114 116 87 91 79 85 88 49 106
Clothing, women s, 148 157 158 154 135 166 170 106 121 103 104 108 125 137
Corsets, allied garments. 87 89 90 39 89 92 93 8y 92 88 83 85 93 99
Men’s furnishings. _ 17 122 143 141 130 143 148 92 98 126 115 93 114 123
Millinery......_ 54 65 43 45 35 62 67 42 62 31 29 41 50 63
Shirts, collars 108 110 125 123 119 127 130 92 99 116 ! 112 00 112 124

r Revised. ¢ Corrected.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES (WITHOUT SEASONAL
ADJUSTMENT)—Continued

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

Factory employment Factory pay rolls

Industry and group 1936 1937 1936 1937

Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar, | Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar.

LEATHER PRODUCTS . ._____._...__._. 94.4| 93.6 | 80.0) 94.01 r97.5 | 99.9 | 100.8 | 77.4| 73.1| 67.3 | 78.3 | v86.3 | 90.9 92.5
Boots, shoes. 95 95 88 94 99 102 103 74 69 58 71 82 88 89
Leather 96 95 98 98 97 98 99 92 89 101 105 103 105 107

Foop Probucts

Baking . 125 133 32 131 132 134 108 110 120 120 118 122 125
Beverages. 171 183 181 182 182 192 159 181 191 188 r188 189 211
Butter. - 7 78 82 82 80 81 82 58 61 65 63 62 64 64
Canning, preserving . 7 78 113 97 90 92 89 68 73 98 91 86 97 89
Confectionery. 7 7 92 91 80 79 78 66 68 85 86 76 76 75
Flour 76 75 75 74 75 75 7 70 69 70 70 7l ! 71
Ice cream 57 60 62 61 61 62 63 49 54 56 55 56 57 £0
Slaughtering, meatpacking....____| 83 82 97 99 96 91 91 75 5 100 102 96 88 91
Sugar, beet . ________.__ 32 35 274 173 38 37 40 37 42 269 152 42 44 45
Sugar refining, cane_____..________ 78 79 68 69 62 75 76 62 i 59 59 51 66 81
TOBACCO MANUFACTURES. ... ._.__. 5871 59.21 659 63.3| 5711 60.5]| 61.6| 449 46,5 | 548 | 554 7.2 | 52.6 53.1
Tobacco, snuff_.___ 57 56 57 56 57 59 57 58 59 62 65 64 67 65
Cigars, cigarettes 59 59 67 64 57 [ 62 43 45 54 54 45 51 52
PAPER, PRINTING ..o 98.8 | 98.71105.0 | 106.0 | 104.3 1 105.7 | 107.4 | 87.7 ] 89.3 | 98.6 | 102.6 | 98.7 | 100.5 | 1043
Boxes, paper-. 91 91 106 106 160 102 104 83 86 109 108 98 103 107
Paper, pulp._. - 108 108 112 113 114 116 118 93 94 105 109 110 114 116
Book, job printing. 90 88 96 97 96 98 9 79 80 33 93 91 91 95
Newspaper, periodica ng._.| 102 103 105 106 103 104 106 93 96 102 105 97 99 103

CHEMICALS, PETROLEUM PRODUCTS.._| 110.8 | 113.8 | 119. 119.3 [r120. .9 ] 104.5 | 114.7 | 118.3 [r119.

._.
)
N

o
0
b

—-o

2

e =1
IS
—
2
N

A. Other than petroleum._____ 109.8 | 113.6 | 119, 119.3 {r120. 22. 126 X . X X
Chemicals_.._.______.___.__ 114 115 130 129 131 131 134 104 107 128 133 132 135 141
Cottonseed oil, cake, meal_ 74 75 104 93 a1 82 69 53 56 83 82 76 67 59
Druggists’ preparations._ -} 102 103 106 107 107 110 112 100 107 113 113 113 119 121
Explosives.....__. -l 83 84 45 93 94 93 91 77 82 98 98 98 93 99
Fertilizers._.__. 82 123 70 80 87 96 137 63 101 63 72 r78 7 128
Paints, varnishes.__ 120 121 125 128 128 131 135 106 109 117 122 120 127 133
Rayon, allied products 341 346 364 362 368 370 37 275 282 298 321 338 345 350
Soap.. 95 95 103 99 100 110 111 93 93 102 104 107 125 123

B. Petrole refining. 115 115 121 120 119 120 121 105 110 1149 120 120 123 126

RUBBER PRODUCTS ___.__ 85.1 75.4 | 100.0 [ 101.9 [r101.3 | 101.6 | 103.4 79 66.7 [ 101.2 | 104.8 | r99.4 | 104. 4 108.9

Rubber boots, shoes. 69 71 80 83 77 73 81 53 56 69 77 67 65 73

Rubber goods, other_.__._ 119 120 136 138 139 142 143 103 106 131 139 136 141 145

Rubber tires, inner tubes_..__.___ 75 &7 91 93 93 93 94 7l 56 99 100 r95 101 105

r Revised

NorE.—Figures for March 1937 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936. Back data may be ob-
tained from the Bureau of Labor Statistics. Underlying figures are for pay-roll period ending nearest middle of month.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works

Total Residential Factories Commercial and public Educational All other
Month utilities
1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937
January. ... 317. 9.0 37.0 15.6 21.6 86.9 68.5
February.. 3L 13.4 12.6 12.6 22.3 46.6 59.6
M. 55, 18. 4 22.2 17.3 30.0 62.3 52.5
______ 67. 25.5 |- 24.3 73.4
______ 70. 12.9 18.8 63.6
______ 73. 10,2 joooooo 21.9 80.0
72. 19.1 |.______ 28.6 -} 126.6
.......... 100. 5 15.0 22.0 94.4 ...
September...... 80.7 18.8 20,1 84.5
October........_._ 79.7 18.4 22,0 67.0
November-....o...... 68.4 |- 14,1 | 23.0 73.9
December ...oeeenaos 66,5 |oceecean 23.1 23.2 61.3
Year ... 8016 |-ooo- 198.0 |- 249.1 920. 4

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

Total Publicly financed! Privately financed!

Month
1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937

85 83 186 100

89 53 97 75
112 60 178 123
122 57 131 124
146 77 134 127
113 102 127 148
129 83 120 159
134 106 120 169
128 120 110 167
107 145 135 201

November.._._. 105 162 112 188 73 126 7 118 89 32 36 38 70 119
December_..__. 81 207 93 264 52 | 166 61 196 82 29 51 32 68 117
Year_.... 1,351 | 1,256 | 1,543 | 1,845 768 | 683 [ 975 | 1,007 | 1,334 [.______ 583 | 573 | 5681 837 1,341 [._._..
1 Data for years prior to 1932 not available.
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the ollars.
F. W. Dodge Corporation. Value of contracts in thousands of dollars.)
Number Liabilities
1937 1936
Federal Reserve district Federal Reserve 1937 1936 1937 1936
Mar. Feb. Mar. district
Mar. | Feb, { Mar. | Mar. | Feb. | Mar.
14, 308 10, 824 r12, 814
v e 737
e 27’3 ‘{? i ‘11(2)' 87| Boston 79 61 82 721 666 961
26713 17408 17 555 | New York. o249 242 296 | 3,042 | 3,809 | 6,850
94’ 372 29" 103 17 136 | Philadelphia. - 40 41 44 | 1,347 633 429
10, 287 11411 13 279 | Cleveland__ - 68 53 65 702 641 | 1,035
47502 28970 3%’ 286 | Richmond_ - 53 44 50 359 402 504
16: 417 107 103 14’ 007 At]ant&-. - 38 21 29 414 261 411
6 867 2 (87 »7 188 | Chicago__ 11 107 3| 1,565 [ 1,724 | 1,877
& 350 & 066 10,520 | St. Louis. __ - 26 19 41 276 162 511
11,000 9, 646 14 501 | Minneapolis_ - 14 22 23 90 230 395
’ ’ ? gaﬁsas City.. - 5{1} 31 47 78 452 1,709
5T 546 T 7108, 762 | Dallas_._____ N 18 25 129 218 219
21,246 188, 207 %, 762 | San Francisco.. ... 78 62) 129 | 1,409 | 43| 1,370
¢ Revised. Total ... 820 | 721|946 | 10,922 9,771 ( 16,271
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May 1937

MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars)

Merchandise exports ! Merchandise imports * Excess of exports
Month
1933 | 1934 | 1935 | 1936 1937 1933 | 1934 | 1936 | 1936 1037 | 1933 | 1934 | 1935 | 1936 1937

January .o oceaen 121 172 176 199 222 96 136 167 37 9 11 —19
February_ ... 102 163 163 182 233 84 133 152 30 11 -11 —45
March 108 191 185 196 |________ 95 158 177 33 8 —4
April 105 179 164 193 | 88 147 171 33 —6
May. 114 160 165 201 | .. 107 156 171 8 —5
June 120 171 170 186 oo 122 136 157 34 13
July 144 162 173 180 .. __ 143 127 177 34 -3
August 131 172 172 179 Jooomoae 155 120 169 52 3
September___________._______.. 160 181 199 220 | __. 147 132 162 60 37
October_ ... 193 206 221 151 130 189 77 32
November._. 184 195 270 129 151 169 44 100
December__. ... .. 193 171 223 134 132 187 38 37

YT e 1,875 | 2,133 , 2,283 | 2,455 | _______ ] 1,450 ' 1,655 | 2,047 | 2,420 | 478 l 25| 350

? Preliminary.

r Revised.

1 Including both domestic and foreign merchandise.
2Qeneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

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

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

{Index numbers based on value figures;

DEPARTMENT STORES—SALES, STOCKS

192325 average=100]

1936 1937 Index of stocks (end of
Index of sales ! month
Mar. | Nov. | Dec. | Jan. | Feb. [ Mar. ]
Month Adjusted Without Adjusted Without
) for seasonal | seasonal | for seasonal | seasonal
Adjusted for seasonal variation variation |adjustment | variation |adjustment
66 80 86 80 80 83 1936 | 1937 | 1936 | 1937 | 1936 | 1937 | 1936 | 1937
81 93 63 72 66 74 58 66
83 95 66 76 66 76 62 72
84 93 77 90 65 76 67 78

QGrain and grain products..
Livestoc.

Ore . .ocoooo_o
Miscellaneous
Merchandise !

60 92 92 89 91 92 | October._.________

56 96 97 97 | 101 96 | November__

72 73 71 65 64 62 | December.........

35 50| 45| 42 34| 34

42 48 46 42 49 52 Year..__._.|....} ... 88t | 67

15 73| 281 2] 27| 28

73] 92| 8| 7 82| 9 3

63| 681 66| 64| 66} 69 | !Based throughout on figures of daily average sales—with allowance

1 In less-than-carload lots.

Based on daily average loadings.

American Railroads.

Back figures.—See BULLETIN for February 1931, pp. 108-109.

the date of Easter.
Source of basic data: Association of

April 1935,

for changes from month to month in number of Saturdays and in num-
ber of Sundays and holidays. Adjustment for seasonal variation makes
allowance in March and April for the effects upon sales of changes in

Back figures.—Department store sales, see p. 631 of BULLETIN for
August 1936; department store stocks, see pp. 254-255 of BULLETIN for
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index of Bureau of Labor Statistics. 1926=100)

Other commodities
All
Year, month, or week | 7% Foods Hides and 1. | Fueland | Metals A Chemi-
ties leather ?:&?chl:s lighting |and metal lfgt‘elg‘;ig cals and | furnish- lstcel-
produets |P materials | products S| “drugs |inggoods | 'Bn€ous
95.3 99.9 109.1 90.4 83.0 100. 5 95 4 94.2 94.3 82.6
86.4 90.5 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
73.0 74.6 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 610 72.9 54.9 70.3 80.2 71. 4 73.5 75.1 64. 4
65.9 60.5 80.9 64.8 66.3 79.8 77.0 72.8 75.8 62.5
74.9 70.5 86.6 72.9 73.3 86.9 86.2 75.9 815 69 7
80.0 83.7 89.6 70.9 73.5 86. 4 85.3 80 & 80 6 68,3
80.8 82.1 95. 4 71.5 76.2 87.0 86.7 80.4 817 70.5
1936- 80.6 83.2 96.1 7.0 76. 1 86.7 85.5 80.1 81.5 68.1
79.6 80.1 94.9 70.8 76.2 86. 6 85.3 79.3 81.4 68.3
79.7 80.2 94.6 70.2 76.4 86.6 85.7 78.5 8L 5 68 6
78.6 78.0 04.0 69.8 76.0 86.3 85.8 777 81.5 69.2
79.2 79.9 93.8 69.7 76.1 86.2 85.8 78.0 81 4 69.7
80.5 81.4 93.4 70.5 76.2 86.9 86.7 79. 4 81.2 710
81.6 83.1 93.6 70.9 76.3 87.1 86.9 79.8 81. 4 715
81.6 83.3 94.6 70.9 76.1 86.8 87.1 81.7 81.7 713
8.5 82.6 95. 6 71.6 76.8 86.9 87.3 82.2 820 715
82. 4 83.9 97.0 73.5 76.8 87.9 87.7 82.5 823 73. 4
84.2 85.5 99.7 76.3 76.5 89.6 89.5 85.3 83.2 74.5
1937—January ... 85.9 87.1 77.5 76.6 90.9 91 3 87.7 86 5 76.2
February._. - 86.3 87.0 77.5 76.8 91.7 93.3 87.8 87.9 77.3
March.. - 87.8 87.5 78.3 76.2 96. 0 95.9 87.5 88.4 79.5
‘Week ending
1936—Dec. 12 83.4 f 84.8 . 76.2 77.5 88.4 88.7 84.2 84 3 74.1
Dec. 19_. 83.7 8 85.1 . 75.7 77.5 88.8 89.2 85.4 84 3 74 4
Dec. 26__ 841 3 85.7 3 76.1 71.5 89.1 89.7 86.1 84 3 745
1937—Jan. 2. 84.7 . 86.2 . 76.2 77.2 89.9 90.2 86.1 84 3 74.9
Jan. 9. 85.2 90.9 86.7 83.0 76.8 77.5 90.1 90.8 86 8 853 74.9
Jan. 16, 85 7 92.3 87.3 83.1 76.9 77.1 90.4 91,2 87.9 85 4 75.8
Jan. 23__ 85.3 90. 3 86.7 83.1 76.9 76.9 90.7 91.2 88.0 857 75.3
Jan. 30 85. 4 91. 4 86.9 83.2 76.9 77.0 90.7 91.2 87.6 85 8 756.7
Feb. 6.__ 85.4 90. 5 86.7 83.5 77.0 77.2 90. 4 92.1 87.2 87 3 75.8
Feb. 13__ - 85.6 91.6 86.6 83.6 76.9 77.6 90. 5 92,2 87 0 87 4 75.9
Feb. 20__ - 86.0 91.4 86.9 84.2 77.0 77.8 91.1 92.8 877 89 4 77.2
Feb. 27__ - 86. 1 91. 4 86.7 84.4 76.9 77.8 92.0 93.7 87.5 89.4 77.2
Mar. 6. - 86.1 91.6 86.3 84.5 76.9 7 92.2 94.1 87.1 89.6 77.8
Mar. 13. - 87.2 93.6 87.8 85. 4 77.2 77.2 95.8 95.7 87.3 89.8 77.9
Mar. 20_ - 87.6 94.4 87.9 85.6 77.6 76.8 96.0 96. 2 87.3 89 8 78.8
Mar. 27. . 87.8 94.7 87.5 3 78.1 76.9 96.0 96. 2 87.0 90.3 79.3
Apr.3__ - 88.3 96.0 87.9 78.2 77.2 96. 1 96. 6 87.0 90.3 80.0
Apr. 10_ 7.9 93.5 86.1 78.6 77.1 96.3 96.8 87.0 90. 3 80.1
Apr. 17 L ___ 87.6 92. 4 85.3 8.7 7.5 95.8 96. 8 86.6 90.3 81.0
1936 1937 1936 1937
Subgroups Subgroups
Dec. Feb Mar.| Dec Feb. | Mar.

FarM PRrRODUCTS: METALS AND METAL PRODUCTS:

Grains.c oo ecccccmceaan 75.6 1109.0 111. 5 Agricultural implements__.__...... 94.2| 93.0 93.1] 93.1
Livestock and poultry.. 88.3 | 85.0 89. ¢ Ironandsteel ... _.___.__._. 86,3| 90.9 92,0 | 97.5
Other farm produets ..______.__. 69.1 | 84.4 86.3 Motor vehicles._____ ... _._____ 94,0 93.0 93.0 1 93.0

Foobs: Nonferrous metals_._..___._.__.____ 69.91 78.6 89.4 | 101.1
Dairy products.o oo .. .3 188.9 88.7 Plumbing and heating_.__.__._.___ 73.8} 76.7 77.4 | 77.6
Cereal products_._. 35.8 1 87.1 89.3 BUILDING M ATERIALS:

Fruits and vegetables_. 5.1 | 75.4 7.8 Brick and tile. ... . . ... 88,9] 88.5 91.0 | 91.8
______________ 0.7 | 87.2 90.3 Cement 95,51 95. 5 095.5°1 95.5
.4 | 84.0 78.8 Lumber____.._ . ____ .. 82.6| 89.6 99.0 | 102.1
Paint and paint materials_________ 79.2] 82.4 83.4 | 83.9
.4 ] 99.4 101. 4 Plumbing and heating_____________ 73.8] 76. 7.4} 77.6
L0 {110. 4 114.9 Struetural steel.._..._._._ 92.01101. 7 104.7 | 112.9
35.0 | 92.6 95. 8 Other building materials.. 88,5 92.6 95.0 | 98.9
.4 ] 96.3 101.7 CHEMICALS AND DRUGS:

TEXTILE PRODUCTS! Chemicals. .. 85.9| 93.3 .41 95.6 | 953
Clothing .7 1831 84 2 Drugs and p 73.0] 77.4 0] 83.0 ] 83.0
Cotton goods. .1 190.3 91.3 Fertilizer materials 64.8] 68.6 L6 [ 70.7 { T0.3
Knit goods___ 2.1 | 63.0 64.7 Maixed fertilizers_._____________.___ 68.3] 71.4 47T | 7L
Silk and rayon.___.__._ .0 | 33.8 33.7 HOUSEFURNISHING G0OODS:

Woolen and worsted goods._... .8 190.5 03.1 Furnishings .. oo 84.9 86.9 {1 83.0 | 91.2 | 01.7
Other textile products.._..._. 67.2 | 65.3 65.9 Furniture. .. coooo oo 7790 79.4 § 84.0 | 84.5 | 85.0

FUEL AND LIGHTING MATERIALS: MISCELLANEOUS:

Anthraeite.____.________.______. .5 ) 82.3 81.6 Auto tires and tubes.._____.__._.__ 45,0} 50, 51.8 1 53.11 55.0
Bituminous coal- .4 | 97,3 97.4 Cattlefeed.._._.___ 67.9130.7 [135.4 |129.4 { 135.0
Coke.____._.. 3.7 | 97.8 97.6 Paperand pulp_...___..____ 80. 3| 82. 84.8 | 87.5 | 90.2
Electricity. o4 | 82,7 [ 8LO ... Rubber, crude_....._____. 32,9] 41, 44,3 1 44.83§ 50.9

A8 cicaos 84.4 | 83.1 80.7 Other miscellaneous____._.__._.___ 80.6| 82. 83.1]84.2| 84.8
Petroleum products.________._._ 56.0 | 58.0 59. 1

¢ Corrected.

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1935 (table 80); indexes of subgroups available at Bureau
of Labor Statistics. For weekly indexes covering 1935, see Annual Report for 1935 (table 81).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

; E Latin Asga At Europe
Totalt urope{ Amer-| an riea . 5
Fnd of month | (52 ||United | Can- |26 | “ica |Ocean-| G | ypiteq Switzerland
-nd o ‘coun- |; States | ada coun- (11 ia (8 | coun- King- | France Ger- 1tal Bel- |Nether- Na-
tries) tries) | coun- | coun- | tries) d ong] many Y | gium | lands tional | B.L.8
tries) | tries) Bank |
1935—October . __| 21, 500 9, 693 186 | 9,880 841 807 291 1,604 | 4,773 36 346 609 401 453 11
November | 21, 396 9, 920 188 | 9 543 641 813 291 1,628 | 4,388 36 330 615 427 455 9
December._| 21,583 || 10, 125 189 | 9,517 645 816 291 1,648 | 4,395 33 270 611 438 454 8
1936—January___{ 21,598 || 10,182 186 | 9,467 646 817 300 1,662 | 4.324 31 1270 600 456 454 11
February__} 21,665 || 10, 167 186 | 9,529 648 825 310 1,853 | 4,362 29 270 593 463 472 10
March.____ 21,711 |} 10,184 184 | 9,547 642 830 323 1.653 | 4,348 29 270 586 486 493 8
April______| 21,469 || 10,225 187 | 9,312 642 836 268 1,670 | 4,108 28 270 581 483 495 8
May__. 21,364 || 10, 402 188 | 9,024 641 841 268 1,701 3,781 28 270 610 465 485 11
June....___| 21,403 || 10,608 187 | 8,866 634 840 268 1,782 | 8,580 29 270 638 404 460 12
July.._ 21,743 {| 10, 648 187 | 9,159 635 845 269 1,977 | 3,643 29 270 633 437 471 10
August____; 21,870 || 10,716 189 1 9,207 642 849 269 2,017 | 3,614 28 270 632 457 489 12
September_|c21, 780 i| 10, 845 191 | 8,981 638 857 269 2,049 | 3,322 25 270 631 456 508 12
October _..|?21,840 (| 11,045 186 | »8,835 658 847 269 2,049 | 3,194 26 270 621 388 583 13
November. {722,042 || 11,184 188 | »8,890 856 852 270 2,049 1 3,194 27 270 630 388 624 13
December _|r22, 663 || 11,258 188 | 79,368 708 858 283 2,584 1 2,995 27 270 632 490 855 1n
1937—January _._|p22, 693 | 11,358 190 | »9, 287 P67 7865 297 2, 584 2, 846 27 270 625 558 657 13
February.__[r22,837 || 11,436 191 | »9,329 700 7870 #2310 2,584 1 2,846 27 270 626 598 657 12
March_____|.._._. 11, 574 194 | »9, 356 S (R — 2,584 | 2,846 27 270 619 626 657 15
Europe—Continued
End of month Czecho- 6 other
: Buj- " Den- Hun- Nor- Portu- | Ruma- : Swe- | Yugo- "
Austria | oorig villgia mark | Greece | gary way | Foland, oo nia | SP8IR | “gor” | Slavia ke
1935—October_ __ 45 19 113 54 36 23 84 86 68 108 734 174 41 63
November 45 19 113 54 35 23 84 84 68 109 736 180 43 63
December. 46 19 112 54 34 23 84 84 68 109 735 185 43 63
1936—January._._ 46 19 112 54 34 23 84 84 68 109 736 194 44 63
February.._ 46 19 112 54 33 23 84 85 68 110 735 200 44 (]
46 19 113 54 32 23 84 81 68 110 726 206 44 67
46 19 113 54 32 23 84 72 68 111 T 209 45 67
46 20 113 54 35 23 84 71 68 111 718 220 45
46 20 113 54 33 23 70 68 112 718 231 46 70
- 46 20 113 54 31 23 89 69 68 112 718 231 46 71
August . _. 46 20 109 54 28 23 91 70 68 112 8718 232 46 73
September. 46 20 108 54 27 23 98 71 68 113 718 238 48 <78
October ._. 46 20 91 54 26 23 98 71 68 113 718 239 47 279
November. 46 20 91 54 26 25 98 72 63 13 718 239 43 79
December . 46 20 91 54 26 25 98 75 P68 114 718 240 48 782
1937—January .. 46 21 01 54 26 25 98 75 68 114 718 240 49 . P82
February._. 46 21 91 53 27 25 98 76 P68 115 718 241 49 82
March____. 46 21 91 53 27 25 98 77 »68 115 718 241 49 782
Latin America Asia and Oceania Africa
5 : 2 3
End of month | Ar- Co- M U the; Brit- New T th th| oth
gen- |Chile | lom- | N> [ Peru [ o [ 0408 | ish | China|Japan| Java | Zea- | uf" | OTUET | Eoypt South ( other
N < guay | coun- A key | coun- Africa| coun-
tina bia tries India land tries tries
1936—OQOctober___] 441 29 15 426 20 74 36 275 8 418 &5 23 23 b 56 212 24
November | 441 29 16 26 20 74 35 2756 11 422 54 23 24 b 55 212 24
December.| 444 29 16 26 20 74 36 275 10 425 54 23 24 6 56 212 24
1936—January___| 444 29 17 26 20 74 36 275 11 428 54 23 24 3 &b 221 24
February_.| 444 29 18 26 20 74 37 276 15 431 54 23 24 3 55 231 24
..... 438 29 18 26 20 74 38 275 15 433 58 23 24 3 55 244 24
438 29 17 26 20 74 38 275 15 435 61 23 24 3 55 189 24
438 29 16 26 19 74 39 275 17 439 61 23 24 3 55 189 24
435 29 16 26 19 68 40 275 13 442 60 23 24 3 56 180 24
| 436 29 17 26 20 40 275 13 447 60 23 24 3 55 189 25
August_.._| 441 29 17 26 20 68 41 275 15 450 59 23 24 3 55 189 25
September | 437 29 17 26 20 68 42 275 19 453 60 23 24 3 55 189
October__.[ 455 29 17 26 20 68 42 275 6 456 60 23 24 3 55 189 25
November | 452 29 18 26 20 68 43 275 7 459 60 23 24 3 55 191 25
December_| 501 29 19 26 20 69 44 275 8 463 60 23 26 4 55 203 925
1937—January._.; 487 29 20 26 220 69 r45 275 9 466 60 23 28 4 55 217 225
February_.| 489 29 22 26 220 69 P45 275 10 469 60 23 29 74 55 230 »25

¢ Preliminary. ¢ Corrected.

1 See notes under Italy, Mexico and Spain.

2 Figure for December 1935 carried forward for cubsequent months.

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

¢« Figure for March 1935 carried forward for subsequent months.

No1E.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania
ié:n Latin A (ting:"[ica: Bolivia, Brazil, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia, and Siam; and in Africa: Algeria, Belgian
ongo, an orocco.
For l%%%k ﬁggges and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and
August 1936, p. 667.
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GOLD PRODUCTION

[In thousands of dollars]

Produetion reported monthly

Estimated K

world Africa North and South America Far East
produc-

tion r Total

Year or month

South [ Rho- | West |Belgian

United ion | Colom- Austra- British
Africa | desia | Africa | Congo | C80ada Mesxico| “4,;5 | Chile i Japan

States lia India

$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=3$20.67
1933 .o 525,071 | 420,093 [} 227,673 13,335 [ 6,623 | 3,631 | 60,968 | 52,842 | 13,169 | 6,165 | 3,009 | 16,790 | 8,968 | 6,919
$1=15-5/21 grains of gold 910 fine; i. ., an ounce of fine gold=335

888,997 | 711,260 || 385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,297 | 10,438 | 5,094 | 28,428 | 15,183 | 11,715
958,033 | 722,970 || 366,795 | 24,264 | 12,153 | 6,549 | 104,023 |107,632 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223
-| 1,040,217 | 771,827 || 377,000 | 25,477 | 13,625 | 7.159 | 114,971 (126,325 | 23,858 | 11,517 | 9,251 { 31,117 | 20,043 | 11,394
1,164, 908 [#854,132 {| 396,768 | 28,0563 | 16,295 | 7,386 | 130,550 150,959 {»26,394 (713,633 | 9,018 | 39,793 | 23,684 | 11,599

81,943 | 64,712 |} 31,290 ) 2, 201 1,164 574 9,325 9,701 ) 2,815 | 1,150 018 | 2,801 | 1,843 920
86,387 | 68,156 32,709 | 2,350 [ 1,326 544 | 10,460 | 11,020 | 1,627 | 1,040 | 1,147 | 2,882 [ 2,065 968
86,327 | r67,806 31,901 | 2,410 | 1,258 643 | 10,474 | 11,113 | 2,607 | 71,122 499 | 3,127 | 1,808 944
91,870 | 69,439 32,826 | 2,413 | 1,280 547 | 10,797 | 11,945 | 2,075 | 1,086 652 | 3,045 | 1,885 979
97,877 | 71,046 33,086 | 2,384 | 1,285 585 | 11,083 { 11,948 | 2,570 | 1,065 611 | 3,476 | 1,994 958
107,686 | 75,655 33,846 | 2,354 | 1,352 676 | 11,183 [ 15,042 | 2,632 1,235 776 | 3,602 | 1,977 981

August_.___. »106, 969 | »73,738 33,830 { 2,425 | 1,412 675 1 11,504 | 13,627 | #1,820 1 1,098 | 1,020 | 3,422 [ 1,916 981
September..| 2108,184 | 274,952 || 33,816 | 2,363 | 1,444 696 | 11,579 | 14,280 | 2,345 [ 1,236 467 | 3,515 | 2,246 966
October__._. »113,125 | 276, 603 34,199 1 2,292 | 1,493 601 | 11,693 § 15,821 | 1,060 | 1,109 784 | 3,806 | 2,075 982
November __} #105,291 | 72, 460 33,042 ) 2,270 | 1,506 634 | 11,174 | 13,240 | 22,205 | 1,035 758 | 3,467 1 2,162 966
December...] 96,395 | »73, 564 33,858 | 2,262 | 1,544 631 11,555 | 12,977 | »1,645 | 1,113 708 | 4,170 [ 2,118 083
1937—January.._.. »91,608 | 273,016 34,352 | 2,315 | 1,671 586 | 11,499 | 11,483 | »2,870 | 1,332 2700 | 3,158 | 2,065 984

February ... 286, 706 | 267,874 32,330 | 2,109 § 1,561 »586 | 10,853 { 10,171 | #2,240 § 1,117 2700 | »3,158 1'2: 065 984

» Preliminary.

» Revised. Estimated world production figures for 1935 and 1936 have been revised on basis of new estimates for the U.8.8.R. No regular
statistics for the U.S.8.R. are available, but data irregularly given out by officials of the gold mining industry afford a basis for estimating annual
production in 1935 as $158,000,000 and for estimating monthly production in thousands of dollars for 1936 as follows: January, $7,800; February,
$8,000; March, $9,000; April, $9,200; May, $13,200; June, $17,600; July, $22,800; August, $24,000; September, $24,000; October, $27,200; November,
$23,600; December, $13,600; total, $200,000. No official information is available regarding the scheduled output for 1937. Assuming an average
increase over 1936 approximately equal to the average annual increase for 1935 and 1936 and same seasonal movement as for the two previous years,
production is estimated in thousands of dollars for first two months of 1937 as follows: January, $9,400; February, $9,600.

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
November 1934, p. 737, July 1936, p. 600, March 1937, p.267, and April 1937, p. 363. For annual figures of world production back to 1873 see Annual
Report of Director of the Mint for 1936, pp. 108-109. Figures for Canada beginning January 1936 are subject{to official revision.

GOLD MOVEMENTS

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

United States

Totsl Net imports from or net exports)(—) to:
Year or month . uett
imports i . - . China All
e?(rpgstts I{gﬁgfi France] Bel- h:rt_t" Sv;;fz- Can- | Mex- | Colom- Pgilxl;é)' Aus- | and |British| other
) dom gium | o046 | 1and ada ico bia | rijands| tralia | Hong | India | coun-

Kong tries

1,131, 994|| 499, 8701 260,223 8,902] 94,348) 12,402| 86,829 30,270; 16,944] 12,038] 1,029! 16,452| 76,820] 15,6868

19341 _
1935 .- 1,739, 0191 315,727/ 934, 243 3| 227,185 968| 95,171| 13,667| 10,899 15,335 3,498 9,431 75,268 37,620
1936.. .- 1,116, 584|| 174,003| 573,671} 3,351 71,006 7,511| 72,648 39,966 11,911 21,513] 23,280 7,917] 77,802| 31,828
1935—November...._._ 210, 567 7,101 180, 141} ____.__ 2,676 5, 865 880 28| 1,502 558 1,007f 8,913) 1,896
December - ... 190, 010 8, 600( 145,388 4,727 9, 060 P P— 1,820 1,851 1,605 11,108 55 103
45, 643 5,786 3,514 ] PR 10, 745 7641 1,743 1,236] 5196 1,176 11,744| 3,738
—16, 635 —2, 890/ —17, 180 273 669 _______ 1,520 1,499 T40H. . 2,166
5, -1,792 13 1,677 772 .. 1, 57 b 7] IR R 3,203

» 480) :
28,055/ 1,493| 1,564]
169, 952|| 4, 003| 133, 157
201,779\ 3, 644) 202,083

11, 232 713] 1,742 1,716 661 3850 5,106 3,452
1,695  4,3221  2,100] 1,735 1,029 847) 9,720 2,593
5511 14,5841 2,104 2,124 2,511 603} 5,047 3,911

¥y 15, 379 -~ 27 882 8691 2,106 2,425 856 nere .. 5,654 2,566
August_..__.___ 67,493 5,837 17,880)......_. 11,664 15,289 11 716y 1,747 1,890; 10,688] 1,771
September...._. 171, 824 8,204| 136,671|..____._ 6, 338 634f 2,101] 2,405( 2,831 4421 6,961 3,251
October_ ___.___ 218, 812)) 72,154| 95,013 799 12, 222 530 40 2,157 1,869 4511 5,782 2,079
November__.___ 75,836( 44,665 200 2,545 10, 660 368} . 1,628; 3,781 4321 6,182 1,857
December..___. 56, 970|| 32, 998 9 b3 PR 4,709 462 ... 2,273 93¢ 951 10,108] 1,242

1937—January ....__..| 121,325 73,950 10,864 5,865 1,945 1 2,123 1,617 158 6,028 1,305
February. 120, 326|| 75,238 1,138 10,6611 9,153|____._._ 2,108 2,910 287 7,077 3,583
Marcho...._._.. 154, 332(] 121, 451 76 1,086f__._.__ 4,925 3,242 3| 1,944 3,467 265 4,017 12,727

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fin.e ounce.
Note.—For gross import and export figures and for additional countries see table on page 458,
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GOLD MOVEMENTS—Continued

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

United Kingdom

British India

Net imports from or net exports (—) to: Change in:
Year or Total Total || Gold
month net im- South net pro-
ports Africa, All |imports || duc- | Re- | Private
or net || United | g .n.0| Ger- | Bel- |Nether-n, . q.lAustra-| Rho- | British| other | ornet || tion [serves| hold-
exports || States many | gium | lands lia desia, | India | coun- | exports in in | ings in
(—) West tries (-) India |Indial| India®
Africa
716, 2691 —497, 166| 348, 190| 121,017|—13, 585! 32,575 26,316] 41,790( 335, 253] 206, 711| 115, 168(—230, 720l 11,222{  173|—219, 671
369, 747||—435, 502| 142, 137] —4,726|—17,476] 10,796] 16,565 37,981 404,295| 181,627 34,050|—161,872|| 11,393 —6]—150, 472
1, 170, 023{|—276, 813 756,204] 23;205{—15,133{—21,130) 12,928| 26,723 488, 814| 128,420 46, 715]—121, 102f| 11,599(.__.._ —109, 503
—36, 086{] —81,032| -5, 663 23 2 =36 oo 3,662 29,949 25, 301] —8, 291} —11, 400 949 ... —10, 451
—36, 158|] —87,928| —2, 739 68 217) -1,136 28 3,414| 44,995] 11,900{ —4,975] —11, 160 974 ... —10, 186
18, 286|] —33,744| 25,198 FiL1] D —20, 204 1,798 2,842 33,325} 12,857 —3,836] —14, 540, 953) ... —13, 587
Dec_.__| 40,811|| —22,075 910 114|  —27] —6,982] 1,798 1,995 42,442 14,838 7,799 —10,303 966|______ —9, 337
1936—Jan_.___ 41,974/ —12,059] 3,202 78| 94 =501 _______ 1,888 39,852 11,035 —1,526] —13, 809 971 L. —12, 838
Teb____| 38,649 1,136{ —3, 253 173 33| ~7,560{ 5,958 2,037 26,454| 11,686 1,903] —9,846
Mar.___| 47, 666 3 440[ 6,738 92 99| —-13,354] 4,090| 2,574] 31,033] 10,806 2,057] —7,667
77,1371 —9,465{ 12,710 4,205 —1,383] —1, 409 809| 3,320 55108] 9,413( 3, 641] —10,35]
74,590 —12, 611 26,936] 1,875(—17,602| 1,761 1,708] 2,167| 53,802 13,289 3,264| —11,357
69, 447/ —26,802| 27, 060 3,903 —536 606(_ .. ___ 1,610| 45,147 10,860 7,599 —10, 355
195, 066)| —4, 384| 142, 535 2,531 43,122| 9,657| 2,501| —15,032
281, 401{| —16,120] 240, 868 2,089 34,552{ 15,011 6,922 —7,983
151, 814|| —14,096| 108, 666 2,084 36,517) 6,581 633] —8,273
7,615 —72,441] —383 1,984| 45323| 7,853| 19,895 —11, 576
83, 168(| —49, 224! 72,506 2,304 36,230 14,896| 4,756| —9,347,
100, 505)| —63, 914 118, 6556 2,126 41,683 7,243| —5,368] —5, 506!
1937-~Jan_____ —25,523|| —73,568] 22,453 2,504 16,9003f 3,953 1,019| -—8,447
Feb _.._| 122,296} —75,615| 163,919 1,968; 24,113 8,705 —3,1566| —3,161
Mar____ 78, 484]1—104, 399] 124,121 2,727} 26,593 5, 760| ® 20, 624 »—4, 080
Germany Switzerland
Total Net imports from or net exports (—) to: Total Net imports from or net exports {—~) to:
Year or month net net
imports United All imporgs Neth All
or net nite : or nel : : eth-
exports|| King- | France I\{:ﬂffs" es:fgf]zd ggﬂg’: exports [Sy?altgg %‘;gfl France g?l‘l’lln Italy | er- ggﬁg‘:
=) dom tries | () dom lands | Tpieg
—109, 386} —42, 907| —28, 114 183{489, 324| —486, 065|| —12, 784} —45, 55| —29, 235| 18,397| 19,431| 2, 580 1, 500
5,180 13,225 7,394| 9,888( «7,2811—230, 788; 6471 —54, 858{~181, 725] 13, 940| 25, 542 342 —8,795
—22,784| —2,121| 20,188| $,239| -390 121,788 —9, 127} —2, 205 39,305 14, 531} 51,299 4, 600 23,378
1935—Sept.onaeaan 4, 355 —4 142 480] 4,014} -276 5, 845 107 3,017 —24 16| 3,312} ~766 184
Oct.___ 10, 566 -—49 7, 058| 2,532 1,118 ~93 1, 367| 163 1,085 881 e 1,343 241 —2,344
780 —17] 5i 680 67 45 ~ 934\l —332] =3,227| ... 1, 849 ~— 49 825
—87 591 810 671 19 —2,330(|.cccee-e —2,088) —4,166 21 4,724 -139 -682
1938—Jan =71 —2,441 —~35 61 —98 2, 462 —~195| -8,783 47| 9,406 -—~137 34
Fe 35| —2, 029 801 271 —140 8, 571 —518| -5,705; 1,821 9,612 1,377 ~16
—59 -—19 -142 20 —59 21, 413 —841| —3,492 1,724 21, 637 567 1,917
-—4,277 13] 3,077 23 =37 22,570 -=131 7, 292, —3{ 6,970 291 &8 413
—3,935)________ 3, 256 76) —28{ 13,386 -4, 298 4 —~8] 1,449 132| §15,794
-1,720 21 2,821 23 4 5, 188 -1,704 2,057 —235) 2,952| 2,113 9
~1, 898 2| 3,121 2,061 -38 —~321] 820 —249 1, 166 - -121} —1,911
-1, 661 2| 3,265 30 —55 2, 829] —113 3,176 —254 -20| =21 59
—6, 076 41 2,496 26 37| 33, 506 —6,396) 40,875] —286) —641 487 42
—3, 954 —2| 448 7 —20| 14,848 5, 988 656 8,177 62| 57) —112
259) . 73 65 30 2, 210) 2,892 1,241 1,723) —65 97 -3
572| 2,346 1,006, 822 151 —2,874 2, 291 —47] 9| —33 20 —848
1937—, 2211 15,352 ~95 52| 1,897 —135] 5,227 ~612 732| -—100{ -575 , 866
F —120) 11, 432, =771 14,231 1, 558] —17, 034 2, 436 -1 8520 ... — 566, $13, 507
_______________________________________ 575 —463 —490 (152 IR 55 819

» Preliminary.
1 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred.
? Figures derived from preceding columns; net imports plus production minus reserves in India,
8 $22,520,000 imported by United Kingdom from U. S. 8. R. in March 1937.

4 $85,390,000 imported by Germany from U.S.8.R. in 1934, and $6,376,000 in 1935,
5 $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,433,000 in May 1936.
¢ $15,322,000 exported by Switzerland to Germany in February 1937.

Note.—Germany, Switzerland, and United Kingdom.—In some cases the annual aggregates of the official monthly figures differ somewhat from
the revised official totals published for the year as a whole. German gold movements by individual countries, béginning with January 1937, are sub
ject to official revision. France and Netherlands.—No figures reported by France since September and by Netherlands since October 1936.
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CENTRAL BANKS
Assets of banking department Liabilities of banking department
Bank of England Gold (in Not
0 ote
(Figures in millions of d::;gft_ Cash reserves Dis- circula- Deposits Other
pounds sterling) ment)! counts 8ecuri- tion Nabili-
and ad- ties ties
Coin Notes vances Bankers’ | Publie Other
200. 6 .7 60.7 1.0 96.2 399.9 106. 2 8.8 38.5 18.2
200.6 .8 54.1 5.0 97.0 406. 5 83.6 18.0 37.0 18.3
202.7 .8 45.9 8.3 114.0 416.9 104.7 7.5 39.0 17.7
206. 4 .9 40.3 6.7 104.7 426.1 78.3 19.8 36.7 17.8
216.3 1.0 41.5 7.6 116.1 434.8 90. 8 20.0 37.4 17.9
239.9 1.0 51.4 7.1 115.5 448.6 75.2 42.3 39.4 18.1
244.8 11 61.3 9.2 102.6 443. 4 100. 9 17.2 37.8 18.2
248.7 1.1 59.3 8.6 100.7 449 4 60.7 49.7 40.9 18.3
248.7 1.0 65.9 6.6 99.7 442.7 86.5 27.6 41. 4 17.7
248, 7 .7 63.1 6.8 98.6 445.6 97.6 12.1 41.7 17.8
313.7 .6 46.3 17.5 155. 6 467. 4 150.6 12.1 39.2 18.0
313.7 .4 61.4 8.0 97.4 452.3 08. 4 12.1 38.4 18.1
313.7 7 58.6 4.9 105.3 455.1 100. 4 13.0 37.9 18.2
313.7 1.0 39.8 7.1 123.4 473.8 62.3 52.2 38.5 18.3
Assets Liabilities
! Domestic bills Loans on— Deposits
Bank of France i F Ad-
or- vances .
(Figures in millions of francs)! eign to Short- I\{ﬁiosté_a' Other c?rlglgfa- ](x) tgﬁ:
Gold? | ex- Spe- Gov- | term | Otber | »BF& | assets | CECOAt o o Hios
change cirz)alx Other | ern- | Govern- | securi- ‘ment Other
ment | ment se- | ties
curities
932 | 3,250 5,708 | 8,186 | 81,239 2,854 | 8,706 | 2,134
671 3,325 5,708 | 8,028 | 83,197 2,880 | 8,434 ) 2,148
623 | 3,349 5,708 | 8,193 | 82, 557 2,722 | 7,895 1 2,334
796 | 3,381 5,708 + 8,134 | 84,705 1,850 | 6,909 | 2,383
1,048 | 3,441 5,708 | 8,015 | 85,106 1,305 | 6,528 | 2,652
1,461 | 3,555 5,708 | 8,699 { 85, 892 1,594 | 6,254 | 2,267
809 | 3,454 5,640 | 8,125 | 84,324 1,523 ¢ 7,037 | 2,301
838 | 3,553 5,640 | 9,643 | 83, 750 1, 679 , 660 | 2,356
668 | 3,447 5,640 { 8,204 | 87,198 3,973 | 9,247 | 3,553
702 | 3,464 5,640 | 8,029 | 86,651 2,069 | 13,058 | 3,160
715 | 3,583 5,640 | 8,344 | 89,342 2,089 | 13,655 | 2,557
1937—-Jan. 29_________________ i 57,359 1, 435 1,620 | 8,553 } 19,772 1,168 | 3,701 5,640 | 8,209 | 87,688 1,955 | 15,280 | 2,534
Feb. 26 [ 57,359 | 1,323 | 1,524 | 8,990 | 19,772 873 | 3,504 5640 | 8,235 | 87,062 2,315 | 15,386 | 2,547
Mar. 26 ... 57,359 | 1,194 1,514 | 8,440 | 20,066 225 1 3,648 5640 | 8,543 _85, 746 1,977 | 16,404 | 2,552
Assets Liabilities
Reichsbank Reserves Securities
(Figures in millions of Other : Note Other
reichsmarks) - i bills (and Soans” | Biigible ooty | circula- | Deposits liabili-
'oreign checks tion es
Gold exchange acsoré%ge Other

72 5 43 4,026 72 348 316 861 4,177 852 914
72 5 b4 4,201 56 336 321 771 4,267 768 782
70 [ 71 4,353 73 240 319 702 4,348 688 798
70 b 37 4, 606 80 219 319 648 4,430 729 807
72 5 98 4, 699 56 220 311 704 4, 389 960 815
72 5 90 4,623 87 220 310 711 4,471 787 840
69 6 74 4,693 65 220 309 686 4, 540 729 853
63 6 51 4,875 59 219 308 695 4, 657 744 875
65 5 55 4,888 79 219 305 685 4,713 689 897
66 5 57 4,852 67 219 303 770 4,674 7563 911
66 6 62 5,448 74 221 303 765 4,980 1,012 953
67 6 23 4,835 65 223 302 959 4,799 707 973
67 6 35 4,777 102 222 302 1, 059 4, 816 785 968
68 6 10 5,101 51 167 312 1,021 4,938 970 826

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

However, by direction

of the British Treasury under Section 2, paragraph (2), of the Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), a
reduction of £60,000,000 in the amount of the fiduciary issue (and the securities held as cover) has been in effect since December 16, 19386.

3 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936,
DD. 878-880). Of the total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund estab -

lished by the law of October 1.

% Bills and warrants endorsed by the National Wheat Board (Iaw of Aug. 15, 1936—see BULLETIN for Octo)bet 1936, pp. 785-786), and bills redis-

oounted for account of the Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788

Note.—For expianation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463 and July 1936, p. 603.
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CENTRAL BANKS-—Continued

{Figures as of last report date of month}

1937 1936 1937 1936
Central bank Central bank
Mar. | Feb. Jan. Mar. Mar. | Feb. Jan. Mar.
National Bank of Albania (thou- Bank of Canada (thousands of Ca-
sands of francs): nadian dollars):
Gold . oL 7, 555 7, 556 7, 556 Gold 187, 947 |179, 423 1179, 459 |180, 417
Foreign assets . ... 24,234 | 24, 509 18 349 Silver bullion____._.___._...___.. 2,358 | 2,281 | 2,244 | 1,59
Loans and discounts__ | 3,819 | 3,806 3, 170 Sterling, United States and other
Other assets_.______ 2| 3,755 | 3,819 | 5,031 Exchange. . . .oooemnn 19,706 | 14,575 | 11,843 | 7,489
Note circulation.._ -{ 11,469 | 10,789 { 11,679 Government securities:
Other sight liabilities. 16 237 | 17,267 10 681 2 years or less_. 50,975 | 55,196 | 61,995 | 29, 661
Other liabilities_..._.___.___..___{ _______ 11,657 | 11,633 | 11,746 Over 2 years_ 101. 797 {101, 661 9‘, 784 | 81,144
Central Bank of the Argentine Other assets . .. 7,826 | 4,709 | 4,005 | 2,933
Republic (millions of pesos): Note circulation. 125,970 119,218 |123, 534 | 85, 518
Goldathome____.._____.___..___|._______ 1,224 | 1,224 1,224 Deposits—Chartered banks_..._. 194, 275 1195, 045 [197, 041 1188, 203

Gold abroad and foreign ex- Dominion Government} 36,751 | 30,038 | 23,262 | 21,116

change. ________.___._._______|._______ 307 291 121 Other_.. 1,452 | 1,816 | 1,668 | 1,549
Negotiable Government bonds___{________{________|._______ 187 Other liabilities_ 11,826 | 6,847
Otherassets________...__._._._ 154 153 154 ||Central Bank of Chile (miltionsof
Note circulation_..... 1,134 | 1,106 998 || pesos):

Deposits—Member bank 391 407 447 Gold and foreign.exchange inre-
Government - 124 119 191 SeIVe o e 143 143 142
Other_._.____ N 6 6 9 Loans and discounts _ 225 181 90
Other liabilities. .. o .oo ooooof o 30 30 42 Government debt. - 699 699 706
Commonwealth Bank of Aus- Note circulation_ - 780 643 595
tralia (thousands of pounds): Deposits .o 302 300 274

Issue department: Central Bank of China? (millions of

Gold and English sterling . _.|___.____|-........ 16,012 | 16,003

Seeurities_ .. oo | 38,561 ( 39,351 34 31 51
Banking départment: 236 216 211
Coin, bullion, and eash______|________{_______. 1, 360 1,152 Foreign exchange_________ . 168 136 4
London balances._ .. ...| 18,838 | 26,513 Due from domestic banks . 144 160 104
Loans and discounts. .- 20,426 | 11,127 Loans and discounts - 474 476 213
Securities.._...... ---| 37,990 | 35,657 Securities..________ - 162 156 310
Deposits._. .| 75,818 | 70,890 Other assets_____ - 85 97 47
Note circulation U DU IR 47,039 | 47,045 Note circulation. 358 343 254

243 243 243 243 }|Bank of the Republic of Colombia

Foreign exchange (non-reserve)._ 96 96 100 81 (thousands of pesos):
Loans and discounts_. 197 202 203 218 Gold. ... 40,212 | 37,779 | 35,589 | 30,830
Government debts.. 620 620 620 624 Foreign exchange._ 2l 9,690 | 12,725 | 11,630 | 3,658
Other assets_ _ 125 130 131 164 Loans and discounts._._____ 7,024 | 7,705 ) 7,500 | 3,533
Note circulatio. 891 893 895 929 Government loans and securities. 45,752 | 45,585 | 45,451 | 45,528
Deposits_._...._ 243 241 245 234 Otherassets____._____._____._..__ 26,871 | 26,191 | 25, 780
Other liabilities._.._._.._.___.___. 148 156 156 167 Note circulation. 52,730 | 52,465 | 41,315
National Bank of Belgium (mil- . Deposits......_._. 41,413 | 38,152 | 31,500
lions of belgas): Other liabilities._ - 36, 521 | 35,745 | 36,516

Gold . ... 3,651 | 3,690 | 3,689 | 3,319 |[National Bank of Czechoslovakia

Discounts, domestic and foreign_.| 1,373 | 1,363 | 1,370 | 1,182 (millions of koruny):
L0AnS - - oo 38 34 53 84 Gold 2,583 2,587 | 2,580 | 2,692
Other assets . 314 316 316 330 Foreign exchange._. 146 277 390 47
Note circulation___.__._.____ 4,404 | 4,477 | 4,480 | 4,163 Discounts. __.___ 1,180 | 1,094 | 1,140 664
166 25 83 9 Loans.._..__.... 1,069 79 817 749

Demand deposms—’cl)‘rga,sury.

er 734 828 793 672 Government debt . 2,018 2,19 2,021 Q,gig

Other liabilities ... ______.____ 72 72 72 72 Other assets_____ 1,046 | 1,041 983
Central Bank of Bolivia(t housands Note circulation_ 5949 | 5,787 | 5,816 [ 5,413
of bolivianos): Demand deposits. 464 415 601 778

Gold at home and abroad!____.__| _______ 67,400 | 66,062 | 22,011 Other liabilities

Foreign exchange.______ 71,773 | 50, 605 8 022 |{Bank of Danzig (thousands of

Loans and disecounts.__ -| 11,068 | 10,650 | 7,575 gulden):

Securities—Government. 413,360 (413, 364 388, 668 GOYA - oo 29, 552 | 29,342 | 29,001 | 20,776

_____ 4, 795 | 4,691 2. 921 Foreign exchange of the reserve__ 310 1, 615 857 | 2,021
12,524 | 12,211 | 16,612 Other foreign exchange 7! 2,354 1, 890 5,976

1,628 | 1,607 [ 1,527 944

Note clrculatlon ~1220, 568 (214,913 |152, 521 Loans and discounts___. 15,341 | 16,372 | 14,532 | 15,893
Deposits_.____. 256, 097 (239,074 |228, 000 Other assets_____ 4,136 4,224 4,214 4, 503
Other liabilities.___ 104, 255 [103, 597 | 65, 288 Note circulation. 32,018 | 31,373 | 31,764 | 28,274
Bank of Brazil (millions of milreis): Demand deposits. 13,243 13 905 | 10,270 | 3,879
Cash________ .. 268 273 281 Other liabilities 19,019 19 115 | 19,222 | 19,080
Correspondents abroad. 503 406 367 |INational Bank of Denmark? (mil-
Loans and discounts. . 2,439 | 2,488 | 2,935 || lions of kroner):
Note eireulation. ... o |l | _. 10 Gold 118 118 118 118
Deposits....._._____.. 2,952 | 2,977 | 3,216 Foreign ¢ 17 15 12 28
National Bank of Bulgaria (mil- Diseounts . oo oo 28 32 34 27
lions of leva): Loans—10 Government agencies 180 173 147 239
Gold .|l 1,755 1,705 1, 501 Other__ 141 135 167 135
Foreign exchange reserve (met)___._______}________{.___._.__ —121 Securities._._ 54 56 56 79
Other foreign exchange . I 622 814 358 Other assets. 65 63 65 33
Loans and discounts 765 710 1, 167 Note mrculat 378 375 373 371
Government debt _ _ 3, 551 3. 551 2,671 Deposits_._____ - it 2 76 175
Other assets_._.____ 470 991 1,028 Other liabilities._.__.__._____..__ 147 146 149 113

Note circulation 2,317 | 2,872 | 2,293
Deposits_____ 23,111 2,919 1, 908
Other liabhilities._____ . . _____|._______ 2,235 2,280 | 2,493

1 Gold abroad revalued in December 1936,

2 Ttems for issue and banking departments consolidated,

# By decree of October 9, 1936 (see BULLETIN for January 1937, p. 15), gold revalued at rate of 31.21 milligrams fine gold per crown; resulting incre-
ment converted into forelgzn exchange and carried partly in that 1tem and partly in other assets.

4 Bank reorganized under law of April 7, 1936 (see BULLETIN for July 1936, p. 537, and August 1936, p. 632). First balance sheet on new basis
was as of JTune 30, 1936,
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1937 1936 1937 1936
Central bank Central bank
DMar. | Feb. Jan. Mar. Mar. | Feb. Jan. | Mar.
Central Bank of Ecuador (thou- Bank of Japan (millions of yen):
sands of sucres): Gold - 540 556 553 513
Gold 1 e e 32,844 | 31,278 Discounts___._._. - 572 547 536 691
Foreign exchange._ __| 26,076 | 5,905 Loans—Government. - 204 199 193 129
Loans and discounts. _| 39,318 | 38,081 Other___.._ - 93 148 196 201
Note circulation. __ .| 87,066 | 47, 538 Government bonds - 629 571 602 533
Deposits_.____.___._ 42,343 | 13, 554 Other assets. ... - 228 179 162 254
National Bank of Egypt 2 (thou- . Note circulation S L,464 F 1,529 | 1,586 | 1,367
sands of pounds): Deposits—Government_. - 400 314 298 583
Gold . 6,645 | 6,545 | 6, 545 - 83 83 76 74
Foreign exchange._ | 3,535 1 4,014 | 3,269 319 275 282 297
Loans and discounts__....._....{________ 5,059 | 5998 [ 5,385
British, Egyptian, and other 89 89 85
Govi ernment seeurities_._._____|[ _______ 38,742 | 38,194 | 38,819 P orelgn bills._ 2 2 2
Other assets__.___ _) 5,999 | 5,920 5 867 Loans and discounts._. 67 71 61
Note circulation_._ _| 21,545 | 21,936 { 21,639 Other assets_. ___._ 102 80 55
Deposits—Governm | 8,83 | 8725 Note circulation.-_ 178 177 154
Other___ -| 21,321 ) 21, 964 X S 55 40 24
Other liabilities_._. 8,183 8,046 7 fabilities o ______|._.____._ 25 26 25
Central Reserve Bank of El Salva-
dor (thousands of colones): 77 77 46
[0) 1 SRR B 13,138 | 13,076 | 12,855 Foreign exchange reserve - 40 33 31 6
Foreign exchange.._ -] 5720 | 3,524 | 4,550 Loans and discounts.____ - 118 117 116 108
Loans and discounts_......_ - | 1,279 ] 1,657 680 Other assets..._.__ - 44 52 54 46
Government debt and securities_ o] 6,546 | 6,504 | 6,912 Note circulation. - 49 43 41 39
Other assets.___ 2,464 1, 995 1,992 Deposits______ - 201 203 202 140
Note circulation_ -} 18,584 | 17,462 | 15,394 Other liabilitie: 30 32 33 30
Deposits.._.._... _.-| 6,578 | 5689 | 74777 Bank of Lithuania (millions o :
Other liabilities .. .. ... ....]_.__.. 3,984 3, 696 4,1187] Gold . .. w7 77 75 51
Bank of Estonia (thousands of Foreign exchange. ... . 6 7 8 19
krooni): Loans and discounts. - 99 100 100 87
Gold . . el 34,180 | 34,176 | 34,174 | 34,124 Other assets_ ____._ - 34 32 32 21
Foreign exchange (net) - 17,164 | 12,390 { 11,593 { 2,450 Note circulation. - 114 113 112 109
Loans and discounts..._. 26,121 | 25,871 ( 24,230 | 22,229 Deposits...___ - 80 80 82 47
Other assets____.. 21,285 | 21,228 | 21,454 23 125 Other liabilities.. 21 21 21 21
Note circulation_ 47,184 | 46,005 | 44,604 | 41,700 |[Netherlands Bank (mxllxons of gml-
Demand deposits. 36,206 | 33,703 { 32, 680 27 512 ders):
Other liabilities._ 15,360 | 13,957 | 14,158 | 12,716 Gold e 920 879 820 714
Bank of Finland (millions of m Silver (including subsidiary coin) 17 20 20 19
kaa): Foreign bills_. 2 2 2 1
Gold . el 816 815 815 501 Discounts - - 21 21 23 24
Foreign assets. 1,960 | 1,939 | 1,845 | 1,536 Loans.._.... 179 173 187 128
Loans and discounts... 1,085 | 1,051 976 | 1,002 Other assets__ 63 62 62 64
Domestic securities. 308 295 315 267 Note circulation 814 774 767 781
Other assets_.____ 320 301 385 262 Deposits—Government. . 74 76 127 55
Note circulation. 1,913 [ 1,757 | 1,600 | 1,520 Oth 269 261 174 €7
Deposits—T'reasury 467 531 391 172 Other liabilities 45 45 45 47
ther 483 513 714 420 i(Reserve Bank of New Z.
Other liabilities_ 1,627 | 1,601 1,631 1, 457 (thousands of pounds):
Bank of Greece (millions of dr: Gold e 2,802 | 2,802 | 2,802
mas): Sterling and gold exchange re-
Gold and foreign exchange (net);_ 3,272 | 3,229 3.169 | 3,065 SOIVe . e e 18,804 | 17,902 | 24,830
Loans and discounts.._...__ 3,066 | 2,957 { 4,820 | 5,155 Advances: To State or State un-
Government obligations. _ 4,154 | 4,157 | 4,162 | 4,172 dertakings 8,360 | 7,910 j.____.__
Other assets..__.______. 2,156 | 1,940 1,640 1,212 Investments - 2,453 | 3,160 1,829
Note circulation_ 6,368 | 6,061 5,980 | 5,670 Other assets_ - 205 241 240
Deposits._____. 4, 363 4,208 5,078 5, 953 Note circulation_ . 12,753 | 13,068 | 10,153
Other liabilities_ 11,916 | 2,015 | 1,822 1,981 Demand deposits.. - 18,327 | 17,313 | 17,903
National Bank of Hungary (mll- Other liabilities..._ . 1, 644 1,633 1, 645
lions of pengos): Bank of Norway (millions of
Gold - . 84 84 84 79 kroner):
Foreign exchange reserve. - 47 47 44 33 Gold 215 215 215 185
Discounts____________.._ 451 462 475 502 Foreign assets 85 93 109 56
Loans—To Treasury 102 101 99 80 Total domestic
Other_. 12 12 12 12 securities. .. ... ______.___ 227 22¢ 225 234
Other assets._. 208 199 182 120 Discounts - ) 143 153 178
Note cirealation_ 417 418 415 301 Loans___ - [} 26 27 20
Demand deposit; 200 202 107 121 Securities. . - 4} 60 45 36
Certificates of indebtedne: a3 g3 03 104 Other assets_..___. - () 11 8 15
Other liabilities______.____ 194 142 192 210 Note circulation.____________.___ 410 309 401 357
Reserve Bank of India (mllhon‘ Demand deposits—Government._ 46 56 60 31
of rupees): Other__ 14 36 35 44
Tssue department: Other Viabilities. _....__._ . ) £8 60 59
Gold at home and abroad.... 444 444 444 144 {{Bank of Poland (millions of zlotys):
Sterling securities_______ 793 T3 723 673 Gold. ... 406 400 307 427
Indian Gov’t securities. 224 244 244 244 Foreign exchange.. . 35 36 32 26
Rupee coin _.___._._. . 619 622 631 504 Loans and discount. 640 o0 722 736
Note cireulation_____...____. 1, 944 1,939 1,926 1, 688 Securities. - 135 1345 135 92
Banking department: Other assets - 453 437 424 441
Notes of issue department._ __ 136 141 116 268 Note circulation_ _| 1,000 1 1,000 090 979
Balances abroad_....._. 2065 251 213 231 Other sight liabilities - 254 2454 233 155
Investments. 76 74 6 51 Other liabilities_._.....__._.... 415 444 77 587
N 10 6 14 6
381 368 300 449
106 106 13 106 |
i i

1 By decree of June 13, 1986, gold in vaull revalued at rate of 11.6466 sucres per gram of fine gold.

7 Items for issue and banking departments consolidated.

3 By law of Sepiember 28, 1936, Latvian currency was linked to sterling at rate of 25.22 lats to the pound compared with previous market rate
of about 15 lats to the pound.

4 Figures not yet available. r Revised,
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CENTRAL BANKS—Continued
{Figures as of last report date of month]
1937 1936 1937 1936
Central bank Central bank
Mar. | Feb. Jan. | Mar. Mar. | Feb. Jan. | Mar.
National Bank of Rumania (mil- Swiss National Bank—Con.
lions of lei): Other assets_..____ 615 614 79
Gold 1. oo 15,644 | 15,708 | 15,644 | 10,920 Note circulation__ 1,376 | 1,385 | 1,319
Special exchange acc , 460 | 4,670 4, 633 | 4,485 Other sight liabili 1,412 | 1,430 411
Loans and discounts.__.. 6,329 | 6,146 | 6,303 { 5,509 Other liabilities 640 638 96
Special loans 2_____. 2,157 | 2,432 | 2,423 | 2,504 |Central Bank of the Rep
Government debt__ 10,820 | 10,555 | 9,446 | 11,179 Turkey (millions of pounds):
Other assets..____._ 9,267 | 9,188 | 9,552 | 7,386 Gold 36,704 | 34,842 | 30,001
Note circulation._. 25,049 | 24,961 | 24,898 | 23,056 Foreign Exchange—Free_ 5 62 41 | 1,196
Demand deposits. 11,657 | 11,755 | 10,989 | 7,856 In clearing acccounts 48,927 | 42,728 | 38,188 | 15,471
Other liabilities 11,158 | 11,982 | 12,114 11 169 Loans and discounts. 30, 239 26 182 | 33,552 | 14,442
South African Reserve Bank Securities 187,132 1186, 978 187 351 (186,146
(thousands of pounds): Other asse 286, 202 24, 981 22, 338 | 20,449
Fold - 28,783 | 27,962 | 26,336 | 29,644 Note circulation_. , 180, 975 1185, 345 165, 416
Foreign bills.._...__ 5455 { 6,014 | 7,252 | 5,208 Deposits 39,914 37 280 36 415
Other bills and loans. 22 22 527 161 Other liabilities- 96, 746 93 686 | 65,872
Other assets._..._.. 17,048 | 16,086 | 14,959 | 18,369 |{Bank of the Republic of Uruguay
Note circulation. . 15,355 | 15,918 | 15,760 | 13,585 (thousands of pesos):
Deposits._..___. 31,904 | 30,478 | 30,078 | 36,654 Issue department:
Other liabilities 4,049 | 3,688 | 3,236 | 3,143 Gold and silver_._.___...___._ 41,091
Bank of Sweden (millions of Note circulation__ 84, 395
kronor) Banking department:
Gold . ool 531 530 529 454 Cash reserves 37,124
Foreign assets 891 77 742 588 Loans and dis 94, 557
Discounts_._._. I 11 11 10 56, 885
Loans__.______.._ 22 23 25 29 Deposits. e 104,884 1115, 578
Domestic securities. 33 33 33 33 Other llabllltle 3 72,988
Other assets______ 346 322 250 187 ||[National Bank of the
Note circulation._. 873 842 827 795 Yugoslavia (millions of dmars)
Demand deposits. 775 795 666 401 Gold 1,642 } 1,632 | 1,490
Other liabilities 185 160 107 105 Foreign exchange. 693 650 313
Swiss National Bank (millions of Loans and discount 1,696 { 1,691 | 1,642
francs): Government debt 2,249 | 2,248 | 2,272
Gold 3. .. 2,718 | 2,718 | 2,717 1, 509 Other assets..._ 1,686 | 1,641 [ 1,267
Foreign exchange. 22 25 4 14 Note circulation._ 5,347 | 5,202 | 4,904
Discounts._______. 30 30 41 141 Other sight liabiliti 1, 909 1,895 1,481
Loans. . ... 43 40 41 84 ' Other liabilities...__. 710 674 599

I By royal decree of Nov. 6, 1936, gold revalued at rate of 153,333.33 lei per kilogram of fine gold (see BULLETIN for January 1937, p. 15).

2 Agncultural and urban loans in process of liquidation.

BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of Swiss gold franes 1]

3 Gold revalued after September 30, 1936, at rate of 215 milligrams of fine gold per franc.

1937 1936 1937 1936
Assets Liabilities
Mar. 31 | Feb. 28 | Mar. 31 Mar. 31 | Feb. 28 | Mar. 31
Goldinbars._.___________..____._ 45,087 35,272 24,198 | Demand deposits (gold)_.o___.________ 23, 309 23, 518 19,088
Cash on hand and on current account ===
withbanks.__._____________________._ 25, 636 39, 245 9,601 | Short-term deposits (various ecurren-
Demand funds at interest_.._..._..._.__ 26, 538 26, 505 12, 960 cies):
m————— Central banks for own aceount:
Rediscountable bills and acceptances emarn — 24, 148 24, 898 26, 020
(at cost): Time—Not exceeding 3 months | 105, 482 110, 222 113, 27 7
Commercial bills and bankers’ ac- —
ceptances. ... . ... 101,347 | 107,145 | 150, 250 Total . 129,630 | 135,120 | 139, 291
Treasury bills. oo oo oo 130,696 | 131,574 | 188,279 ===
Central banks for account of others:
Totale oo 232,043 238,719 | 338,529 Demand. .. ... ... 4,248 3,572 11,334
E—— Time—Not exceeding3months | _________[__________ 2,985
Time funds at interest—Not exceeding
3months _____________ 27,012 26, 095 36, 033 229 284 813
Between 3 and 6 months. 1, 669 853 | 8 8 83
Bundry bills and investments: Long-term deposits:

Maturing within 3 months: Annuity trust account__.._______.__ 153,158 | 153,280 | 154,340
Treasury bills 26, 864 31,729 36, 303 German Government deposit....___ 76, 579 76, 640 77,170
Sundry investments.. 68, 036 56, 804 61, 701 French Government guaranty fund.| 42,819 43, 285 61, 930

Between 3 and 6 months: French Government deposit (Saar)_ 1,404 1,419 2,031
Treasury bills 6, 637 6, 249 13, 411
Sundry investments_...________ 68, 233 78,780 30, 607 Total s 273,959 | 274,625 | 295,471

Over 6 months:

Treasury bills.___________._____ 77,890 75,038 50,292 | Capital paid in.._.._ .. ... ... 125,000 | 125,000 | 125, 000
Sundry investments....____..___ 11,773 11,191 34,530 | Reserves:
Legal reservefund__ .. _._______._. 3,784 3,784 3,324
Total 259,432 | 259,791 226, 844 Dividend reserve fund. 6,092 6, 092 5, 845
General reserve fund.._..__._..____ 12 183 12,183 11, 690
Other assets: Other liabilities:

Guaranty of central banks on bills Guaranty on commercial bills sold_ 1,354 1,362 6, 278
F-7o3 Lo U 1,329 1,351 6, 235 Sundry items. 39, 045 42, 369 39, 576

Bundry items. o 96 86 6,383

Total liabilities 618,842 | 627,918 | 660,783
Total assets 618,842 | 627,918 { 660, 783

1 See BULLETIN for December 1936, p. 1025.
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COMMERCIAL BANKS

[Figures are as of end of month, except those for the United Kingdom, which are averages of weekly figures}

Assets Liabilities
United Kinsdom Cash Mol?ey 3'| Bils dis- | Securs. | Losns to Oth Deopostts Oth
(11 London clearing banks. Figures in 85 call an 108 dig- ) BeCUrl- | o stom- or , tner
millions of pounds sterling) reserves gg&zg counted ties ers assets Total || Demsnd!] Time: |liabilities
217 162 252 635 854 230 2, 108 1,123 951 241
227 161 268 637 868 233 2,154 1,145 974 240
220 159 309 640 870 227 2,185 1,156 992 239
225 158 329 642 878 237 2,229 1,215 995 240
225 158 349 639 884 227 2,244 1,223 986 237
August_.._______________________ 233 163 345 641 877 226 2, 246 1,212 991 240
September__________________.___. 229 166 344 648 882 226 2, 257 1,228 1, 000 238
October_ o oo 227 164 351 655 892 231 2,280 1,238 999 239
November.____.____________.____ 233 181 329 656 895 238 2, 287 1, 241 1,006 243
December .« oo oooooonooioo 244 195 322 660 890 249 2,315 1,288 1,012 245
1937—January. .. ..o ____. 238 179 345 669 885 239 2, 307 1,254 1,005 247
February. 230 167 307 671 909 243 2,274 1,217 997 252
Mareh ... 226 170 248 667 939 254 2,244 N el 259
Assets Liabilities
France
Deposits Own
4 large banks. Figures in millions of Cash | Duefrom| Bills dis- Loans Other acoept- Other
francs) reserves | banks | counted assets Total || Demand| Time anegs liabilities
1936—JBOUBLY .o oo meemee 3,451 2,563 | 16,601 7,765 1,086 | 27,548 26, 859 689 349 3, 568
February._ 3,431 2, 528 16, 470 , 006 1,101 27, 603 26, 903 700 338 3, 595
March. _. 3, 587 2,617 16, 135 7,700 1, 222 27,194 26, 522 672 391 3,677
April___ 3, 517 2, 902 16, 199 7,677 1,270 27, 410 26, 714 696 397 3, 767
May. 3,513 3,032 16, 014 7, 542 1,333 27,199 26, 523 676 424 3,812
June.. .ol 3, 494 2,768 14,972 7,328 1,385 25, 655 25, 022 633 394 3,897
July - 3, 206 2,410 15,410 7,215 1,445 25,334 24,761 573 359 3,994
August____ . 3,007 2,326 15,445 7,031 1, 451 24, 979 24, 451 528 335 4,035
September. 3,083 2,757 14,876 7,398 1,457 25,137 24,613 524 368 4,066
October____ 3, 186 2, 766 17,070 7,452 1,727 27, 549 27,028 521 408 4, 244
November _ —— 3,173 2, 839 17,298 7,625 1,824 28,015 27, 467 548 454 4, 290
December._ R 3, 100 2,075 17, 582 7,631 1, 957 28,484 27, 955 529 473 4, 289
1937—January_______.___________._____ 2, 8562 3, 589 18, 289 7,949 1,340 29, 831 29, 304 527 561 3,626
Assets Liabilities
Germany 5 ; Grodt
eposits redits
(5 large Berlin banks, Figures in mil- | Cash 230‘;_3 Bills dis-| 1 o0c | Securi- | Other obtained ]%%‘i%’_
lions of reichsmarks) reserves | poove counted ties assets Total ||[Demand| Time 'rf;(:]?s ties
1936—February. ... _______ .. _.._._ 128 307 2,275 2, 960 987 945 5, 472 2, 409 3,063 652 1,417
March. . _________________ 186 317 2,285 2, 890 982 935 5, 544 2, 560 2, 985 651 1,399
April 136 301 2, 429 2, 847 973 916 5, 595 2, 585 3,010 644 1,363
May. 141 300 2, 406 2, 884 980 873 5, 621 2, 622 2, 999 836 1,327
June_. 175 295 2,435 2, 858 1,008 839 5,712 2, 688 3,023 622 1,276
July._. 146 263 2,363 2,843 1,037 824 5, 557 2, 595 2, 962 613 1, 306
Aungust.__ 138 274 2,329 2, 826 1,047 816 5, 533 2, 529 3,005 605 1, 291
September. 180 287 2,360 2,779 1, 066 847 5, 621 2,575 3,045 575 1,323
October_ ._. 130 273 2, 569 2,735 1,075 858 5,712 2,644 3,068 586 1,342
November .. 137 269 2, 567 2,729 1,112 851 5,751 2, 661 3,080 579 1,334
December?_ oo e | c o e
1937—January. 154 303 2, 805 2,679 1,020 837 5,973 2,923 3,050 557 1,357
February.___ 130 3m 2,966 2,673 1,022 822 6, 029 2, 760 3,270 57 1,307
Assets Liabilities
. Deposits payable in Can-
Entirely in Canada Becurity ada excluding interbank
Canada loans deposits
abroad Note i Other
(10 chartered banks. Figures in mil- and net | Securi- | Other circula- Habili-
lions of Canadian dollars) Cash |8 t ?ther fdue ties assets tion ties
as ecurity| loans TOm
reserves | loans |and dis-| foreign Total | Demand) Time
counts | banks
1936—February. 224 78 869 151 1,265 444 118 2,152 635 1, 517 761
March 227 77 864 154 1, 316 459 117 2,197 865 1,532 783
228 83 862 145 1,314 478 114 2,229 692 1, 536 767
225 87 828 131 1,345 446 118 2,193 666 1, 527 763
230 91 777 113 1,368 502 115 2, 207 702 1, 505 787
227 91 768 110 1, 357 481 113 2,174 680 1,494 748
225 91 776 157 1,355 487 115 2,175 672 1, 503 800
226 105 807 146 1,380 494 111 2,263 762 1, 501 785
232 109 816 146 1,363 491 112 2, 261 751 1, 510 784
264 116 800 179 1, 316 485 109 2,269 722 1, 547 783
240 114 791 161 1,384 507 103 2,308 755 1, 548 790
1937—January - 247 119 796 173 1,412 468 103 2,330 782 1, 549 781
February . oo 239 119 805 214 1,422 483 108 2, 369 805 1, 564 804

t Bxcluding deposits of the National Bank relating to offices outside the United Kingdom, which are included in the total.
* Combined monthly balance sheet not published for December.

Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

{Percent per annumj

Central bank of Central ﬁ:&e Date Central ﬁ?}r" Date
Date effective United France Ger- Ttaly Nether-| Switzer- bank of— 29 effective bank of — 29 effective
Kingdom|* ™ many lands | land
In effect Nov. 1, 1935 2 3 4 5 £3%1 234|| Albania__.__ 6 | April 1, 1937 May 18, 1936
Nov. § 4 Argentina._. 314| Mar. 1, 1936 Apr. 7,1936
Nov. - - Austria_..__.{ 313} July 10, 1935 Jan. 14, 1937
. i 2 | May 186, 1935 Nov. 1, 1936
Nov. 6 | July 5,1932 || Lithuania... July 1, 1936
3 { Nov. 28, 1935 || Netherlands.] 2 Dec. 3, 1936
Bulgaria.._.| 6 | Aug. 15,1935 || New Zea-
Canada.._.. 26| Mar. 11, 1935 June 29, 1936
Chile .| 334-44! Jan. 8, 1936 Dec. 7, 1936
Colombia._..| 4 | July 19, 1933 May 20, 1932
Oct. 26, 1933
3 | Jan. 11,1936 May 12, 1936
4 Jan. 2, 1937 Dec. 15, 1934
- 4 Nov. 19, 1936 May 15, 1933
May 30._._ KEcuador___.| 4 | Nov. 30, 1932 July 15, 1935
June 4 - E] Salvador.! 5 | July 5, 1934 Dec. 1, 1933
Estonia..___ 4150 Oct. 1, 1935 Nov. 26, 1936
Finland_.___ 4 | Dec. 3,1934 Mar. 2, 1933
France 4 | Jan. 28, 1937
Germany._...; 4 Sept. 22, 1932 June 30, 1932
Greece...._. 6 | Jan. 4,1937 | U. 8. 8. R.__| 8 Mar. 22, 1927
Hungary....] 4 | Aug. 29,1935 || Yugoslavia__| Feb. 1, 1935
Change since March 27: Albania—April 1, down from 624 to 6 percent.
1937 e
In effect Apr. 29, 1937

MONEY RATES IN FOREIGN COUNTRIES

{Percent per annum)

United Kingdom (London) Germany (Berlin) Netherlag;il;)(Amster-
Month Bankers’ T Bank
ankers reasury tom ankers’ Private | Private
accaptances,| bills, 3 D%’O%oegay allowance | discount IVIIongytfl(l)r Day-to-day| gic05unt Nlloneytflcl)r !
3 months | months on deposits rate mon money rate mon/
5§ .52 .75 15 3.00 3.07 2.99 1.20 1. 68
55 52 .75 1 23 3.00 3.04 2.83 1.19 1.27
55 .54 .75 1o 2.92 2.89 2.76 2,27 1.82
78 78 .75 b 23 2.88 2.74 2.67 4.05 3.95
58 58 75 15 2.88 2.73 2.96 2.04 1.73
55 53 .75 15 2,88 2.84 3.01 1,87 1.20
55 .53 .75 P29 3.00 2.89 3.01 1.33 1.29
56 .54 .75 14 2.94 2.82 2.82 2.03 2. 51
56 55 .75 14 3.00 2.84 2.79 1.00 1.55
83 84 .78 13 3.00 2.88 3.05 .82 1.48
56 54 W75 15 3.00 2.88 2. 54
55 .53 .75 15 3.00 2.86 2.47
55 51 N % 3.00 2. 86 3.10
Switzer- | Belgium France Italy H Sssvedﬁn Tok
land | (Brussels) | (Paris) | (Milan) ungary Stock- Japan (Tokyo)
Month
Private Private Private Private Prime Loans up : Call
discount | discount { discount | discount | commer- |P g-tno-day to3 b lsgthnted money
rate rate rate rate cial paper oney months s overnight
1936-——March 2.26 1.38 3.74 5.00 4 -6lg 284 215414 5.11 2.87
April__ 2.25 1.38 5.03 5.00 4 -6ls 234 215-41s 4.97 3.11
MAY oo el 2.25 1.38 5. 60 4,78 4 -6l 234 2146414 4,93 2.73
June. ... .. 2.25 1.38 5.60 4,50 4 -6 234 245414 4,83 2,63
JAY ol 2.25 1.38 3.30 4. 50 4 615 234 2V5-414 4.75 2.53
August oo oo 2.25 1.38 3.00 4. 50 4 -6% 234 2Y6-414 4.75 2.69
September _______._______ 1.98 1.38 3.38 4.50 4 -6l 234 2Y5-414 4.75 2.81
October_ ... 1.69 1.29 2.52 4. 50 4 -6l 234 2V5-41y 4.75 2.92
November. .. ... ___. 1.46 1.00 1,96 4. 50 4 -6 234 214414 4.75 2.86
December__._.___________ 1.25 1.00 1.99 4. 50 4 -6l 234 2L5-4Ly 4.75 2.74
1937—January. ... . .. ._.... 1.25 1.00 2.22 4.50 4 6Ly 234 214~414 4.7 2.63
February ... ____ 118 1.00 4.01 450 [l 2L6-41% 4.75 2.67

? Preliminary.

M N&gg.——li‘é)lx'gexplauation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and
ay , p. 318
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FOREIGN EXCHANGE RATES
[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency)
Argen-| Aus- |Austria Bel- Brazil (milreis) | British | Bul- R Colom-~
Year or month tina tralia | (schil- | givm India | garia C(Snl‘]:g‘; ?h;lg Chinl)‘ bia ?ngbg
(peso) | (pound) ] ling) (belga) Official Friet (rupee) (lev) 0 peso, (yuan. (peso) Deso,
marke

95,127 1 480.83 | 14.058 | 13,912 | 11. 80'8
83.505 | 458.60 { 14.089 | 13,952 | 10.7
66.738 { 351.50 | 14.023 | 13.929
58.443 | 279,93 | 13.960 | 13,914
72.801 | 337.07 | 15.448 | 17.900
33.570 { 400.95 ) 18.793 | 23.287
32,650 | 388.86 | 18.831 | 18.424
33.187 | 395.94 | 18.792 | 16.917
32.954 | 393.72 | 18.724 | 16.915
33.111 | 396.09 | 18.722 | 16.938
33.418 | 399.99 | 18.759 | 16,007
33.489 | 400.15 | 18.848 | 16,899 € f
400.34 | 18.838 | 16.862 | 8.5222 | 5.8367 | 37.931
401.06 § 18.845 | 16.893 | 8.6445 ] 5.8001 | 38.017
300.33 | 18.732 | 16.835 7011 | 5.8452 | 36.991
389,54 | 18,687 | 16.907 6662 | 5.8631 | 36.913
December 390.99 | 18.692 | 16.901 6981 { 5.9525 | 37.088

1937--January. 390.98 | 18.682 | 16.860 7080 | 6.0812 | 37.094
February...._| 32.627 | 389,93 | 18.677 | 16.861 7053 | 6.1076 | 36,973
March.. 389.26 | 18.677 | 16.847 7021 | 6.1069 | 36.888

36. 202 L7216 | 99.247 | 12,0601 { 41,901 96. 551 99. 965
L7209 1 99.842 1 12,0785 | 29,917 | 96,493 99, 952
L7163 1 96,353 | 12,0669 | 22,437 | 96. 570 99, 930
L7193 1 88,090 | 7.9079 | 21.736 | 95.275 99, 941
0039 | 91.950 | 7.6787 | 28.598 | 81,697 99, 946
2852 | 101,006 | 10.1452 | 34.094 | 61.780 99. 936
2051 | 09,493 | 5.0833 [ 36.571 | 56.011 99. 920
295 99.913 | 5.1240 § 29,751 | 57.083 99. 909
2812 | 99.502 | 5.0853 { 29.731 | 57.002 99, 903
2844 | 99.806 | 5.0775 | 29.690 | 57.004 99, 900
2838 | 99,721 t 5.0659 | 20.890 | 56.900 99. 900

2913 § 99,900 A 3 X

99,978 L1725 | 30.048 | 56,900 99, 904
2978 | 100.017 . 1601 | 29.940 | 56. 505 99. 901
2848 | 100,022 L1727 | 29.331 | 566, 501 99. 924

5.
5.
5.
5
2795 | 100.120 | 5.1688 | 29.466 | 57.007 99. 916
5.
8
)
5.

900000 00 30 00 00 ~I =1 M ¢
. e

2779 | 100. 062 L1719 ) 29,525 | 67.390 99. 616

2873 | 99.960 L1726 | 29.654 | 57.390 99. 917
2003 | 99.964 L1731 | 20,600 | 57.234 99.917
2884 | 100.051 L1726 | 29.664 | 57.008 99. 917

B e b b b e e e e e e
[~
=1
0
]

Ger-
Fgypt |Finland| France | many ((;d';;zf: Hong l:::r‘; Italy | Japan | Mexico N‘itll:de:-

? ey Kong ) C
(pound)|{markka)| (franc) (Ir:écrts ma) (dollar) | (pengé) (lira) (yen) (peso) (florin)

Czecho-{ Den-
Year or month [slovakia| mark
(koruna)| (krone)

2.9609 | 26.680 | 498.07 | 2.5160 | 3.9161 | 23.809 | 1.2034 [ 47,167 | 17.441 | 5.2334 | 46.100 | 48.183 40. 162
2,9640 | 26.765 | 498.60 | 2.5169 | 3.0249 { 23.854 | 1.2059 | 33.853 { 17.494 | 5.2374 | 49.300 ; 47.133 40. 225
2.9619 | 25.058 | 465.11 | 2.3875 | 3.9200 | 23.630 | 1.2026 | 24.331 | 17.452 | 5.2063 | 48.851 | 35.492 40. 230
2.9618 | 18.832 | 359.54 | 1.5547 | 3.9276 | 23.749 L8320 | 23,460 [ 17.446 | 51253 | 28.111 | 31.850 40. 295
3.8232 ) 19.071 | 434,30 | 1.8708 | 5.0313 | 30.518 L7233 | 29.452 | 22,360 | 6.7094 | 25.646 | 28.103 51.721
4.2424 | 22,500 | 516.85 | 2.2277 | 6.5688 | 39.375 L9402 | 38,716 | 29.575 | 8.8617 | 20.715 | 27.742 67,383
4.1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 L0386 | 48.217 | 20.602 | 8.2471 ) 28,707 [ 27.778 67.715
4.0078 | 22,180 | 509.68 i 21003 | 6.1141 | 40.297 L0289 | 31711 | 29.558 | 7.2016 | 29.022 | 27.760 64. 481
4.1350 | 22.064 | 506. 7 2.1807 | 6.5808 | 40.238 L9386 | 32,525 | 20.478 | 7.8036 | 28.869 | 27,768 67. 885
4.1432 | 22.184 | 509.55 | 2.1901 { 6.5858 | 40.285 .9338 | 32,463 | 29.424 | 7.8560 | 29.075 | 27.763 67.634
4.1375 | 22.405 { 514.62 | 22098 | 6.5934 ) 40.273 L9316 1 32,260 | 20.458 | 7.8645 ) 20,392 | 27.764 67. 686
4.1497 | 22,419 | 514.95 | 2.2106 } 6.6202 | 40.321 .9400 | 32,040 | 20.492 | 7.8845 | 20.326 | 27.765 68,078
4.1318 | 22,434 | 51532 | 2.2118 | 6,5853 | 40.221 L9387 | 31152 | 19.777 | 7.8673 | 29.404 | 27.753 67. 904
22.480 | 516.76 | 2.2173 | 6.3409 | 40.083 L9347 | 31,104 | 19.772 | 7.8514 | 29.414 | 27.753 66, 250
21.866 | 502.24 | 2.1578 [ 4.6662 | 40.196 L8965 | 30.359 | 19.774 | 5.5299 | 28,609 | 27.747 53. 632
21.818 | 501.17 | 2.1531 | 4.6472 | 40.223 .8035 | 30.462 | 19.776 | 5.2603 { 28.559 | 27.750 53. 991

December _.:: 3: 5200 21,907 503. 20 2.1611 4. 6675 40. 230 . 8973 30. 540 19.778 5.2609 | 28.512 | 27.750 54. 566
1937--January..__._ 3.4922 | 21.908 503, 17 2.1607 | 4.6672 | 40.225 . 8984 30. 566 19.776 5.2610 | 28.537 | 27.750 54. 752
February_.__.| 3.4883 21. 847 501.78 2.1579 | 4.6555 | 40.226 . 84965 30. 403 19. 782 5. 2608 28. 529 27, 750 54. 686
March.__..___ 3. 4879 21,807 | 500.87 2. 1531 4.5945 | 40.215 . 8951 30. 355 19. 77 5.2608 | 28.494 27.750 54. 702
New Norway| Poland Portu- | Ruma- | South Spai §uaalits Swe- | Switz- Turke (k':i:e:i Uru- | Yugo-
Year or month |Zealand (]?rone)y ('z)lot ) gal mia | Africa | gsetlal) ;eme ,| den lerland | oundz dotﬁ guay | slavia
eal (pound) ¥) l(escudo) | (ew) |(pound)|'P o ars (krona)| (franc) | P (peso) |(dinar)

(pound)

483.21 | 26,683 | 11.194 | 4.4714 L5061 1 483.27 1 14.683 | 56.012 | 26.784 | 10.279 | 48.411 } 485.69 | 98.629 | 1.7591
468.22 { 26.760 ( 11.2065 [ 4.4940 L5953 | 483.79 | 11,667 | 55.064 | 26,854 | 10.382 [ 47.061 | 486.21 | 85.865 | 1. 7681
415,29 | 25,055 [ 11.197 | 4.2435 L5046 1 480.76 | 9.545 | 52,445 | 25,254 } 19.401 | 47.181 | 453.50 | 55.357 | 1.7680
320.19 | 18,004 | 11,182 | 3.1960 L5968 | 476.56 | 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 | 1.6411
340,00 | 21.429 | 14.414 | 3.9165 L7795 | 414,08 | 10,719 | 49,232 | 22.032 | 24.836 | 60.440 | 423,68 | 60.336 | 1.7607
402.46 | 25.316 | 18.846 | 4.6089 . A 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 | 2.2719
301.26 | 24.627 | 18,882 | 4.4575 L0277 1 484,06 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 400.18 { 80.251 | 2.2837
398.92 | 24.974 | 18.875 | 4.5130 L7382 | 485.05 | 12.314 [ §8.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 | 22965
396,80 | 24.834 | 18.826 | 4.5092 L7330 | 488,76 | 13.654 | 57.930 | 25.482 | 32.580 | 80.284 | 494.27 | 79.769 | 2.2882
300.02 | 24.969 | 18.7092 | 4.5115 . 7309 | 401,59 | 13.645 | 58.240 | 25.619 | 32.391 | 80,278 | 496.97 | 79.720 | 2.2806

402,84 | 25,218 | 18,800 } 4.5455 L7273 | 496,53 | 13,650 | 58.833 | 25,877 | 32.425 | 80.270 | 501.92 ! 79.709 | 2.2871

403.26 | 25.233 | 18.915 ) 4.5568 L7279 | 497.07 | 13.714 | 58.873 | 25.893 | 32.724 | 80.355 | 502.25 | 79.820 | 2.2085

-] 403.42 1 25.249 | 18,827 | 4.5558 L7317 | 497.19 | 13.643 | 58.916 | 25.910 | 32.599 | 80.272 | 502.59 | 79.719 | 2.2926
September._._ 403.97 | 25.304 | 18,824 | 4.5586 L7315 | 497.99 | 12.347 | 59.005 | 25.965 | 31.418 | 80.145 | 503.63 | 79.679 { 2.2012
4

4

4

4

4

—
8
=3
=1
'S
=3
0
o
©

October.._.... 303.25 | 24,608 [ 18.828 . 4475 L7309 | 484,32 | 8.954 | 57.446 | 25.253 [ 22,093 | 79.834 | 489.84 | 79.857 | 2.2956
November....| 392.36 | 24.555 | 18.825 . 4373 L7289 | 483.43 | 8.798 | 57.314 { 25.196 | 22.984 | 79.883 | 488.80 { 80.045 | 2.2990
December .. 393.87 | 24.656 | 18.853 . 4514 L7285 | 485.33 | 7.727 | 57.544 | 25.300 { 22.985 | 80,162 | 490.78 | 80.000 | 2.3003
1937—January. 303.82 [ 24.658 { 18,924 . 4487 L7273 | 485.40 | 7.099 [ 57.549 { 25.301 | 22.936 | 80.156 | 490.75 | 78.926 | 2.3022
February L] 392,02 | 24,589 | 18,929 . 4457 L7275 | 484.24 | 6.736 | 57.404 | 25.232 | 22.829 | 79.700 | 489.39 | 78.856 | 2.3059
March_....... 892.32 | 24.544 | 18.939 | 4.4411 L7284 | 483.81 | 6.149 [ 57.194 | 25,186 | 22.792 | 79.953 | 488.51 | 78.753 | 2.3057

Note.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of
quotation, see note in BULLETIN for April 1937, p. 371.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

her- | Switzer-
United United Japan Net
Canada France | Germany Ttaly lands Iand
Year or month States want Kingdom y— - et (October

(1926=100) (1926=100) (1930==100) (1913=100) | (1913=100) | (1928=100) 1900==100) (19%&!)30: @ i_ly 1)914
100 695 134 237 106 144
95 642 138 | ___ 225 103 142
97 645 140 100 226 102 145
95 627 137 95 220 100 141
86 554 128 85 181 90 126
73 502 111 75 153 76 110
65 427 97 70 161 65 96
66 308 03 63 180 63 91
75 376 98 62 178 63 90
80 338 102 68 186 62 90
81 411 104 76 ?197 64 96
81 73 92 372 104 75 191 62 91
80 72 92 376 104 75 191 62 91
80 72 92 371 104 76 192 61 92
79 72 92 374 104 76 192 81 92
79 72 93 378 104 76 194 62 92
81 74 94 391 104 75 197 62 93
82 76 95 403 1056 8 197 63 93
September__________._____ 82 76 96 420 104 77 201 63 97
October..._ 82 77 98 471 104 77 200 68 103
November . 82 77 98 492 104 78 204 70 105
December-. ... 84 80 101 519 105 79 215 71 107
1937—January_....________.._.__ 86 81 103 7538 105 79 233 73 108
February. 86 83 104 7533 106 81 230 74 111
March_ ... _._____.____ 88 86 107 554 P06 |- 240 76 113

? Preliminary. * Revised.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above])
United States (1926=100) U“"('ing:l’o%')i"m France (1913=100) Germany (1913=100)
Indus-
Year or month Indus~
Other Indus- Farm Indus- [ Agrieul- . trial raw
gﬁ'lfc‘ts Foods [commod-| Foods trial | and food | trial tural I;fg;;' and semi- trii:,la%n-
p ities products | produets | products | products finished roducts
products | Produc
1926 e 100 100 581 793 129 132 130 150
1927 99 97 599 678 138 129 132 147
1928 106 101 584 697 134 133 134 159
1929 . imaaC 105 100 579 669 130 125 132 187
1930. 88 91 526 579 113 113 120 150
1931 85 75 542 464 104 96 103 136
1932 48 61 482 380 91 86 89 118
1933, 51 61 420 380 87 76 88 113
1934. 65 71 303 361 96 78 91 116
1935, 79 84 327 348 102 84 92 118
1936 81 82 426 397 105 86 94 121
1936—February_........__._. 80 83 79 88 04 301 356 105 85 94 120
March__ 77 80 79 87 94 306 358 105 85 94 120
April. 77 80 79 87 94 385 359 105 86 94 120
May . 75 78 79 88 94 392 358 105 85 93 121
June.. 78 80 79 8¢ 94 394 364 108 85 93 121
July_. 81 81 80 90 96 405 378 106 85 93 121
August___ 84 83 80 04 96 425 384 106 85 94 121
September._ 84 83 80 95 97 449 396 105 86 94 122
October ___ 84 83 80 98 97 487 457 104 86 95 122
November.. 85 84 81 97 99 500 484 103 86 95 123
December _____...____ 89 86 82 a9 102 522 516 104 91 96 123
1937—January._.___.__._____ 91 87 83 99 105 532 r543 103 93 97 123
February . 91 87 84 99 107 516 r548 103 94 97 123
March . .oooe s 94 88 86 101 111 528 577 104 295 98 r124
¢ Corrected. ? Preliminary. r Revised.

Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372.
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.
PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
. Eng- Switz- . Switz-
United Ger- |[Nether- United | Eng- |{ France| Ger~ |Nether-
. States! land | France many ands er- States | land Jan.- | many | lands er-
Yearor |Tygos 1 July | July | G137 | pern. | lend Year or 1023~ | Jul June | 1913~ | 1911~ | land
month 1)gas"q00| 1914= |1924=100g14—100{1913=100{, , T2 month 1095100 1914=100{1914=100|1914=100{1913==100] . U1
100 =100)1914—100 = =100(1914=100
161 554 146 161 160 170 505 142 168 162
156 557 153 163 158 164 514 148 168 160
157 549 153 166 157 166 519 152 169 161
154 611 156 162 156 164 556 154 168 161
145 614 146 150 152 158 581 148 161 158
131 611 131 136 141 148 560 136 151 150
126 536 116 119 125 144 526 121 141 138
120 401 13 120 117 140 520 118 139 131
122 481 18 124 115 141 516 121 140 129
125 423 120 18 114 143 483 123 136 128
130 470 122 120 120 147 507 125| 2182 130
131 41 122 18 124 (e 130
130 446 122 |10 18 124 [T 130
129 446 122 ii7 118 124 | EiE 130
126 443 122 | 119 124 oo 130
125 456 192 | 0T 119 124 [0 130
126 458 123 i19 120 125 131 130
129 446 194 | 120 125 130
126 460 124 {10000 120 125 |20 130
131 483 122 131 121 124 132 130
132 504 122 124 123 124 134 132
136 520 121 124 123 124 134 132
136 534 121 122 123 124 133 132
136 562 121 124 126 125 134 133
136 &7 122 122 129 125 134 136
135 577 122 129 125 |, 136

1 From August 1933 to July 14, 1936, the Bureau of Labor Statistics published biweekly indexes.

month.

2 Index recaleulated as from March 1936
Sources.—See BULLETIN for April 1937, p. 373.

(see BULLETIN for April 1937, p. 373).

SECURITY PRICES

[Index numbers except as otherwise specified]

Figures given are for the date nearest 15th of

Bonds Common stocks (1926 average=-100)
Year or month United
EFngland | France |Germany | Nether-
(3%';;;2 (December | (1913 aver- | (average lands3 g't’:::‘: Fngland | France | Germany leﬂff: -
price)t 1921=100) | age=100) price) {1929=100)
Number of issues__ 60 87 36 139 8 419 278 300 329

97.6 110.0 57.4 100.0 100.0 100. 0 100.0 100
100.7 110.7 7 118.3 107.0 123.2 145.0 109.8
100. 8 112.3 80.8 149.9 115.9 178.1 136.1 113.7
98.0 110.2 85.1 190.3 119.5 217.6 122.8 112.7
99,3 111.8 95.8 149.8 102. 6 187.6 100. 2 82.3
90.9 108.4 96.9 94.7 78.9 132.2 278.0 50.0
69.5 113.2 88.6 48.6 67.9 105.2 250.3 31.4
73.4 119.7 81.3 63.0 78.6 99. 6 61.7 33.6
84.5 127.5 82.1 72. 4 85.7 83.3 711 30.8
88.6 129.9 83.5 78.3 86.3 79.7 82.9 29.8
97.5 131. 2 76.3 111.1 97.0 77.2 91.6 38.3
97.2 131.0 77.9 3 106.1 95.2 86.7 86.0 36.5
96. 6 130. 2 5.2 3 108.7 04,1 84.1 85.6 35.0
95.9 131. 5 75.8 . 108. 9 95.5 82.8 88.3 33.5
95.5 131.1 4.7 3 101.0 93.8 71.2 9.1 32.8
96.2 130.6 73.8 X 105. 6 94.0 66. 1 93.2 33.7
97.1 131.0 73.2 X 109.2 94.7 59.2 94.6 34.2
- 97.7 131.6 73.2 X 113.0 97.3 58.8 93. 4 35.0
September._. 98.6 132.1 75.2 X 114.1 98.2 65.7 91.8 35.5
October_.___ 99. 6 132.9 80.8 . 118.7 102.1 83.7 97.2 47. 5
November___ 99.8 132.0 78.8 3 5 124.2 103.2 89.7 97.8 53.8
December___ 99.9 130.9 78.4 96. 4 120.3 123.1 103.5 94.8 96.7 55.4
1937—January ... 100.3 129.7 77.5 96. 7 121.9 126. 4 104. 2 114.6 97.8 63.1
Februoary.. 100.0 125.5 75.1 97.4 121.2 129.5 103.8 113.3 99. 2 67.3
March.______ 98.5 124.3 74.6 7.7 121. 6 129.9 102.7 112.0 100.3 69. 3

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co.
2 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932, 1ndex for 1931 represents average of months January-
June; index for 1932 represents average of months May-December.
# Index of reciprocals of average yields.
Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, and April 1937, p. 373.

Average yield in the base year 1929 was 4.57 percent.
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

MagriNer S. Eccres, Chairman

Ronawp Ransom,

JosepH A. BRODERICK
M. S. Szymezax

Vice Chatrman

Joun K. McKer
Cugster C. Davis

CHarLes S. HamMLIN, Special Counsel

Lawgrence CLAYTON, Assistant to the Chairman

Evvrorr THURSTON, Special Assistant to the Chairman

CuEsTER MORRILL, Secretary
Liston P. BeTHEA, Assistant Secretary
S. R. CARPENTER, Assistant Secretary
J. C. NogLL, Assistant Secretary
Wavter Wyartr, General Counsel

J. P. DrE1BELBIS, Assistant General Counsel

GeorGE B. VesT, Asststanl General Counsel

B. Macruper WINGFIELD, Assistant General Counsel
Leo H. Pavrger, Chief, Diwvision of Examinations
R. F. LEonagp, Assistant Chief, Division of Examinations
C. E. CadLg, Assistant Chief, Diviston of Examinations
E. A. GoLbENWEISER, Director, Diviston of Research and Statistics
WoopLier THoMas, Assistant Director, Division of Research and Statistics
Lavcuuin Currig, Assistant Director, Division of Research and Statistics
GeOrRGE W. BLATTNER, Assistant Director, Division of Research and Statistics
Epwarp L. Smuap, Chief, Division of Bank Operations
J. R. Van FosseN, Assistant Chief, Division of Bank Operations
J. E. HorsErT, Assistant Chief, Diviston of Bank Operations
CarL E. Parry, Chief, Division of Security Loans
Puiuir E. BrabLEY, Assistant Chief, Diyision of Security Loans

0. E. FouLk, Fiscal Agent
JoseruINg E. LaLuy, Deputy Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE

MagrINER S. EccLes, Chairman
Georce L. HarrisoN, Vice Chairman
JoseEPH A. BRODERICK

Cuzster C. Davis

WM. A. Day

Wwm. McC. MARTIN

Joun K. McKer

B. A. McKINNEY

Roxawp RansoMm

JoHN S. SINCLAIR

M. S. SzymcezaK

CHESTER MORRILL, Secretary

WarLter WyaTr, General Counsel

J. P. DreiBeLBI1S, Assistant General Counsel
E. A. GoLpENWEISER, Economist

JouN H. WiLLiaMs, Associate Economaist

W. RanpoLrH Burcess, Manager of System Open
Market Account
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FEDERAL ADVISORY COUNCIL

District No. 1 (BosToNn)
District No.2 (NEw YoRrK)
Distriet No. 3 (PHILADELPHIA) . ..

TrOMAS M. STEELE.
....... W.W. ALDRICH.

.Howarp A. Logs,
Vice-President

L. B. WiLL1ams.
CuarLes M. GoHEN.

District No. 4 (CLEVELAND)
District No. 5§ (R1ceMOND)
District No.6 (ATLANTA)
District No. 7 (CH1cAGo)
District No. 8 (St. Louis)

Epwarp BaLL.
Epwarp E. BrowN.
Warrer W. SMITH.

President.
District No. 9 (MrinNEaPoL1s) . ... JouN CrosBy.
District No. 10 (Kansas Crry) ... W. T. Kemrsr.
District No. 11 (DaLLas) ......... R. E. Harbina.
District No. 12 (Sax Francisco) . . . Paur S. Dick.

WaLTeEr LICHTENSTEIN, Secretary



SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman and ¥ederal President First Vice President |  Vice Presidents

Boston F. H. Curtiss_.._. .| R.A. Young________._ W. W. Paddock. W. Willett.2
New York Owen D. Young! ... G. L. Harrison______... Allan Sproul._.._.__.__ W. R. Burgess.

L. R. Rounds.

W. 8. Logan.

J. H. Williams.

R. M. Gidney.

L. W. Knoke.

C. H. Coe.
Philadelphia......._. R. L. Austin........_. J. 8. Sinclair._.._.__.._ F.J.Drinnen-_..___. C. A. Mcllhenny.?

W.J. Davis.

E. C. Hill.
Oleveland.__.__._._. E. 8. Burke, Jr._..._._ M.J. Fleming__.._.___ F.J. Zurlinden.__.____._ H. F. Strater.

W. H. Fletcher.

W. F, Taylor.?
Richmond__._..___.. Robert Lassiter. Hugh Leach J. 8. Walden, Jr._._... }'{ GHFgroaddus

.G. Fry

G. H. Keesee.?
Atlanta____._______. W. H. Kettig!..____.__ Osecar Newton....._... R. 8. Parker___ H. F. Connift

L M. Clark.

W. 8. McLarin, Jr.3
Ohicago..covaoanu . R.E. Woodl_._.______ G.J. 8challer.___.__._. H. P. Preston......... W. H. Snyder.3

C. S. Young.

J. H. Dillard
8t. Lonis__ceeoaenas W.T. Nardin.._.__.__ W. McC. Martin__.._. 0. M. Attebery._._.._ J. 8. Wood

J. G. McConkey.
Minneapolis_.__...... W.B.Geery..._.__... J.N. Peyton._._.._._. O.8. Powell...___.... Harry Yaeger.

H. I. Ziemer.2

E. W. 8wanson.
Kansas Oity..._._.... J.J. Thomas__.c...... G. H. Hamilton.._____ C. A, Worthington____{ A. M. McAdams.

J. W. Helm s
Dallas. ..o O.C. Walsh_______.__. B. A. McKinney.____. R. R. Gilbert_._.____.__ R. B. Coleman 3

W.J. Evans
San Francisco....... A.O.8tewart._______ | W. A. Day.coee.__. Ira Clerk. ... _..__.__ 8. G. Sargent

W. M. Hale.

C.'E. Esrhart.?

1 Deputy chairman. 2 Cashier, tAlso cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing director

Federal Reserve Bank of—

Managing director

Atlanta:
Birmingham branch._...._
Jacksonville branch.
Nashville branch____
New Orleans branch
Chicago:
Detroit branch_...__....._
8t. Louis:
Little Rock branch_._.._..
Louisville branch.
Memphis braneh.._.___._.

New York:
Buffalo braneh_..____.____ R. M. O’Hara.
Cleveland:
Cincinnati branch__._.____ B.J. Lazar.
Pittsburgh branch_________ G. H. Wagner
Richmond:
Baltimore branch__.._._..__ W. R. Milford
Charlotte branch.______.__ W. T. Clements.

P. L. T. Beavers.
G. 8. Vardeman, Jr.
J. B. Fort, Jr.
Marcus Walker.

R. H. Buss.
A. F. Bailey.

J. T. Moore.
W. H. Glasgow.

Minneapolis:
Helena branch_.______.____._ R. E. Towle.
Kansas City:
Denver branch.___________._ J. E. Olson.
Oklahoma City branch__ C. E. Daniel.
Omaha braneh______________ L. H. Earhart.
Dallas:
El Paso branch______________ J. L. Hermann.
Houston branch___ W. D. Gentry.
San Antonio brane M. Crump.
San Franeisco:
Los Angeles branch.._.._._.. W. N. Ambrose.
Portland branch__.____ R. B. West.
Salt Lake City branch W. L. Partner.
Seattle branch. __.__ C. R. Shaw.
Spokane branch__.__________ D. L. Davis.

SUBSCRIPTION PR

ICE OF BULLETIN

The FEpErAL RESERVE BULLETIN is the Board’s medium of communication with member
banks of the Federal Reserve System and is the only official organ or periodical publication of

the Board. The BurLeTin will be sent to all member banks without charge.

To others the

subseription price, which covers the cost of paper and printing, is $2. Single copies will be sold

at 20 cents.
single copies, 25 cents.

Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
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FEDERAL RESERVE BANK AGENCY

o

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

SPOKANE BRANCH SERVES CITY OF SPOKANE ONLY




