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REVIEW OF THE MONTH

During August and September industrial
production increased considerably further,
continuing the advance begun
fi{ec"“‘ business 5, Jype. There was also a
evelopments A .
substantial growth in employ-
ment and payrolls at factories. Contracts
for public construction increased substan-
tially in August. Volume of private residen-
tial building was about the same as in July,
following six months of advance, and was
close to that in the spring of 1937 before
the decline in residential building began.
Other private construction remained at a
low level. Railroad freight traffic increased
in August and September by a larger amount
than is usual at the season. Recent changes
in the volume of industrial production and
in the value of construction contracts awarded
are shown in charts on page 830.

Total income payments to individuals like-
wise increased in August. During the latter
part of 1937 and the first half of 1938 total
income payments had declined by about 10
percent, according to recently revised figures
of the Department of Commerce. At fac-
tories, mines, and on the railroads payments
to employees showed large declines, reflect-
ing substantial decreases in activity, but in
trade, service, and other lines, where activity
declined only moderately, employees’ com-
pensation was maintained at levels closer to
those prevailing earlier. Distribution of com-
modities to consumers throughout this period
was in excess of output of consumers’ goods.
In recent months distribution of such com-
modities has increased somewhat and there
has been an increase in production of some
consumers’ goods such as textile products
and shoes.

The increase in activity that has occurred
since early summer has been reflected in a
sharp rise in the Board’s seasonally adjusted

index of industrial production. Limited data
available indicate that in September the
index was at about 90 percent of the 1923-
1925 average as compared with 88 in August,
83 in July, and an average of 77 in the second
quarter of this year. Increases in industrial
production have been general but have been
most marked in the textile and steel indus-
tries. Activity at cotton and woolen textile
mills, which began to increase in May, ad-
vanced very rapidly and in August was at
about the same rate as in the middle of 1936.
There has also been a marked advance in the
rayon industry.

Steel ingot production, which had been at
a low level during the first half of 1938, ad-
vanced steadily from 26 percent of capacity
in the middle of June to a rate of 47 percent
at the end of September. This increase re-
flected in large part an adjustment of out-
put to the level of current consumption. Out-
put of automobiles during August and Sep-
tember remained at a low rate as producers
were shifting to production of 1939-model
cars. Sales were in excess of production with
the result that stocks of new cars were fur-
ther reduced to an unusually low level.
Stocks of used cars have also been materially
reduced from the large supplies held in the
early part of this year.

Wholesale prices of commodities generally
showed little change during August and Sep-
tember, fluctuations in the weekly index of
the Bureau of Labor Statistics reflecting
largely seasonal changes in prices of live-
stock and products. Wheat prices fluctuated
widely from day to day and at the end of
September were moderately lower than at
the beginning of August. Cotton and cotton
goods declined somewhat following advances
in June and early July, while rubber and non-
ferrous metals showed some further in-
creases. Announcement was made that prices

825



826

FEDERAL RESERVE BULLETIN

OCTOBER 1938

of most finished steel products, which had
been reduced materially in June, would be
unchanged for the fourth quarter.

Prices of common stocks declined in Sep-
tember, reflecting largely the effects of un-

favorable European devel-
l‘i‘;‘;ll’(‘;”t;“e security onments. At their lows
near the end of the month

prices had lost about half of the advance
made in the summer., Medium- and lower-
grade corporate bonds were also weak, show-
ing declines of 2 to 4 points in price during
the month, and the highest-grade corporate
issues declined somewhat. A large part of
these declines in security prices were re-
gained in the last few days of September.

Corporate new security flotations have in-
creased in recent months, as shown in the
table. Issues for new capital during June,
July, and August averaged about $150,-
000,000 per month, as compared with a
monthly average of $32,000,000 earlier in the
yvear and with an average of $99,000,000 in
1936 and 1937. Refunding issues, which
have generally been in small volume since
the early part of 1937, increased in August.
During September a number of large issues
were postponed and the volume of corporate
financing was smaller than in the preceding
months.

DoMESTIC SECURITY ISSUES
[In millions of dollars)]

Corporate ] Other

Total Re- | Re-

New | tund- | New | fund-

ing | ing
1936—monthly average...._. 506 99 282 | 63 61
1937—monthly average.._... 310 99 99 74 38

1938—January-May monthly

227 32 43 ! 99 53
508 201 99 | 144 65
465 130 52 260 23
415 125 211 55 24

Source: Commercial and Financial Chronicle. Includes publicly-
offered issues of Federal credit agencies but excludes direct obligations
of the United States Government.

Government security prices, which had
fluctuated within a relatively narrow range
at a high level from the
middle of June to nearly the
end of August, declined in
September, but continued to be higher than

Government
security market

in the early months of this year. The aver-
age yield on long-term Treasury bonds moved
between 2.38 and 2.31 percent from the
middle of June to the end of August. While
long-term bonds showed a slight tendency to
rise in price during this period, shorter-term
issues showed a slight downward trend. The
yield on 3- to 5-year Treasury notes fluctuated
between 0.67 percent and 0.73 percent.

Between August 27 and September 27
prices of lorig-term Treasury bonds declined
by 174 points and the yield on these bonds
advanced to 2.48 percent. Treasury notes
had a similar movement during the same
period, and by September 26 the average
yield had risen to 0.93 percent, compared
with 0.71 percent on August 27. The average
rate on new issues of bills offered by the
Treasury advanced to 0.14 percent, the high-
est since the issue dated April 13, compared
with an average of 0.05 percent in August.
Changes in average yields on Treasury bonds,
notes, and bills are shown in the chart on
page 831. In the last few days of September
Government securities prices rose sharply
and about three-fourths of the previous loss
was regained.

In September total loans and investments
and total deposits of member banks in 101
leading cities continued to in-
crease. The growth in total
loans and investments amounted
to $400,000,000, which was almost entirely
in holdings of United States Government
securities. Loans showed little change in the
month. Commercial, industrial, and agri-
cultural loans this year have not shown the
growth that usually takes place during the
third quarter. Selected loans and invest-
ments for banks in New York City and in
100 other leading cities are shown in the
chart.

At New York City banks security holdings
increased by about $160,000,000 during Sep-
tember, following a sizeable growth during
the previous month. Additions of $120,000,-
000 to holdings of direct obligations of the

Member
bank credit
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United States Government representing prin-
cipally purchases of notes and bonds issued
by the Treasury in connection with its finan-
cing operations of September 15, accounted
for the bulk of this increase. There was a
moderate decline in loans, reflecting decreases

LOANS AND INVESTMENTS
OF REPORTING MEMBER BANKS

WEDNESDAY FIGURES
BILLIONS OF DOLLARS
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i

BILLIONS OF DOLLARS
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Banks in 101 leading cities; latest figures for September 21. Commer-

cial loans based on new classification beginning May 19, 1937.

in both commercial loans and loans to secu-
rity brokers and dealers. At banks in 100
other leading cities outside New York, in-
vestment holdings increased by about $250,-
000,000, mostly in United States Government
securities, and commercial loans rose mod-
erately.

As a result largely of the inflow of foreign
funds and of the growth in bank loans and
investments, deposits of member banks in
leading cities increased somewhat in Septem-
ber. Adjusted demand deposits, which do
not include interbank and United States Gov-
ernment deposits and are adjusted by the
subtraction of items in process of collection,
continued the increase begun last spring and
are now near the all-time peak reached at
the end of 1936. United States Government
deposits were increased during September
by $60,000,000 at New York City banks and
by $120,000,000 at banks in other leading
cities as a result of book credits given by
banks in payment for part of the new issues
of securities purchased from the Treasury.
Balances held in New York City for foreign

banks increased by $30,000,000 in August
and by $100,000,000 in September.

Between the middle of August and the
end of September the monetary gold stock
of the United States in-
creased by $700,000,000.
This gold inflow reflected
largely a movement of capital from abroad
which began in August and became intensified
in September as the result of increasing
tension over developments in Europe. The
movement of funds to this country was so
great that, notwithstanding extensive sales
of foreign gold to the United States, sterling
and other European currencies declined
sharply against the dollar. The table shows
the extent of the declines in leading curren-
cies since June 15, which marked the recent
high level of most of these currencies. The
rates shown for September 28 do not in most
cases represent the lowest quotations reached
on that day. In London, before announce-
ment that an international conference would
be held in Munich on the following day, ster-
ling fell to $4.61, and the franc was quoted
at about 2.57 cents. Subsequently the two
currencies rose sharply and on September 30,
following signature of the four-power ac-
cord, they were quoted at about $4.83 and
2.69 cents respectively. The advance in for-
eigh exchange rates was widespread.

Recent gold and
capital movements

FoRrREIGN EXCHANGE RATES FOR LEADING CURRENCIES

[In cents per unit of foreign currency]

Septem-
ber 28,
1938

June 15,

Currency 1938

497. 5277
2, 7881
17. 0227
55. 5300
22.9872

471. 2777
2. 6405
16. 9700
53. 9633
22. 5412

Britishpound.____________ . . ..
French franc______ .-

Belgian belga._____
Netherlands guilder. .
Swissfrane. ... ’

The decline in the pound was accompanied
by a rise in the sterling price of gold to new
high levels for recent years. Nevertheless,
at the lower sterling-dollar rates, private
purchase of gold in London for shipment to
the United States became profitable. Shift-
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ing insurance rates after the middle of Sep-
tember, however, which at times created un-
certainty as to actual shipping costs, and a
lack of adequate shipping facilities, interfered
with gold arbitrage operations in London
during the latter half of the month.

For several months prior to the current
movement gold had moved to the United
States largely because of an excess of mer-
chandise exports over imports. In the eleven
months ending with August this surplus
amounted to $1,100,000,000 as against an im-
port surplus of nearly $50,000,000 in the cor-
responding period of the previous year. This
extensive shift in the country’s trade balance
was induced partly by inereased agricultural
output in the United States, which resulted in
larger exports and smaller imports of some
agricultural commodities, and partly by a
sharp reduction in imports of raw materials
owing to industrial recession. At first, how-
ever, the excess of exports was more than off-
set by withdrawals of foreign funds, which
assumed large proportions early in October
1937. For five months these withdrawals
were on a scale such as to take gold from the
United States notwithstanding the surplus of
merchandise exports. In March, however,
tension in Europe in connection with the Ger-
man-Austrian situation checked the repatria-
tion of European funds. Although the move-
ment was thereafter resumed, it was in re-
duced volume. During the period from March
through July, with the outflow of foreign
funds diminished, the surplus of merchan-
dise exports resulted in an inflow of gold to
the United States at the rate of about $40,-
000,000 a month.

Early in August, as a consequence of
various developments abroad, the movement
of European short-term money out of the
United States was reversed and, although
there was continuous European selling of
American securities on a small scale, the net
movement of foreign funds as a whole turned
inwards. This movement was intensified by
the following month’s political developments

in Europe. In August and September, for
the first extended period in a year, the inter-
national flow of funds increased rather than
offset the influence of the surplus of mer-
chandise exports on gold movements to the
United States.

In the latter part of August and in Sep-
tember member bank reserves were sub-
stantially increased by the
renewed heavy gold inflow.
Total reserve balances in-
creased in the five weeks ending September
14 by $380,000,000, while required reserves
increased by $170,000,000, reflecting a growth
in deposits. KExcess reserves on September
14 totaled $3,130,000,000, which was close to
the highest level of the year. In the week
ending September 21 reserves were sharply
reduced by payments to the Treasury for
cash purchases of new securities and quar-
terly income tax collections, and excess re-
serves declined by $390,000,000. Subse-
quently Treasury payments from its balances
with the Federal Reserve banks for gold
acquisitions and for other current expendi-
tures in excess of receipts resulted in a
growth of excess reserves to $2,890,000,000
on September 28.

Treasury deposits with Federal Reserve
banks, which had increased somewhat be-
tween the middle of July
and the middle of August,
were rapidly drawn down
principally by payments for gold imports in
the latter part of August and the first half
of September. On September 14 these de-
posits amounted to about $350,000,000 as
compared with $840,000,000 on August 10.
In the following week they were increased to
$920,000,000.

The principal factor accounting for the
sharp increase in the week ending September
21 was the receipt of $540,000,000 for cash
purchases of new Treasury bonds and notes
issued on September 15. The September
Treasury financing consisted of sales of
$460,000,000 of 214 percent 12-14 year bonds

Member bank
reserves

Treasury financial
operations
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and $340,000,000 of 114 percent notes ma-
turing in June 1943. In addition, notes due
to mature in December of this year were
exchanged for $400,000,000 of bonds and
$30,000,000 of notes. Although bank sub-
scribers to the new issues were granted the
customary privilege of making payment by
book credit, only $260,000,000 of the total
allotments were paid for by book credit,
while cash payments amounted to $540,000,-
000.

In addition to receipts from securities
sales, the Treasury also received in the week
ending September 21 about $380,000,000 of
income taxes. It paid out in that week $130,-
000,000 of interest on outstanding debts and
$170,000,000 for the purchase of gold. On
September 21 the Treasury added to its bal-
ances with the Reserve banks by a transfer
of $90,000,000 to the gold certificate fund
of these banks. Additional transfers of this
nature were made in the following week, and,
notwithstanding substantial payments for
gold and other expenditures, Treasury depos-
its with the Reserve banks declined in the
week by little over $50,000,000 to $860,000,-
000 on September 28.

Resignation of Class C Director and Chairman and
Federal Reserve Agent at the Federal Reserve
Bank of San Francisco

Effective as of October 1, 1938, A. O. Stew-
art resigned as Class C director and as Chair-
man and Federal Reserve Agent at the Fed-
eral Reserve Bank of San Francisco. Mr.
Stewart was appointed a Class C director on
July 8, 1936, and was designated as Chairman
and Federal Reserve Agent on January 1,
1937.

Resignation of Mr. Burgess

Effective September 13, 1938, W. Randolph
Burgess resigned as Vice President of the

Federal Reserve Bank of New York and
as Manager of the System Open Market
Account, Since December 1, 1920, Mr. Bur-
gess had served in various positions at the
Federal Reserve Bank of New York. He was
appointed Deputy Governor of the bank on
May 1, 1930, and Vice President on March 1,
1936. He had served as Manager of the Sys-
tem Open Market Account since March 19,
1936.

Allan Sproul, First Vice President of the
Federal Reserve Bank of New York, was se-
lected to succeed Mr. Burgess as Manager of
the System Open Market Account.

Discontinuance of Federal Reserve Bank Branch and
Agency

In accordance with the action taken by the
Boards of Directors of the Federal Reserve
Banks of Atlanta and San Francisco, with
the approval of the Board of Governors, the
Agency of the Federal Reserve Bank of At-
lanta, located in Havana, Cuba, and the
Branch of the Federal Reserve Bank of San
Francisco located in Spokane, Washington,
were discontinued effective October 1, 1938.

Federal Reserve Chart Book

The Board has available for sale to the gen-
eral public copies of a chart book prepared
for use of Federal Reserve offigials. The
chart book, which is of brief-case size, con-
tains about 30 charts on bank credit, money
rates, security markets, and business condi-
tions. Many of the charts cover the period
since 1919 and all contain space for figures
through 1940 to aid in keeping them up to
date. A list of sources for current and back
figures is given. The price of the book is 50
cents.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled September 24 and released for publication September 26]

Industrial activity increased considerably
in August and advanced further in Septem-
ber.
showed a substantial rise in August, and dis-
tribution of commodities to consumers in-
creased seasonally.

Production.—Volume of industrial produc-
tion showed a further considerable increase
in August, and the Board’s seasonally ad-
justed index rose from 83 to 88 percent of the
1923-1925 average. In manufacturing, in-
creases in output were general except in the
automobile industry where there was a sharp
seasonal decline as plants were closed for in-
ventory taking and for preparation for the

INDUSTRIAL PRODUCTION
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‘shift to new model production. At steel mills,
where activity had risen considerably in July,
there was a further advance in August and
production was at an average rate of 42 per-
cent of capacity as compared with 35 percent
in the previous month. Output of lumber and
plate glass also increased. In the textile
industry the sharp advance that had been
under way since early summer continued.
Mill consumption of wool and cotton increased
further, and deliveries of rayon were main-
tained at the high level reached in July.
Shoe production showed a further increase
and activity at meat-packing establishments

Factory employment and payrolls also

showed less than the usual seasonal decline.
Production of bituminous coal and crude pe-
troleum increased somewhat further.

In the first three weeks of September steel
ingot production continued to increase, while
automobile production remained at the low
level reached in August. Output of crude
petroleum was reduced, as wells in Texas
were closed on both Saturdays and Sundays,
whereas in August only Sunday closings had
been required.

Value of construction contracts awarded
in 837 Eastern States increased considerably
in August, according to figures of the F'. W.

CONSTRUCTION GONTRACTS AWARDED
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Three-month moving averages of F, W. Dodge data for value of con-
tracts awarded in 37 Eastern States, adjusted for seasonal variat on.
Lategt figures based on data for July and August and estimate for Sep-
tember.

Dodge Corporation. The increase was in
publicly-financed projects and reflected partly
the expansion of the Public Works Admin-
istration program and the award of the first
contract for the slum clearance projects
of the United States Housing Authority.
Awards for private residential building con-
tinued at about the same rate as in July and
were close to the level reached in the spring
of 1937. Commercial building, which had
increased in July owing to the award of a
contract for a large office building, declined
in August to about the level of other recent
months.
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Employment.—Factory employment and
payrolls showed a marked rise from the
middle of July to the middle of August,
while in nonmanufacturing industries em-
ployment showed little change. The number
employed at factories producing durable
goods increased for the first time since the
summer of 1937 and in the nondurahle goods
industries, where employment had increased
in July, there was a further rise. Most
leading industries reported increases in the
number of workers.

Distribution.—Distribution of commodities
to consumers increased seasonally from July
to August. Department store sales showed
about the usual rise and mail order sales in-
creased, while variety store sales declined.
In the first half of September sales at de-
partment stores increased more than sea-
sonally.

Freight-car loadings increased somewhat
further in August, reflecting chiefly larger
shipments of miscellaneous freight.

Commeodity prices.—Prices of silk and
rubber showed some advance from the middle
of August to the third week of September and
there were also increases at the end of the
period in nonferrous metals. Wheat prices
fluctuated considerably but showed little net
change in this period. Prices of cotton and
wool declined somewhat, and there were fur-
ther decreases in prices of some finished in-
dustrial products.

Bank credit.—A heavy inflow of gold from
abroad during the five weeks ending Septem-
ber 21 resulted in an increase of over $500,-
000,000 in the monetary gold stock. Member
bank reserves were increased by Treasury
payments for gold acquired but were sharply
reduced in the last week of the period by pay-
ments to the Treasury for cash purchases of
new securities and quarterly income tax col-
lections. As a consequence of these trans-
actions, excess reserves, which had increased
to $3,130,000,000, were reduced to $2,740,-
000,000 on September 21.

Total loans and investments of reporting

member banks in leading cities increased

sharply during August and the first three

weeks of September, reflecting chiefly an

increase in holdings of United States Gov-
MEMBER BANKS IN 101 LEADING GITIES
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Wednesday figures for reporting member banks in 101 leading cities,
September 5, 1934, to September 21, 1938. Commercial loans, which
include industrial and agricultural loans, represent prior to May 19, 1937,
so-called ‘““Other loans™ as then reported.

ernment obligations. Balances held in New
York City for foreign banks showed a sub-
stantial increase.

Money rates and hond yields.—The aver-
age yield on long-term Treasury bonds in-
creased in September from the low point
reached at the end of August. The average
rate on new issues of Treasury bills increased

MONEY RATES IN NEW YORK CITY

PERCENT PERCENT

Py
h
N A s
i v Wi
4
i M
".\. i
N
2 I A ¢
VAR RESERVE BANK
v R . DISCOUNT RATE| A . .,
A F MM
Yo ‘\V\V“J‘,‘\”\ " fipa,
1 | TREASURY NOTES < v !
3-5 YEARS M
A
TREASURY BILLS
90 DAYS
o ﬂ—F—\m A ]

1934 1935 1936 1937 1938

Minimum rate on rediscounts for and advances to member banks by
Federal Reserve Bank; weekly averages of daily yields on 3- to 5-year
Treasury notes and Treasury bonds callable after 8 years, and weekly
average of daily quotations on 90-day Treasury bills, For weeks ending
January 6, 1934, to September 24, 1938.

to 0.11 percent, compared with 0.05 percent.
Yields on high-grade corporate bonds in-
creased slightly.
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MEMBER BANK RESERVES AND RELATED ITEMS

WEDNESDAY FIGURES

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

14
13 J 13
/
12 ///‘ y
P
1 GOLD S;I‘_O_CK/./ 1
10 ,/‘ 10
9 - // 9
8 8
7 MONEY IN GIRGULATION 7
A 'v_""'«--m---n:\-'“""*\___,..-v-&.-"
6 o Nt~ 6
™ ---—-.h.—"—"' ‘ﬁ'-_--“...
5 5
4 : 4
e, TREASURY GASH Vol
3 oo, — I ..‘.-Do . 3
i e L o -+
> RESERVE BANK i et o
CREDIT |
4 TREASURY DEPOSITS "
1 p—h— AT F.R. BANKS S 1
[ J o] ‘o‘ A /] g}
0 Bparratasmn S “\-.—"""\.Jm.-..’ D I e AL W A i Dol 0]
1934 1935 1936 1937 1938
2] ' 9
8 DA 8
7 MEMBER BANK . 7
RESERVE BALANCES a/
6 A - 6
5 5
4 A REWVIRED REOERYVES 4
3 A 3
o 179 , LA 2
. )
1 b EXCESS RESERVES 1

1935 1936

Latest figures for September 21. See

1937

table on p. 886.
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1938 1937 Annual averages
Aug. | July | June {| Aug. | July | June || 1937 | 1936 | 1935 | 1934 | 1933 | 1929
RESERVE BANK CREDIT, MEMBER BANE RESERVES, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank credit outstanding—total.._._...______ 2,500 1 2,599 | 2,592 | 2,573 | 2, 574 c2,578|} 2,554 | 2,481 | 2,475 | 2,502 | 2,429 | 1,459
Bills diseounted . ... ... ... _..___ 7 9 17 13 ¢ 15 14 6 7 36 283 952
Bills bought___________ . 1 1 1 3 3 <5 3 4 5 25 83 241
U. S. Government securities._ 2,564 | 2,564 | 2,560 || 2,527 | 2,526 | <2, 5264 2,540 | 2,430 | 2,431 | 2,432 | 2,052 208
Monetary gold stock.__._.__.__ 13,057 (12,985 (12,946 |{12, 512 (12,404 [c12,189[12,162 |10, 578 | 9,059 | 7,512 | 4,059 3, 996
Treasury currency outstanding._ 2,724 | 2,716 | 2,707 || 2,576 | 2,555 | <2, 548|| 2,567 | 2,503 | 2,478 | 2,381 | 2,271 | 2,015
Curreney in circulation__.__ .. ... ______.___ 6,482 | 6,464 | 6,433 || 6,500 | 6,475 | <6,435/| 6,475 | 6,101 | 5,585 | 5,403 | 5,576 | 4,476
Treasury cash holdings__.__._.._._..._.____.________ 2,392 ) 2,318 | 2,283 |} 3,655 | 3,532 | ¢3,322|| 3,225 | 2,474 | 2,791 2 798 288 207
Treasury deposits with F. R. ban 774 717 967 212 137 ¢131 158 446 128 81 55 22
Nonmember deposits and other account; 606 634 683 592 543 < 549 595 551 507 438 497 406
Member bank reserve balances:
Total 3 . 7,878 || 6,701 | 6,845 | <6,878|| 6,830 | 5,989 | 5,001 | 3,676 | 2,343 | 2,358
EXCOSS - - oo e e e e e 2,955 | 3,026 } 2,762 750 876 °876|| 1,220 | 2,512 | 2,469 | 1, 564 528 43
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars
Total loans and investments__..___ ... ____.__.__.__ 20,675 120, 530 120, 696 122,332 122,219 | 22, 330122, 198 (22,064 (19,997 (18,672 (17,505 { 22, 509
Loans—total 9,929 |1 9,743 | 9,697|] 9,546 | 8,462 | 8,028 | 8,491 | 9,156 | 16, 887
Commercial, industrial and agricultural. 4,558 | 4,397 | 4,303 ( ! () @) O] O]
To brokers and dealers in securities 1,362 | 1,375 | 1,393{ 1,226 | 1,181 990 981 777 | € 2,208
Other loans for purchasing or carrying securities..| 577 577 582 698 706 7| W (U] 0] 1) O] [}
All other loans -| 8,116 | 3,129 | 3,163 || 3,311 § 3,265 | 3,284|] (1) D) 0] ) () (1)
Investments—total... 12,317 (12,312 {[12,403 (12,476 | 12, 633([12, 652 (13,602 {11,969 (10,181 | 8,349 | 5,712
U. S. Government direct obhgatlons _______ 7, 703 | 7,864 || 8,229 | 8,268 | 8,355|| 8,394 | 9,080 | 7,989 | 6,856 | 5,228 | 2,865
Obligations fully guaranteed by U. 8. Govt.. 1,567 | 1,453 |{ 1,160 | 1,170 | 1,160 1,164 | 1,250 928 | €325 | ______t.______
Other securities. . ..o oo ocooooooo- 3,047 | 2,995 || 3,014 | 3,038 | 3,118 3,094 | 3,272 | 3,052 | 3,000 | 3,121 | 2,847
Reserve with Federal erve banks 6,675 | 6,407 || 5,149 | 5,291 | 5,332) 5,307 | 4,799 | 4,024 | 2,875 | 1,822 | 1,725
Cashinvault__._.__..__._ 403 308 296 312 315)] 337 383 326 271 240 248
Balances with domestic ban 2,435 | 2,406 || 1,683 | 1,771 | 1,761} 1,884 | 2,358 | 2,112 | 1,688 | 1,322 | 1,142
Demand deposits—adjusted 15,021 (14,932 (/14,918 |14,984 | 15,300{|15,097 (14,619 [12,729 | (1) ) )
Time deposits (excluding interbank)2______ 5 211 | 5231 || 5,245 | 5,254 | 5,233 5,202 | 4,999 | 4,883 | 4,937 | 4,946 6, 788
Deposits of domestic banks ... ________ 5 936 | 5,847 |) 4,979 | 5,085 | ©5,028)| 5,298 | 5,810 4 938 | 3,814 2 822 | 2,787
BOrrOWINgS. oo e cm e 5 36 17 2! 12 5 8 115 674
MONEY RATES AND BOND YIELDS Averages of daily figures; percent per annum
Commercial PaPeT.- - oo oo e .75 .75 .88 (] 1.00| 1.00 1.00ff .95 75 767 L0211 172 5.85
Stock exchange call loans_ _______.__.____ .| 1L.00 1.60 1.00 1.00 | 1.00 1.00{| 1.00 91 .56 1 1.00 1.16 7.61
U. S. Treasury bills (91 days).___ N .06 .07 .05 .29 .28 . 36 .28 W17 .17 V28 | e
U. 8. Treasury bonds, long term_____________ | 232 234 231 2.59 | 2.59 2,64 2.57 | 247 2.70 ] 3.10{ 3.31 3.60
Corporate high grade bonds (Moody’s Aaa). ........ 3.18} 3.22 1 3.26 3.24} 3.25 3.28| 3.26 | 3.24 3.60 | 4.00 | 4.49 4.73
CAPITAL ISSUES Amounts per month; in millions of dollars
All xssues—total _____________________________________ 415 | r466 | 511 187 340 560)| 323 518 392 180 89 959
________ Sl 180 390 | 347 79 247 360i 173 164 121 116 60 841
Refundm g .. ] 235 75 | 164 109 93 200 150 354 270 64 29 118
Domestic corporate issues—total___.___ . 336 181 7300 107 138 418 198 382 189 41 32 781
New._...___. | 125 180 | r201 51 81 269) 99 99 34 15 13 667
Refundlng _______ - 211 52 99 56 57 149 99 282 155 26 18 115
PRICES Index numbers
Common stocks (1926=100) .- _ o oo oo 90 88 73 121 118 114 112 1 78 72 63 190
‘Wholesale commodity prices (1926==100):
All cornmodities. .- oo iiaceiaeas 78 79 78 88 88 87 86 81 80 75 66 95
Farm products_ 67 69 69 86 89 89) 86 81 79 65 51 105
Foods_._._.____ 73 7 73 87 86 85 86 82 84 71 61 100
Other commodities 81 81 81 86 86 86| 85 80 78 78 71 92
Retail food prices (1923~ 78 80 80 86 86 86| 85 82 80 74 66 105
BUSINESS INDEXES Index numbers, edjusted for seasonal variation, 1923-26—100
Industrial produetion_ .. . ... 88 83 77 117 114 114 110 106 90 79 76 119
Manufactures. . _t o »87 82 74 117 114 1141 109 105 90 78 75 119
Minerals_ .. | 93 93 92 113 112 115 115 | 105 91 86 82 115
Construction contracts awarded—total 1?70 59 54 62 67 61 59 55 37 32 25 117
Residential ... ___._______ - 253 49 42 40 44 42] 41 37 21 12 11 87
Allother. ... i r84 68 64 81 86 77 74 70 50 48 37 142
Factory employment 4. -t 985 83 82 109 109 108/ 108 98 91 86 73 106
Factory payrolls (unadjusted)* . ?77 71 71 108 105 107 102 86 74 65 50 110
Freight-car loadings.__________ - 62 61 58 79 80 78] 78 75 64 62 58 107
Department store sales. _._____ . _.___________..____ 83 83 82 793 92 93 92 88 79 75 67 111
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, including re-exports. - - 7231 228 233 277 268 265, 279 205 190 178 140 437
General imports_________._____..__._- 2166 141 146 246 265 286|| 257 202 1m 138 121 367

? Preliminary. r Revised. ¢ Partly estimated.

1 Figures not available.

¢ Corrected.

2 Includes time deposits of banks, domestic and foreign, 1929-1934.

3Does not include time deposits 1929-1934.

¢ Revised series. See pages 835-866 of this BULLETIN.
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LAW DEPARTMENT

Advance by Bank to Finance Purchase of Stock
Called for Retirement

In a case recently considered by the Board
under Regulation U, a bank made a tempo-
rary advance to finance a broker’s or dealer’s
purchase of certain shares of a preferred
stock which was registered on a national
securities exchange and had been called for
retirement. The bank, acting for the broker
or dealer, took up the stocks, paid for them,
and delivered them to the issuer for retire-
ment.

The question presented was whether an ad-
vance made for the broker or dealer by the
bank in taking up the securities was covered
by section 2(f) of the regulation which ex-
empts:

“Any temporary advance to finance the pur-
chase or sale of securities for prompt delivery
which is to be repaid in the ordinary course of
business upon completion of the transaction;”.

The Board expressed the view that if the
call for retirement had already been issued
when the securities were purchased, and in
addition the securities were promptly de-
livered to the issuer for such retirement, a
temporary advance of the type described
would come within the exemption. On the
other hand, if the stocks had not been called
for retirement when they were purchased,
or if they were not promptly delivered to the

issuer for refirement, the exemption would
not apply, unless, of course, the transaction
qualified as an ordinary cash purchase under
the conditions described in section 2(f).

It is to be noted that in connection with the
exemption mentioned, just as at other points
in the regulation, it is necessary to distin-
guish between the purpose of a loan and the
collateral for a loan. The exception in sec-
tion 2 (f) relates to purpose. Thus it exempts
loans of the type described, but does not in-
crease the loan value to which securities of
the type described are entitled when they are
collateral for a loan that is subject to the
regulation.

Amendment of Regulation L

Regulation L, which relates to interlocking
bank directorates under the Clayton Act, was
recently amended by the Board, effective
February 1, 1939, by eliminating the words
“Morris Plan bank” from subsection (a) of
section 3, so that that subsection of the regu-
lation as thus amended will read as follows:

“(a) Any private banker or any director,
officer, or employee of a member bank of the
Federal Reserve System may be at the same
time a director, officer, or employee of not more

than one cooperative bank, credit union or other
similar institution;”.
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REVISED INDEXES OF FACTORY EMPLOYMENT ADJUSTED FOR SEASONAL
VARIATION

The Board’s seasonally adjusted indexes
of factory employment have been revised to
take account of changes in the employment
data of the Bureau of Labor Statistics from
which the Board’s indexes are derived and
to incorporate the results of a reexamination
of the seasonal movements in the individual
employment series.® The revised index of
total factory employment is shown on the
chart below, together with the corresponding
index of the Bureau of Labor Statistics,
which is not adjusted for seasonal varia-
tion.

vision to the extent of about 4 percent for the
period since 1935 reflected adjustment to the
level of employment shown by the Census of
Manufactures for that year.® Two-thirds of
the individual series were adjusted upward,
some by considerably more than 4 percent,
while one-third were lowered or not changed.
Upward revision of the level of the total
index, amounting to 2 or 3 percent in recent
years, reflected elimination from the index
of railroad repair shops, which are now clas-
gified by the Bureau of the Census and the
Bureau of Labor Statistics with nonmanufac-

FACTORY EMPLOYMENT

PERGENT

ADJUSTED TO CENSUS OF MANUFACTURES THROUGH 1935, 1923-25 AVERAGE = 100
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Nature and extent of revisions.—Revisions
made by the Bureau of Labor Statisties
raised the level of the total index by 6 or 7
percent for most of the period since the end
of 1935 and by 8 percent in recent months;
resulted in smaller changes in level in earlier
years; and altered somewhat the month-to-
month movements throughout.? Upward re-

1 For a description of the previous revision of the index of factory
employment, see FEDERAL RESERVE BULLETIN for December 1936,

2 Corresponding revisions made in the Bureau of Labor Statistics’
index of factory payrolls raised the level of that index by about 4 percent
in most of the period since 1935 and by 5 percent in recent months and
altered the figures for earlier years to some extent. Revised employ-
ment and payroll indexes, without seasonal adjustment, for individual
industries, groups of industries, and for total manufacturing, together
with a detailed description of the revised indexes, may be obtained from
the Bureau of Labor Statistics.

turing rather than with manufacturing in-
dustries. In comparison with earlier years
employment in this important industrial
group has recently been at a much lower
level than factory employment. Removal of
these series also accounted for most of the
revisions made for earlier years in the index
of total factory employment. Other changes,
which affected mainly the movements of indi-
vidual industry or group indexes, were the
shift of the stamped and enameled ware series

3 On the basis of experience with past adjustments, it seems likely
that the index of total factory employment for the period since the end
of 1935 will be raised further when subsequent census adjustments are
xsﬁa%g t{n accordance with the regular practice of the Bureau of Labor

atistics.
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from the nonferrous metals group to the iron
and steel group, the inclusion of tractor man-
ufacturing in the series for agricultural im-
plements rather than in that for engines and
turbines, and the division of the knit goods
industry into four separately weighted com-
ponents. For the period since 1935 there were
also numerous reclassifications of individual
reporting establishments from one industry
to another as well as additions of individual
reports that had been received late and had
not been included before.

All except one of the 90 individual factory
employment series now compiled by the Bu-
reau were found to have a measurable degree
of seasonal variation. Seasonal adjustment
factors designed to eliminate this variation
were computed separately for each series and
the adjusted series were then weighted and
combined to form the seasonally adjusted
group and total indexes. In most cases the
new seasonal factors differ somewhat from
those previously used and for some series,
particularly in recent years, these differences
are substantial. The resulting changes in
the monthly movements of the individual ad-
justed series, however, are largely offsetting
in the total index.

FAGTORY EMPLOYMENT
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The combined effect on the Board’s index
of changes in the underlying series and of
revisions in the seasonal factors is indicated

for the period since 1929 in the accompany-
ing chart, which shows the revised index and
the one formerly published.

Method of seasonal adjustment.—The
method of making seasonal adjustments was
basically the same as that previously used by
the Board.* Differences between the new
seasonal factors and those previously used
resulted mainly from a more extensive use
of freehand curves as the base from which
to measure seasonal variation and from the
availability of additional data.

Freehand curves were used to represent
the cyclical movements of the individual em-
ployment series wherever the twelve-month
moving average appeared to be inadequate
for this purpose. Twelve-month moving
averages and the former adjusted indexes
were generally used as guides in establish-
ing the levels and turning points of the free-
hand curves. In cases where the underlying
series had not previously been adjusted for
seasonal variation the accuracy of the free-
hand curve was checked by comparison with
a preliminary adjusted index computed for
the series. Freehand curves were used to
some extent in every series but they were
especially helpful for series having sharp
cyclical movements.

The shortest of the individual employment
series still cover less than 8 years, but it was
possible on the basis of the additional data
which have become available since the pre-
vious revision to make considerable improve-
ment in their seasonal adjustments. Four-
teen of these 29 short series now have chang-
ing seasonal factors whereas at the time of
the last revision the period covered was too
short for changes in seasonal variation to
have become clearly established. Most of the
remaining series now cover 15 years or more,
but, in many cases, their seasonal movements
have changed considerably in recent years
and the addition of data for the last two years

4 See FEDERAL RESERVE BULLETIN for December 1936, June 1934,
November 1930, and April 1928.
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provided a broader basis for the selection of
seasonal factors. ;

Tables.—Table 1 shows the Bureau of
Labor Statistics’ revised indexes of total
factory employment and payrolls, without
seasonal adjustment. The Board’s revised
seasonally adjusted index of total factory

employment is shown in Table 2 and indexes
by groups and by industries are given in
Tables 5 and 6. Table 4 shows the seasonal
factors for 1938. Table 3 gives the initial
year of each series and the average number
of employees in the 1923-1925 base period,
and in 1937.
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TABLE 1.—REVISED INDEXES OF FACTORY EMPLOYMENT AND PAYROLLS, WITHOUT SEASONAL ADJUSTMENT
[Compiled by Bureau of Labor Statistics. Adjusted to Census of Manufactures through 1935, 1923-25 average == 100]

EMPLOYMENT
Sep- No- De-
- Janu- | Feb- . Au- Octo- | Aver-
Year ary |ruary March| April | May | June | July qust tgé[;- ber \{)}er;]- cgmer- age

101.7 | 101.9 | 102.6 | 103.9 | 106.6 | 109.3 | 111.3 | 110.9 | 112.1 | 113.9 106.7
115.6 § 114.0 | 111.1 ] 110.1 } 107.5 | 107.4 | 106,1 | 102.1 95.6 88.0 107.1
82,9 82.3 82.0 81.2 79.7 81.1 83.0 83.7 83.7 82.7 82.0
85.8 85.7 87.9 89.6 90. 5 93.1 95.1 06. 6 98.0 99,1 90.7
104.6 | 105.1 | 105.2 | 105.7 | 104.6 | 104.8 | 105.3 | 104.0 | 102.8 | 101.1 103.8
101.9 | 100.1 96.8 93.8 90. 6 92.0 94.2 95.0 94.5 96. 1 96. 4
99.2 99.1 98.6 08, 4 68.3 { 100.0 { 101.9 | 102.6 { 102.2 | 101.8 99. 8
102.5 | 101.8 | 100.8 | 100.8 99.7 | 101.8 | 104.0 | 103.6 | 101.6 | 100.3 1017
100.9 | 100.3 99.6 99.7 98,6 99.9 [ 101.2 | 100.2 98.0 96.5 99.5
08, 2 97.8 97.8 08.5 98.4 1 101.1 | 103.3 | 103.5 | 102.6 | 102.1 99.7
105.4 ) 106.7 ) 106.5 | 106.8 | 107.3 | 109.2 | 110.3 | 109.0 | 104.6 | 100.7 106.0
97.9 1 97.3 ) 95.6 | 93.6 | 90.4; 89.7 ) 90.7 | 8871 854 | 829 92.4
81.2| 81.2| 8.6 788 77.7| 77.9| 783 | 755| 27| 72.0 78.1
70.1 67.8 65.2 63.2 61.0 62.7 66.1 67.2 66.3 65. 1 66.3
62.3 | 63.9| 66.8| 71.6 | 76.2| 81.3| 85.0 | 84.6{ 8.2 79.5 73.4
87.2 88.8 89.0 87.8 86.3 87.4 83.5 85.9 84.3 85.6 85.7
91,1 91.3 90.0 88.3 88.9 91.7 93.8 95.2 94.5 94.0 91.3
93.4 | 94.7 | 95.4| 959 | 97.1 | 99.9 | 101.9 | 103.2 | 103.3 | 104.4 97.8
107.7 | 108.8 | 108.9 | 107.5 | 108.0 | 109.1 | 109.0 | 107.2 | 101.1 9.5 105. 8
87.7 85.7 83. 4 816 81.9 1 #85.9 || e
PAYROLLS
Sep- No- De-
- Janu- | Feb- + Au- Octo- Aver-
Year ary |rusry March| April | May | June | July eust tgg;— ber vg;rrl- cggrl- age

90.0 | 89.2( 90.1( 92.7 [ 956 101.7 | 106.3 | 103.6 | 107.8 | 115.4 98.0
125.4 | 122,3 | 123.0 | 124.4 | 120.0 | 120.6 { 118.9 | 114.4 { 105.0 | 95.5 | 117.2
81.0 | 788 77.4| 75.6| 71.6 | 73.6 | 78.3| 7.9 | 70.9 | 72.7 75.6
74.4 73.6 77.0 80.0 80.2 84.1 87.0 88.7 92,2 94.5 812
102.6 | 103.8 | 107.3 1 107.2 | 102.9 | 103.1 | 103.8 | 105.9 { 103.9 | 102.7 | 102.9
104.5 | 102.0 97.6 91.9 85.3 89.1 92,4 94.6 93.1 97.6 96.0
102.8 | 100.4 | 101. 4 99.2 97.5 ) 100. 1 99.4 | 105.3 | 105.1 | 105.5 101.1
107.2 1 1049 1 103.5 | 103.7 | 99.4 | 103.8 | 105.1 | 108.0 | 104.3 | 103.6 | 104.2
106.6 | 105.0 | 104.8 | 103.2 99.1 [ 102.5 | 102.1 { 102.7 8.9 { 100.0 102.4
103.5 { 101.3 | 102.3 | 102.7 | 100.2 | 104.6 | 106.2 | 109.5 | 106.2 | 106.9 103.5
113.0 { 114.1 | 114.3 | 112.7 | 108.6 { 113.5 | 114.4 | 113.7 | 104.9 | 101.2 110. 4
99.7 | 98.5| 96.1 | 929 | 850 83.8| 84.8| 829 77.3| 754 89.4
75.9 | 747 | 73.6| 69.9| 66.6! 66.4| 63.8| 61.8{ 58.3 | 57.8 67.8
53.6 49. 6 46,8 43.7 40. 4 41.4 44.0 45.8 43.6 42,4 46,7
38.3 ) 40.4 | 44.4| 49.1| 527 | 586 61.3 | 6L.1| 57.3 | 56.5 50.1
67.2 69.6 69,7 67.4 62.8 65.1 60.8 64.0 62.5 66.2 64.5
74.3 74.4 7.7 69.9 69.1 4.0 76.7 79.4 78.6 80. 4 74.1
80.3 82.3 83.9 84.1 83.4 87.1 86.9 92.5 94.0 98.8 85.6
105.5 | 109.3 | 109.7 | 107.0 | 104.6 | 108.2 | 104.4 | 104.5 92.9 84,2 102. 0

771 | 746 | 72.9 | 70.8 | 70.6 | #76.9 | __[_.____|..__ R A .

7 Preliminary.
TABLE 2.—REVISED INDEX OF FACTORY EMPLOYMENT, ADJUSTED FOR SEASONAL VARIATION
[Adjusted to Census of Manufactures threugh 1935. 1923-25 average = 100]

Sep- No- De-
Janu- | Feb- : Au- Octo- | ., Aver-
Year ary |ruary March| April | May | June | July ust tgrezz- ber | ¥ gg— cgg;— age
106.4 | 102.6 | 101.6 | 102.1 | 102.9 | 104.3 | 107.2 | 108.5 | 109.5 | 109.4 | 111.6 | 114.3 106. 7
116.3 | 114.8 | 115.6 | 114.1 | 111.4 | 110.4 | 107.8 | 106.4 | 104.2 | 100.8 | 95.2 | 88.3 | 107.1
80.7 | 82.6| 82.8| 82.5| 823 | 8.6 80.2| 80.6| 8L7]| 82.5| 83.1| 829 82.0
83.6 | 853 857 ) 8.0 8.2 | 89.8) 9L0 | 923 | 93.4 | 95.3| 97.5| 99.4 90.7
101.7 | 102.7 ; 103.9 } 104.9 | 105. 5 | 106.1 | 105.6 | 104.7 | 103.8 | 102.7 | 102.4 | 101.6 | 103.8
101.7 [ 101.8 | 101.3 | 100.0 97.1 94,2 91.6 91.9 92.9 93.7 94,2 96. 4 96. 4
98.1| 98.6 | 98.71 99.0( 99.0 | 98.9} 99.4 | 99.7 1 99.9 ] 10L1 ] 102.0 | 102.4 99.8
102.7 | 102.4 | 102.0 | 101.7 | 101.1 | 101.3 [ 101.0 | 101.5 | 102.0 | 102.0 | 101.4 | 101.0 101.7
100.4 | 100.8 | 100.4 | 100.2 | 100.1 [ 100.1 99.7 99, 6 99.1 98. 4 97.9 97. 4 99.5
97.3 7.8 97.9 97.7 98. 2 98.7 99.2 | 100.4 | 100.9 | 101.7 | 102.7 | 103.3 99.7
104.2 | 105.0 | 105.3 | 106.4 | 106.6 | 107.0 | 108.1 | 108.4 | 107.3 | 106.6 | 104.4 | 101.9 106.0
100.6 | 99.0 | 97.7 | 97.0 | 95.7 ¢ 93.9 ¢ 9L.2| 89.0| 87.7| 86.7| 853 | 83.8 92.4
824 814 81.1) 8.0| 8.7 79.2| 787 | 7.5 76.0( 73.9| 72.6 | 72.4 78.1
71.8 1 71.4 1 69.9! 67.6 1 653 | 63.6| 61.9| 624 64.4| 658 | 66.2 ] 655 66.3
64,9 65. ¢ 62.2 63.8 67.1 72.2 77.4 81.0 82.8 82.9 81.2 80. 1 73.4
80.7| 83.9| 869 | 8.3} 8.0 | 8.3 | 87.3| 8.4 81.3 ) 84.4| 84.6| 86.4 85.7
88.8 90. 0 90.7 90. 8 90. 1 89.2 90. 1 9.1 01.8 93.0 94.1 94. 5 91.3
94.3 | 02.8| 93.0{ 94.3| 957 96.7 [ 98.4| 99.3| 99.9 | 100.8 | 102.8 { 104.9 97.8
105.2 | 106.0 | 107.3 | 108.4 | 109.1 { 108.4 { 109.3 | 108.6 | 107.2 { 105.1 | 100.6 95.1 105.8
90.0 | 88.9 | 87.4 | 854 | 8.7 824 | 829 2851 { .. eooofeemoooi)emani oo

7 Preliminary.
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TABLE 3.—INDUSTRIES INCLUDED IN INDEX OF FACTORY EMPLOYMENT

Average number

Average number

Initial | of wage earners Initial { of wage earners
Industry and group year of | (in thousands) * Industry and group year of | (in thousands) *
month- month- —
ly ly
series (1923-25| 1937 » series | 1923-25| 19375
IRON AND STEEL AND THEIR PRODUCTS, NOT TEXTILES AND THEIR PRODUCTS ! .4 [1,767.2
INCLUDING M ACHINERY ! 892.3 | 094.2 Fabries ' ________.__.______.. .6 11,094. 2
Carpets and rugs 3 .32.5
406. 4 487.7 Cotton goods.__ . 422.1
N 14.2 16.1 Cotton small w X 14.1
Cast-iron pipe.. ... . . _______ ... 22.5 16. 6 Dyeing and finishing tex 3 4.7
Cutlery (not including silver and plated Hats, fur-felt____________ X 14.9
cutlery), and edge tools 1931 16.7 15.7 Knit goods___ X 226.0
Forgings, iron and steel . . 1931 23.8 16.5 Hosiery_........___ f 142.8
Hardware_.___________. 1919 51. 4 50.9 Knitted outerwear._ 3 30.8
Plumbers’ supplies.______ 1931 30.2 24.9 Knitted underwear- 3 40.0
Stamped and enameled ware.____________ 1923 33.2 57.0 Knitted cloth____ X 12.4
Steam and hot-water heating apparatus Silk and rayon goods-. X 98.0
and steam fittings._.__ 1923 43.2 37.2 Woolen and worsted goods________.__ X 148.5
Stoves___ 1923 47.0 47.9 Wearing apparel 1_________ 474.1 | 607.9
Structural ornamental metal work___| 1923 49.4 39.1 Clothing, men’s. 182.2 | 210.3
Tin cans and other tinware_______________ 1931 30.2 31.8 Clothing, women’s_____. 127.7 | 235.3
Tools (not including edge tools, machine Corsets and allied garments 15.3 15.6
tools, files, and saws) 1931 17.9 17.6 Men’s furnishings_______ 20.0 29.6
Wirework_ ________ . __ 1931 18.0 35.1 Millinery___.______ 31.8 23.4
Shirtsand collars_._.___._.___________ 57.6 7.5
MACHINERY, NOT INCLUDING TRANSPORTA-
TION EQUIPMENT | _________ |l 885.5 |1,097.1 || LEATHER AND ITS MANUFACTURES \_________|._______ 323.5 | 315.9
Agricultural implements (including trac- Boots and shoes. - 1919 212.6 206.6
OTS) C oo e 1923 44.5 4.5 Leather... . .. 1919 54.7 50.0
Cash registers, adding machines, and
calculating machines. ______.___________ 1931 13.9 20.9 || Foop AND KINDRED PrRODUCTS 1. _________. _|.___.___ 664.5 | 855.2
Electrical machinery, apparatus, and Baking_. . _._________..._. 1919 162.4 | 238.2
supplies._______ .. _. 1929 222, 4 255. 4 1931 27.9 68.0
Engines, turbines, water wheels, and 1931 19.0 20.1
windmills_.__.___________________.____ 1923 31.9 33.0 Canning and preserving. 1929 83.6 | 133.2
Foundry and machine-shop products. 1923 397.5 | 439.1 Confectionery_.__...._. 1923 62.4 51.3
Machine tools.._..___._______________ 1923 28.3 44.9 1919 33.5 26.1
Radios and phonographs._._ 1929 29. 4 45.4 1923 23.3 16.0
Textile machinery and parts 1923 30.7 24.8 Slaughtering and meat packing. 1919 126.7 | 125.7
Typewritersand parts_________..________ 1931 14.0 21.3 Sugar, beet_._ - 1931 8.2 8.5
Sugar refining, cane 1919 14.7 13.0
TRANSPORTATION EQUIPMENT !___ 563.5 | 663.3
Adreraft . _.________________ 2.8 25.5 || TOBACCO MANUFACTURES. - oo ccooomin oot 138.4 90.3
Automobiles - 402.7 | 516.7 Chewing and smoking tobacco and snuff_| 1923 15.9 9.9
Cars, electric- and steam-railroad. 1923 63.5 38.1 Cigars and cigarettes. ... ________.__. 1923 122.5 80.5
Locomotives_ __.. 1923 19.4 9.3
Shipbuilding 1923 54.4 60.4 || PAPER AND PRINTING t______ .. . . foceoo.__ 531.1 | 593.2
Boxes, paper..... 1919 56.9 60.6
NONFERROUS METALS AND THEIR PRODUCTS ?|._______ 249.4 | 271.4 Paperandpulp.._________.______.__.____ 1919 120.6 | 137.8
Aluminum manufactures_________________ 1931 15.3 25.1 Printing and publishing
Brass, bronze, and copper products_______| 1923 65.1 9.7 Book and job 1923 133.1 | 142.5
Clocks and watches and time-recording Newspapers and per 1923 116.9 | 126.2
devices 1931 21.8 23.2
Jewelry - ______._____ 1931 25.1 23.6 || CHEMICALS AND ALLIED PRODUCTS, AN
Lighting equipment.___.__ 1931 22.6 23.0 PETROLEUM REFINING 2.__ S . 331.4 | 4151
Silverware and plated ware_._____________ 1931 17.0 1.0 Petroleum refining e 1923 64.8 82. 4
Smelting and refining— copper, lead, and Other than petroleum refining !__________{________ 266.6 | 332.8
ZINC. o e 1931 33.9 27.8 Chemicals.___________._.__..___. 1929 57.0 77.8
Cottonseed oil, cake, and meal. 1931 14.5 13.9
LUMBER AND ALLIED PRODUCTS ! ___________j.._____. 909. 9 697.1 Druggists’ preparations.._.._. 1923 13.7 15.7
Furniture...__._._ . . 1919 172. 9 162.6 Explosives__.______ 1923 5.9 5.2
Lumber: Fertilizers_._____ 1923 18.5 19.1
Millwork 1923 106. 5 64.6 Paints and varnishes_ 1931 23.9 30.6
Sawmills. 1923 478.5 | 297.2 Rayon and allied products_ 1929 16.0 57.0
1931 16.2 15. 4
STONE, CLAY, AND GLASS PRODUCTS 1 _______|____..__ 350. 3 282.2
Brick, tile, and terra cotta__._______ 1923 102.1 61.7 || RUBBER PRODUCTS .. oo e 134.3 130.1
Cement 1919 36.9 26.2 Rubber boots and shoes.__..__ _.f 1923 25.2 18.9
1919 69.8 75.0 Rubber tires and inner tubes. _.1 1923 5.7 63.6
Marble, granite, slate, and other products_; 1931 38.3 18.8 Rubber goods, other 1931 33.4 47.6
Pottery i eC 1623 37.4 311
Total nondurable goods industries!|_.__.___ 4,042.1 [4,347.8
Total durable goods industries |____{________ 3,851.0 [4,005.2
Total manufacturing !, 8. ___________|________ 7,803.1 |8,353.0

1 This total includes allowance for other industries not currently reported. . .
2 This group is a combination of chemical and petroleum groups less manufactured gas and includes allowance for other industries not cur-

rently reported.

3 Excluding manufactured gas; motion pictures; coffee and spices; and peanuts, walnuts, and other nuts included in manufacturing by the
Railroad repair shops are no longer classified as manufacturing industries by the
Census and have been excluded from factory employment data by the Bureau of Labor Statistics.

4 Phis table and indexes of factory employment shown elsewhere in the BULLETIN refer only to wage earners and other manual workers;

Bureau of the Census but not by the Bureau of Labor Statistics.

supervisors, office workers, and other salaried employees are not included.

5 Adjusted to Census of Manufactures through 1935. On the basis of past experience, adjustment to the 1937 Census will raise the figure for
total factory employment somewhat and will make substantial changes in the figures for many individual industries.
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TABLE 4—FACTORY EMPLOYMENT: SEASONAL ADJUSTMENT FACTORS FOR 1938

_ | Sep- No- De-
Au- | pome | Q0| Son | cem-

Janu- | Feb- »
Industry and group March| April | May | June | July
v & gust ber ber ber ber

IRON, STEEL, PRODUCTS

Blast furnaces, steel works ! . . ... ... ... 99.0 | 100.5 | 101.5 | 101.0 | 100.5 | 99.5 ; 99.0 | 99.5 | 100.0 | 100.0 | 100.0 99.5
Bolts, nuts, washers, rivets 100.0 [ 101.0 | 100.0 | 101.0 { 10L.0 | 100.0 | 99.0 | 99.0 | 99.0 | 100.0 | 100.0 | 100.0
Cast-iron pipe ! _._...____ 99.0 | 97.5| 98.5 | 100.0 | 100.0 | 102.5 | 103.0 | 102.5 | 101.0 | 100.0 | 97.5 98.5

Cutlery, edge tools_._
Forgings_ . __.c_..___
Hardware 1._... e
Plumbers’ supplies_._____

Stamped, enameled ware I_ 93.5 | 100.5 | 102,0 | 103.0 | 102.0 | 100.0 | 97.51 97.0{ 98.5} 101.0 | 100.0 | 100.0
Steam, hot-water heating I. 99,5 | 100. 5 | 100.0 | 101.0 | 100.0 | 97.0 | 99.0 | 102.0 | 103.0 [ 102.0 99.5
Stoves ! oo eomeaon 84.0 | 94.0 3 A 96.5
Struetural, ornamental 1. .. .. 97.5( 96,0 | 97.5| 98.5§ 99.5|101.0 | 102.0 | 103.0 | 103.5 | 102.0 | 100. 5 99.0
Tin cans, tinware! ... ____ . oo ... 93.0 | 930 95.0! 96.5| 98.5|102.5 [ 106.0 | 110.0 | 110.0 | 102.5 | 97.5 95.5
Toolst __._ -/ 100.0 | 100.0 | 101.5 | 100.5 | 100.0 | 100.0 { 99.0 | 98.0 | 98.5 [ 100.5 | 101.0 | 101.0
WiIreWOrK - o oo o 100.0 | 100.0 | 101.0 | 102.0 | 103.0 | 101.0 | 98.0 | 96.0 | 97.0 | 101.0 } 101.0 | 100.0
MACHINERY
Agricultural implements 1.___.. 102.0 | 103.0 | 105.5 | 106.5 | 103.0 | 101.0 | 98.0 | 94.5| 94.5| 94.5| 97.5| 100.0
Cash registers, etC... ... oo 99.5 | 100.0 | 100.0 | 100.5 | 101.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 99.0
Electrical machinery._.. -1 99.0 [ 99.5 | 100.0 | 100.0 | 100.5 | 100.0 | 100.0 | 99.5 [ 100.5 | 100.5 { 100.5 | 100.0
Engines, turbines, ete.l..___.___.. | 940 99.0 | 102.0 | 105.0 | 105.0 | 104.0 | 101.5 | 100.0 | 100.5 | 97.5| 95.0 96.5
Foundry, machine-shop products t_ -] 99.5{100.0 | 100.0 } 100.5 | 101.0 | 100.0 | 99.5 | 99.5 | 100.0 | 100.0 | 100.0 | 100.0
Machine tools 1. ... -1 100.0 { 100.5 { 101.0 | 100.5 | 100.5 | 109.5 ( 99.0 [ 96.0 { 100.5 | 100.5 | 100.5 [ 100.5
Radios, phonographs 1__ - 950 8.0/ 840 840 80| 930 99.0 | 108.0 [ 116.0 | 122.0 | 112.0 | 106.0
Textile machinery 1_.. -] 100.5 | 101.0 | 101.0 | 101.0 | 100.0 | 100.0 | 99.5 | 100.0 | 98.5 | 99.0 | 99.5| 100.0
Typewriters. . .o 100.0 | 99.0 { 100.0 | 100.0 | 100.5 | 99.0 | 98.5} 99.0 | 100.0 | 100.5 | 102.0 | 1015
TRANSPORTATION EQUIPMENT
Aldreraft b e caaes 99.0 | 99.0 | 101.0 | 102.0 | 103.0 | 103.0 | 101.0 [ 100.0 | 97.0 | 97.0 | 99.0 99.0
Automobiles 1 -[ 104,0 | 106.0 | 107.0 | 106.0 j 105.0 | 102.5 | 97.0 | 88.0 | 82.0 | 97.0 | 102.5 | 103.0
Cars, electrie-, steam-railroad 1. .| 92.0| 97.0 ] 102.0 | 106.0 | 107.0 | 105.0 | 100.0 | 102.0 | 97.0 | 97.0 | 97.0 98.0
Locomotives 1 .| 950 97.0 | 100.0 | 102.0 | 102.5 | 102.0 | 101.0 | 100.5 | 99.5 | 100.5 | 100.5 99,5
Shipbuilding 1. e 98.5 | 98.0 1005 | 103.5 | 103.0 | 99.0 | 97.0 | 97.5| 100.5 | 101.0 { 100.0 | 100.5
NONFERROUS METALS, PRODUCTS
Aluminum. oo 98.5 ( 100.5 | 102.0 | 101.0 | 100.0 | 99.5 | 98.0 | 98.0 | 99.5| 101.5 | 101.5 | 100.0
Brass, bronze, copper 1. -] 99.0 | 100.0 { 101.0 | 101.0 | 101.0 | 99.5| 98.5| 99.0 | 100.0 | 101.0 | 100.0 | 100.0
Clocks, watches. -} 99.0| 100.0 | 100.0 | 99.0| 980 97.0 | 94.5| 97.5 | 101.0 | 103.5 | 106.0 | 104.5
Jewelry 1. ___.___ - 94.0) 97.5| 97.0 | 94.0| 920 92.5| 93.0 | 99.5] 109.5 | 115.5 | 112.5 | 103.0
Lighting equipment 1. - 98.0f 99.5 | 102.0 | 101.0 | 100.0 | 98.0 | 94.5| 950 | 100.0 | 103.5 | 105.0 | 103.5
Silverware, plated ware. .| 97.0| 99.5| 100.5 ] 100.5 | 100.5 | 100.0 | 89.0 | 98.0 | 101.0 | 104.0 | 106.0 | 104.0
Smelting, refining__.._.__ oo 100.0 | 99.5 | 100.0 | 99.5 | 99.5( 100.0 | 99.5| 99.0 | 100.0 | 101.0 | 101.0 | 101.0
LUMBER, PRODUCTS
Furpiture ... el 96.51 98.0 | 98.5| 96.5( 96.51 97.5| 98.0| 101.5 | 104.5 | 106.5 | 104.5 | 101.5
Lumber, millwork 1. 95.0 | 97.0 | 98.5{ 100.0 | 101.0 | 101.5 | 101.0 | 102.5 | 102.5 | 101. 5 | 100.5 99.0
Lumber, sawmills 1. 9.5} 93.5] 98.0 | 101.0 | 102.0 | 103.5 ( 102.5 | 104.5 { 104.0 | 104.0 [ 99.5 96.0
STONE, CLAY, GLASS PRODUCTS
Brick, tile, terra cotta I oo L. 86.0 | 87.0| 9.5 99.0 (1055 | 108.0 | 106.5 | 107.5 | 106.5 [ 106.0 { 100.5 96.0
Cement 1,2 _________. —10.5 {—10.5 } —5.5 0.0 +50 | 455|460 +6.0| 450 | +3.5 0.0 —4.5
Glass 1 __.__.__.._ 95.0 | 100.0 | 101.5 | 101.0 | 101.5  101.5 | 98.0 | 100.0 | 100.5 | 101.0 | 100.0 | 100.0
Marble, granite, slate. 84.0 [ 89.0 | 950 | 101.0 | 104.0 | 104.0 | 106.0 | 107.0 | 107.0 | 104.0 | 102.0 97.0
Pottery I iiianaa 97.0 1 100.0 | 103.0 | 104.0 | 103.5 98.5 92. 5 97.0 99.5 | 102.0 | 102.0 101.0

TEXTILES, PRODUCTS
Fabrics

Carpets, rugs 1. 97.0 | 99.5| 102.5 | 101.0 | 100.0 | 100.0 | 99.5
Cotton goods 1________._____......
Cotton small wares..._.____
Dyeing, finishing textiles t
Hats, fur-felt 1.__
Hosiery 1. s
Knitted outerwear \._._.___________
Knitted underwear '___....________
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Knitted cloth t__
Silk, rayon goods !__ 3 L . . N . 3 3 3
Woolen, worsted goods 1_.________._ 102.0 | 105.0 | 100.5 1 95.5] 98.0 ] 98.0 | 97.51101.0 ] 99.0 1 10L0 | 99.5| 103.0
‘Wearing apparel
Clothing, men’s 1_____ ... oo ___. 06.0 } 103.0 | 1050 | 103.5 | 97.0 | 97.0 | 98.5| 103.0 | 104.0 | 102.5 | 96.5 94.0
Clothing, women’s !__ 97.0 [ 104.0 | 108.5 | 108.0 | 103.0 | 93.5 | 82.5 | 100.0 | 104.0 | 104.5 | 98.5 96.5
Corsets, allied garments t_ 98.5 | 101.0 [ 103.0 | 103.5 [ 101.5 [ 99.0 | 97.0 | 97.5 | 100.0 | 100.5 { 99.5 99.0
Men’s furnishings 1.__ 93.0 | 100.5 | 103.5 | 102.5 | 101.0 | 98.5| 9L.5| 93.5| 97.5 | 104.5 | 108.0 | 106.0
Millinery 1._.___.. 99.0 | 108.0 | 116.0 | 112.0 | 103.0 | 92.5 | 76.5 | 101.0 | 111.0 | 103.0 | 90.0 88.0
Shirts, collars 1___.__ . ... ... 90.5 { 100.0 { 103.0 | 102.5 | 100.5 | 99.0 [ 95.5| 99.0 | 102.0 | 104.5 | 103.5 | 100.0
LEATHER, MANUFACTURES
Boots, shoes 1______ .. 100.0 | 104.5 | 105.5 | 103.0 { 98.5 | 96.5 | 101.5 | 104.5 [ 101.5 | 98.5 | 91.0 95.0
Leather 1 _______ s 100.5 | 102.0 | 101.5 1 100.5 | 99.5 | 99.0 | 98.5| 98.5( 99.0 | 100.0 { 100.0 | 101.0
Foop, PRODUCTS
Baking 1o e ciimeeas 98.0 | 98.5| 99.0{ 99.0| 100.0 | 100.5 | 100.5 | 100.5 | 101.5 | 101.5 | 101.0 | 100.0
Beverages ! ______ .. 9.0} 9L.51 9501} 93,01 1020 | 108.5 | 112.0 } 110.0 | 107.0 | 100.0 | 93.5 91,5
Butter 1 e 93.0( 92.5| 940 | 97.0 | 102.0 | 108.0 | 109.5 | 107.0 | 104.0 | 100.0 | 97.5 95.5
Canning, preserving !.___.._ ... ___..____ 61.0 | 59.0| 58.0{ 69.0 | 68.0 | 87.0)131.0 | 180.0 { 207.0 | 133.0 | 81.0 66.0
Confectionery ' .. ... 97.51 98.01 98.5| 940 | 91.0 | 89.5| 8.0| 91.0 | 111.5 | 118.0 | 114.0 | 111.0
Flour 1__ - 99.0 | 99.5| 99.0) 98.5| 97.5| 97.5 [ 101.5 | 101.5 | 102.5 | 103.0 | 101.0 99.5
84.5 | 84.51 880 950 110.0 | 119.0 { 123.5 { 119.5 { 108.0 | 94.0 | 88.0 86.0
103.5 | 100.0 | 98.0 ) 97.0 | 98.5| 99.5| 100.0 | 99.0 | 99.0 | 100.0 | 102.0 | 103.5
43.0 1 37.0 | 39.0| 450} 48.0 ] 520 | 580 84.0 | 920 268.0 | 272.0 | 162.0
95.5 | 99.0 | 99.0 | 100.0 | 100.5 | 102.0 | 104.0 | 102.5 | 101.0 | 100.5 | 98.5 97.5
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TABLE 4.—FACTORY EMPLOYMENT : SEASONAL ADJUSTMENT FACTORS FOR 1938—Continued

Sep- No- De-
Janu- | Feb- ¢ Au- Octo-
Industry and group ary | ruary March| April | May | June | July gust tgg ber vggg chen
TOBACCO, MANUFACTURES
Tobacco, snuff ..o 102.0 { 104.0 | 100.0 ] 99.5] 98.5 | 98.5 | 97.5 ¢ 98.51 99.0 | 100.0 | 101.0 100. 5
Cigars, cigarettes 1..______________________________ 90.5 | 97.5) 98.5(1 97.56 | 98.5] 99.5| 99.5 | 102.5 | 103.5 | 105.5 | 105.5 101.5
PAPER, PRINTING
Boxes, paper ‘. ___ .. 96.5 | 97.5| 98.5| 985 | 08,0 97.5| 97.51 99.01 1025 | 106.0 | 105.5 103.0
Paper, pudp 3. 100.0 | 160.0 | 160.0 { 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 )} 100.0 100.0
Book, job printing 1_.____________________________ 10L.0 | 10L.5 | 99.5| 99.0{ 99.5| 97.5| 98.0| 99.5| 100.0 | 100.5 | 101.0 | 103.0
Newspaper, periodical printing t.______.._ ... .. __ 99.5 { 99.5 | 100.0 { 100.5 { 100.5 { 100.0 | 98.0 | 97.51 100.0 { 101.0 | 101.5 | 102.0
CHEMICALS, PETROLEUM
Petrolenm refining 1. ____._________ ... _.____ 99.5 | 99.0 | 99.0 | 99.5{ 99.5( 100.5 | 106.5 | 100.5 | 101.0 { 160.5 | 100.5 100. 0
Other than petroleum
Chemicals ! ______._ . ) 9851 9851 99.0 99.5| 99.51 100.0 | 101.5 | 100.5 | 101.5 | 101.5 | 100.5 99.5
Cottonseed oil, cake, mea. 112,0 | 112.0 [ 106.0 | 82.0 | 68.0 | 62.0 | 58.0 ] 70.0 | 130.0 | 142.0 | 132.0 126.0
Druggists’ preparations \._____________..._._. 100.0 | 101.5 | 101.5 { 100.0 | 97.0 | 96.5| 950 | 98.0 | 101.5 [ 103.5 | 103.0 { 102.5
Explosives 1 _._________ . 98,0 98.5 | 08.0 | 98.0 | 99.5| 99.5] 100.5 | 102.0 | 102.5 | 102.5 | 101.5
Fertilizers1_________ 110.0 { 149.0 | 160.0 | 108.0 1 74.0 | 70.0 | 72.0 | 89.0 ] 90.0 | 86.0 92.0
Paints, varnishes__.___. 99.0 ) 99.5 1015 | 104.0 | 103.5 | 100.5 | 98.0 | 99.0 | 100.0 | 99.0 98.5
Rayon, allied products 101.56 11015 98.0 | 98.0 | 97.0 | 99.5]| 100.5 | 101.0 | 100.5 | 101.0 100. 5
808D 1o e 100.0 | 101.5 ] 100.5 | 99.0 | 99.0 | 98.0 | 98.5] 102.0 | 103.5 | 103.0 97.5
RUBBER PRODUCTS
Rubber boots, shoes 1__.__._ ... ... 99.0 (1 100.0 | 98.5 | 96.57 95.5) 96.5101.0 | 103.0 | 103.0 | 102.0 | 104.0
Rubber tires, inner tubes 1,3_. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 } 100.0 100. 0
Rubber goods, other 1____.__________ ... _.. 100.5 { 101.5 | 102.5 | 101.5 | 99.0 | 97.5{ 96,5 98.5] 1020 | 101 5 100. 0

1In these industries there was evidence of progressive change in seasonal movement from year to year.
may be obtained from the Division of Research and Statistics.

Seasonal factors for

previous years

2 In computing the seasonally adjusted index the seasonal factor is subtracted (algebraically) from the unadjusted index; for discussion see

page 953 of FEDERAL RESERVE BULLETN for December 1936,

2 No seasonal variation in employment has been evident in the paper and pulp industry nor, since 1934, in the rubber tire and tube industry.
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TABLE 5.—FACTORY EMPLOYMENT: INDEXES BY GROUPS

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935, 1923-25 average=100]

Durable goods Nondurable goods
Non-
Trans- - Stone,| Total _ {Leath- Tobac-

Year and month Tot%l Iron, | pro porta. fer- | Lum- clay, | non- Tex er, |Food,| co |Paper, Chem-| Rub-
dur- ) steel, | opip 1 "pion | TOUS | ber, | o)oel )} Gur- || HS | manu-| prod: | manu-| print. | 16318, [ ber
able || prod- | T " [ o nip.[metals,| prod- grod- able || Prod- | "l B | Mo ping petro-| prod-
goods || ucts ment p&gg uets | “ots goods ucets . tures tures leum | ucts

1919 i |eeoees 100.1 94.3 | 86.4 _______ 98.8 . 3

19200 ... Sl 1081 89.6 1 89.8 |.______ 99.0 3 .

1921 ... .| 66.8 76.6 | 72.2( .. __ 92.6 3 3

1922_ . .. 84.2 97.4 | 85.5 [-__._._ 97.3 f 3

1923 - 104.1 101.5 | 100.4 | 103.6 || 105.2 3 . .

1924 _ - 97.0 98.3 | 98.9( 96.4 94.9 X 3 .

1925 - 98.9 100.2 | 100.7 | 100.0 99.9 f 3 3

1926 ... - 102.3 100.3 | 103.8 | 100.9 99.9 3 5 3

1927 . - 97.1 93.9 ) 99.9 ) 102.3 | 104.0 | 97.7 ) 100.2 | 93.4 | 104.1 { 104.2 | 105.7
1928 ... - 97.0 92.1 95.7 [ 101.6 |[ 101.3 | 95.6 { 103.8 1 90.7 | 105.0 | 103.0 { 111.1
1929 . ..., - 103.3 95.2 | 93.8 | 105.9 ([ 104.8 | 98.5 ( 1111 83.9 | 111.3 | 115.7 | 111.0
1930 ... - 89.9 75.8 | 80.2 | 96.9 929 91.2{107.8 | 78.3 | 108.0 | 109.4 85.9
1931 .. - 70.3 56.0 | 63.71( 87.9 87.2 | 84.3 | 95.6 | 72.1 96.3 | 95.4 73.9
1932 .. - 57.4 43.6 | 46.7 ) 79.2 77.9 1 8.2 8.6 656 | 855 856 67.6
1933 .. - 65.8 49.9 | 49.4 | 88.5 90.5 | 87.2]100.3( 63.1 86.7( 97.1 79.1
1934 ... - 80.2 56.6 . 96,7 04.01119.2 | 68.1] 97.4 | 110.8 88,8
1935 s - 87.1 63.6 103.5 | 96.1 | 120.1 65.4 | 102.0 | 112.5 85.4
1936 . - 99.0 71.1 106.7 | 95.8 [ 123.8 | 65.5 | 105.8 | 115.4 90. 4
1937 ¢ el 104.0 § 111. 4 76.6 108.5 ) 97.7 | 128,7 | 65.3 | 111.7 | 125.3 96. 8
1919—January . ____.__________|._._ .. 110.2 86.8 90.01103.1]121.9 | 129.8 | 94.6 {_______|..__...

February. 103.2 86.6 83.9 . i X

March..__ 98.6 88.4 86.2

April._. 93.7 87.7 91.1

May_. 92.4 88.7 95.9

June. 94.4 88.6 100. 4
July.___ _{| 10L.9 92.5 106.3

August.____ | 103.7 96. 1 106.0

September__ .|l 103.5 X 105.6

October._ ... -] 9L9 105.6

November.._ _J| 100.9 106.7

December. ____ .| 107.3 108.8

1920—January . ... ... |.oo__.C 112.3 3 109. 1
Februar, J{] 1113 X 107.7
March.. ||| 112.3 3 109.7
April.__ S| 1111 X 109.9
May__ -|| 106.4 . 109. 2
June__ |} 110.5 3 106. 4
July.__._. -{{ 112.0 . 99. 2

August_.___ -} 109.1 . 96.9

September. .|} 109.7 3 95.0

October. ... -1l 108, 4 3 90.3

November._ .|| 102.9 3 81.4

December. _.__.______ I ISR, 91.1 2.3 72.7

1921—January . oo ocoococooo|auoaeon 74.6 73.0 69.9
February..... 76.3 75. 4 81.9
March_._. 72.8 76.5 87.0
April 65.8 76.8 91.4
May. 66. 1 76. 4 93.7
June.. 62.2 76.3 95.6
July ... 55.7 74.8 97.2

August_____ 59.6 74.6 97.9

September__ 61.8 76.2 100. 9

October____ 66.1 77.8 100. 4

November.. 69.8 81.0 98.4

December. ... ..___j__..... 70.6 81.9 97.8

_______ 67.6 89.8 3 96.9
S| 713 93.7 8 98.3
72,9 96.9 . 94.6
_|| 78.0 95.2 . 92.9
-|| 81.4 98. 5 X 92.9

86.6 100.9 | 84.9 93.3
-l 88.4 100.4 [ 86.6 95.0
Al 88.7 99.7 | 8.3 97.1
.|| 88.9 97.9 | 90.2 98.8
S 93.1 98.8 | 91.2 100.0
Z[| 95.8 99. 4 92.9 102. 4
S| 98.7 98.2{ 93.9 104.

1923—January . ... . 101.6 99.2 1 97.0 1} 103.1 |} 106.0

February_ -| 101.6 | 101.6 99,9 97.7 | 103.6 || 106.3

March.... -1 103.0 i| 102.7 100.6 | 97.4 | 104.9 || 107. 4

April___ -y 104.2 {} 103.3 100.7 | 99.4 | 105.7 j| 108.1

May.... -1 105.0 || 104.9 101.4 | 100.6 | 106.0 || 108.7

June.. -] 106.3 || 107.8 102.7 | 101.9 | 106.0 || 108.1

July. ... -] 106.4 | 106.5 103.6 | 103.4 | 104.8 || 107.4

August_____ -1 105.9 || 107.2 103.4 | 102.1 { 103.6 {] 105.4

September. _ _] 105.3 [ 105.6 102.6 | 102.5 | 102.4 |} 103. 5

October ... -] 104. 4 () 104.4 102.0 | 101.4 | 101.1 || 101, 1

November__ -| 104.2 |1 103.0 102.0 | 100.1 | 100.8 |} 100.4

December __.________... 103.0 || 100.9 1010 | 100.2 | 100.8 || 100.1
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TABLE 5.—FACTORY EMPLOYMENT: INDEXES BY GROUPs—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935, 1923-25 average==100]

Durable goods Nondurable goods
Year and month Total || Iron Trans- I\erOrl-l- Lum- | Stone,| Total || p | Leath- Tobac- Chem-| Rub
, .
dur- || steel, Ma- | porta- rous | ber, clay, | non- tiles, er, Food, co Paper, icals ber
' | chin- | tion glass | dur- manu-| prod- print- ,

able || prod ery | equip- metals,| prod- prod- | able prod- fac- | wots | manu-| tio o petro- | prod-

goods |i ucts ment p'igéis- ucts wets | goods ucts tures t{?rce:s leum | ucts
1924—January ... _________ 103.1 |; 102.8 | 103.2 | 109.4 100.2 | 101.1 | 100.4 {| 100.2 ) 101.1 | 102.1 | 103.3 | 100.0 | 100.0 92.6
February. _| 103.2 || 105.4 | 101.4 | 106.9 101.1 | 100.9 } 100.5 || 100.4 { 100.6 | 103.0 | 102.3 | 100.2 | 100.2 02.1
March. . 2| 103.1 || 106.2 § 101.0 | 105.0 100.9 | 101.7 | 99.7 99.0 { 101.3 | 101.4 | 101.1 | 100.0 | 100.2 92.0
April. _1 101.8 || 105.7 | 100.2 | 100.3 100.2 | 102.1 98.2 96. 1 98.6 | 100.6 | 101.4 | 100.3 | 100.2 90. 4
May. | 97.8 99.2 | 96.4 | 92.2 99.4 | 100.3 [ 96.4 94.3 | 95.6 1 98.6 | 98.4 | 100.2 ; 100.4 89.6
June. | 93.9 94.8 | 9229 | 86.2 96.5 | 98.1 94.5 02.6 | 92.3 | 96.9| 97.3| 99.8| 94.6 88.3
July_._- .| 90.8 89.2 | 89.7 | 84.9 95.4 (| 957 92.3 89.0 | 90.8| 96.7 | 99.3| 98.2 | 94.2 84.5
August___ .| 90.6 88.6 89.7 84,0 95.6 97.3 93.2 90.3 91.9 97.2 99.8 98.3 93.9 85.0
Septembe .l 912 89.8 | 89.6 | 84.8 96.4 | 06.8 | 94.4 91.6 | 94.3 | 97.5| 98.3 1 99.8; 93.3 92.8
October. .. Sl 92.5 91.8 | 90.4 | 86.0 97.4 | 96.8| 94.9 93.7 96,0 | 95.7 | 90.2 | 99.6 | 93.4 94, 4
November__ ol 92.9 92.2 90.9 86.4 .. ____ 97.6 97.1 95. 4 93.7 96.3 96, 6 97.3 99.6 94.3 99.6
December__.___________ 95.5 96.5 1 93.3] 90.5 |...____ 98.41 98.3| 97.3 96. 1 96.7 1 99.0 | 96.9| 99.7 ] 956 99.3
1925—January . .....______.___ 97.6 {| 100.4 ] 95.0 ] 92.2 |.______ 100.5 ¢ 99.0 | 98.4 97.41 97.7 ] 997! 98.0 1 100.0 | 96.3 99.9
February. o] 97.9 () 100.9 [ 96.4 | 90.9 [.._____ 100.6 | 99.6 | 99.2 98.6 | 98.6 | 100.4 | 96,4} 100.6 | 96.8 101.4
March.__ _| 98.0 ] 100.8 95.9 93.0 {..._.___ 99.8 99.9 99.3 98.8 99.1 99.5 97.5 | 101.2 97.9 102.3
April .| 98.4 98.91 96.8 | 97.2 |._...__ 100.0 | 101.2 | 99.6 99.87 98.6 | 99.4 | 93.41101.2 | 99.4 102. 8
May. .- 98.4 97.91 97.7 | 98.7 _______ 99.4 § 100.3 [ 99.4 99.5( 97.8 | 98.7 | 96.9( 100.8 | 98.2 106. 4
June.__ o] 98.3 97.3 98.0 [ 96.9 ... _ 99.8 | 100.2 { 99.6 99.8 | 95.1 99.2 | 94,7 | 100.7 | 98.9 108. 6
July_. ... 98.4 96. 8 98.6 99,2 ... 99.7 98.3 | 100.5 || 101.1 96.1 | 100.1 95.3 [ 101.6 | 100.8 109.9
August___ -] 98.8 96.9 | 99.2 | 98.8 [._.____ 99.8 [ 100.7 | 100.7 || 100.8 | 906.9 { 100.3 | 95.7 | 100.8 | 10..0 110. 6
September. _o-bo99T 3 3 . 100.5 | 101.4 | 100.1 99.2 1 97.0 (1 101.0 | 94.2 | 100.9 | 102.4 108.3
October___. -] 101.6 101.0 | 102.1 | 100.6 |} 100.7 | 97.4 | 99.9 | 95.2) 10L.9 | 103.0 104. 2
November. -} 103.0 101.0 | 102.1 | 101.2 || 101.6 96. 2 99.8 93.6 | 102.2 | 103.7 105.1
December. ___________._ 103. 101.1 ] 103.2 | 101.1 || 101.2 | 94.6 | 100.2 | 94.4 | 102.4 | 105.2 107. 4

POLOLOLOO-22r

September. 99.8 { 105.5 { 101.1 99.6 | 97.71{ 99.9 | 89.7 { 104.9 [ 107.6 | 107.7
October. ... - 99.8

November________._____ 101. 4 99.1 | 104.4 | 101.4 |; 100.5 | 99.3 | 99.7 | 89.6 | 105.7 | 106.8 | 1050

December. _......_._.._ 100. 2 98.6 ) 102.9 | 101.8 || 102.2 | 99.6 | 99.0{ 90.2 | 104.7 | 105.9 } 103.1

98.7 5 5 97.3 | 102.3 | 102,2 |} 102.6 | 98.9 | 100.4 | 89.6 | 104.0 | 108.2 | 102.4

99.1 5 3 96.3 1102.0 | 102.4 1) 103.1 | 98.1 | 99.9 | 91.3 | 104.7 | 107.8 | 102.8

98.6 3 3 94.9 ;1 103.0 | 102.3 [j 102.8 | 98.3 | 99.5 | 91.6 | 104.7 | 108.0 | 103.6

97.9 |1 99.3 | 103.3 93.41102.4 | 102,4 (| 103.1 | 97,7 | 100.1 | 92.9 ] 1050 | 107.2 } 106.6

97.6 1| 98.9 | 102.9 94,0 | 101, 4 | 102,4 |[ 103.5 ] 98.1 [ 100.0 | 92.9 | 104.0 | 105.4 | 109.3

97.21] 98.4 ] 103.4 93.6 | 100.5 1 102.91 103.9 | 98.5 | 101.7 | 94.6 { 103.8 | 104.3 | 108.9

96.2 1 97.4 ] 102.2 940 | 99.2103.0 () 1054 ] 97.41100.7 | 96,1 | 103.5 | 103.9 | 105.8

August_.._ 96.1 96.4 | 102.0 93.9] 983} 102.9 | 105.8 | 98.1 | 100.3 [ 90.4 | 104.3 | 102.8 | 106.3

September. 95.1 95.8 | 100.7 93.7 97.8 | 102.8 || 105.2 98.0 | 100.7 96,2 | 104.2 | 102.3 105. 5

October. .. 94.6 || 94.6 | 100.8 93.3 | 97.4|102.2 |, 104.4 {1 97.4 | 99.4| 958 | 104.1 | 100.7 | 1051

November. 93.6 {| 93.2| 99.5 92,4 | 98.0]102.0 || 1044 { 958 99.5 | 955 104.0 | 100.6 | 104.7

December _.__.________ 93.1( 93.1| 99.0 91,0 96.7 | 10L.51¢ 1041 | 957} 99.2 | 93.4|103.9 | 99.7| 106.8

1928— January ................ 93.0 || 92.8| 98.8 X 91.0 | 97.0 | 10141/ 103.4 [ 96.4| 99.7 1 94411040 99.0{ 108.0

February_ 93.91 94.4| 99.1 ) 86.8 | 91.4 | 95.9 [ 1015110229 96.9 100.9 | 92.1 | 104.5 | 100.1 [ 110.0

March._. 04.4 95.3 99.3 87.9 |- 92.0 95.9 | 101.2 || 101.8 96.9 | 102.4 92.0 | 103.8 99.9 108. 6

April._ 94,7 1 95.7 [100.1 | 88.4 | 91.6 | 94.4{ 100.6 ([ 100.9 | 95.4 | 102.6 | 91.3 { 103.5 | 99.5 | 106.7

May.__. 95.9 )| 96.2 ] 102.3 | 92.0 |- 91,2 957 {100.3 99.7 | 95411027 | 915 | 1045 | 99.2 | 106.3

June___ 97.1 97.2 1 103.7{ 95.4 |- 91.6 § 95.4 [ 100.3 || 99.9 | 959 102.5 | 91.0 | 104.8 { 101.1 | 106.2

July . 97.8 )| 96.7 ] 104.8 } 99.1 |. 91.4 1 95.9100.6 || 99.8 | 95.3 | 103.4 § 86.2105.1 | 101.7 | 1117

August__._ 99.6 || 98.1 [ 107.0 | 102.8 92.3 | 96.7 | 101.2 ([ 100.2 | 94.8 | 103.9 | 92.3 | 105.6 | 101.9 | 113.6

September- 100.4 }| 98.0 | 108.8 | 105.4 92.6 | 95.9 [ 101.3 |} 99.6 | 95.1 | 104.3 | 90.6 | 105.6 | 1042 } 115.2

October ... 101.0 98.4 | 110.0 | 105.6 93.0 | 951 102.3 1 101.4 [ 950 | 104.7 | 90.4 | 106.4 | 107.5 | 116.4

November.________ 102.0 || 99.9 | 111.7 | 106.0 |- 93.6 | 94.4]103.3 1/ 102.8 | 94.7 | 106.7 | 89.4 | 106.9 | 108.4 | 116.3

December_ ... .___ 102.5 || 100.9 | 113.4 | 103.9 [.__.___ 93.8 | 95.4 | 1041 103.4 | 956 | 108.6 | 889 106.7 | 110.4 | 115.0

102.2 | 117.1 | 107.0 |...____ 94.5| 96.4|103.9( 103.2 | 953 | 108.9 | 857 | 107.3 | 112.2 | 115.9

101.7 | 119.1 | 110.3 95.0 1 95.2 | 104.511103.3 ] 954 {109.1} 86,8 {109.1} 113.2 | 1159

101.9 | 121.6 | 109.1 950 | 94.3 | 104.8 ({1040 | 951 | 108.5} 858 | 109.1; 114.8 | 116.4

102.9 | 124.0 | 108.7 95.6 | 94.3 | 106,11/ 104.8 | 955 | 113.5 86.3 | 109.5 | 116.5 | 116.3

104.0 | 126.9 | 106.9 95.9 | 04.3 1057 || 1054 | 97.2 | 109.4 | 84.8 | 110.3 | 1140 | 116.4

105.2 | 130.0 | 105.4 96.3 | 94.0{ 106.0 || 106.0 | 97.6 | 109.2 | 84.4 | 111.3 | 114.6 | 1151

105.6 | 132.2 | 106.3 97.5 | 93.71107.1 || 106.5 | 98.4 | 112.1 | 83.6 | 112.1 | 116.3 | 115.4

106.1 | 133.4 | 105.4 98.0 1 94.9 | 107.3 {1 106.3 | 99.4 | 113.2 | 850 | 112.6 | 116.9 | 113.3

105.4 | 130.4 | 104.2 96.7 | 94.0 | 106.5|{ 105.4 | 100.8 | 111.1 | 83.0 | 1143} 117.5 | 110.4

103.8 | 129.7 [ 98.4 | 95.2 | 93.4 { 106.8 [ 105.7 | 102.1 ( 112.4 | 81.9 | 113.8 [ 118.3 | 105.6

102.1 1 126.1 | 90.0 |- 92,7 92.1 | 105.8 |[ 104.0 | 104.0 | 112.9 | 82.2 | 113.7 | 117.7 96.2

08.9 | 120.3 | 86.3 |.._.... 90.3 | 89.1 ] 104.3 || 102.4 | 100.7 | 112.1 | 78.2 { 113.7 | 116.4 93.6
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TABLE 5.—FAcTOoORY EMPLOYMENT: INDEXES BY GROUPS—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average==100}

Durable goods Nondurable goods
Trans-| o0 Stone,| Total Leath- Tobac-
Year and month Total {| Iron, Ma- | porta. fer- | Lum- clay, | non- Tex- or Food co | Paper Chem-| Rub-
dur- || steel, 8- | pol rous | ber, ok tiles, ’ ’ 'DET, eals, | ber
chin- | tion glass | dur- manu-| prod- | manu-| print-
able |} prod- | "ol | o [metals, prod- | poe | gpyg I prod [ Tel T A ks | aee ing | Petro-| prod-
goods || ucts ment Iggg ucts ucts | goods ucts tures tures leum | uets
98.0 98,7 { 118.4 | 87.4 | ______ 83.3 ! 87.01103.1101.0§ 98.1 | 110.4 | 81.6 | 112.9 | 115.6 93.0
96. 5 08.7 | 116. 1 86.2 [.____.. 85.6 | 859 101.3 98.3 1 96.2 ( 109.6 | 79.8 | 112.2 | 114.8 91.3
95.1 96.7 | 1143 | 84.4 |_ 84.6 | 86.1 [ 100.2 97.0 1 95.3 [ 100.0 | 79.9 | 111.8 | 113.3 90. 5
93.8 96.3 | 111.9 | 84.3 |. 82.6 | 85.6 | 100.1 96.8 | 95.3 | 109.8 [ 80.3 | 110.8 | 112.4 91.7
92.2 95.8 | 108.9 | 84.3 |_ 80.7 | 84.01] 99.0 94,9 | 93.8 | 109.0 | 8.1 110.7 | 111.5 90. 4
89.7 93.1 | 105.8 | 82.3 | 78.1 81.9 | 97.9 93.8 92,6 | 108.3 | 80.3 | 109.6 { 110.7 88.8
86.3 )| - 89.9 | 102.1 78.8 I 4.7 78.6 | 95.9 90.4 | 90.8 | 107.9 79.8 | 108.5 | 110.4 84.9
83.4 86.1 99.4 | 76.9 |- 7.4 76.8 | 94.3 80.0 | 89.3 [ 106.6 75.4 ( 107.2 [ 108.8 83.7
81.2 83.2) 97.9 75.0 |- 68.6 75.9 | 93.8 88.9 | 87.7 1 106.7 76.9 | 105.1 | 107.2 80. 4
80.2 81.8 | 96.0| 75.4 |- 63.0( 75.2| 92.9 88.4 | 8.1 (1054 75.4 | 104.0 { 104.6 79.2
78.4 80.0 [ 93.6 74.9 |- 65.7 73.7 | 9L9 88.0 | 85.6 | 103.7 74.3 | 102.4 | 102.8 78.1
76.5 7861 91.2¢ 72.0 |.._.._. 64,0 { 72.7| 90.7 87.1 83.2 | 101.4 | 75.7 { 102.0 | 102.0 78.9
74.7 77.4 | 89.4| 68.7 | 78.3 62.2 | 70.3 89.7 85.6 | 83.2 1 101.3 74.1 1 100.6 | 100.8 77.4
73.3 75.7 | 87| 67.3 77,1 61.2 | 69.5| 89.1 86.1 825 99.2 | 759 99.6 | 99.1 75.4
72.6 75.3 85.7| 68.6 | 76.3 59.9 | 69.2 | 89.2 87.8 | 85.0{ 98.0( 75.1 99.3 1 95.2 72.7
72.0 75.0 [ 844 | 68.1 75.9 50.5 | 68.4 | 89.5 88.9 | 85.3 | 958 74.3 98.9 1 98.4 73.6
70.8 73.0 | 82.2 | €8.6 75.1 5.0 { 67.7 | 90.1 8.7 | 858 | 96.4 ] 743 | 98.6 98.1 75. 4
69.0 70.5 | 79.4 67.6 | 73.8| 57.8 | 66.6 | 89.0 88.9 | 8.7 | 956 | 73.0| 96.7 | 96.4 76.0
67.3 70.1 76.3 | 66.1 73.9 56.1 63.4 | 89.6 90.4 | 87.6 ] 95.4 | 728 959 951 75.1
65.7 68.8 | 74.1 65.9 70.2 | 54.6 | 61.7 | 88.8 89.6 | 87.8| 952 7.7 | 957 | 93.3 73.2
64.2 66. 1 72.4| 66.3 69. 1 53.0 | 60.3 | 8.3 87.8 1 857 | 94.8 70.6 | 93.8 | 92.4 73.3
61.9 64.4 70.4 | 61.4| 67.2 51.4 | 57.9 85.4 84.8 1 821 93.0 | 69.6 | 93.5| 92.3 711
60.9 63.81 68.9| 61.4| 66.6 | 50.3 56.2 | 83.8 83.4] 7841 91.3] 69.0| 92.2| 913 72.0
60.6 63.8( 68.3| 641 66.3 | 48.3 55.2 | 83.8 83.4 | 820 913 65.8 | 91.4 [ 90.9 7.3
59.8 63.2 | 670 63.2 65.6 | 48.1 53.4 | 83.2 82.5| 81.7( 90.2| 69.5| 90.9 | 912 70.7
59.2 62.51 66.3 | 63.4 65.0 | 47.4 52.7| 83.0 82,4 | 8.6 9.2 67.3( 80.7 | 90.7 70.6
57.4 6.0 641 620 63.3| 454 | 51.0| 8L7 80.1 83.3| 89.6| 66.1 8.0 1 89.2 69.6
55.0 59.4 | 60.9| 56.6 | 60.6 ) 44.4 ) 49.2 | 79.6 76.1 82.5| 89.2 1 654 880 89.1 68.1
53.2 57.7 | 58.71 56.3 58.0 | 42.8| 46.0] 77.0 721} 79.0 | 89.3 64.0 | 86.1 87.7 67.0
51.9 56. 4 56. 1 573 1 56.7 | 41.9 | 43.4| 74.8 69.1 781 8.8 | 653 84.8 8.3 67.8
50.1 54.1 53.4 57.3 51.9 41,0 42.8 73.0 66.8 76.3 86.6 64.9 83.7 79.8 66. 0
48.8 53.3 | 51.6 | 52.5 | 54.0 | 40.5| 42.6 | 75.4 7291 79.2 | 86.7| 64.1 82.1 78.7 65.0
48.7 54,0 | 50.9 | 48.6 | 54.3 | 41.6 | 43.8 1 79.4 80.6 ) 818 87.81 64.7) 83.1 83.3 64.9
49 4 55,3 51. 4 46.9 | 55.2 | 43.1 45.4 | 8l.4 83.9| 8.5 | 8.9 651 83.6 | 846 66.2
November_____..___..__ 50.3 56.21 51.7 | 49.9 ) 56.0| 43.4 ) 46.0; 814 83.7 | 85.1| 885 65.6 | 829 854 67.4
Pecember. ... ._______ 49.9 55.3 52.0 | 48.7 | 55.7| 43.7| 45.0 | 80.4 82.7] 80.4| 8.8 651 82.0 | 86.0 67.4
49.1 53.8 1 50.3 50.4 1 542 43.2| 43.4} 80.0 80.9 | 81.2| 90.4 63.4| 819 86.5 65.7
49,0 55.3 50.7 48.3 53.4 42.7 43.5 80.2 80.7 81.1 91.4 61.9 82.0 87.1 65.7
46.8 52.6 49,4 43.3 51.4 41.2 42.1 76.9 75.2 80.4 90.9 56. 6 80.6 85.8 63.7
47.5 54.3 50.3 42.3 52.3 42.1 42.0 79.2 79.1 80.4 9.7 56.4 80. 4 86.2 63.7
50.1 57.6 52.5 45.1 55.2 44.6 43,7 83.4 84.8 85.1 97.5 63.4 81.4 88.9 67.6
54.6 63.2 | 56.8 ] 49.21 59.7 | 48.4 | 484 | 889 94.4 | 89.9| 981 64.8 | 83.4 | 93.3 75.1
60.0 70.1 60.7 57.8 [ 64.1 52.3 52.7 1 94.1 (1 103.6 | 92.7 | 98.1 64.2 ( 856 97.7 83.3
64.8 76.3 | 67.2 625 70.2 | 548 | 554 | 96.4|/103.0 | 93.8 1024 | 64.6 | 90.0 | 103.6 93.4
67.8 78. 4 70.6 | 69.0 | 73.4 | 57.2 | 554 97.111100.2 | 929 | 108.8| 63.7( 93.0| 107.5 94.9
67.9 76.9 72.9 68.7 73.2 57.4 54.8 97.2 98.6 92.9 { 111.4 65.2 94.1 | 109.2 94.0
November. 66.3 75.3 73.2 61. 4 72. 4 56.6 55.0 95.3 95.7 89.8 | 109.9 66.3 93,7 { 109.8 92.0
December ... _.._ 66.3 75.1 72.7 | 63.1 70.7 | 56.3 56.0 { 93.2 91.8 | 86.9|109.6 | 654 93.7(109.4 89,2
67.0 74.3 72.6 69. 9 711 54. 4 59.1 93.7 92.7 88.3 | 109.3 63.0 93.8 1 110.4 87.9
70.2 76.7 | 74.8 | 8lL.4| 73.1 55.3 60.0 | 97.1 98.3 1 92,04 111.1 67.2 | 94.8 [ 112.0 90.6
73.4 79.8 79.0 89.4 76.7 55.9 61.0 99,7 | 100.9 04,1 { 116.7 69.8 95.7 | 112.2 93.7
76.0 83.1( 824} 93.1 77.9 56.7 | 62.7 ] 100.0 1 101.9 | 96.0 | 114.3 | 71.4 | 97.4 | 112.2 96.0
77.2 86.2 | 82.7 1 92.3 79.6 | 58.2 | 64.1|100.3 {| 101.6 | 98.8 | 116.9 | 67.3 98,2 | 109.3 96.7
76.9 87.6 | 82,4} 9.0} 78.1 57.1 63.9 | 99.2 99.2 ) 96.2 ) 119.4 | 68.2 | 98.0 ] 109.9 93.5
75.8 87.4 | 8l1.6 | 87.4 76.3 56.4 | 62.4 | 98.4 97.2 1 95,0 |119.9 | 67.1 97.4 | 110.7 90.1
73.4 79.8) 8L.4( 8.9 76.0) 56.4 | 60.7 | 98.7 96.6 | 94.9 ) 124.2 | 69.7 97.8 | 111.5 86.6
71.3 76.0 {1 79.2| 80.7| 75.0| 56.2| 60.7 | 90.8 78.7 | 9101} 1251 68.8 98,2 [ 110.2 83.7
70.3 75,71 7871 41 75.4 1 56,9 | 60.1 98.0 96.6 ) 91.3 | 125.3 | 68.3 | 98.6 | 109.9 81.2
70. 4 76.4 | 78.9 | 71.4 76.9 57.3 | 62.1 98.1 96.8 | 95.4 | 123.3 | 67.1 99.2 | 109.9 81.4
72.9 78.7 | 80.1 79.9 | 79.0 | 58.1 62.2 ] 99.3 99.4 | 95.6 | 123.7 | 67.8 ] 99.6 | 110.5 83.6
76.6 82.6 | 82.5| 90.3 ) 80.6 | 60.2 | 64.1 | 100.4 (| 102.9 1 95.5 | 119.8 | 68.4 | 100.0 | 110.9 86.6
79.2 85.0 | 84.4 | 96.7 | 828 | 620 | 64.8 ( 100.4 [/ 102.6 | 957 | 120.9 | 65.1 { 101.1 | 110.8 87.6
80.1 85.7 ] 86.7] 98.0| 83.4| 622 64.8(100.8 [} 103.0 [ 96.4 | 119.8 | 65.5] 101.9 | 112.1 87.3
80.4 85.9 1 87.4 | 07.4 | 8461 627 | 64.5]100.7 || 102.9 | 97.3 | 121.0 | 65.4 | 102.0 | 111.9 86.3
79.7 86.1 86.5| 94.9 | 847 | 61.4 650 [ 100.0 |[ 102.0 | 959 | 120.8 | 64.8 | 101.8 | 111.7 85.6
78.3 86.6 | 86.4 | 91.6 | 84.81{ 57.9| 66.1] 99.6 (| 101.8 | 93.8 | 119.7 | 65.8 | 101.7 | 113.4 84.9
79.7 85.7 | 88.4 | 89.9| 849 | 62.4| 66.8 | 100.1 § 102.0 | 94.8 | 120.8 | 65.8 | 102.2 { 112.4 82.4
81. 4 87.1 | 89.9 | 924 8541 6561 67.0|100.2 | 103.2 { 956 | 119.3 | 64.4 § 102.2 | 113.0 83.2
82.3 87.8 | 92.4| 89.5| 87.9 | 66.8| 67.1100.8 )| 104.2 | 96.2 | 120.3 | 64.9 | 102.4 | 112.3 84.4
84.3 89.9 | 9421 949 ] 90.97 66.9 ] 68.2 1 1014 105.0 | 96.0 | 118.9 | 64.9 ] 102.4 | 113.9 85.0
85.7 91.2 95.1 99.3 92.1 67.3 69.6 | 102.0 || 105.9 97.2 ] 119.4 64.5 | 102.8 | 113.9 85.1
86.4 92.5 1 95.0) 1011 92.4 | 67.4 ] 70.4)102.3 |j106.3 | 98.2 ) 120.1 65.2 | 103. 113.4 85.6
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TABLE 5.—FAcTORY EMPLOYMENT: INDEXES BY GROUPS—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 192325 average=100]

Durable goods Nondurable goods
Non-
Trans- Stone,| Total Leath- Tobae-

Year and month T?ltra:l gg‘?" Ma- |porta- :gfls Iﬁgrn clay, | non- Eﬁ’;’ er, |Food,| co |Paper, (fg’aﬁ’sn I})Ub'
able || Sy | ehin- | “tion | MOE | € | glass | dur- || 558 | manu-| prod- | mapu-| print-| T8 | el
oods I:10!;3 ery |equip-l'n g xilcts prod- | able I:wts fac- | ucts | fac- | ing Il)eum e Ot .

g ment r{lcts ucts | goods tures tures ucts
99.4 7 92.91 68.9| 69.9 | 101.7 }| 105.1 96.8 | 120.2 | 64.2 | 103.1 | 112.8 85.3
95.1 92.1 67.9 67.7 | 100.0 §| 102.4 | 94.7 | 118.8 | 64.2 | 103.7 | 111.0 84,7
9471 90.9 | 68.0| 69.4 | 100.1 | 103.0{ 93.4 | 120.0 | 64.2 | 104.0 | 112.1 75.0
08.9 1 90.7| 68.4 71.9 1 100.8 |/ 103.4 | 92.4 | 121.0 | 64.2 | 104.4 | 11L. 4 87.0
100.9 | 91.9| 69.9| 72.4 1 101.6 |} 103.7 93.3 11222 653 |104.7 | 113.5 88.6
102.4 | 93.6 | 69.9 73.91102.5 )t 106.2 | 93.1 ) 123.0 | 65.0 | 105.0 | 113.6 90. 2
104.0 ) 95.1 716 | 76.0 | 104.2 || 108.1 94.6 | 123.8 | 65.4 | 105.0 | 115.9 91.7
102.0 ( 97.1 72.0 76.7 | 105.4 |} 109.4 | 95.4 1 125.9 66.1 | 106.2 | 116.1 92.7
101.1 98.9 73.2 76.0 | 105.7 1} 108.7 | 97.2 | 126.3 66.3 | 107.4 | 118.8 93.9

1042 {1004 | 73.4] 77.2 10601l 1084 | 0790|1262 | 659 |107.0 | 119.0 | 96.4
1126 (1034 | 71| 77.1| 1076 1208 | 1000 | 126.8 | 67.3 | 108.7 | 119.7 | 87
119.1 { 105.8 | 75.5 | 78.9 | 100.1 || 113.0 | 1020 | 128.8 | 66.9 | 109.3 | 120.3 | 100.8

141 11001 | 787 | 3.4 {1102 || 113.4 { 100.4 | 130.4 [ 66.2 { 1128 | 123.7 | "96.0

118.4 | 112.4 | 78.9 | 83.4 | 110.4 |{ 113.7 | 100.0 | 130.4 | 66.1 { 112.9 { 125.9 95.8

122.1 | 113.0 | 79.4 | 82.4 | 110.6 || 113.7 | 100.5 | 128,7 | 65.3 { 113.3 { 126.9 | 103.1

123.4 1 113.0 | 80.2 | 820} 110.0|] 112.4 | 100.9 | 128.0 | 65.0 {1 113.3 { 128.5 | 101.6

123.0 | 113.6 | 80.7 | 81.41109.9 | 111.2 6| 13L.6 | 6571 112.8 | 128.7 96.9

123.4 1 112.7 ] 79.1| 80.1} 108.9 (] 109.9 | 97.7 | 120.6 | 65.0 | 112.4 | 129.0 98.5

124.5 | 110.8 | 77.3 | 80.8 | 106.8 |] 106.4 | 95.8 | 127.9 | 64.7 ) 112.7 | 128.5 97.5

125.4 | 106.2 | 74.4 | 79.4 ) 104.7 || 102.4 | 94.5 | 127.1 | 64.0 | 112.0 | 125.8 96.1

5 L A 119.4 | 103.4 | 70.2 | 77.7 } 101.3 )| 97.0 | 90.5 | 127.3 | 64.2 | 110.1 | 122.9 89.7

December . f 112.81101.2 | 97,2 66.2 1 741 | 981 93.4 | 89.0 | 124.5 | 64.3 | 107.4 | 117.7 85.1
1938—January . 83.7| 8821048 80.9 | 90.4| 641 | 69.8 | 96.0] 90.6 | 89.57 124.7 | 60.7 | 106.4 | 114.8 78.0
8L.0 || 85.7100.0 77.0( 83.4| 63.6 ] 67.6 | 96,4 922 89.9; 1242 | 64.2 | 106.1 | 114.4 74.1

79.0( 83.8| 96.9( 73.3( 86.5( 63.4| 657 95.4( 9.4 89.9122.4| 64.6 | 105.6 | 112.7 72.4

76.24] 8L.6| 92.8( 68.3 | 8.5( 61.9| 640 041 89.4 | 89.8)120.4 | 64.9 ] 105.0 | 110.9 72.2

7411 80.2] 89.1] 65.1| 82.4| 60.9| 63.4( 92.9| 87.6 | 87.11120.0| 64.8 ] 103.7 | 110.2 71.3

7L91) 77.8 | 86.0 | 6L.1} 81.3 [ 59.9| 63.2| 92,4 87.4| 84.4|121.2| 652 103.0 | 108.4 71.3

70.7 1 77.4| 83.3| 56.9| 820| 60.2| 63.4| 94.5 92.1 | 88.4122.2| 619 103.0 | 108.3 69.5

72.1 79.3 | 85.1| 56.4| 84.6| 6L7 | 644 97.5 96.8 | 89.1 | 123.4( 63.7 | 103.7 | 110.9 74.3

» Preliminary.
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935, 1923-25 average = 100}

Iron and steel group

- Blast | Bolts s
Year and month ’ Cut- Plumb-| Stamped, | Steam, Strue- | Tin-
faur-s n.gstﬁ’_ (;ri)srtlj_ lery, Fl(l)lrgs Hard- | ers’ | enam- | hot- | g oo | tural, | cans, | qope | Wire-
nstgg]’ Wers pipe edge & ware sup- eled water orna- tin- work
works | rivets tools plies ware | heating mental | ware
. 6 89.9 110.1 102. 2 106.0 104. 4
.4 100.1 95.7 97.7 95.0 97.7
0 110.0 94,2 100.1 99.0 97.9
________ 96.9 1 102.6 | 104.2 [ 107.5
96.7 93.0 99.3 96.2 | 106.1
________ 104.1 92.4 04,0 { 106.5
92.5 123.5 9815' 6 gg:; 111.2
________ 106.3 78.3 . L
65.1 85.4 67.1 69. 4
48.3 79.5 47.4 55.0
52.6 97.2 51.6 64.3
46.3 131.9 58.9 78. 4
66,6 150.5 62.7 88.9
75.9 160. 2 75.6 98.2
82.6 171.6 86.1 { 102.0
1923—Januvary_ ...y 100 j__._.__.] 980 ... 100 j.__.____ 117 102 120
February. - 116 101 108
March._ - 115 104 109
April_ - 117 105 110
May__ 117 105 108
June__ 114 105 109
July__.. - - 114 105 111
August____.___.._ . 107 103 103
September_._____ - 104 102 102
October.___ - 100 100 99
November. - 98 98 99
December........ - 101 97 99
________ 104 99 96
- 110 97 98
- 109 100 97
R 105 103 97
- 100 102 96
- 93 99 95
- 88 97 88
- 89 96 93
- 85 96 94
__________ - 88 96 95
November.. _ R 87 95 94
December ... 98 |\ ______.t 98 ... 98| ... 90 92 96
1925—January_._...._._ 99 (... 91 98 97
February 100 |- 92 97 100
March__. 101 . 92 97 98
Aprilo ... 100 |- 91 a7 95
May. .. 102 |. 92 97 96
June. 101 {. 93 97 98
July._. 100 |. 91 98 95
August 102 §. 04 99 99
September. 103 |- 95 101 101
October__ 104 | 97 104 101
November. 105 |- 101 106 103
December....._.. 106 |- 102 108 104
1926—January..........j 02 ... 106 |. 101 106 106
February - 106 | 100 105 104
March__. - 104 {_ 99 104 103
April.__ . 103 | 99 104 106
May... - 102 | 97 103 103
June___ - 99 1 96 104 103
July..__ R 99 1. 96 102 106
August__. - 99 |. 97 102 105
September. - 99 96 103 104
October___. - - 99 97 101 104
November. . 98 |. 94 100 104
December.._._.__| 100 {_.______ 95 | oo 91 97 103
__________ 98 | ... 92 98 102
- 08 | 91 99 100
ol ol
- 98 1.
1w %l 10| o
- 97 1. 3
. 96 |. 94 102 92
R 95 | 94 101 95
- 94 | 94 103 95
October___. - 93 | 93 100 94
November._ - 91 | 93 97 93
December__._._.. 91 | ... 93 94 91
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation.

Adjusted to Census of Manufactures through 1935,

1923-25 average = 100]

Tron and steel group

Year and month %};St lgglttss, Cast. | Cut Plumb-| Stamped, | Steam, Struc- | Tin-
naces, | wash- iron lery, Forg- | Hard- ers’ enam- hot- Stoves tural, | cans, Tools Wire-
steel ers pipe edge ings ware sup- eled water ® | orna- tin- = | work
works rivé'ts tools plies ware | heating mental | ware
83 i ... 92 91 88
90 (________ 95 91 92
90 |__..____ 98 93 91
90 |._._._.. 102 94 92
96 105 95 94
91 105 95 94
91 106 93 95
August___________ 94 108 97 95
September_______ 95 [oocenon 108 93 95
October_._.______ 96 ... 108 92 96
November._...__ 08 |___.... 110 90 97
December._....__ €9 ... 113 86 98
101 oo ... 89§ e 9| 116 95 101
101 ... 84 | . 102 .. 115 96 100
101 .. 86 )| 102 . ___ 116 94 99
103 ... 86 | o |eceeean 100 ). 118 94 100
104 ... 85 | |eol 102§ ... 120 91 100
106 | .. 87 (ol 102 4 ... 122 91 99
106 ... .. 90 . 103 ... 124 89 101
107 |ocooaas 92 [ooofe. 102 .. 125 90 100
106 |ooooo. L5 2 P 103 (... 124 90 100
October__.____.__ 103 |oceeaoas L4 I D 108 oo 124 90 100
November.__ R 102 |oooeaoos BT | 101 | 125 90 96
December._._.._. 98 |- 84 ||l 100 ... 119 89 95
1930—January.__ - 99 1. 112 85 95
February. . 99 ... 116 85 94
Mareh____ - 97 | oo 116 82 89
Aprilo.o._ . 98 | 113 82 87
....... 97 | 112 81 86
_______ 95 | ... 110 77 85
______ 90 |- 108 76 84
August.._.._...__ 86 |ocacnen- 104 75 81
September. . ____ 83 | 99 74 76
October_._.__._._ 82 L. 97 74 75
November._. 80 ... £ R T 80 | 95 74 76
December__...__. T8 . 4 O S E, T 93 75 72
1931—January ...._._._ 77 78 71 78 45 77 71 91 75 72 87 93 63 89
February.. . 75 78 75 76 42 75 70 90 72 72 85 93 62 86
75 79 75 76 41 74 69 87 72 7 83 92 62 89
_____ 75 78 76 77 41 74 66 88 70 73 81 93 62 88
,,,,, 72 79 75 74 40 73 65 87 68 73 78 90 60 89
,,,,, 69 79 73 74 39 71 65 87 68 71 75 84 60 92
..... 68 75 72 76 41 70 66 87 68 68 75 82 61 97
66 74 71 73 43 68 64 86 64 69 74 80 60 109
63 69 68 72 43 66 63 85 62 68 72 73 61 105
October. _. 81 69 67 71 42 66 63 82 64 66 69 75 59 101
November__ 60 66 67 71 44 66 62 78 62 65 68 75 58 102
December.. . _ 61 66 67 72 42 65 59 78 60 63 67 77 58 102
61 65 63 72 39 64 59 78 56 61 64 79 56 96
61 63 58 73 39 63 57 78 55 61 61 76 55 97
60 61 52 73 39 63 53 80 54 59 59 76 53 92
59 58 47 73 33 61 53 78 49 57 56 75 52 88
58 51 46 72 34 59 52 79 43 55 52 72 51 86
57 56 42 69 32 59 51 79 43 51 49 73 48 87
55 54 43 65 31 55 49 76 43 48 46 70 45 83
54 51 41 64 29 55 47 77 43 48 45 68 42 87
September_ _____ 55 51 39 63 26 56 40 82 44 53 43 72 45 89
Qctober__________ 57 52 41 62 29 57 39 80 46 55 41 74 45 84
November. - 58 50 43 62 27 58 43 84 48 57 41 73 47 82
December.._.__. 58 50 42 61 27 58 35 82 44 56 41 71 46 80
1933—. 57 47 39 58 26 57 33 80 42 49 40 71 46 77
59 47 35 58 25 58 41 83 45 49 39 72 45 82
56 45 29 52 24 56 45 7 39 46 39 70 43 79
58 45 34 54 24 56 40 82 44 47 39 71 44 78
62 48 36 56 27 59 51 86 48 51 38 73 46 82
68 56 41 60 31 64 60 95 52 56 39 75 50 94
76 66 45 64 35 68 64 102 58 68 42 7 55 106
R 84 73 46 69 39 73 63 113 61 75 45 81 62 117
September. . - 85 75 48 74 43 70 69 114 61 80 49 83 62 122
October__________ 84 73 50 77 40 66 63 114 56 82 51 82 63 117
November. - 82 71 50 76 43 66 52 112 57 84 50 85 63 111
December..._._._ 81 69 52 76 44 69 50 111 57 77 50 88 63 113
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100]

Iron and steel group

Blast { Bolts s
Year and month ' _| Cut- Plumb-| Stamp- | Steam, Struc- | Tin
n;ug's ;';;f{_ (i;r%sﬁ lery, | Forg- | Hard- | ers’ led,enam-| hot |gi e | tural, | cans, | 4o | Wire-
stg o | ers pipe edge | ings | ware | sup- eled | water orna- | ftin- work
s
works | rivets tools plies ware | heating mental { ware
79 67 56 74 T 45 78 41 113 57 72 50 84 64 119
81 71 56 75 7 82 48 123 57 75 52 84 65 118
84 74 54 80 52 92 49 136 58 79 52 88 67 120
88 kel 57 83 50 94 47 147 58 81 54 89 67 125
93 81 57 82 51 91 47 145 59 84 56 91 67 137
97 81 58 81 50 81 53 140 61 84 56 92 66 137
100 79 57 80 45 73 43 137 61 80 55 92 65 133
86 78 60 82 44 73 42 132 59 77 55 88 64 128
81 74 59 81 40 63 45 127 58 75 54 89 63 125
81 75 59 81 42 60 47 122 59 77 54 89 62 115
82 76 59 82 43 62 46 124 59 78 56 89 62 112
83 79 58 81 46 69 50 134 59 79 56 86 63 121
87 85 59 81 48 78 53 143 59 85 55 89 66 133
90 83 59 82 51 85 55 149 60 84 54 88 68 140
91 85 59 82 52 85 56 154 60 84 55 87 69 140
91 87 57 82 53 81 57 153 60 86 55 88 70 143
91 87 60 81 51 80 61 151 61 88 55 00 69 140
91 87 60 82 49 77 64 145 61 88 54 90 69 136
91 86 61 79 50 75 71 144 60 92 55 92 68 133
93 88 59 81 50 75 75 145 64 91 55 93 67 139
93 90 61 81 51 78 78 149 64 91 55 92 71 126
October. 95 92 61 82 53 83 78 152 67 92 56 94 74 141
November. 95 93 63 84 55 86 77 158 69 92 57 94 76 148
December.___.__. 97 94 64 86 56 87 76 162 68 93 56 94 78 157
1936—January........_. 97 95 64 86 56 87 74 156 68 94 58 95 79 159
February._. - 95 93 66 84 55 85 74 152 69 92 59 96 78 152
March.. . - 95 93 66 82 55 82 75 152 69 92 61 97 78 154
April__ - 99 96 67 81 56 82 76 154 71 92 64 97 78 154
May_ - 102 97 69 80 57 82 76 152 73 93 68 99 78 156
June. 105 98 70 82 58 82 76 155 74 98 70 100 80 156
July__. - 108 100 71 82 59 83 76 156 77 100 72 99 81 159
August.__ - 111 101 72 83 58 75 77 161 79 102 75 102 84 159
September._ - 112 102 72 85 58 80 76 162 81 101 75 106 86 164
October____ - 113 103 73 87 61 90 75 170 81 103 76 102 89 173
November._ - 113 106 74 90 64 97 76 174 82 104 76 100 92 184
December____...._ 115 110 75 93 7 102 78 179 84 107 73 101 95 200
1937—January__...._._. 118 114 76 95 67 85 81 178 87 110 75 104 97 191
- 118 116 76 93 69 102 80 180 88 110 78 107 100 187
- 120 119 78 93 70 105 84 180 90 111 79 106 100 201
- 124 121 79 04 73 104 85 176 93 108 80 107 101 199
- 127 122 79 94 72 104 86 179 92 109 80 108 103 194
- 111 108 76 93 71 103 84 178 91 112 81 108 101 196
126 117 74 94 73 100 83 173 91 104 82 110 103 197
127 115 73 97 71 98 84 170 88 106 82 109 102 196
127 116 71 96 72 99 86 170 87 102 83 107 100 192
123 112 69 94 71 100 83 170 81 96 80 101 96 207
November_ 113 106 66 92 64 97 81 161 74 82 77 100 91 198
December._...____ 105 97 68 90 59 89 73 143 71 ki 73 97 87 180
__________ 95 83 62 84 51 75 71 124 67 73 68 95 81 148
- 92 82 62 82 47 71 71 122 64 75 66 93 79 138
- 90 81 62 79 45 70 70 126 64 75 64 93 78 133
- 87 79 63 78 44 64 71 122 64 70 62 92 7% 128
- 85 80 63 76 43 63 72 120 64 71 60 89 75 126
- 83 77 62 76 40 61 73 113 65 70 58 87 73 114
- 83 78 60 67 40 57 73 108 69 71 58 86 70 112
.......... 84 79 61 ks 42 59 73 116 70 75 58 90 74 110

» Preliminary.



OCTOBER 1938

FEDERAL RESERVE BULLETIN

849

TABLE 6.—FaAcTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued
1923-25 average=100)

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

Machinery group

Transportation equipment group

N Foun-
Year and %ﬁﬁ‘ Cash | Elec- | En- | dry, Tex- C]iil's,
month ool | rest | trical | gines, | ma- | Ma- |Radios,| tile | oo |4y | Aute- | $8 | Loco- | Ship
jral | T8 | ‘ma- | “tur- | chine- | chine | phono-| ma- | ¥E vaft | 0= | (090 | mo- | build-
» | chin- | bines, | shop | tools |graphs| chin- | Writers| cral biles | S¥®3IM- 1 4ives | ing

ple- ete. ery ete. prod- ery rail,

ments . ncts road
09.0 | 108.4 100.6 | 126.9 | 157.7 114.5
90.0 93.9 93.6 93.8 76.4 93.2
111.0 97.7 105.8 79.3 65.9 92.3
121.9 | 103.3 104.8 75.0 86.2 97.4
117.3 97.7 91.9 59.9 66.7 10L3
118.3 98.8 108.1 48.4 45.4 79.5
129.0 111.3 111.3 63.1 56.8 101.3
98. 4 94.2 80.3 54.7 52.3 107.3
70.3 69.7 710 29.6 28.0 83.0
44.8 51.1 60. 5 24.9 17.7 66. 7
48.3 54.6 60.6 22.5 12.2 56.8
62.0 71.0 94.5 36.6 23.9 74.6
69.2 78.5 110. 4 33.9 19.5 82. 4
8L.4 92.4 113.9 46.4 27.6 103.9
103. 6 110.5 128.3 60.0 47.9 111.0
1923—January___________ 107 oo jeoaen 87 102 92 131 151 113
February. 116 | - 93 105 96 129 155 111
Mat.ch_,- 120 1. - 96 107 98 127 160 117
April__ 122 | - 99 110 100 125 157 118
s i |oBlw mlomom o
une. - - 126 161 119
July. 113 ). - 104 112 100 124 167 116
August . 106 |- - 105 112 100 127 168 115
Septembe 103 1. - 103 111 101 128 166 113
October__ _ 98 - 97 107 104 135 164 114
November. 99 |. - 113 107 107 132 148 113
December__._____. 98 | 106 105 110 115 134 109
1924—January.__. 100 {oeo o fecmaeae 102 104 99 (oo 112 99 101 103
February 99 {_ - 103 101 100 |- B 103 |- 111 92 80 104
March 99 | - 104 100 100 |. - 102 |- 110 86 70 101
April__ 93 |- - 104 100 98 |- - 98 |- 103 91 70 99
May 86 1_ - 70 95 95 |- - 94 | 92 100 74 90
June. 78 |- - 79 91 93 |- - 93 | 84 98 79 91
July. 74 [ - 75 88 87 1. - 89 1. 83 97 77 90
August. _ 75 |- - 86 88 83 |- - 88 |- 83 93 68 86
September. 77 - _ 86 88 85 | N 84 |. 84 23 68 86
October__._ 81 |. - 89 89 85 |. - 85 1. 86 92 72 88
II\)Tovemg)er, - 86 - Sg 9% 37 - R 84 (. 86 92 77 87
ecember______.__ 90 | e 9 9 1 86 | . 91 92 82 89
1925—January.___ [ D R 97 94 90 (o 93 97 72 93
: February 094 | - 98 96 90 |- 91 96 69 94
March 97 |- - 103 95 87 94 94 69 95
April__ 99 - 112 96 88 |. 100 89 70 97
May._. 100 {. - 119 97 90 |- 104 82 64 95
June 101 i . 114 98 89 | 103 79 63 92
Jaly. 10T |- . 109 97 91 |- 106 75 63 94
August__ 105 | - 111 97 91 |. 106 72 60 94
September_ 109 1. - 114 08 92 |- 112 65 61 91
October._.__ 110 | - 120 100 91 |- 119 65 62 87
Igovemt?er, 114 | - 12% %Ol 94 | 123 65 67 87
ecember_________ 116 | 11 02 97 . 120 71 71 90
1926—January__.___._.__ 19 | 113 102 W7 4 98 ... 116 74 83 92
February . 119 | _ 116 103 117 4. 97 | 113 75 86 94
March__. 118 {_ - 114 104 119 ). 97 1. 112 79 86 94
April__ 118 (. B 117 104 118 | 96 - 107 81 85 92
May.___ 117 | - 130 104 118 |- 92 |- 101 82 87 93
June___ 117 |. - 133 103 117 | 89 |- 103 80 87 94
July . __ 117 3. - 130 104 119 ). 87 |- 104 76 86 96
August__ 118 i_ - 125 104 119 |. 86 |. 105 72 87 97
September._ 118 | - 124 105 120 |. 85 |- 105 73 85 101
October____ 118 |. - 119 104 122 | 83 |. 101 69 85 101
November._ 117 |. - 118 102 123 §. 85 | 98 68 84 105
- December....___._ 107 o |eiies 124 102 122 . .. 85 | . 93 67 92 110
1927—January_ - 125 102 121 |. 83 | 89 64 79 109
February .. - 132 102 120 [ 85 95 61 78 113
March.._ . 125 101 118 |. 86 96 58 75 111
April - 120 100 17 |. 86 |- 96 61 70 109
May.__ - 117 99 115 86 |- 94 62 67 106
June___ - 117 98 114 | 87 |- 92 65 66 104
July ... - 114 97 12 ). 86 |- 90 61 67 99
August____ - 113 97 110 ). 86 |- 92 60 70 97
September._ - 113 94 12 | 86 |. 89 59 69 94
October____ - 112 95 112 [ 86 1. 88 59 59 93
November. - 110 93 110 83 88 56 51 90
December__._.____[ 120 | _______j___.___. 107 93 110 |o.o.- 83 | 91 49 48 88

1 Data not available.
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TABLE 6.—FAcTorYy EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average=100]

Machinery group

Transportation equipment group

: Foun-
Year and %ﬁﬁ Cash | Elee: | En- dry, Tex- Sli‘;:s_’
month tural | regis- | trical | gines, | ma- Ma- | Radios,] tile | p e | Air- | Auto- | oi” 1 Loco- Ship
el BN egrs ma- | tur- | chine-| chine |phono-| ma- wr)irt%rs orafe | mo- | e mo- | build-
. ’ chin- | bines, | shop tools | graphs i chin- biles p tives ing
ple ete, ery peny prod- ery rail-
ments aots road
1928—January. 110 94 81 93 42 48 85
February 111 94 81 96 45 49 80
March_.. 112 94 81 97 48 49 7
April__ 112 95 79 98 49 48 77
May... 116 97 [£: 2 PO N, 102 51 47 77
June__. 119 98 At 2 RS I, 107 50 47 8
July.._. 121 99 i I P ISR 112 52 44 78
August. . 17 100 (175 U E 117 51 44 7
September. 121 102 b8 PO IO 121 47 43 78
October___. 125 103 T6 4 e 121 45 43 79
November. 129 105 i AR T N, 121 48 42 81
December. _. 128 105 T8 b 117 49 42 86
112 135 107 154 180 L 2 PO IR 121 49 43 0
115 136 109 158 179 -3 00 S SO 124 52 44 90
118 133 110 163 +194 84 1 . 122 53 48 96
122 133 111 165 201 88 | e 120 57 57 100
126 133 113 166 215 93 116 58 62 102
132 133 114 169 224 94 114 61 60 102
136 133 114 172 242 96 114 63 64 104
137 130 114 183 247 92 112 67 63 104
136 127 113 173 218 92 110 70 61 104
October.. 135 123 113 175 213 88 102 72 61 105
November. 131 117 110 170 184 86 89 76 59 109
December.._.____. 127 114 108 161 132 84 84 80 58 109
1930—Janvary.__...____._ 124 112 106 155 139 84 84 80 59 115
February . 121 110 104 149 135 85 84 73 5% 115
March.. . 119 106 102 146 131 82 82 67 59 114
April._ 116 108 101 141 116 80 83 63 59 111
May 111 107 99 136 113 74 84 61 59 109
June._ 108 100 a7 132 116 71 82 55 60 109
July ... 103 98 93 122 127 66 78 53 54 106
August_ _ 160 94 90 113 143 64 77 50 49 108
September 99 88 88 112 153 62 75 46 48 106
October... 98 84 85 108 162 62 7 40 43 103
November. 95 85 83 101 165 62 79 33 40 97
December...._.___ 92 84 81 97 154 63 76 33 38 94
99 94 91 83 79 92 147 62 86 411 71 35 32 93
90 91 90 7! 77 89 147 62 86 391 70 32 32 90
81 91 88 82 76 88 ‘135 63 85 390 72 32 34 87
76 90 87 78 74 85 147 63 80 372 72 31 32 86
64 88 84 74 74 82 131 63 79 378 74 28 29 85
61 88 82 68 72 7 128 62 79 396 72 20 28 34
54 84 79 66 69 72 125 57 76 352 71 29 28 83
52 88 7 69 66 68 122 62 74 307 72 29 26 7
48 84 76 66 65 65 118 61 73 326 73 20 25 e
October.__. 51 83 74 60 63 63 110 60 70 305 67 28 24 76
November 50 83 72 60 61 57 108 60 72 298 66 27 23 30
December.._....__ 53 84 72 58 61 57 104 59 74 304 7 28 23 78
1932—January___...__ .. 54 85 72 49 59 55 117 59 72 204 70 24 23 6
February . I 54 84 71 47 58 54 108 59 71 238 69 28 23 76
March._. - 50 81 69 46 56 51 99 56 70 288 87 28 22 75
April._ s 41 7 66 44 54 47 85 53 70 265 61 26 22 75
May. - 35 7 64 45 52 41 85 48 68 251 61 25 20 72
June. - 29 77 61 44 50 40 81 45 60 236 63 23 18 70
July. .. P 26 7% 57 44 49 36 74 36 59 222 64 24 16 65
August__________. 27 67 56 43 47 36 67 42 43 210 58 22 16 62
September_.______ 27 67 53 43 47 36 63 45 57 203 53 23 14 58
October_..__.___.. 26 68 52 43 48 35 70 46 57 214 50 26 13 87
29 68 52 44 48 36 68 46 60 226 54 27 13 57
34 68 53 45 48 38 69 46 53 230 53 25 13 56
1933—. 37 67 51 43 46 38 58 46 60 222 55 23 12 55
39 66 51 43 46 37 65 47 57 225 53 21 10 53
36 64 51 42 44 33 65 45 55 232 47 20 9 49
34 65 51 40 45 33 75 43 56 242 47 19 8 44
33 67 53 43 47 34 92 46 58 284 50 20 8 48
37 74 56 46 51 38 99 53 58 202 55 17 8 19
41 7! 59 48 55 41 99 63 62 301 65 21 10 54
46 85 63 54 62 50 110 75 73 203 70 26 14 60
September____.___ 50 90 66 56 65 53 132 79 79 299 78 25 15 65
Oetober__.________ 53 92 68 55 66 57 157 78 83 318 78 25 19 67
November.. - 56 94 68 55 65 61 170 ki 88 325 68 26 18 66
December. ... 61 96 67 56 64 63 165 74 91 325 69 29 17 69
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation.

Adjusted to Census of Manufactures through 1935.

1923-25 average==100]

Machinery group

Transportation equipment group

: Foun-
Year and %gl{f' Cash | Elec- | En- dry, Tex- Clars,
month a ;i trical | gines, | ma- Ma- | Radios,| tile ; Auto- | ©% | Loco- | Ship
t}gﬁl r&gg- ma- tur- | chine-| chine | phono-| ma- wTr};tp ?r-s 3;& mo- t"“;;. mo- | build-
1 » | chin- | bines, | shop | tools |graphs| chin- © biles | St€& tives | ing

ple- etc. ery etc. prod- ery rail-

ments uets road
1934—January___.._.____ 62 98 66 57 64 63 159 71 92 326 78 30 16 68
February. 66 101 68 57 66 72 159 73 99 352 93 34 15 71
March....__ 67 103 70 60 71 76 173 73 106 392 103 35 18 72
April____.__ 75 106 72 62 74 7 186 72 111 404 107 38 19 73
May.. 77 108 74 56 75 78 1756 74 85 388 105 42 22 75
June._. 72 101 75 64 76 77 162 71 71 425 102 47 25 81
July______ 69 111 75 65 73 77 165 70 107 410 98 47 27 76
August_____ 70 113 76 65 73 77 162 65 109 370 95 43 30 78
September. 71 114 75 65 70 77 149 62 110 338 91 37 29 76
October_____ 76 116 74 85 70 77 142 60 113 303 83 30 29 76
November_. 79 116 74 65 69 78 141 59 114 283 80 27 28 75
December_.______. 84 111 75 63 70 81 147 61 112 301 92 27 27 74
1935—January.__________ 88 111 76 67 74 83 151 62 111 344 105 29 23 76
February - 93 111 it 68 75 86 1556 62 109 342 112 36 22 81
March._._ 102 113 79 70 v 89 162 62 105 345 113 41 23 81
April. ... 104 115 81 66 78 92 156 63 103 364 112 45 22 80
May ......._. 110 113 80 68 77 94 133 61 105 367 108 16 20 82
June._...___. 124 114 79 68 77 96 116 62 107 389 106 36 19 75
July ... 132 115 79 69 78 102 133 61 109 413 105 22 15 81
August_._.. 136 115 80 70 79 108 143 60 109 437 108 23 16 82
September... 135 118 83 70 80 108 164 61 112 457 104 24 17 83
October._._. 134 121 85 71 81 110 172 62 115 478 110 29 18 87
November. . 136 122 85 72 82 112 179 64 116 478 114 35 20 91
December_.___ - 139 125 84 71 84 114 159 65 117 480 116 38 20 91
1936—January.......___. 142 128 83 72 84 115 164 66 115 496 113 38 19 94
February 145 129 82 73 85 116 163 67 115 535 107 39 20 92
March____ 145 131 82 73 86 116 162 68 115 570 105 42 22 99
April . __ 147 132 86 77 88 119 164 67 117 601 109 45 23 107
May._______ 151 134 87 78 90 121 179 68 117 639 111 H 26 106
June._______ 150 126 90 82 92 123 181 68 88 653 113 47 28 107
July._______ 139 129 92 84 94 127 173 69 104 700 114 47 30 110
August_____ 131 113 93 84 95 127 173 69 116 698 111 50 30 110
September__ 129 133 96 83 96 131 165 72 125 712 109 al 31 110
October.____ 130 136 99 88 98 134 158 72 136 727 113 52 32 110
November.__ 127 136 103 92 99 135 166 72 140 745 125 51 33 105
December.. . . _. 134 139 106 93 102 138 169 75 146 797 135 50 36 97
1937—January__._______._ 140 141 105 91 104 144 174 77 150 842 120 52 39 104
February 146 146 110 98 107 146 172 79 152 881 120 56 43 109
March______ 151 149 111 100 109 150 172 81 157 903 123 60 45 114
April_______ 156 149 115 101 112 155 167 83 159 920 129 61 16 114
May_ ... __ 165 150 117 105 113 158 141 85 157 921 134 63 47 112
June._ 169 154 120 107 115 162 165 85 160 933 135 65 48 114
July.__. 174 156 121 109 116 164 176 84 159 902 135 64 51 109
August_____ 184 154 122 107 116 171 167 83 158 936 135 63 52 111
September. . 190 156 121 110 114 167 159 83 156 911 137 63 53 112
October_.___ 192 155 119 112 113 167 145 81 151 932 138 62 52 112
November. 180 152 113 103 107 163 124 76 140 926 130 60 50 112
December. . __ 168 148 105 100 100 157 103 71 129 897 107 50 49 110
1938—January._._..._... 156 144 97 98 93 148 91 66 120 886 81 43 45 106
February _ 148 144 90 92 89 142 96 63 118 892 77 38 41 103
142 142 87 88 87 134 91 61 115 879 74 34 36 99
13% 141 82 88 83 129 93 58 114 857 69 31 30 92
130 139 78 86 80 123 87 58 115 823 65 27 26 96
124 137 75 82 w7 115 83 54 116 790 60 24 25 99
102 138 73 81 76 112 82 54 117 787 55 23 20 99
106 135 75 83 77 111 86 58 119 760 55 24 18 90

» Preliminary.
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TABLE 6.—FAcTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued
| Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935, 1923-25 average = 100]

Lumber and

Nonferrous metals group produets group

Stone, clay and glass group

Year and month Brass, Clocks, Light-| Silver-| Smelt- Lum- | Lum- { Brick, 1\1/)1]?-
Alu- | bronze, "g 4| Jew- | ing | ware, | ing, | Fur- | ber, | ber, | tile, | Ce- | g 1 2% | Pot-
rinum| cop- |7 2%l elry | equip-| plated| refin- | niture| mili- | saw- | terra | ment gite tery

per | ment | ware | ing work | mills | cotta St

105.1 { 101.3 | 100.6 | 102.8 | 98.1 | 96.7 | 103.6 | 100.6 | 95.0 | 105.1 | 104.5 98.5
A 98.8| 98.8| 98.7| 1010 | 95.5( 100.0 | 103.8
104.5 | 97.6 | 100.7 | 104.0 | 99.4 | 955 97.7

102.7 | 95,5 | 102.9 99.7

90.7 | 86.6 | 99.0 98.0

86.7 | 84.41 92.3 98.8

5 . X . 3 A . 84.6 | 87.7] 9L5 4.7
....... 6 | oo ]imcceac]|oeaceac|aeaaea| 89.0 | 64.4 | 67.6 ] 72,2 82.9
73.7 1 5L1 | 4L1] 50.2 72.3

5§7.4 1 350 3L7| 3L8 58.6

610} 33.2) 39.6| 3L3 63.2

64.6 | 36.81 48.2] 38.0 4.5

75.6 | 45.3 | 53.4 | 43.7 77.1

84.8| 5411 59.1{ 5852 78.6

94.0 | 60.71 62.1 | 60.5 83.0

98 94 101 96 93

97 94 102 96 92

97 95 103 97 93

98 95 103 100 93

99 98 103 100 96

99 100 104 101 98

100 105 102 107

101 98 105 104 101

99 97 105 104 102

98 96 104 103 102

97 96 105 101 102

95 97 104 100 103

_______ 95 97 103 101 105 7 PR 106
96 99 103 100 105 99 1. - 102

96 100 103 101 103 101 . - 106

98 100 102 101 102 103 |- - 106

95 101 100 100 101 99 |- - 104

94 99 97 98 99 95 |. - 103

94 97 96 95 99 93 1. - 99

94 97 96 98 100 91 1. - 105

97 98 96 96 99 92 | - 105

October.___ 98 98 97 98 98 92 |. - 102
November 99 98 97 98 100 90 1. - 103
December............__f. ... 101 100 97 99 101 93 |.o.- 103
104 101 99 99 103 101

104 102 99 100 101 102

104 101 98 101 102 102

104 102 98 101 104 103

104 103 97 101 104 101

104 103 98 100 104 100

105 105 97 100 104 81

105 105 97 100 105 96

106 107 97 100 106 97

108 108 a7 100 106 98

109 108 97 101 105 96

109 110 97 103 106 95

1926—January . ... _feeooao| 108 ool 110 108 97 105 1041 105§ ... 96

February. . - - 111 106 96 104 103 - 97
. . 110 107 96 100 100 N 97

R o 110 104 97 99 100 - 99

. 4 110 103 97 102 102 - 99

- {110 102 96 103 103 N 100

R | 10 102 96 104 103 - 103

- -] 110 102 96 105 103 - 101

_ o 100 95 105 103 - 101

- - 112 101 94 104 103 . 100

. - 111 100 93 103 102 - 102
.............. 111 97 93 101 101 I 101

_______ 109 96 91 102 100 101

- 108 94 90 101 98 102

. 108 93 88 103 100 102

- 108 92 86 103 100 99

....... 109 91 87 102 100 9

....... 110 92 86 101 99 99

....... 111 91 86 100 99 90

_______ 110 90 86 98 98 94

....... 109 89 86 97 99 94

October.._ I . 109 89 85 95 97 96
November___._._.__.___.|.._._._ 108 87 84 95 96 98
December. .. ..oeeooolo. 107 86 83 93 94 101
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average = 100]

Nonferrous metals group

Lumber and
products group

Stone, clay and glass group

Year and month Brass, | sjocks. Light-| Silver-| Smelt- Lum- | Lum- | Brick, Mar.
Alu- | bronze, wat ch: Jew- ing | ware, | ing, | Fur- | ber, ber, tile, Ce- Glass | eran- Pot-
minum| cop- o5 elry | equip-| plated| refin- | niture| mill- | saw- | terra | ment g“ o tery
per ment | ware | ing work | mills | cotta "ij
slate
1928—JaNUArY .o fammes 106 87 83 94 94 100
February 106 87 83 94 93 101
March 107 86 84 94 92 99
April. 107 87 84 91 92 97
May. 106 87 83 91 93 98
June_. 106 87 84 91 92 99
July_ . 106 87 83 92 92 100
August_____ 106 87 85 93 94 99
September. 106 87 85 92 92 99
October.__. 107 86 86 91 92 99
November_. 108 87 86 92 93 97
December_ ... _|ceeao. 110 85 86 94 93 97
1929—January- . ..o . . foeeoo_. 110 88 87 94 941 97 [..... 98
February. 110 88 87 92 93 - 96
March._ 110 89 87 91 93 - 97
April. 111 88 88 91 91 - 95
May. ... 112 87 88 91 90 - 96
June________._____ 112 87 88 92 90 - 94
July. e 115 87 89 93 90 - 95
Auvgust_... 116 86 90 94 90 . 94
September_ 116 84 89 93 89 - 93
October._.__ 114 81 87 91 88 _ 93
November.__ 111 76 86 89 89 . 93
December..._ 105 72 85 86 88 - 93
1930—January -« oo oo |eee 110 oo oo JEUURIN PRI (R S, 102 73 82 82 84 - 92
98 73 79 79 84 - 80
97 71 78 79 88 - 88
96 69 76 78 90 _ 87
94 67 73 76 91 _ 83
92 66 70 74 90 _ 82
88 63 66 71 86 - 81
85 60 63 70 86 - 80
82 57 59 68 83 _ 79
81 59 58 66 81 _ 79
79 58 55 64 78 _ 78
77 57 53 63 {30 I £ T S, 77
ked 56 50 57 71 73 90 77
76 56 48 57 72 72 86 75
77 56 45 57 73 7. 84 74
78 55 45 56 73 73 80 75
77 54 44 54 72 74 78 76
76 52 43 53 66 76 76 75
74 51 41 50 66 73 67 73
73 50 39 48 62 72 65 72
72 47 38 46 60 72 64 70
70 46 36 43 60 69 63 69
69 46 35 42 58 66 60 67
68 45 32 40 58 67 59 64
67 44 32 39 57 64 57 63
68 41 32 37 56 65 55 64
64 39 31 35 53 65 51 64
61 37 31 33 50 63 49 63
57 36 31 32 44 59 45 5%
54 34 31 30 41 58 39 56
51 32 31 29 39 57 43 50
50 32 31 30 37 54 47 52
53 32 31 30 42 55 48 53
55 32 33 30 44 57 49 57
November__.._.._.___.._ 74 62 55 59 44 52 36 55 32 33 30 46 59 46 60
December...__.__._._._. 75 62 56 57 44 51 37 55 31 34 29 42 59 46 59
76 60 54 55 43 49 37 53 30 34 27 43 57 44 55
76 60 53 55 40 51 35 52 30 33 27 42 57 45 55
75 57 49 53 36 50 35 49 27 32 26 40 58 43 55
77 60 49 54 37 49 35 50 28 33 25 42 60 36 54
80 64 52 56 39 50 34 55 30 34 27 40 65 36 56
85 72 58 59 43 52 34 60 33 37 30 43 7 41 62
91 79 60 60 47 48 39 63 37 41 35 46 75 44 68
100 87 65 64 52 49 47 68 37 44 37 49 79 44 70
104 89 67 64 54 60 54 73 38 45 37 45 81 45 71
101 87 69 64 55 63 55 73 37 46 35 40 82 48 71
101 85 67 63 56 65 55 69 36 46 34 43 84 45 71
103 82 62 63 56 62 53 65 36 47 34 43 85 47 72
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TABLE 6—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average = 100]

Nonferrous metals group

Lumber and
products group

Stone, clay and glass group

Year and month Brass, |~ ooics Light-| Silver-| Smelt- Lum- | Lum- | Brick, hglzr h
Alu- |bronze, watche Jew- | ing | ware, | ing, | Fur- | ber, | ber, | tile, Ce- Glas i Pot-
minum| cop- |V elry | equip-| plated| refin- | niture| mill | saw- | terra | ment | U85 | EEL Y tery
per ment | ware | ing work | mills { cotta slate

103 82 63 64 55 63 53 62 35 46 36 49 90 49 72
105 83 69 67 57 64 55 63 35 46 36 55 91 43 3
107 89 73 72 57 65 55 64 36 47 37 53 94 43 75
110 90 76 74 57 68 53 63 37 49 38 54 96 45 76
108 94 78 75 59 66 55 64 38 50 39 60 95 46 77
107 92 75 73 56 64 57 65 38 49 40 60 94 45 76
100 89 76 73 58 59 58 65 36 48 38 59 93 44 75
101 86 74 72 58 62 60 65 36 48 38 56 89 42 71
101 83 75 73 58 61 58 65 36 48 37 56 88 42 73
107 81 75 75 60 60 60 65 37 49 37 54 87 41 73
109 83 76 76 61 60 61 66 39 49 39 56 90 41 75
112 86 78 80 64 5% 61 68 39 50 39 53 90 39 77
1935—January. . ..__.__.__ 115 89 78 79 66 60 61 70 39 51 41 54 93 38 79
120 94 77 77 69 59 62 72 40 53 42 55 93 40 79
122 95 78 77 70 60 62 75 41 53 43 54 94 37 78
124 96 80 78 70 62 64 76 42 53 40 56 94 39 78
126 95 81 76 70 63 65 74 43 52 40 59 95 40 7
125 94 82 7% 70 63 67 73 42 47 42 61 95 39 75
125 93 83 78 72 61 66 76 45 52 43 58 96 41 76
127 94 81 79 74 60 67 77 48 55 44 54 97 41 77
130 97 85 81 77 59 68 78 51 56 45 53 97 39 78
132 102 88 82 82 59 69 78 51 56 47 56 98 40 75
133 106 88 80 81 59 71 78 50 57 48 56 100 40 77
134 105 89 80 82 58 73 79 50 57 50 56 100 42 76
134 105 90 79 83 58 74 79 50 59 51 54 99 40 76
133 104 91 79 82 56 74 79 50 58 49 54 95 37 76
136 102 91 77 77 56 73 78 50 58 50 56 95 42 77
136 102 91 78 77 55 73 80 51 58 53 59 98 45 77
138 103 92 79 82 55 72 81 52 59 54 61 98 45 76

143 105 94 80 84 54 73 82 53 59 55 61 98 49 7
150 106 95 82 83 55 74 85 54 60 57 62 101 49 81
150 108 97 86 88 56 73 87 56 59 57 63 100 51 79
149 112 97 87 92 57 74 89 56 60 57 65 99 50 81
153 115 99 89 95 59 74 89 58 60 57 67 102 50 81
155 118 99 90 100 60 74 92 59 60 60 69 97 50 81
156 121 101 91 106 61 76 94 60 61 61 72 100 49 81
160 125 104 91 81 61 76 97 62 61 64 72 97 50 82
161 127 105 92 105 62 75 96 62 61 65 74 107 49 83
162 128 106 92 109 63 77 97 63 63 65 74 108 50 84
164 132 108 94 108 64 80 98 64 63 65 72 110 50 84
167 130 110 97 107 64 83 99 62 64 63 69 110 50 84
173 128 110 98 106 64 84 100 62 65 61 70 111 50 87
178 126 107 99 104 71 87 08 62 66 61 69 110 49 84
180 123 111 99 103 67 38 97 61 65 59 70 109 49 83
175 120 110 94 105 68 88 94 60 63 59 71 110 49 83
137 117 108 94 104 87 86 89 59 61 57 71 109 49 82
162 110 103 91 98 64 82 84 56 58 55 72 107 48 80
152 101 96 89 90 63 80 81 53 54 52 70 100 46 78
140 94 85 89 75 62 7 78 51 52 50 65 92 44 77
134 91 88 88 74 62 73 76 52 52 49 64 85 45 75
131 90 86 89 70 61 71 76 51 52 48 63 82 43 73
128 88 83 85 70 60 69 74 50 50 47 65 81 41 72
126 86 81 82 68 59 67 73 48 50 46 62 80 42 71
122 86 78 84 65 58 65 73 49 48 45 63 78 42 74
124 87 78 85 66 57 64 73 50 49 46 64 76 42 75
131 89 82 87 71 55 66 75 51 50 47 64 80 40 T4

» Preliminary.
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[A djusted for seasonal variation. Adjusted to Census of Manufactures through 1935, 1923-25 average=100]

Textile group

Fabrics
Year and month Knit 4
" nit goods

cotar || S2 | Gov Cot- |Dyelng, Hats, Silk, | Woolen,

ota; pets, on small in ar- Kni N rayon jworste

g nitted|Knitted| .
rugs | g00dS | ores | textiles| 1 | Total S]]%g;, outer- | undet- Kclfz)ttfd goods | goods
wear | wear

105. 4 103. 8 99.4 121.4 104.1 111. 4 99.7 109.3
9.2 96. 2 94.0 96.7 92.3 89.7 94.8 97.9
100.4 100. 0 106. 6 81.9 103.6 98,9 105. 5 92.8
99.2 97.8 110.0 73.1 105.1 95.6 102.9 84.1
101.3 96.9 115.8 72.2 99. 1 100.9 101. 5 86.7
96. 2 92.8 120.5 78.3 90. 7 108.9 101.0 83.1
99. 2 96. 2 132.9 84.8 89.0 130.8 103. 8 82.6
86.0 74.2 123.1 78.2 76.7 126.8 5.1 67.2
80.3 67.5 115.2 76.5 68. 5 116.2 86.9 67.1
719 52.9 114.6 74.8 63.0 114.3 74.0 56.0
86.4 62.8 120.9 78.7 7.0 137.9 87.8 7.4
90. 4 68.7 132.0 88. 4 75.0 159, 1 88.4 67.5
95,0 81.5 141. 6 103.7 74.9 175.1 86.5 90. 4
96.3 85. 4 145.0 98.0 81.6 186.7 77.8 86.5
99.0 95.7 146. 5 0.0 85.9 190. 2 78.0 83.4
105. 6 102 100 119 103 108 99 106
106. 2 100 99 117 103 107 99 108
107. 4 160 98 118 104 110 160 111
108.7 101 101 127 104 112 101 113
109.6 102 102 129 106 115 101 114
108. 9 106 100 127 105 119 101 113
107.4 111 101 128 106 116 100 114
105. 4 108 100 128 106 114 100 11
103.3 107 98 122 103 116 100 108
100. 4 105 99 118 103 115 99 105
November. 100.7 103 99 116 104 116 98 105
December . _____._____ 100. 4 102 97 108 104 97 97 104
1924—January....._..____.._.____ 99.2 101 100 107 103 91 97 103
February - 99. 4 102 102 110 103 87 98 104
March. .. __________. 98. 4 103 101 109 101 86 96 1056
April o 95.6 99 99 106 98 89 94 99
MaAY e 93.8 95 96 105 94 82 93 97
June. ... _.________._ 91.8 80 91 99 91 88 92 94
Juty L. 87.9 89 84 93 75 90 90 90
August_____ . _________. 89.3 91 87 87 79 92 93 90
September..____.___..__.. 90.9 93 89 85 87 91 95 95
October____..____.__._.____ 93.3 95 90 86 89 94 97 98
November.. ... __.__.__ 93.8 96 93 85 89 93 96 99
December___.___..__._..__ 96.7 99 95 86 94 95 96 100
1925—January ... _._.__.__..__. 98.3 100 08 85 96 08 98 99
February....._.__._...__. 99.3 100 101 84 100 100 99 08
Mareh ... 99.5 100 103 83 100 101 100 97
April . 100.8 102 105 84 102 105 102 96
May...oo 100.9 102 106 80 102 107 104 94
June. . _____ ... 100.7 102 106 82 103 94 106 93
July . . 101.0 100 109 82 107 92 108 93
August.._.__.______ . . 100.7 99 109 82 106 93 109 92
September____.._____..___ 93.7 99 110 82 105 96 110 20
October ... . ._.____. 1011 98 111 79 107 96 110 83
November_.______________ 101.8 99 111 80 107 102 110 88
December ... ._._..._... 101. 4 99 110 80 108 101 110 87
99 110 78 109 99 111 87
99 110 77 109 98 109 82
99 111 77 108 97 105 81
99 110 75 107 96 102 81
97 108 76 107 95 100 82
96 108 74 106 97 99 82
96 107 71 103 94 99 83
97 110 70 104 93 100 82
98 110 70 103 89 101 85
98 112 71 102 92 103 88
98 112 70 102 95 103 88
98 113 69 102 100 102 88
1927—January. ... . ... ...__ 160.4 98 110 102 114 69 102 102 102 89
February . o 1007 98 111 101 113 69 100 104 101 90
100. 4 97 112 101 113 69 100 103 102 88
100.8 97 113 102 114 67 101 103 103 87
1011 97 113 102 115 68 100 102 103 86
101. 6 99 114 103 115 71 100 99 102 86
102.9 101 114 101 116 71 93 100 102 84
103. 2 98 116 104 116 75 99 98 102 87
102.2 97 115 105 118 78 98 97 102 87
October.__ 100.9 94 115 105 118 76 99 96 100 86
November 100. 6 93 115 105 119 76 99 101 99 85
December_. . .__.__._____ 99.8 95 115 105 119 77 97 105 101 86
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TABLE 6—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average==100}

Textile group
Fabrics
Year and month Knit d
. ; nit goods ool
Car- | Cot- | §Ob |DVeIE| paps, silk, | Vool
Total I;gtssj g%%s small ing ffu{f: Ho- KnittedKnitted) - 0 r od ray((sin worsted
g8 1 & wares |textiles] I© Total || gopy | outer- | under- |54 4 800dS 1 500ds
wear | wear
1928—January.. ... 98.8 93 114 106 118 81 97 105 1061 85
February. ... ___._____ 98.1 94 115 105 119 79 97 105 103 84
March ... ... 97.0 93 114 105 119 7 95 104 103 83
April. 95.8 92 113 104 118 79 93 162 100 83
94.4 92 113 105 120 80 92 104 101 83
94. 5 91 114 103 119 77 a0 105 101 84
94,4 92 114 105 120 80 90 108 99 82
94.7 91 116 103 122 76 84 111 99 82
93.7 91 114 104 122 74 88 114 100 79
95,7 94 115 105 122 78 88 116 102 82
97.3 94 117 106 124 78 87 115 102 84
98.5 96 119 106 125 78 87 116 102 85
98.1 97 98 | ... 107 127 76 87 117 101 84
98.1 97 97 - 108 128 7 88 114 101 83
98.4 96 97 - 110 129 84 88 119 103 84
99.3 96 9% - 112 131 85 88 125 105 87
100.0 96 97 - 113 133 83 90 129 105 85
100. 2 97 98 - 113 133 85 90 131 105 83
100.9 97 98 - 116 137 86 90 134 107 83
100. 5 97 97 - 116 137 &7 91 140 106 83
100.0 | 96 96 - 116 136 89 91 141 105 82
99.8 | 9 96 A 116 137 88 90 144 104 83
97.8 95 93 - 115 135 88 89 143 103 Kt
December. . 96,2 94 92 ... 113 132 87 87 133 102 76
1930—January... 94.2 91 119 110 129 83 87 134 101 74
February _ 91.6 88 118 109 128 83 85 134 100 70
March_._ 90. 3 84 118 106 124 80 84 130 102 67
April . ... 90.3 83 116 106 126 79 81 131 102 67
______ 88.4 77 115 105 126 79 79 128 98 68
________ 87.2 7 111 105 124 84 79 128 97 69
______ 83.7 65 108 100 120 76 73 129 92 69
August_ ... __.__. 81.8 68 108 99 119 74 69 122 88 67
September . __..__.. 80.9 67 104 100 120 75 72 126 86 67
October_._.______..__. . 80.8 66 109 100 121 76 71 126 89 64
November. __.______ 8.3 65 109 100 121 76 71 119 93 62
December._ ... ___.__._ 80.3 61 109 98 119 74 70 114 92 62
78.0 63 7! 83 109 95 92 113 72 62 114 a 61
78.5 66 71 85 109 95 94 114 72 85 113 91 83
80.7 68 7 87 108 95 94 115 70 66 112 92 66
81.8 70 75 87 108 95 95 115 72 67 113 92 69
83.1 72 7 88 107 91 96 116 75 69 116 91 70
82.2 72 77 85 103 88 97 116 77 68 118 84 7!
83.4 72 78 83 103 94 99 117 79 73 122 82 7
82.8 7 7 80 103 90 100 118 82 73 121 7 76
80.7 68 75 79 102 89 97 115 83 69 121 84 71
7.8 64 73 75 97 86 96 113 79 70 117 86 61
77.1 61 71 76 95 79 7 115 7 i 114 85 60
December.._._....__..._.. 77.3 62 72 74 96 77 97 116 7 70 111 85 59
1932—January._..__ 76.2 62 70 76 96 76 96 116 77 65 107 84 60
76.6 60 72 77 97 72 95 116 75 64 109 81 61
7.2 58 72 74 97 72 94 115 76 82 109 71 56
69.8 55 67 72 94 68 93 113 75 62 105 68 50
64.9 53 62 69 90 64 90 111 7 60 101 63 44
61.9 51 57 68 89 85 90 110 71 59 104 59 42
61.4 44 56 67 84 67 85 109 63 50 106 60 49
68. 4 46 62 66 87 72 91 112 73 57 114 72 60
75.7 47 71 70 96 78 96 116 79 63 126 80 64
78.3 52 73 75 94 83 100 119 82 69 128 84 65
7.3 53 72 77 94 80 101 119 80 73 131 81 60
76. 4 53 72 75 94 74 99 119 73 71 127 80 60
75.2 52 71 73 94 72 98 115 81 70 126 80 59
74.2 49 70 74 92 72 94 115 72 65 117 78 61
68. 8 46 68 69 89 70 90 113 55 62 112 71 47
72.2 47 70 71 93 73 93 114 62 67 122 76 54
78.9 51 ) % 79 96 77 98 117 74 71 130 87 62
90. 5 59 90 89 104 79 106 122 84 81 145 92 79
100.9 70 101 99 118 81 113 126 94 93 153 102 91
102.3 7 105 103 121 89 110 124 91 89 157 102 01
98.1 78 100 98 99 90 111 128 87 87 149 99 87
95,7 80 99 93 94 87 110 129 85 85 151 90 83
November. _ 92.5 76 94 85 112 85 106 125 80 80 147 91 74
December_ ... ____..__ 89.0 73 91 81 111 82 104 123 79 76 146 86 70
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935,

1923-25 average=100]

Textile group

Fabrics
: Knit goods
Year and month Total Car- | Cot- (ggrtl' %ﬁéﬁg I%ats, Silk, V\gzol-

ota. pets, ton small in ur- Kni : rayon 3

g _ nitted | Knitted |y, worsted
rugs | go0dS | wores |textiles| O | Total Sﬁ? outer- | under- Kc!;(l)tt'ﬁd goods | 0ds
Y | wear | wear

1934—January..._ . ..___.______ 89.3 71 91 80 111 81 102 124 77 70 146 86 72
- 94.0 72 95 91 116 83 108 129 87 75 151 95 74
- 96.6 7. 98 96 120 84 112 132 90 80 156 97 74
- 97.1 71 99 95 121 85 115 134 94 83 162 93 73
_____ 96. 5 70 98 92 121 90 116 134 97 85 162 92 71
- 93.4 71 94 87 116 88 114 134 89 83 159 95 65
- 92.0 70 93 83 114 87 110 133 81 75 157 91 67
_____ 89.5 68 90 83 113 87 109 132 82 74 160 86 63
_____ 63.9 66 49 74 100 87 104 129 85 62 149 66 35
October______.______._____ 89.2 64 88 83 114 88 110 131 90 73 170 87 64
November________________ 89.2 62 87 82 96 88 112 135 92 7 168 87 71
December__.__ ., 93.1 66 88 85 121 89 114 137 97 70 169 88 79
1935—January. ... _________.___ 95.9 70 88 87 123 39 116 140 102 70 172 92 86
February._ ... _____._____. 95. 4 72 88 90 121 90 117 140 102 72 171 90 84
March _._.________._.__. 95.3 75 87 87 120 91 118 141 102 75 170 88 86
April L 4.4 80 84 88 119 92 119 142 101 76 172 85 87
May. . 93.4 82 82 89 118 92 118 141 101 76 174 83 88
June.______ . ... 93.6 83 81 83 119 89 17 140 100 7 177 80 94
July oo 93.0 85 79 82 117 94 117 140 101 72 175 84 92
August__ 94.0 26 79 78 116 96 121 143 109 75 176 88 91
September. 95.0 88 81 83 116 96 120 143 109 74 177 88 92
Qctober...._._.___.._ 95.8 86 82 83 117 96 121 143 107 8 177 89 93
November 97.1 85 84 88 117 98 122 144 106 79 179 84 98
December___.___._________ 96.6 85 85 90 117 97 121 144 104 78 179 85 94
1936—January. ... ._______.._._ 95.1 82 84 88 116 98 120 143 102 79 176 80 91
February 92.7 79 84 82 113 95 119 142 101 77 177 73 88
March. 92. 9 81 83 80 115 94 120 143 100 77 180 74 88
__________ 93.3 81 83 83 115 95 119 143 99 78 180 77 87
__________ 93.0 82 84 84 115 99 119 142 96 78 179 76 84
__________ 9.5 82 87 85 115 101 119 144 89 80 179 7! 84
__________ 97.0 82 91 86 118 101 122 145 97 82 189 78 86
............ 99.0 85 95 88 117 96 124 147 97 84 198 79 85
_________ 98.2 89 93 89 115 94 125 148 96 86 197 79 82
____________ 97.9 92 93 91 115 93 123 148 91 85 190 80 81
99.6 93 94 93 116 94 124 146 101 86 195 79 88
102.1 97 95 96 121 96 127 148 108 88 198 80 93
103.3 100 96 97 120 98 129 151 102 92 200 81 95
102.8 99 97 95 118 98 128 149 101 91 203 80 92
103.2 99 97 94 118 98 127 149 99 91 206 81 94
104.8 101 99 94 119 97 127 148 101 91 205 83 97
104.7 101 100 89 119 95 126 148 100 91 204 85 94
104.1 101 101 91 113 96 124 148 91 89 199 85 92
103.2 99 101 91 118 95 126 150 91 89 195 83 87
.............. 101.2 100 101 9 115 94 123 147 89 87 190 80 81
97.0 98 96 90 114 92 120 146 80 84 185 77 74
92.4 87 90 88 112 92 118 145 80 81 180 4 71
87.6 85 86 82 107 94 114 143 76 75 165 67 63
83.9 78 83 77 104 93 107 135 72 68 151 62 62
81.4 68 81 72 102 91 106 136 65 67 144 56 61
81.1 72 80 71 101 91 108 138 68 67 146 57 60
80.3 K 80 69 101 90 107 138 67 67 143 59 54
78.9 67 78 68 100 88 107 139 68 63 140 60 51
78.6 63 77 70 102 76 103 133 68 63 132 64 55
79.3 48 78 70 101 64 106 135 70 65 137 58 62
83.4 63 81 71 104 82 109 138 72 70 139 57 70
87.9 69 86 75 108 84 111 141 76 70 150 61 75

? Preliminary.
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average = 100]

Textile group—continued

‘Wearing apparel

Leather and
manufactures
group

Year and month p
Cloth- ‘0T~ | Men’s ;
Total Cilr(;éh' ing, aslﬁesa fur- Mil- Sgtl)‘ifs' Boots, | Leath-
men’s | Wom- gar- nish- | linery | oo | shoes er
en’s ments | 1nes
107.0 104.3 105. 2 94.6 103.2 107.9 106.0 109.1
97.3 96.6 | 100.0 | 100.1 94.8 93.0 96.7 95. 4
95.7 99.1 94.8 105.3 102.0 99.1 97.3 95. &
97.4 1042 ) . o 98.0 101.7 95.6 96.7
102. 5 121.0 90.0 125.7 104.8 105. 1 95.6 96.6
101.3 133.7 (oo oo 105.7 106.3 92.7 94.3
103.2 | 146.8 89.2 ) 1327} 10L3 | 109.1 96.7 91.1
94| M22 | ______|____.__ 91.3 | 102.7 90.2 84.6
84.9 135.8 91.3 120.1 83.7 104.0 85.3 76.9
79.4 | 116.9 89.3 | 103.8 73.9 91.0 84.5 68.8
90.5 125.1 91.6 110.7 710 103. 1 89.8 80.7
99.3 | 150.3 97.8 1 117.8 72.9 | 107.1 95.0 89.8
111.3 3 3 71.6 | 113.9 95.1 92.9
115.7 75.6 1 120.1 94.3 93.7
115.4 73.6 124.2 97.2 9L. 5
1923—JanUaYY oo e 107.3 110 105 109 108 112
February.. .| 106.6 109 104 109 108 113
_| 107.6 1 104 109 109 113
_ 107.0 110 103 108 109 114
_ 107.1 111 104 107 108 111
_| 106.9 108 104 108 107 111
_| 107.4 107 109 109 104 110
.| 105.8 106 109 108 104 107
_| 104.4 106 103 107 104 105
October.__ Z| 102.8 104 101 107 103 105
November _| 100.5 102 97 107 103 105
December_ ... . 100. 0 101 96 106 103 102
1924—January. 103.0 106 95 104 101 101
February._. ol 102.8 106 94 101 101 101
March.__ _| 100.4 102 92 100 102 100
April._ - 97.3 97 91 97 99 99
- 95.2 96 92 94 96 95
o o947 98 93 92 92 93
| o914 96 96 86 91 89
923 95 95 82 93 89
) 93.3 94 98 88 95 93
o942 94 98 89 97 94
- 93.1 91 98 89 97 95
____________________________________________________ 94.9 93 98 91 97 96
______________________________________________________ 95.6 94 7 P S, 100 92 98 96
S 967 96 L7 PN I 100 94 99 97
- 96. 6 95 L7 R SR 102 95 100 97
o974 96 97 |ceea 102 97 99 96
- 96.0 93 96 |________ 100 99 98 95
- 97.7 95 98 |- 103 100 95 95
.| 100.7 96 104 |. 107 102 96 93
_| 100.4 96 102 | 105 102 97 94
- 99.6 97 100 |. 100 101 97 95
- 99.5 97 101 - 100 100 98 96
_f 1009 97 102 | 102 102 96 96
____________________________________________________ 100. 1 97 100 ... 102 103 94 95
_____________________________________________ 99.9 97 100 103 95 95
o 99.8 97 99 103 95 96
| 99.3 96 100 103 94 97
o 99.3 97 99 101 93 97
- 100.0 97 100 101 94 96
o997 97 95 101 95 94
o973 95 95 102 95 96
o987 97 94 100 96 97
991 98 95 101 96 98
October_ .. eean 4 9.7 98 96 102 97 98
November_ . ccias | 99.9 99 100 101 98 98
December e 104.0 102 102 101 98 98
1927—January . .o 104. 4 101 102 102 98 97
February. ... .. ol 104.8 101 101 102 96 99
March. .. _l 1040 100 101 101 96 98
April e I 1045 101 100 102 96 96
MY e e e .| 105.0 102 102 103 96 96
JUNC il .| 104.6 102 103 104 97 a7
Jaly . .| 106.1 103 105 106 95 97
August_ el .| 106.4 103 107 108 96 96
September._____.____ . .| 106.4 104 107 107 96 96
October. 107.1 104 107 108 95 96
Novemb -| 108.0 104 111 109 93 96
December. .. eciccecoee 107.9 104 112 110 93 96
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average = 100]

Textile group—continued

Year and month

Wearing apparel

Leather and
manufactures
group

Cor-
Cloth- Men’s .
Total || ing | J0% | oiieq | fur- | Mil- | SO | Boots, | Leath-
men"s wom- gar- nish- | linery lars shoes er
en’s | onts | ipes
1928—JaAnUArY .- oo 108.3 104 108 110 93 97
February_ 108. 2 104 109 108 93 98
March 107. 2 102 108 108 94 97
ATl e 106. 9 101 108 106 92 95
May. I 106, 7 101 108 105 92 96
June 107.2 101 108 104 93 96
July.. 107. 6 100 104 105 92 95
August. ..o ... 108.0 100 103 104 92 94
September_. e 108. 4 101 103 105 92 93
October __. ... ... 109.4 100 103 106 93 92
November__________________.._.__ 110.5 101 104 107 93 90
December_ oo 110.4 101 102 107 94 89
1920 —J ANUATY . . e 110.1 100 | 143 | leeoo.__ 102 106 93 89
February. 110.4 100 . 102 07 94 89
March. . 111. 4 101 R 102 108 93 89
April.___ 112. 4 102 . 104 109 94 89
May_. 113.9 104 - 104 110 96 89
June__ 114.9 105 - 104 109 96 91
July.. 115.0 105 - 103 110 96 92
August 115.1 105 - 102 112 98 92
September__ 113.8 104 _ 99 111 99 93
October.____ 114. 4 104 - 99 110 100 94
November. . 114.2 105 - 97 108 103 93
December_ e 113.0 103 _ 97 110 99 93
1930—January. 112.7 102 - 96 109 97 90
Februar, 109.9 99 _ 95 109 95 88
March._. 108. 4 96 - 95 106 94 88
April _.. 107.7 94 . 94 106 94 88
May.__ 106. 1 94 _ 93 103 93 87
June._. 105. 1 93 - 90 103 92 86
July.__. 102.2 91 - 88 102 90 84
August____ 102.1 88 . 89 100 88 83
September._ 103.6 89 - 89 100 87 82
October.________ 102. 2 86 - 89 100 85 82
November.__ 99.8 83 - 88 99 85 80
DeCeINDer - - e 98.9 82| 140 | ____f_...... 87 97 83 78
1931— ) AnUAT Y . e 99.8 83 141 92 126 84 97 83 78
February_ ... o1 100.1 83 141 88 126 84 99 83 77
........ o1 1007 84 141 89 125 84 101 86 78
...... ol 1017 86 141 92 123 83 104 86 78
______ 1017 86 140 94 124 82 106 87 78
_____________ 100. 7 84 139 92 122 84 107 87 78
102.6 86 140 91 123 89 109 89 80
- 102.0 87 139 92 118 87 109 89 80
_| 100.7 87 134 93 118 83 108 87 77
,,,,, 97.4 86 125 92 117 81 107 83 74
___________ 95.0 83 124 91 108 81 103 80 72
____________________________________________________ 9.2 82 125 89 113 82 99 84 72
______________________________________________________ 93.7 81 124 85 111 85 98 84 71
- 92.6 82 122 03 106 84 93 85 71
- 91.1 80 121 93 107 80 90 86 71
- 88.3 77 120 90 102 74 87 85 71
- 86.0 75 118 89 95 66 85 82 68
- 83.7 70 117 89 98 63 86 82 64
4714 70 98 85 89 61 84 80 64
- 80.7 75 103 86 88 68 81 83 65
- 89.3 81 115 87 106 76 90 86 68
............. | o942 85 121 92 110 80 96 89 70
November. . | 980 90 120 91 115 74 100 89 72
December e 94.6 87 121 91 113 71 102 83 71
92.3 82 121 92 116 69 93 85 70
- 93.6 84 123 91 110 70 93 85 70
- 88.0 81 113 89 103 63 90 84 69
- 92.9 83 125 88 103 72 93 85 66
- 96.0 86 130 89 103 71 95 89 74
o 100.7 92 131 92 113 75 106 93 81
ol 107.0 98 136 94 130 75 119 95 87
-l 1015 96 122 95 132 76 113 95 92
.| 102.3 97 128 97 115 70 111 G4 93
ol 102.8 96 130 88 112 71 113 95 90
November.. ... ... _| 100.2 96 125 92 107 70 109 91 87
December. i 95.6 94 118 92 91 72 102 87 89
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TABLE 6.—FAcTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935.

1923-25 average == 100] .

Textile group—continued Leather and
manufactures
‘Wearing apparel group
Year and month
Cloth- | Cloth- Ee(t): Men’s Shirts
Total || ing ing, | JRion | fur- | Mil- | S5 Boots. | Leath-
n en"s worn- oar- nish- linery lars shoes er
en’s | St | ings
1934 —JANUAYY - - oo e 97.9 93 129 93 94 72 99 88 91
. 96 142 95 114 75 105 93 91
98 148 97 121 73 108 895 93
99 151 98 126 74 112 97 92
99 153 99 118 76 113 101 91
99 152 95 112 72 113 98 91
98 145 98 114 70 106 96 91
102 152 99 117 70 106 96 88
102 154 98 120 73 110 92 86
101 155 99 122 72 107 92 86
100 159 101 128 74 106 96 87
102 159 102 124 73 99 96 90
1985 ALY <« oo 116.6 106 167 105 121 72 110 96 91
February._. -1 117.0 108 167 102 124 70 109 96 91
o1 118.3 109 169 103 124 69 111 96 92
o 120.4 111 171 103 127 72 112 97 92
. 119.9 111 169 103 125 71 116 95 91
.| 118.5 110 168 102 123 73 110 92 91
-1 1210 111 173 103 120 74 115 93 92
. 1224 112 175 102 127 71 117 94 93
-l 123.4 113 177 102 128 72 118 95 93
o] 123.9 114 179 102 123 72 116 94 94
Spo12401 114 179 101 128 72 117 85 97
December_ . .l 126.3 118 181 100 130 73 116 97 97
1936—January_ ... ..o 126, 2 117 181 99 132 75 114 95 94
February.. R St 122.8 114 176 99 130 70 113 93 92
124.1 113 179 98 132 81 113 92 92
124.9 111 184 99 134 78 116 91 92
.| 126.4 113 187 98 138 76 115 92 92
,,,,, 127.8 117 186 99 141 72 118 92 92
..... 1312 118 194 99 150 73 121 93 93
_____ 131.6 115 195 99 150 80 124 93 95
..... 131.0 114 195 100 149 79 125 95 96
________________ 130.8 114 194 101 146 7 125 97 95
November ... o 134.6 120 200 103 146 74 127 99 96
December. .o 136.0 124 199 102 147 70 130 101 95
137.7 124 199 102 155 76 136 101 94
135.8 120 198 103 156 78 132 100 93
134.8 120 195 102 157 79 131 100 95
131.7 120 186 101 157 74 128 99 97
132.3 125 184 102 154 75 124 99 97
129.7 119 183 102 152 76 124 100 97
127.4 118 177 103 156 70 124 99 94
128.0 117 182 102 150 73 122 97 93
126.2 113 183 101 144 71 122 95 91
October___ 123.5 109 179 101 143 70 120 04 88
November 116.9 102 171 100 133 68 115 91 81
December. .. i 113.6 97 169 100 123 70 111 90 76
1938—January oo 109. 8 94 165 97 116 71 103 92 75
February. 116.2 101 173 97 126 72 110 92 74
March.__. 115.2 101 168 96 129 71 114 92 74
April ... 112.2 95 165 96 125 76 112 92 73
May.. 106. 6 85 161 97 125 71 111 89 73
June.__ 104.1 81 158 98 126 65 115 85 73
July. .. 109.8 91 163 96 132 65 113 90 75
ANgustP_ el 115.4 101 165 98 136 67 119 90 78

? Preliminary.
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TABLE 6.—-FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation.

Adjusted to Census of Manufactures through 1935,

1923~25 average=100]

Tobacco
Food products group manufactures
group
Year and month Can- | oon Slaugh- Su
A - A gar s

Bak- |{ Bev- ning, fec- Tee |Uering | gyony re- To- | Cigars,

f Butter | pre- - 1 Flour meat ’ : bacco, | ciga-

ing erages serv- té(;;l cream pack- beet ﬁé'grrlx;g, s rettes

ing ng

101.7 104.9 99.2 103. 4 102.7 106. 2
96.5 99.7 102.0 98. 2 102.7 98.2
101.8 95. 4 98.8 98. 4 94. 6 95. 6
105.8 91.8 96.3 94.8 93.1 90. 4
101.1 89. 4 94.0 94.9 82.6 94.9
98.9 85.5 95.5 89.4 75.6 92.8
1017 80.6 96.0 94.3 68.0 86.0
92.1 73.8 89.0 92.3 69. 8 79.4
82.0 68.1 76.0 80.3 71.9 72.1
74.8 65.7 64.6 73.9 71.0 64.9
81.0 69.2 61.6 7.9 64,2 62.9
82.6 79.0 7.9 90.7 67.1 68.2
83.4 79.0 74.3 93.7 63.3 65.6
80.6 77.1 77.1 9.9 61.9 65.9
82.2 78.0 81.5 88.4 62.1 65.7
1923—January. ...\ 94 | |eeoo el 99 103 81 112 106 111
February. - 101 103 81 113 100 109
March . . - 103 105 85 114 95 111
April__ - 103 106 89 114 99 112
May. . - 100 106 102 111 105 107
June__ . 101 104 109 105 108 106
July.__ - 101 103 107 98 107 104
August. - 101 109 102 88 102 103
September . - 101 105 103 94 103 104
October... - 103 106 105 101 104 104
November . - 107 104 108 103 104 103
December. .. - 98 103 109 86 100 102
1924—January_ ... ... 96 103 108 84 107 103
February 95 104 107 101 105 102
Maxjch . 97 102 107 97 105 101
April 96 102 107 98 108 101
May. . 93 101 104 103 104 98
June__ _ 96 101 98 104 100 97
July.. _ 98 99 101 103 101 99
August._ _ 100 97 101 100 99 100
September . . 98 97 101 105 103 98
October____ _ 98 97 99 97 101 89
November . R 93 97 7 91 100 97
December___ ... ... _______.__ 97 97 96 93 99 a7
1925—January. .. ... ... _..__.._._. 98 99 95 91 96 98
February . 101 101 96 96 96 96
March. .. - 101 97 96 100 93 98
April_________ - R 101 95 97 99 92 94
May. ___..._... e 102 94 96 99 94 97
June____._____ . ___ - 101 95 109 a8 94 95
July ... .. - 102 96 102 98 96 95
August___ R 105 92 97 97 97 95
September . _ 100 94 102 98 96 94
October___. - 100 94 98 99 96 95
November.___.__. R 104 93 97 98 93 94
December.. ... ... 107 94 97 105 93 95
____________________________ 108 93 97 103 92 91
- 110 91 97 102 94 92
- 108 92 96 99 98 91
- 107 90 95 97 7 92
- 107 91 98 94 95 89
- 104 91 98 95 95 92
N 106 92 96 90 95 90
- 104 94 96 91 95 88
September N 105 92 93 92 91 90
October.._._._._._._. N 105 92 96 92 90 90
November . 104 92 96 93 88 90
December_ ... ... 102 90 96 90 87 91
1927—January. ... ... _._....__ 103 89 96 93 85 90
- 102 89 96 89 87 92
- 101 90 96 91 86 92
- 102 89 95 93 83 94
- 101 91 94 96 82 94
- 104 92 93 98 81 96
- 101 90 93 98 81 98
- 102 89 92 97 81 92
September . _._..___.__. . 103 90 92 97 81 98
October_________._...._ N 99 89 93 97 83 98
November . . 98 88 96 94 82 97
December_.. ... ... 99 88 95 94 80 95
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100]

Tobacco
Food products group manufactures
group
Year and month Can- Con Slaugh- Su
h - Y gar To- Ci
Bak- | Bev- ning, | gee. Ice | %eTiRg | quoar | re- o igars,
ing | erages | BUtter S%;%_ tion- | TIOU | cream g{;zit_ eet | fining, gi‘lﬁg’ fovsint
ing ery ing cane
1928—~January . .. ... .. 98 88 94 92 87 80 96
99 88 94 96 89 79 94
99 89 95 98 87 77 94
99 88 96 96 88 78 93
99 87 95 95 84 77 94
98 84 93 95 82 75 93
98 83 98 95 90 72 88
97 84 97 94 91 74 95
96 84 96 93 91 74 93
100 84 95 93 93 73 93
November. ... . __ 101 84 96 95 95 73 92
December._. ... 101 85 96 97 97 72 91
1929—January. ... ... ... ___..___.__... 100 83 96 98 95 71 88
101 85 95 96 96 70 89
101 83 93 96 98 70 88
100 81 98 96 95 69 89
102 79 93 96 94 68 87
101 79 97 96 97 68 87
103 81 96 97 94 67 86
104 80 96 97 96 65 88
September 100 80 98 97 90 68 85
October___.__.__ 103 79 97 97 96 65 84
November 102 79 96 96 92 66 84
December_.._ ... ... ... 103 77 95 97 91 70 79
1930—. 121 103 76 93 96 96 69 83
122 99 77 92 96 95 68 82
125 98 77 92 95 95 69 81
133 97 75 93 94 94 70 82
133 95 75 96 94 08 70 83
132 94 75 89 94 94 70 82
July 122 |l 137 93 74 88 92 98 71 81
August.. . ... ... ____ 121 (ol 143 88 73 87 91 90 71 76
September__________ . _____..____ 120 oo 148 88 72 85 90 90 71 78
Oetober___________ . ... __ 118 | . oaoo. 151 85 72 85 89 86 70 76
November_ ... . . . . _________ W7 140 85 71 85 89 87 70 75
December___. .. . ________________ 17 | 129 85 71 84 87 84 69 77
116 87 82 123 87 70 83 88 118 84 72 74
114 87 83 119 88 69 82 86 68 83 73 76
113 86 81 117 87 68 81 86 60 81 74 75
113 86 84 101 84 69 78 86 60 82 69 75
113 87 82 107 85 68 76 85 59 78 73 75
113 85 81 107 85 68 75 84 58 79 71 73
114 86 83 109 77 69 75 83 63 81 71 73
113 85 82 109 79 68 75 83 65 81 72 72
September.._ .. __ e 112 84 84 109 80 67 75 82 66 80 71 71
October________ __ R 111 85 82 101 78 67 72 82 74 76 71 69
November.._____. — 110 84 82 90 78 68 71 82 80 79 73 68
December__.__._ .. _________.__. 110 84 80 88 78 67 71 83 78 81 73 65
1932—January. ... . ... _._.___._.__. 109 83 80 90 75 67 71 82 50 80 73 69
February _.....___ 108 82 76 93 74 66 70 82 73 77 73 66
March____________ 108 80 81 92 72 67 68 81 79 74 71 65
108 81 81 90 71 67 66 81 80 72 73 64
107 80 81 92 70 68 65 82 84 73 71 63
107 80 80 93 71 66 65 80 91 72 73 64
106 76 80 84 67 64 62 80 89 72 72 64
106 73 81 79 7 64 81 80 83 72 71 63
105 78 81 81 78 65 62 82 90 73 70 64
........... 106 79 81 84 81 65 62 82 99 74 70 64
105 81 82 88 80 65 62 79 103 7! 68 65
106 78 83 93 77 66 62 Kt 102 74 66 65
107 79 83 105 77 66 62 76 120 72 66 63
106 79 85 107 76 65 61 78 162 74 62 62
105 €0 83 107 72 64 60 78 36 71 61 56
107 127 83 111 78 67 57 80 129 72 60 56
107 142 82 117 80 68 35 83 126 74 83 63
109 157 84 107 80 67 58 85 129 74 65 65
110 158 84 97 82 69 57 88 127 ¥ 63 64
114 157 87 95 93 67 60 97 125 7! 66 64
September 119 161 90 118 84 73 67 105 125 82 67 63
October_________ 120 163 93 133 86 74 69 104 119 88 68 65
November . 129 160 92 128 85 75 68 100 130 88 66 66
December. .. ... . ... ... 121 169 94 131 78 75 66 97 148 82 65 66
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

fAdjusted for seasonal variation.

Adjusted to Census of Manufactures through 1935.

192325 average==100)

Tobacco
Food products group manufactures
group
Year and month Can- | o, Slaugh- Sugar
i g i To- |Cigars
Bak- | Bev- Ding, | fec- Tee | %eTiNg | guear Te- gars,
: Butter | pre- ) Flour meat ’ ; bacco, | ciga-
ing | erages serv- té(;n- cream | pack. beet ﬁé;lrllg, souff | rettes
ing v ing

122 172 97 126 78 76 67 96 128 85 66 63
124 174 96 130 83 78 66 98 90 86 68 67
126 176 98 164 84 77 66 99 93 88 70 70
128 182 98 137 82 78 68 99 96 88 70 71
130 189 100 142 81 78 74 103 101 87 69 67
131 193 100 147 79 79 74 107 109 92 66 69
133 194 99 138 80 79 75 110 116 86 67 67
133 196 99 151 82 80 75 119 109 91 67 70
132 193 98 138 86 81 73 129 105 93 67 69
October__._______________ - 133 199 98 145 85 81 75 123 101 95 66 69
November . __..._._____ - 134 196 98 151 83 80 74 112 97 100 66 67
December oo eaeaaeas 136 198 98 155 85 81 73 109 83 98 65 6%
1935—January . . ea_ 129 196 97 158 84 80 74 99 97 97 65 69
February 134 198 97 157 86 80 75 95 120 94 64 65
March. _ 133 198 97 151 87 79 76 93 120 92 65 66
April__ 135 198 97 157 87 79 76 93 116 95 64 66
May.. 135 198 96 161 86 79 4 91 114 95 63 65
June . _ 136 195 95 150 85 80 74 91 113 93 63 66
July.. 133 198 96 166 84 77 74 91 113 95 63 66
August.__ 134 202 97 154 81 79 75 90 117 92 62 65
September. 136 201 98 157 83 79 72 90 116 92 62 65
October.__ 136 206 98 147 80 79 74 90 112 94 63 65
November . _ 136 209 98 149 79 79 74 91 111 92 62 85
December___. ... ____._.__. 136 210 99 150 82 7 74 91 108 94 63 66
1936~—January .. eeio.o- 137 211 100 150 79 78 74 92 105 94 62 65
February 137 207 100 143 78 78 73 92 92 94 61 65
March. _ 138 214 100 145 79 78 75 92 97 95 62 65
April .. 138 214 101 147 79 w7 78 93 96 96 62 65
May. . s 139 225 o 149 80 76 80 95 08 96 62 66
June______..______________.__ 139 218 102 156 79 76 78 95 100 93 62 65
July_ 140 234 102 143 80 79 78 100 98 92 62 66
August____ ... 141 232 102 151 84 78 77 102 105 94 62 67
September . 141 233 100 159 82 77 78 101 104 92 62 67
October__. 142 227 100 159 80 76 7 101 108 89 62 66
November_______..____..__ 143 233 101 150 83 76 77 105 107 82 62 68
December. ... ... 144 235 103 158 84 77 7 106 116 84 62 68
145 238 105 159 85 w7 79 103 a5 77 62 68
146 237 106 169 84 78 80 101 108 91 63 67
147 241 106 167 83 77 80 102 106 92 62 67
146 239 105 173 82 Kt 80 101 105 100 62 67
147 242 106 158 81 7! 82 100 104 93 62 66
148 246 107 152 79 78 83 98 102 88 63 65
148 249 108 173 83 79 83 99 99 93 62 66
147 249 107 167 83 79 83 97 95 90 62 65
147 248 107 158 79 ki 84 97 106 79 62 65
149 241 105 144 84 7 81 99 105 82 62 64
146 247 104 151 83 78 81 98 106 85 62 65
144 244 104 139 81 78 82 97 103 92 62 65
145 243 105 139 81 ks 80 99 88 82 62 61
144 246 106 139 80 76 81 97 95 86 62 65
143 243 106 134 78 76 79 95 99 82 61 65
143 240 107 120 79 75 81 94 98 80 62 65
142 237 105 126 76 76 79 93 91 91 62 65
143 232 102 131 78 w 77 94 91 89 62 66
144 232 101 136 78 77 77 95 92 85 61 62
144 236 103 142 79 77 78 95 92 88 61 64

? Preliminary.
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average==100]

Chemicals and petroleum group
Rubber prod-

Paper and printing group

5 ucts group
Other than petroleum refining
Year and month De-
ear News-| tro- Cot- | 1 Ray- Rub-
Book, | paper, | leum ton- rug- ay Rub-| ber | Rub-

Boxes,| Paper,| job ' [period-| refin- || qo ., [|Chem-| seed gists’ | Ex- | Fer- |Paints,

on b
oil prep- | plo- til- var- allie’d Soap ber | tires, | ber

paper | pulp | print- | ical ing icals F : 4 boots,| in- [goods
ing | print- cake, ta}ra- sives | izers | nighes protd- shoes| ner | other
ing meal | ‘1008 ucts tubes

100.0 | 98.3 ] 98.9 | 103.0
97.3 | 100.7 ] 101.0 | 96.1
102,7 | 101.0 | 100.1 | 100.9

87.8

T R B A R ]
Vo e

November_.| 101 7 99 | 100 99 || 101. 5
December_..| 100 93 99 | 100 96 || 100.9 ||-- - TT) T
1924—January.___ 101 97| 100 102 96 |1 100.8 {l._.____|o____.
February . .. 101 98 100 102 97 [ 101.0 100 104 100

©

>

@«

S

©

-~
T

]

August._____ 98 95 99 101 96 95 90 81

September. _ 99 96 101 102 94 95 88 88

October____. 100 98 102 100 94 96 89 90

November . _ 100 98 101 100 95 96 91 94 {_

December... 99 98 102 100 95 || 95.8 {|ocoaiifoeocaoi 98 98 99 . .
1925—January._.__._ 99 08 103 100 95

February___ 101 100 102 99 95

March . 99 103 102 100 95

September __ 101 102 101 100 105
October_____ 101 105 101 100 106
November__ 102 105 102 100 107
December__.| 102 106 101 101 108
1926—January...__ 103 106 103 101 107 {| 105.0 (|cccecoofomeaeac| 106 | 92| 120 4. __
February..__ 102 106 102 101 107

September__| 102 108 107 102 113
October_____ 101 106 107 103 115
November__| 102 106 108 103 115
December___ 101 104 107 102 114

1927—

August__.___ 99 102 107 102 107
September_ 100 102 107 101 106
October._.__ 98 102 107 101 104
November. . 98 102 108 101 102

December...| 98| 100 108 | 101 | 101 ' ’ AEETER T
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[Adjusted for seasonal variation.

TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

Adjusted to Census of Manufactures through 1935.

1923-25 average=100]

Paper and printing group

Chemicals and petroleum group

Rubber prod-

ucts group
Other than petroleum refining
- Pe-
Year and month News- 1"0. Cot- Drug- Rag- Rub-
Book, { paper,| leum ton- fafe? . _ : Rub-| ber | Rub-
Boxes,| Paper,| job | peri-’| refin- ||y, ., ||Chem-| seed Ig);setg 11)?1); F;ﬁr ng:fs’ a?l?é 4 | soap |, Per | tires, | ber
paper | pulp | print- | odical | ing icals oil, ara- | sives | izers |nishes| prod- ®08D |poots,| in- 200ds,
ing | print- cake, tions cts shoes| ner | other
g meal tubes
1928—January._._._ 98 100 108 102 102 98,8 | ioo 100 97
February. .. 98 99 109 102 102 99.7 105 99
March . . 98 100 106 103 102 99.3 104 94
i - 96 99 105 103 101 99. 1 104 93
- 96 99 107 104 101 98.7 105 94
- 96 100 107 105 103 1) 1007 f|ococoo)aaoos 107 92
. - 95 100 108 105 104 1 1011 § oo oo 104 92
August__.._. 94 101 108 105 105 || 1011 oo feooaaes 109 89
September_ 95 102 107 105 108 1 103.2 || oo 111 95
October___. . 96 102 108 106 108 || 107.4 ...t 110 98
November. _ 97 104 108 106 109 |1 108.3 [l o .| oo 110 99
December___ 96 102 108 107 110 || 110.4 {loo.oo ... 111 102
1929—January_..__ 96 103 108 108 111 |} 112.6 114 103
February... 97 104 112 108 113 || 113.2 119 103
- 97 104 111 108 116 || 114.6 118 103
- 98 105 111 109 119 | 115.9 117 102
- 98 105 112 110 122 || 112.0 115 101
- 98 106 113 111 123 || 112.4 115 98
- 98 106 115 111 127 1] 113.7 117 94
August._____ 98 107 114 112 129 [} 114.0 116 93
September . . 98 108 118 113 132 || 114.1 117 91
October____. 100 109 114 114 134 )] 114.4 117 90
November_ _ 99 108 115 113 134 || 113.7 117 86
December.__ 98 108 115 114 132 || 112.6 115 79
1930—January_..__ 96 108 114 113 133 || 1113 1056 .. .. 114 78
February._. 95 108 113 112 133 || 110.4 103 [_______ 111 76
March . - 94 108 113 112 131 || 108.9 W02 ... 110 76
April 93 107 113 111 129 }i 108. 4 101 ... .. 109 76
May . 92 106 113 111 127 || 107.7 101 (o . 110 Yo
June._ 92 105 112 110 126 || 106.9 99 (... 111 81
July_. 91 101 113 111 126 i} 106.6 89 | ... 109 81
August_.___. 91 101 110 109 125 || 104.9 a8 ... 107 82
September . _ 89 99 107 109 121 || 103.7 98 | ______ 106 82
October_.___ 87 97 108 107 118 {1 101.3 97 { ... 104 83
November __ 85 95 107 107 115 99.9 96 | ... 104 82
December.__ 85 95 107 1056 115 98.9 96 |__.___. 103 83 99 (... 230 ... 71 69 [ _____
85 92 106 105 114 || 97.7 94 113 105 84 93 97 217 88 67 69 105
84 92 105 104 112 95.8 92 96 106 83 88 96 220 87 67 66 102
83 91 104 106 102 93. 5 90 84 105 83 81 97 229 86 54 65 103
83 91 104 104 111 95.2 87 101 103 83 7 7 235 88 61 65 102
84 92 103 104 112 94.7 85 86 103 81 88 97 244 90 64 67 103
82 90 101 103 108 93.6 85 81 101 79 82 96 251 88 66 66 105
81 90 100 102 106 92. 6 84 73 104 81 77 94 254 89 66 65 105
81 90 100 101 104 90.7 80 65 104 81 75 93 256 88 60 64 104
September _ 81 88 98 99 102 90.1 83 60 105 78 69 93 251 88 64 63 103
October__.__ 80 88 97 99 102 89.9 82 7. 103 78 66 92 251 86 63 62 98
November . _ 79 86 96 98 101 89.0 80 87 100 77 64 90 246 85 65 63 99
December... 79 85 95 97 101 88.5 78 88 98 76 64 91 247 86 61 63 99
1932—January..._. 78 85 95 96 102 || 88.7 7 92 99 75 63 90 250 85 61 62 98
February._. 76 85 92 96 101 88.3 Kt 95 97 72 64 90 249 84 58 62 100
76 85 90 95 a9 86.7 79 98 98 67 53 91 238 84 58 61 98
75 84 89 94 100 86.6 7 113 95 65 64 88 231 83 57 61 94
73 82 87 93 100 84.8 77 116 96 64 64 86 217 82 58 60 9
74 80 85 92 99 || 77.0 75 94 94 61 50 86 157 84 59 60 92
71 79 84 92 98 [ 754 74 100 88 56 47 86 154 82 55 60 88
70 7 80 92 97 74.2 73 88 88 57 50 85 152 82 87 59 86
September 71 81 81 91 98 || 79.9 73 91 87 58 52 86 217 80 58 58 87
October__.__ 72 82 82 91 97 81.6 75 91 87 61 54 87 230 82 62 58 88
November . . 73 82 80 91 97 || 82.6 76 91 88 63 56 87 234 83 65 59 88
December. .. 73 79 79 90 99 || 83.0 77 90 89 64 50 86 243 82 67 59 87
1933—January._____ 7 78 78 92 99 || 83.6 78 81 93 62 54 85 245 83 64 58 85
February. __ 75 7! 78 92 100 83.9 80 86 89 62 56 85 244 82 62 58 85
March R 75 78 75 90 100 || 82.3 80 87 89 62 51 84 233 80 59 57 83
April - 73 79 75 91 101 82.7 79 85 89 62 80 85 221 81 57 57 85
May. - 76 81 74 90 102 || 85.6 82 89 89 61 67 91 245 83 57 61 90
June. . - 81 84 76 91 103 || 90.8 87 115 92 61 62 97 261 87 59 69 101
July.. - 86 89 76 92 103 || 96.3 94 119 95 67 68 102 278 89 66 76 112
August_.____ 93 96 78 93 106 || 103.1 103 115 95 74 72 106 309 97 81 82 128
September_ . 94 102 81 95 111 |} 106.6 106 110 98 83 78 106 325 97 89 82 128
October__.._ 93 103 82 97 116 || 107.6 108 106 100 85 87 105 323 97 87 81 128
November. . 89 101 83 98 118 || 107.8 109 97 102 85 90 103 321 93 89 79 123
December._.. 87 100 85 99 119 |} 107.2 111 98 105 83 90 102 314 91 88 7 114
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued

[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100]

Chemicals and petroleum group
Rubber prod-

Paper and printing group

' ucts group
Other than petroleum refining
Year and month N Pe- o
ews-| tro- ot- Rub-
Book, | paper, | leum ton- Digltls%- Ex- | Fer- |Paints If)?ly' Rub-| ber | Rub-
Boxes,| Paper,] job [period-| refin- Total Chem-| seed | & 4 4 ber | tires, | ber

o : i : prep- | plo- | til- | var- | allied | Soap N
paper ( pulp | print-| ical ing icals | oil, ara- | sives | izers | nishes| prod- boots,| in- |goods

ing | print- cake, f shoes|{ ner | other
ing meal’ tions ucts tubes
1934—January_____ 88 99 85 99 119 || 108.4 113 104 104 84 94 107 307 89 86 77 114

February___ 90 101 85 99 119 1 110.2 113 112 105 86 97 109 310 91 83 81 118
- 93 103 85 99 120 || 110.4 116 102 106 88 95 110 307 93 82 85 123
95 105 87 99 117 1 1111 119 95 106 91 95 112 300 93 83 88 125

94 104 89 100 120 {| 107.5 119 91 105 87 93 113 266 91 81 86 120
94 102 89 100 120 || 108. 4 119 92 103 85 93 111 283 91 78 81 119
94 102 89 100 122 || 109.0 118 101 105 84 90 111 286 91 75 78 115

September . 93 103 90 100 121 |1 107.5 114 97 106 83 95 109 288 87 73 75 11
October_____ 93 104 91 100 122 | 107.0 113 91 106 81 90 109 286 93 71 73 108
November . . 95 104 92 100 121 |/ 107.2 112 80 107 80 94 110 297 92 70 74 108
December.._ 95 104 92 100 120 |} 108.3 112 85 106 80 96 110 306 89 68 76 112
1935—January ... 96 104 92 101 118 | 109.0 113 86 106 79 98 110 312 88 69 79 1uz
February ... 97 105 94 101 117 1| 109.2 112 81 106 79 98 112 318 88 71 79 119

September __ 97 105 96 102 119 1] 110.7 115 89 106 77 88 116 323 86 69 73 122
October_____ 98 105 96 102 120 |( 112.3 116 95 106 78 94 118 326 26 70 73 123
November._ . 99 105 96 102 120 | 112.4 118 95 105 77 93 119 323 85 70 72 125
December.___ 98 106 95 103 120 | 111.9 118 92 104 76 88 118 327 83 70 73 126
1936—January.__.__ 99 105 96 104 119 | 111.2 118 85 105 78 89 118 321 83 71 73 124
February . __ 97 105 97 105 119 1| 109.0 118 77 104 77 82 117 314 80 71 73 123

96 106 97 105 119 1| 110.4 118 81 1056 76 91 117 318 79 72 55 122

97 107 98 105 120 || 111.9 120 75 108 77 98 119 320 82 75 7 126
98 106 99 105 120 | 112.0 121 70 108 79 88 120 324 83 73 80 127
99 106 100 105 124 || 113.9 123 81 109 80 92 121 326 81 7 81 128
101 107 102 105 121 (| 114.9 124 75 106 81 93 122 331 88 76 83 128
September._| 103 108 103 106 124 1| 117.4 127 89 105 81 96 123 333 90 77 83 131

October_____ 104 108 103 106 123 || 118.0 130 87 105 82 94 124 336 88 77 86 135
November . . 105 109 104 106 124 || 118.8 132 94 107 84 89 122 337 93 80 88 138
December.._ 108 110 104 107 123 || 119.8 132 93 108 85 96 125 337 94 81 89 143
1937—January.._._ 108 111 105 107 123 1 121.7 135 96 111 85 96 126 340 95 78 89 145
February . . 108 113 106 107 124 || 122.3 136 87 112 86 96 128 341 101 75 90 146

110 115 108 108 125 11 123.4 138 K 115 86 101 130 343 100 82 78 147

110 117 108 108 128 || 126.7 141 84 116 87 108 130 366 96 80 90 149
110 118 108 108 129 ) 128.4 141 84 17 89 114 128 377 96 77 89 148

108 116 107 108 131 || 128.4 139 92 118 90 113 131 375 96 77 85 145

September._ _ 104 116 109 109 130 || 128.2 138 112 117 90 106 129 376 93 77 85 142
October_.___ 103 115 108 109 129 11 1251 136 108 115 90 99 127 360 91 76 84 139
November__ 102 111 107 108 127 || 121.9 131 110 113 88 97 125 346 90 71 78 131
December._.. 98 107 105 107 124 |} 116.3 125 104 112 88 98 119 313 90 66 74 125
1938—January._.__. 96 106 104 106 123 |1 112.8 122 112 110 85 92 115 2901 89 59 69 113
February._ .. 96 106 103 106 123 || 112.4 119 107 108 84 95 113 303 89 57 63 112

95 104 102 106 122 || 108.2 112 109 108 83 85 113 289 86 55 61 110
95 103 100 105 122 || 107.5 110 101 111 82 93 110 290 86 55 60 109

95 102 100 104 121 || 105.2 106 102 13 81 91 110 272 89 44 61 109
96 103 99 105 121 | 108.4 110 98 111 81 93 113 292 92 54 62 117

? Preliminary.
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REPEAL OF EMBARGO ON GOLD EXPORTS BY NETHERLANDS GOVERNMENT

Early in August the Netherlands Govern-
ment announced the formal lifting of the
embargo on gold exports which had been put
into effect by the Royal decree of September
26, 1936.* A translation of the deeree is
given below.

REPEAL oF THE GorLD EXPORT EMBARGO

June 28, 1938, No. 27.

We Wilhelmina, by the grace of God, Queen of the
Netherlands, Princess of Orange-Nassau, ete.

Considering that the public interest no longer re-
quires the maintenance of the export embargo on gold
coin and gold bullion, promulgated by Royal decree
of September 26, 1936, No. 52, to which statutory
basis was given by the law of September 30, 1936,
(Staatsblad No. 101);

Referring to Article I, second sentence, of the
above-mentioned law of September 30, 1936 (Staats-
blad No. 101);

On proposal of our Minister of Finance of June
14, 1938, No. 121, Department of Monetary Affairs
(General Treasury);

Have decreed and hereby do decree:

Article 1. Our Royal decree of September 26, 1936,
No. 52, prohibiting the export of gold coin and gold
bullion, to which the force of law was given by the
law of September 30, 1936 (Staatsblad No. 101), is
hereby repealed.

Art. 2. This decree shall come into force on the
day following its final appearance in the Netherlands
Official Journal.

Our Minister above-mentioned is charged with the
carrying out of this law, which shall be published in
the Netherlands Official Journal.

WILHELMINA.

Soestdijk, June 28, 1938.
The Minister of Finance,
J. A. pE WILDE.

1 See BuLLeriN for December 1936, p. 979.
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
APRIL-JUNE 1938

Weekly statistics of international capital
transactions of the United States for the sec-
ond quarter of 1938 are published in the tables
on this and following pages. Similar statistics
for the first quarter of 1938 and the year 1937
were published in the FEDERAL RESERVE BUL-
LETIN for July 1938, pages 574-577 and April

1938, pages 267-277, respectively. Monthly
and weekly data for the period from May
1929 to the end of 1936, together with five
charts and a detailed description of the sta-
tistics, were published in the BULLETIN for
May 1937, pages 394-431.

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

[In millions of dollars.

TABLE 1.—ToOTAL

Minus sign indicates net movement from United States]

CAPITAL MOVEMENT

In banking funds In security transactions
In
From Jan, 2, 1935, through— Total Increase in | Decrease | brokerage
Total foreign in U. 8. balances Total Domestic Foreign
funds funds securities | securities | securities
in U. 8. abroad
1935—Dec. 31 ... 1,412.5 964. 6 603. 3 361.4 6.0 441. 8 316.7 125.2
1936—Dec. 30._ 2, 608. 4 1,362.0 930. 5 431. 5 12.9 1,233.6 917. 4 316, 2
1937—Dec. 29 3,410.3 1,617.6 1,168. 5 449.1 47.5 1,745.2 1,162.0 583.2
1938—Mar. 30 3,197.2 1,374.1 949. 8 424.4 4.2 1,768.9 1,150. 4 618. 5
3,169.5 1,334.2 899.1 435.1 59.5 1,775.8 1,150.3 625.5
3,174. 1 1,333.9 894. 8 439.0 61,2 1,779.0 1,152.3 626.7
3,184.0 1,337.1 892.7 444. 5 60, 1 1,786.7 1,159.2 627. 5
3,196.2 1,347.2 897.6 449.6 59.5 1,789.5 1,160.8 628.7
3,155.1 1,297.7 863. 9 433.9 58.8 1,798.5 1,159.4 639.0
3,113.8 1,259.1 831.4 427.8 58,1 1,796.6 1,156.9 639. 6
3,099. 8 1,241.7 817.3 424 4 58.2 1,799.9 1,1586.5 643. 4
3,100. 6 1,241.8 824.6 417.3 59.3 1,799. 4 1,156.0 643. 4
3,074. 1 1,213.7 804.4 409.3 60.8 1,799.6 1,156. 4 643. 2
3,067.4 1,206.2 790. 5 415.7 61. 4 1,799.8 1,155. 7 644, 1
3,060.3 1,203.7 787.6 416.1 61. 4 1,795.2 1,152.8 642. 4
3,049.0 1,194.3 793.2 401.1 59.1 1,795.6 1,154.9 640. 7
June 29.___. 3,035.8 1,179.5 786.2 393.3 57.8 1,798.4 1,155.3 643. 1
TABLE 2.—TotaAL CAPITAL MOVEMENT, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935, : Ger- Other Total Latin Far All
through— Total %gllﬁ France laenr(_is o | many Ttaly | gurope || Europe || €20842 | americal Tast | Other

1935—Dec. 31 _._ 1,412.5 554. 9 210.2 114. 5 130. 4 36.6 240 130.0 |} 1,200.6 [O) 70.9 128.3 12.7
1936—Dec. 30_.__ .. 2, 608. 4 829.3 299. 5 229.7 335.5 83.1 45.6 228.5 1} 2,051.3 150. 5 201.2 184.0 21. 4
1937—Dec. 29__ 3,410.3 993.7 281.7 311.9 607. 5 123.9 22.1 312.2 [} 2,683.0 106. 3 410.6 224.6 15.9
1938—Mar. 30.___.. 3,197.2 938.2 266. 4 260. 2 544. 1 125.8 15.7 315.3 |} 2,465.8 124.7 400. 3 187.7 18.8
Apr.6_______ 3,169.5 934.7 271.7 258.7 540. 6 127.4 16. 5 311.7 |} 2,461.2 124.1 399.0 166. 6 18.5
Apr.13_.____ 3,174.1 939. 8 269. 8 258, 2 537.9 128.2 17.8 309.2 || 2,461.0 122.3 407.5 166. 2 17.1
Apr. 20.__.._ 3,184.0 944. 6 261. 4 257.8 537.6 129.9 17.2 305.4 || 2,453.9 131.9 407.0 172.7 18.5
Apr.27._____ 3,196.2 950. 6 259. 4 264.7 529.9 129.0 17.7 307.3 || 2,458.6 130.7 409.6 179.2 18.1
May4.______ 3,155.1 930.0 266. 7 264.2 522. 1 127.5 18.5 302.0 | 2,430.9 125.1 407.2 173.3 18.6
May 11__.___ 3,113.8 923.5 245. 4 260. 9 503.8 131.8 19.2 306.0 || 2,390.6 131.0 406. 7 166.7 18.9
May 18___.__ 3,099.8 919. 9 242, 1 259. 1 494. 5 131.3 17.4 310.2 || 2,374. 5 130.3 406. 4 168.5 20.1
May 25._____| 3,100.6 900. 3 245.1 262.6 493.1 135.2 18.9 321.1 1} 2,376.3 130.0 407.9 165. 2 21.2
Junel ______ 3,074.1 879.5 238.7 262.7 485.7 133.6 23.7 321.9 {1 2,345.9 133.2 416.1 158.0 20.9
June8___.___ 3,067. 4 886. 5 239.5 261.0 486. 9 135.5 24.7 317.9 {| 2,352.2 127.5 416.7 152.3 18.7
June 15______ 3,060.3 886. 8 239.8 261.0 486.8 135.9 24.6 314.5 {| 2,349.4 127.6 413.0 150.8 19.5
June22._____ 3,049.0 884.1 239.4 261. 8 485.6 135.6 24.5 312.6 || 2,343.6 126.5 414.2 146.6 18.1
June 29______ 3,035.8 889.7 237.4 266, 0 484.1 137.7 21.4 313.4 [} 2,349.7 1141 412.0 140. 5 19.5
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
Minus sign indicates net movement from United States]
TABLE 3.—ToTAL BANKING FUNDS, BY COUNTRIES

[In millions of doliars.

Neth- | Switz-

From Jan. 2, 1935, - ~ Ger- Other Total Latin Far All
through— laeIll-dS lae;ld many | I8V | Burope || Europe || ©202928 | Americal East | Other
1935—Dec. 31. 55.4 74.0 28.8 21.0 69.5 || 763.7 41.4 53.6 96.1 9.9
1936—Dec. 30 62.6 | 112.5 68.7 30.3 | 10L7[ 9325 123.6| 174.2| 1207 10.8
1937—Dec. 29_ 719 | 2010 114.7 13.4 | 136.3 (| 1,201.0 54,6 | 217.9| 144.8 -7
1938—Mar. 30__.._. 20.7 | 226.3| 1153 53] 117.5 {| 1,003.0 79.2 | 189.5| 102.0 4
Apr. 6. 2791 221.2| 1166 6.0 11251 9926 76.3 { 184.7 80.51 @
Apr. 13_ 25.5| 21831 117.5 7.3 109.1] 980.7 7411 1920 79.6 ~L5
Apr. 20 23.6 | 219.5] 110.0 6.8 1050 980.2 80.9 | 190.9 85.4 ~.3
Apr. 2 ... 30.0 | 213.4 | 1181 7.2 106.7 983.8 80.0 | 192.7 91.6 —.8
May4 ... 2091 207.3| 116.4 8.0 93.8 || 048.7 73.3 | 189.5 86.6 -4
May 11..__._ 2.5 | 180.2 | 120.6 8.6 gr.2 |l oLl 80.1 | 188.6 79.6 —.1
May 18______ 2401 179.9 | 120.1 6.7 | 100.0 | 891.7 79.6 | 188.3 80.9 11
May 25 27.5 1 178.5] 123.8 8.2 11L4| 894.1 79.1 | 189.1 77.6 2.1
26.8 | 170.4 | 122.6 13.0 | 112 8620 8L.8 | 106.3 71.8 17
250 | 170.3 | 124.1 14.0 | 106.8 |l 866.9 78.4 | 196.3 65.1 -5
24.7 | 168.8 | 124.5 13.8] 106.2| 8649 82.2 | 192.2 64.0 4
Jane 22 ___ 2481 167.5| 1241 13.8 | 103.9| 858.3 83.6 | 103.1 50.7 —.4
June 29____._ 28,0 | 162.4 | 126.2 10.5 | 105.8{ 861.6 2.1 190.2 54.6 11
4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
1935—Dee. 31_.____ 55.7 72.4 —.8 7.3 60.7 || 453.5 46.0 33.5 58.8 1.5
1936—Dec. 30 65.9 | 109.8 2.7 23.0 79.7 || 588.9 86.8 | 1493 90. 4 15.2
1937—Dec. 29____.._ 76.3 | 288.4 9.6 6.9 109.4| 7917 76.3 | 166.3 | 126.2 8.0
1938—Mar. 30___._. 34.6 ] 2280 -—3.9! -39 88.8 || 608.6 86.3 | 137.0 | 108.5 9.3
Apr.6....... 324 2810 -3.2]| -32 83.8 1l 583.5 83.2 ] 133.2 91.5 7.7
Apr. 13 3L0| 2149 —29) -26 70.4 || 574.4 80.9 | 142.0 90.7 6.8
Apr. 20 288 2165 -—19| -—3.6 76,0 || 567.9 85.7 | 139.6 92.5 6.9
Apr. 27 33.3] 2106 —28| -—3.6 76.8 || 568.4 86.4 | 1414 95.2 6.2
May4....... 33.0| 203.9| -28| -—26 63.2 || 518.4 79.4 | 1385 91.3 6.4
May 11 __. 32.3( 18.7| —201 =-24 66.2 || 508.8 85.7 | 140.2 90.8 5.8
May 18._____ 30.4| 176.6 | —26| —2.9 67.9 || 497.9 83.3] 138.3 91.0 6.8
May 25______ 34.4 | 175.1 6| -L7 79.4 || 505.5 83.4 ] 139.1 88.8 7.8
June 1._._... 33.21 167.4| -28 1.0 79.3 || 480.0 86.4 | 1460 84.3 7.7
June8.._____ 30.5| 167.3] -—2.1 2.3 7510 479.4 81§ | 147.4 76.8 5.0
June 15._____ 30.0 | 165.8 ] -—2.6 2.2 74.0 || 476.7 83.6 | 143.0 78.4 5.9
Jupe 22 ___ 30.8 | 164.9| -—4.2 1.6 7.4l 4766 85.8 | 143.2 81.6 6.1
June 29 ... 347 1601 —2.3 —.5 75.0 || 4822 73.4 | 140.8 83.4 6.5
BLE 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
1935—Dec. 31._.___ —.4 1.6 29.7 13.7 8.81 310.2)f —4.6 20.1 37.3 —~1.6
1936—Dec. 30__.___ —-3.3 2.7 66.0 16.3 22.0 |} 343.7 36.9 24.9 30.4 —4.4
1937—Dec. 29 __._. —4.4 2.6 | 1051 6.5 26.9 [ 409.3 | —217 51.6 18.7 —8.7
1938—Mar. 30._..__ —4.9 3.3 | 110.2 9.1 28.7| 39441 ~71 52.5| —6.5 -8.9
ADT. 6. —4.5 32| 1198 9.2 28.8 || 409.1] —6.9 515 | —11.0 -7.7
Apr. 13- —5.4 3.4 | 120.4 9.9 2.7 415.4( —6.8 50.0 | —11.1 ~8.4
Apr.20__._ —5.2 3.0 1209 10.4 2891 4124 -—a3 5.2 —7.1 -7.3
Apr. 270 __. -3.3 2.8 120.8 10.8 20.9 || 4154 -—6.4 5.2 —3.6 ~7.0
May 4....... -3.1 3.5 | 119.2 10.5 30.6 || 400.3|) —6.1 511 —4.7 —6.8
May 11._.... -5.8 341 1226 11.0 3L0 || 402.2| —5.6 48.3 | —11.3 —5.9
May 18. .- —6.4 3.31 1226 9.6 32.1 (0 303.8[ —37 50.0 | —10.0 —5.6
May 25..... —6.9 3.3 | 123.2 9.9 3L9( 3886 —43 49.9 | —11.2 —5.7
June 1.__.... —6.3 3.0 | 125.3 12.0 32.01| 3820 -4.6 50.3 | —12.5 —5.9
June 8____.__ —5.5 3.0 [ 1261 117 3.7 387.4(1 -3.5 48.9 | —11.7 —5.5
June 15.._._. —5.3 2.9 | 127.1 1.7 322l 3882 —14 49.2 | —14.4 —5.5
June 22.___._ —6.0 2.6 1 1283 12.2 32.5|| 38L7[ —22 49.9 | —21.9 —6.5
June 20___. —6.6 2.2 1 1286 1.1 30.8 |l 379.3{ -—1L3 49.4 | —28.8 —-5.3
6.—BROKERAGE BALANCES, BY COUNTRIES
1935—Dec. 31._..__ 6.0 ) 1.3 2.5 -2 .1 14 7.6 || —4.5 1.0 2.9 ~.9
1936—Dee. 30__..__ 12.9 4.0 —.9 9.1 -7 .3 4 2.6 -7.6! —4.2 211 @
1937—Dec. 20._. 47.5 1.5 5.0 1.8 () .1 5.0 44,0 3.5 -5 5@
1938—Mar. 30..___. 54,2 13.0 6.6 871 .2 5.2 47.2 55| —12 2.6 .1
Apr.6.__.._. 5.5 14.6 4.7 7.1 9.2 (O .2 5.7 51.5 60! —10 30 @
Apr.13.____. 61.2 13.9 14.3 7.3 2.4 (@ .3 5.9 51.0 7.8 ~.5 2.8 .1
Apr.20 ... 60. 1 13.7 13.5 7.4 9.8 . .3 5.7 50.3 7.9 ~.5 2.3 .1
Apr. 27 .. 59.5 13.9 14.3 7.2 8.9 .1 .2 5.8 50.4 7.4 -5 22| @
58.8 13.9 14.5 7.2 8.7 .1 .3 5.8 50. 4 7.1 ~.9 22|
58. 1 13.8 13.3 7.0 8.5 .1 .4 5.9 49.0 7.3 -5 23|
58.2 13.3 13.5 6.9 9.1 (1 .2 6.5 49.6 7.5 -8 L9t ()
59.3 13.8 14.2 7.0 8.5 1 .2 5.6 49.4 8.3 ~.8 241 ()
60.8 14.3 14.8 7.1 8.9 -~.2 .3 5.9 51.2 7.8 -6 2.4 .1
61.4 15.1 15.0 6.8 8.6 (O .3 6.0 51.8 7.0 -4 2.9 .1
61.4 15.4 4.7 6.8 92.7] @ .3 5.8 52.7 6.7 ~.5 2.4 .1
59, 1 14.8 14,0 6.7 88! () .2 6.0 50.6 6.3 -6 2.7 .1
57.8 15.7 13.9 6.8 8.4 = .2 6.2 51,2 4.0 -1 2.6 .1

t Inflow less than $50,000.

2 Outflow less than $50,000.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

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

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

United Neth- s .
From Jan. 2, 1935, : Switzer-| Ger- Other Total Latin Far All
through— Total || King- | France | er- land | many | T21Y | Burope || Europe || ©32392 | smerical East | Other
dom lands
1.8 217.5 30.2 57.9 53.9 7.9 2.9 59.1 429. 4 -36.9 16.4 29.3 3.7
3. 6 483.8 82.9 168.0 213.9 16.1 6.1 126.4 |1 1,096.2 34.4 312 61.2 10.6
5, 2 585.5 93.1 235.1 305.6 9.2 8.6 170.9 3 1,408.1 48.2 193. 2 79.2 16.6
8.9 577.8 91.5 223.9 309.1 10.5 10. 2 192.6 || 1,415.6 40.0 212.0 83.1 18.2
5.8 577.9 90.8 223.7 310.2 10.8 10.3 193.4 {| 1,417.1 41.8 215.3 83.1 18.5
9.0 578.9 90. 6 225.4 310.2 10.7 10.3 194.2 4| 1,420.3 40.5 215.9 83.8 18.6
6. 7 581. 4 910 226. 9 308.3 10.8 10.2 194.7 || 1,423.3 43.0 216. 6 85.0 18.7
89. 5 582.5 90. 9 227.6 307.6 10.9 10. 2 194.7 1| 1,424.4 43.3 217.5 85.4 18.8
.5 583.8 91.2 227.2 306.1 10.9 10.2 202.4 | 1,431.8 4.7 218.5 84.5 19.0
. 6 582.0 90.9 227.4 306. 1 11.0 10.2 202.9 {1 1,430.5 43.6 218.6 84.8 19.0
.9 583.4 90.7 228.2 305.5 11.3 10. 4 203.7 i| 1,433.2 43.2 219.0 85.7 18.9
.4 582.4 90.3 228.1 306.1 11.4 10.4 204.1 [} 1,432.8 42,6 219.6 85.3 19.1
. 6 581.4 89.7 228.7 306. 4 11.2 10. 4 204.8 || 1,432.7 43.5 220.5 83.8 19.1
. 8 580.3 89.1 229.2 308.0 11.4 10. 5 205.2 || 1,433.6 42.1 220.8 84.3 19.0
- 1,795.2 580.1 89.5 229.5 308. 4 11.4 10.5 202.4 || 1,431. 8 38.7 221.3 84.3 19.0
- 1,795.6 579.3 91.2 230.3 309.3 1.5 10.5 202.7 |} 1,434.7 36.6 221.7 84.3 18. 4
1,798.4 578.1 60.8 231.1 313.4 i1.5 10.6 201.5 |} 1,437.0 38.0 221.9 83.3 18.2
TABLE 8.—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- : :
From Jan. 2, 1935, R - - Switzer-| Ger- Other Total Latin Far All
through— Total I((l‘ol;ﬁ' France laags | lend | many Italy | Burope || Europe || C20292 | America] East | Other
1935—Dec. 31 149.8 23.4 50.5 55.1 —5.4 -1 12.9 286. 2 2.8 3.7 21. 4 {2.6
1936—Dec. 30. 367.7 64.7 157.6 200. 2 -7.5 —-3.3 38.5 818.0 32.6 15.5 4.1 7.1
1937—Dec. 20. 8 448.7 70.3 213.8 275.3 —~17.4 —4.9 55.7 11 1,041. 6 37.6 18.2 54.7 9.8
1938—Mar. 30______ 1,150.4 441.9 7.7 202.4 279.7 —18.2 -4.9 58.1 | 1,026.7 36.8 20.7 55.6 10. 5
1,150. 3 441. 4 67.0 202, 2 280. 2 —18.2 ~4.9 57.8 || 1,025. 5 37.6 21.2 55.4 10. 5
1,152.3 442.5 66. 8 203.6 280. 1 —18.4 —-4.9 57.8 (] 1,027.5 37.1 21.3 55.9 10.5
1,159.2 444. 9 67.2 205. 0 278.6 —18.5 -4.9 58.1 |1 1,030. 4 39.7 21.3 57.2 10.6
1,160.8 445.7 67.1 205.5 277.8 —18.5 —4.9 57.9 | 1,030.7 40.4 216 57.4 10.7
1,159.4 445.1 67.4 205.1 277.9 —18.6 —4.9 58.0 [{ 1,030.1 40.3 21.9 56. 4 10.7
1,156.9 443. 4 67.1 205.2 277.9 —18.6 —4.9 57.9 |1 1,027.9 40.0 21.6 536.7 10.7
1,156.5 443.3 67.0 206. 0 277.0 —18.6 —-4.9 58.0 | 1,027.9 39.5 21.2 57.4 10.6
1, 156.0 442.5 66.7 206. 1 277.5 —18.6 —4.9 58.2 11 1,027. 4 40.1 211 56.8 10.7
1,156.4 443.1 66. 0 206. 6 277.7 —18.7 —4.9 58.4 | 1,028.1 40.6 21.2 55.8 10.7
1,155.7 441.8 65. 2 207.0 279.2 -18.8 —4.9 58.5 ) 1,028.1 39.7 21.2 56. 2 10. 5
1,152.8 442.3 65.7 207.3 279.0 —-18.9 —4.9 55.6 1} 1,026.2 38.8 21.3 56.0 10. 5
1,154.9 442. 2 67. 4 208.0 279. 5 -18.9 -5.0 55.5 i 1,028.7 38.7 213 55.8 10. 4
1,155.3 440.2 67.1 208.6 | 2831 —19.0| =50 54.2 || 1,029.2 40.1 21,1 54.7 10.2
TABLE. 9.—FOREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- : .
From Jan. 2, 1935, ; Switzer-| Ger- Other Total Latin Far All
through— Total )| King- | France | er- land | many | Y8 | Europe || Europe || €29898 | America| East | Other
dom lands
125.2 67.8 6.8 7.4 -12 13.3 2.9 46.1 143.1 -39.7 12.7 7.9 1.1
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
583.2 136.8 22.8 21.2 30. 4 26.6 13.6 115.2 366. 4 10.5 175.0 24.5 6.8
618. 5 135.9 23.7 21.5 29.5 28.6 15.1 134.6 388.9 3.1 191.3 27.5 7.7
625.5 136.4 23.8 21.6 30.0 29.0 15.1 135.7 391.6 4.2 194. 1 27.7 8.0
626.7 136. 5 23.8 21.8 30.1 29.1 15.1 136.3 392.7 3.4 194.7 27.8 8.1
627.5 136. 5 23.8 21.9 29.7 29.3 15.1 136.6 392.9 3.3 195.3 27.8 8.1
628.7 136.8 23.8 22,0 29.8 29. 4 151 136.8 393.7 3.0 195.9 28.0 8.2
639.0 138.6 23.8 22.1 28.2 20.5 15.1 144. 4 401.7 4.4 196. 6 28.0 8.2
639. 6 138.6 23.8 22.2 28.2 29.6 15.1 145.0 402. 6 3.7 197.0 28.1 8.3
643, 4 140.0 23.7 22.1 28.5 20.9 15.3 145.7 405.3 3.7 197.8 28.3 83
643. 4 139.9 23.6 22.0 28.7 30.0 15.3 146.0 405. 4 2.6 198.5 28.5 8.4
643. 2 138.4 23.7 22.1 28.7 30.0 15.3 146. 4 404.6 2.9 199. 2 27.9 8.5
644. 1 138.5 23.8 22.1 28.8 30.2 15. 4 146.7 405.5 2.5 199.6 28.1 8.5
642, 4 137.8 23.8 22.2 29.4 30.3 15.4 146. 8 405.6 ~.1 200.0 28.3 8.5
640. 7 137.1 23.8 22.3 29.8 30. 4 15.4 147.2 406, 0 —2.1 200. 4 28.4 8.0
643. 1 137.9 23.7 2.5 30.3 30.5 15.6 147.3 407.8 -2.1 200.8 28.6 8.0
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[In millions of dollars]

TABLE 10.-——LIABILITIES TO FOREIGNERS

United Neth- y .
; | Switzer-| Ger- Other || Total Latin Far All
Date Total %:)’;E' France lonas | land | many Italy | gurope || Europe || ©30248 ) America] East | Other
Reported by Banks in New York City
1929—Dec. 31 _____ 2,672.7 301. 5 923.7 99.1 105.2 204.5 157.4 371.3 |1 2,162.8 241.8 188.2 49.0 310
1930—Dec. 31 X 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
1931—Dec. 104.9 549.2 44. 6 66. 0 41,1 33.2 122.2 961. 2 148.3 103.3 69.0 21.6
1932—Dec. 169.7 711 11.9 78.0 32.9 39.8 66. 2 469.6 98.2 121.7 43.5 12.6
1933—Dec. 48.9 27.0 8.0 1.5 17.5 11.7 31 155.7 86.1 96.7 42.7 10.9
Reported by Banks in United States
1934—Dec. 26_...__ 83.0 39.6 12.2 13.5 30.0 19.5 47.1 245.0 97.9 125.2 130.1 12.4
1935—Dec. 31_ 205. 5 163. 5 68.6 86.1 29.0 26.1 107.5 686. 3 145.3 156.3 188.9 23.4
1936—Dec. 30. 235.7 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186.1 263.9 200. 2 27.1
1937—Dec. 29_ 261. 5 143 9 89.1 302.1 39.0 25,7 156.0 {| 1,017.1 175.6 280.9 236.0 20.0
1938—Mar. 30.__.__ 248.1 126.3 48.5 236.7 25.7 14.9 135.7 835.8 186. 4 257.9 219.5 21.3
229.0 130.9 46.3 231.7 26.5 15.5 130.7 810.7 183.4 2541 202.5 19.6
229,7 129.1 4.9 228.6 26,7 16.2 126.3 801.5 181.0 263. 0 201.7 18.8
234. 4 121. 9 42.8 230.2 27.8 15.2 122.9 795.1 185.9 260. 5 203.5 18.9
240.1 118.1 47.3 224.3 26.9 15.2 123.7 795.6 186. 5 262.3 206.2 18.2
X 233.0 124.9 46.9 217.5 26.9 16.2 110.1 775.5 179.5 259. 4 202.3 18.4
A 221. 3 111.9 46. 2 199. 4 27.7 16.4 113.1 736.0 185.8 261.1 201.8 17.8
3 225.2 107.5 44.3 190.3 27.1 15.9 114.8 725.1 183.4 259. 2 202. 0 18.7
May 25.._... 1,395.8 213.2 108.7 48. 4 188.8 30.2 17.1 126.3 732.7 183.5 260.0 199.8 19.8
June 1l..__.__ 1,375.6 199. 5 106. 7 47.1 181.1 26.9 19.8 126.2 707.2 186.6 266.9 195.2 16.6
June8_______ 1,361.7 204.9 105.7 44.5 180.9 27.6 21.1 122.0 706. 6 182.0 268.3 187.8 17.0
June 15._____ 1,358.8 206. 5 105.0 44.0 179.8 27.1 20.9 120.9 703.9 183.8 263.9 189.4 17.8
June 22______ 1,364. 4 211.2 105. 2 44.7 178.5 25.5 20. 4 118.3 703.8 185.9 264.1 192.6 18.1
June 29______ 1,357.4 217.4 102. 2 48.6 173.8 2.3 18.2 121.9 709.4 173.5 261.7 194. 4 18.4
TABLE 11.—FOREIGN ASSETS
United Neth- . .
: Switzer-| Ger- Other Total Latin Far All
Date Total Kdg;g France lands | land | many Italy | Europe || Europe || ©"848 | Americal East | Other
Reported by Banks in New York City
1931—Dec. 30._____ 1,103.3 166. 2 29.5 20.9 12.6 467.2 18.7 149.2 864. 3 58.1 136.5 41.8 2.6
1932—Deec. 28....__ 937.9 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713.1 42.2 155.2 24.0 3.5
1933—Dec. 27...___ 898.8 192.5 66.9 18. 4 12.3 260. 9 16.7 83.2 651.0 32.3 159.7 49.7 6.2
Reported by Banks in United States
1934—Dec. 26 1,132.6 281.8 85.7 17.6 8.3 233.6 20.7 81.0 737.6 94.0 175.2 117.8 8.0
1935—Dec. 3 778.6 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154.5 80.1 10.1
1936—Dec. 30. - 672.6 1141 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9
1937—Dec. 29 655.0 84.8 13.5 2.0 5.5 126.1 20.8 52.9 3826.5 118.0 114. 4 8.9 17.2
1938—Mar. 30..____ 679.7 120. 6 11.4 23.5 4.8 112.0 18.1 51.0 341.4 103.3 113.5 104.1 17. 4
Apr. 669.0 106.9 11.4 23.1 4.9 111. 4 18.0 51.0 326.6 103.2 114. 5 108. 6 16.2
Apr. 665. 0 102.7 10.9 24.0 4.7 110.8 17.4 50.0 320.4 103.1 116.0 108.7 16.9
Apr. 659. 6 104. 9 11.6 23.9 5.1 110. 3 16.8 50.9 323.4 1011 114.7 104. 7 15.7
Apr. 654. 5 106.0 10.5 22.0 5.3 110.3 16.4 49.9 320.4 102.7 114.7 1012 15.5
May4 ... 670. 2 120.6 10.7 2.7 4.6 112.0 16.7 49.2 335.5 102, 4 1149 102.3 15.2
May 11. 676. 3 113.7 17.3 24.4 4.6 108.6 16.2 48.8 333.5 101.9 117.6 108.9 4.4
May 18_ 679.7 122.0 16.3 25.0 4.8 108.6 17.6 47.7 342.0 100.0 116.0 107.6 14.1
May 25 686. 8 129.1 4.7 25.6 4.7 108.0 17.3 47.8 347.2 100. 6 116.0 108.8 14.2
694.8 135.7 19.2 24.9 5.0 105.8 15.2 47.8 353.7 100.9 115.7 110, 1 14.4
688, 4 133.7 16.8 24.1 5.0 105.1 15.5 48,1 348.4 99.8 117.0 109.3 14.0
687. 9 1351 16.1 24.0 5.1 104, 1 15.5 47.6 347.5 97.7 116.8 112.0 14.0
703.0 141.2 17.7 24.6 5.4 102.9 15.0 47.3 354.1 98. 5 116.0 119.5 15.0
710.8 141. 4 16.2 26.2 5.9 102.6 16,1 49.0 356.4 97.6 116.6 126. 4 13.8
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MEMBER BANK EARNINGS AND EXPENSES, FIRST HALF OF 1938

In the first six months of 1938 member
banks showed a small increase in net profits
as compared with the preceding six months
notwithstanding a material decrease in cur-
rent earnings. Net profits during the first
half of this year, however, were considerably
smaller than in the first half of 1936 and of
1937. The following table shows that current
total earnings, amounting to $631,000,000,
were smaller than in any six-month report
period since the first half of 1936.

EARNINGS AND EXPENSES OF MEMBER BANKS, BY

SEMIANNUAL PERIODS, JANUARY 1, 1936-JUNE 30,
1938

{In millions of dollars]

1936 1937 1938

First
half

First
half

First
half »

Second
half

Second
half

A17
430

654
442

652
449

203

669
453

631
448

183

Total current earnings______
Total current expenses___._.

Net current earnings____ 187 212 216
Recoveries, profits on securi-
ties, etc

Losses and depreciation. ____

253
216

254
225

158 97
166 172

137
175

Net losses and deprecia-
tlon_.__ ... ...
Net profits........_....

Cash dividends declared 95

38
145

1437
224

1 4-29 8 75
241 195 141

100

103 101 99

? Preliminary. .
1 Net recoveries, profits on securities, ete.

The decline in current earnings from the
second half of 1937 was in large measure at-

tributable to a decrease in the volume of loans
and investments of banks. All items of earn-
ings decreased except service charges on
deposit accounts, which increased slightly.
Current expenses showed a small decline,

Net earnings from current operations
amounted to $183,000,000, which was 15 per-
cent less than in the second half of 1937 and
10 percent less than in the first half. Profits
derived from the sale of securities were
$44,000,000 larger than in the latter half of
1937 and $12,000,000 larger than in the first
half. Both losses and recoveries on loans
were smaller in the first half of 1938 than in
any half-year period in 1936 or 1937. Losses
on investments were larger than in any of
these periods. Recoveries on investments
were somewhat in excess of those in the sec-
ond half of 1937 but smaller than in other
recent half-year periods.

The earnings, expenses, recoveries, losses,
ete., of all member banks, and of national and
State member banks separately, in the first
half of 1938 and the second half of 1937, are
shown in detail on the following page. Some
significant ratios are presented in addition,
together with other related data, including
figures of loans, investments, deposits, and
capital account.
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EARNINGS AND EXPENSES OF MEMBER BANKS
NATIONAL AND STATE MEMBER BANKS, BY SEMIANNUAL PERIODS, JULY 1, 1937 TO JUNE 30, 1938

(Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks)

[Amounts in thousands of dollars}

All member banks |National member banks| State member banks
Second First Second First Second First
half of half of half of half of half of half of
1937 1938 » 1937 1938 » 1937 1938 »
Earnings:
Interest and discount onloans____________________________.____.__ 284,488 269, 166 192,126 183, 959 92, 362 85, 207
Interest and dividends on investments_._______.__ 237, 253 223, 450 160, 429 152, 089 76, 824 71, 361
Collection charges, commissions, fees, etc.. 16, 148 14, 632 11, 364 10, 008 4,784 4,624
Foreign department__ 6,282 4, 681 3,120 2, 650 3,162 2,031
Trust department.___________ ... 49, 594 42, 956 18,192 15, 250 31, 402 27, 706
Service charges on deposit accounts..._..._.... _. 23, 335 24, 708 16, 293 17,191 7,042 7,817
Rentreceived. ... . . ... ______._.. 42, 507 41,912 26, 631 26, 401 15,876 15, 511
Other current earnings_ ____ ... __.- 9, 680 9,010 6, 488 6, 103 3,192 2,901
Total current earnings_ .. _____ ... 669, 287 630, 515 434, 643 413, 657 234, 644 216, 858
Expenses:
Interest on deposits. ... ... 89, 607 87,870 63, 867 62,746 25,740 26,124
Salaries, officers___.._____________ . _________. - 72,681 72, 286 48, 610 48, 204 24,071 23,992
Salaries and wages, employees (other than officers) . .. 117, 841 114, 856 72, 269 69, 866 45, 572 44, 990
Fees pald to directors and members of executive, discount and
advisory committees . 3,677 3, 537 2, 511 2,462 1, 066 1,075
Interest and discount on borrowed money. 362 162 199 124 163 38
Real estate taxes. ... ... ___ 17, 625 17,061 11,451 10,781 6,174 6, 280
Other taxes - 24, 448 24, 340 15, 827 15, 652 8,621 8, 688
Other eXpenses. . .. il 127,157 127,408 80, 097 79,741 47, 060 47, 667
Total current expenses. ... .. ool 453,298 447, 520 294, 831 289, 666 158, 467 157, 854
Net earnings from current operations____________._________.___________ 215, 989 182, 995 139, 812 123,991 76,177 59, 004
Recoveries, profits on securities, ete.:
Recoveries onloans__________ 31,025 21,074 22,971 15,758 8, 054 5,316
Recoveries on investments - 18, 034 23, 981 13, 293 16,075 4,741 7,906
Profits on investments sold R 33,833 77, 542 23, 047 53, 147 10, 786 24,395
Allother oL 14, 802 14, 647 8,496 8,473 6, 306 6,174
Total o T 97, 694 137, 244 67,807 93, 453 29, 887 43,791
Losses and depreciation:
Onloans.__._..._.._. 55,470 44,856 39, 251 26, 893 16,219 17, 963
On investments 71, 496 94, 504 45, 036 57,760 26, 460 36, 744
On banking house, furniture and fixtures_________________.________ 20, 890 16, 082 13, 986 10, 549 6, 904 5, 533
Al other . 24, 561 19,917 13,730 10, 447 10,831 9, 47
Total losses and depreciation__________________________.________ 172,417 175, 359 112,003 105, 649 60, 414 69, 710
Net profits. .. 141, 266 144, 880 95, 616 111,795 45, 650 33,085
Cash dividends deelared 1. ___________ ... __ 100, 668 08, 827 60, 382 61,175 40, 286 37,652
Number of officers at end of period._.._..___.._ . ... ... 32,728 33, 527 24, 837 25,457 7,891 8, 070
Number of employees (full and part-time) at end of period_ 155, 139 154, 564 97, 616 96, 959 57, 523 57, 605
Number of banks at end of period.__..____ . ... ... 6, 341 6,338 5, 260 5242 1,081 1,096
TUOAIIS 2o o oo e e e 14,121,349 | 13,480, 556 | 8,796,342 | 8,575,566 | 5325007 | 4,904, 990
Investments 2. _ 18,123,809 | 17,850, 588 | 11,917,522 | 11,714, 701 6, 206, 287 6, 135, 887
Total depOSItS 2. 41, 164, 351 | 40,797,884 | 26,601,162 | 26,478,484 | 14, 563, 189 14 319 400
Capital funds 2, 3 5, 354, 985 5, 363, 524 3, 221, 554 3,251, 396 2,133,431 2 112 128
Annual rates of earnings and of losses on loans:
Interest and discount on loans per $100 of loans_____.._.._._________ $4.03 $3.99 $4.37 $4.29 $3.47 $3. 47
Net losses on loans per $100 of loans .79 .67 .89 .63 .61 .73
Annual rates of earnings and losses on investments:
Interest and dividends on investments per $100 of investments. . 2.62 2. 50 2.69 2.60 2.48 2.33
Net losses on investments per $100 of investments. __.__..__.._.__ .79 1.06 .76 .99 .85 1.20
Profits on investments sold per $100 of investments_._____________ .37 .87 .39 .01 .35 .80
Annual rates of earnings on capital funds:
Net current earnings per $100 of capital funds____..__.______.__.__ 8.07 6.82 8.68 7.63 7.14 5. 59
Net profits per $100 of capital funds_ ... ... 5.28 5.40 5,94 6.88 4.28 3.13
Total deposits per $1 of capital funds..______. . ... 7.69 7.61 8.26 8.14 6,83 6.78
Loans and investments per $1 of eapital funds._______________________ 6.02 5.84 6.43 6.24 5,41 5.23

# Preliminary.
1 Includes interest on capital notes and debentures.
2 For the second half of 1937 these are averages of figures reported as of June 30 and December 31, 1937; for the first half of 1938 they are averages
of ﬁgures reported on December 31, 1937, March 7, 1938, and June 30, 1938.
3 The aggregate book value of capltal stock, capltal notes and debentures, surplus, undivided profits, reserve for contingencies, etc.
Back figures.—See Annual Report for 1937 (Table 64) for annual figures.
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CONDITION OF INSURED BANKS IN THE FIRST HALF OF 1938

According to the consolidated statement of
condition of all insured banks in the United
States as of June 30, 1938, which has just
been published by the Federal Deposit In-
surance Corporation, total loans and invest-
ments and total deposits at insured banks not
members of the Federal Reserve System de-
clined during the first half of 1938. As
shown in the following table, developments

CHANGES IN CONDITION OF INSURED COMMERCIAL
BANKS, FirsT HALF oF 1938

[In millions of dollars]

Member banks of
the Federal Reserve
System
Non-
All
insured |i Central r];;gr\r;&eg
banks reserve banks
and Country
reserve banks
city
banks
Totalloans and investments.| —1,220 —659 —372 —188
LoanS. ... .. ___..__. -1,021 —962 —59 -1
U. 8. Government secur-
ities oo .- —144 +176 —204 —116
Other securities._________ —54 128 —110 —72
Due from banks._____.._.___ 4648 +509 +161 -22
Deposits:
Adjusted demand de-
posits d______ . +346 +735 —230 —159
Time deposits........... —15 +55 =27 —44
U. 8. Government de-
08It e —241 —228 —-11 -3
Interbank deposits:
Banks in TUnited
States.._.__._.._.. 4656 +697 —31 —10
Banks in foreign
countries_.._______ —134 —132 ® -1

1 Demand deposits other than interbank and U.
cash items in process of collection.
2 Less than $500,000.

8. Government, less

at these banks were similar to those of coun-
try member banks. Total loans and invest-
ments declined by about 314 percent at both
country member banks and nonmember in-
sured banks. A detailed statement of con-
dition appears on the following page.

Investment holdings at nonmember insured
banks declined by about $190,000,000, or 7
percent, during the period while those at
country member banks declined by about
$315,000,000, or 514 percent. Most of these
declines were in holdings of United States
Government securities. At city banks in-
vestment holdings increased by about $300,-
000,000. Total loans did not change during
the period at nonmember insured banks and
declined somewhat at country member banks,
in contrast to further substantial declines at
city banks.

Adjusted demand deposits at nonmember
insured banks and country member banks
showed a total decline of $390,000,000 during
the first 6 months of 1938. At central reserve
and reserve city banks, however, adjusted
demand deposits increased sharply, with the
result that the aggregate for all insured banks
was about $350,000,000 higher than at the
end of 1937. Domestic interbank deposits
increased substantially during the period, re-
flecting in part a growth in the correspondent
balances of country member banks and a
small decline in those of nonmember insured
banks.
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FEDERAL DEPOSIT INSURANCE CORPORATION

CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS,
JUNE 30, 1938 AND DECEMBER 31, 1937

[Amounts in thousands of dollars)

June 30, 1938

December 31, 1937

‘ National

National State Banks State Banks
banlljis banll){s nolt) banll)(s banks not
. members | members | members members | members | members
All banks || “poderal | Federal Federal | A1 Panks || "Feqoral | Federal | Federal
Reserve Reserve Reserve Reserve Reserve Reserve
System System System System System System
Number of banks____ .. ________.__ 13,723 5,242 1, 096 7,385 13, 795 5, 260 1,081 7,454
ASSETS
Ioans, discounts, and overdrafts (including

rediscounts) _.] 15,696, 082 8,316,371 4,621, 229 2,758,482 | 16,717,467 8, 796, 207 5,161, 616 2,759, 644
United States Government oblig S,

direct and fully guaranteed..____._._..... 13,525,194 {| 7,972,777 | 4,370 194 | 1,182,223 { 13,669,352 || 8,059,346 | 4,312,204 1,297, 802
Other bonds, stocks and securities._________ 6,753,371 3,644,870 | 1,795,068 | 1,313,433 | 6,807,420 3,678,705 | 1,743,677 1, 385, 038

Total loans and securities..__________ 35,974,647 |1 19,934,018 | 10,786,491 | 5,254,138 | 37,194,239 || 20, 534,258 | 11,217,497 5,442,484
Customers’ liability on account of accept-

AN o e 111, 499 54, 610 54,473 2,416 157, 141 77,087 77,417 2,637
Banking house, furniture, and fixtures. o] 1,153,259 627, 679 339, 299 186, 281 1, 160, 501 630, 518 340, 947 189, 036
Other real estate owned_._____._______ - 509, 260 153, 948 182, 871 172, 441 519, 572 155, 580 187,114 176, 878
Reserve with Federal Reserve banks_ _{ 8,004,090 4,618,177 | 3,385,013 | _______.___ 7,005, 209 4,172,915 | 2,832,294 |____________
Coin and currency..._______.____. - 909, 727 524, 513 187, 517 197, 697 789, 519 418, 483 170, 974 200, 062
Balances with other banks. .___.. .| 5511,377 || 3.188,(86 | 1,011,821 { 1,311,470 | 4,817,035 || 2,623,720 860, 393 1,332.922
Cash items in process of collection_ S| 1,945,536 11 1,107,071 792, 300 46,165 | 2,319,081 1, 319, 976 939, 375 59,730
Securities borrowed.__..____.___ - 1, 545 203 692 650 1,162 188 707 267
Otherassets._______ ... ____.___ 244 013 118, 351 100, 728 24,934 257,910 130, 790 95, 279 31, 841

Total assets ... ... 54, 364,953 || 30,326,656 | 16,842,105 | 7,196,192 | 54,221,369 || 30,063, 515 | 16,721,997 7,435,857
LIABILITIES
Demand deposits of individuals, partner-

ships, or corporations_____________________ 21,986,370 || 12,120, 304 7,695, 892 2,170,174 | 22,106, 285 || 12, 150, 449 7, 597, 001 2,358, 835
Time deposits of individuals, partnerships,

or corporations_.______.__________________ 13,997,882 || 7,524,902 | 3,349,081 | 3,123,899 | 13,959,543 || 7,476,823 | 3,329,223 3,153,497
Public funds of states and political sub-

divisions. ... 3,420,500 ({2,100, 406 667, 145 652,949 | 3,256,196 || 2,014,488 599, 217 642,491
U. 8. Gov’t and postal savings deposits_._. 670, 562 463, 997 161, 714 44, 851 927, 269 584, 653 291, 034 51, 582
Deposits of other banks; cash letters of

credit; certified, officers, and travelers’

checks outstanding .. _________________ 7,354, 507 4, 553, 190 2, 671, 637 129, 630 6,942, 122 4, 260, 356 2, 535, 412 146, 354

Total deposits. ..o oo 47, 429, 821 || 26,762, 799 | 14, 545, 519 6,121, 503 | 47,191,415 || 26, 486,769 | 14,351,887 6, 352, 759
Mortgage bonds and participation certifi-

cates outstanding.________________________ 15,520 (... ... 12,154 3, 366 18,924 {|oo oL 15, 080 3,844
Bills payable, rediscounts, and other liabili-

ties for borrowed money 26, 929 9, 586 2,228 15,115 30, 082 10, 839 3,811 15,432
Securities borrowed____________._.____._.____ 1, 545 203 692 650 1,162 188 707 267
Acceptances outstanding executed by or for

the account of reporting banks____________ 122, 601 60, 944 59, 216 2, 441 176,128 88,123 85, 488 2,517
Dividends declared but not yet payable___ 44, 640 27,778 15, 231 1,631 46, 301 27,401 16, 022 2,878
Other liabilities ... _____________________ 331 404 198 778 106, 084 26, 542 353, 315 212, 664 115, 358 25 293

Total liabilities, excluding capital ac-
_______________________________ 47,972,460 | 27,000,088 | 14,741,124 | 6,171,248 | 47,817,327 || 26,825,984 | 14, 588, 353 6, 402, 990
Capital stock and capital notes and de-

bentures..____ . ________ .. 3,018, 570 1, 569, 125 860, 281 589, 164 3,030, 146 1, 574,056 856, 550 599, 540
Surplus______.__________ 2,292, 137 1,116, 291 918, 782 257,064 2, 268, 179 1, 098, 204 912,217 257,758
Undivided profits—net 731,829 408, 894 207, 168 115, 767 711, 186 399, 757 202, 673 108, 756
Reserve for contingencies and undeclared

dividends_._______ . _._.___.____________ 319, 339 158, 234 109, 980 51,125 366, 868 153, 664 157, 691 55, 513
Retirement fund for preferred stock or cap-

ital notes and debentures.______.___._____ 30,618 14,024 4,770 11,824 27, 663 11, 850 4,513 11, 300

Total liabilities, including capital
account. .. ____________.. 54, 364, 953 || 30, 326, 656 | 16, 842, 105 7,196,192 | 54,221,369 {} 30,063, 515 | 16, 721, 997 7,435, 857
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BANKS AND BRANCHES IN THE UNITED STATES

TABLE 1.—NUMBER OF BANKING OFFICES OF INCORPORATED COMMERCIAL BANKS, NUMBER OF BANKS, AND
NUMBER OF BRANCHES OR ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY STATES AND GEOGRAPHIC
Divisions, DECEMBER 31, 1937

Number of banking offices !

(banks plas branches)

Number of banks t
(with or without branches)

Number of branches or

additional offices !, 2

Stateor In- In- In-
geographic division Na. | State | sured | Non- Ng- | State } sured | Non- Na. | State | sured | Non-
Total || ¢;on ] | mem- | non- in- | Total tional | Tem- | non- in- | Total tional | Mem- | non- in-
ber | mem- | sured ber | mem- | sured ber | mem- | sured
ber ber ber
18,147 || 6,745 | 2,075 | 8,340 987 114,740 || 5,260 | 1,081 | 7,449 950 | 3,407 || 1,485 994 891 37
790 408 125 186 1 355 326 42 137 50 235 82 83 49 21
127 43 31 39 14 70 39 5 17 9 57 4 26 22 35
66 53 1 3 9 64 52 1 3 8 2 1l 1
89 44 | 43 2 77 42 | 33 2 12 28 P 10 .
313 190 66 52 5 199 127 29 38 5 114 63 37 4
64 20 21 3 20 26 12 2 2 10 38 8 19 1 10
131 58 6 46 21 119 54 5 44 16 12 4 1 2 5
iddle Atlantic—total__._____ 3,077 || 1,629 44 672 32 | 2,221 || 1,369 256 564
Mldlgew York. .. ..1 1,391 631 508 244 8 753 443 124 178
New Jersey. . 505 261 117 118 9 385 229 54 93
Pennsylvania. _..| 1,181 737 119 310 15 | 1,083 697 78 203
East North Central—total_.___ 3,630 987 501 | 2,054 88 | 3,127 876 310 | 1,856
Ohio. oo i) 869 283 195 385 6 604 248 78 362
Indiana._ o} 853 134 26 376 17 498 126 14 341
Minois_ ... .| 83 314 74 468 17 873 314 74 468
Michigan_. . 624 138 174 284 28 464 83 118 237
Wisconsin_._._.__......._ 711 118 32 541 20 598 105 26 448
West North Central—total_.__| 3, 630 841 148 | 2,221 470 | 3,491 816 148 | 2,064
Minnesota . 695 201 12 442 40 689 195 12 442
Towa__.___ 801 111 31 585 74 656 111 31 447
Missouri ... 658 86 55 466 51 658 86 55 466
North Dakota 198 55 [L.._._ 132 11 184 85 (Lo, 118
South Dakota._ 203 64 21 117 1 181 47 21 112
Nebraska 433 138 12 225 58 431 136 12 225
Kansas_.._. ... - ... 692 186 17 254 235 692 186 17 254
South Atlantic—total 1,938 543 171 { 1,129 95 | 1,593 469 102 932
Delaware__.._. 58 16 6 34 2 46 16 4 24
Maryland.____ 260 70 55 132 3 184 63 11 107
District of Colum . 52 26 9 17 {ooo.. 22 9 4 9
Virginia. ... _ 390 146 29 212 3 323 132 24 164
West Virginia_ . 186 79 19 78 10 185 79 19 77
North Carolina_ N 346 49 16 271 10 236 43 9 176
South Carolina_. R 172 35 5 94 38 149 20 4 87
Georgia______.. 309 69 28 190 22 285 54 23 187
Florida-ceeeeeovoooooo.| 165 53 4 101 7 163 53 4 101
East South Central—total_____ 1,299 304 50 870 | 1,154 262 37
Kentueky_..__.... R 454 117 14 277 46 425 99 12
Tennessee. 355 89 16 242 8 304 72 6
Alabama____ R 238 72 17 140 9 217 66 16
RV BTIELT o] o) F OO 252 26 3 211 12 208 25 3
West South Central—total..._| 1,702 i i 754 100 | 1,634 749 69
R 238 51 8 168 11 223 50 7
200 57 7 134 2 147 30 6
400 216 5 163 16 400 216 5
864 453 51 289 71 864 453 51
579 267 91 495 212 78
115 43 24 115 43 24
83 36 23 52 20 10
58 26 9 58 26 9
149 78 10 149 78 10
7 22 4 41 22 4
37 25 2 12 5 2
71 22 19 59 13 19
19 15 ... 9 [ PO
Pacific—total ________ ... ___ 989 174 470 181 39
‘Washington. 111 21 161 50 20
Oregon.__._._._. - 91 5 76 28 5
California...._..._...._. 787 148 233 103 14

1 Bxclusive of mutual savings and private banks and branches thereof. .
2 Some State Jaws make a distinction between ‘‘branches” and certain other types of “additional offices.”

however, cover all branches or additional offices within the meaning of Section 5155, U.
bank, branch office, branch agency, additional office, or any branch place of business . . .

lent.”

This table and those following,
S. R. 8., which defines the term “branch”’ as ‘“‘any branch
at which deposits are received, or checks paid, or money
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TABLE 2.—NUMBER AND DEPOSITS OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR
ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY STATES AND GEOGRAPHIC DIVISIONS,
DECEMBER 31, 1937

Statet or geographic
division

Number of banks operating branches or

additional offices

Total deposits (in thousands of dollars)

Insured Insured
Tat: State Non- : State Non-
Total || National member mrelx(ﬁlb or | insured Total National member mre}?x?b or insured
United States—total ___________ 903 194 159 527 23 | 24,901,592 || 12,054,217 | 11,060,569 | 1,636, 924 149, 882
New England—total_ 88 30 21 26 11| 1,798,523 || 1,116,215 436,103 110,773 115, 432
i 20 3 4 9 4 80, 451 14, 90 27,615 25,473 12, 460
2 O O PR, 1 888 463 | 425
8 2 e [ 3 I 18, 662 2,195 | .. ___ 16,467 | ___________
41 18 14 [ 2 1,225, 364 926, 130 259, 684 39, 550
11 3 2 1 5 256, 511 59, 405 133, 879 2, 997
Connecticut......__ R 6 3 1 1 1 196, 647 113,119 14, 925 26, 286
Middle Atlantic—total.________ 180 63 76 a4 13,870,521 || 4,936,909 | 8,405,852 527,760
New York.__ . 86 28 40 11, 230, 752 3,815,878 7, 145,970 268, 904
New Jersey.__ - 51 16 23 896, 825 298, 068 443,435 155,322
Pennsylvania___________.__ 43 19 13 1, 742, 944 822, 963 816, 447 103, 534
East North Central—total_____ 191 29 29 130 3 2,739,819 | 1,374,854} 1,081,352 277,199
Ohio________.__ 37 8 13 16 |ocoo - 1,194, 845 433, 811 717, 861 43,173
Indiana. 34 6 1 b7 14, 545 93, 876 36, 421 84,248
Michigan__ 46 12 11 21 2 1, 002, 069 624, 783 267, 928 103, 351
Wisconsin________________ 7 3 4 86 1 328, 360 222,384 59, 142 46, 427
West South Central—total____ 8 5 371, 066 278,244
Minnesota. .. 2 239, 764 239, 764
Towa. ... 88, 955
North Dak 2,447
South Dakota. 24, 664
Nebraska. .. _._._.________ 15, 236
South Atlantic—total__._______ 139 19 18 99 3| 1,394,057
Delaware____ [ O 2 4 128, 063
Maryland._______ 23 2 6 15 |- 342, 357 177,378
District of Columbia.__ 11 5 2 4 |- 242,477 145, 686 73, 651
Virginia_....____._ 39 6 2 31 | 218, 226 120, 715 54,154
West Virginia. ) O | I P 1. . 849 1o oo
North Carolina. 41 2 2 36 1 183, 555 13,099 73,783
South Carolina. . 7 1 1 | 25 P 64,423 37,852 5,515
Georgia__._ 10 3 3 3 1 213, 560 194, 144 16,975
Florida_.___ . __________. O R SR P, 1 F55 7 | S .
East South Central—total_____ 61 9 4 48 | . 438, 581 332,716 41,038
Kentucky_____ 14 3 2 9 - 147, 595 113, 847 20, 661
Tennessee._ 20 4 1 15 |- 202, 880 162, 168 19, 960
Alabama._. 3 1 1 1 60, 451 55, 326 417
Mississippi-_ 24 ) T 23 oo 27,655 1,375 | oo
West South Central—total____ 41 7 2 32 el 309, 849 263, 642 11,343
Arkansas_._________._..___ 1 1 14, 920 6, 381 1,726
Louisiana._._..____..._._. 6 1 294, 929 257, 261 9,617
Mountain—total_______________ 1 1 210, 805 166, 759 26, 938
daho_______. 4 1 63, 746 33,679 26, 938
New Mexico 4,363
Arizona____ 60, 917
Utah____ 52, 242
Nevada..__._. ... 29, 537
Pacific—total____._____________ 3,788,371 || 2,896,004 628, 043 245,301
‘Washington._ PR 90, 500 278, 986 7,552 3,962
Oregon._..__ PR 219, 138 216,703 | ... 2,435
California_._._.____.______ 3,278,733 2, 400, 315 620, 491 238, 904

1 No banks operating branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming, and

Colorado).
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TABLE 3.—NUMBER AND DEPOSITS OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR ADDI-

TIONAL OFFICES, BY GEOGRAPHIC EXTENT OF BRANCH SYSTEMS, AND NUMBER OF BRANCHES OR ADDITIONAL

OrFICES, BY LoCATION RELATIVE To HEAD OFFICE, EACH BY STATES AND GEOGRAPHIC DIVISIONS AND BY
CLASsES OF BANKS, DECEMBER 31, 1937

[Dollar amounts in thousands]

Number and deposits of banks operating branches or additional offices 2 || NNumber of branches or additional

Banks with Banks with Banks with
Banks with branches outside |branches outside branches in Outside In in
State! or geographic division branches in head-office city | head-office county! counties not head- | counties| counties
and class of banks head-office but not beyond | but not beyond contiguous to In office | contigu- | not con.
city only head-office counties con- head-office head- city but | ous %0 tiglfgus
county tiguous to it county office in head-| head- |to head-

city

office office office

Num-| Total [Num-| Total |Ngm-| Total |Num-| Total county | county | county
ber deposits ber deposits ber deposits ber deposits

United States—total__________| 291 |17,171, 422 396 | 2, 020, 622 164 | % 001,115 52 | 3,708,433 1, 646 707 425 629
New England—total 1, 238, 307 29 298, 8§44 17 130, 460 1 110, 912 116 78 38 3
aine_____________._ 9,708 8 20,119 9 50, 624 4
New Hampshire _ .| i ilo 2 888
Vermont. .| feeccmann 5 9,214 3 9, 448
Massachusetts______..___ 1,132,121 7 89,027 1 4,216
Rhode Island._._ 10, 779 6 111, 853 1 22, 967
Connecticut.. ... ... 85, 699 3 68, 631 1 42,317
Middle Atlantic—total _______ 136 (12, 582, 759 31 595, 553 12 667,798
New York_. 67 (10, 681, 756 10 130, 915 9 418, 081
New Jersey . 37 454,254 12 393, 498 1 24, 662
Pennsylvania_____.__..._. 32 [ 1,446,749 9 71, 140 2 225,055
East North Central-—total . ___ 51 ;1,691,087 113 534, 818 25 505, 832
Ohioo oo 14 474, 698 21 236, 014 2 484,133
Indiana.._..__.____. 11 188, 409 22 25, 348 1 788
Michigan_ 19 754, 694 21 230, 745 4 8, 548
Wiseonsin. ... 7 273,286 49 42,711 18 12,363
West North Central—total____ 4 255, 000 81 60, 319 45 35, 030
%Vlinnesota ............ - 2 239,764 || ).
oWa_____...

South Dakota_.___.______

Nebraska ... ...._. 2 15,236 [oooooo || i
6 599, 948 47 19, 865 40 400, 461
2 94, 154 1 2,495 3 31,414
9 138, 777 8 10, 859 5 184,015
1 242,477 (.| .
8 89, 811 1% 23,330 |73 46,839 9
13, 697 14 7,976 |18 18, 759 8 143,123 "7 30 46 27
5,515 2 2,482 2 1,881 2 4, 545 3 2 2 16
15, 517 3 1,874 4 117, 553 1 78, 616 10 3 4 7
_______________________________________________ 1 71 A | U 1 1
243, 594 38 132,672 10 25,1 5 34, 604 10 52 28 25
134, 508 6 3,824 3 9,263 | oo, 20 6 L2
109, 086 14 62, 928 1 9, 249 2 21, 617 17 18 7 9
Alabama____ 2 55,743 1 |e-emenosaa- 1 4,708 3 5 5 8
Mississippi-oococoooooo. 16 10,177 )T 9,199 2 8,279 M. 23 13 8
West South Central—total____ 30 39, 028 2 6, 865 2 8, 607 2 38 [ 2
Arkansas__ - 10 7,174 3 6, 865 1] 881 (... 10 4 1
Louisiana_._._...._._..__ 20 31,854 | |eeemeocmenn 1 7,726 22 28 2 1
7 23,173 6 44,283 8 143, 349 3 17 32 32
1 1, 595 1 5, 505 4 56,646 1. ______ 2 10 19
2 1,909 1 645 1 ,809 [1o________ 4 1 1
1 3,700 2 19,948 1 37,269 1 7 12 5
2 13,832 2 18,185 1 20, 225 1 2 5 4
1 2,187 | e 1 27, 400 1 2 4 3
Pacific—total_________________ 9 305,378 20 286, 350 6 182, 675 13 | 3,013,968 264 87 138 493
Washington.___..._.._.._. 2 13,742 1 923 1 , 039 5 272,796 15 5 20 24
Oregon. ..o loooiio oo 2 2,435 | feeceoeeoo 2 216, 703 11 3 6 45
California.______.________ 7 291, 636 17 282, 992 5 179, 636 6 | 2, 524, 469 238 79 112 424
Class of banks
National banks. _.__.._._.._. 114 | 7,635, 680 37 831, 688 19 580, 587 24 | 3,006, 262 690 116 148 531
State member banks____ 8, 852, 906 30 677,471 13 957,776 8 572, 416 767 105 79 43
Insured nonmember bank 682, 836 315 437, 980 125 405,923 18 110, 185 185 466 187 53
Noninsured banks____ . ___| .t ... 14 73,483 7 56, 829 2 19, 570 4 20 11 2

r Revised.

a ICN 1o b%anchas or banks operating branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming,
and Colorado).

2 The classifications of banks by geographic extent of branch systems contain no duplications, since each bank operating one or more branch
offices is classified according to the widest area in which it operates them and a bank in a given classification may have one or more branch offices in
a lesser area; i. e., & bank operating branch offices outside its head-office city but not beyond the limits of its head-office county may have a branch
office in the head-office city, etc. If a bank operates branch offices only within the limits of the city in which it is located but in two counties, the
bfan}l;r is l(;la,sseéi as operating branch offices in “head-office city only.”” New York City, consisting of five counties, is the most important instance
of this character.
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TABLE 4.—NUMBER OF INCORPORATED COMMERCIAL
BANKS OPERATING BRANCHES OR ADDITIONAL OF-
FICES, AND NUMBER OF BRANCHES OR ADDITIONAL
OFFICES, BY SIZE OF BANKS AND BY LOCATION OF
B$23A7NCHES OR ADDITIONAL OFFICES, DECEMBER 31,
1

Number of branches or additional offices
Location
Size group— N
total deposits um- .
(in thousands gg‘;ﬂgé Ol;?séqe In coun- {ﬁascgl%%'
of dollars) Total || In y ties con- A

head- | OM€ | tiguous | CONUIEW

office | $167 DU | 5 hend. | 9US Lo

cit in head- office head-

v office | OoeF | office

county Y | county
250 and under_. 139 44 2 28 13 1
251-500....___ 121 139 1 . 104 35 |oemeoeas
501-1,000____.__ 152 192 11 141 37 3
1,001-2,000_____ 122 189 19 123 40 7
2,001-5,000.____ 119 205 62 89 40 14
5,001-10,000__.. 116 256 132 57 45 22
10,001-50,000___ 147 575 335 76 80 84
Over 50,000_.__ 87 1, 807 1,085 89 135 498
Total.._._. 903 3,407 || 71,646 07 425 629

r Revised.

! Includes 1 trust company without deposits.

TABLE 5.—NUMBER OF INCORPORATED COMMERCIAL
BANKS OPERATING BRANCHES OR ADDITIONAL OF-
FICES, AND NUMBER OF BRANCHES OR ADDITIONAL
OFrICES, EACcH BY POPULATION oF TowN OR CITY
oF LocATION, DECEMBER 31, 1937

Number of branches or
additional offices
Number Location
Population of town or city of
banks
Total In Outside

head- head-

office office

city cityt
29 113
59 245
84 280
123 326
94 215
49 159
73 140
57 61
66 67
156 62
113 1,174 1,081 93
903 3,407 1, 646 1, 761

r Revised.

t Bach branch is classified by the size of town or city in which it is
located; therefore, a branch included in a given population group is not
necessarily operated by a bank included in the same population group.

TABLE 6.—NUMBER OF BRANCHES OR ADDITIONAL
OFFICES OF INCORPORATED COMMERCIAL BANKS, BY
METHOD OF ESTABLISHMENT AND BY LOCATION OF
BgANCHES OR ADDITIONAL OFFICES, DECEMBER 31,
1937

Location
Method by which established Total In Outside

head- head-

office office

city city
Denovo.__...__ .. _______________. 2, 091 1,163 928
By conversion of a bank into a branch__ 1,251 451 800
Unknown_________._______ . ____ 65 32 33
Total.._...__ e 3, 407 1, 646 1, 761

r Revised.

TABLE 7.—NUMBER AND DEPOSITS OF INCORPORATED
COMMERCIAL BANKS OPERATING BRANCHES OR
ADDITIONAL OFFICES, CLASSIFIED ACCORDING TO
NUMBER OF BRANCHES OR ADDITIONAL OFFICES
OPERATED BY EAcH BANK, DECEMBER 31, 1937

Number of branches or
Total additional offices
Branches or | Number deposits
additional o (inpthou- -
oﬂit;zes banks sands of hInd Oﬁlts(lide
er bank ead- ead-
D dollars) Total office office
city city

| S 540 | 3,017,795 540 157 383
2 eeemaee 146 | 4,180,956 292 107 185
S 67 | 1,321,448 201 98 103
Z S, 34 783, 724 136 73 63
;S 23 556, 416 115 65 50
[ S 18 1,154, 720 108 48 60
Y (, 7 301, 843 49 29 20
- S, 6 163, 586 48 32 16
Qe 4 168, 365 36 8 28
10 s 7 682, 266 70 46 24
11 L 7 944, 538 77 51 26
120 .- 5 966, 076 60 26 34
13 e 4 208, 895 52 30 22
4. .o 5 238, 518 70 43 27
15 e 1 37,852 15 1 14
16-20__ . ______ 8 673, 444 141 78 63
21-50. .. ... 12 4,023, 535 348 274 74
7 3, 552, 528 439 371 68

2 1, 925, 037 610 109 501

Total____._. 903 | 24, 901, 592 3, 407 1, 646 1,761

r Revised.

TABLE 8.—NUMBER OF INCORPORATED COMMERCIAL
BANKS OPERATING BRANCHES OR ADDITIONAL OF-
FICES, BY NUMBER OF TowNs (OuTsiDE HEAD-
OFFICE CITY) AND BY NUMBER OF COUNTIES (OUT-
SIDE HEAD-OFFICE COUNTY) IN WHICH BRANCHES
OR ADDITIONAL OFFICES WERE LOCATED, DECEMBER
31, 1937

By towns By counties
Number : Number
Number of towns of banks Number of counties | of banks
outside head-office | operating outside head-office | operating
city in which | branches or| county in which | branches or
offices were located | additional offices were located ' additional
offices - offices
410 162
103 15
38 6
16 9
10 3
8 2
2 2
2 3
4 5
3 2
2 2
2 2
1 1
2 1
1 1
2
1
1
1
1
1
1 i
612 Total _..._...__.. 216
Number of banks op-
erating branches in Number of banks opera-;
head-office city only_ 291 ting branches in head-i
Total number of banks office county only____| 687
operating branches.. _ 903 Total number of banks
operating branches __ 903
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TABLE 9—NUMBER OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR ADDITIONAL OFFICES,
AND NUMBER OF BRANCHES OR ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY LOCATION OF
BRANCHES Or ADDITIONAL OFFICES, IN 1900, 1905, 1910, 1915, AND EacH YEAR 1920-1937

Branches or additional offices
Banks operating branches
or additional offices
National State
Yeart
Total B Ind Oﬁns(iide b Ind Oﬁlts{ilde
s ead- ead- ead- ead-
Total | National| State Total office office Total office office
city city city city
1900 . 87 5 82 119 5 1 4 114 24 90
1905 ... 196 5 191 350 5 1 4 345 134 211
1910 ____.___ 292 9 283 548 12 1 11 536 270 266
1915 ________ 397 12 385 785 26 15 11 759 420 339
1920 ... 530 21 509 1, 281 63 41 22 1,218 732 486
1921 ... . 547 23 524 1,455 72 50 22 1,383 854 529
1922 . ... 610 55 555 1, 801 140 118 22 1, 661 1,038 623
1923 ___ 671 91 580 2,054 204 181 23 1, 850 1, 146 704
1924 ________ 706 112 594 2,297 256 233 23 2,041 1,281 760
1925 ____. 719 130 589 2,524 318 296 22 2, 206 1,428 778
1926 ______._ 743 148 595 2,701 421 384 37 2, 280 1, 493 787
1927 ... 739 153 586 2,912 723 433 290 2,189 1, 525 664
1928 ______ 774 171 603 3,136 934 595 339 2,202 1, 545 657
1929 763 167 596 3,349 995 650 345 2, 354 1,623 731
1930 750 166 584 3, 518 1,042 703 339 2,476 1, 684 792
1931 ... . 722 164 558 3,463 1,110 714 396 2,353 1, 585 768
1932 ... __ 680 157 523 3,191 1,220 831 389 1,971 1,233 738
1933 2 584 146 438 r2, 780 1,121 677 444 1, 659 998 661
1934 2 724 176 548 3,002 1,243 691 552 1,759 976 783
1935 2 816 181 635 3,151 1,329 686 643 1,822 958 864
1936 2 853 188 665 3, 266 1, 398 679 719 1, 868 960 908
1937 2 903 194 709 3,407 1, 485 690 795 1, 922 956 966
r Revised.

1 For the years 1900, 1905, 1910, 1915, and 1920-1923, the figures are not as of any uniform month. For 1924 they are as of June, for 1925-1926 as

of December, for 1927-1931 as of June, and for 1932-1937 as of December.

2 For the years prior to 1933 only those Morris Plan and other industrial banks operating branches which were reported in the State bank
abstract are included in the statistics; for 1933 and subsequent years all Morris Plan and other industrial banks reported to operate branches are
included as follows: in 1933 and 1934, 12 banks operating 27 branches in head-office city and 9 branches outside head-office city; in 1935 and 1936
13 banks operating 27 branches in head-office city and 11 branches outside head-office city; and in 1937, 13 banks operating 29 branches in head-
office city and 11 branches outside head-office city.
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TABLE 10.—NUMBER OF BRANCHES OR ADDITIONAL OFFICES OF INCORPORATED COMMERCIAL BANKS IN
OPERATION IN SELECTED YEARS, BY STATES AND GEOGRAPHIC DIVISIONS, AND BY LOCATION

State ! or geographic division

Branches or additional offices in head-office city

Branches or additional offices outside head-office city

1960 1910 1920 1925 1930 | 18332} 1937 2 {| 1900 1910 1920 1925 1930 | 19332 | 19372

United States—total._________.___._____ 25 271 73 | 1,724 | 2,387 1,675 |1, 646 94 297 508 800 | 1,131 (1,105 | r1, 761
New England—total 1 19 45 91 143 13 116 1 26 47 69 95 93 119
ane_ . |l 1 2 2 [ 3 4 9 15 30 49 59 49 53

New Hampshire ... ..o o oo foooooo oo oo oo e e 1 1 1 1 1 1 2
Vermont.. ... ..o e e . 10 12 12
Massachusetts 40 83 123 95 91 |[I-- 5 7 23
Rhode Island. 1 2 3 6 14 13 17 20 19 21
Conmnecticut ... .. .|| 2 N | SO S P P SR, 5 8
Middle Atlantic—total . _______________ 12 134 267 534 994 808 781 12 13 19 23 18 17 7%
New York_._.__.___.__...._.._.__. 11 130 229 433 732 636 (571730 | S RN SRS DRI AU 2 33
New Jersey ..o ouooooooooooie | oeccee e 10 10 93 92 91 10 9 11 11 10 13 29
Pennsylvania_.. ... __.__.__._. 1 4 28 91 169 80 85 2 4 8 12 8 2 13
East North Central—total _____________ 1 83 315 584 683 297 302 8 20 2 22 34 6 201
Ohi‘ S 1 21 88 195 232 133 8 18 18 19 32 31 43
Indiapa . 2 7 8 17 15 31
Michigan. 7 55 218 375 435 134 13 31
Wisconsin_ 3 7 7 7 8 13 17 96
West North Central—total_..__.________ 1 1 2 8 8 8 - 20 PR PRSI PN PN PO, 52 181

Minnesota.

Nebraska._______.___.__..__.____.

South Atlantic—total .. . _._____.____| ..___ 15 35 112 148 114 110 29 88 152 203 257 175 235
Delaware.___.__._._ ... j.._.._ I 1 1 2 2 2 3 6 15 13 10 10 10
Maryland ________.__ ... |....___ 3 18 40 56 40 37 ||oaeonnn 11 41 52 58 41 39
District of Columbia. ._._____.___[____.__ 2 4 20 25 27 f IV I | RO FOURRRY NP PRSP PRSI PR R,
Virginia ...\ . 6 4 26 27 22 21 11 31 16 21 33 46 46
West Virginia. ... oo .o\ e e e e e e e 1
North Carolina.__ ... ... |......_ i 3 8 12 7 7 1 12 43 58 72 46 103
South Carolina._ ... || ___|._____. 7 3 3 1 7 15 14 64 21 20
Georgia____ 19 13 10 8 14 20 43 20 11 14
Florida___.._ .. e e e e 5 7 2 28 I N, 2

East South Central—total __________.__|_______|.._...__ 14 11 60 37 40 22 56 62 75 82 58 105
Kentueky ..o | |eeeoo il 12 28 21 20 5 5 1 1 3 3 9
Tennessee . ... ..o o oo || 14 28 31 16 17 2 4 17 31 38 30 34
Alabama_ . .. e 3 6 17 20 19 17 1 18
DY BERITI 4] o} SO NUNUIN RN AU 1 TN I IO 9 30 24 24 24 24 44

West South Central—total .._.________| __.__. 46
Arkansas_.__ 5
Louisiana. ... ... 31

Mountain—total 81

daho_._._... 31
New Mexico 6
Arizona.__. 24
Utah____ 11
Nevada.. ... 9

Pacific—total__._______________________|_______ 19 718
Washington ______________________|....... 4 49
Oregont. ... .. . oo | 2 54
California_ ... ... |....... 13 615
* Revised.

1 No branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming, and Colorado).

2 See note 2, table 9.

Nore.~For the years 1900, 1910, and 1920, the figures are not as of any uniform month; for 1930 they are as of June, and for 1933 and 1937 as of

December.
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REVISION OF BULLETIN TABLE ON GOVERNMENTAL CORPORATIONS AND
CREDIT AGENCIES

The regular BULLETIN table on govern-
mental corporations and credit agencies ap-
pears in this issue, on p. 908, in a revised
form. The occasion for the revision is the
recent change in the underlying compilation
published by the Treasury Department as
part of the Daily Statement of the United
States Treasury on the last day of each
month. In the new form the Government
corporations and credit agencies are mno
longer arranged in two broad classes “Fi-
nanced wholly from Government funds” and
“Financed partly from Government funds
and partly from private funds.” Agencies
formerly classed in the first group have in
fact obtained their capital stock funds from

the Government, but some of them have also
obtained funds from the sale of securities to
the public. The Treasury table now gives
summary data for each of the 40 agencies
or groups of agencies covered and detailed
data for 23 of these, in contrast to the earlier
practice of giving summary and detailed data
for only 21 agencies or groups of agencies,
the remainder being included in an “Other”
group.

The following table lists the agencies which
are now grouped under the various column
headings of the revised BULLETIN table and
indicates the groupings formerly included in
the table:

GROUPING OF AGENCIES IN BULLETIN TABLE 0N GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES

COLUMN HEADING IN NEW BULLETIN TABLE AND AGENCIES INCLUDED !

COLUMN HEADING IN FORMER BULLETIN TABLE

Reconstruction Finance Corporation
and Public Works Administration
Home mortgage and housing agencies:

Home Owners’ Loan Corporation.. ... .. o coooo ..

Other mortgage agencies:
Federal home loan banks.

Federal savings and loan associations 2
R. F. C. Mortgage Company....._._....
Federal National Mortgage Association.

United States Housing Authority,_,,A_.‘_,‘._“.;_,_j ,,,,,,,,,,

Farm credit agencies:
Farm mortgage agencies:

Federalland banks________.______ . ...
Federal Farm Mortgage Corporation. ... __________.___.._____

Other Farm Credit Administration banks and corporations:
Federal intermediate credit banks. _._.___
Banks for cooperatives..._.____._.
Regional agricultural credit corpor
Production credit corporations.__

Commodity Credit Corporation

Other:

Farm Credit Administration 3. ...

Farm Security Administration_

Tennessee Valley Authority._.___________ - .. ... L

Insurance agencies:

Federal Housing Administration._ .. ... ..

Federal Deposit Insurance Corporation.___.___..
Federal Savings and Loan Insurance Corporation
Federal Crop Insurance Corporation_.. . __....._
Other:

Disaster Loan Corporation_._________
Electric Home and Farm Authority._.
Export-Import Bank of Washington..
Federal Prison Industries, Inc._____
Inland Waterways Corporation...._
Interior Department (Indian loans)
Panama Railroad Company..._________._...__
Puerto Rican Reconstruction Administration.
Rural Electrification Administration_..___._____ -
Tennessee Valley Associated Cooperatives, Inc...__...___.________
Treasury Department: Railroad loans (Transporation Act, 1920)

Treasury Department: Securities received from R. F. C. under Act of Feb. 24, 19
United States Maritime Commission .. ... _____________

War emergency corporations and agencies (in liquidation):
Navy Department (sale of surplus war supplies)
United States Housing Corporation___
United States Railroad Administratio:
United States Spruce Production Corporation_

‘War Finance Corporation. .. ... ..o eecmeococoe i

Reconstruction Finance Corporation
Public Works Administration

Home mortgage institutions

T } Home mortgage institutions

"""""""""""" } Farm mortgage institutions

Other farm credit institutions—Financed partly
from government funds
Agricultural credit institutions—Financed wholly
from government funds
Commodity Credit Corporation

r Other—Financed wholly from government funds

R

Other—Financed partly from government funds

Other—Financed wholly from government funds

Other—Financed partly from government funds

1 Agencies are designated as in the compilation published by the Treasury.

2 Treasury investment in shares.

3 Emergency crop loans, loans to joint-stock land bauks, and Agricultural Marketing Act revolving fund loans.

4 Not included in Treasury table prior to July 31, 1938.
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The revised BULLETIN table includes five
changes in the classification of assets, which,
however, still remains somewhat less detailed
than that afforded by the underlying compila-
tion of the Treasury Department. These
revisions do not reflect any changes in the
Treasury statement. (1) “Production credit
association class A stock,” held by the Pro-
duction credit corporations, is no longer
shown in the BULLETIN table as a separate
item, but appears as “Preferred stock, ete.”
in the column “Other Farm Credit Adminis-
tration banks and corporations.” Other items
on the line “Preferred stock, ete.” include
preferred stock of banks and insurance com-
panies, and shares of State and Federal sav-
ings (or building) and loan associations.
(2) “Loans to railroads” formerly included
under “all other loans” are now shown sepa-
rately. (3) The item “Home mortgage
loans” has been revised to include housing
loans. It also includes loans of the RFC
Mortgage Co. and of the Federal National
Mortgage Association formerly classified as
“All other loans.” (4) Farm Credit Ad-
ministration loans to agricultural credit cor-
porations now amounting to less than $500,-
000 are classified as “Other agricultural
loans” instead of ‘“Loans to financial institu-
tions” in order to facilitate comparison with
data in the BULLETIN table on loans of insti-
tutions of the Farm Credit Administration.
(5) In order to provide more significant
information, two items formerly included
under “Other assets” are now shown sepa-
rately in the BULLETIN table. The new item
“Business property” is more fully designated
in the Treasury statement as “Real estate and
other business property” and the new item
“Property held for sale” as “Real estate and
other property held for sale.”

The only adjustment of the data as pub-
lished by the Treasury, aside from the group-
ing of agencies and of asset and liability
items and the reclassification of assets re-
ferred to above, is the exclusion of Federal
land bank bonds held by the Federal Farm

Mortgage Corporation, now amounting to
$761,000,000, from “Obligations of Govern-
ment credit agencies: other” under Assets
and from “Bonds, notes, and debentures:
other” under Liabilities. This adjustment
was also made in the former BULLETIN table.

There are a few changes in the revised
Treasury compilation which affect in certain
minor respects the comparability of current
figures for July 31, 1938 with back figures.
(1) Deposits of the Commodity Credit Cor-
poration, the Export-Import Bank, Disaster
Loan Corporation, R.F.C. Mortgage Co. and
Federal National Mortgage Association with
the Reconstruction Finance Corporation, for-
merly eliminated as interagency assets and
liabilities, are now included as “Accounts and
other receivables” and as “Other liabilities.”
With this exception the former practice of
eliminating interagency transactions other
than bond investments has been continued.
(2) Changes have been made from time to
time in the form of reports made to the
Treasury by various agencies. These changes
are reflected, without adjustment of back
figures, in both the Treasury statement and
the BULLETIN table. An example of one
such change in the figures for July 31, 1938,
is the elimination of “Operating reserves”
of the Federal land banks and the Federal
Farm Mortgage Corporation by offset against
the asset item “Real estate and other prop-
erty held for sale.”” These changes are fol-
lowed in the BULLETIN table for July 1938
and no attempt has been made to revise back
figures to make them comparable. In gen-
eral, however, such changes have not affected
seriously the comparability of major items
shown.

Other tables regularly appearing in the
BULLETIN furnish detailed breakdowns of the
loans of certain agencies or groups of agen-
cies shown in the combined statement. Loans
and preferred stock holdings of the Recon-
struction Finance Corporation are given in
greater detail than in the combined state-
ment, in another table on p. 908 of this
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issue. On p. 909 there appears a table on
loans of Farm Credit Administration insti-
tutions and a table on loans of institutions
under the Federal Home Loan Bank Board.
Additional information concerning the table
on governmental corporations and credit
agencies will be found in the BULLETIN for
April 1936, p. 220.

There are shown in the table below for the
end of June and of December beginning with
1935, the total loans and preferred stock hold-
ings, the total assets, and the United States
Government proprietary interest for each of
the agencies or groups of agencies shown in
the revised BULLETIN table. Totals of loans
and preferred stock holdings in these back

GOVERNMENTAL CORPORATIONS AND CREDIT

figures reflect three sorts of revisions aside
from the regrouping of agencies: (1) trans-
fer of the previously separate item “Produc-
tion credit association class A stock™ into the
loan and preferred stock totals; (2) inclusion
of all shares of savings (or building) and
loan associations in the loan and preferred
stock totals, regardless of whether they were
previously carried as ‘“Preferred stock, ete.”
or as “Other assets”; (3) transfer of certain
investments of the R.F.C. Mortgage Co. from
“All other assets” into the loan totals, in line
with the classification adopted in both the
Treasury and BULLETIN tables since Decem-
ber 1937.

AGENCIES, JUNE AND DECEMBER 1935-1938

TOTAL LOANS AND PREFERRED STOCK, TOTAL ASSETS, AND UNITED STATES GOVERNMENT INTERESTS AT END OF

MONTH
[In millions of dollars}
Home mortgage and Farm credit agencies
Recon- housing agencies
sEt‘r'uction
inance Ten-
Cor- Other Insur-
s Home i nessee
Total1 || Poration | Gun” | other | United| papy | Farm | Com- Valley | 21C€ | Other
and ers | mort. | States | op. | Credit | modity Au. | agen-
Public Hous- Admin- | Credit | cles
Loan gage : gage | ; Other | thority
Works o) ing istration | Cor-
3 ‘or- | agen- agen-
Admin- ora- | cies Au- cles! banks | pora-
istration Igion thority > and cor- 1 tion
porations
Total loans and preferred stock, etc.:
1935—7 2, 557 2,658 12 2, 859 351 152 141
2,438 2,917 158 j._._o_.. 2,924 316 271 139
2,183 3,008 186 .. .. 2,954 343 239 144
1,955 | 2,891 231 foeeoooo 2,937 318 212 153
1,865 2,739 264 |- , 906 352 124 155
1,811 2, 604 316 10 2,876 358 183 175
1,779 2,477 323 13 2, 804 395 241 183
Total assets:
1935—June______._._..___.____._. 10, 683 2,612 | 2,901 144 (oo 3,145 595 154 308
December......_..__.._____ 10, 915 2,505 | 3,078 184 | ... .. 3,270 552 279 306
1936—June____________._______.__ 11,030 2, 244 3,212 211 ... 3,382 599 244 299
December..__.. . ... ... 2,021 3,171 260 1 ... ... 3,414 556 216 273
1, 940 3,203 301 [iooo... 3,365 602 124 270
1,920 | 3,138 377 147 , 328 598 183 317
1,800 | 3,153 408 151§ 3,298 643 338 401
2,347 70 14 | 457 411 153 193 64 280 338
2,226 67 149 | ... . 450 412 279 175 81 280 290
1, 956 66 167 1o .. 457 415 244 255 96 284 284
1, 700 63 208 |ooooo. 459 401 143 269 127 284 266
1,636 68 217 |ooaoo-. 469 406 123 319 179 288 238
1, 569 68 240 147 487 408 123 258 202 294 277
1,553 74 220 151 496 411 59 304 216 208 296

t Total assets exclude Federal land bank bonds held by Federal Farm Mortgage Corporation.
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Tables on the following pages include the principal
available statistics of current significance relating
to financial and business developments in the United
States. The data relating to the Federal Reserve
banks and the member banks of the Federal Reserve
System are derived from regular reports made to the
Board; index numbers of production are compiled
by the Board on the basis of material collected by
other agencies; figures for gold stock, money in
circulation, Treasury finance, and operations of Gov-
ernment credit agencies are obtained principally from
statements of the Treasury or of the agencies con-
cerned; data on money and security markets and
commodity prices and other series on business activ-
ity are obtained largely from other sources.

Federal Reserve Chart Book.—The Board has avail-
able for sale to the general public copies of a chart
book prepared for use of Federal Reserve officials.
The chart book, which is of brief-case size, contains
about 30 charts on bank credit, money rates, security
markets, and business conditions. Many of the charts
cover the period since 1919 and all contain space for
figures through 1940 with a lightly printed grid for
1938-1940 to aid in keeping them up to date. A list
of sources for current and back figures is given.
The price of the book is 50 cents.

Description and back figures.—The tables on the
following pages include figures for recent dates and,
within the limitations of space, for significant earlier
dates. Other back figures may in most cases be
obtained from Annual Reports of the Board of Gov-
ernors or for figures compiled by other agencies from
the publications of those agencies. In some cases
description of the data and back figures have been
published in earlier issues of the BULLETIN and are
available as reprints, which will be supplied on
request.

Current figures.—Most of the Board’s statistics
are issued in mimeographed form and released for
publication prior to publication of the BULLETIN.
These press statements may be obtained at the
offices of the Board or will be mailed without charge
to those wishing to obtain the figures regularly as
soon as available,

STATES

The following is a list of current statements issued
by the Board.

DaLy
Foreign Exchange Rates (for previous day)

WEEKLY
Monday:
Condition of Reporting Member Banks in 101
Leading Cities
Bank Debits
Tuesday:

Money Rates—Open-Market Rates in New
York City
Thursday:
Condition of Federal Reserve Banks
Condition of Reporting Member Banks in New
York City and Chicago (Also a part of
statement of Condition of Reporting Mem-
ber Banks in 101 Leading Cities released
on following Monday)
Friday:
Department Store Sales

MoNTHLY

Federal Reserve Bulletin—released about the
8th of the month (subscription price $2.00
per annum, single copies 20 cents; outside of
the United States, Canada, Mexico, and the
insular possessions, annual subscription $2.50;
single copies 25 cents)

National Summary of Business Conditions—
released about the 25th of the month

Business Indexes—released about the 25th of the
month

Department Store Sales—released about the 10th
of the month

Bank Debits—released between the 6th and 12th
of the month

Foreign Exchange Rates—released about the 1st
of the month

Money Rates—rveleased about the 3rd of the
month

QUARTERLY
Member Bank Call Report (3 or 4 times a year
depending upon number of calls for condition
reports)

ANNUALLY

Bank Debts—released ordinarily in February

Annual Report (covers calendar year)

List of Stocks Registered on National Securities
Exchanges—supplements issued each quarter
(subscription price 25 cents for the List and
three supplements; five or more copies on one
order, 20 cents per copy; fifty or more copies
on one order, 15 cents per copy).

885
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

fIn millions of dollars}

; : Member bank
Reserve bank credit outstanding Treas- - oth reserve balances
_ | Treasury er
Mone- | o1V r(e::nl(!:'- Té‘;as deposits { Non- | Fed-
U.S. tary | o0 oy | o | _with [ mem- | eral
Date ; Gov- | Other gold | TeRCY Federal | ber de- {Reserve
Bills ; out- cula- | hold- 5 Excess
: Bills ern- |[Reserve stock 3 : Reserve | posits ac- f
dis- bought t | bank Total stand- | tion ings bank: & Total || (esti-
counted ght | ment a1l ing anKs counts mated)
securi- | credit !
ties
End of month figures:
1937—July 31..__ 15 31 2,52 30 2,574 1| 12,446 | 2,572 ( 6,460 | 3,586 233 301 258 6,753 791
Aug. 31..__ 22 31 2,526 26 2,577 {1 12,667 § 2,585 | 6,524 | 3,720 139 337 267 6, 751 773
Sept. 30__ 22 31 2,52 28 2,579 || 12,741 | 2,509 | 6,542 | 3,582 141 374 265 7,014 1,038
Oct. 30___ 21 3] 2,526 30 2,580 | 12,803 } 2,609 | 6,555 | 3,661 114 472 263 6, 928 1,055
Nov. 30.. 17 31 2,564 23 2,606 || 12,774 | 2,621 | 6,561 | 3,631 121 465 261 6, 962 1,169
Deec. 31__ 10 1] 2564 38 2,612 |1 12,760 | 2,637 | 6,550 | 3,619 142 407 263 7,027 1,212
1938—7Jan. 31.__ 12 1] 2,564 16 2,593 || 12,756 | 2,655 | 6,320 | 3,648 150 388 260 7,237 1,383
Feb. 28_. 10 1] 2,564 15 2,590 | 12,776 | 2,668 | 6,334 | 3,594 180 423 257 7,248 1,415
Mar. 31.._. 13 11 2,580 17 2,611 [} 12,796 | 2,679 | 6,355 | 3,550 316 315 262 7,287 1, 546
Apr. 30.__. 9 1| 2,564 21 2,594 i 12,869 | 2,600 | 6,397 | 2,195 1,320 355 263 7,623 *2, 548
May 31.. 9 1| 2564 9 2,582 ([ 12,919 | 2,702 | 6,467 { 2,263 1,157 390 261 7, 665 2, 568
June 30._ 8 1| 2,564 23 2,596 ;| 12,063 | 2,713 { 6,461 | 2,303 860 363 261 8, 024 2,875
July 31.__ 7 1] 2,564 18 2,589 [ 18,017 | 2,721 | 6,452 | 2,348 721 384 257 8,164 3,022
Aug. 31_._. 7 1] 2,564 14 2,585 |/ 13,136 | 2,731 | 6,504 [ 2,480 720 313 255 8,179 2, 941
Wednesday figures:
1937—Oct. 6. 23 31 2,526 31 2,583 i 12,765 | 2,596 | 6,569 | 3,610 76 421 265 7,003 1,090
23 3| 2,526 6 2,558 11 12,784 | 2,601 | 6,585 | 3,634 83 458 264 6,919 992
18 3| 2,526 17 2,565 i 12,793 | 2,605 { 6,546 | 3,654 82 479 264 6, 939 1,021
23 31 2,52 17 2,570 || 12,801 | 2,607 | 6,519 [ 3,666 94 485 264 6, 951 1,073
24 31 2,526 6 2,559 || 12,804 | 2,608 | 6,565 3,662 111 482 263 6, 889 1, 046
21 3 2, 537 15 2,576 || 12,789 2,611 6, 564 3,648 139 483 263 6, 879 1, 066
19 31 2,555 14 2,590 (| 12,780 | 2,611 6,534 | 3,633 135 503 262 6, 922 1,100
16 3 2, 564 13 2,596 (| 12,774 2, 619 6, 554 3,626 113 485 261 6, 949 1,138
'
17 3| 2,564 18 2,603 ([ 12,774 | 2,621 | 6,568 | 3,627 177 459 261 6, 906 1,119
17 3 2, 564 27 2,612 || 12,764 2,623 6, 501 3,622 242 446 262 6, 836 1,052
16 3 2, 564 48 2,631 || 12,765 2,625 6, 596 3,620 232 419 270 6, 884 1,057
16 3 2, 564 75 2,658 (| 12,765 2,630 6, 681 3,625 153 470 269 6, 855 1, 007
Dec. 13 3 2, 564 22 2,602 || 12, 760 2,634 6, 571 3,620 140 413 269 6, 983 1,157
1938—Jan. 11 1 2, 564 27 2,603 | 12,755 2, 639 6, 510 3,622 127 404 262 7,071 1,267
Jan. 11 11 2564 24 2,599 1| 12,755 | 2,640 | 6,395 | 3,628 115 401 262 7,193 1,386
Jan. 11 1 2, 564 35 2,610 | 12,755 2, 639 6,346 3,621 135 418 264 7,219 1,371
Jan. 11 1 2, 564 18 2,504 || 12,755 2, 654 6, 294 3, 642 117 393 261 7,296 1,440
11 1 2, 564 18 2,594 || 12,755 2, 657 6, 323 3,648 143 383 260 7,249 1,385
11 1 2, 564 18 2,594 || 12,756 2, 661 6, 306 3, 650 156 434 259 7,205 1, 385
10 1 2, 564 26 2,600 (| 12,781 2, 662 6, 302 3,626 187 454 258 7,216 1, 364
10 1 2, 564 16 2,501 || 12,784 2, 665 6, 324 3,620 155 443 258 7, 240 1,412
10 1 2, 564 12 2,563 (| 12, 767 1, 669 6, 343 3, 579 185 421 256 7,215 1,391
8 1 2, 564 21 2,594 (| 12, 768 2, 670 6, 334 3, 562 181 389 256 7,311 1,467
8 1 2, 564 35 2,608 || 12,778 2,672 6,328 3, 550 264 325 264 7,328 1, 460
10 1 2, 564 18 2,592 {| 12, 781 2,674 6, 325 3,545 270 312 263 7,333 1, 559
12 1 2, 564 10 2,587 || 12,794 2,680 6,329 3, 551 292 315 263 7,312 1, 560
11 1 2, 564 20 2,596 || 12,803 2,682 6, 394 3, 554 244 334 259 7,296 1,575
13 1 2, 564 25 2,602 (| 12,825 2, 683 6, 380 3, 542 141 317 258 7,472 1,727
10 1 2, 564 9 2,583 || 12,841 2, 688 6, 361 2,164 1,428 349 263 7,547 *2, 492
8 1 2, 564 13 2,586 |l 12, 860 2, 690 8, 355 2,192 1,321 343 264 7,661 2, 579
8 1 2, 564 16 2,580 i 12,870 | 2,603 [ 6,407 | 2,196 1, 429 353 263 7, 504 2,442
8 1 2, 564 16 2, 589 (| 12,880 2, 695 6, 396 2,215 1,361 370 262 7, 560 2,483
- 8 11 2,564 17 2,580 |1 12,892 | 2,697 | 6,402 | 2,226 1,283 383 261 7,622 2, 555
May 25_.__ 9 11 2,564 10 2,583 || 12,005 | 2,701 | 6,393 | 2,248 1,183 387 261 7,716 2,632
Junel..._. 8 1| 2,564 20 2,593 || 12,918 | 2,703 | 6,469 | 2,254 1,093 393 260 7,745 2, 640
June8_..__ 9 1] 2,564 9 2,582 || 12,940 | 2,703 ) 6,437 | 2,277 ,005 399 261 7,848 2,711
June 15____ 9 1| 2,564 24 2,598 || 12,950 | 2,707 | 6,420 | 2,289 935 438 267 7,904 2,726
June 22____ 10 11 2,564 17 2,501 | 12,957 | 2,710 | 6,402 | 2,293 929 445 267 7,922 2,782
June 29..__ 10 1] 2,564 16 2,590 || 12,962 | 2,712 | 6,428 | 2,299 864 366 266 8,041 2, 900
8 1| 2564 30 2,603 i 12,967 | 2,715 { 6,514 | 2,303 770 363 261 8,074 2, 985
9 1| 2,564 22 2,506 || 12,979 | 2,716 | 6,444 | 2,315 628 372 261 8,273 3,153
8 1] 2564 13 2,585 [ 12,989 | 2,717 | 6,433 | 2,321 724 353 259 8, 202 3,039
7 1] 2,564 1 2,583 || 13,002 | 2,719 | 6,416 | 2,328 732 383 258 8,188 3,036
L 6 1| 2,564 4 2,574 (1 13,025 | 2,721 | 6,465 | 2,357 775 392 257 8,074 2,924
Aug. 10____ 7 1 2, 564 11 2,582 (| 13,033 2,723 6, 466 2,367 839 365 256 8,046 2,920
Aug. 17___. 7 1 2, 564 16 2,587 1| 13,052 2,724 6,485 2, 386 802 349 256 8, 085 2,927
Aug. 24.__. 7 11 2,564 8 2,579 (1 13,079 | 2,727 | 6,470 | 2,417 771 315 256 8,156 2,975
Aug. 31..__ 7 1| 2,564 14 2,585 || 13,136 | 2,731 | 6,504 | 2,480 720 313 255 8,179 2,941
Sept. 7_._._ 7 1 2, 564 21 2,692 || 13,237 | 2,729 | 6,579 | 2,579 561 317 254 8, 269 3,034
Sept. 14 ___ 7 1 2, 564 25 2,596 || 13, 421 2,733 6, 550 2,759 346 416 254 8, 425 3,131
Sept. 21._. 8 1 2, 564 23 2,596 (| 13,588 | 2,735 | 6,552 | 2,833 917 342 261 8, 014 2,744

1 Includes industrial advances.

NotE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429.
together with all available back figures, may be obtained upon request from Division of Research and Statistics.

Reprints of article,
Back figures are also shown in

Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 469-500. Averages of daily figures for recent months
and years are shown in the fable on p. 833. .
* Reserve requirements reduced by approxima tely 1314 percent effective April 16.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]
Wednesday figures End of month
1938 1938 1937
Sept. 21 | Sept. 14 | Sept. 7 | Aug. 31 | Aug. 24 | ,Aug. 17 | Aug. 10 | Aug.3 August July August
ASSETS
Gold certificates on hand
and due from U. 8. Treas-
________________________ 10, 719, 741|10, 629, 733)10, 630, 919|10, 632, 413|10, 632, 411|10, 632, 407|10, 632, 907/10, 632, 904|10, 632, 413|10, 633, 405| &, 831, 387
8, 690 9,432 8,921 7,421 9,112 9, 112 8, 680 9,437 7,421 8,937 8, 950
383,339 379,412] 355,870 385,675 396,893] 390,598 394,085 397,013 385,675 406,282 295,019
Total reserves......... 11, 111, 770{11, 018, 57710, 995, 710(11, 025, 509|11, 038, 416/11, 082, 117|11 035,_(% 11, 039, 354(11, 025, 509 11,048, 624 9, 135, 356
Bills discounted:
For member banks___._. 8,212 6, 954 7,068 7,144 6, 741 6, 632 6, 874 6,466 7, 144 7,127 21, 559
For nonmember banks,
17 TSN IR ROy [RSUR RN R (R I, I, I e IO 2
Total bills discounted_ 8,212 6, 954 7,008 7,144 6, 741 6, 632, 6,874 6, 466 7,144 - 7,127 21, 561
Bills bought: B
Payable in dollars___.___ . P I JREUY IS SR,
Payable in foreign cur-
rencies..__...._______. 540 540 537, 537, 537 540 540 539 537 539 3,076
540 540 537 537 537 540 540 539 537 539 3,076
15, 683 15, 847 15, 824 15, 809 15,852 15, 816 15,965 15, 647 15, 899 15,785 20, 895
T88,655| 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 737,073
Treasury note: 1,165,205 1,196, 1831 1,196, 188 1,196, 188| 1, 196, 188| 1,196, 188 1,196, 188| 1,196, 188 1,196, 188| 1,190, 870 1,157,713
Treasury bills 610,155  623,722| 623,722 623,722 623,722 623,722] 623,722| 623,722 623,722 629,040 631,404
Total government se-
curities_...___...._.. 2, 564, 015| 2, 564, 015] 2, 564, 015| 2, 564, 015] 2, 564, 015| 2, 564, 015| 2, 564, 015| 2, 564, 015| 2, 564, 013| 2, 564, 015| 2, 526, 190
Other Reserve bank credit... , 301 8,077 4,806  —2,27 —8,434 204]  —5,415| —12,384] —2,279 1,752 5,195
Total Reserve bank -
credit outstanding__} 2,595, 751| 2, 596, 333| 2, 592, 340| 2, 585, 316] 2, 578, 711| 2, 587, 207} 2, 581, 979| 2, 574, 283 2, 585, 316| 2, 589, 218| 2, 576,917
LIABILITIES
F. R. notes in actual circu-
lation ..o 4,201, 169| 4, 200, 829| 4, 212, 348| 4, 169, 262| 4, 144, 760| 4, 150, 214| 4, 135, 656 4, 138, 706| 4, 169, 262| 4, 135, 314 4, 251,916
Deposits:
Member bank—reserve
aceount. ...._.________ 8,013, 536| 8,425,336| 8,269, 124| 8, 178, 851 8, 156,037| 8,085, 198] 8, 045, 525| 8,074, 340] 8,178, 851| 8, 164, 160| 6, 751, 470
U. 8. Treasurer—general
account____________... 917,078] 346,305 561,364 720,248 770,784] 802,104{ 838,820 774,757] 720,248| 721,446| 138,955
Foreign bank._.. - 195,499| 166,660 136,737 125,940 119,166 115,867| 117,267| 123,956| 125040| 123,549| 189,015
Other deposits.......___ 146,010 249,328 179,803| 187,322 195662 233,198| 247,425 267,742| 187,322 260,841 148,417
Total deposits......... 9,272,123| 9,187,629| 9,147,028/ 9, 212, 361| 9, 241, 649| 9, 236, 367 9, 249, 037| 9, 240,795 9, 212, 361| 9, 269, 996| 7, 227, 857
Ratio of total reserves to
deposit and F. R. note lia-
bilities combined (per-

(<2 117 Y 82. 5 82.3 82.3 82.4 82.5 82.4 82.4 82. 5 82.4 82.4 79.6
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dolars]

Within | 16 to 30 | 31 to 60 | 6L to 90 | %, days |emonths| 1 year | 2years | gyer
Total 15 days | days days days months | 1 year | 2years | 5 years 5 years
Bills discounted:
7,144 5, 546 262 837
; 7,068 5,337 605 665
6,954 5,477 537 593
8,212 6, 858 533 428
Bills bought in open market:
Aug. 31... 537 212
Sept. 7. 537 212
Sept. 14. 540 248
Sept. 21 . ... 540 313
Industrial adv : |
L 15,809 591
15, 824 565
15,847 576
15, 683 1,250 158 757 1,757
2, 564,015 || 103,830 { 110,650 | 186,757 | 176,385 | 88,885 | 168,763 | 479,410 | 584,575 | 664, 760
| 2,564,015 || 131,150 | 105,370 | 157,187 | 102,785 | 80,015 | 168, 763 | 479,410 | 584,575 | 664, 760
-1 2,564,015 || 110,650 | 106,500 | 170,432 | 198,040 | 80,885 | 168,763 | 479,410 | 584,575 | 664, 760
2,564 015 || 105,370 | 101,409 | 174,113 | 191,473 | 121,356 | 155,663 | 401,744 | 604,827 | 708,060
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

Phila- : Min- | Kan- San
Bos- New Cleve- | Rich- | At- : St.
Total del- Chicago neap- | sas |Dallas| Fran-
ton York phia land | mond | lanta Louis olis City ciseo
ASSETS
Gold certificates on hand and due
from U. 8. Treasury: .
10, 632, 413|609, 73114, 547, 738|458, 533| 717, 306|325, 521{228, 5542, 044, 545|304, 733|221, 1601292, 183]184, 411| 697, 998
10, 630, 919||638, 751 |4, 489, 652|460, 384| 720, 783|331, 244|236, 492|2, 026, 684|307, 713|235, 2721307, 689{188, 127| 688, 128
-110, 629, 7331642, 0614, 488, 235|457, 511| 713, 3171321, 745|227, 511|2, 027, 216321, 416|228, 170|303, 675{190, 969| 707, 907
Red LA R 10, 719, 741|666, 1084, 384, 035|489, 025| 742, 255|347, 415|254, 3682, 023, 564|328, 489|242, 990|306, 574|200, 413| 734, 505
edemption fund—Federal Re-
serve notes:
7,421 762 927 890 1,015 437 458 403 333 708 173 299 1,016
8, 921 762 927 890 1,015 1,437 458 403 833 708! 173 299 1,016
9, 432 729 1,805 838 957 1,161 435 348 1, 000 702 162 292 1,003
8, 690 689 1,648 838 888 838 407 281 985 696 150 281 989
385, 675 42,958| 109, 763| 31,647 24,687| 21,109| 12,685 51,600 14,828| 9,291 17,203 12,767| 37,047
355, 870(( 39,891 108,066 30,839 23, 044| 19,077| 10, 285 45,266| 12,5311 7,990| 14, 962 10, 646 33, 263
379, 412| 44,398 111, 201| 30,837 23, 560| 19,183| 13,177 49,950| 14, 529{ 8, 509| 15,251| 12, 930 35, 887
383,339 45,973 111,820 31,814 24, 184| 21,371| 13,024 50,097| 15,284] 7,960| 16,723| 11,085 34,004
11,025, 509|653, 45114, 658, 4281491, 070| 743, 008347, 0671241, 697)2, 096, 548319, 894,231, 159|309, 649197, 477] 736, 061
10, 995, 710(|679, 404|4, 598, 645|492, 113| 744, 842351, 758|247, 245|2, 072, 353(321, 077(243, 970(322, 824/199, 072} 722, 407
11, 018, 577|687, 188|4, 601, 241|489, 186| 737, 8341342, 0891241, 123(2, 077, 514 (336, 945(237, 381|319, 088|204, 191| 744, 797
11, 111, 770{|712, 7704, 497, 503|521, 677| 767, 3271369, 624|267, 799|2, 073, 942|344, 758|251, 646|323, 447|211, 779| 769, 498
Secured by U. §. Government
obligations, direct or fully
guaranteed:
Aug. 31 4,041 30 1,746 379 568 272 93 170 145 108 51 206 273
3, 640] 30 1, 359 387 542 212 93 170 225 93 52 204 273
3, 826 30 1, 547 410 422 322 93 210 225 93 59 142 273
5, 506 105 2, 837 518 665 247 93 185 254 88 58 143 313
3,103 34 446/ 600 161 309 L7 | (S 75 44 179 418 260
3, 428| 34 945 549 159 300 535 . 80 19 141 419 247
3,128 34 789 543 159 230 488, 20 68| 15 155 387 240
2,706 34 410 564 155 253 505 20 81 15 197 312 160
7, 144] 64 2,192 979 729 581 670 170 220 152 230 624 533
7,068 64 2, 304 936 701 512 628 170 305 112 193 623 520
6,954 64 2, 336 953 581 552, 581 230, 203 108 214 529 513
8,212 139 3,247 1,082 820 500 598 205, 335! 103 255 455 473
537 40 210 55 49 23 19 67 2 2 16 16 38
537, 40 210 55 49 23 19 67 2 2 16 16 38
540 40, 213 55 49 23 19 67 2 2 16 16 38
540 40 213 55 49 23 19 67 2 2 16 16 38
15,899( 2,371 3,685| 3,300 689 1, 506 119 441 135 1,120 427 846 1, 260
15,824{| 2,405 3,680 3,253 664 1,496 118 437 134| 1,119 422 837 1,259
15,847/ 2,410 3,675 3,268 664| 1,475 118 437 44 1,120 421 835 1,380
15,683|| 2,370 3,678 3,271 662| 1,468 118 437 44 1,105 420 830 1,280
744,105|| 56,9401 226,408] 66,972 69,727| 36,921| 32,270] 80,920 33,204| 21,310 34,428 24,657 60,348
744, 105 56,9407 226, 408 66, 972 69, 727| 36,921| 32,270 80, 920| 33, 204| 21, 310{ 34, 428 24, 657 60, 348
744, 105(| 56,940} 226, 408| 66, 972 69, 727| 36,921| 32,270 80, 920 33, 204| 21, 310{ 34, 428 24, 657 60, 348
788, 655| 60,349] 239, 963| 70, 982 73,901| 39, 133| 34, 202 85 764| 35, 192 22, 586 36 489/ 26,133 63 961
1,196, 188! 91, 535 363, 960|107, 662) 112,089( 59, 355| 51,876{ 130,083( 53,375| 34,257 55, 345| 39, 638 97,013
1,196, 188|| 91, 535| 363, 960|107, 662| 112,089 59, 355] 51,876 130,083| 53,375| 34,257 55,345 39, 638, 97,013
1,196, 188(| 91, 535| 363, 960(107, 662 112,089 59, 355 51,876 130, 083| 53, 375| 34, 257| 55,345 39,638 97,013
1,165, 205(1 89, 164| 354, 533|104, 873| 109, 186 57 816] 50, 533 126, 714| 51,993| 33,370 53 912( 38,611 94, 500
623, 722 47,728] 189, 779| 56,137 58, 446| 30,948] 27,050 67,828| 27,832| 17,863| 28, 858| 20,668] 50, 585
623,722 47,728| 189, 779| 56,137  58,446] 30,948| 27,050 67,828| 27,832] 17,863| 28, 858| 20, 668] 50, 585
623, 722|| 47, 728] 189, 779| 56,137 58, 446] 30, 948) 27,050 67,828| 27,832| 17,863| 28, 858| 20, 668] 50, 585
610, 155|| 46,690| 185, 651} 54, 916 57, 175( 30, 275 26, 461 66, 353| 27,226| 17,474| 28,230| 20,219 49, 485
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,
BY WEEKS—Continued

{In thousands of dollars]

Phila- s Min- | Kan- San
Bos- | New Cleve- | Rich-| At- : St.
Total del- Chicago neap-| sas |Dallas| Fran-
ton York phia land | mond { lanta Louis olis | City cisco
AssETS—Continued
Total U, 8. Government securities:
2, 564, 015/|1196, 203| 780, 147|230, 771] 240, 262|127, 224|111, 196| 278, 831|114, 411} 73, 430{118, 631] 84, 963| 207, 946
2, 564, 015(196, 203 780, 1471230, 771| 240, 2621127, 224111, 196| 278, 831|114, 411 73, 430|118, 631| 84,963 207, 946
2, 564, 015 196 203| 780, 147|230, 771| 240, 262|127, 224|111, 196] 278,831{114, 411| 73,4301118, 631| 84,963 207, 946
2, 564, 015|196, 203| 780, 147230, 771] 240, 262|127, 224|111, 196] 278, 831114, 411| 73,430(118, 631| 84,963] 207,946
2, 587, 595|198, 678| 786, 234|235, 105| 241, 729{129, 334{112,004| 279, 509|114, 768} 74, 704|119, 304| 86,449 209, 777
2, 587, 444/|1198, 712| 786, 341(235, 015 241, 6761129, 255111, 961 279, 505|114, 852} 74, 663{119, 262| 86,439 209, 763
2, 587, 356/|198, 717| 786, 371|235,047} 241, 556|129, 274(111, 914 279, 565(114, 750 74, 6601119, 282( 86,343| 209, 877
2, 588, 450! (198, 752| 787,285)235, 179 241, 793(129, 215|111, 931| 279, 540|114, 792| 74, 640(119, 322| 86,264 209, 737
184 14 70) 18 17 8 6 23 3 2 5 5 13
184 14 70, 18 17 8 7 22 3 2 5 5 13
181 14] 67 18 17, 8 7 22 3 2 5| 5 13
181 14 67| 18 17 8 7 22| 3 2 5 5 13
25, 617| 2, 000, 4,773 1,854 1,557 1,293; 1,433 3,485 1,636/ 1,349 1,611 434 4,192
25,701/ 1,294  6,997| 1,229 876 1,558 1,427| 3,440 2,131| 954| 1,151|  506] 4,138
27,292(} 1,314 5,203 1 634 1,438) 1,846| 1,646 3,349] 1,856 1,659| 1,830 661 4, 856
27, 031(| 1,632 5, 205 1 452 1,076] 1,834 1,711 3,982 1,567 1,552 2,096 348 4,576
525, 303|| 51,818 135,626] 41, 682 57,003| 46,496; 17, 226 66, 679| 21,666| 15,722( 27,043 22, 420 21, 922
534,057|| 47,841| 119,490 37,165|% 61,279| 47,729| 21,477| 71, 303| 29,869 17,040( 29, 809 23,419 27, 636
739, 744| 69, 349| 178, 2041 55, 3861 85 139| 69,466( 25,265 96,791 34,531} 21,008| 37,717| 28,833 37,875
610, 821|} 57, 264] 146,635 47, 659 66, 659| b4, 683 22,425 81, 252 27,981} 18,941} 29,892 24, 045 33, 385
44 410(] 2,964 9,841 4,741 6,092| 2,647| 2,090 4, 516f 2,308 1,543| 3,115 1,276 3,277
44,404(] 2,964 9,841 4,741 6,092 2,647| 2,090 4,516] 2,308] 1,543; 3,109| 1,276 3,277
44, 407(( 2,964 9,841 4,741 6,0021 2,647 2,001 4, 516] 2,308{ 1,545; 3,100} 1,276 3,277
44, 405! 2,964 9,841 3,741 6,092 2,647) 2,087 4,516f 2,310 1,545 3,109 1,276 3,277
52, 539(| 3,465 15, 669 5, 265 5,461 3,165| 2,457 50200 2,110| 1,641} 2,225 1,707 4,345
53,2011 3,523 15,981 5,220 5, 568 3,203| 2,469 5,152 2,127) 1,663 2,237 1,734 4,414
57,002|| 3, 575 16,375 7,996 5,615 3,277| 2,529 5,270| 2,153] 1,694 2,301| 1,756 4, 461
46, 715([ 3,067 13,950 4,572 4,936] 2,871 2,213 4,432 1,838} 1,470f 1,964 1,535 3,867
14, 261, 157|912, 39015, 610, 641|779, 735|1, 054, 867|530, 010|376, 913]2, 455, 789|462, 3851326, 120{462, 952|309, 768| 979, 587
|14, 240, 7911|933, 75215, 537, 365|775, 501 |1, 060, 350|536, 158|386, 6762, 436, 291(472, 367339, 8351478, 397(312, 451| 971, 648
|14, 474, 559)(963, 121|5, 597, 392|794, 0081, 077, 691|548, 607|384, 575(2, 467, 027|492, 546]338, 039|483, 332|323, 0651, 005, 156
14, 429, 373|976, 463 |5, 460, 486815, 298(1, OSA, 900(560, 882(408, 173|2, 447, 686|493, 249|349, 796|479, 835|325, 252|1, 024, 353
LIABILITIES
Federal Reserve notes in actual
circulation:
Aug.31 4,169, 262([357, 678| 918, 386303, 889| 407, 392/200, 957{139, 981| 958, 460|171, 743132, 596(165, 744| 76,250{ 336, 186
Sept. 7 4,212, 3481(360, 682] 929, 180305, 224| 411, 357(202, 563|141, 370| 964, 405|172, 837;134, 951|167, 141] 78,012| 344, 626
Sept. 14 4, 200 8201(358, 482! 934, 336{305, 904| 411, 4691198, 540|140, 588 961, 302(173, 1241133, 840|165, 501| 77,116] 340, 627
D Sept. 21 4 201, 1691358, 088] 938, 660[304, 410| 411, 245|197, 960|141, 542| 959, 608|173, 867|134, 145(164, 924| 77,752 338, 968
eposits:
Member bank -—reserve ac-
8, 178, 8511(439, 040(3, 936, 262(355, 676 495, 609|229, 939|157, 628|1, 204, 4331218, 864|120, 677|227, 444|163, 426| 539, 853
8, 269, 124/(459, 8023, 995, 969(355, 033| 492, 927(239, 060|161, 7411, 285, 0481223, 824|126, 056|239, 661|164, 480| 525, 523
8, 425, 336|447, 310|4, 131, 175353, 793| 486, 741|227, 362|158, 55911, 310, 5001234, 597|125, 751|236, 347(169, 097 544, 104
. 8,013, 536/[411, 541(3, 923, 201|354, 221| 453, 378|224, 390|159, 046{1, 233, 573|224, 239|118, 702|219, 768|165, 416] 526, 061
U. 8. Treasurer—general ac-
count:
720, 248]| 25,808 320, 440| 32, 587 41,889| 28, 885 39, 802 73,306| 28, 576| 42, 208| 27, 340| 28, 460 30, 947
561, 3641 26,965 205, 122 27,363 39, 471| 24, 023| 39, 741 52,115| 25,014} 46, 530( 24, 665| 27, 968 22, 387
346, 305|| 26, 182 28, 245| 25,122 31, 963] 25,316| 34, 734 28, 801| 26, 945; 40,473( 26, 607| 26, 841 25,076
917, 078||106, 898 176, 036| 56, 435 97,390 59,357 60,734 104,022| 43,408| 61,730| 47, 282( 35, 022| 68, 764
125,940/( 8,609 49,299 11,718 11,000 5,141 4,185 14,228 3,587| 2,750 3,467| 3,467 8, 489
. 136,737 9,762| 49,824| 13,288 12,474 5,830 4,746 16,135) 4,068 3,119 3,932 3,932 9, 627
Sept. 14 166, 660]| 12, 043 59, 444| 16, 392 15,388| 7,192] 5,854 19,904 5,018! 3,847t 4,851 4,851 11,876
Sept. 21 195, 499|| 14, 057 70, 357| 19, 132 17,961, 8,395/ 6,833 23,232| 5,857 4,480} 5,662 5,662 13,861
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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 del- Chicago neap- | sas | Dallas| Fran-
; ton York phia land | mond | lanta Louis olis | City cisco
i
LIABILITIES—Continued :
Other deposits:
Aug. 187,322|| 4,791| 131,677 2,318 10, 468| 3,254 5,440 1,892| 5,867| 3,269 834| 2,514 14, 998
179,803(| 5,043] 122,082 2,895 11,127| 2,629 5,674 1,819| 6,077| 2,823 1,249 2,331 16, 054
249, 328|| 25,035] 152,713 4,778 15,385| 5,699 6,449 4,405 6,495 4,030 2,238| 2,496 19,605
146,010)| 4,828| 88,712 2,358 10,540| 2,867 4,634 2,233| 5,902) 3,394| 1,349| 2,466| 16,727
9, 212, 361|(478, 2484, 437, 678|402, 299| 558, 966(267, 219(207, 055|1, 383, 859|256, 894|168, 904|259, 085(197, 867( 594, 287
9, 147, 028/1501, 5724, 372, 997|398, 579| 555, 999|271, 542(211, 90211, 355, 117|258, 983|178, 5281269, 507 198 711| 573,591
' 9,187, 629|510, 57014, 371, 577|400, 085 549, 477|265, 569|205, 59611, 363, 610|273, 055|174, 101 (270, 043 203 285| 600, 661
9, 272, 123|537, 32414, 258, 306|432, 146 579, 269|295, 009|231, 247 |1, 363, 060|279, 406{188, 316|274, 061|208, 566| 625, 413
527, 766|| 52,063} 133,137| 40, 516 55, 823| 46, 679| 16, 795 68,078| 23,043| 15,132] 27,8711 24,497 24,132
529, 345| 47,006] 113,613| 38,748 60, 269 46, 873| 20, 310 71, 322| 29,823| 16, 842 31, 4831 24, 556! 28,410
730, 948|| 69, 639| 169, 742| 52, 372 83, 966| 69, 310| 25,283 96, 600| 35, 622| 20, 554 37,496/ 31,474 38, 890
603, 701|| 56, 711 141,766| 45,791 64, 603| 52, 722| 22,284 79, 576| 29,242 17, 789| 30, 543{ 27, 756 34,918
133,994|| 9,408 50, 944| 12,215 13,390] 4,991) 4,473 13,275) 3,918 2,908| 4,190] 3,940 10, 342
133, 998|| 9,408 50, 944| 12,215 13,387 4,993 4,471 13,276 3,918 2,908 4,190 3,944 10, 344
133, 991(1 9, 408 50,937| 12,214 13, 388| 4,989 4,471 13,277] 3,920; 2,907| 4,190 3,946 10, 344
133,998|| 9,407| 50,937 12,214] 13,389] 4,990 4,469| 13,277 3,921| 2,907 4,197 3,946 10,344
147,739)) 9,900)  51,943| 13,466| 14,323) 4,964) 5626| 22,387) 4,667| 3,153] 3,613| 3,892 9, 805
147, 739(| 9, 900 51,9043| 13, 466 14,323 4,964 5,626 22,387| 4,667 3,153| 3,613| 3,892 9, 805
147,739 9,900 51, 943| 13,466 ° 14,323| 4,964] 5,626 22,387| 4,667, 3,153| 3,613| 3,892 9, 805
147,739 9,900 51,043| 13,466 14,323] 4,964] 5,626 22,387, 4,667 3,153] 3,613| 3,892 9, 805
27,683|| 2,874 7,744| 4,411 1,007 3,409 730 1, 429] 545 1,001] 1,142} 1,27 2, 121
27,6831 2,874 7,744 4,411 1,007 3,409 730 1,429 545| 1,001 1,142 . 270 2,121
- 27,683|] 2,874 7,744 4,411 1,007} 3,409 730 1, 429 545; 1,001 1,142 1,270 2,121
Sept. 21 27,683| 2,874 7,744| 4,411 1,007 3,409 730 1,429 5450 1,001 1,142 1,270 2,121
Reserve for contingencies:
.31 32,776|| 1,448 8,210; 2,000 3,176| 1,401| 1,903 7,118 1,215 1,894 935 1,776 2, 000
32,7761 1,448 8,210¢{ 2,000 3,176 1,401( 1,603 7,118] 1,215 1,894 935! 1,776 2,000
32,775|| 1,448 8,210 2,000 3,176 1,401| 1,602 7,118] 1,215 1,8% 935| 1,776 2,000
32,741|| 1,448 8,210{ 2,000 3,176 1,401 1,603 7,090 1,215 1,887 935 1,776 2,000
9, 576 771 2, 599 939 790 390 650 1,183 360 532 372 276 714
9, 874 772 2,734 858 832 413 664 1,237 379 558 386 290 751
12, 965 800 2,903; 3,556 885 425 679 1,304 398 589 412 306 708
10, 219 711 2,920 860 888 427 672 1,259 386 598 420 294 784
14, 261, 157](912, 390|5, 610, 641|779, 7351, 054, 8671530, 010|376, 913|2, 455, 789|462, 385|326, 120(462, 952|309, 768| 979, 587
14, 240, 791|(933, 752|5, 537, 365|775, 501{1, 060, 350|536, 158|386, 676|2, 436, 291{472, 367|339, 835|478, 397|312, 451| 971, 648
14,474, 559|963, 1215, 597, 3921794, 0081, 077, 691(548, 607|384, 5752, 467, 027|492, 546|338, 039|483, 332323, 065|1, 005, 156
pt. 14, 429, 3731976, 4635, 460, 486|815, 20811, 087, 900,560, 882(408, 1732, 447, 686|493, 249|349, 796{479, 835|325, 252|1, 024, 353
Contmgent liability on bills pur- !
chased for foreign correspondents i
Aug. 31 470] 34 169 46 43 20 16 56 14 11 14 14 33
Sept. 7___ i 385 17 238 22 21 10 8 27 7 5 7 7 16
Sept. 14__ 2841 20 102 28 26| 12! 10 34 9 7 8 8 20
234 17 84} 23 21 10 8 28, 7 5 7 7 17
Commitments to make industrial | |
advances: !
Aug. 31 : 13, 543]| 1,360 3, 846 339 1,513] 1,796 178 19 580 237 360 51 3, 264
Sept. 7___ . 13,539)1 1, 352 3,771 338 1,509 1,788 178 19 580 236 360 51 3,357
Sept. 14__ ¢ 13,481 1,346 3,738 291 1,509) 1,778 178 19 580 236 360 51 3,395
Sept. 21 13, 553|| 1,343 3,723 284 1,497 1,777 178 17 639 236 352 51 3,456
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO SEPTEMBER 21, 1938

[Amounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommended for without conditions)
Applications | gbproval by I
received to date, sory  Commit- Federal Repaid, | Finane-
Date (last Wednesday of net v Federal e baid, } Financs
each month) tees to date, Total Reserve Reserve Approved expired, [ ing insti-
(with and with- bank bank l?l?t not | oF with- | tution
out conditions) advances commit- com- drawn by| partici-
- van 8 mer;ts pleted ! applti— pati(gns
. out- cant, out-
Number | Amount | Number | Amount | Number | Amount standing standing ete. standing 2
1934—Dec. 26_______________ 5,053 187, 696 1,122 54, 531 984 49, 634 13, 589 8,225 20, 966 5, 558 1, 296
1935—June 26__ 6, 618 263, 482 1,815 102, 331 1, 646 88,778 27,518 20, 579 11, 248 24, 900 4,533
Dec. 313_ 7,615 306, 708 2,176 132, 460 1,993 124, 493 32,493 27, 649 11, 548 44, 025 8, 778
1936—June 24_ 8, 158 331,391 2, 394 142, 811 2,183 133, 343 30, 487 24, 454 9, 381 61, 422 7, 599
8,379 | 342,699 2,500 | 149,204 2,280 | 139,829 25, 533 20, 959 8, 226 77,903 7, 208
8,483 346,911 2, 543 150, 561 2,323 141, 545 23, 054 18,611 7,808 85, 215 6, 767
8, 546 351, 420 2, 587 154, 960 2,361 145, 758 23,014 16, 331 1, 470 97, 668 7,275
8, 593 354, 426 2, 610 155, 902 2,381 146, 724 21, 395 14, 880 7537 | 7102, 608 7, 304
8,677 363, 292 2,640 158, 743 2, 406 150, 987 20, 200 12,780 3,369 107, 400 7,238
8,711 364, 487 2, 660 159, 370 2,419 151, 587 19, 861 13, 388 1,563 109, 002 7,773
8, 766 367, 754 2, 683 160, 603 2, 433 152, 543 19, 659 13,078 2, 059 109, 992 7,756
8, 906 373, 519 2,717 162, 648 2, 464 154,918 19, 366 13, 110 3,419 111, 198 7,825
9,012 377,778 2,760 165, 921 2,497 156, 933 19, 357 12,735 3,957 113,126 7,758
9,096 | 380,648 2,813 | 167,695 2,536 | 158,062 18, 583 13, 260 3,522 | 115,628 7,969
9, 152 383, 535 2, 836 168, 894 2, 566 161, 158 18, 439 13, 649 3,084 117, 560 8, 426
9, 182 388, 350 2, 861 173, 759 2,592 166, 498 18, 189 13,731 6, 703 119, 391 8,484
9, 226 390, 783 2,884 174, 544 2, 606 166, 835 17,784 13 543 5,208 121, 291 9,014
9, 250 393, 130 2,895 175, 998 2,615 168, 205 17, 570 13 553 6, 083 121, 968 9, 031

r Revised.

! 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
$12,430,675 on Sept. 21, 1938.

3 Tuesday.

4 September 28 not yet available.

Nore.—On Sept. 21, 1938, there were 40 applications amounting to $4,420,800 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

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

[In thousands of dollars]

Phila- : : Min- | Kan- San
Bos- New Cleve-| Rich- | At- Chi- St.
Total ton York gﬁ}; land | mond | lanta | cago | Louis ngﬂs' é?tsy Dallas Efsa(?r(;

Federal Reserve notes:

Issued to F R.bank by F. R. agent
14, 449, 156/1380, 04911, 001, 355|322, 498|429, 784(211, 157|156, 900 986, 017184, 835|137, 298(174, 778] 82, 618|381, 867
|4, 491, 457| (381, 8231, 013, 656|325, 729429, 557|212, 317(159, 352| 989, 359|187, 411]139, 857|176, 439| 86, 924(389, 033
14, 507, 813}(382, 372|1, 031, 019|323, 926|433, 217(209, 509|158, 792| 988, 720186, 318|139, 622(176, 444| 86, 4971391, 287
_|4, 514, 135381, 246|1, 046, 261|324, 663434, 238]208, 285!158, 566| 985, 773|187, 754|138, 830(176, 095| 86, 697|385, 727

. 279,8941 22,371 82,960 18,609 22,392 10,200( 16,919 27,5567 13,092 4,702 9,034| 6,368] 45,681
279,109|| 21, 1411 84,476 20, 505| 18,200{ 9,754| 17,982 24, 954| 14,574 4,906 9,298| 8,912} 44,407
306, 9841) 23,8901 96,683 18, 022| 21,748| 11,059 18,204| 27,418| 13,194] 5,782 10,943 9, 381| 50, 660
312,966|| 23, 158] 107, 601| 20,253} 22,993\ 10,325 17,024| 26,165| 13,887| 4,685 11,171| 8, 945 46,759

4,169, 2621357, 678] 918, 3861303, 8891407, 392/200, 9571139, 9817 958, 460|171, 743]132, 596,165, 744| 76, 250,336, 186
_|4, 212, 348)(360, 682} 929, 180(305, 224|411, 357202, 563|141, 370| 964, 405|172, 837|134, 951|167, 141/ 78, 0121344, 626
- |4, 200, 8209|1358, 482| 934, 336|305, 904|411, 469|198, 540,140, 588; 961, 3021173, 124{133, 840(165, 501| 77, 116|340, 627
4, 201, 169|358, 088] 938, 660,304, 410411, 245|197, 960,141, 542; 959, 608{173, 867134, 145,164, 924! 77, 7562338, 968

Collateral held by agent as security for
notes issued to bank:
QGold certificates on hand and due
from U. 8. Treasury:

4, 544, 6321[390, 0001, 010, 000(327, 000|434, 000215, 000|159, 000|1, 010, 000{188, 632|141, 500|180, 000| 85, 500{404, 000
_{4, 558, 632(1390, 000{1, 020, 000|327, 000434, 000|215, 000{161, 000(1, 010, 000|188, 632(141, 500{180, 000| 87, 500(404, 000
- |4, 585, 000|390, 000 |1, 045, 000(327, 000|434, 000|215, 000|161, 0001, 010, 000|190, 000|141, 500|180, 000} 87, 500{404, 000
4, 604, 0001390, 000|1, 062, 000{327, 000|436, 000|215, 000161, 0001, 010, 000{190, 000|141, 5001180, 000| 87, 500/404, 000

6,166 30 2,162 488 608 514 528 170 160 143 221 609 533
6,174 30 2,284 496 580 445 486 170 245 112 184 623 519
6, 062 30 2,316 538 466 495 448 230 233 108 203 489 512
7,373 105 3,227 672 699 452 465 205 279 103 244 449 473

4, 550, 798|(390, 0301, 012, 162|327, 4881434, 6081215, 514(159, 5281, 010, 170(188, 792|141, 6431180, 221| 86, 109(404, 533
- |4, 564, 806{1390, 030 |1, 022, 284(327, 406|434, 580|215, 445|161, 486|1, 010, 170|188, 877|141, 612|180, 184| 88, 123404, 519
-|4, 591, 06211390, 0301, 047, 316|327, 538434, 4601215, 495|161, 448|1, 010, 230,190, 2331141, 608180, 203| 87, 989/404, 512
4, 611, 373390, 10511, 065, 2271327, 672|436, 699|215, 452|161, 465{1, 010, 205|190, 279|141, 603]180, 244| 87, 9491404, 473

I Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank.
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES,
AUGUST, 1938 BY CLASSES OF BANKS
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars]
Reserves with Central reserve
Gross | Net Federal Reserve All city banks Re-
Classes of banks de- de- | Time banks mem- serve | Coun-
and districts mand | mand | de- ber city try
de- de- | posits banks! | New Chi- | banks { bankst
posits |posits? Re- Held Ex- York €ago
quired cess | __
Total reserves held:
All member banks.. |29, 398 (24,155 (11,491 | 5,164 | 8,119 | 2,955 1937—July . _____________ 2, 652 581 2,252 1, 360
August 2,522 568 | 2,248 1,362
Central reserve city banks: September.__ 2,672 576 | 2,232 1,375
New York__._____.__._ 10,074 | 9, 525 731 | 2,203 | 3,523 | 1,320 October 2,767 581 2, 240 1,366
Chicago.__._.._..__... 2,350 | 2,079 456 379 November. 2,720 588 | 2,246 1, 365
December.__ 2, 657 599 | 2,272 1,352
Reserve city banks: 1938—January..__ 2,856 | © 604 | 2,345 1,378
Boston distriet__.._.__ 990 894 105 162 303 141 February 2, 906 598 | 2,350 1,377
New York district.....| 173 134 149 31 35 4 March__._. 3,039 574 | 2,349 1,365
Philadelphia district. -} 1,037 863 255 164 219 56 April________ 3,150 622 2,348 1, 350
Cleveland district_.___ 1,388 [ 1,080 743 226 364 138 May. ... 3,204 794 | 2,311 1,278
Richmond district.._..| 620 430 205 94 144 49 June_________ 3,341 899 [ 2,359 1,280
Atlanta district. __ 589 430 173 84 104 20 July .. __ 3, 545 925 2,396 1,302
Chicago district._ -l 1,128 820 528 170 241 7 August 3,523 875 2, 402 1,319
St. Louis district_._.._ 730 569 173 108 169 61 Week ending (Friday):
Minneapolis district__. 357 240 89 47 67 20 Jaly 22.___________ 8,257 | 3,630 916 | 2,408 1, 304
Kansas City distriet__ . 940 592 1566 111 164 52 July 29.__ 2| 8,201 3, 583 924 2, 397 1,298
Dallas distriet... - 617 390 123 74 98 23 August 5. | 8111 3,522 897 | 2,377 1,315
San Francisco di _1 1,946 § 1,571 | 1,896 370 496 126 August 12__ -l 8061 3,470 871 2,406 1,314
August 19__ -| 8,084 3, 501 858 2,412 1,324
Total _._______.__.__ 10,514 | 8,063 | 4,596 | 1,641 | 2,402 762 August 26____ - 8,162 1 3,558 873 | 2,408 1,322
September 2. _| 8,204} 3,608 886 | 2,400 1, 309
Country banks: September 9__.___ 8,275 | 3,657 873 | 2,405 1,340
Boston district_..____. 765 573 558 97 137 40 | Excess reserves:
New York district..___ 1,168 897 | 1,392 177 313 136 1937—July .. __ 876 199 52 301 324
Philadelphia distriet - - 554 402 873 92 138 47 August..__ 750 108 34 287 321
Cleveland district__.._ 532 373 655 77 122 44 September. 900 235 43 289 333
Richmond district 447 299 335 53 83 30 October____ 1,043 354 59 307 323
Atlanta district. __ 412 27! 213 43 63 20 November_ 1,104 373 69 333 328
Chicago district. - 752 496 658 92 166 74 December. 1,071 305 80 366 319
St. Louis district_.____| 329 219 233 38 59 21 1938—January.... 461 86 451 355
Minneapolis district.__ 286 175 272 35 56 21 499 78 468 361
Kansas City distriet___ 427 264 155 39 63 23 631 52 481 359
Dallas distriet___..___. 475 304 99 41 69 28 884 146 609 432
San Francisco district. 315 215 265 39 51 12 1, 065 321 689 451
1,153 404 747 459
Total ... ... 6,461 | 4,488 | 5,708 824 | 1,319 495 1,352 424 767 483
1, 320 379 762 495
1 Gross demand deposits minus demand balances with domestic banks 1,410 416 w75 483
(except private banks and American branches of foreign banks) and 1,374 422 759 477
cash items in process of collection. 1,330 397 741 492
NoTE.—See table at foot of p. 903 for percentages of deposits required 1,287 377 766 490
to be held as reserves. 1, 306 364 770 500
1,348 378 766 498
1, 354 387 757 2485
1, 386 377 762 »515
» Preliminary.
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
? Reserve requirements decreased April 16, 1938; see table at foot of
p. 903 for amount of changes.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

In millions of dollars)

{Averages of daily figures.

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

Aug. July Aug. July Aug. July Aug. July Aug. July Aug. July
BOStOD- -« oo e 1,755 1,774 663 640 1,636 1, 659 538 517 119 115 125 124
New York ______ .. 11,414 | 11,452 2,272 2,272 | 11,066 | 11,066 | 11,049 | 11,051 275 266 492 490
Philadelphia_ . ______ . ... 1, 591 1, 609 1,128 1,126 1, 381 1,403 678 676 211 206 451 450
Cleveland__ ... .. ... _.._...__.. 1,920 1,921 1,398 1,396 1,712 1,714 1,107 1,104 208 207 292 292
Richmond. ___.__._________________ 1, 067 1, 050 540 539 901 886 352 352 166 164 188 187
1,001 986 386 387 869 855 304 304 131 131 82 83
4,229 4, 259 1,642 1,638 | 11,588 | 11,583 1914 1909 292 291 272 272
1, 059 1,048 407 406 865 858 295 295 194 191 111 111
643 645 361 361 474 478 176 176 168 167 186 185
1, 367 1,368 310 311 1, 053 1,052 197 197 313 316 113 114
1,092 1,089 222 221 834 829 178 177 258 261 44 44
2, 260 2, 255 2,161 2,173 2,149 2, 144 2,064 2,077 111 110 97 96
29,398 | 29,457 | 11,491 | 11,469 (114,528 |114,526 |1 7,851 | 17,834 | 2,447 | 2,424 2, 452 2, 447

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

[Outside Treasury and Federal Reserve banks. In millions of dollars]

: Treas- : ; Federal | Na-
Gold ; Silver Subsid- N United | Federal :

End of month Total || certifi- | $IVET | cergifi. | UIY iary | Minor | gates | Reserve [ eserve | tional
cates | dolars } “eores” | Dotes | giver | €M | notes | motes | PanK [ bank
of 1890 notes notes

86 39 1,115 1 345 146 286 4,213 36 258

86 39 1,127 1 348 147 284 4,222 35 253

85 39 1,129 1 349 147 285 4,238 35 248

84 40 1,144 1 352 148 284 4,232 34 243

83 40 1,137 % 350 148 283 4,237 33 239

82 39 1,085 339 145 264 4,099 33 234

81 39 1,097 1 338 144 267 4,104 32 231

81 39 1,125 1 338 144 263 4,106 32 227

80 39 1,162 1 339 144 264 4,112 31 224

79 39 1,215 1 341 145 268 4,127 31 220

78 39 1, 230 1 342 146 262 4,114 30 217

78 40 1, 247 1 341 145 258 4,098 30 214

s 40 1,263 1 344 146 262 4,129 29 211

Back figures.—See Annual Report for 1937 (table 35.)

PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION

[Outside Treasury and Federal Reserve banks. In millions of dollars]

Total Coin and small denomination currency 2 Large denomination currency ? Un-
End of month 1o Sir- assort-

oo il Total || Coin | $13 | 82 $5 | $10 | $20 | Total|| $50 | $100 | $500 | $1,000 | $5,000 ($10,000 ed 2
1937—August__________ 6,624 |1 5,007 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4
September__ 6,542 || 5,019 534 503 33 908 | 1,574 1 1,467 | 1,527 382 702 138 285 7 14 4
October. . 6,555 || 5,029 535 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 5
November, 6,561 || 5,043 540 504 33 912 } 1,574 | 1,480 | 1,525 381 701 136 287 5 14 6
December.._ 8, 550 || 5,015 537 505 33 905 | 1,560 | 1,475 | 1, 542 387 710 139 288 6 12 7
1938—January___._____ 6,320 || 4,789 522 474 31 856 | 1,482 1 1,424 | 1,532 382 705 138 288 7 12 1
February_ .| 6,334 |1 4,798 520 473 32 863 | 1,489 | 1,421 | 1,538 382 708 138 201 7 13 2
March__ .| 6,355 || 4,784 521 473 31 860 | 1,487 | 1,412 [ 1,573 385 718 144 300 9 18 3
April. _| 6,307 1| 4,807 522 476 31 866 | 1,498 | 1,414 | 1,593 338 725 146 304 12 18 3
May_. -| 6,467 || 4,856 526 487 32 877 | 1,512 | 1,422 | 1,616 389 7217 152 307 17 24 4
June._. _| 6,461 || 4,837 527 481 31 875 | 1,503 | 1,420 | 1,627 391 732 152 309 17 25 2
July__ .| 6,452 [} 4.836 526 481 31 879 | 1,508 | 1,410 | 1,618 388 727 152 307 17 7 2
August__________ 6,504 || 4,885 530 488 32 891 ) 1,528 | 1,416 | 1,622 389 727 152 308 17 29 3

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks.

2 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas-
ury as destroyed.

3 Paper currency only; $1 silver coins reported under coin.

Back figures.—See Annual Report for 1937 (table 36).

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED
[Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY
millions of dollars] By selected banks in New York City. In thousands of dollars]
X Ship- | Receipts Net Net
Silver Fed- Year or month ments to | from ship- | receipts
dollars| Sub- . . eral | Na- Europe | Europe | ments
End of month | Total || and sid- | Minor|United| Re- {tional
silver | iary | ecoin |States; serve | bank
bul- | silver notes | bank | notes 554 91, 059 90, 505
lion ! notes 345 40, 587 40, 242
10, 628 19, 966 9, 338
- 34, 2(7)3 2?, 216 )] 8,558 |.___.____.
21, 47, 550 )y
1937—August_____ 2,585 || 1,424 363 152 347 37 262 26,050
September | 2,599 || 1,441 364 153 347 36 257 ) 1937—August__..____________ 877 2,839 ... 1,962
October____| 2,609 || 1,455 367 154 347 36 251 September. - 1,946 2,271 325
November _| 2,621 || 1,468 370 155 347 35 247 October_ __ . 781 4, 531 3,750
December._| 2,637 || 1,486 372 156 347 34 242 November. - 336 13, 326 12, 990
December. ... 69 5,947 5,878
1938—January..__| 2,655 |{ 1,509 373 156 347 33 237
February __| 2,668 |! 1,526 373 156 347 33 233 | 1938—January . ___.___.______ 189 4,658 {_____.____ 4, 469
I\Iarph _____ 2,679 || 1,540 374 157 347 32 230 February.. . 28 3,824 |. 3,796
April_ 2,690 || 1, 554 374 157 347 32 226 March.__ - 1,212 2,728 |. 1, 516
May. 2,702 (| 1,570 374 157 347 31 223 April._ - 503 2,618 |{_ 2,115
June__ 2,713 || 1,584 374 157 347 31 221 May. - 155 6,179 | 6, 024
July._ 212,721 || 1,596 374 157 347 30 217 June. - 379 3,486 |. 3,107
August_____ 2,731 || 1,608 375 157 347 30 214 July...._ R 85 3,753 |- 3, 668
August . 1,052 2,348 |.__._.__ 1, 296

! Includes silver held against silver certificates amounting to $1,534,-
000,000 on August 31, 1938 and $1,329,000,000 on August 31, 1937. Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

Gold stock at In- Do-
end of year creas Net | mes-
or month S8 | Net |release | tic
Year or month | __ total gold from | gold
Inacti gold import eari( (li)ro-
nactive mar ue-
Total [l ceount|| Stock tion
8,238 4,202.5(1,133.9 | 82,6 | 96.0
10,125 1,887.2|1,739.0 .21 1107
11,258 1,132.5(1,116.6 | —85.9 | 131.6
12, 760 1,502. 5|1, 585. 5 |—200.4 | 143.9
10, 608 206.6/ 277.8 | —24.8 10.0
-1 10,648 39.2 15. 4 2.3 12.8
.| 10,716 68. 4 67.5 | —11.9 13.1
.| 10,845 129.0| 171.8 | —28.8 12.1
ot 11,045 199.7| 218.8 | —-11.3 13.8
o 11,184 139.6 75.8 3.0 11.8
December....| 11,258 73.3| 57.0 -7 10.9
1937—January. _____ 11,358 100.1] 121.3 | —48.3 9.3
February 11,436 78.21 120.3 —8.0 8.3
March.___ 11, 574 137.9] 154.3 —.4 10.8
April_ . 11,799 225.6/ 215.8 7.2 9.2
11, 990 191. 1| 155.4 26. 2 12, 4
12,318 327.8 262.0 | —15.9 11.2
12,446 127.3| 175.4 | —35.5 12,7
12, 567 121. 6 104.8 -5.3 16.9
12,741 174.3| 145.5 9.3 12.2
12,803 62.0 90. 5 —8.0 14.9
12,774 —29.3 22.1 | —20.1 13.8
12, 760 —-14.0 18.0 |—101.6 11.9
12,756 —4.6 2.1 -1.1 10.9
12,776 20.7 8.0 | —18.2 9.9
12,795 18.5 52.9 —.6 10.6
12,869 74.3 711 -1.2 10.5
12,919 49.8 52.8 | —53.9 11.4
12, 963 44.2 55.3 | —156.5 9.5
13,017 54.5 63.8 | —20.9 14.1
13,136 118.3) 166.0 | —28.8 | »14.8

? Preliminary.

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

Note.—Figures for domestic production of gold are those published
in table, p. 923, adjusted to exclude production in Philippines.
Adjustment based on annual figures reported by Director of Mint and
monthly imports of gold to U. S. from Philippines. For back figures,
(()thﬁf tha)n those of domestic gold production, see Annual Report for 1937

table 29).

BANK SUSPENSIONS!

Member Nonmember
banks banks
Total,
b al]k N I Not
anks a- n- [
tional State sured? | insured
Number of banks suspended:
1934 _ ——- 57 1 8! 48
34 4 22 8
44 1 40 3
59 4 47 [}
43 1) 36 6
Deposits of suspended banks
(in thousands of dollars):?
36, 937 34, 985
10,015 939
11, 306 592
19, 723 480
11, 706 1,175

1 Represents licensed banks suspended; does not include nonlicensed
banks placed in liquidation or receivership.

2 Federal deposit insurance becaine operative January 1, 1934.

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

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

MOVEMENT OF GOLD TO AND FROM -
UNITED STATES!

[In thousands of dollars]

1938
From or to— August July Jan.-Aug.
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports
Belgium._.__________ 3,213 13, 509
France_._ 4,721 |. 5,765
Germany.__.
Netherlands_.
Spain_._______
Sweden.__._______..
Switzerland_______.

Mexico..._...__._.

Central America.__ 339 ...

Bolivia...._____.____ ) N U F
hile__. el 1,062 oo

Colombia. O A S I 3

Ecuador..

3,434
1,148

1,171
28, 670
9,422
188

63, 880

Philippine Islands.
All other countries2.

165, 990

477,844

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

Back figures.—See table, p. 923, and Annual Report for 1937 (tables
31 and 32).

BANK DEBITS

{Debits to individual deposit accounts, by banks
[In millions of dollars]

in principal cities.]

Total, 140 133
all New other other
Year and month report- York lead- |report-
ing City ing ing

centers cities ! | cities 2
982, 531 || 603,089 | 331,938 47, 504
356,612 || 165, 948 | 165, 557 25,107
402,718 || 184,006 | 190, 165 28, 547
461, 889 || 208,936 | 219, 670 33,283

469, 463 |} 197,836 | 235, 206 36, 421
1937—Juby ool 40, 059 16, 751 20, 163 3,144
August____ . ________ 34,731 13,476 18, 420 2, 835
September_____________.__. 36, 333 14,718 | 18,652 2,962
October_._.____.__...._..._. 39,288 || 16,151 | 19,934 3,203
November________.______.__ 34, 519 13, 432 18,171 2,916
December______.__.__.__..__ 42,357 18,277 | 20,837 3,243
1938—January . oco._ooooo. o t.o| 84,825 || 14,477 | 17,607 2,741
February . .. .. ._.__ 27, 858 10,915 | 14,633 2,311
March . ool 34,847 14,746 | 17,373 2,727
April . 33, 817 14, 572 16, 597 2, 648
May e 31, 352 12,828 16,013 2, 511
June - oo oiacecceean 35,495 15,637 | 17,160 2, 698
July el 33,128 || 13,828 | 16,677 2,623
Auvgustoo o ooool_ 30,792 || 12,247 | 16,023 2, 522

1 Comprises centers for which bank debit figures are available beginning
with 1919, except that one substitution was made in 1920 and one in 1928,

2 Cities (other than the 141 centers) for which bank debits are currently
reported. The number has changed very little since 1934.

Back figures.—See Annual Report for 1937 (Table 71), which also gives
a definition of bank debits. Figures for individual reporting cities and
totals by Federal Reserve districts are available in mimeographed form.
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for
December 1935, p. 883, and July 1¢36, p. £35. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are

available.
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK
DEPOSITS!
Member banks Nonmember [In millions of dollars]
banks .
A Member banks Nonmember banks
Call date Total M \ Other Al
Tutual] non- ., .
Total til\(;gél State |savings| mem- Call date banks Na- Mutual { Other
banks ber Total tional | State | savings | nonmem-
banks banks |ber banks
1933—June 30 __ 14,519 |i 5,606 || 4,897 709 578 8,337 | 1033—June 30__.| 37,998 || 23,338 || 14,772 | 8, 566 9,713 4,946
Dec. 30______ 15,011 6,011 5,154 857 579 8,421 Dec. 30___| 38,505 || 23,771 |} 15,386 8,385 9, 708 5,026
1934—June 30._____ 15,835 (| 6,375 || 5,417 958 578 8,882 | 1934—June 30___| 41,870 || 26,615 || 17,097 | 9,518 9, 780 5,475
Dec. 31._..__ 16,039 || 6,442 || 5,462 980 579 9,018 Dec. 31___ 44,770 || 28,943 || 18,519 | 10,424 9,828 6,000
1935—Mar. 4. __ 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
June 29 _| 15,994 6, 410 5, 425 985 571 9,013 June 29___] 45,766 || 29,496 || 19,031 | 10, 465 9,920 6, 350
Nov. 1. 15904 || 6,400 || 5,403 997 571 8,933 Nov. 1.___[ 47,522 || 31,072 {} 20,128 | 10, 944 9, 936 6,513
Dec. 31 __ 15,837 || 6,387 || 5,38 | 1,001 570 8, 880 Dec. 31.._1 48,964 || 32,159 || 20,886 | 11,273 9, 963 6, 842
1936—Mar. 4_______ 15,808 || 6,377 || 5,375 | 1,002 560 8,862 | 1936—Mar. 4___.| 48,716 || 31,774 || 20,605 | 11,169 9,972 6,970
June 30._ 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
Dec. 31_.____ 15, 628 6,376 5,325 1,051 565 8, 687 Dec. 31___] 53,701 || 35,893 }| 23,107 | 12,786 10, 143 7, 666
1937—Mar. 31 . 15,569 || 6,367 || 5,305 1,062 565 8,637 | 1937—Mar. 31_._| 52,577 {| 34,746 {{ 22,355 | 12,300 { 10, 157 7,674
June 30 2. 15,527 || 6,357 I| 65,293 { 1,064 564 8, 606 June302_.| 53,287 || 35,440 || 22,926 | 12,514 | 10,213 7,635
Dec. 31._____ 15,393 6, 341 5, 260 1,081 563 8, 489 Dec. 31_._| 52,440 || 34,810 || 22,655 | 12,155 10, 257 7,373
1938—Mar. 7_.._.__ 15, 348 6,335 5, 250 1,085 563 8,450 | 1938—Mar. 7____({751,703 || 34,118 |} 22,264 | 11,854 10, 259 7,325
June 30____._ 15, 286 6, 338 5, 242 1,006 563 8,385 June 30___) 52,195 || 34,745 || 22,553 | 12,193 10, 296 7,153
For footnotes see table below. For footnotes see table below.
LOANS AND INVESTMENTS
{In millions of dollars]
All banks Member banks Nonmember banks
Call date Mutual savings banks Other nonmember banks
Invest- Invest-
Total Loans ments Total Loans ments Invest- Invest.
Total Loans ments Total Loans ments
1933—June 30 ... .. _______ 40,076 22,203 17,872 24, 786 12, 858 11,928 10, 044 5, 941 4,103 5, 246 3,404 1, 841
Dec. 30 ... 40,319 || 21,977 | 18,342 || 25,220 || 12,833 | 12,386 | 9,985 5906 | 4,079 | 5,115 3,238 1,877
1934—June 30..... . ....._.. 42,502 || 21,278 | 21,224 || 27,1751 12,523 | 14,652 9, 904 5,648 4,256 5,423 3,108 2,315
Dec. 31 .. _._.____ 43,458 20, 473 22,984 28, 150 12,028 16,122 9,782 5,491 4, 201 5, 526 2, 955 2,571

20,394 | 23,353 28,271 11,953 | 16,318 9,775 5,478 4,297 5,701 2,963 2,738
20,272 ; 24,145 28,785 11,928 | 16,857 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 2,997 2,856
20,329 | 25,388 29, 985 12,175 | 17,810 9, 804 5, 210 4, 594 5,927 2, 944 2,983

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

1937—Mar. 31___. 49,138 || 21,790 { 27,348 32, 525 13,699 + 18,826 | 10,096 5,026 5,070 6, 518 3,065 3,453
June 30 2 -] 49,696 22,514 | 27,182 || 32,739 14,285 | 18,454 | 10,180 5,002 5,178 6,778 3,227 3, 550

Dec. 31.._. 48,566 || 22,198 | 26,.68 || 31,752 | 13,958 | 17,794 | 10,187 4,996 5,191 6, 627 3,244 3,383
1938—Mar. 7. 48,319 || 21,779 | 26,540 || 31,521 13,546 | 17,975 | 10,196 4,995 5, 201 6, 602 3,238 3,364
June 30.__.._._.._.._. 47,381 || 21,130 | 26,252 || 30,721 12,938 | 17,783 | 10,196 4,961 5,235 6, 465 3,231 3,234

r Revised.

1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. The nonmember bank figures include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) that they are not
shown separately in a few State bank abstracts. . . X

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

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

[In millions of dollars]

Loans Investments
On securities, Open market paper U. 8. Government
Total to brokers on obligations
loans and dealers | o ..
Call dat and ities Re- | Ac
all date in- "o° | Loans| Real | port- { cept- . Com- | Other Other
: vest- || Total Out- | others to estate | ing | ances | Bills et~ | loans Total Full securi-
ments In side | (ex- banks | loans [banks’| of pay- | ooy uar~y ties
New own | other | able Total | Direct| &
York | New | cept ac- do- |abroad|,R2Per an-
Ci York {banks) i bought teed
ity City cept- | mestic
ances | banks
TOTAL—ALL
MEMBER BANKS
1929—Dec. 31._|35, 934 |26, 150 {| 1, 660 803 | 7,685 714 | 3,191 ) 212 80 291 11,515 | 9,784 || 3,863 | 8,863 |._.._._ 5,921
1953—June 30 2_|24, 786 |12, 858 788 165 | 3,752 330 | 2,372 192 291 25 87 | 4,857 |11,928 || 6,887 | 6,887 |.__.__.. 5,041
1934—Dec. 31__|28, 150 [{12,028 843 187 | 3,110 1585 | 2,273 232 256 31 232 | 4,708 |16, 122 ||10,895 | 9, 906 989 | 5,227
1935—Dec. 31__(29,985 {{12,175 i 1,047 196 | 2,893 98 | 2,284 169 181 29 272 | 5,006 |17,810 (12,269 110,501 | 1,768 | 5,541
1936—Dec. 31__(33,000 {113,360 (| 1,144 266 | 2,785 85 | 2,405 131 161 18 324 | 6,041 |19, 640 (|13, 545 {11,639 | 1,906 | 6,005
1937—Mar. 31_.|32, 525 |;13,699 1} 1,159 258 | 2,816 99 | 2,440 128 170 22 386 | 6,220 (18,826 ||12,717 {10,856 | 1,861 | 6,108
June 30__|32,739 (|14,285 || 1,278 258 | 2,829 115 | 2,505 113 131 15 377 | 6,663 (18,454 {112,689 110,870 | 1,819 | 5,765
Dec. 31__(31,752 {18, 958 738 212 | 2,752 70 | 2,547 130 126 23 364 | 6,996 {17,794 (|12,371 (10,574 | 1,797 | 5,422
1938—Mar. 7___|31, 521 |13, 546 675 203 | 2,665 96 | 2, 556 119 102 19 368 | 6,745 |17, 975 [|12,452 (10,625 | 1,827 | 5,523
June 30._{30, 721 |12, 938 523 178 | 2,614 120 | 2,613 112 73 13 293 | 6,397 (17,783 |(12,343 10,215 | 2,128 | 5,440
NEW YORK
CITY 8
1929—Dec. 31__| 8,774 || 6,683 || 1,202 55 | 2,145 322 169 (1) 128 46 21 12,595 | 2,001 {| 1,112 | 1,112 {_______ 979
1933—June 302_| 7,133 || 3,424 720 38 | 1,044 162 157 120 224 10 10 937 | 3,709 | 2,551 | 2,551 |_______ 1,158
1934—Dec. 31._| 7,761 || 3,159 662 54 820 63 139 164 210 16 611,024 | 4,602 || 3,524 | 3,246 278 | 1,078
1935—Dec. 31__| 8,418 | 3,434 ) 1,018 60 793 42 140 107 158 16 5| 1,096 | 4,985 || 3,826 | 3,425 401 | 1,159
1936—Dec. 31__| 9,280 || 3,855 || 1,095 8 753 42 144 65 136 10 5| 1,527 | 5,425 || 4,209 | 3,739 470 | 1,217
1937—Mar. 31__| 9,101 |l 3,961 |i 1,105 74 790 51 142 69 119 6 4| 1,600 | 5,140 || 3,829 | 3,356 473 | 1,311
June 30__| 9,006 || 4,276 | 1,219 76 824 62 149 65 98 1 511,776 | 4,730 | 3,630 | 3,176 454 | 1,100
Dec. 31__| 8,313 || 3,673 703 58 733 29 141 74 112 6 6| 1,811 | 4,640 || 3,595 | 3,207 388 | 1,045
1938—Mar. 7___| 8,317 || 3,532 647 49 727 60 140 65 90 5 8| 1,741 | 4,785 || 3,612 { 3,180 432 [ 1,174
June 30._| 8,013 || 3,172 509 47 717 85 132 62 65 4 10 | 1,541 | 4,840 || 3,740 | 3,031 709 | 1,101
CITY OF
CHICAGO 3
1929—Dec. 31__{ 1,757 || 1,448 11 240 533 88 21 ) 9 5 5 535 309 116 116 |_______ 193
1933—June 302_| 1,287 677 13 48 251 30 30 24 27 7 12 237 610 384 384 |___._._ 226
1934—Dec. 31__| 1,581 532 26 29 170 11 18 16 29 5 27 202 | 1,049 821 743 78 229
1935—Dec. 31__] 1,868 28 149 6 15 14 1 1 12 249 | 1,392 1| 1,149 | 1,061 88 243
1936—Dec. 31__{ 2,100 50 140 6 13 8 3 1 10 402 | 1,467 || 1,201 | 1,107 94 266
1937—Mar. 31__| 1,868 52 155 4 14 2 2 1 12 407 | 1,220 947 853 94 273
June 30__| 1,969 50 145 2 13 6 3 1 16 437 | 1,295 || 1,001 907 94 294
Dee. 31__{ 1,901 41 129 1 12 6 1 2 16 426 1 1,266 || 1,010 916 94 255
1938—Mar. 7| 1,997 39 113 |ceeo 11 6 1 2 19 423 | 1,382 {] 1,108 | 1,008 100 275
June 30..| 1,806 29 109 |- 10 [ 3 SR 1 11 361 | 1,281 981 859 122 300
RESERVE CITY
BANKS
1929—Dec. 31__{12,029 || 9, 084 239 425 | 2,775 258 | 1,538 ) 42 24 102 | 3,679 | 2,944 || 1,368 | 1,368 |__._.__ 1, 576
1933—June 302.| 8,492 || 4,482 45 63 | 1,340 99 | 1,131 46 36 6 38 | 1,678 | 4,011 }) 2,483 | 2,483 |.______ , 528
1934—Dec. 31..110,028 || 4,312 105 90 | 1,124 55 | 1,090 49 13 9 108 | 1,671 | 5,715 || 4,088 | 3,809 279 i 1,628
1935—Deec. 31__{10,780 || 4,347 21 96 | 1,057 34 | 1,004 46 19 10 120 | 1,851 | 6,432 |{ 4,732 | 4,076 656 | 1,701
1936—Dec. 31__|11,795 || 4,794 36 123 | 1,048 23 11,124 56 17 5 131 | 2,231 | 7,000 |} 5,123 [ 4,426 697 | 1,877
1937—Mar. 31._|11, 611 | 4, 886 38 114 | 1,039 29 11,135 55 37 10 154 | 2,276 | 6,725 || 4,919 | 4, 250 669 | 1,805
June 30__(11, 629 )| 4,994 44 114 | 1,032 34 | 1,164 39 25 7 145 | 2,389 | 6,635 || 4,902 | 4,267 635 | 1,733
Dec. 31.__|11,414 {| 5,203 26 97 | 1,066 27 | 1,176 47 10 12 132 | 2,610 | 6,211 (] 4,598 | 3,961 637 | 1,612
1938—Mar. 7___111,250 || 5,031 18 100 | 1,020 2561 1,173 45 8 11 134 | 2,498 | 6,219 || 4,610 | 3,962 648 | 1,609
June 30.__[11,150 || 4,853 8 88 998 26 | 1,201 45 7 7 104 | 2,369 | 6,208 || 4,658 | 3,940 718 | 1,639
COUNTRY
BANKS
1929—Dec. 31._]13,375 || 8,936 || 208 83 | 2,231 45| 1,462 | (1) 33 5| 163 | 4,705 | 4,439
1933—June302_| 7,873 || 4,275 10 15 | 1,117 38 | 1,055 3 4 1 27 ] 2,005 | 3,598
1934—Dec. 31| 8,780 || 4,025 50 14 996 27 | 1,026 2 5 2 92 | 1,810 | 4, 756
1935—Dec. 31| 8,919 || 3,918 7 13 894 17 1 1,035 2 3 2 135 | 1,810 | 5,002
1936—Dec. 31__( 9,825 || 4,078 13 16 843 14 11,123 3 4 2 178 | 1,881 | 5,747
1937—Mar. 31..1 9,945 || 4,204 16 17 833 15 [ 1,150 2 12 5 216 | 1,937 | 5,741
June 30__{10, 134 || 4, 340 15 18 828 16 { 1,179 2 4 5 211 | 2,062 | 5,794
Dec. 31..]10,124 || 4,446 9 16 824 13 11,219 2 3 3 208 | 2,149 | 5,677
1938—Mar. 7._.| 9, 958 || 4, 369 9 15 804 11 | 1,233 3 3 1 208 | 2,083 | 5,589
June 30..1 9,752 || 4,388 6 14 790 9| 1,269 2 2 1 168 | 2,126 | 5,364

! Included in ‘“Other loans.”

2 Beginning June 30, 1933, figures relate to licensed banks only.

3 Central reserve city banks.

Back figures—See Annual Report for 1937 (tables 54-58).
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS
[In millions of dollars)
Demand deposits Time deposits
R ICash
e- tems s 5 :
- Bal- Interbank Certi- | Indi- Interbank Indi-
st ances rgg";; i fied | vid- | De- vid-
Fed- Cash | with in Unit- and uals, | mand uals, (Bor-
Call date eral | i do- o0 ed |pup. | offi- | part- | depos- Pos- | pyy,. | part- | row-
Re- vault) mes- pess Do- States | ) e | cers’ ner- | its ad- | . tal |7y | nper- | ings
serve te | of col- | mes- For- | Gov- tunds| checks| ships, |justed! | ;o0 | Fop. | 58Y- | fynqs| SBIDS,
banks! ; eign | ern- cash, cor- : f ings eor-
banks u]g'ﬁ' B bs:;xcks banks | ment lJetters| pora- b tlllck elgn pora-
of tions, Anxs tions,
credit 8| ete. ete.
TOTAL—ALL MEM-
BER BANKS
1929—Dec. 31._______ 2,374 558 | 2,168 | 3,896 | 3,517 544 143 §1,335 | 1,681 | 17,526 | 16,647 95 154 122 595 (12,267 879
1933—June 30 5. 2,235 | 405 | 2,008 | 1,485 { 3,057 145 806 [1,087 657 | 11,830 | 12,089 89 1| 788 | 300 | 7,803 191
1934—Dec. 31_ 4,082 609 | 3,149 | 1,903 | 4,569 147 | 1,636 {1,799 838 | 14,951 | 15,686 134 7 452 294 | 9,020 13
1935—Dec. 31 5,573 665 ; 3,776 | 2,255 | 5,696 444 844 12,139 882 | 18,035 | 18,801 151 5 218 361 | 9,680 6
1936—Dec. 31_ 6, 572 697 | 4,066 | 2,533 | 6,402 432 882 |2, 329 881 | 20,970 | 21,647 153 6 104 296 110, 429 15
1937—Mar. 31. 6,613 662 | 3,445 | 1,974 | 5,752 458 415 (2, 564 677 | 20,085 | 21,352 153 6 97 269 (10, 639 18
June 30_ 6, 897 629 | 3,207 | 2,201 | 5,298 615 628 {2,577 752 | 20,272 ) 21,401 123 14 100 292 110, 818 16
Dec. 31 7,005 589 | 3,414 ) 2,259 § 5,436 453 781 12,132 767 | 19,747 | 20,387 129 11 95 482 110, 806 12
1938—Mar. 7. 7,249 604 | 3,561 § 1,407 | 5,615 366 752 12,237 566 1 19,116 | 20, 513 137 11 90 512 {10,845 28
June 30_.._.... 8,004 | 712 | 4,084 | 1,899 | 6,096 321 543 (2,314 662 | 19,816 | 20,893 | 135 10 83 | 454 10,874 11
NEW YORK CITY &
1929—Dec. 31_.__.__. 827 68 179 | 2,406 | 1,198 464 20 { 128 | 1,180 | 5,847
1933—June 30 5______ 846 46 101 874 | 1,255 127 332 96 461 4,676
1934—Dec. 31.______._} 1,576 86 103 | 1,069 | 1,798 126 792 | 229 540 | 5,370
1935—Dec. 31. o 2,541 65 111 | 1,133 § 2,338 410 224 323 524 6,479
1936—Dec. 31. -| 2,658 61 133 | 1,087 § 2,493 393 225 285 457 7,274
1937—Mar. 31 -1 2,719 56 123 853 | 2,171 419 129 314 354 7,237
June 30___ -} 2,749 60 105 996 | 2,014 575 306 368 427 6, 934
Dec. 31. | 2,738 56 120 989 | 2,108 416 382 | 189 404 | 6,507
1938—Mar. 7_. .| 2,941 59 95 605 | 2,173 327 360 | 185 327 | 6,429
June 30.______. 3, 517 65 119 842 | 2,514 283 123 | 273 367 | 6,900
CITY OF CHICAGO 6
1929—Dec. 31___.____ 169 13 133 158 310 26 8 42 32 1,041
1933—June 30 5_ 232 34 203 61 259 2 46 87 16 870
1934—Dec. 31___ - 415 40 207 90 445 2 46 182 23 1,073
1935—Dec. 31.___.___ 511 39 209 135 522 4 98 208 27 1,301
1936—Dec. 31._______ 558 32 188 159 599 5 72 191 27 1,495
1937—Mar. 31 482 21 93 114 596 5 96 203 38 1,001
June 30. 596 27 156 130 536 5 41 208 22 1,409
Deec. 31. e 596 27 179 146 528 6 64 207 23 1,354
1938—Mar. 7. - 566 22 135 84 576 7 92 170 17 1,270
June 30_____.__ 936 31 208 106 688 6 86 221 23 1, 386
RESERVE CITY BANKS
1929—~Dec. 31._______ 751 156 947 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 4] 371
1933—June 30 5_____. 705 122 § 1,002 401 ) 1,315 15 312 349 108 3,708 3,764 59 |-.._._ 388 208
1934—Dec. 31.___.___| 1,268 207 | 1,543 537 | 1,984 17 620 585 169 4,919 5,136 17 1 180 206
1935—Dec. 31.__ 2| 1,594 256 | 1,779 752 | 2,422 28 385 707 204 6, 601 6, 161 134 1 79 266
1936—Dec. 31. o1 2,108 285 1 1,816 971 | 2,826 33 407 843 230 7,023 7,126 137 1 35 203
1937—Mar. 31 -1 2,108 264 | 1,545 764 | 2,546 32 132 935 155 6,833 7,159 137 2 34 176
June 30. 12,215 212 | 1,392 805 | 2,339 33 212 934 163 6, 840 7,132 108 2 35 196
Dec. 31 _| 2,310 200 | 1,470 841 | 2,389 30 256 777 192 6, 743 6, 870 107 4 34 266
1938—Mar. 7 2,376 213 | 1,632 538 | 2,461 31 234 809 121 6, 455 6,848 116 3 33 269
June 30_._.____{ 2,289 300 | 1,951 693 | 2,514 30 266 812 146 6, 668 6,934 113 2 31 262
COUNTRY BANKS
1929—Dec. 31____.___ 627 321 908 291 405 3 39 742 169 5,001 5,711 [ I 61 133 | 6,390 367
1933—June 30 5._____ 452 203 702 149 228 1 116 555 72 2, 576 3,064 o —— 285 86 ) 3,833 167
1934—Dec. 31___ - 822 275 1 1,296 207 342 2 178 804 106 3, 589 4,292 16 |-, 210 84 | 4,554 13
1935—Dec. 31 - 927 305 | 1,676 235 415 1 137 901 127 4,254 5,047 L P 136 83 | 4,879 6
1936—Dec. 31.__ 1,247 319 | 1,929 316 483 2 178 (1,011 167 5,177 6,039 16 (... 69 80 | 5,275 3
1937--Mar. 31__ .| 1,304 321 | 1,684 242 440 2 57 11,113 130 5,013 6,012 16 .. 64 791 5,377 11
June 30___ .1 1,337 330 | 1,554 269 409 2 69 11,067 139 5, 089 6, 027 150 .. 64 85 | 5,459 12
Dec. 31. 1,361 307 | 1,645 283 412 1 78 959 149 5,143 5, 968 21 ... 61 158 | 5,504 12
1938—Mar. 7. _.-| 1,366 | 310 { 1,700 180 403 1 66 |1,073 101 | 4,963 | 5,057 20 |ooo.o 56 | 159 | 5,508 11
June 30.._____. 1,263 | 316 | 1,806 258 380 2 68 11,008 126 | 4,863 | 5,738 22 | o 52 | 144 | 5,499 11

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

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

hand, but not in process of collection, amounting on that date to $16,000,000.
3 Includes ‘“‘Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)’” prior to Dec. 31, 1935.
4+ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,

less cash items reported on hand but not in process of collection.
s Beginning June 1933 figures relate to licensed banks only.
6 Central reserve city banks.

Back figures.—See Annual Report for 1937 (tables 54-58).

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

ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY

[Monthly data are averages of weekly figures.

In millions of dollars]

Loans Investments
Re- .
serve Bal-
Total Com- Other U. 8. Govern- with ances
loans mercial To loans ment obliga- Fed- | Cash| with
Date or month and indus- | Open | brokers|for pur- | Real | Loans tions Other | eral in (domes-
invest- || Total || trial mar- | and chas- |estate | to | Other| Total securi-i Re- | vault| tic
ments and ket | dealers | ing or | loans | banks | loans ties | serve banks
agri- | paper | in se- | carry- Fully banks
cul- curities| ing se- Direct| guar-
tural curities anteed
TOTAL—101 CITIES
1937—August___.__ 22,332 || 9,929 4, 558 467 1,362 698 | 1,164 145 | 1,535 |12,403 || 8,229 | 1,160 | 3,014 | 5, 149 296 1,683
1938—Februar 21,214 || 8,936 4, 391 446 738 616 | 1,160 67 ) 1,518 12 278 1) 8,168 ) 1,147 | 2,963 | 5, 646 294 2,016
21,072 || 8,884 4,328 426 762 611 1 1,153 86 | 1,518 12 188 |) 7,992 | 1,159 | 3,037 | 5,724 302 1,992
20,819 {| 8,604 4,229 403 622 592 | 1,147 104 | 1,507 12 21511 7,955 | 1,179 | 3,081 | 5,885 342 2,107
20,732 || 8,430 4,085 380 602 589 | 1,154 115 | 1, 505 12 302 |1 7,980 | 1,354 { 2,968 | 6,070 384 2, 296
20, 696 | 8,384 3,953 354 686 582 | 1,158 125 | 1,526 12, 312 [ 7,864 | 1,453 | 2,995 | 6,407 398 2,406
20, 530 || 8§, 213 3,878 334 629 577 | 1,159 121 | 1,515 (12,317 §| 7,703 | 1,567 | 3,047 | 6,675 403 2,435
20,675 || 8,215 3, 886 337 636 577 | 1,160 111 | 1, 508 12 460 || 7,702 | 1,646 | 3,112 | 6,602 387 2, 416
1938—July 6_...____ 20,476 || 8,252 3, 880 335 661 577 | 1,157 120 | 1,522 {12,224 1) 7,727 | 1,499 | 2,998 | 6, 577 403 2,428
July 13...__._| 20,468 {{ 8,231 3,885 335 638 578 | 1,159 118 | 1,518 112,237 } 7,730 | 1,505 ) 3,002 | 6,737 415 2,462
July 20 20, 618 || 8,208 3,878 332 623 578 | 1,159 128 1 1,510 112,410 || 7,696 | 1,622 | 3,092 | 6,709 389 2, 428
July 27. 20, 556 |1 8,161 3, 869 334 595 577 | 1,162 116 | 1,508 {12,395 {{ 7,659 | 1,640 | 3,006 | 6,675 405 2,423
Aug. 3. 20, 560 | 8,165 3, 865 336 602 574 | 1,161 111 | 1,516 12 395 11 7,655 | 1,646 | 3,094 | 6,570 378 2,399
Aug. 10 20,611 || 8,199 3, 889 336 622 574 | 1,159 106 | 1,513 12 412 1] 7,669 | 1,650 | 3,093 | 6, 550 393 2,365
Aug. 17, 20,632 || 8,223 3, 900 337 632 57 1, 160 115 7 1,501 12 409 1| 7,674 | 1,628 | 3,107 | 6, 568 382 2,437
Aug. 24__ 20,713 || 8,217 3, 890 335 636 580 | 1,158 114 | 1,504 {12,496 || 7,724 | 1,653 | 3,119 | 6,639 396 2, 419
Aug. 31.. 20,861 |} 8,270 3, 886 339 890 579 1, 160 109 | 1,507 12 591 || 7,789 | 1,655 | 3,147 | 6,685 386 2,457
Sept. 7___ 20,842 || 8,241 3, 888 333 670 578 | 1,159 108 | 1,505 12,601 || 7,792 | 1,655 | 3,154 | 6,756 401 2, 467
Sept. 14_..___| 20,964 8. 335 3,905 335 723 579 ) 1,162 114 | 1,517 112,629 |} 7,794 | 1,670 | 3,165 | 6,871 425 2, 499
Sept. 21______ 21,265 || 8,254 3, 88¢ 340 658 578 | 1,160 116 | 1,513 {13,011 {} 8,131 | 1,672 | 3,208 | 6,528 410 2,353
NEW YORK CITY
1937—August.____. 8,355 || 4,021 1,772 162 1, 148 270 135 107 427 | 4,334 1| 2,044 420 970 | 2,362 50 66
1938—February.__.; 7,826 1] 3,260 1,704 169 587 212 126 40 422 | 4,566 || 3,131 404 | 1,031 | 2,719 51 65
March__ 7,717 |} 3,247 1,670 155 606 212 123 56 425 | 4,470 |} 2,954 426 | 1,090 | 2,844 50 70
April..__ . 7,647 [| 3,078 1,628 147 489 201 118 77 418 | 4,569 ) 2,995 443 | 1,131 | 2,946 51 68
May._. 7,014 || 3,007 1, 565 139 47 205 118 87 420 | 4,607 || 3,033 564 | 1,010 | 3,010 50 70
June. .. 7,671 || 3,038 1,511 131 549 200 118 97 432 [ 4,633 || 2,973 650 | 1,010 | 3,208 53 75
July... Jl7,492 || 2,922 1,457 131 497 194 118 93 432 | 4,570 || 2,821 723 | 1,026 | 3,380 52 74
August.. ... .| 7,584 |1 2,938 1, 466 133 510 195 118 84 432 4 646 || 2, 806 786 | 1,054 [ 3,351 50 69
7,494 || 2,968 1,463 130 537 195 118 92 433 | 4,526 || 2,844 684 908 | 3,277 53 72
7,449 {i 2,932 1,464 132 496 193 119 93 435 1 4,517 || 2,837 687 993 | 3,412 52 77
7,537 il 2,910 1, 451 131 486 104 117 101 430 | 4,627 )} 2,815 753 | 1,059 | 3,444 49 76
7,490 1| 2,879 1, 450 131 469 193 118 88 430 | 4,611 || 2,787 770 | 1,054 | 3,386 52 70
7,488 || 2,877 1,443 132 474 192 118 83 435 | 4,611 || 2,778 781 | 1,062 | 3,313 48 69
7,527 || 2,915 1, 460 132 499 191 118 79 436 | 4,612 || 2,780 786 | 1,046 | 3,301 50 69
7,542 || 2,942 1,470 133 508 196 118 89 428 | 4,600 || 2,781 773 1 1,046 { 3,339 50 70
7,613 || 2,951 1, 480 132 507 198 118 87 429 | 4,662 || 2,820 797 | 1,045 | 3,375 51 69
7,751 |i 3,007 1,479 136 561 197 118 84 432 } 4,744 || 2,869 795 | 1,080 | 3,425 52 70
7,710 {1 2,973 1, 466 135 544 196 118 84 430 | 4,737 | 2,862 792 | 1,083 | 3,463 55 69
. 7,773 |1 3,025 1 465 136 585 196 119 91 433 | 4,748 || 2,869 794 | 1,085 | 3,597 63 74
Sept. 21....__ 7,865 || 2,945 1,447 139 525 195 119 91 429 { 4,920 || 3,005 803 | 1,112 | 3,405 57 %
OUTSIDE NEW
YORK CITY
1937—August._.._ 13,977 | 5,908 , 786 305 214 428 | 1,029 38 | 1,108 | 8,069 || 5 285 740 | 2,044 | 2,787 | 246 | 1,617
1938—February_. 13, 388 5, 676 2,687 277 151 404 | 1,034 27 1 1,096 | 7,712 } 5,037 743 | 1,932 ] 2,927 243 1, 951
13,355 || 5, 637 2, 658 271 156 399 | 1,030 30 | 1,093 | 7,718 |} 5,038 733 | 1,947 | 2,880 252 1,922
13,172 5, 526 2, 601 256 133 391 | 1,029 27 { 1,089 | 7,646 || 4,960 736 [ 1,950 | 2,939 291 2,039
13,118 || 5,423 2, 520 241 129 384 | 1,036 28 | 1,085 | 7,695 }| 4,947 790 | 1,958 | 3,060 334 2, 226
13,025 | 5,346 2,442 223 137 382 | 1,040 28 | 1,094 { 7,679 || 4,891 803 | 1,985 | 3,199 345 2,331
.| 13,038 ] 5,291 2,421 203 132 383 | 1,041 28 | 1,083 | 7,747 || 4,882 844 | 2,021 | 3,295 351 2, 361
August__ ... 13,001 || 5,277 2,420 204 126 382 ] 1,042 27 | 1,07 7,814 || 4,896 860 | 2,058 | 3,251 337 2, 347
1938—July 6__ 12,982 || 5,284 2,417 205 124 382 | 1,039 28 | 1,089 | 7,698 i 4,883 815 } 2,000 | 3,300 350 2, 356
July 13 13,019 || 5,299 2,421 203 142 385 | 1,040 25§ 1,083 | 7,720 || 4,893 818 | 2,000 | 3,325 363 2,385
July 20 13,081 |} 5,298 2,427 201 137 384 | 1,042 27 | 1,080 { 7,783 | 4,881 869 [ 2,033 | 3,265 340 2,352
13,066 || 5,282 2,419 203 126 384 | 1,044 28 | 1,078 | 7,784 || 4,872 870 | 2,042 | 3,289 353 2,353
13,072 || 5,288 2,422 204 128 382 [ 1,043 28 | 1,081 | 7,784 || 4,877 865 | 2,042 | 3,257 330 2,330
13,084 || 5,284 2,429 204 123 383 | 1,041 27 | 1,077 | 7,800 || 4,889 864 | 2,047 | 3,249 343 2, 206
13,090 || 5,281 2, 430 204 124 382 | 1,042 26 1 1,073 | 7,809 || 4,893 855 | 2,061 | 3,229 332 2,367
13,100 || 5, 266 2,410 203 129 382 | 1,040 7 | 1,075 | 7,834 || 4,904 856 1 2,074 | 3,264 345 2, 350
13,110 |} 5,263 2,407 203 129 382 | 1,042 25 | 1,075 | 7,847 |} 4,920 860 | 2,067 | 3,260 334 2,387
13,132 i1 5, 268 2,422 198 126 382 11,041 24 | 1,075 | 7,864 || 4,930 863 | 2,071 | 3,203 346 2, 398
13,191 || 5,310 2,440 199 138 383 { 1,043 23 | 1,084 | 7,881 il 4,925 876 | 2,080 | 3,274 362 2,425
13,400 {] 5309 || 2, 442 201 133 383 | 1,041 25 1 1,084 | 8,091 [| 5,126 869 [ 2,096 | 3,123 | 353 | 2,277

Nore.—For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of

Research and Statistics, and BULLETIN for June 1937, pages 530--531.
page 876 of BULLETIN for December 1935, Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports.

For back figures see BULLETIN for November 1935, pages 711-738, or reprint,
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ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY

[Monthly data are averages of weekly figures.

In millions of dollars]

Cash

Demand deposits

Time deposits

i Total
rlefgg;i- assets De-
ed as | Other Interbank i mand | Interbank Bor- | Other | Capi-
Date or month in proc-| assets United | Certi- depos- row- | liabii- [ tal ac-
s of States | fied | iy, |its—ad- Other | ngs | ities | count
collec- Total || Domes- g 050 |Govern-| checks, justed? | Do- | For-
tiont liabil- tic bankbs ment ete. mestic| eign
ities banks banks | banks
TOTAL—101 CITIES
1937—August ________ 1,322 1,269 || 32,051 4, 880 568 515 402 | 15,838 | 14,918 99 18 | 5,245 36 843 3, 607
1938—February 1, 206 1,310 || 31, 686 5, 172 383 638 367 | 15,348 | 14, 509 114 915,237 3 792 3,623
March_ 1,298 || 31,689 || 5,164 348 700 433 | 15,227 | 14,360 116 9| 5,239 7 820 | 3,626
1,281 | 31,709 || 5,292 327 612 393 | 15,318 | 14,437 1ns 915223 3 791 | 3,626
1,307 || 32,015 5, 596 309 549 407 | 15,397 | 14,579 110 9 | 5214 1 778 3,645
1,328 || 32,712 5,736 305 501 536 | 15,873 | 14,932 111 9] 5,231 5 756 3,649
1,269 it 32,634 5,821 302 452 443 | 15,900 | 15,021 115 8} 5,211 6 731 3, 645
1,272 || 32,520 5, 808 312 425 368 | 15,917 | 15,118 112 8 { 5,206 1 706 3, 657
1,263 || 32,464 5,847 309 463 416 | 15,702 | 14,801 116 9 732 3, 641
1,261 || 32,852 5,878 304 455 521 | 15,982 | 14,994 114 8 729 3, 645
1,271 | 32,711 5, 825 269 449 462 | 15,961 | 15,127 114 8 727 3, 647
1,282 | 32,508 5,734 295 441 371 | 15,956 | 15, 160 116 8 736 3, 646
1,275 | 32,314 5,812 301 436 350 | 15,733 | 14,951 115 8 712 3, 649
1,271 || 32,305 5,777 305 430 364 | 15,760 | 15,009 112 9 700 3, 655
1,268 || 32,471 5, 840 311 425 337 | 15,867 | 15,020 113 9 697 3, 656
1,262 || 32, 500 5,763 316 421 350 | 15,926 | 15,214 112 9 717 3, 660
1,282 || 33,010 5, 847 327 411 430 | 16,297 | 15,388 111 8 705 3, 664
. 1,273 || 32,999 5,994 356 407 382 [ 16,145 { 15,267 111 8 715 3, 664
Sept. 14.. . 1,272 )| 33,501 6, 026 410 . 397 446 | 16,467 | 15,443 112 9 738 3, 658
Sept. 21.__ . __ 1,277 1,223 || 33,056 5, 742 436 581 388 | 16,177 | 15,288 110 9 735 3, 661
NEW YORK CITY
1937—August________ 541 450 |} 11,824 1,863 524 275 241 6, 208 14 726 22 379 1,482
1938—February _. 506 477 1| 11,644 2,095 347 343 222 6,143 7 660 2 339 1,486
Mar.ch,u 614 475 1} 11,770 2,086 310 325 280 6, 264 7 656 4 356 1,482
April. 568 476 || 11, 756 2,187 288 206 236 6, 361 7 654 (... 335 1, 482
May 553 491 || 11,788 2,354 271 150 256 6, 302 7 636 1 323 1,488
June. 748 495 (1 12, 250 2,430 269 120 368 6, 609 7 654 4 303 1,486
July - 602 485 || 12,085 2,443 266 108 279 6, 559 6 648 (L. __ 208 1,478
August_______. 499 486 || 12,039 2,447 273 103 218 6, 667 6 650 oo - 292 1,483
1938—July 6_ ... ___ 573 482 |1 11,951 || 2,435 272 110 248 | 6,440 7 308 | 1,476
July 13 730 478 || 12,198 2,456 268 109 352 6, 584 6 204 1, 486
July 20 590 487 || 12,183 2, 455 264 110 297 6, 636 6 291 1, 480
July 27 516 492 || 12,006 2,424 259 104 217 6, 577 6 297 1,477
Aug. 443 494 || 11,855 2,436 264 106 192 6, 439 6 295 1,481
Aug. 480 486 || 11,913 2,421 268 104 220 6, 489 6 285 1,482
Aug. 473 483 || 11, 957 2,453 273 104 192 6, 505 6 282 1,482
Aug. 465 478 || 12,051 2,424 276 104 217 6, 580 6 292 1,483
,;&ug. 635 488 || 12,421 2, 500 286 100 271 6, 810 6 305 1,486
Sept. 587 483 || 12,367 2,535 314 100 236 6, 732 [ 302 1,483
Sept. 636 47 12,614 2, 560 364 98 275 6,835 6 312 1, 480
Sept. 21 __ 548 453 | 12,404 2, 450 387 158 232 6,710 6 315 1,481
OUTSIDE NEW YORK
CITY
1937—August____ . ___ 781 819 |} 20, 227 3,017 44 240 161 9, 540 8,920 99 4 | 4,519 14 464 2,125
1938—February 700 833 || 20,042 3,077 36 295 145 9, 205 8, 650 114 2 1 453 2,137
687 823 || 19,919 3,078 38 375 153 8, 963 8, 429 116 2 3 464 2,144
707 805 |[ 18,953 3,106 39 406 157 8, 957 8, 408 115 2 3 453 2,144
673 816 || 20, 227 3,242 38 399 151 9, 085 8,574 110 2 456 2,157
729 833 1] 20, 462 3, 306 36 381 168 9, 264 8,704 111 2 453 2,163
720 784 || 20, 549 3,378 36 344 164 9, 341 8,785 115 2 433 2,167
669 786 || 20, 481 3,361 39 322 150 9, 350 8, 832 112 2 414 2,174
1938— 744 781 || 20,513 3,412 37 353 168 9, 262 8, 686 116 2 424 2,165
779 783 || 20,654 3,422 36 346 169 9, 398 8, 788 114 2 435 2,165
706 784 (| 20,528 || 3,370 35 339 165 | 9,325 | 8,784 114 2 436 | 2,167
651 790 1 20, 502 3,310 36 337 154 9, 379 8, 882 116 2 439 2,169
689 781 {1 20, 459 3,376 37 331 158 9, 294 8,763 115 2 417 2,168
635 785 1| 20, 392 3, 356 37 326 144 9,271 8,780 112 3 415 2,173
711 785 || 20, 514 3,387 38 321 145 9,362 8,796 113 3 415 2, 174
606 784 |) 20, 449 3,339 40 317 142 9, 336 8,872 112 3 425 2,177
704 794 || 20, 589 3,347 41 311 159 9,487 8,942 111 2 400 2,178
673 790 || 20, 632 3, 459 42 307 146 9,413 8, 886 111 2 413 2,181
Sept. 14..___ 834 801 || 20,887 3, 466 46 299 171 9, 632 8, 969 112 3 426 2,178
Sept. 21._______ 729 770 | 20, 652 3,292 49 423 156 9, 467 8,894 110 3 420 2, 180

1 Does not include cash items in process of collection reported in balances with domestic banks. .
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO

[In millions of dollars]

Loans Investroents
Re-
serve Bal-
Total Com- Other U. 8. Govern- with ances
Federal Reserve | loans mercial, To loans | ment obliga- Fed- | Cash| with
district and and indus- | Open | brokers|for pur- Real | Loans tions Other | eral | in domes-
date (1938) invest- || Total || trial, | mar- | and chas- estate| to | Other | Total securi- Re- |vault | tic
ments and | ket |dealers| ingor | loans | banks | loans ties | serve banks
agri- | paper | in se- | carry- Fully banks
cul- curities | ing se- Direct| guar-
tural curities anteed
i
BOSTON (b cities) \
Aug. 31 | L097 575 267 61 21 31 82 3 110 522 358 30 134 353 | 123 138
Sept. 7. -l 1,099 577 268 62 22 31 82 3 109 522 358 30 134 371 | 124 139
Sept. 14. - 1,099 583 270 63 24 31 82 2 111 516 351 31 134 352 | 126 142
Sept. 21__ {1,125 578 267 64 23 31 82 2 109 547 382 31 134 322 ) 125 135
NEW YOR
1,500 | 147 566 266 222 84 521 | 5,176 |} 3,093 845 [ 1,238 | 3,548 66 164
1,578 145 549 265 221 85 519 | 5,170 || 3,086 843 | 1,241 | 3,600 71 159
1, 580 146 591 265 | 223 91 521 | 5,185 | 3,095 847 11,243 | 3,735 80 168
1, 563 1‘ 148 531 264 222 92 518 | 5,372 || 3,246 856 | 1,270 | 3, 545 74 161
189 | 20 16 34 58 2 97 711 334 94 283 229 16 158
190 \ 20 16 34 58 1 98 712 336 94 282 228 16 159
189 20 17 34 58 2 98 714 337 95 282 224 18 160
187 20 15 34 58 2 99 27 348 95 284 229 17 151
247 11 21 36 171 2 166 | 1,127 761 90 276 381 35 278
248 11 21 36 171 2 166 | 1,131 764 91 276 380 37 273
247 11 22 36 171 2 167 | 1,146 773 94 279 362 40 273
247 11 22 36 170 2 168 | 1,170 796 95 279 340 40 ! 249
Aug. 31 99 11 3 16 31 1 167 382 284 35 63 153 17 145
Sept. 7. 611 229 100 10 3 17 31 1 67 382 284 35 63 158 18 154
Sept. 14 620 235 102 11 5 17 32 1 67 385 286 36 63 148 19 151
Sept. 21__ 626 233 103 11 3 16 32 1 67 393 294 35 64 148 18 142
ATLANT,
Aug. 31 549 279 151 3 6 14 28 4 73 270 144 42 84 96 11 141
Sept. 7___ 554 280 152 3 5 15 28 3 74 274 146 42 86 98 12 141
Sept. 14_ 562 284 154 2 6 15 28 3 76 278 149 42 ! 87 95 12 142
Sept. 21 574 285 156 3 5 15 28 3 75 289 162 41 | 86 97 12 131
CHICAGO (12 cities)*
Aug. 31 . 831 468 34 35 79 93 3 119 | 2,040 |} 1,352 229 459 | 1,097 61 439
Sept. 7. -- 826 470 33 31 78 93 3 118 | 2,051 |} 1,360 230 461 | 1,084 64 431
Sept. 14_ 833 472 33 31 79 93 3 119 | 2,046 || 1,347 237 462 | 1,104 66 428
Sept. 21 832 470 34 36 7 93 4 17 | 2,103 || 1,396 238 469 | 1,038 64 409
sT. LoUIs (5 cities {
Aug. 31 . 282 174 5 4 13 ! 48 6 32 368 212 58 98 161 10 134
Sept. 7__ 654 284 174 5 5 13 | 48 6 33 370 212 59 99 161 10 132
Sept. 14. 657 288 177 5 5 13 ¢ 48 6 34 369 208 61 100 172 11 124
Sept. 21 ... 661 288 178 5 5 13 48 6 33 373 212 611 100 163 11 123
MINNEAPOLIS (8 cities)
Aug. 31 .. ... 361 167 73 5 1 8 64 204 151 13 40 76 5 124
Sept. 7__ 360 158 76 4 1 8 63 202 149 13 40 81 6 125
Sept. 14_ 360 159 76 4 1 8 64 201 148 13 40 78 7 127
Sept. 21 _____________. 367 160 78 4 1 8 63 207 154 13 40 74 6 113
KANSAS CITY (12 cities)
Aug. 3 —— 627 244 149 17 4 12 39 383 209 49 125 162 12 288
Sept. 7 - 624 243 148 17 4 12 39 381 207 49 125 172 12 295
Sept. 14. - 626 243 148 17 4 12 39 383 208 49 126 168 13 306
Sept. 21 ... ____.____ 639 245 147 17 4 13 41 394 219 49 126 153 12 289
DALLAS (9 cities)
494 227 143 2 2 14 21 1 44 267 172 42 53 101 10 210
497 229 145 1 3 14 21 1 44 268 173 42 53 101 11 214
499 231 148 1 3 14 20 1 44 268 175 40 53 104 11 219
508 234 150 1 3 14 20 1 45 274 183 37 54 101 10 210
SAN FRANCISCO
(7 cities)
981 336 23 11 56 378 2 175 | 1,141 719 128 204 328 20 238
981 339 22 10 55 378 2 175 | 1,138 Yavi 127 ) 294 322 20 245
988 342 22 11 55| 379 2 177 | 1,138 717 1251 206 320| 22 259
990 343 22 10 56 379 2 178 | 1,162 739 121 ‘ 302 318 21 240
524 343 19 30 67 12 53 ¢ 1,322 876 127 [ 319 895 33 224
521 344 19 27 67 12 52 | 1,332 884 127 321 883 35 214
526 346 19 30 67 11 53 | 1,331 883 128 320 896 34 210
525 343 20 32 67 i 1n 52 11,374 922 128 | 324 838 34 212

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

the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively.

The figures for
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued

{In millions of dollars]

Cash man i ime deposits
ftoms Totz;l Demand deposits De. Time deposit
Federal Reserve | TeROrt- assets Interbank ; : mand | Interbank Bor- | Other | Capi-
district and date |, d8s | Other United | Certd depos- row- | liabil- | tal ac-
(1938) In proc-| assels || motal || Domes- - heals | Other [its—ad- | Do- | For- | Other | ings | ities | count
ess of liabil- || tie  |Loreign|Govern-| checks, justed? | mestic| eign
%?g,eﬁ' ities || banks | PaRks | ment | etc. banks | banks
BOSTON (6 cities)
- 55 74 1, 840 230 10 8 14 1,059 20 241
49 74 1,856 238 12 8 13 1,067 20 241
65 72 1,856 242 12 8 16 1, 059 20 241
55 72 1,834 225 15 10 14 1,051 21 241
673 565 |1 13, 588 2, 554 288 108 286 7,349 1, 316 1,615
618 560 || 13, 540 2, 591 316 108 249 7,278 1, 313 1,611
671 558 || 13,814 2, 615 366 106 291 7,406 1, 323 1,608
582 527 || 13, 599 2 504 389 171 248 7,273 1, 326 1, 609
PHILADELPHIA (4 cities)
Ang. 31._ 55 86 1,671 289 6 20 8 802 227
Sept. 7_. 46 83 1, 661 295 6 20 6 788 227
Sept. 14. 64 84 1,682 297 7 20 10 802 227
Sept. 21 ... 55 83 1,677 287 7 40 9 786 226
CLEVELAND (10 cities)
Aug. 31 71 107 2,653 308 1 18 14 1,152 361
Sept. 7. 71 106 2,653 320 1 18 15 1,137 362
Sept. 14 88 105 2,670 315 1 18 20 1,155 362
Sept. 21 7 102 2,627 204 1 29 14 1,131 362
RICHMOND (12 cities)
Aug. 3. 47 34 1, 006 210 13 9 454 93
Sept. 7._ 43 35 1,019 226 13 10 451 94
Sept. 14_ 56 33 1,027 226 13 12 459 93
Sept 21 48 34 1,016 213 21 10 453 94
40 39 876 189 1 23 3 374 90
39 40 884 198 1 23 4 372 90
46 39 896 201 1 23 4 382 90
42 39 895 194 1 34 3 377 90
Aug. 31 _________ 155 86 4, 709 881 9 69 34 2,435 380
Sept. 7. 149 85 4, 690 900 8 65 30 2,401 380
Sept. 14. 181 86 4,744 907 9 58 35 2,449 379
Sept. 21.._ 173 81 4,700 851 9 100 38 2,415 380
ST. LOVIS (5 cmes)
41 23 1,019 259 oo 15 6 452 89
46 23 1,026 265 |____.__. 15 5 453 90
55 24 1,043 265 ... 15 7 467 90
49 23 1,030 257 |econoes 18 5 462 90
27 17 610 130 1 2 7 285 57
29 16 617 137 1 2 7 286 56
33 17 622 134 1 2 6 293 56
26 17 603 124 1 2 6 285 56
55 22 1,166 18 13 535 95
60 22 1,185 18 12 540 95
71 22 1,206 17 13 563 96
60 22 1,175 19 12 549 96
36 26 877 25 11 431 82
36 26 885 25 9 428 83
46 26 905 25 12 446 82
40 26 895 32 10 433 82
84 203 2,995 255 11 92 25 969 910 19 211, 265 334
74 203 2, 983 255 11 92 22 944 892 19 211, 281 335
94 206 3,036 260 12 92 20 986 912 19 211, 289 334
77 197 3,005 249 13 105 19 962 904 19 211, 283 335
101 53 3,152 672 8 42 22 1,677 16 252
93 53 3,131 686 7 37 17 1,648 16 252
116 54 3,167 692 8 30 20 1, 681 17 251
105 50 3,138 648 8 62 22 1, 663 17 251

* See note on preceding page. .
1 Does not include cash items in process of collection reported in balances with domestic banks.
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS®’ ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar aceceptances outstanding
By holders By classes
Com-
mer- :
Held by acopting |11 by edra Based ou s00as
End of month paper | Total Based stored in or shipped
out- out- on Based between points in
stand- | stand- Forac-| Held im- | onex- | Dollar
ingl ing . For count of| by ports ports ex-
Total Ob:flls] boBlinlSlt own ae- fg(r)g%? others | “yi, gogn change Foreign
80 | “eount U.S. - B U.8 coun-
spond- tries
ents
¥
1937—Auguast___._____.______ 329 344 263 143 120 |ooooC 2 79 133 71 2 68 69
September. 331 344 274 148 127 |- 1 69 127 77 1 73 66
October_._. 323 346 282 153 129 | 2 62 127 82 1 75 62
November._ 311 348 279 148 131 2 67 122 84 1 79 81
December._______.___ 279 343 278 147 b3 U S 2 63 117 87 2 78 59
_______________ 299 326 266 147 19 | 2 59 106 82 3 75 80
- 293 307 246 140 106 |- 1 61 96 78 2 70 61
- 297 293 236 143 93 |. O] 57 91 75 2 63 62
- 271 279 229 141 89 |. 1 48 86 71 1 60 61
- 251 268 218 139 80 |- 2 48 81 65 1 57 64
- 225 264 210 135 76 |- 2 52 79 63 1 58 63
- 211 265 217 133 84 | 1 47 78 63 1 60 63
August . _______ 209 258 216 129 87 .. (O] 42 83 58 2 55 60

i As reported by dealers; includes some finance company paper sold in open market,

3 Less than $500,000

Back ﬁgures.-s'ee Annual Report for 1937 (table 70).

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
credit balances ! Other credit balances
Debit Debit
End of month Customers’| balances in | balancesin | Cashon [ ye o
debit partners’ firm hand bor-y In In
balances | investment | investment | and in rowed ? partners’ firm In
(net) 1 and trading | and trading | banks Free Other invest- invest- capital
accounts accounts (net) |ment and] ment and| accounts
trading | trading (net)
accounts | accounts
1936—March ... _.__ 1,351 67 168 181 995 303 89 23 15 429
June..... 1,267 67 164 219 985 276 86 24 14 420
September_ 1,317 72 141 227 995 289 99 24 14 423
December._..__.._..._. 1,396 64 164 249 1,048 342 103 30 12 424
1937—March oo 1, 549 61 175 223 1,172 346 115 29 18 419
June___. 1,480 b6 161 214 1,217 266 92 26 13 397
August_ 1, 54 149 202 1,233 252 92 26 i3 301
September. 1,363 48 128 239 1,088 256 96 26 12 385
ctober. _. 1,063 40 135 263 781 272 107 24 12 383
November. 1,034 38 120 225 723 270 96 24 11 376
December . ___.._______ 985 34 108 232 688 278 85 26 10 355
9568 31 103 220 641 288 87 28 11 333
937 31 104 207 628 280 80 26 10 324
831 29 95 215 576 239 81 25 9 316
763 26 97 203 485 248 88 24 9 309
760 25 85 208 482 243 92 22 8 301
774 27 88 215 495 258 89 22 11 298
843 28 80 209 528 284 82 22 10 303
864 29 84 200 571 272 77 20 9 301

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 Tncludes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor-
rowed from other lenders (not including member firins of national securities exchanges).
Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods
by which the figures are derived and reported, distinguishes the table from a ‘““statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.
Back figures.~—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69).
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FEDERAL RESERVE BANK DISCOUNT RATES

[Percent per annum)

%qva?cegl secured bry
Rediscounts and advances un- | Advances under sec. | Giréct obligations o
der secs. 13 and 13a of the Fed- | 10(b) of the Federal H}z%ttjx?;::grsgltgsf
eral Reserve Act Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect \})iggs Rate In effect Rate | In effect
Sept. 30| beginning— rate Sept. 30y beginning— |Sept. 30] beginning—
134 | Sept. 2, 1937 2 2 Sept. 2, 1937 234 | April 29, 1938
1 Aug. 27, 1937 115 2 Oct. 10, 1935 315 | Feb. 8, 1934
114 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933
114 | May 11, 1935 2 2 Oct. 18, 1935 314 | May 11, 1935
135 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934
135 | Aug. 21, 1937 2 2 Aug. 21, 1937 215 | April 23, 1938
1}5 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933
1% | Bept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935
1}5 | Aug. 24, 1937 2 2 Aug. 24, 1937 414 | Apr. 15, 1933
144 | Sept. 3, 1937 2 2 Sept. 3, 1937 214 1 Apr. 16, 1938
114 | Aug. 31, 1937 2 2 Aug. 31, 1937 215 | Apr. 16, 1938
115 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933

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

Back figures.——See Annual Report for 1937 (table 40).

FEDERAL RESERVE BANK
BUYING RATES ON ACCEPTANCES

[Percent per annum]

FEDERAL RESERVE BANK
RATES ON INDUSTRIAL ADVANCES

Rates in effect, Sept. 30, 1938, on advances and commitments under Sec.
13b, of the Federal Reserve Act as amended June 19, 1934.

R [Percent per annum except as otherwise specified]
ate in
Maturity effect on | In effect be- | Previous Advances to financ-
Sept. 30 ginning— rate ing institutions—
z(&ldvances
irect to Comumit-
1815 dgys b b ch 20, 1933 { Federal Reserve Bank | industrial | On por- ments
%1_2(5) days ------- i -»-»dg-" - 1 or com- | tion for to make
e daYS ----------- 2| a - 1 mercial or- | which | Onre- [advances
60 days....ooos 12 |-~ do - 1 ganizations| institu- | maining
gi:!l)godggss ----------- % |----do - 1 tion is | portion
121-180 days. ... ---__..__.__ 0 R T . 14 obligated
1 31 14
1 This rate also applies to acceptances bought under repurchase agree- 113]%%50%6;1}'_"'“"'::::: ¥4 Z:g g 3_/5’ /fé
ments, which agreements are always for a period of 15 days or less. Philadelphia_ ... 4-6 214 6] 15-2
Nore.—Minimum buying rates at the Federal Reserve Bank of | Cleveland. ... 46 3 4 1
New York on prime bankers’ acceptances payable in dollars; higher ioh
rates may be charged for other clagses of bills.F The 1same minﬁmlim Eé’faﬂg“d ----------------- 5_2 4‘?) 4‘2 -2
A is. _— 2
rates apply to purchases, if any, made by other Federal Reserve banks Chicago. 56 124 5.6 23
Back figures.—See Annual Report for 1937 (table 41). St. Louis 4-51% 3vs 4 314
Minneapolis_._._____..____ 6 4%4-5 414-5 1
Kansas City.._ 4-6 4 4 14-2
Dallas_.______J2Z7700T0T 5-6 4 56
MAXIMUM RATES ON TIME DEPOSITS San Franciseo. .. Al S

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

[Percent per annum)]

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

Back figures.—See Annual Report for 1937 (table 40).

Nov. 1,1933 | Feb. 1, 1935 | In effect MEMBER BANK RESERVE REQUIREMENTS
to to beginning [Percent of deposits]
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
June 21, A119g3 16, Mggi 1, 1\/113?577 1, A%r. 16,
Savings deposits. ... ... 3 21 21 Classes of deposits 1917- 1936~ 1937~ ~ 1938~
pogéﬁlg sgv&gs deposits_.___ 3 QQ 2% and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and
Other time deposits pay- 1936 1937 1937 1938 after
able in:
6 months or more___..__ 3 214 2V 1 On net demand
90 days to 6 months._.. 3 215 2 deposits: 1
Less than 90 days..._. 3 2% 1 Central reserve city.. 13 1914 2234 26 2284
(I](eserve city ... 10 15] i’éi/z fg 17%
- 7 10
Note.—Maximum rates that may be paid by insured nonmember ountry 2 4
banks as established by the Federal Deposit Insurance Corporation, | On time deposits:
effective February 1, 1936, are the same as those in effect for member | ~ A} member banks. ._ 3 414 514 6 5
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.

1 See footnote to table on p. 892 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— Average rate on—
Aver- 1920 | 1031| 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938
U. 8. Treas- age e
Year, | Prime| Stock | Stock | ~ury bills |yield on | N Tork Oity: 5.74| 4.24| a.71) 4.12] 3.58( 2.83[ 2. 64] 2. 50| 2.36
month, or | Prime | bank-| ex- | ex- U.s. 5.73] 4.31| 4.71| 4,11} 3.43| 2.90| 2.56| 2.41) 2.34
week com- | ers’ |change change Treas- 5.81] 4,20 4. 72| 4.88 3.31| 2.64] 2. 61| 2.50| 2. 40
mercial [aceept-| time call | New 01- ury 5.85] 4.17] 4. 60| 4.33] 3.30| 2.61] 2. 54| 2. 53] 2. 38
paper, | ances, | loans, | loan |issues | day | 3-fos 5.88 4.11| 4.55| 4. 24| 3.22| 2 69| 2.51| 2. 44| 240
dt06 | 90 | 00 | re- | of | deal- | year 5.93| 4.13| 4.61| 4 10| 3.30| 2. 66| 2.44] 2. 34 2. 36
months| days | days | new- | fered | ers’ | notes 5.88| 4 05| 4. 42| 3.903[ 3. 30| 2,61} 2. 44| 236} 2,27
o rod| o 6.05| 3.97] 4.45| 3.97| 3.33| 2. 67| 2.42| 2.41) 2.16
p 0 6.06| 3.93| 4.30{ 3.70[ 3.26| 2.72| 2.40 2 39| 2.25
6.08| 4.27 2.35 3.76 g.zs 2.72| 2.46| 2.38
5.86( 4.67| 4.12| 3.52{ 3.22| 2.77| 2.43| 2.45
1935 average-.. 6| .13 561 .86 .14l 17 1.29 s -
1936 average...| 75| .15| 18| .ex| ‘14| 7| 1n 5.74 4.64) 4.22| 3.48) 3.18) 2.61) 2.43| 2.40
1937 average. .- 95| .43] 1.25) 100} .45| .28 1.40 5880 4.22| 4 49| 2.02| 3.33| 2.70| 2,40 2. 43| ___
1937—Aug.._.- 1 Te 14| 100 .52| .29 1.45
Sept. HIRH R IR AR Y 5.87] 4.610 5.07| 4.80| 4.65] 4.08] 3.62
1 ,/" g | veol (15| oo Lal 5.86] 4.63] 5.13| 4.84| 4.49| 4.02] 3.63
1 e 1;} 1o0| 1o Rt La7 5.91| 4.62] 5.14] 5.39| 4.52| 4.05| 3.60
i 1,/,., 15} 100 ‘10 ‘10 113 6.00( 4.57[ 5.10( 5.09} 4.52| 3.99| 3.47
1 ,/“ 155 100 o8 o8 109 6.00] 4.55] 5.14] 4.99] 4.39] 3.88] 3.45
s .8 4 : . : g 6.02] 4.49] 5.13| 4.97 4.30( 3.78| 3. 51
éj e }ié o 8 I B 6.08| 4.48| 5.05] 4.82| 4.15| 3.87| 3.61
1;_1 e il oo ‘03 "5 Rt 6.11] 4.47| 5.12| 4.68| 4.12[ 3.79| 3.47
S| ] 14| Lo : e 6.24| 4.48] 5.03| 4.65] 4.11| 3.75] 2 45
4 16 4 . .02 .05 .67 -
by 7 sl Too 05 o7 70 6.25| 4.62| 4.96( 4.51| 4.13| 3.75 3. 50
5 ,'/“ 1}'} vool o5 Cob - 6.12| 4.87] 4.88] 4.54] 4.08| 3.63] 3.47
4 1 4 : : : . 5.94f 4.91| 4.88] 4.59] 3.98| 3.67| 3.46
Week ending:
Aug, 130 Y 11 1| roo| o5l o6 0!, southgfir‘z{ﬁ'&‘ 6.04] 4.61] 5.05| 4.83| 4.29] 3.86] 3.52
Aug. 20~ 37 e 1| oo .05 .06 L aities,
Aue. 0. 5 ;;“ }iﬁ A R 2 ) 5.94 5.50( 5.61] 5.60| 5.40{ 4.95| 4.47| 4.16 4.18
Sept'lé - 3/4 ,/“‘ 1}5 too| ‘10| ‘os 74 5.96] 5.43| 5.61| 5 56| 5.39 4.84] 4. 51| 4,15 4.00
g pt‘ 7o 5 ,/“’ i Too|l [t oo 47 6.04| 5.40( 5.64| 5.66] 5.40] 4.85| 4. 44| 4.15| 4.15
opb. M- G4 e 4| o : : . 6.07| 5.36| 5.63| 5.68] 5.34 4.80} 4.40| 4.21( 4.13
Sept. 24.-.) /s34 fe) L4 L0014 .08 -85 6.10| 5.26| 5. 64| 5. 66| 5 28] 4. 70| 4,43 417 413
6.16] 5.34| 5.62| 5.62} 5.19 4.76| 4.30| 4.18| 4.14
] ] ] ] 6.17| 5.30] 5.63] 5. 54| 5.07| 4.58] 4.35| 4.19] 4.12
! Series comprises 182-day bills to February 23, 1935, 273-day bills from 6.22| 5.28) 5.68] 5.531 5.05| 4.63] 4.25] 4. 18] 4.12
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, 6.27| 5.32| 5.63| 5.55 5.04| 4. 51| 4.29] 4.18] 4.07
from October 22, to December 10, 1937, and 91-day bills thereafter. 6.29] 5.38 5.56| 5.50| 5.05| 4. 55| 4.23| 4.16|_____
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 6.29| 5 53| 5.55| 5.42| 4.93| 4. 51| 4.24 4. 317|_____
for 91-day Treasury bills available on request. 6.20{ 5.56] 5.60[ 5.43] 4.92| 4.55| 4. 14| 4.15|_____
6.14| 5.39] 5.62{ 5.56| 5.17| 4.69| 4.35 4.17).___.
BOND YIELDS!
{Percent per annum]j
Corporate 4
U.8 . -
Year, month, or week Treai- 1‘%};’{‘3 ’ Total By ratings By groups
ury o Indus- | Rail- | Publie
Asa Aa A Baa trial | road | utility
Number of i8SU6S. ____cocemoaomomaoen 7-12 15 120 30 30 30 30 40 40 40
1935 AVOIAZe o eeeeeeeeeee 2.70 3.41 4.46 3.60 3.95 4.55 5.75 4.02 4.95 4,43
1936 average 2.47 3.07 3.87 3.24 3.46 4.02 477 3. 50 4.24 3.88
1937 AVerage - oo 2.57 3.10 3.04 3.26 3.46 4.01 5.03 3.55 4.34 3.93
1937—August 2,59 3.01 3.88 3.24 3.41 3.04 4,92 3.47 4.98 3.89
September_._____ ..o 2.67 3.18 3,98 3.28 3.46 4,02 5.16 3.55 4.43 3.98
October - 2.65 3.24 4.12 3.27 3.53 4.16 5.52 3.63 4,66 4.08
November. 2,60 3.17 4.21 3.2 3.54 r 5.82 3.65 4,91 4.08
2.54 3.15 4.16 3.21 3.50 4.20 5.73 3.66 4.79 4.03
2.47 3.03 4,19 3.17 3.50 4.20 5.89 3.54 5.02 4,01
2.46 2.99 4.23 3.20 3.51 4,24 5.97 3.57 5.06 4.07
2.45 2.99 4.36 3.22 3.56 4,34 6.30 3.58 5.44 4.05
2.43 3.03 4.50 3.30 3.73 4.49 6.47 3.64 5.75 4.11
2.30 2.91 4,28 3.22 3.56 4.28 6.06 3.51 5.44 3.90
2.31 2.91 4.40 3.26 3.68 4,41 6.25 3.55 5.75 3.90
2,34 2.87 417 3.22 3.62 4.21 5.63 3.48 5.25 3.79
2.32 2,82 4.09 3.18 3.57 4.13 5.49 3.43 5.09 3.76
Week ending:
September 3_._._._____.._..._..._. 2.34 2.88 4.10 3.18 3.57 412 5.50 3.44 5.08 3.71
September 10_. _ 2.35 2,87 4.11 3,19 3.58 4.14 5.53 3.46 5.08 3.78
September 17__ _ 2.43 3.01 4.16 3.20 3.60 419 5,65 3.50 5.16 3.82
September 24____ 7 . _________ 2.41 3.04 4.18 3.21 3.61 4.22 5.70 3.50 5.22 3.83

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Average of yields of all ontstanding bonds due or callable after 8 years.

8 8tandard Statistics Co.

¢« Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues. the industrial Aaa group has been reduced

from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9.

of changes in railroad bond yield averages in all rating groups.
Back figures.—See Annual Report for 1937 (table 80),

Series revised back to Jan. 1, 1937 in July, 1938 because
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BOND PRICES!

U.8 Corporate?
r e | Munie-
Treas- |~
Year, month, or date ipal? .
ury? Indus-{ Rail- :
Total trial | road Utility
Number of issues__.____ 7-12 15 60 20 20 20
1935 average. 106. 1 105.3 | 88.6 88.2| 79.4 98,2
1936 average. 107.0 110.8 | 97.5 92.2 | 94.7 105. 4
1937 average. 104. 4 110.3 | 03.4 0.1 | 89.6 100. 4
1937—August__..__.____| 1040 111.8 | 94.8 01,9 9.0 101. 4
September -1 103.3 109.0 | 91.3 90.0 | 85.6 98.4
October.____ _| 103.5 108.1( 86.4 85.6 | 78.4 95.2
November -1 104.0 [ 109.1 83.3 82.7| 72.1 95.0
December. | 104.7 109.6 82.7 81.4| 72.5 94.2
1938 -January.._ | 1053 | 111.5} 80.6 8L.7| 66.2 94.0
February.. _| 105.4 112.2 79.3 80.6 | 65.0 92.2
March__ - 105.0 112.2 § 76.0 79.5 | 57.3 91,2
April_. .| 104.8 111.6 | 73.8 77.8 | 53.5 90. 2
May.. 2| 106.1 113.6 { 76.5 80.4 | 55.1 94.0
.|l 10860 113.6 | 75.3 80.0 52.0 9.0
o| 105.7 114.2 | 80.8 85.0 ] 60.2 97.3
August.___ | 105.9 115.2 § 81.3 85.7 | 60.0 98.1
August 31___ 105. 7 114.1 80.3 85.51 58.0 97.5
September 7 105.7 | 114.3 | 80.2 | 85.2| 57.7 97.7
September 14_____| 104.6 111.8 | 78.0 83.9| 54.9 95.3
September 21_____ 105.0 111.3 78.7 84.0 | 55.7 96.2

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

¢ Average prices of all outstanding bonds due or callable after 8 years,
based on guotations from Treasury Department.
“ 'nPﬂ%es derived from average yields, as computed by Standard Sta-

sties Co.

Back figures.—See Annual Report for 1937 (table 79); for U. 8. Treas-
ury bonds, see BULLETIN for May 1936, p. 317.

STOCK MARKET
Stock prices!
Vol-

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

date Pre- trad-
ing?
ferred? Indus- | Rail- | 7o
Total trial road Utility

Number of issues. .. 20 420 348 32 40 |____....
1935 average_____.__ 133.8 78 91 34 71 1,411
1936 average..______ 138.9 111 127 51 104 1,824
1937 average - _..... 136.2 112 131 49 95 1,519
1937—August.______ 137.2 121 144 81 97 729
September___| 136.4 106 126 43 89 1, 498
October______ 133.5 91 107 35 81 2,324
November___{ 132.3 83 96 31 80 1,420
December..__| 132.1 82 95 31 79 1,174
1938—January.._. 133.5 82 96 29 76 1,069
133.3 81 96 28 71 719

132.2 78 93 26 69 922

127.9 71 84 21 64 778

131.7 74 87 22 70 620

132.3 73 86 21 69 1,033

135.6 88 105 27 77 1,762

138.1 90 108 28 75 843

August 31____| 138.7 87 105 27 73 696
September 7__{ 139.5 89 108 27 75 681
September 14_ 137.8 81 99 23 69 1,422
September 21| 137.8 86 104 25 72 932

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

gures.

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

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

Back figures.—For stock prices, see Annual Report for 1937 (table 79).

CAPITAL ISSUES

[In millions of dollars]

For new capital For refunding
’{’;’ggvl Domestic Domestic
Yeart?lr and ’I(‘gtal ’I(‘gta]
mon 0- 0-
fuey. || mestic State | feq. Corporate For- | mestic State | peq. Corporate For-
ing) and and eral eign! [ and and eral eign?
8) 1 for- | Total|l mu- [ °F% Bonds for- | Total || mu- | S& Bonds
eign) nici- cgi o? Total || and [ Stocks eign) niei- cgies’ Total || and | Stocks
pal notes pal notes
9,808 || 8,040 (| 6,789 (| 1,379 64 | 5,346 {} 2,385 | 2,961 | 1,251 | 1,858 | 1,620 36 011,584 || 1,054 530 238
11,513 ||10,091 | 9,420 || 1,418 0| 8002 || 2,078 | 5924 671 | 1,422 | 1,387 13 01,374 542 833 35
7,619 , 909 || 6,004 }| 1,434 87 | 4,483 j| 2,980 | 1,503 905 709 527 53 0 474 451 23 182
4,038 || 3,089 [ 2,860 || 1,235 751 1,851 || 1,239 311 229 949 893 21 51 821 789 32 56
1,751 |1 1,194 || 1,165 762 77 325 305 20 29 557 498 87 93 319 3156 4 59
1,063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
2,160 {| 1,386 i} 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
4,699 || 1,457 |} 1,409 856 150 404 334 69 48 | 3,242 | 3,216 365 987 | 1,864 || 1,782 81 26
6,214 || 1,972 i 1,949 736 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 11 3,187 200 119
3,878 || 2,080 {| 2,076 727 157 | 1,192 789 403 411,798 | 1,639 175 280 | 1,184 833 351 169
1937—Aug. .. 187 79 79 28 0 51 34 17 0 109 109 25 27 56 51 6 0
Sept.... 221 1564 154 41 0 113 87 26 0 67 67 7 20 39 ®) 39 0
QOct. ___ 203 96 93 27 0 67 46 21 3 107 106 2 34 70 70 0 2
Nov.___ 136 94 94 43 25 26 22 4 ® 42 42 4 27 10 10 (O] 0
Dec.. .- 164 122 122 79 0 43 27 16 1 42 42 i3 23 14 14 (O] 0
1938—Jan. ___. 122 93 93 41 6 46 40 6 0 29 29 8 18 4 3 1 ]
Feb.__. 199 82 81 40 0 41 41 () 1 117 117 22 32 62 62 0 0
Mar. ... 245 126 126 94 9 24 23 1 0 119 119 16 45 58 58 0 0
Apr.___ 352 197 197 45 140 12 11 1 0 155 155 4 84 67 67 0 0
May... 217 157 157 88 33 36 20 16 0 60 60 4 31 26 26 ] 0
June___| 7511 r347 7344 130 14 r201 r191 10 3 r164 r164 14 52 99 99 0 0
July .. 7466 390 r390 44 216 130 r128 2 1 75 75 3 20 52 52 0 0
Aug._ . 415 180 180 55 125 121 3 ®) 235 235 11 14 211 211 0 0
r Revised.

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

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

% Less than $500,000.

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

to revision.
Back figures.—8ee Aunual! Report for 1937 (table 78,
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TREASURY FINANCE

UNITED STATES GOVERNMENT DEBT
VOLUME AND KIND OF DIRECT OBLIGATIONS

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

Noninterest-
Interest-bearing bearing
Total Publicly offered *
End of month bt Ad- | Bocial
Bonds Justed se- All Ma-
Total service | curity | others | tured | Other
interest || Total Notes | Bills | issues? | issues¢ debt
bearing Pre- | Treas- | U. 8.
war ury? |[savings
1932—June. ... . oo 19,487 || 19,161 ||¢18, 816 753 616 240 60 266
1933—June. 22, 539 || 22,158 [[¢21, 782 753 954 284 66 318
1934—June. 27,053 || 26, 480 ({626, 006 763 1,404 356 54 518
1935—June. 28,701 || 27,645 || 26,910 7563 2,053 580 231 825
1936—June_. .| 33,779 1| 32,089 || 31,297 79 2,354 601 169 620
1937—June. oo 36, 425 i| 35,800 {| 33,734 79 | 19,936 800 | 10,617 2,303 560 119 508
1937—August _____________ . ____| 37,045 j| 36,450 || 34,146 79 | 19,936 862 | 10, 617 2, 653 905 769 630 100 494
36,875 || 36,264 || 33,877 79 | 19, 938 885 | 10, 575 2,403 896 868 623 122 489
36,956 (| 36,366 || 33,900 79 | 19,936 908 | 10,575 | 2,403 888 957 620 109 482
37,094 || 36,511 1| 33,924 79 | 19,936 932 | 10,575 | 2,403 883 1,086 619 108 477
87,279 || 36,708 }| 34,018 79 | 20,476 064 | 10, 547 1, 952 876 1,188 626 99 472
37,453 || 36,887 || 34,114 79 | 20,476 | 1,060 | 10, 547 1, 952 872 1,263 638 99 466
37,633 || 37,080 || 34, 144 79 | 20,476 1,106 | 10, 531 1,952 867 1,399 669 91 462
37, 556 || 37,001 || 34,032 79 | 20,927 1,148 | 10,076 1, 803 860 1, 460 648 98 458
37, 510 | 36,963 || 34,016 79 | 20,927 1,181 | 10,076 1,753 856 | 1,458 635 92 454
37,422 || 36,871 || 33,845 79 | 20,927 1,210 | 10,076 1, 553 852 | 1,538 637 101 450
37,165 || 36,576 |} 33,463 79 | 21,846 1,238 9,147 1,154 868 1,601 644 141 447
37,191 || 36,642 || 33,400 79 | 21,846 | 1,275 | 9,147 1,054 864 1,641 738 106 443
37,593 || 37,052 || 33,681 79 | 21,846 1,305 | 9,147 1,304 859 1,757 754 102 440

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

2 Includes Liberty bonds.

s Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series
and of certificates to the adjusted service fund.

4 Ineludes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account.

5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings §ystem and to Federal Deposit Insurance Corporation.

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

MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES:
OBLIGATIONS, AUGUST 31, 1938

[In millions of dollars]

{In millions of dollars]

. Federal | Home R - Com-
Date maturing Total |[Bonds!| Notes | Bills lgaul;f Owners’ St,ﬁf,??on mo‘a‘ﬁy
End of month Total 1(\j/Iortgage CLoan ginance CCredit
orpora- | Corpora- - | Corpora-
1938—Before Oct. 1 20 tiI())n tignﬂ Otri?)(l):m tign
Oct. 1-Dec. 31_ .
1939—Jan. 1-Mar. 31

1934—June.__....._. 681 312 134

December . 3,063 980 1,834
1,226 2,647
1,387 2,855
1,422 3,044
1,422 2,988
1,422 2,987

1937—August_______ 4,633 1,400 2,937 296
September___.| 4,633 1, 400 2,937 206
October.._.._| 4,634 1,400 2,937 297
November..__| 4,644 1,410 2,937 297
December.___| 4,645 1, 410 2,937 297

1938—January....__| 4,646 1, 410 2,937 208
February.__..| 4,646 1,410 2,937 299

o| 4,646 1,410 2,937 299
| 4,647 1,410 2,937 299
.| 4,852 1,410 2,937 299
.| 4,853 1,410 2,937 299
.| 5,064 1,410 2,937 510
_______ 5,015 1,410 2, 888 511
23, 230 ! Principal amount of obligations guaranteed as to interest ana prinei-

pal. Excludes obligations held by U. 8. Treasury and reflected in the
rublic debt. The total includes guarapteed debentures of the Federa)
1 Issues classified as of date of fina! maturity; most issues callable at | Housifg Administrator, amounting to $873,000 on August. 31, 1938.
e?lgieltd dates; most of the U. 8. savings bonds are redeemable at option * Excludes obligations guaranteed as to interest onl
of holder.
2 {ueludes unclassified U. 8. savinegs bonds,
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SUMMARY OF TREASURY OPERATIONS

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

General and special accounts

. . Trust | Increase or de-
Receipts Expenditures ! ac- | crease during

coun}s, period
General onfclg:.s ei%%ss
Period ceipts cgifpr&“ _
Social | Other Na- Re- Re- |Trans-| (4) or 4 or
In- | coenr. | inter- | 4y tional cov- | volv- [ fersto| ex- ox-
Total || come | *50 nal | tyer | Total |} yheqr. | de- ery ing | trust | pendi- endi-
taxes tastﬂ reve- eston | fense | All | and | funds| acc’ts.| tures Iftur es |Cenerall g oo
nue 3 debt and | otber | relief | (net)s| etc.t| (—) =) fund debt
Vet- balanece?
erans’
Adm 4
Fiscal year ending:
June 1936._____ 4,116 [| 1,427 (3) | 2,086 603 | 8, 566 749 | 1,340 | 1,310 | 3,341 11| 1,814 (—4,450 | 4213 | +840 45,078
June 1937 ____. 5,204 || 2,158 253 | 2,187 697 | 8,446 866 | 1,436 | 1,994 | 3,077 204 868 |—3,152 | 4378 | ~—128 |42,646
June 1938______ 6,242 || 2,635 755 | 2,285 567 | 7,619 926 | 1,556 | 2,178 | 2,230 121 607 1—1,377 4209 —338 +740
2 months ending:
Aug. 1936 ____ 637 VLS P 465 101 | 1,230 36 240 257 571 40 86 —593 +214 —778 —398
Aug. 1937______ 863 93 114 523 134 | 1,235 33 255 359 371 31 186 —372 4101 +349 4620
Aug. 1938______ 799 79 163 468 88 | 1,445 30 279 483 452 18 183 —647 262 +44 +428
1937—August ______ 453 35 60 301 56 558 21 127 162 174 13 61 —104 +38 4263 +320
September.... 788 501 50 186 51 673 159 125 161 157 16 55 +115 413 —43 —170
October____._ 333 40 52 189 52 606 67 126 183 166 9 55 -273 +8 —184 +81
November___ 327 37 60 182 49 494 9 128 165 155 918 55 ~167 -~37 —68 +137
866 487 138 192 49 676 163 134 141 167 7 63 +190 —11 +365 +186
335 52 57 172 53 531 16 130 180 145 4 56 —196 ® —23 +173
349 62 110 141 36 516 17 123 150 153 17 56 —166 411 425 +180
059 723 3 193 40 748 153 138 185 196 18 58 | 4211 +31 | +166 -76
273 49 34 155 35 642 66 130 215 202 9 191 —369 —36 | —451 ~46
375 40 131 169 35 568 9 134 201 206 16 2 —193 +158 —122 —88
774 550 5 185 34 930 233 132 238 314 12 1| —156 +63 | —351 | —258
3111 47 32 186 47 762 13 137 256 216 5 135 —451 4325 —100 =+27
487 ! 32 131 283 42 683 17 142 227 236 13 48 —195 —63 +144 +402
i |
Details of trust accounts, etc. Details of general fund balance
(end of period)
Old-age reserve and Unemployment Net expenditures in
railroad retire- trust fund checking accounts of All
Period ment accounts Government agencies other,
excess In- Work-
of re- In- cre- | Seign-| ing
Bene- With- | Recon- Com- ceipts | Total || active | ment | iorage | bal-
Re- In- fit Re- In- | drawals |struction | modity All (+) or gold on ance
ceipts | vest- | pay- | ceipts| vest- by Finance | Credit | other | expen- gold
ments | ments ments | States | Corpora- | Corpora- 10 ditures
tion 10 tion (=)u
Fiscal year ending:
June 1936 _. 19 19 |eeoaos 9 239 130 100 4204 | 2,682 || ____ 140 316 2,225
June 1937. 204 293 1 9 334 ¢ 112 128 460 | 2,553 || 1,087 141 356 970
June 1938___.___ 763 560 1?1 rel r9184 | 911 487 | 2,216 ||__.____ 142 446 1,628
2 months ending:
Aug. 1936_ . R PR PP DU 11 11 (3) $ 200 9 66 44 —9 11,904 _______ 140 323 1, 441
Aug. 1937 - 113 92 8 107 98 (%) 969 261 49 —3 ] 2,902 || 1,335 141 375 1,051
Aug. 1938_______ 108 75 18 167 82 89 2 250 42 ° 29 +14 4 2,260 ||_...... 142 455 1,663
61 51 4 77 69 |- reg 9 60 r45 +1 | 2,902 || 1,335 141 375 ) 1,051
55 51 5 48 48 ®) 4 2 27 +11 | 2,860 || 1,209 141 382 1 1,128
55 51 5 34 38 ®) ®) 6 7 412 § 2,676 |} 1,271 141 388 875
55 51 6 85 78 1 23 20 6 47 ] 2,608 1] 1,243 141 394 831
63 51 9 52 i) 0 PO, 18 31 *29 +5 12973 || 1,228 142 401 1,202
56 51 8 50 24 34 12 19 922 419 | 2,950 !} 1,223 142 413 | 1,172
56 51 7 95 85 6 15 9 1 +3 12975 1,201 142 421 1,212
58 51 8 43 10 36 3 6 928 +15 | 3,140 {j 1,183 142 427 1,389
19 1 14 37 °3 41 34 7 7 +8 12,689 ||..o___. 142 433 | 2,114
2 25 9 128 85 34 8 911 %149 +7 1 2, 567 142 440 1,985
17 17 9 82 46 39 914 996 38 +2 | 2,216 142 446 | 1,628
60 40 9 35 (... 36 9 260 11 ® 55 +10 | 2,116 142 451 | 1,523
48 35 9 131 82 53 10 31 26 +3 | 2,260 142 455 1,663
1 Excludes debt retirements. r Revised.

2 Includes taxes under Social Security Act and on carriers and their employees.

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

+ Excludes expenditures for adjusted service which are included under “Transfers to trust accounts, ete.”

$ Includes revolving funds of Public Works Administration and Farm Credit Administration.

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except
for the adjusted service certificate fund, these appear as receipts under “Trust accounts, ete.”.

7 Details given in lower section of table. 8 Less than $500,000. 9 Excess of credits.

1 Monthly figures for the fiscal year 1938 subject to revision.

1t Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment
on gold (other than retirement of national bank notes) and receipts from seigniorage.

OTE.—This table is arranged to correspond with classifications published in the daily Treasury statements beginning July 1, 1938. Footnotes

to certain columns indicate items in the daily Treasury statements which are combined. For annual figures for earlier fiscal years see September
1938 BULLETIN, p. 793.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES,

JULY

31, 1938

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

Recon-
struction

Home mortgage and
housing agencies

Farm credit agencies

Ten-

Finance
Corpo-

ration | yrome Other United

and Owners’| m States
: ort-
Pubgc Loan | gage Hous-
Adomin. | Corpo- | agen- | A8
AGMIB- | pation cies u-
istration thority

Farm
mort-
gage
agen-

cies | and cor- | ration
porations

Other
Farm Com-
Credit | modity

Adm. | Credit |Other| A%

banks | Corpo-

nes-
see

Val-
ley

thor-
ity

In-
sur-
ance | Other
agen-
cles

Total

July | June | July
s 31,
1938 | 1938 | 1937

ASSETS

Loans and preferred stock:
Loans to financial institutions. .
Preferred stock, ete
Loans to railroads__._______._.___
Home and housing mortgage

Farm mortgage loans.
Other agricultural loans

480 494|489
868] 869 890
4750 471|434

2,346| 2,357| 2, 576
2,795| 2,804| 2 897
67

All otherloans___....___________ 807/ 856! 793
Total loans and preferred
stock 1,727 2,461 323 14 1 2,795 387 258 274 ... 27 184 || 8,452| 8, 514| 8 641
Cash.___.__________._. - 139 52 12 56 3B O 27 7 28 23 380 444 208
U. 8. Govt. direct obligations_._____ 48 1 26 [aeoeee 59 134 | e 402 4 674  651| 561
Obligations of Government credit
agencies:
Fully guaranteed by U. 8 47 160 158 194
ther 5. R 34 37 42 29
Accounts and other receivables_..._. 26 191 5 122 | () 1 15 34 415 287 290
Business property... R ) 6 (O] O] O] 203 1 90 432|  430] 227
Property held for sal - 236 110 [C) N (SRR [ IR 1 1 670 733 523
Other assets. O] 8 1) ) 19 23 86 147 130 58
Total assets other than inter-
AZENTY oo 1, 840 3,153 415 152 | 3,228 641 381 | 305 230 | 599 | 421 ||11,365|11,389(10, 820
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States._. 510 2,937 || 1,410 (oo .. VT A | I P 5,064] 4,853| 4,728
Others.___ ... .o 1 120 |ooo 51, 040 PAE 28 NS R 0] 6 || 1,378| 1,346] 1,333
Other liabilities (including reserves).- 167 139 24 O] 98 11 73 5| 154 107 786| 743|541
Total liabilities other than
interagency ... _.._.._..__ 678 3,077 144 (O] 2, 547 223 279 51 155 | 113 |1 7,229| 6,941] 6,602
Excess of assets over liabilities, ex-
cluding interagency transactions_.| 1,162 76 271 152 681 418 101 | 299 | 225 | 444 | 308 || 4,136 4,447| 4,217
Privately owned interests__ ... __.| . _f-ooeooo-- 45 185 ) [ R S 139 1. 3721 370{ 357
U. 8. Government interests___.. 1,162 76 227 152 495 414 101 299 225 305 308 |} 3,764| 4,078| 3,860

1 Less than $500,000.

2 Includes PW A items as follows: under “all other loans,” $32,000,000; under “property held for sale,” $22,000,000.
3 Includes $170,000,000 of loans of Farm Security Administration.

4 Includes $63,000,000 loans of Rural Electrification Administration.
s Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation.

NotEe.—For explanation of table see p. 882.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

[Amounts outstanding. In thousands of dollars]

Aug. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, { June 30, | July 31, | Aug. 31,
1937 1938 1938 1938 1938 1938 1938~ 1938
Loans to finanecial institutions_._._._________________________ 266,283] 245,303| 241,428] 241,294] 237,588 234,897 232,279 1 219, 999
Loans on preferred stock of banks and insurance compames“ 39, 414 37,854 37,778 37, 679 37, 651 37, 525, 37,438 37,220
Preferred stock, capital notes, and debentures. . 567,879 537,199 534,363] 536,637) 535934] 533,761| 531,694 525,160
Loans to rallroads (1ncludmg receivers) . 351,855 361,951] 368,471f 369,379] 390,233] 393,609 398,304] 414,928
Loans for self-liquidating projects........_._.._. 227,108] 233,782f 237,170| 240,566| 243,885 245080} - 193,053] 191,551
Loans to industrial and commercial businesses.___ 72, 833 73,196 72, 688 73,072 73,741 76, 369 81, 060 85,049
Loans to drainage, levee, and irrigation districts_ 75,038 77,802 77,522 78, 740 78,993 79, 406 79, 529 79,391
Other 10anS. - oo ieocccceae - 3, 867 3,962 4,067 4,173 4,284 4,324 4, 287 14, 365
Securities purchased from Public Works Administration.._. 86,8431 140,659 140,997 143,378 144 829 145 148 138 1321 138,509
Total loans and investments, other than interagency..| 1,691, 120] 1, 711, 708| 1,714,481 1,724, 919} 1, 747, 139| 1, 750, 210| 1, 695, 775| 1, 706, 172
Loans to Federal land banks.___ . ... 13,275 7,829 7,521 6,614 6, 584 5,017 4,992 16
Loans to Commodity Credit Corporation______ 1,876 88, 0161 95,049 101,273
Capital stock of Commodity Credit Corporation. 97, 000 97,000 oo e
Preferred stock of Export-Import bank_________ 20, 000 20, 000 20, 000 20, 000
Capital stock of Disaster Loan Corporation____ 7,000 10,000] oo |eeemeee o
Loans to Rural Electrification Administration_. 5, 948 29, 505 31, 755 33, 755 35, 155 46, 498 46, 498 46, 498
Cap:tal stock of, and loans to R. F. C. Mortgage Co. 53,073 69, 888 71,352 72,938 48, 293 40,011 41, 186 41,755
Capital stock of, and loans to Fed. Natl Mtge. Assn.__ |- 11, 000 11, 000 11,000 11, 000 11, 000 11, 788 16, 403
Total loans and investments_ ... 1,889, 291| 2,044, 945| 1,951, 157| 1,970, 499| 1, 868, 170| 1,872, 735| 1, 820, 239| 1, 830, 844

r Revis

1 Includes $74 000,000 of loans for distribution to depositors of closed banks.
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of doliars]

Federal intermediate
Farm m(l))r;_g_age loans cregigl bank ltoafns to Loans to cooperatives by—
and discounts for—
Regional Regi
- _ gional { Emer-
End of month cofral | Other | tion ovedit| ,2ericul- | gency .
credit cor- | financing | associa- | turelcred-| cropand 1 poqe., | Banks for | Aericul-
Land | 55 rations, | instito- tions it corpo- | drought | 3o cooper- tural
Federal Bapk pro duction| tions rations loans mediste | . atives, Market-
land banks | Commis- credit as- ex cep't credit including | ing Act
sioner | o oiations, | coopers- banks | Central | revolv-
and banks tiges Bank ing fund
for cooper-
atives !
1934—December________ 1,915, 792 616, 825 99, 675 55, 672 60, 852 87,102 111,182 33, 969 27,851 54, 863
1935—December _ _ 2,071, 925 794, 726 104, 706 47,162 94, 096 43, 400 172, 489 2,731 50,013 44,433
1936—December__._________ 2,064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754
1937—August__._____.__.___ 2, 047, 650 828, 317 171, 270 48, 386 162, 515 21,126 185, 802 1,047 56, 341 44, 281
September. .. .| 2,045,276 823, 257 167, 477 46, 573 153, 977 19, 434 182,331 1,157 66, 897 47, 236
October..__ 2,042, 637 820, 163 159, 898 42,414 142, 652 17,491 177, 362 1,229 73, 450 45, 296
November______ 2, 039, 005 816, 653 160, 627 40, 857 137,473 16, 208 173,701 1, 509 82, 026 45, 284
December._..._ 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172,130 1,813 87,633 30, 982
1938—January..._______ -| 2,031,290 807,788 164, 700 39, 263 138, 096 15, 488 170, 429 1,576 86, 856 30, 259
ebruary __._.... 2,029, 517 804, 212 173, 384 38, 852 147, 983 15,198 169, 609 1, 502 87,113 27, 875
March_..__.__.__. 2, 025, 707 798, 776 186, 137 39, 526 162, 600 15, 164 175, 800 1, 420 82,323 27, 304
April_____________ 2,022, 846 794, 916 195, 899 40, 650 173,113 15, 060 183, 467 793 79, 926 26, 335
May .. 2,019, 930 790, 772 202, 147 41,312 179, 790 14, 834 184, 766 655 78,417 25,332
June._ 2.017. 696 786, (168 207, 988 42, 894 184, 327 14,788 184, 532 19 81, 190 24, 604
July__ -1 2,013,645 781, 703 199, 288 42, 582 183, 891 14, 442 183, 289 118 75, 264 25, 028
August _______.___._ 2, 008, 661 776, 982 197,274 42,984 181, 154 14, 003 181, 867 118 75, 961 26, 119

1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by 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

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

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—
Federal
home
Federal savings and loan
loan associations bank
End of month Home loans to
Owners’ member
Loan Cor- | Number institu-
poration ! | of asso- | Loans? tions 3
ciations
1934—December 2,379, 491 639 81, 300 86, 658
1935—December. 2,897, 162 1,023 | 348,000 102, 795
1936—December. 2,765,098 1,212 1 586,700 145, 401
1937—Avgust_______________ 2,497,224 1,296 | 782,900 175, 607
September____________ 2,472,421 1,307 | 804,400 179, 511
October___..__________ 2, 446, 002 1,311 826, 000 184, 041
November_. 2,422,149 1,318 | 832,300 187, 336
December 2, 397, 647 1,328 | 853, 500 200, 095
1938—January._ 2,370, 984 1,332 | 864,900 190, 538
February. 2, 348, 025 1,334 | 874,800 187, 518
March_..__._________. 2,323,995 1,338 | 895, 300 183, 125
April o 2, 301, 894 1,342 1 919,700 183,750
May. ooooe . 2,281, 884 1,345 | 930,300 186, 510
June..ooo ... 2, 265, 153 1, 346 047, 500 196, 225
VT 2, 248, 982 1,348 | 961, 300 191, 892
August ooo.oo_.o___ 2, 234, 899 1,354 | 976,074 189, 418

I In addition to loans the HOLC held on Aug. 31, 1938, $869,000,000 in
other assets, consisting prineipally 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.

? Federal Home Loan Bank Board estimates for all Federal savings
and loan associations.

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

The amounts in this column are

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
Depos- securities
End of month itors Cash Cash,
bal- in de- Guar-| T
ances! | Total || posi- Di- | Y. | serve
tory rect teed funds,
banks| Totalll obli- [ Yh. | etes
ga- ga-
thons | iong
1934—June__________ 1,198 | 1,225 695 | 453 418 36 77
19356—June_______.__ 1,205 | 1,236 385 | 777 630 147 74
1936—June__________ 1,232 1 1,265 203 967 800 167 95
136 |1, 100 933 167 71
134 {1,100 933 167 75
133 j1,100 933 167 79
133 [1, 100 933 167 74
130 {1,100 || 933 167 78
129 11,101 934 167 76
130 1,097 930 167 81
125 |1,097 930 167 89
124 1,112 946 167 75
121 1,113 946 167 72
119 (1,110 944 166 72
116 {1,108 941 167 72
115 1,103 936 167 72
August_.._..__ P1,282 | e fbeme e oo a e

» Preliminary.

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

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

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

[Index numbers; 1923-25 average==100. The terms ‘“‘adjusted” and ““unadjusted” refer to adjustment for seasonal variation]

Industrial production 1* Construction contracts awarded (value) 2 F
o ac- st Department
Year Manufac. lovments | tory | Jordest store sales *
and Total tures Minerals Total Residential All other rolls 3
month A —

Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-|| Ad- | Unad-} Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
justed| justed |[justed| justed jjusted| justed [justed| justed ||justed| justed |justed| justed |justed|justed | justed |justed|justed {justed| justed

- 3 107 78
30 .. 107 94
44 | 82 87
68 (... 91 88
81 ... 104 98
95 (oo 96 99
124 (... 100 103
121 [ 102 106
117 | 100 107
126 | 100 108
87 |. 106 111
50 |- 92 102
37 |- 78 92
13 |- 66 69
11 73 67
12 | 86 75
21 | 91 7
37 |- 98 88
41 . 106 92
87 86 85 84 99 97 30 35 24 26 36 43 89 88 70 64 63 79 76
86 83 87 83 85 85 35 39 25 25 43 50 90 89 69 59 59 79 55
88 87 89 87 83 86 38 40 24 24 50 54 91 92 74 63 64 78 61
91 90 92 89 87 93 43 44 25 25 58 59 92 94 7 64 71 81 86
95 97 95 96 93 101 48 45 25 25 66 62 93 95 79 68 75 7 86
96 98 97 98 a3 96 60 53 26 25 88 76 94 95 79 68 69 82 91

97 96 96 95 | 104 100 62 50 25 21 92 75 94 92 7 70 65 81 63

94 95 92 93 | 111 107 52 45 25 22 75 63 93 92 7 71 68 83 66

93 96 93 97 97 90 47 47 26 28 63 62 93 93 80 66 64 84 77
101 104 100 105 ¢ 106 96 47 53 30 35 60 67 94 95 82 71 68 84 85
101 105 101 105 | 7103 101 46 56 32 38 57 70 96 95 84 72 71 7 89
104 104 105 105 | 100 101 52 60 36 39 65 78 97 96 84 73 73 87 84
108 105 109 105 | 7102 102 59 65 44 45 71 82 98 97 83 76 s 90 63
108 106 110 106 99 104 62 65 46 46 75 81 99 100 87 7 77 87 68
109 108 110 107 | 102 110 59 60 47 47 69 70 1 100 102 87 75 84 88 94
110 111 1 110 | 106 115 57 54 43 41 69 65 | 101 103 93 77 36 90 100
114 115 115 115 112 115 58 51 40 39 72 62 | 103 103 94 82 84 94 105
121 114 121 114 117 111 66 53 45 38 83 65 | 105 104 99 83 T 92 161
114 112 115 113 | 7111 107 63 51 45 37 7 63 | 105 103 94 80 73 93 72
116 117 116 118 | 116 r112 62 54 47 42 75 64 | 106 105 100 82 76 95 76
118 122 117 122 | 128 119 56 56 45 47 64 63 107 108 106 83 80 93 90
118 122 118 125 | 115 105 53 61 44 51 61 68 | 108 109 109 84 79 93 89
118 122 118 123 | 117 r118 56 68 44 52 66 81 109 109 110 80 80 93 95
114 115 114 114 | 115 118 61 72 42 47 77 92 | 108 108 107 78 79 93 90
114 111 114 110 | 112 115 67 75 44 45 86 99 | 109 108 105 30 82 92 65
117 115 117 114 ) 113 r121 62 66 40 40 81 871 109 109 108 7! 81 93 72

11 109 110 106 | 7116 125 56 56 37 37 71 72 - 107 109 104 78 87 94 100
102 102 101 99 [ 113 123 52 49 36 35 65 61 105 107 105 76 84 93 103

84 80 79 75| 115 108 61 49 30 25 87 68 95 95 84 67 62 89 156

80 79 76 75 | 108 103 52 42 26 22 73 59 90 88 75 65 59 90 70
79 79 75 76 | r103 98 51 44 32 28 66 56 89 88 ut 62 57 88 70
79 80 75 77 103 95 46 46 33 35 56 55 87 88 77 60 57 86 7
77 78 73 76 101 91 52 59 37 43 65 73 85 86 75 57 55 83 86
76 77 73 75 91 90 51 61 37 44 62 76 84 83 73 58 57 78 80
77 77 74 75 92 91 54 63 42 46 64 % 82 82 71 58 58 32 79
83 81 82 79 93 92 59 65 49 49 68 78 83 82 71 61 62 | r83 58
»88 286 »87 85 93 796 »70 73 753 P52 P84 ?91 P85 »86 P77 62 63 83 65
» Preliminary. » Revised.

“* Average per working day. . L.
t For indexes of groups and separate industries see pp. 911-912; 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 p. 358 of BULLETIN for July 1931.
3 Revised series. The indexes for factory employment and payrolls 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
DD. 835-866 of this BULLETIN. For current indexes of groups and separate industries see pp. 91.-916. Underlying figures are for payroll period
ending nearest middle of month.
¢ For indexes of groups see p. 918. .
Buack figures.—See Annual Report for 1937 (table 81). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car
loadings, see pp. 522-529 of BULLETIN for June 1937.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

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

1937 1938
Industry
July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. j Apr. | May | June | July | Aug.
Manufactures—Total__.___________ 114 117 110 101 85 79 76 75 75 73 73 74 82 »87
TRON AND STEEL._.. .o oooicmmnnn.n 140 142 125 100 68 49 52 50 49 50 47 46 62 70

Pig iron.._ - 121 123 119 95 67 50 47 46 45 44 40 36 42 51

Steel ingots.__________.____________ 141 144 126 101 68 49 52 51 49 50 48 47 64 72

TEXTILES .o ooooamooi 111 116 108 91 80 7 75 80 81 74 77 87 97 »110

Cotton consumption_____.________ 125 | r128 121 101 91 88 82 85 89 77 81 88 101 115

Wool . ' 106 88 65 51 56 54 62 54 50 60 75 87 »106

Consumption. __ 102 120 96 63 51 54 52 61 57 56 73 92 110 »133

Machinery activity 95 96 80 (! 58 66 67 71 51 42 53 69 74 90

Carpet and rug loom activity L. 71 83 80 59 41 43 40 49 49 47 36 38 42 258

Silk deliveries ... 97 92 103 106 94 69 80 88 100 101 87 101 105 102
Foop ProbUCTS:

Slaughtering and meat packing. .. 70 78 87 89 86 86 92 86 83 84 84 81 83 89

H 44 50 67 76 74 72 77 66 59 66 66 58 62 74

91 83 83 86 86 88 86 89 90 90 86 98 98 87
01 96 45 73 101 142 99 83 63 77 81 78 85 86

PAPER AND PRINTING:
Newsprint production 64 66 65 63 63 57 53 53 46 53 51 54 53

Newsprint consumption..__

TRANSPORTATION EQUIPMENT:

Automobiles ... ... ___ 129 157 135 142 92 78 65 61 54 54 49 46 43 45

Locomotives..___._._.___....._._. 25 21 29 32 22 16 14 19 23 17 12 14 12 |oceeeee
LEATHER AND PRODUCTS........._.__ 115 109 98 89 81 86 94 102 104 104 105 90
Tanning. .. ____.___._.._...._. 94 93 86 79 77 75 78 81 78 72 75 75
Cattle hide leathers____.__.____ 91 93 87 85 81 76 72 79 77 72 77 74

Calf and kip leathers__.______. 68 63 60 52 63 73 80 89 87 72 68 776
Goat and kid leathers. _ 127 124 108 92 83 74 91 81 74 73 74 74
Boots and shoes.._..__.__.__._____ 130 120 106 95 84 93 105 116 121 124 124 r101 118 7126
CEMENT AND (GLASS:
76 73 73 79 76 71 59 57 65 67 69 69 71 67
206 216 199 179 151 108 62 36 42 42 44 80 7 89
100 108 136 141 118 88 91 85 77 71 69 73 68 65
112 110 116 115 108 107 98 90 87 80 79 70 69 74
82 82 77 81 79 87 69 67 64 74 60 64 54 46
FUELS, MANUFACTURED:
Petroleum refining. . 206 207 216 217 211 201 200 194 191 196 197 192
Gasoline ! - 261 265 277 277 268 256 253 243 239 250 253 248
Kerosene......_.........___. 119 121 109 110 113 108 11 113 120 114 118 117
Fueloill .. 139 134 147 147 144 146 141 140 133 134 130 123
Lubricating oil 1 __.___._______ 124 121 126 134 127 123 116 114 113 109 108 103
Coke, byproduct...........____... 144 149 148 128 104 89 87 85 82 79 73 69
Coke, beehive. ... ___ 32 28 25 20 14 11 9 8 7 6 5 5
RUBBER TIRES AND TUBES !._._.___._. 102 93 106 094 75 6 67 57 62 64 65 72 82 9
Tires, pneumatic 1_..._._..___..._ 105 96 110 98 78 0 70 59 64 67 68 75 86 94
Inner tubes 1. ....._.__.__. 73 69 75 69 53 42 45 41 42 40 42 48 53 65
TOBACCO PRODUCTS .o 164 159 162 166 156 170 157 157 160 159 163 154 154 161
Cigars_ ... 78 73 77 73 73 74 75 73 77 69 70 73 71 73
Cigarettes. .. ... ._._..___......_. 233 229 231 221 221 247 226 226 227 230 237 219 219 232
Manufactured tobaeco_._________. 86 79 81 82 83 84 77 77 83 84 84 84 84 81
Minerals—Total..___.___....__.___._ 112 113 r116 113 109 115 108 r103 103 101 91 92 93 93
Bituminous coal 2.___._________.____._ 79 78 87 84 78 79 65 64 58 62 57 57 60 »63
Anthraeited___________________________ 48 r42 755 r57 67 70 67 53 68 45 64 71 47 »39
Petroleurn, erude__._.____...._.__._._. 174 181 177 178 174 176 177 171 172 170 156 153 161 r164
Iron Or€. o oom o iiai oo 121 126 113 91 TV AR SN SN FUURIN R 19 34 38 37
Zine__. 112 110 116 115 108 107 98 90 87 80 79 70 69 74
Lead.. 82 82 ki 81 79 87 69 67 64 74 60 64 54 46
Silver_._____ .. 148 139 116 91 119 104 96 96 98 96 92 91 99 |oaas
! Without seasonal adjustment, ? Preliminary. * Revised.

2 Revised figures for bituminous coal 1936, March through December, inclusive: 72, 85, 77, 75, 80, 77, 83, 87, 96, 99.

3 Revised figures for anthracite 1936, June 71, August 50, September 57 1937, January through May, mclusxve 59, 55, 81, 98, 66.

NoTE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p, 255. Series on silk-loom activity and on production of book paper, wrapping
pfaper, fine paper, box boatd mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process
of revision.



912 FEDERAL RESERVE BULLETIN

OCTOBER 1938

INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

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

1923-25 average=100]

1937 1938
Industry
July { Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Manufactures—Total ... __ 110 [ 114} 106 99 86 75 75 76 77 76 75 75 79 »85
TRON AND STEEL_ oot 130 | 139 | 123 98 63 43 50 53 55 55 51 46 58 69
Pig iron___ 115 118 | 116 95 68 49 47 47 48 47 41 36 39 49
Steel ingots. ... ___.____ 131 141 124 98 62 43 50 53 56 56 52 47 59 71
T EXTILES -« oo e oo 103 | 108 | 107 93 83 72 78 84 83 76 77 83 90 | 2103
Cotton consumption.. {114 116 118 | 104 95 81 86 91 94 82 83 85 92 103
Wool . __._________ - 80 1 102 91 69 54 56 55 66 54 49 57 71 81 »101
Consumption._. - 91 111 101 69 55 55 5 67 58 54 67 83 98 | »123
Machinery activity. | 95 96 80 74 58 66 67 71 51 42 53 69 74 290
Carpet and rug loom activity __ oo 83 80 59 41 43 40 49 49 47 36 38 42 »55
Silk deliveries. ... . ... 92 96 | 1097 105 97 62 92 94 96 | 100 86 90 | 100 106
FooD PRODUCTS:
Slaughtering and meat packing _______._.______ 67 70 83 89 95| 101} 107 85 78 76 82 80 79 77
OZS e - 39 38 50 64 81 94 104 73 60 58 64 60 56 56
Cattle____._______ - 98 | 109 | 121 1191 110 | 107 107 96 97 93 100 101 106 101
Calves. ... ... S 125 129 | 134 126 | 117 | 109 105 | 104 117 121 125 114 109 106
Sheep____.__ . ____________ 2] 139 ) 150 | 173 ) 153 | 137 ) 140 161 | 154 137 142 161 148 152 154
Wheat flour._____________________ - 88 88 98 96 93 85 84 86 84 81 81 86 95 94
Sugar meltings______ . ________ 111} 108 48 69 79 81 66 81 74 89 91 93 | 104 97
PAPER AND PRINTING:
Newsprint production_______________._________ 62 64 65 63 63 63 58 53 52 47 54 52 53 52
Newsprint consumption .. __.________________ 124 | 126 | 144 | 154 | 139} 138 127 | 127 131 134 129 ( 121 111 110
TRANSPORTATION EQUIPMENT:
Automobiles ... 132 | 116 531 100 111 94 65 61 63 66 59 52 45 26
Locomotives_ .. ___ ... 25 23 30 32 23 17 12 19 23 15 12 14 12 |ooeeoe
LEATHER AND PRODUCTS ool vmccicccecaae e 114 | 121 | 113 97 78 73 87 1 104 ] 107 | 102 96 87
Tanning__.__________ - 93 94 91 84 76 73 T4 83 7 71 71 73
Cattle hide leathers_. .| 88 91 91 88 80 74 73 84 78 72 73 73
Calf and kip leathers._.______ 1 79 76 70 62 60 62 66 82 77 65 65 74
Goat and kid leathers S 18| 122 113 96 82 £0 86 84 76 73 69 74
Boots and shoes. ... 127 | 138 | 127} 106 79 74 95 1 117 | 127 122 113 96
CEMENT AND GLASS:
Cement. 92 94 92 90 76 56 36 34 46 65 82 86 87 87
Glass, plate_ ... .. 185 ( 216 | 199 | 179 | 151 ] 108 62 35 44 46 47 72 69 89
108 | 136 { 141 115 88 91 85 77 71 69 73 68 65
103 110 | 112 | 108 109 | 103 97 92 83 80 68| 64 69
79 73 84 82 88 70 69 65 73 59 65 52 44
207 216 | 218 212§ 202 | 200 | 194 190 | 196 197 191
265 277 | 217 268 256 253 243 239 250 253 248
115 112 115 122 117 113 115 117 113 114 109
134 147 147 144 140 141 140 133 134 130 123
121 126 134 127 123 116 114 113 109 108 103
1451 145( 128 | 106 90 88 87 85 80 72 68
23 22 20 15 12 10 10 8 7 5 5
RUBBER TIRES AND TUBES. ... .._____._._... 102 93§ 106 94 75 66 67 57 62 64 65 72 82 91
Tires, pneumatic___ 105 961 110 98 78 70 70 59 64 67 68 75 86 94
Inner tubes_ ... . . 73 69 75 69 53 42 45 41 42 40 42 48 53 65
TOBACCO PRODUCTS ______ . . ... 178 | 170 179 | 167 | 158 | 138 | 150 143 152 | 146 165 169 167 172
Cigars..______ - 32 76 88 89 86 55 58 63 70 65 72 80 74 76
Cigarettes._______... -1 256 | 247 254 233 | 219 | 202 | 221 ) 206 216 | 210 240 | 241 | 241 250
Manufactured tobaceo ... ... 86 81 88 85 81 69 78 78 84 80 84 86 84 84
Minerals—Total . . . 15| 1121 125 | 123 112 | 108 { 103 98 95 91 90 91 92 96
Bituminous coal !____ . ... 72 77 92 92 87 84 72 768 58 52 49 51 55 61
Anthracite 2.______ - 40 742 755 73 70 69 72 57 56 47 64 62 39 »39
Petroleum, crude _ Ny 184 | 182 | 177 1721 171 170 168 170 | 170 158 156 165 ?167
Tron ore____..___._ -l 245 2671 218 | 156 34 | e 28 67 78 76
Zine.._...________ _| 104 103 110 112 108 109 | 103 97 92 83 80 68 64 69
Lead. .. .___..___ - 79 79 73 84 82 88 70 69 65 73 59 65 52 44
Silver____ oo ___ -| 126 138 111 90 128 | 105 97 104 106 96 89 89 84 .-

» Preliminary. r Revised.

I Revised figures for bituminous coal 1936, January through April, inclusive: 90, 98, 72, 72, June through December, inclusive: 67, 73, 76, 88,

95, 108, 105.

2 Revised figures for anthracite 1936, August 50, October 66, December 71; 1937, January through May, inclusive: 64, 59, 67, 102, 66.

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

{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935.

1923-25 average==100]

1937 1938
Industry and group
July | Aug. | Sept. | Oct. | Nov. | Dec Jan Feb. | Mar. | Apr. | May | June | July | Aug
Total . ... 109.3 | 108.6 | 107.2 ] 105.1 {1 100.6 | 951 | 90.0 | 88.9 | 87.4 ) 854 | 83.7| 82.4| 829 851
Durable goods - .6 ) 108.3 | 107.6 | 105.4 | 99.8 ) 919 83.7 | 8LO| 79.0| 76.2| 74.1| 7L9| 70.7 72.1
Nondurable goods. ...____.._. 109.9 | 108.9 | 106.8 | 104.7 | 101.3 | 98.1 | 96.0| 96.4| 954 | 94.1| 929 | 924 | 945! 975
IRON, STEEL, PRODUCTS __....._..._._ 115.8 | 116.0 | 115.4 [ 112.2 | 104.6 | 97.0 | 88.2| 85.7 | 83.8 | 81..6| 80.2| 77.8| 77.4 79.3
Blast furnaces, steel works________ 126 127 127 123 113 105 95 92 90 87 85 83 83 84
Bolts, nuts, washers, rivets__ -| 117 115 116 112 106 97 83 82 81 79 80 77 78 79
Cast-iron pipe_______.. o 74 73 71 69 66 68 62 62 62 63 63 62 60 61
Cutlery, edge tools. R 97 96 94 92 90 84 82 79 78 76 76 67 77
Forgings.. _______________________ 73 71 72 71 64 59 51 47 45 44 43 40 40 42
Hardware ____..._________________ 100 98 99 100 97 89 75 71 70 64 63 61 57 59
Plumbers’ supplies._.__._.__.._.__ 83 84 86 83 81 73 71 71 70 7 72 73 73 73
Stamped, enameled ware. ________ 173 170 170 170 161 143 124 122 126 122 120 113 108 116
Steam, hot-water heating o9 88 87 81 74 71 67 64 64 64 64 65 69 70
Stoves___._.____..__.__ _| 104 106 102 96 82 77 73 75 75 70 71 70 71 75
Structural, ornamental_ _| 82 82 83 77 73 68 66 64 62 60 58 58 58
Tin cans, tinware_. _ .| 110 109 107 101 100 97 95 93 93 92 89 87 86 90
Tools. .__..__. 102 100 96 91 87 81 79 78 76 75 73 70 74
196 192 | 207 198 180 148 138 133 128 126 114 112 110
MACHINERY . _______._.._..._____.__ 130.3 | 130.7 | 130.0 | 128.0 } 120.7 | 112.8 | 104.8 | 100.0 | 96.9 | 92.8 | 89.1| 86.0 | 8.3 851
Agricultural implements._ J) 174 184 190 192 180 168 156 148 142 139 130 124 102 106
Cash registers, ete.._.__ 156 | 154 | 155 | 155 (152 | 148 {144 | 144 | 142 | 141 (139 {187 | 138 135
Electrical machinery. 120 122 |12 | 119 (113 | 105 97 90 87 82 78 75 73 75
Engines, turbines, ete.. 109 107 110 112 103 100 98 92 88 88 86 82 81 83
Foundry, machine-shop 16 | 116 | 114 | 113 | 107 | 100 93 89 87 83 80 77 76 77
Machine tools._._...________._____ 164 171 167 167 163 157 148 142 134 129 123 115 112 11
Radios, phonographs. _| 178 167 159 145 124 103 91 96 91 93 87 83 82 86
Textile machinery . 84 83 83 81 76 71 66 63 61 58 58 54 54 58
Typewriters_____._____.__________ 159 158 156 151 140 129 120 118 115 114 115 116 117 119
TRANSPORTATION EQUIPMENT ________ 123.0 | 123.4 | 124.5 | 125.4 | 119.4 | 101.2 | 80.9 | 77.0 | 73.3 | 68.3| 651, 6.1} 56.9 56,4
Aireraft .. ______ | 902 936 911 932 026 897 886 {892 | 879 | 857 823 790 787 760
Automobiles._____ S 135 | 135 137 138 130 | 107 81 77 74 690 65 60 55 35
Cars, electric-steam-railroad _ 64 63 63 62 60 50 43 38 34 31 27 24 23 24
Locomotives._____ . 51 52 53 52 50 49 45 41 36 30 26 25 20 18
Shipbuilding 109 111 12 |12 12 110 106 | 103 99 92 96 99 99 90
NONFERROUS METALS, PRODUCTS__.__ 113.6 | 112.7 | 110.8 | 106.2 [ 103.4 | 97.2 | 90.4 | 88.4 | 86.5| 84.5| 82.4 81.3| 820 846
Aluminum.________________ {178 180 175 137 162 152 140 134 131 128 126 122 124 131
Brass, bronze, copper. .| 126 123 120 117 110 101 94 91 90 88 86 86 87 89
Clocks, watches_____ - 107 111 110 108 103 9 85 88 86 83 81 7 78 82
Jewelry___________ ol 99 99 94 94 91 89 39 88 89 85 82 84 85 87
Lighting equipment . - J 104 103 105 104 98 90 75 74 70 70 68 65 66 71
Silverware, plated ware. 71 67 68 67 64 63 62 62 61 60 59 58 57 55
Smelting, refining.... | 87 88 88 86 82 80 77 73 71 69 67 65 64 66
LUMBER, PRODUCTS ..________________ 80.7 | 79.1( 77.3| 74.4| 70.2| 66.2{ 641 | 63.6| 63.4 6L.9| 60.9| 59.9| 60.2) 6L7
Furniture_..._.___ o 98 97 94 89 84 81 78 76 76 74 73 73 73 75
Lumber, millwork._ .| 62 61 60 59 56 53 51 52 51 50 48 49 50 51
Lumber, sawmills_________________ 66 65 63 61 58 54 52 52 52 50 50 43 49 50
STONE, CLAY, GLASS PRODUCTS____.__ 8l.4| 80.1| 8.8} 79.4| 77.7] 74.1| 69.8| 67.6 | 657 | 64.0| 63.4| 63.2| 63.4 64.4
Brick, tile, terra cotta___ o6l 59 59 57 55 52 50 49 48 47 46 45 46 47
Cement...__._________ _| 69 70 71 71 72 70 65 64 63 65 62 63 64 64
Glass....__.. S _| 110 109 110 109 107 100 92 85 82 81 80 78 76 80
Marble, granite, slate_ ol 49 49 49 49 48 46 44 45 43 41 42 42 42 40
Pottery ... ... _______ 84 83 83 82 80 78 77 75 73 72 71 74 75 4
TEXTILES, PRODUCTS. __._____________ 111.2 | 109.9 | 106.4 | 102.4 | 97.0 | 93.4 | 90.6 | 922} 914 89.4 | 87.6 | 87.4 921 | 96.8
Fabries. ... _____ 103.2 | 10,2 | 97.0 | 92.4| 87.6 | 83.9 | 8.4 | 8.1 80.3| 789! 786 79.3 | 83.4 87.9
Carpets, rugs.__._._ 99 100 98 87 85 7 68 72 70 67 63 48 63 69
Cotton goods. _.__._ R 101 96 90 86 83 81 80 80 7 7 78 81 86
Cotton small wares___ 91 90 90 83 82 77 72 71 69 68 70 70 71 75
Dyeing, finishing textiles. 118 115 14 (112 107 104 102 101 101 100 102 101 104 108
Hats, fur-felt_.____.___ 95 94 92 02 o4 93 91 91 9% 88 76 64 82 84
Knit goods___. 126 123 120 118 114 107 106 108 107 107 103 106 109 i1t
Hosiery.__________ 151 147 146 145 ] 143 135 136 138 | 138 | 139 133 185 | 138 141
Knitted outerwear.__ 91 89 80 80 76 72 65 68 67 68 63 70 72 76
Knitted underwear. 89 87 84 81 75 63 67 67 67 63 63 65 70 70
__Kaitted cloth 195 190 185 180 165 151 144 146 143 140 132 137 139 150
8ilk, rayon goods 83 80 77 74 67 62 56 57 59 60 64 58 57 61
Woolen, worsted goods.._ 87 81 74 71 63 62 61 60 54 51 55 62 70 7
Wearing apparel____________ 127.4 | 128.0 | 126.2 | 123.5 | 116.9 | 113.6 | 109.8 | 116.2 | 115.2 | 112.2 | 106.6 | 104.1 | 109.8 | 115,
lothing, men’s___._ 118 117 113 109 102 97 04 101 101 95 85 81 91 101
Clothing, women’s..____ 177 182 183 179 171 169 165 173 168 165 161 158 163 165
Corsets, allied garments 103 102 101 0 100 100 97 97 96 96 97 98 a6 98
Men’s furnishings 156 150 144 143 133 123 116 126 129 125 125 126 132 136
Millinery_.._.._..__ 70 73 71 70 68 70 71 72 71 76 71 65 65 67
Shirts, colars......____..____. 124 122 122 120 115 111 103 110 114 112 111 115 113 119
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.
VARIATION)—Continued
[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1985. 1923-25 average=100]
1937 1938
Industry and group
July | Aug. | Sept. [ Oct. [ Nov. | Dec Jan Feb. | Mar. | Apr. | May | June { July | Aug.
LEATHER, MANUFACTURES. . _...___.._ 99.6 | 97.7 | 958 | 94.5| 90.5| 89.0 | 89.5| 89.9( 80.9| 89.8| 87.1| 844 | 884 89.1
Boots, shoes o] 99 97 95 94 9 90 92 92 92 92 89 85 90 90
Leather . oo . 94 93 91 88 81 76 75 74 74 73 73 73 75 78
F0oOD, PRODUCTS . _____.mooooo 131.6 | 129.6 | 127.9 { 127.1 | 127.3 | 124.5 | 124.7 | 124.2 ] 122.4 | 120.4 | 120.0 | 121.2 | 122.2 } 123.4
Baking . _.______ .l 148 147 147 149 146 144 145 144 143 143 142 143 144 144
Beverages. -] 249 249 248 241 247 244 243 246 243 240 237 232 232 236
Butter..__________ -] 108 107 107 105 104 104 105 106 106 107 105 102 101 103
Canning, preservi 1173 167 158 144 151 139 139 139 134 120 126 131 136 142
Confectionery....... .1 83 83 79 84 83 81 81 80 78 79 76 78 78 79
Flour......._. o179 79 77 77 78 78 77 76 76 75 76 77 7 77
Tce cream._...________ .| 8 83 84 81 81 82 80 81 79 81 79 77 7 78
Slaughtering, meat packing .l 99 97 97 99 98 97 99 97 95 94 93 94 95 95
Sugar, beet . __.___.__.._. | 99 95 106 105 106 103 88 95 99 98 91 91 92 92
Sugar refining, cane_....________._ 93 90 79 82 85 92 82 86 82 80 91 89 85 88
TOBACCO MANUFACTURES. . ocovmeos 65.7 | 650 64.7) 640 64.2| 64.3] 60.7 | 642 646 | 64.9| 64.8| 652 | 619 63.7
Tobacco, snuff______ 62 62 62 62 62 62 62 62 61 62 62 62 61 61
Cigars, cigarettes 66 65 65 64 65 65 61 65 65 65 65 66 62 64
PAPER, PRINTING .ot ceaccmneoeas 112.8 | 112.4 | 112,71 112.0 | 110.1 | 107.4 | 106.4 | 106.1 | 105.6 | 105.0 | 103.7 | 103.0 } 103.0 | 103.7
Boxes, paper... _.| 109 108 104 103 102 98 96 96 96 95 95 95 95 96
Paper, pulp_______ - 117 116 116 115 111 107 106 106 105 104 103 102 102 103
Book, job printing____ .| 107 107 109 108 107 105 104 103 103 102 100 99 100 99
Newspaper, periodical printing___| 108 108 109 109 108 107 106 106 106 106 105 105 104 105
CHEMICALS, PETROLEUM . _.____...._.. 128.7 | 129.0 | 128.5 | 125.8 | 122.9 } 117.7 | 114.8 | 114.4 | 112.7 | 110.9 | 110.2 | 108.4 | 108.3 | 110.9
Petroleum refining__ . .| 131 131 130 129 127 124 123 123 122 122 122 120 121 121
Other than petroleum o] 128.2 | 128.4 { 128.2 | 1251 | 121.9 | 116.3 | 112.8 | 112.4 } 110.3 | 108.2 { 107.5 | 105.5 | 105.2 | 108.4
Chemicals______ _| 140 139 138 136 131 125 122 119 115 112 110 110 106 110
Cottonseed oil, cake, _| 86 92 112 108 110 104 112 107 99 109 101 93 102 98
Druggists’ preparations _| 116 118 117 115 113 112 110 108 107 108 111 112 113 111
Explosives.__._._._ .--| 90 90 90 90 88 88 85 84 84 83 82 81 81 81
Fertilizers....._. .| m 113 106 99 97 98 92 95 7 85 93 93 91 93
Paints, varnishes_.. -1 131 131 129 127 125 119 115 113 114 113 110 109 110 113
Rayon, allied produets._ 376 375 376 360 346 313 291 303 307 289 290 274 72 202
L0%: T 97 96 93 91 90 90 89 89 88 86 86 86 89 92
RUBBER PRODUCTS . ..o eoooooo 96.9 | 98.5| 97.5 | 96.1 | 89.7 | 851 | 780 741 | 724 | 722 V1.3 | 7TL3| 69.5 74.3
Rubber boots, shoes._ .. - 65 77 77 76 71 66 59 57 55 55 55 56 44 54
Rubber tires, inner tubes. -1 86 85 85 84 78 74 69 63 62 61 60 60 61 62
Rubber goods, other_......._.___. 145 145 142 139 131 125 113 112 110 110 109 107 109 117

Norte.—Revised figures. For description and back data see pages 835-866 of this BULLETIN.

nearest middle of month. August figures are preliminary.

Underlying figures are for payroll period ending
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT
SEASONAL ADJUSTMENT)

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100]

Factory employment Factory payrolis

Industry and group 1937 1938 1937 1938

July | Aug. { April { May | June | July | Aug. | July | Aug. | April { May | June | July | Aug.

Total. .. 108.0 | 109.1 | 85.7| 834} 8L6| 8.9 859 | 1046 108.2| 746 72.9| 70.8) 70.6 | 76.9
Durable goods___.__..._.._____ 107.8 1 107.0 | 77.0) 750 72.4| 70.3} 718 107.3|110.5| 65.6 | 64.2| 617 | 58.6| 63.6
Nondurable goods___...._____. 108.2 | 111.1 ] 94.0 [ 91.5| 90.3 | 92.9] 99.4{101.7 [ 1057 | 84.7| 826 80.9 | 841 | 918

IRON, STEEL, PRODUCTS ___._.___.____ 114.7 | 115.7 ) 823 | 80.7| 77.8( 76.7 | 79.2 | 1154 | 122.4 | 63.3 | 62.7| 59.1| 57.4| 651

Blast furnaces, steel works.
Bolts, nuts, washers, rivets
Cast-iron pipe._._.

Cutlery, edge tools.
Forgings. .. 71 70 44 43 40 39 42 65 69 33 32 29 29 35
Hardware.._..
Plumbers’ supplie
Stamped, enameled ware.
Steam, hot-water heating

Stoves. ... 100 108 72 73 71 68 76 78 92 56 58 55 52 62
Structural, ornamental.___.________ 84 84 61 60 58 59 60 76 78 49 49 47 49 51
Tin cans, tinware...._____......_. 117 120 89 88 89 91 99 123 130 91 92 93 94 107
T O0S . e 102 100 77 75 73 70 72 101 100 65 64 61 58 63
Wirework ... 193 188 131 129 116 110 106 194 182 119 114 100 92 101
MACHINERY .. . . ... ... 711209 93.2| 89.7| 86.1| 829 84.5| 132.8 | 136.2 | 83.6 | 80.6 | 76.4| V2.8 76.6

Agricultural implements_
Cash registers, ete.___._
Electrical machinery.

Engines, turbines, ete.____.....__. 107 92 90 86 82 83 123 120 102 97 89 36 90
Foundry, machine-shop products_| 115 115 84 81 77 76 77 115 119 71 70 66 64 67
Machine tools.____...______._...__ 163 164 130 124 116 111 107 183 184 117 111 99 94 98
Radios, phonographs. o174 180 78 76 82 82 93 158 168 66 67 72 7 81
Textile machinery .| 84 83 58 58 54 54 58 91 89 49 49 47 46 50
Typewriters.._.......______...___._. 157 156 114 116 115 116 118 161 159 92 92 94 92 98
TRANSPORTATION EQUIPMENT. ... 119.7 { 111.5 | 71.9| 68.2| 624 555} 51.4 1161 | 1111 64.9 ) 59.5| 57.4 | 350.9 ] 49.0
Ajreraft_._______ - 912 936 875 848 814 795 760 803 853 804 797 764 737 723
Automobiles_. -} 131 119 73 69 62 53 49 125 117 63 57 54 47 46
Cars, electric-steam-railroad....._.| 64 65 33 28 25 23 24 65 68 31 27 24 20 22
Locomotives.... 52 31 27 25 20 18 50 53 26 22 20 16 13
Shipbuilding .. ... . ... 108 96 98 98 96 88 107 114 102 103 105 100 88
NONFERROUS METALS, PRODUCTS..___ 109.7 | 110.8 | 84.2 | R1.8{ 79.8{ 79.1 83.1 (10511090 69.0( 69.0 66.3| 67.0 73.8
Aluminum....oo..o.o____..._____ 175 176 129 126 122 122 129 173 182 119 119 109 112 126
Brass, bronze, copper. Lo-f 124 122 89 87 86 86 89 126 126 75 76 73 78 83
Clocks, watches... —.-f 101 108 82 79 75 74 80 104 115 65 64 60 60 72
Jewelry_.____..___ L 92 98 80 75 78 79 87 75 83 59 57 60 61 71

Lighting equipment.__
Silverware, plated ware

Smelting, refining___.___.___.._.__ 87 87 69 67 65 64 65 86 92 64 63 60 37 59
LUMBER, PRODUCTS. ... .._oo.o._. 81.5| 8.7} 61.6 | 61.0) 60.7| 60.7( 63.7| 717 76.1| 50.1| 50.5} 5L.2| 487 ] 8.0
Furniture _.__.___ -1 97 98 72 70 71 71 76 78 84 52 50 52 51 63
Lumber, millwork. _ -] 63 63 50 49 50 51 53 52 53 39 40 40 42 46
Lumber, sawmills 68 68 51 51 50 50 52 63 67 44 45 45 42 50

STONE, CLAY, GLASS PRODUCTS 82,7 | 828 | 65.4| 660 658 64.6| 66.6( 73.0| 77.9| 543 57.7| 56.4 | 53.1( 56.9
Brick, tile, terra cotta :
Cement.

Marble, granite, slate_
Pottery. ..o 78 81 74 73 73 70 72 67 73 64 66 61 53 59

TEXTILES, PRODUCTS ___._.___.._.____ X 3 . 87.4 | 84.6| 86.
Fabries_...._.._.__
Carpets, rugs.
Cotton goods._._.
Cotton small wares.
Dyeing, finishing textiles_
Hats, fur-felt____..____ 74 61 80 * 88 96 103 63 56 49 75 87
Knit goods_.__
Hosiery...._.._.

Knitted outerwear. .
Knitted underwear-
Knitted cloth.__..

Silk, rayon goods_.__
‘Woolen, worsted goods_
‘Wearing apparel_.._..._ X 3 L 107.2 | 99.7 | 98.9 | 116,
Clothing, men’s__
Clothing, women’s__
Corsets, allied garme:
Men’s furnishings_..._
Millinery._________
Shirts, collars....._.___.___.___ 112 113 108 117 99 105 89 87 83 78 94
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL
ADJUSTMENT)—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100]

Factory emaployment Factory payrolls

Industry and group 1937 1938 1937 1938

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

LEATHER, MANUFACTURES _.c.._...._ 100.5 ] 100.8 | 92.1 | 8.0 | 8.8 | 83.3 ) 922 8.5 8.6 70.6 | 60.9 | 57.5| 69.4 | 76.8
Boots, shoes _| 100 101 95 88 83 91 94 85 84 70 58 53 67 75
Leather ... ___ ... ... .__ 93 92 73 72 72 74 77 95 94 68 68 69 72 78

FooD, PRODUCTS__.........._. _1139.5 | 147.7 | 112.6 | 113.6 | 119.4 | 128.6 | 138.9 | 139.1 | 141.5 | 114.1 | 117.3 | 121.7 | 128.5 | 13L.7
Baking___. _) 149 148 142 142 144 145 144 147 144 138 140 142 143 139
Beverage. _| 279 274 235 242 252 260 260 357 343 278 291 306 323 322
Butter._..________ {118 114 104 107 110 111 110 98 98 86 93 95 96 95

Canning, preserving.__
%)nfeetionery _____ | 72 76 74 69 70 68 72 65 76 67 64 63 63 71
our.._....

Slaughtering, meat packing
Sugar, beet_______.._____

Sugar refining, cane....._.__..____ 97 92 80 91 91 88 90 92 92 74 83 81 81 80
TOBACCO, MANUFACTURES «oooe 65.2 1 66.31 63.41 63.8]| 648 6L5) 650 60.4} 621} 53.2} 56.6 ) 59.4| 57.1) 59.9
Tobacco, snuff______ 61 61 62 61 61 60 61 68 68 68 66 70 69 67
Cigars, cigarettes. 66 67 64 64 65 62 66 59 61 51 55 58 56 59
PAPER, PRINTING __ ___ . _____________ 111.1 | 111.4 | 104.6 | 103.4 | 101.9 | 101.5 | 102.7 [ 106.5 | 107.5 | 99.4 | 98.5{ 96.0 959 98.0
Boxes, paper.. .| 106 107 94 93 92 92 95 106 108 92 92 91 93 98

Paper, pulp__...
Book, job printing____
Newspaper, periodical printing.__| 106 106 106 106 105 102 102 105 104 107 106 104 101 101

CHEMICALS, PETROLEUM.
Petroleum refining..
Other than petrolew

Chemicals.
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Cottonseed oil, cake, meal..._| 50 65 90 89 58 59 69 38 52 72 57 48 51 58
Druggists’ preparations....._. 110 116 108 108 108 107 108 112 123 114 114 114 111 117
Explosives_.__ -] 90 91 81 80 80 81 82 101 104 84 83 86 89 93
Fertilizers___ .| 78 81 136 100 69 64 67 76 78 119 94 65 63 64

Paints, varnishes_....
Rayon, allied products.

808D -~ e | 95 94 87 85 85 88 91 94 094 87 86 86 87 91
RUBBER PRODUCTS. __ ..o oo ... 956 97.3 | 72.7| 7.4 70.6 | 68.7| 73.4| 96.61 97,21 61,9 63.3| 63.5| 641 69.3
Rubber boots, shoes. ... ] 62 78 54 53 54 42 55 60 81 42 44 45 37 52
Rubber tires, inner tubes. -t 86 85 61 60 61 62 91 88 54 56 58 60
Rubber goods, other_______________ 141 140 113 110 106 107 113 137 135 99 98 93 95 108

Nore.~Revised figures. For description see pages 835-866 of this BULLETIN. Back data may be obtained from the Bureau of Labor Statis-
tics. Underlying figures are for payroll period ending nearest middle of month. August figures are preliminary.
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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 Educationalt All other?
Month utilities?
1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938
242.7 192.2 78.4 36.2 37.0 6.6 21.5 15.4 68.0 98.6 18.8 19.0 19.0 16.4
188.3 118.9 63.0 40.0 12.6 4.9 22.3 13.0 60.1 30.5 10.9 15.4 19.4 15.1
231.2 226.9 90.2 79. 4 22.2 15.7 30.0 20.2 51.9 59.7 9.1 21.0 27.9 31.0
269. 5 222.0 107.8 74.6 30.1 1L5 28.5 18.9 65.4 67.0 13.7 16.9 24.1 33.1
243.7 283.2 83.9 83.2 18.5 8.6 25.6 19.2 65.8 1 122.2 21.4 1.8 28. 4 38.2
317.7 251.0 93.0 85.7 36.8 10.7 24 5 18.8 98.9 83.5 36.9 14.7 27.7 37.7
321.6 239.8 810 88.0 58.5 9.7 29.1 26.2 | 1014 79.3 14.8 10.7 36.7 26.1
281.2 313.1 73.4 99.7 37.9 11.3 20.6 18.3 89.6 126.1 16.7 21.4 34.0 36.3
September 207.1 65. 6 12.9 25.3 65.3 15.3 22.6
October_________ 3 65.5 12.6 25.2 61.3 10.1 27.3
November 59.9 ! 135 18.9 59.2 18,5 Jomaeenas 28,4 |ococaaoa
December 43.5 | 20.9 16.5 |.. 64.8 37.0 26.8
Year 905. 3 } 313.7 297.0 - 851.6 223.2 822.2 {oeooo

1Not strictly comparable with data for earlier years due to changes in classification.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING

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

Total Publicly financed ! Privately financed !
Month

1933 | 1934 | 1935 | 1936 | 1937 | 1938 || 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 10933 | 1934 | 1935 | 1936 | 1937 | 1938

83 186 100 215 243 192 39 | 157 55 149 112 118 44 29 45 66 130

53 97 75 140 188 119 27 65 38 79 69 51 26 31 37 62 119

60 178 123 199 231 227 25| 128 68 96 66 95 35 52 55 | 103 165

57 131 124 235 270 222 18 78 53 105 74 99 39 53 711 130 1956

77 134 127 216 244 283 24 72 47 94 93 144 53 63 80 | 122 151

102 127 148 233 318 251 29 73 64 116 137 108 74 54 841 116 180

83 120 159 206 322 240 20 52 67 153 131 98 63 67 93| 141 191

106 120 169 275 281 313 47 69 92 153 104 171 69 51 76 | 122 178

120 110 167 234 207 |ooo.oe 71 69 97 116 80 |oecee-n 49 41 70§ 119 127

145 135 201 226 202 [ncocen-e 100 79| 114 101 (3 P—— 45 57 87| 125 124

November 162 112 188 208 198 126 741 118 89 93 36 38 70| 119 106

December._._.__ 207 93 264 200 209 156 61 | 196 82 15 foo. 51 32 68 | 117 94
Year.____ 1,256 | 1,543 | 1,845 | 2,675 ; 2,913 |____.__ 683 | 975 |1,007 | 1,834 | 1,152 |...____ | 573 | 568 | 837 11,341 1,761 |.__.__

1t Back figures.—See BULLETIN for February 1938, p. 1569. Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
{Figures for 37 States east of the Rocky Mountains, as reported by the dollars.]
F. W. Dodge Corporation. Value of contracts in thousands of dollars.]
Number Liabilities
- 1638 1637 Federal Reserve
Federal Reserve district distriot 1938 1937 1938 1937
Aug. Jualy Aug.
Aug. July Aug. Aug. July Aug.
e ——— nul ) nw
Philadelphia.. I wast|oan2s0 | 15,966 | Bostonoooooooooo 80 88 65| 904 81 656
Cleveland 33’ 282 20' 894 28’ 973 New York. - 259 271 217 4,325 3,700 2,671
Richmond. 32347 | 21 560 50 157 | Philadelphia. - 72 61 48 732 6261 4,365
55 403 | 19770 26 995 | Cleveland.__ 78 64 46 815 508 512
49’ 792 40’ 554 44’ 652 Richmond._ 70 56 26 514 440 181
29 666 | 14,214 16, 160 | Atlanta__ - 72 8 29 6581 1,120 192
9. 655 8 278 9 080 | Chicago__ - 134 168 101 | 1,885 | 1,606 1,876
10y 667 9' 434 9y 313 St. Louis.. - 30 41 24 169 557 217
167 156 15' 095 21' 531 Minneapolis_ - 9 12 8 178 160 70
’ ’ 4 Kansas Cit; - 30 37 33 285 274 368
Total (11 distriets) cooceeeooooomon 313,141 | 239,709 | 281,217} Dallas.....- AR T Mo bl e o
------ ,
Total.ooo.oo 974 995 707 | 11,692 | 10,793 11,916
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports ! Merchandise imports # Excess of exports
Month
1934 | 1935 | 1936 1937 { 1938 1934 1935 | 1936 | 1937 | 1938 | 1934 1935 | 1936 1937 1938
January. ol 172 176 199 223 289 136 167 187 240 171 37 9 11 18 119
February.... 163 163 182 233 262 133 152 193 278 163 30 11 -11 —45 99
March 191 185 195 257 275 158 177 199 307 173 33 8 -4 -51 7102
April s 179 164 193 269 7274 147 171 203 287 160 33 -6 -10 —18 116
May. 160 165 201 290 257 1565 171 192 285 148 8 -5 9 5 109
June 171 170 186 265 233 136 157 191 286 146 34 13 -5 —-21 87
July. 162 173 180 268 228 127 177 195 265 141 34 -3 -15 3 87
August 172 172 179 277 | »231 120 169 193 246 | 7166 52 3 ~14 31 »65
September_. .o enan 191 199 221 207 |oceee o 132 162 216 233 | eeaee 60 37 [ 63 |ocoeunn
October. .. oo 206 221 265 130 189 213 224 77 32 52
November. 195 270 226 151 169 196 223 44 100 30
December__.__ . oo 171 223 230 132 187 245 209 38 37 -15
Year oo ees 2,133 | 2,283 | 2,456 | 3,349 | ... 1,665 | 2,047 | 2,423 | 3,084 {__.____ 478 235 33
» Preliminary. rRevised.

1 Including both domestic and foreign merchandise.

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

Source: Bureau of Foreign and Domestic Commerce.

Back figures.—See BULLETIN for January 1931, p. 18 for July 1933, p. 431, and for February 1937, p. 152.

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

DEPARTMENT STORES—SALES, STOCKS

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

1937 1938
Aug.| Apr. { May | June | July | Aug.
Adjusted for seasonal variation
Total 79 57 58 58 61 62
Coal . . 77 55 57 58 62 63
Ooke. 98 39 35 37 43 46
QGrain and grain produets..| 77 7 77 82 89 84

Livestoek . ... __
gorest products

M 160US.
Merchandise 1. ........_....

Total 81 55 57 58 62 63
Coal el 68 47 49 49 52 56
Qoke 80 33 34 34 36 38
Grain and grain products.. 93 68 69 80 | 123 101
Livestook . oo ooomoaooao . 42 35 37 32 34 37
Forest produets.......__.__ 55 34 36 37 37 41
(&) (T, 190 21 37 62 60 63
Miscellaneous. 89 63 64 64 66 68
Merchandise ... .. ... 68 61 60 59 59 61

1 In Jess-than-carload lots.

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

Index of stocks (end of
Index of sales 1 month)
Month Adjusted Without Adjusted Without
for seasonal | seasonal | for seasonal | seasonal

variation? | adjustment | variation? | adjustment

1937 | 1938 | 1937 | 1938 | 1937 | 1938 | 1937 | 1938
January eoeeo—-. 93 90 72 70 74 71 66 63
96 88 76 70 76 70 72 67
93 86 80 77 76 70 78 71

23 83 89 86 76 69 9 71

93 78 95 80 76 69 78 71
93 82 90 79 76 68 73 65

92 83 65 68 77 67 69 61
r93 83 72 65 78 67 74 65
September. 94 100 | oeooo 771 . 80 [-coeac
October. 93 103 b [— -1 F——
November_ 91 101 {1 - 86 |oeeune
December....._... 89 |_oo.oo 156 | .- 72 | e 68 |.coun-
Year oo | ceooi]aoooe 27 PR PR [ F 3 —
r Revised.

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

2 Revised indexes, 1933, Aug. 75, Oct. 69; 1934, July 72, Aug. 77; 1935,
July 79, Aug. 78; 1936 July 90, Au 87.

Revlsed seasonal ad]ustment factots, Oct. 1933, 111; Aug. 1933-1938,
78; July 1934-1938, 70.

Back figures.—Department store sales, see p. 631 of BULLETIN for
August '1936; department store stocks, see p. 232 of BULLETIN for March
1938
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[Index of Bureau of Labor Statistics. 1926=100]

WHOLESALE PRICES, BY GROUPS OF COMMODITIES

Other commodities

AN
, month, or week | 0%~ i
Yoo month or ek | mods- Foods Textile | el an | Moty Bulaing | Chem, Miscl
products materials | produets materials drugs laneous
96 3| 1049 099 9 109 1 90. 4 83.0 100. 5 06.4 94.2 94 3 82.68
864 83| 905 100 0 80.3 78.5 02.1 89 9 89 1 027 7.1
73.0|| 648] 746 86 1 66.3 67.5 84 5 79 2 79 3 84 9 69.8
64.8| 482| 610 729 54.9 70 3 80.2 71 4 73 6 75 1 64.4
65.9 || 51.4{ 60.5 80 9 64.8 66 3 79.8 770 72.6 75 8 62.5
749 653 70.5 86 6 72.9 73 3 86 9 86 2 75 9 81.5 69.7
80.0| 78.8| 83.7 89 6 70.9 735 86 4 85 3 80 5 80 6 68.3
8.8 1 80.9| 821 95.4 71.5 76 2 87.0 86.7 0.4 81.7 70.5
8.3 || 86.4| 85.5 104.6 76.3 77.6 95. 7 95.2 83.9 89.7 77.8
1037—Tuly . ... 87.9 £9.3 86.2 106.7 78.3 78.1 96 1 96.7 839 89 7 79.0
A srsll 84| 867 108, 1 771 78,4 97 0 96 3 822 911 7.3
September... 87.4 85.9| 880 107.6 75.3 78.7 97 1 96 2 81 4 91 1 77.0
October . . ._ 85. 4 80. 4 85.5 106.7 73.5 78.5 06. 4 95 4 812 910 76.2
November._ 83.3 5.7 83.1 . 7.2 78.2 96 8 93 7 80.2 90. 4 75.4
December. .__..__ 81.7 72.8 79.8 70.1 78.4 96.3 92.5 79.5 89.7 75.0
80.9 71.6 76 3 69.7 78.3 96.6 91.8 79.6 88.3 75.2
708l 69.8| 73.5 8.6 78.5 96.0 9.1 79.1 880 74.8
79.7 | 70.3| 73.5 68.2 77.7 96.0 9.5 78.7 87.7 74.4
87| 6s4f 723 67.2 76.8 96.3 91.2 77.5 87.3 73.4
78.1 67.5 72.1 66. 1 76.2 06.7 90. 4 76.8 87.2 73.1
78.3 68 7 731 65.5 76.4 96. 1 89.7 76.3 87.1 72.9
78 8 69. 4 74.3 66.1 768 95 2 89.2 7.7 86 4 72.7
7811 673! 730 65.9 76.8 95.4 89.4 777 86.4 72.4
Week ending —
1038— Ma5§7 7.9 67.4 71. 4 66. 1 77.1 96. 3 9 9 770 88 6 73.0
May | 77.8 67 4 715 66. 1 76.8 96 3 90.9 76.7 88 6 73.1
Mﬁi’ 21. 78.9 68 R 72 9 66.0 76.6 96 3 90 4 76 4 88 6 731
May 28 781 68.8 73.0 65 8 76.5 95.7 90.9 76.0 88.6 72.7
June 4__ 7T 67.2 72 3 65.5 76.5 95.7 90.2 75.9 88 6 72.5
June t1_ 7.8 68.3 72.7 64.9 76.5 95.7 0.1 75.9 88 6 72.4
June 18. 78.4 69 7 735 64.8 76.7 96. 5 89.8 75.8 88.6 72.7
June 25. 78 2 63 8 73 2 64.9 76.8 96. 4 90. 0 76.1 88.4 72.8
July 2. 77.9 68 5 727 65.3 7.0 95 1 8.5 76.7 88 4 72.9
July 9. 78.3 69 4 73 6 65.7 77.2 953 88.5 76.8 88.1 72. 8
Julyl1s_. 78.9 70 7 74 4 65 7 77.4 95 3 89 3 771 88 0 72.6
July 23 78.7 69 3 74 3 65 8 77 4 95 3 89 3 77 0 87 9 72.5
July 30 78 6 68 6 741 65.7 77.3 95 4 89.2 7.0 87.9 72.6
Aug. 6__ 78. 4 68 7 735 65.5 7.7 95.5 89.3 77.4 879 72.3
Aug. 13 779 2 o 65. 5 78.0 95 5 89.3 7.2 87 8 723
Aug. 20 77 4 72.0 65.3 77.6 955 89.3 77.1 . 72.1
Aug. 27. 77.8 73.0 65.3 77.6 95. 4 80,3 77.1 72.3
Sept. 3. 78 730 65. 4 77.2 95. 4 89.4 77.1 72.3
Sept. 10_ 77.9 73.7 65.3 771 95. 4 89.5 7.1 72.2
Sept. 17— 78.3 74.8 65.3 77.6 95.5 80.6 77.1 72.1
1937
Subgroups Subgroups
May Aug. |May July |Aug.
FarM PrODUCTS: METALS AND METAL PRODUCTS:
Grains. ._____._ .. 53.4 Agricultural implements. .. 94.2 | 96.3 95.9 | 95.5
Livestock and poultry.. 80.6 arm machinery .. 96.11 97.8 97.3 1 97.0
Other farm produets. ____________ 62.6 Iron and steel . _______ 99,9 {101.8 97.2 | 97.3
Foobs: Motor vehielest ___ ..]90.2] 958 96.0 [ 96.1
Dairy produets. oo oo 69.1 68.8 Nonferrous metals._ 93.3 1 68.8 71.8 | 72.9
Cereal produets._..________________ 78.4 77.0 Plumbing and heating. ____..____. 78.8 | 77.2 79.5 | 79.2
Fruits and vegetables. ______.._.. 58.7 57.3 || BUILDING MATERIALS:
82.1 86.0 Brick and tile_ .__._______.__.____. 95.5 1 90.5 90.7 1 90.6
N 66.5 Cement .1 95.51 95.5 95.5 1 95.5
Lumber __________ 99.5 | 89.3 88.8 | 90.2
A 100.8 Paint and paint materials 84.1 | 80.9 80.5 | 80.5
.4 75.6 Plumbing and heating ... 78.8 | 77.2 79.5 | 79.2
X 82,1 Structural steel.__________ |114.9 |114.9 107.3 1107.3
Other leather products_____._____ 102. 4 97.0 Other building materials_.._______ 101.0 | 94.1 91.2] 913
TEXTILE PRODUCTS: CHEMICALS AND DRUGS:
Clothing 90.0 [ 82.2 8L.7 Chemicals. ... ... 87.0 | 81.2 81.7 | 81.4
Cotton goods....... 82.2 | 65.0 64. 4 Drugs and pharmaceuticals 78.2 1 72.8 74.8 ] 74.8
Hosiery and underwear 65.7 1 60.5 59.8 Fertilizer materials....._.__ 71.7] 69.6 66.9 1 67.3
Silk and rayon . ....________ 32.9 7284 29.2 Mixed fertilizers...._..__._._.__.__ 74.8 | 69.3 72.9 | 4.2
‘Woolen and worsted goods. 93.9 1 76.0 76.3 || HOUSEFURNISHING GOODS:
Other textile produets..__________ 71.1 ) 65.3 3 Furnishings - 2] 95.0 } 90.8 90.5 | 90.5
FUEL AND LIGHTING M ATERIALS: Furniture__.______________________ 87.11 83.6 82.2 | 82.2
Anthracite 76.8 | 73.8 MISCELLANEOUS:
Bituminous coal ... ... ... 98.7197.5 Auto tires and tubes.___._______..__ 56,4 | 57.4 57.4 | 57.4
Coke. 104.9 [105. 5 Cattle feed. ..o ____.__ 82.9] 78.6 76.8 1 67.0
Electrieity - -ooooeoeoeoeeme 79.4 | 86.4 Paper and pulp. - 94.11 86.9 82.8 ( 82.4
QGas 82.6 ) 88.3 Rubber, crude.._...______ .| 3821242 31.9 (335
Petroleum products... ... 62.0 | 56.4 Other miscellaneous.._..._.._.___. 85.4 | 8L 5 80,7  80.9

1 Preliminary revision.

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

1937 (table 87).
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of September 1, 1938]

[In thousands of units}

Cotton Corn Winter wheat Spring wheat
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1,
1937 1938 1937 1938 1937 1938 1937 . 1938

Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston..... e 7,693 7,906 | L. 76 90
New York. oo oo e [, 28, 379 29, 842 9, 164 8, 219 92 117
Philadelphia_.____.________._ . (R U, 55, 607 53,482 20, 783 20, 250 169 139
Cleveland. ... ... e 207, 157 196, 084 53, 526 53, 343 120 100
Richmond. - 1, 846 1,114 139, 866 133, 323 28, 459 27,6563 | ... . V...
Atlanta.__ 4,218 2,543 182, 250 194, 159 7,530 6,451 | . ...
Chicago.ccaeom et e 1, 140, 744 980, 885 78,012 69, 796 1,695 1,834
8t. Louis 14,891 23,131 363, 227 324, 860 78, 966 67,121 167 149
Minneapolis..o ... b e 248,022 216, 899 14, 346 28, 180 117, 495 197, 310
Kansas City 6§42 512 177,352 214, 769 291, 374 288, 094 , 12 10, 202
Dallas.... 6,329 3,930 86, 945 95, 979 42, 807 36,371 105 94
San Fran 1,020 595 7,753 6, 339 60, 135 82, 980 60, 851 41, 479
Total e 18,946 11,825 | 2,644,995 | 2,454, 526 685, 102 688, 458 188, 891 251, 514

Oats Tame hay Tobacco ‘White potatoes
Federal Reserve district Produc- | Estimate { Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1,
1937 1938 1937 1938 1937 1938 1937 1938

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
6, 142 6, 186 3, 492 3, 657 30, 439 25, 810 57, 609 53,048
20,194 27,755 6,007 5,723 1,371 1,808 33, 561 32,277
15, 557 18, 658 2,343 2,411 28,990 32,670 25,334 23,034
45, 850 49, 069 4,928 5,732 131, 698 126, 165 18, 603 20, 787
18, 885 20, 047 3,745 3,881 839, 494 754, 433 30,352 28,391
13. 571 15, 226 3,118 3,316 187,312 199, 464 14,722 15, 206
544, 644 418, 087 15, 360 19, 180 26, 635 35, 052 51, 039 55, 141
55, 561 49, 617 6, 162 6, 842 341, 156 285, 932 12,716 14, 194
251, 656 237, 047 9, 396 10, 697 1, 966 2, 865 46, 497 42,707
113,172 132, 682 6, 427 7,200 4,344 6,025 32,308 29, 777
33, 087 37, 502 1,211 1,487 § e lC 4, 268 3,758
27, 939 22,471 11, 596 13,724 || 66, 280 59, 555
1, 146, 258 1,034, 347 73,785 81, 750 1, 553, 405 1,470, 224 393, 289 377,873

1 Includes 23,000 bales grown in miscellaneous territory.
¢ Includes 17,000 bales grown in miscellaneous territory.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

Total Eu | X0N0 | A | Af P
otall mer- | an rica |t ¢
End of Month | (32 || United| Can- r&%e ica |Ocean-| (5 | tpited Switzerland
coun- || States | ada coun- a1 ia (8 | coun- King- | France Ger- Italys Bel- | Nether- Na-
tries) tries) téggg)— %gilélsl)- tries) dom? many gium | lands tional | B.LS.
Bank
1934—December.| 21,051 8,238 134 | 11,010 601 805 263 1, 584 5,445 32 518 590 573 624 4
1935— December.| 21,604 || 10,125 189 | 9,517 666 816 291 1,648 | 4,395 33 270 611 438 4564 8
1936—December.| 22,630 || 11,2568 188 | 9,307 736 858 283 2,584 | 2,995 27 208 632 490 655 11
1937—July.___ 23,656 || 12,446 188 | 9,159 721 876 267 || 2,680 | 2,422 28 208 617 862 628 3
August_...j 23,592 [| 12, 567 188 | 9,141 711 717 267 2,680 | 2,424 28 208 607 862 615 4
September | 23,733 || 12,741 186 | 9,129 11 702 264 2,680 { 2,428 28 208 590 862 612 6
October . __| 23,845 || 12,803 187 | 9,191 706 691 266 2,680 { 2,428 28 208 572 806 646 4
November | 23.968 || 12,774 187 1 9,359 695 687 266 2,689 | 2,564 28 208 570 940 644 b
December. | 23,964 1| 12,760 184 | 9,381 685 687 266 2,680 | 2,564 28 210 597 930 648 5
1938—Jannary._ | 24,036 || 12,756 186 | 9,453 689 687 266 2,680 | 2,564 29 210 599 957 687 b
February .| 23,944 || 12,776 188 | 9,351 681 686 261 2,680 { 2,428 29 210 593 977 699 3
23,928 || 12,795 186 | 9,330 665 686 266 2,680 | 2,428 29 210 531 998 698 7
»23,765 | 12, 869 189 | 79, 100 658 686 263 2,680 | 2,428 29 210 529 1,007 697 7
p23. 747 |} 12,919 187 | #9,032 656 687 266 2,600 [ 2,428 29 210 456 1,008 686 11
23,815 || 12,963 185 | #9,057 658 687 265 2, 690 2,428 29 210 481 1,008 679 10
23,803 )| 13,017 189 | »9, 083 656 589 268 2,690 | 2,428 29 210 501 1,008 674 9
........ 13, 136 190 | »9, 114 Jo b |eaoooo]] 2,690 | 2,428 29 210 517 1,008 686 10
Europe—Continued Latin America
End of month Czecho- 6 other| Ar-
Aus- | Bul- . Den- Hun- | Nor- | Po- | Portu- |Ruma- .4 Swe- | Yugo- i ~ ;
tria | garia vzll(;)ia mark | 37| ooro | way | land | gal nia | SPRIPY “gen {slavia cg'lileg %i?a Brazil
1934—December ._.__ 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8
1935—December - 46 19 112 b4 34 23 84 84 68 109 735 185 43 63 444 17
1936—December ... 46 20 91 54 26 26 98 76 68 114 718 240 43 82 501 25
22 90 53 24 26 86 81 69 117 718 243 50 78 487 29
22 90 53 24 25 86 82 69 118 718 243 50 78 477 29
22 90 53 24 25 86 82 89 118 718 243 51 78 481 30
23 90 53 24 26 86 82 69 119 718 244 52 78 479 30
23 91 53 24 25 86 82 69 119 718 244 52 78 471 31
24 92 53 24 25 82 83 69 120 718 244 51 78 469 32
24 93 53 24 25 82 83 69 120 718 245 51 79 463 32
24 93 53 24 25 81 83 69 121 718 253 51 79 458 30
24 93 53 24 25 90 83 69 122 718 261 53 79 447 31
24 93 53 24 25 90 83 69 122 525 261 54 279 442 31
24 93 63 24 25 90 84 69 122 525 272 54 279 440 32
24 93 53 25 25 90 85 69 123 525 279 55 279 439 33
24 93 53 25 25 101 85 69 123 525 280 55 79 435 33
24 93 53 25 25 101 85 69 124 525 280 55 P79 [ fomeoee
Latin America—Continued Asia and Oceania Africa
4 ; 2 3
End of month Co- M Brit- New
ox- Uru- | other | ™ N Tuar- | other South | other
Chile l‘l’)‘i’;’ ico | T | guay | coun- Illlsdhi s China | Japan | Java %“:ﬁi key | coun- | EEYPY africa| coun-
tries tries tries
1934—December. __.___ 29 19 23 19 82 18 276 7 394 77 25 22 [ 56 184 24
1936—December .. 29 16 44 20 77 19 275 10 425 64 23 24 [ 56 212 24
1936—December._..... 29 19 46 20 77 19 276 8 463 60 23 26 4 55 203 28
1937—June.____________ 30 16 45 20 kil 19 274 16 443 74 23 20 3 56 201 25
July. _ - 30 15 45 20 ki 19 274 55 412 79 23 28 3 56 187 25
August.__ - 30 18 43 20 7 19 274 46 261 79 23 29 3 55 180 23
September - 30 15 38 20 77 20 274 31 261 79 23 29 3 56 189 20
October_ __ 30 16 34 20 ki 20 274 20 261 79 23 29 3 85 189 22
November. 30 15 31 20 7 20 274 16 261 79 23 29 3 56 189 22
December. . .. 30 16 24 20 74 20 274 16 261 79 23 20 3 55 189 22
30 18 32 21 74 20 274 16 261 79 23 29 3 55 189 22
30 19 30 20 74 20 274 16 261 79 23 29 3 85 184 22
30 19 25 19 74 20 274 16 261 79 23 29 3 55 189 22
30 19 25 20 71 20 274 16 261 79 23 29 3 55 186 22
30 19 26 719 71 20 274 16 261 80 23 29 3 55 188 23
30 20 26 19 71 20 274 16 261 80 23 29 3 55 187 23
30 21 28 »19 71 220 274 16 164 80 23 29 3 55 190 23

# Preliminary. r Revised.

1 See notes for individual countries.

2 Bank of kngland only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold
on Mar. 31, 1937, $1,395,000,000 on Sept. 30, 1937, and $1,489,000,000 on March 31, 1938.

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 throughb.
March 1938, officially reported and carried forward for subsequent months, X

4 Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. i .

8 Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with
German decree of March 17, 1938.

NoTe. —The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
in (Ij:aht;[in America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo,
an orocco.

For back figures and description of table see BUI1 ETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE-
TIN for August 1936, p. 667; and December 1937, p. 1262.
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GOLD PRODUCTION
Outside U.8. 8. R.

{In thousands of dollars]

Estimated Production reported monthly
world
produc- Africa North and South America Far East

Year or month

Austra-|British
lia India

Colom-|

ton | motg) " ;
[?%tSSIdRe South | Rho- | West |Belgian| United Canada | Mexico olo Chile

Africa | desia | Africa | Congo | Statest

81=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=2820.67

352,237 1) 215,242 | 11,607 | 4,297 | 2,390 | 45,651] 39,862 | 13,463 | 2,823 683 | 8,712 | 7,508
365,258 || 221,526 | 11,476 | 4,995 | 2,609 | 47,248 43,454 | 13,813 | 3,281 428 | 9,553 | 6,785
386,203 {| 224,863 | 11,193 | 5,524 | 3,224 | 49,527 55,687 | 12,866 | 4,016 442 | 12,134 | 6,815
413,459 || 238,031 | 12,000 | 5,992 1 3,642 | 50,626; 62,933 | 12,070 | 5,132 788 | 14,563 | 6,782
411,208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 60,968 | 13,160 | 6,165 | 3,009 | 16,873 | 6,919

$1=16-5 /21 grains of gold 9/10 fine; i. ¢., an ounce of fine gold—=835

794,498 | 696,218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467| 103,224 | 22,297 | 10,438 | 5,094 | 28,568 | 11,715
823,003 | 707,288 || 366,795 | 24,264 [ 12,153 | 6,549 [ 108,191] 104,023 | 23,136 | 12,045 | 8,350 | 30,5659 | 11,223
882,533 | 751,979 || 377,000 | 25,477 | 13,625 | 7,159 | 126,325| 114,971 | 23,868 | 11,515 | 9,251 | 31,240 | 11,468
970,206 | 833,088 || 396,768 | 28,053 | 16,205 | 7,386 | 152, 50¢| 131,181 | 26,465 { 13,632 [ 9,018 [ 40,118 | 11,663
, 044, 540 {892, 502 || 410,710 | 28,206 | 20,784 { 8,018 | 168,159(r143,367 | 29,501 | 15,478 | 9,544 | 46,982 | 11,574

83,093 | 71,666 || 33,858 | 2,262 | 1,544 631 | 13,106 11,612 | 1,647 { 1,113 708 | 4,197 989

84,259 | 71,278 34,352 | 2,315 | 1,671 586 | 11,633| r11,516 | 2,854 { 1,332 r863 | 3,171 984
79,236 | 66,438 || 32,330 { 2,109 | 1,563 579 { 10,322| r10,867 | 2,227 | 1,117 7698 | 3,727 899
84,846 | 72,041 34,381 | 2,416 | 1,605 634 | 12,681 r11,436 | 2,510 | 1,285 r549 | 3,562 982
83,238 | 770, 551 34,308 2,301 | 1,669 638 | 11,281 r11,336 | 2,111 | 1,269 855 | 3,738 956
86,830 | 773,917 || 34,010 | 2,408 | 1,559 681 | 14,398} 11,917 | 1,678 { 1,234 ) r1,140 | 3,910 982
787,114 | 774,603 34,132 1 2,339 | 1,649 688 | 13,186] 12,088 | 3,701 } 1,246 572 | 4,046 957
89,061 | 776,393 34,805 | 2,364 | 1,650 693 { 15,020 r12,170 | 2,452 | 1,476 819 | 3,874 979
92,384 | r79,570 i1 34,508 | 2,441 1 1,822 710 1 18,290| r12,219 | 2,451 | 1,422 7668 | 3,974 975

September. ____ 88,204 | 775,675 || 34,170 } 2,421 | 1,890 695 | 15,006] r12,198 [ 2, 46 | 1,298 7752 | 3,977 932
October___._.._ 00,221 | 77,736 34,559 | 2,399 | 1,896 698 | 16,147 712,579 | 2,440 | 1,281 7876 | 3,801 961
November...._. 00,257 | r77,794 || 34,279 | 2,352 | 1,854 686 | 16,0231 r12,365 | 2,840 | 1,373 7689 | 4,386 938
December_._.__.____ 88,800 | 76,506 || 34,696 | 2,341 | 1,957 729 | 14,083| 712,677 | 2,064 [ 1,144 | v1,063 | 4,725 | 1,029
1938—January.... _..____. r87,447 | 174,820 || 34,573 | 2,381 | 1,964 661 | 12,618 12,638 ; 2,048 | 1,456 *775 | 3,858 948

782,583 | 769,915 |} 32,524 | 2,246 | 1,887 642 | 11,207 11,929 | 2,266 i 1,175 *834 | 4,333 872
789, 506 | 77,064 35,519 { 2,387 | 2,002 673 | 12,8501 13,161 | 3,253 | 1,403 673 | 4,204 939

87,393 | 74,624 || 34,351 | 2,374 | 2,024 702 | 12,339] 12,895 | 2,389 | 1,664 698 | 4,280 906
»90,445 | »77,150 || 35,794 | 2,415 | 1,989 702 t 13,715} 13,338 | 1,863 | 1,338 782 | 4,278 935
290,712 | 277,326 |; 35,509 | 2,394 | 2,020 2632 | 12,711 13,674 | »2,633 | 1,365 91 | 4,577 909
296,432 | »82, 703 36,222 | 2,410 | 22,061 2702 | 16,543 14,727 | P2,458 | 71,365 7866 | 4,472 7874

February.

. Oold production in U. 8. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production, in millions of dollars, as folows—al $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ounce: 1933, $95;
1934, $135; 1935, $158; 1936, $185; 1937, $180.

r Revised. » Preliminary.

1 Includes production in the Philippines.

NotE.— For monthly figures back to January 1929 and for explanation of table see BULLETINS for June 1938, pp. 539-540, and April 1933, pp.
233~36. For annual figures of world production back to 1873 (including Russia-U.8.8.R.), see Annual Report of Director of Mint for 1936, pp. 108~
109 and 1937 p. 104. Figures for Canada beginning January 1938 are subject to official revision.

GOLD MOVEMENTS
{In thousands of dollars at approximately $35 a fine ounce]
United States

Totéal Net imports from or net exports (—) to:
Year or month |, P®
imports : . " it in. All
or net %‘;efl France| Be" N::_h degg S‘sz Can- | Mex- | Colom-| T hillllg) Aus-| g | British| other
ex(po;‘ts d or.rgl gium |y 040 land ada ico bia Iglan ds tralia D India ctoun-
—. ries
1,131, 994(| 499, 870; 260, 223 8,902{ 94,348(.__.._ 12,402| 86,829] 30,270 16,944| 12,038| 1,029 4| 76,820] 32,316
1,739,019{} 315, 727| 934, 243 3| 227,185|_..__. 968| 95,171 13,667) 10,899 15,335] 3,498)_ . ____._ 75,268] 47,054
1,116, 5841 174,093| 573,671 3,351} 71,006 2l 7,5111 72,648{ 89,966| 11,911 21,513123,280(__._____ 77,892 39,743
1, 585, 503{| 891, 531|—13, 710{ 90,859 6,461 6| 54,4521 111,480{ 38,482 18,397 25,427|34,713| 246,464| 50,762] 30,179
1937—January.. . 121,325(1 73,950| 10,864| 10,691 271 2| 6,506] 5,865 1,945 1 2,123| 1,617, . __ 6,028) 1,461
February . __ 120,326|| 75,238; 1,138|..__.__. 14 .. 8,155 10,661 9,153|.-..._._ 2,109] 2,910 .. _..__ 7,077 3,870
. 154, 332{| 121, 451 - 4,925 3,242 3 1,944] 3,467 5, 696 4,017 7, 206
215, 811}| 175,165 99 7,225| 1,073] 4,261} 2,231) 2,388] 9,978 4,857) 1,737

2,800( 5,496 2,106] 2,613| 16,593 3,797 1,160

155, 362|| 103, 822!
665| 2,177} 2,064| 2,167 15,316] 3,966] 3,866

262, 022|| 156, 943

175,417)| 76,432 5,348 2| 2,410] 3,796] 44,459] 4,355, 1,925

104, 844[{ 30,147 3,524 1| 1,505 3,710f 37,697 3,613] 1,757

September..{ 145,495|i 59,066 2,054 2,1100 2,981| 3,010} 40,027 5,275 1,871
October..___ 90,477]| 24,402 2,089 8 1,375{ 2,076| 19,875 6,902 2,051
November. _ 22, 110}] —5,046 2,285 4,323 2,286/ 3,173| 37,148 767] 1,326
December _ . 17,982 ~40 3,404 16 2,292{ 8,786/ 18,774 107] 1,862
1938—January. ... 2,088 —20 819[.. ... 1,676] 1,025 ... 1,043] 1,870
February. __ 8,036 —11 721l 2,105 1,330) 1,943| . ...l ... _. 1,241
52,927\ 81,395 2,758] 2,102 2,240] 458 4,484] 2,979] 1,536

71,0911 35,429 1,812 1| 1,883( 1,241 23,311 2,359] 2,358

52,7751 2,805 5,650 2,108] 2,285! 3,582 21,950] _______ 2, 530

55,3071 20,599 715 1f 3,232 2,084 5782 2,252] 3,438

63,815|| 4,976 7, 11,123 1| 2,422| 3,434] 28,669 1,148 2,495

1659731 91,2270 4,721| 3,218|.._.____ 15,860).______ 14,333) 3,183 2,113] 1,772] 2,748 23,497|._______ 3,806

! Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
NoTe.—For gross import and export figures and for additional countries see table on p. 894.
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GOLD MOVYEMENTS—Continued

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

OCTOBER 1938

. . Ger-
United Kingdom many
Net imports from or net exports (—) to:
Year or Total Total
month net itm- netim-
ports Africa Other All ports
or net S " ’ i it or net
United Ger- Bel- |Nether- 9 Austra- British | British{ .. other
eXPOrts || giates | France| mpny | gium | lands [O-55-R| 7 lia India | coun- | CiB4 | coyp.  [exports!
tries tries
1934 peceeooo| 716, 269||—497, 166 348, 190( 121,017|—13, 585} 32, 5751 ... ... 41, 790} 335,253} 206, 693| 62,397|._______ 279, 105] —90, 920
1935 e} 369,722||—435, 502| 142, 137| —4, 726|—17,476| 10, 796 931 37,981| 404, 295| 181,602| 32,754 14,051 32,879 42,969
1936.._ o e eoew--|1,169, 931}|—276, 8301 756, 215 23,202{—15, 133]~21,215________ 26,723| 488,814) 128,421| 28,067| 13,930; ¢ 17,647 —1 868
1937 . 420, 427|)—834, 009] 541, 187} 46, 147|—21, 993|—16, 572 199, 965] 24, 165, 464,837) 66,330) 22,079; 15, 544 8 —87,253] —3,718
1937—Apr.. - 12,036||— 149, 444 11,281 —1,055 104 927 98, 510 2,122 44,198} 2,848 1, 220 1, 325 1,778
May. -} —48,319{/—101, 710 —274] —1,786] —1, 545 452 8, 430 2,353 37,106 8, 368 873|. — 586 2, 956
June. - 22, 957){—128, 380] 79, 545 8,398 —7,915 997 14,027 1,552 46, 933 2,782 1,251} ____ 3,767{—22, 222
July .| 127,953(| —79,498] 112,113| 16,348 —9,207 —208f 14, 153! 705§ 57,861 6, 129 1, 296 7,227 1,032} —11, 355
Aug.. _ 122, 643|| —26,043] 50,463} 12,212 416 —662| 16, 914 1,981 54,463
Sept _| —29,775/ —86,145( —2,034 8, 245 573 —4201 19, 784, 2,039 36,199
Oct.. .l —6,348]| —16,236{ —2,831 3,171 8, 176/—10,047| .. __ . . 1,476 36,244
Nov. - 22, 064 4,258 —2,488 84| —2,215| —5,663.____.___ 2,359 47,694
Dec......._.._ 20, 976 2,006(-—-15,077 90| —12,834| —5,689;___._.__ 2, 37 36, 528
1938—Jan. ... _._ 27, 245 1,487 -9, 848 41f —1,487) —6,055(._ . __ 3,775] 32,889
- s 3, 528 —1,940 78 51 —3, 067 5, 669 2,958] 43,092
- —35, 535] —4, 276 49| 55,448 3,625 11,273 3,620] 50, 540
- —18, 507| —3,039 86 15,039| —4,139) 31,089 4,168} 35,077 3, 586 3,890) . _..__ 9 —13, 763 6, 009
- —5,233 —119 168| 48,446 —6,781] 28,083} 2,467| 35407 3,824 2,139 —139( 9 —10, 784} 18,058
- —20, 811} —6,137 138| 56, 764;—12,037| 28, 104 2,024| 40,6231 3,725 9,929 ~—8}-0 —12,732) 7,626
- —10, 529 —997 47 23,2120 —5,750|.__.____ 2,490t 31, 516 6, 418 6, 581|.._...._|19 —28 870 1, 468
—93,660] —5,726] 6,179] —258(—10,041 5,665 2,102| 31,192] 10,356 3,035 . ___ 10 —21,976{ ... ...
Switzerland British India
oy s
Total Net imports from or net exports (—) to: Total Net ;x;lll))ggttss (ff?)n}; o(:r net Change in:
Year or net net Gold
month imports Al imports ALl ptr_oduc- R Privat
or net 5 or net 5 : ion in e- rivate
exports || United %ﬁefi France Bel- | polv N:rt_h other | exports || United I{{njge_d other | India {serves| hold-
(&) || States | Goo& gium Y| i | coun- — States | “jore | coun- inIn-| ings in
: tries tries dialt | Indiat?
—46, 065|]— 12, 784] —45, 955 —29, 235 18,397] 19,431} 2, 580 1, 500§ —230, 720j| —82, 183| —144, i185|—~4, 352) 11,223 173{—219, 670
-230, 788 647|— 54, 858|—-181, 725{—13, 940] 25, 542 342 —6,795|—161, 872|| —46,172|—113,953;—1, 746| 11,468 —6}—150, 398
122, 279)l —9,127] —1,714 39,305 14, 531] 51,299 4,600 23, 378| —121, 066| —57, 167| —64, 349 450 11,663} _____ —109, 403
—56, 946|]—51, 608 11,940 —45,061| 27,730 —657] 6,553] —5, 8521 —61,689;"—20, 840/ *—40,751| r—98| 11,574] —41}7—50,074
1937—Apr...| —1, 506] —26; —1, 966 —28% 102|. 584; —6,068] —3,237] —3,017 186 9561 —38; —5,074
May .| —4,479|| —1,174] —1,987| ~3,132| 1,107 611 —4,033 —2,187| —2,624] —122 982 _____ —3,951
June __| —49,417||—36,242| —4,351] 8,740 521 —879) r—1,810 r—2,134 r128 196 957 1 r—854
July__.| —6,038)] —1,243 —153] ~—1,831 —512 —25| —8,689] —1,644] —7,253 208 979 —4| —7,706
Aug. .| —1,630|.______. —-393| —1,242 8 —~354| —5,197 —424] —4,759 —14 975 ... —4,222
Sept...| =7, 147 —8 —376| —6,995 -37 1, 456 -4, 883 352 9321 -1 -3,600
Oct.___| —1,138 sl 3,286 —9,627] —109 1, 307 —3, 752, 73 961 —3,604
Nov. _. 4, 113|]. oo 4,869 —6, 276 —227 1,914 -4, 294 94 9381 —3,262
Deec..__ 26,892 ________ 5,810] —b5,828] 24,558 —559F 2,553 358! —4, 578[—1, 421 1,029 - .. —4, 970
1938—Jan.___ 10, 826/ 8| 12,478| —13,978| 10,409 —41; 1,614 335, -5,110 75 9481 . —4, 651
Feb.__ 2, 448| —35| 11,223] —11, 518 — 584 615! 2,198 549 —5,712|—1, 711 872|. -6, 551
Mar. ..} —3,188)i .. ... 3,5951 —9,257 —943( 1,763 1,421 233 -1,738{ -1, 010 939]_ —1, 810
Apr.__| —7,632 7i —2,391} -—6,084 —266| 5,397 2,467 13—6, 761 —3,745] —643 906 . —3,482
May_.| —5,201 33 4,860] —2,943] —1,549{—2,009! 2, 396] 13—5, 988 —3,338 406 935|- ~2, 517
June __ 5, 978 ~220 5,256 —7,839 —484} 5,814 5,657 —2,205 —2, 583 257 909| - —1,418
July___| -—8,837 —2| 16,128] —14,071| —6,041] —142 3,962 3-8, 671} p—9, 944{[_ ________y.__.____ ... p874)_ »—9,070
Aug._.| —1,338 —2] 10,4647 —8,382] —1,283 —37) 3,824) 185, 924|______j e e
# Preliminary.  Revised.

t Beginning with April 1938, figures represent gold movements of Greater Germany.
2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000.
3 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland.
4 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000.
s Includes $67,655,000 exported to Central and South America and net exports of $16,596,000 to Switzerland.
¢ Figures for Sept., Oct., and Nov. 1937 include exports to Central and South America of $15,120,000, $27,511,000, and $24,996,000 respectively.
7 Includes net exports of $12,082,000 to Switzerland.
8 Includes net exports of $6,000,000 to Switzerland and $7,590,000 to Sweden. .
9 Figures for April and May 1938 include exports to Sweden of $10,088,000 and $13,996,000 respectively.
10 Figures for June, July, and August include exports to Sweden of $7,673,000, $11,429,000, and $11,151,000 and net exporis to Switzerland of $5,-
407,000, $16,521,000, and $10,498,000 respectively. i i
1t Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transfered.
12 Figures derived from preceding columns; net imports plus production minus increase in reserves in India.
18 Figures for April, May, July, and August 1938 include exports to Greater Germany of $9,999,000, $6,183,000, $8,893,000 and $6,294,000

respectively.

NoOTE.—Switzerland and United Kingdom.—In some cases annual aggregates of official monthly figures differs somewhat from revised official
totals published for year as a whole.
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Assets of banking department Liabilities of banking department
Bank of England Gold (in - -
issue Cash Di ot Deposit
{Figures in millions of depart- ash reserves ulr?}s Securi- m{pu a- €posits Other
pounds sterling) ment) ¢ counts ecu ion liabili-
and ad- ties ti
Coin Notes vances Bankers’ | Public Other 1es
1929~Dec. 145. 8 .2 26.3 22.3 84.9 379. 6 710 8.8 35.8 17.9
1930—~Dec. 147.6 .6 38.8 49.0 104.7 368. 8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 .6 3L 6 27.3 133.0 364. 2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 .8 23.6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0
1933—Dee. 27 190.7 1.0 58.7 16.8 101. 4 392.0 101.2 22,2 36.5 18.0
1934—Dec. 192.3 .5 47.1 7.6 08.2 405. 2 89.1 9.9 36.4 18.0
1935—Dec. 200. 1 .6 35.5 8.5 94.7 424. 5 72,1 2.1 37.1 18.0
1936—Dec. 313.7 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39.2 18.0
1937—May 260 ... ... ... 321.3 .9 46.0 4.9 119.7 475.2 91. 4 24.9 37.5 17.8
June 30__ 326. 4 .9 38.0 6.3 164.3 488.4 140.5 10.8 40.2 18.0
July 28__ . 326.4 L1 28.1 5.8 135.2 498.3 104.3 10.5 37.3 18.1
Aug. 25__ - 326. 4 1.5 38.1 4.3 128, 5 488.3 92.8 25.4 36.0 18.2
Sept. 29_. - 326.4 1.7 37.9 6.2 126.6 488.5 95, 1 21.8 37.2 18.3
Oct. 27__ C- 326. 4 1.6 43.3 8.1 121.1 483.1 87.7 32.2 36.6 17.7
Nov. 24__ - 326. 4 1.5 66. 0 8.6 97.0 180. 4 83.6 35.4 36.3 17.8
326.4 .8 41.1 4.2 135.5 505. 3 120, 6 11. 4 36.6 18.0
326. 4 .6 53.2 10. 4 117.9 473, 2 113.1 13.6 37.3 18.1
326. 4 .8 51.9 6.5 116.9 474. 5 105. 6 6.7 35.5 18.2
326. 4 .8 41.0 87 131.0 485. 4 108.1 17.8 37.4 18.3
326.4 .8 37.1 7.1 133.4 489. 3 113.3 10.9 36.5 17.7
326. 4 .8 46. 2 9.5 115. 1 480. 2 91,2 26.5 36. 1 17.8
326.4 .9 41.2 7.3 140. 6 485. 2 125.5 10.5 36. 1 17.9
326.4 1.1 33.1 9.5 137.0 493.3 116.4 1.2 35.1 8.1
326. 4 1.3 46.0 5.4 124. 4 480. 4 94.7 27.8 36.4 i8.2
326. 4 L5 25.6 7.3 135.6 500. ¢ 99.9 11.4 40.2 18.3
Assets Liabilities
Domestie bills Loans on-— Deposits
Bank of France Ad-
For- vances J

(Figuresin millions of francs) , 1 eign to Short- Other Note Other
Gold 2 ex. Gov. & Oth t circula- liabili-

~ | Open | Spe- OV | qer er | assels | “tjon | Govern- ties

change | yf arket 3 cial 4 Other | ern- | Govern- | securi- ment | Other
ment 5 | ment se- | ties
curities

1920—Dec. 27__._________ ..} 41,668 | 25 042 5612 1. .. 8,624 .. ... __ 2,521 1 5,603 | 68,571 11,737 | 7,850 | 1,812
1930—Dec. 26.. . . -1 53,578 | 26,179 5,304 ... ..} 8420t ... 2,901 6,609 | 76,436 12,624 | 11,698 2, 241
1931—Dec. 30.... ..... .| 68,863 t 21,111 7,157 |- L 7,380 |- .. . 2,730 | 8,545 | 85,725 5,898 | 22,183 1,989
1932—Dec. 30_. . __. .. | 83,017 4,484 6,802 |.... . 3,438 |.._ . R e 2, 515 9,196 | 85,028 2,311 | 20,072 2,041
1933—Dec. 29 .. ... ... | 77,098 1,158 6,122 |_. ] 4739 . o.f 2,921 | 8,251 82,613 2,322 1 13,414 1, 940
1934—Dec. 28__ . L.l 82,124 963 5,837 |- . 3,971 |.. . .- 3,211 8,288 | 83,412 3,718 | 15, 359 1,907
1935—Dec. 27_.. ... .| 66,206 1,328 5,800 |—.....:f 9,712 |..__ __. 573 3, 253 7,879 | 81,150 2, 862 8,716 2,113
1936—Dec. 30_. .1 60,359 1,460 5,640 | 1,379 | 8,465 17,698 7151 3,583 | 8,344 | 89,342 2,089 | 13,655 | 2,857
1937--May 27.. 57,359 1,053 5, 642 1,437 8,377 | 19,980 385 3,777 8,158 | 85,745 3,154 | 14,766 2, 502
June 24__ .| 54,859 1,058 5,641 1, 260 9,356 | 21,380 776 4,013 8,110 | 85,985 2,209 | 15,710 2, 549
July 29__. 55, 677 951 5, 641 991 | 10,197 | 23,887 958 4,064 8,467 | 89,307 2,563 | 15,812 3,152
Aug. 26 .. . _ _{ 55,718 911 5, 637 833 8,655 | 25,218 476 3,763 8,417 | 88,255 2,251 | 15,927 3,196
Sept. 30__ . 55, 805 825 5,637 600 9,799 | 25,999 1,340 4,175 8,558 | 91,370 2,351 | 15,886 3,133
Oct. 28__. . | 55,805 829 5, 637 562 | 10,620 | 26,918 483 3,710 7,218 | 91,336 2,648 | 14,679 3,121
Nov.25... ... 58, 932 965 5, 637 722 9,655 | 26,918 314 3,675 7,343 | 90,131 2,686 | 17,893 3, 452
Dec. 30_. .| 58,933 911 5, 580 652 | 10,066 { 31,909 675 3,781 7,277 | 93,837 3,461 | 19, 326 3,160
1938—-Jan. 27___. . . 58,933 871 5, 580 841 | 12,053 | 31,904 925 1 3,824 | 7,019 § 92,255 2,689 | 23,720 ( 3,285
Feb.24__ . . .| 55,807 874 5,575 821 | 11,582 | 31,904 866 3, 652 7,187 | 92,740 2,226 | 20, 147 3,154
Mar. 31 . . | 55,807 845 5, 575 573 | 10,321 | 38,574 997 3,825 8,361 | 98,095 2,233 | 21,409 3,141
Apr. 28_. ... ..| 55,807 830 5, 575 632 | 10,865 | 40, 134 879 3, 700 7,288 | 98,519 2,802 | 21,237 3,154
May 25.._ A 55, 808 813 5, 575 596 1 9,024 | 40,134 113 3,454 7,334 | 98,923 3,248 | 17, 525 3,156
June3G__. ... .. .1 55,808 804 5, 850 177 5,497 | 40,134 552 3, 614 8, 258 1102, 087 3,245 | 12,769 2, 592
July 28 _ . 55, 808 782 5, 835 89 7,133 | 40,134 623 3, 545 7,117 101,117 3,135 | 14,207 2, 608
Aug. 25.._ . .1 55,808 767 6,008 ... ... 8,241 | 40,134 331 3,545 7,354 | 99,085 2,891 | 17,684 2, 649

» Preliminary.

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act.

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936,
pp. 878-880). Of total gold increment of aboul 17,000,000,000 franes, 10,000,000,000 francs was initially turned over to Stabilization Fund established
by law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre-
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853).

3 Negotiable bills of Caisse Autonome and bills boueght under authority of decree of June 17, 1938 (see BULLETIN, Aug. 1938, p. 630).

4 Bills and warrants endorsed by National Wheat Board (Jaw of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis-
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1935, p. 788).

s Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22,
1938, and April 14, 1938 (see BULLETINS for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452, and August 1938, p. 650).

Norte.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
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Assets Liabilities
Reichsbank
F 1 Reserves oth Securities Not Other
igures in millions of er : ote P
reichmarks) Forei T‘if‘i'lssury bills (and S?g';;lsty Eligible (a)stslégg circula- | Deposits l‘%-blh'
Gold ' orelgn 1 checks) as note | Other tion 168
exchange cover
1929—Dec. 31 2,283 404 241 2, 608 92 656 5,044 755 736
1930—Dec. 31. _ 2,216 469 206 2, 366 102 638 4,778 652 822
1931—Dec. 31__ 984 172 08 4,144 161 1,065 4,776 755 1,338
1932—Deec. 31 __ 806 114 1 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 30 _ 336 9 49 3,177 322 735 3, 645 640 836
1934—Dec. 31_. 79 5 45 4,021 319 827 3,901 984 1,001
1935—Dec. 31._ 82 5 53 4,498 315 853 4,285 1,032 923
1936—Dec. 31 66 6 62 5, 448 303 765 4, 980 1,012 953
1937—Aug. 31 ... ___. 70 6 33 5, 283 52 104 299 905 5,116 736 901
. 70 6 53 5, 538 51 105 293 905 5, 2566 838 927
70 ] 7 5, 578 44 105 293 844 5,275 711 959
70 6 27 5, 520 46 105 286 870 5,196 766 967
71 6 119 6,013 60 106 286 861 5,493 1,059 970
1938—. 71 5 60 5, 459 66 108 286 982 5,199 851 986
71 5 21 5, 637 81 110 286 953 5,278 891 996
71 5 89 5,813 63 96 297 1,388 5, 622 1,323 877
71 5 12 5, 841 59 121 297 1,614 6, 086 1,031 903
7 5 18 5, 832 57 545 300 1,373 6, 269 1,021 911
71 6 39 6,136 71 547 300 1,322 6, 440 1, 119 932
71 5 17 6, 247 49 549 298 1,285 6, 650 920 951
71 5 1 6, 647 35 550 208 1,268 6,869 1,033 974
NotE.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1938 1937 Central bank 1938 1937
{Figures as of last report [Figures as of last report
date of month) Aug. July June Aug. date of month] Aug. July June Aug.
National Bank of Albania (thou- Central Bank of Bolivia—Cont.
sands of francs): Securities—Government.._____..| _______ 397, 275 396, 807 (378, 092
Gold ... DU I B 7, 554 her. 4,094 6,091 L 749
Foreign assets____.___ I P 22,729 Other assets___._ 20,839 | 19,210 | 14,973
Loans and discounts.__ U A , 807 Note circulation. 270, 992 |267, 335 1255, 536
Other assets______._ N A 4,348 Deposits 243,472 |225,775 (251, 499
Note circulation. _____ U A, 11, 267 Other liabilities. 63,430 | 63,100 | 55, 507
Other sight liabilities. [ I 14,926 ||Bank of Brazil (millions of milreis)
Other liabilities_________._______ b | e 12,245 Cash_ ..
Central Bank of the Argentine Correspondents abroad.___ .. ___
Republic (millions of pesos): Loans and discounts..
Gold reported separately . ._____._ oo 1,224 1,224 1,224 Deposits_. .. __._.__
Other gold and foreign exchange.| .. ___ 100 116 273 ||National Bank of Bulgaria (mil-
Negotiable Government bonds__| .. ... _. 89 63 32 lions of leva):
Other assets_._____.__ 178 171 183 Gold 1,994 | 1,833
Note circulation .| 1,084 1,086 1,146 Foreign exchange. . I 855 302
Deposits—Member bank .. ... |._ R 320 312 394 Loans and discounts. 965 | 1,286
Government___ ... .| ..___ 126 118 124 Government debt_ ... ____ 3,468 | 3,523
ther__.._____._ . _..__ L 2 2 5 Other assets_____. 1, 366 1,004
Foreign exchange sold forward_.|. 9 [ 2 DR, Note eireulation ... ... _____ 2,313 | 2,856
Other liabilities........___....__. - 49 49 43 Deposits. ... ... 4,052 | 2,885
Commonweaith Bank of Australia Other liabilities....._._____.._._ 2,282 | 2,206
(thousands of pounds): Bank of Canada (thousands of Ca-
Issue department: nadian dollars):
Gold and English sterling.._| 16,011 | 16,011 | 16,007 | 16,008 || Gold__._____ .. ... _.______ 180,125 180, 415 [181, 608 (179, 489
Securities___._________.______ 38,300 | 38,301 | 39,341 | 39,058 Sterlmg and United States ex-
Banking department: change. . .. _________..._ 27,750 | 23,461 { 31,607 | 25,826
Coin, bullion, and cash_._.__ 1,384 § 1,283 | 1,238 | 1,222 Canadian Gov’t. securities:
London balances. .. o) 23,272 | 25,223 | 28,261 | 38,193 2 years or less 121, 648 116,318 |113,730 | 56,026
Loans and discounts. .. 14,101 } 13,822 | 12,832 | 13,674 Over 2 years__ 52,034 | 52,612 | 52,167 | 93,082
Securities...__.. ... ... ___._| 52,240 | 50,736 | 48,615 | 37,939 Other seeurities.._.. ... . .. [ccocoo_|oeoo 1,013 | 10,981
Deposits.._.. __ 85,282 1| 85,636 | 85,786 | 86, 790 Other assets___. 5, 569 9, 240 6,950 | 8,724
Note circulation C..o-| 49,030 | 49,030 | 49,034 | 47, 534 Note circulation _.{161,371 (156,796 |154,112 |148, 058
National Bank of Belgium (mil- Deposits—-Chartered banks_______ 202, 250 |187, 534 [195, 447 185, 259
lions of belgas): Dominion Government| 12,793 | 15,233 | 21,197 | 26,624
Gold. ... ... 3,047 | 2,054 | 2,836 3 582 Other. 84
Foreign balances and bills__...__ 930 820 756 | 11,346 Other liabilities_. 3 3 ,
Discounts._ . I . 225 343 424 @ Central Bank of Chile (millions of
Loans_ _...__ e . 43 52 75 34 peso@)
Other assets . I R 456 454 461 300 Gold .. 145 145 145 144
Note circulation.____. ... | 4223 4,205 | 4,163 ] 4,405 Diseounts for member banks_ __.. 8 5 10 15
Demand deposits—Treasury. .. 1 1 43 116 Loans to government_____.___. __ 771 771 771 795
Other..__ 344 284 228 669 Other loans and discounts._.._ . 144 136 144 95
Other liabilities_...___.__ 119 119 118 72 Other assets_.._..___._.._. e 42 39 39 65
Central Bank of Bolivia (thousands Note circulation. . ... .. . 700 709 723 664
of bolivianos): Deposits—
Gold at home and abroad_.______ o._.] 54,491 | 54,142 | 52,180 Bank_ . ... .. ... _____ 205 188 180 245
Foreign exchange...___. . 76,524 | 59,971 | 95,711 Other..._.___..________________ 61 61 71 71
T.oans and discounts_.____..___ e — 24,671 | 19,990 | 16,838 Other liabilities.___________.___ N 143 138 135 133

1 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937.
? Not reported separately on bank statement; see note 1.
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{Figures as of last report date of month]}

1938 1937 1938 1937
Central bank Central bank
Aug. July June Aug. Aug. July June Aug.
Bank of the Republic of Colombia Bank of Finland (millions of mark-
(thousands of pesos): kaa):
Gold 36,757 | 35,981 | 28, 588 Qold . .. llii.. 621 621 621 640
Foreign exchange. . . - 6,183 | 5,346 | 7,122 | 12,853 Foreignassets___. _..___..___ ol 2,326 1 2,209 | 2,201 2,402
Loans and discounts..._._____.__ 8,990 | 18,082 | 21,307 | 15,682 Loans and discounts_....__ 1,508 | 1,546 | 1,563 986
Government loans and securities | 46,494 | 46,593 | 46,753 | 45,805 Domestic securities.- 236 239 245 374
Other assets . o.ooooooooeao o 26,762 | 26,688 | 25,942 | 26, 556 Other assets_ 353 305 318 424
Note circulation. 52, 632 | 51,468 Note circulati . 2,060 | 2,047 | 2,105 | 1,898
Deposits.. 37,716 Depos1ts—Treasu R, 98 71 141 325
Other liab: 40, 301 Other. 1,204 1,178 1,096 929
National Bank of Other liabilities_.____..._....___. 1,691 | 1,624 | 1,695 | 1,674
(mijllions of koruny): Bank of Greece (millions of drach-
old 2,663 | 2,652 | 2,574 mas):
246 317 371 Gold and foreign exchange (net) | 3,076 | 3,108 [ 3,241 | 3,133
2,194 § 2,346 | 1,115 Loans and discounts__..._.__._... 7,133 | 6,905 | 4,469
1,236 | 1,287 [ 1,121 Government obligations. .. 4,285 | 4,360 | 4,377
Government debt . __.____.______ 2,006 | 2,006 | 2,014 Other assets__.____.._..___._. 2,205 | 2,186 | 1,765
Otherassets......o...._.....___ ,028 | 1,126 | 1,172 904 Note circulation. 6,551 | 6,467 { 6,428
Note circulation-_______.________ 8,087 | 7,641 | 7,947 | 6,250 Deposits_.....___ 7,647 | 7,837 | 5,149
Demand deposits..._________._._ 138 259 264 128 Other liabilities A 2 534 | 2,387 } 2,167
Other liabilities..._._.___________ 1,664 | 1,560 | 1,567 { 1,720 |[National Bank of Hungary (mil-
Bank of Danzig (thousands of lions of pengos):
gulden): Gold._ ... 84 84 84 84
Gold . oo 29,183 | 28,965 | 28,953 | 28,111 Foreign exchange reserve.__ 76 74 72 58
Foreign exchange of the reserve._| 5,945 | 5347 | 4,900 | 1,263 Discounts. _..____________.__ 399 391 439 416
Other foreign exchange._________ 598 581 581 504 Loans—To Treasur, 150 148 120 111
Loans and discounts_.....___ -] 16,262 | 16,270 | 16,659 | 15,958 ther_ .. ... 14 14 14 17
Otherassets. ... ... _..___ 21 3,208 | 2,88 | 3,401 | 4,091 Other assets _ 318 319 321 254
Note circulation_ 37,622 | 38,554 | 35,486 | 34, 281 Note circulati 606 582 581 453
Demand deposits 20,811 | 18,473 | 17,443 | 12,974 Demand deposns ,,,,,,,,,,,, 176 180 205 191
Other liabilities_._.__.._.._____. 19, 016 10 016 | 19,016 19 015 Certificates of indebtedness. . 70 70 70 93
National Bank of Denmark (mil- Other liabilities_......__._______. 189 198 194 203
lions of kroner): Reserve Bank of India (miltions of
Gold. .o 118 118 118 118 || rupees):
Foreign exchange 109 95 88 13 Issue department:
Discounts._ ..oo.._._.__.____..__ 20 20 20 27 Gold at home and abroad.... 444 444 444 444
Loans—To Government agencies 112 117 150 228 Sterling securities....__.. 695 695 761 803
ther ... ... 82 82 98 101 Indian Gov’t. securities. R 324 324 324 274
Securities.. 123 13 116 52 Rupee coin.________.__ 688 671 628 611
Other assets _ 104 105 84 66 Note circulation.____________ 1,73 | 1,751 1,754 | 1,778
Note eireulation_ 397 403 414 376 Banking department:
Deposits...___...._ 104 80 96 73 Notes of issue department. .. 438 418 403 354
Other liabilities_.. .. ..._. . __ 168 167 164 155 Balances abroad.__.____._.__ 24 35 20 144
Central Bank of Ecuador! (thou- Treasury bills discounted. 1 2 R
sands of sucres): Investments_____._______ _. 64 63 66 79
Gold . | 34,364 | 37, 541 Other assets____.___. 12 i1 10 9
Foreign exchange (net) .. _l 5,088 | 23,775 Deposits____.__ 423 414 393 478
Loans and discounts..... _| 55,683 | 52,817 Other liabilities. 116 113 110 109
Other assets...__._____ _| 17,861 | 14,173 Bank of Japan (millions of yen):
Note circulation. ... _{ 61,220 | 66,356 Gol 501 501 801 801
Demand deposits. _| 36,716 | 49,851 300 300 |oeeefomaoaan
Other liabilities_._.._.. 14 761 { 12,099 465 461 439 576
National Bank of Egypt 3 3 3 234
sands of pounds): (| t f  {  Other—.._____ - 68 56 46 163
Gold .. ... 6,545 | 6,545 Government bonds... 1,257 | 1,213 | 1,280 641
Foreign exchange...... 1,320 | 1,712 Other assetS.- ......... 240 198 198 198
Loans and discounts X 4 264 | 3,401 Note circulation._. | 1,953 1 2,043 1,946 | 1,580
British, Egyptian, and other Deposns——(}ovemmem.~ 353 275 258 361
Government securities..._.._..| _______ 31,454 | 33,614 | 35,073 ther._...__ N 147 97 194 70
Other assets. .....__._.___ 6,961 | 7,318 | 8,623 Other liabilities...______._ - 381 317 370 596
Note circulation.________ 18,492 | 19,182 | 19,032 ||Bank of Java (mnillions of guilders):
Dep051ts~—Government_. 5972 | 6,901 7,869 Gold.. . ... . ___|.__..__ 17 117 117
Other_...... 17,615 | 18,380 | 19,432 Forelgn bills__.._..._ 3 2 5
Other habﬂmes ___________________ 8,605 [ 8,509 [ 9,021 Loans and discounts. 64 67 70
Central Reserve Bank of El Salva- Other assets_ _._.__._ 101 85 106
dor (thousands of colones): Note circulation_.._ .. 189 185 199
Gold._ ... . 13,206 | 13,206 | 13,161 Deposits...__..__._..._ 71 62 73
Foreign exchange.._.__ 4,190 | 3,809 | 6,417 Other liabilities..__.._ .. __[._______ 25 25 26
Loans and discounts 808 609 338 ||Bank of Latvia (millions of lats): .
Government debt and securities 5,525 | 5,546 | 6,054 old 78 78 78 77
Other assets._ .__._......... 846 | 1,654 | 2,813 Foreign exchange reserve 38 39 39 41
Note circulation... 13,611 | 13,690 | 16,548 Loans and diseounts..._. 127 126 131 120
Deposits__._.__... 6,406 | 6,739 { 7,927 Other assets. __..._.._. 62 64 55 46
Other liabilities. .. _____________.{__.____. , 558 | 4,395 | 4,307 Note circulation.._.__. . 61 61 63 51
Bank of Estonia (thousands of DepositSoonanacnee oo 196 197 196 202
krooni): Onher liabilities. R 48 48 44 32
Gold - 34,270 | 34,265 | 34,253 { 34,208 |[Bank of Lithuania (mxlhons of htu) -
Foreign ex 17,123 | 16,389 | 15,817 | 17,092 Gold..-. 78 79 79 77
Loans and diseounts. 22,080 | 22,061 | 22,580 | 25,124 Foreign ex 3 6 5 6
Other assets....._..___.... 30,773 | 30,491 | 29, 587 | 23,620 Loans and discounts. 102 100 105 99
Note circulation. 48,364 | 47,897 | 46,775 | 45 462 Other assets. __.._._. - 30 32 32 34
Demand deposits. 33,716 | 33,865 | 34,944 | 39, 056 Note circulation.... .. 124 123 123 113
Other liabilities.._.._..._.._._.__ 22,166 | 21,443 | 20,520 | 15, 527 Deposits._...____.__ - 65 72 76 78
Other liabilities.....__..___.__.__ 24 23 23 24

i Form of official statement revised effective December 1937.

1 [tems for issue and banking departments consolidated.
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[Figures as of last report date of month]

1938 1937 1938 1937
Central bank Central bank -
Aug. July June Aug. Aug. July June Aug.
Netherlands Bank (millions of guil- National Bank of Rumania—Cont.
ders): Loans and discounts_._...._._...| 9,160 | 7,680 [ 7,408 | 6,669
1,481 1,481 1,481 1, 266 Special loans 2. _____ 1,883 1,912 1,944 2, 050
21 20 21 19 Government debt. . 10,402 | 10,396 | 10,402 | 11,337
5 5 5 3 Other assets_____ 11,249 | 11,224 | 11,084 | 8,299
10 8 8 13 Note circulation._ 30,921 | 29,659 | 30,103 | 26, 791
296 323 330 180 Demand deposits. 12,044 | 12,690 | 12,634 | 12,854
64 64 63 67 Other liabilities..._. 10,616 | 9,783 | 9,484 | 10,662
Note circulation.___.____._.._._ 939 919 911 852 {[South African Reserve Bank
Deposits—Government. . - __ 167 176 145 78 || (thousands of pounds):
723 761 309 571 GOId_. N 24,550 | 23,049 | 22,724 | 22,942
46 45 44 45 Foreign bills_.______ 7,285 | 6,480 | 8,253 | 5,490
Reserve Bank of New Zealand Other bills and loans. 2,528 | 1,928 1,733
(thousands of pounds): Other assets. ._.._.._. 13,456 | 13,234 | 13,004 | 12,607
Gold ..o 2,802 2,802 | 2,802 2,802 Note circulation. ... 16,462 | 18,099 | 15,930 | 16,064
Sterling exchange reserve_...__..| 13,695 { 15,106 | 16,609 { 20, 555 Deposits_....__. 28,244 | 22,413 | 24,859 | 23,612
Advances to State or State un- Other liabilities___.___ 3,113 | 4,179 | 3,214 | 3,096
dertakings..__........._._.....] 6,634 | 6,066 | 4,757 | 4,787 ||[Bank of Sweden (millions of
Investments T, 2,732 2,732 2,732 2, 906 kronor):
Other assets. . . 304 293 305 170 Gold . ... 617 616 615 536
Note circulation..__.__._. -1 13,696 ; 13,564 | 13,775 | 12,794 Foreign assets____ 853 860 873 | 1,018
Demand deposits__.__.___ -1 10,850 | 11,801 | 11,825 | 16,833 Discounts..._.._. 12 12 13 12
Other liabilities.....____._.._.._. 1,620 § 1,634 | 1,605 1,593 Loans_ ... 23 23 22 25
Bank of Norway (millions of Domestic securities. 70 60 45 6
kroner): Other assets____._ 393 381 390 317
Gold...___ 222 222 199 189 Note eirculation._ 971 950 972 885
Foreign ass 199 210 235 166 Demand deposits. 831 839 830 888
Total domestic cre Other liabilities 166 163 155 141
securities_ ... ___________ 207 202 181 205 ||Swiss National Bank
Discounts (03] 76 8 122
Loans.___ (1) 29 33 26 2,786 2, 806 2, 544
Securities. Q] 96 69 58 385 397 209
Other assets_ . (1) 40 36 13 12 32 21
Note circulation 153 456 45 422 20 22 28
Demand deposits—Government 32 37 9 40 697 700 604
ther______.. 95 97 113 49 Note circulation. 1,565 | 1,541 1, 541 1,411
Other liabilities__..._...__._.__ ) 84 62 Other sight liabilities. J 1,763 1,723 | 1,778 ) 1,358
Central Reserve Bank of Peru Other Habilities . .__....__...__ 638 637 637 637
(thousands of soles): Central Bank of the Republic of
Gold and foreign exchange_.__.__|___._.__{...... 48,099 | 55,602 Turkey (thousands of pounds):
Discounts__.___.____.__ -l _ 28 470 | 36,709 Gold s 36,869 | 36,867 | 36,863 | 36,711
Government loans.._ |- _ 72 177 | 45,081 Foreign exchange—Free..__ _____{ ____.__ 27 29
Other assets.___.._. . 4, 831 | 10, 580 In clearing accounts._ -] 10,365 | 10,276 | 9,678 | 35,226
Note circulation.___ L Loans and discounts. 75,473 | 67,450 | 65,957 | 46,887
Deposits_._____... Securities......... 189, 764 190, 001 |190, 622 1187, 158
Other liabilities_ Other assets._ 28,415 | 30,016 , 202 | 34,882
Bank of Poland (millions of zlotys) Note eirculation.__..___________. 175,691 |175,691 {175,691 (173,252
Gold 448 447 446 429 Deposits.. oo oo 60,029 | 56,316 | 55,844 | 44,375
12 12 12 32 Other liabilities.__.______..__..._. 105, 167 1102, 631 104 885 1123, 265
791 756 741 612 |{Bank of the Republic of Uruguay
128 128 128 135 (thousands of pesos):
377 399 419 459 Issue department:
Note circulation.... 1,149 1,123 | 1,137 1,021 Gold and silverd_____._______f_____.__ 103, 585 103, 585 | 42, 087
Other sight labilities- 249 264 259 249 Note eirculation_.______ ... __.____ 87,254 | 87,254 | 89,582
Other liabilities. 358 356 350 308 Banking department:
Bank of Portugal Cashreserves ... ...._.._..{-__..._._ 51,875 | 51,875 | 22,653
escudos) Loans and discounts 1 97,622 | 97,622 | 80,442
Gold ... i- P 18 918 916 Other assets. 70,464 | 70,464 | 77,483
Other reserves (net) .. IS A - 472 486 574 Deposits._.... 82,957 | 82,957 | 88,180
Non-reserve exchange B I 150 143 161 Other liabilities. 147,004 (147,004 | 92,399
Loans and discounts. L L. 392 380 325 ||National Bank of the Kingdom of
Government debt . _ L 1,040 | 1,040 | 1,042 Yugoslavia (millions of dinars):
Other assets..._._ N ] S L2251 1,234 | 1,402 ol .o .. ] 1,844 1,837 1,834 1, 692
Note circulation__ . 2,016 { 2,031 [ 2,053 Foreign exchange...___. . 391 361 446 699
Other sight liabilities. - S L1891 1,190 [ 1,199 Loans and discounts....... 1,593 { 1,574 | 1,534 | 1,602
Other liabilities ... .__._______{ ___.._. 1,016 980 1, 169 Government debt_______._ ... .__ 2,242 2,241 2,241 2,252
National Bank of Rumania (mil- Other assets.__._ . 3,170 3,210 | 3,225 2,484
lions of lei): Note circulation. 6,246 | 6,142 | 6,036 5, 864
Gold ..l 17,001 | 16,913 | 16,872 | 16,128 Other sight liabilities.. 2,215 | 2,256 | 2,418 | 2,123
Special exchange accounts____._. 3,887 | 4,009 | 4,510 | 5,823 Other liabilities.__.____. 780 826 825 741

r Revised.
1 Figures not yet available.

2 Agricultural and urban loans in process of liquidation.
3 By law of January 18, 1938, gold revalued in March at rate of 0.58£018 gram fine gold per peso.
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BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of Swiss gold franes!]

1938 1937 1938 1937
Assets Liabilities
Aug. 31 | July 31 | Aug. 31 Aug. 31 | July 31 | Aug. 31
Gold in bars 30, 945 27,384 10,874 | Demand deposits (gold) ... o...._.._ 9, 107 9, 206 8,756
Cash on hand and on current account
with banks_._______ 48,120 34,920 23,702 | Short-term deposits (various curren-
Sight funds at interest.. 15,679 16, 481 21,105 cies):
Central banks for own account:
Rediscountable bills and acceptances Demand . . ceo .o 35,831 34,112 36, 819
(at cost): Time—not exceeding 3 months.| 129,495 | 124,777 197,773
Commercial bills and bankers’ ac- Time—between 3 and 6 months L3 0 R (R ——
CePLances. ..o 152, 684 140, 804 122, 589
Treasury bills. . __ 70, 690 81, 439 170, 768 Total _| 166,089 | 158,889 234, 591
Total . .. 223,374 | 222,243 | 293,357 Central banks for account of others:
Demand ...___________________ 2, 416 2,363 4, 396
Time funds at interest: Other depositors:
Not exceeding 3 months...____.___.__ 53,852 55, 759 45,135 Demand . ... 4,183 1,088 6, 610
Between 3and 6 months __._______.__|..________ 87 571 Time—not exceeding 3 months. 1,899 1, 525
Sundry bills and investments: Long-term deposits:

Maturing within 3 months: Annuity trust account _ ..____.__._. 152,011 | 153,280 163, 096
Treasury bitls._..________.___._ 27,622 24,424 15,628 German Government deposit____._. 76, 456 76, 640 76, 548
Sundry investments.________.__ 85, 574 54,418 [ 101,891 French Government guaranty fund.| 25,336 25, 702 34,837

Between 3 and 6 months: French Government deposit (Saar). 831 843 1,142
Treasury bills ... _.._____ . 32, 655 30, 922 44 556
Sundry investments._.___..____ 44,385 81, 579 47,228 Total e 255, 534 | 256, 465 265, 624

Over 6 months:

Treasury bills 31,126 35, 480 55,358 | Capital paid in - 125,000 | 125,000 125, 000
Sundry investments.. 31, 540 31,759 45, 580 | Reserves:
Legal reserve fund....._.____ 4, 688 4,688 4,238
Total. ____. .. 252,903 | 258,582 | 310,242 Dividend reserve fund 6, 528 6, 528 6,315
General reservefund . ___._._.______ 13, 055 13, 055 12, 631
Other assets: Other liabilities:
Guaranty of central banks on bills Guaranty on commercial bills sold. 1, 395 1, 397 1,359
SOM e 811 824 1,085 Sundry items. .. ______ .. _____ 36, 582 36,162 35, 896
Sundry items._ ... ______._ 792 87 178
Total liabilities. .. ... ____.__ 626,476 | 616,367 706, 249
Total assets____...._____________. 626, 476 616, 367 706, 249
1 8ee BULLETIN for December 1936, p. 1025.
COMMERCIAL BANKS
[Figures as of end of month, exeept those for United Kingdom, which are averages of weekly figures)
Assets Liabilities
United Kingdom Money at Deposits
. o . Cash | call and | Bills dis- | Securi- %ﬁgﬁ)s.ﬁ? Other Other
(Figures in millions of pouids sterling)| reserves S(l)léﬁzte counted ties ors assets Total Demand!| Time! liabilities
10 London clearing banks
1930—December .. ________.___._______ 208 144 322 285 933 240 1,876 992 847 2564
1931 —December . 184 119 246 297 905 222 1,737 868 846 237
1932— December 207 127 408 472 778 208 1,983 981 963 216
1933—December 213 119 311 244
1934— December 216 151 255 251
1935— December 221 159 322 231
1936— December 236 187 316 232
1937—December_ 236 155 295 237
1936—December .o 244 185 322 660 890 249 2,315 1, 28R 1,012 245
1937—June 241 171 269 654 969 261 2,293 1,253 1,022 261
uly 235 163 282 647 975 251 2,293 1,239 1,010 259
August. . .. 234 162 277 645 973 244 2, 283 1, 235 1,001 253
Beptember . 238 162 281 641 978 240 2,287 1,242 1,009 251
October  ._ 234 165 206 839 988 244 2,312 1, 244 1,019 253
November . 235 161 208 634 991 245 2,311 1,238 1,025 252
December..._.__ ... 244 163 <00 835 984 256 2,330 1,284 1,026 252
1838—Jannary .. ..o cmoee 251 164 331 636 970 240 2,329 1,290 1,039 252
February. 243 144 288 633 084 238 2, 280 1,242 1,038 250
March . 244 150 239 834 1, 000 239 2, 254 1,221 1,033 252
April__ 246 150 249 638 998 240 2,268 1,228 1,040 252
MAY e 231 146 280 631 986 246 2,263 1, 220 1,043 256
June. R 247 154 289 630 985 251 2,299 , 245 1,054 256
244 159 302 633 985 242 2, 309 1,254 1, U55 255
August. 241 153 305 642 974 239 2,298 |- e s 256

1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not avail-

able beginning 1936.

2 District Bank included beginning in 1936.
Nore.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640.
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[Figures as of end of month]

Assets Liabilities
France
Deposits Own
(4 large banks. Figures in millions of | Cash | Duefrom| Biils dis- Loans Other accept- Other
f reserves | banks | counted assets Total || Demand| Time an cgs liabilities
1930—December. ... ... . ._._._. 2,419 4,675 20, 448 10, 743 2,361 36, 681 35,284 1,397 921 4,357
1931—December____ 11,311 2,168 18,441 9,274 2,130 38, 245 37,023 1,222 576 4, 503
1932—December__ 9, 007 1,766 22,014 7,850 1, 749 37,759 36, 491 1, 268 205 4,331
1933—December_ . 5, 870 1,416 19, 848 8, 309 1,827 32, 635 31,773 862 273 4,362
1934—December. . 5, 836 1, 421 18, 304 8,159 1,717 30, 943 30, 039 904 193 4, 301
1935—December. _ 3,739 2,484 16, 141 8,025 1, 900 27, 553 26, 859 694 337 4,399
1936—December_ . .. ______. . ___ 3, 100 2,975 17, 582 7,631 1, 957 28, 484 27, 955 529 473 4, 289
1937—June. ... . .. __..___ 2,761 3,933 15, 869 8, 514 1, 595 28,128 27, 568 560 591 3,954
July. il 2, 764 4,176 16, 954 8,276 1, 602 29, 069 28, 523 546 570 4,133
August_______ .. ______ .. ____ 2,925 4, 258 16, 842 8, 008 1, 689 28,9 28,438 550 583 4,152
September _ __ el 2,790 4,552 | 16,802 8,723 1,832 | 29,838 29, 288 550 644 4,216
October..____ R 2, 698 4,434 19, 079 8,172 1,952 31,277 30, 708 569 695 4,364
November _ e 3,325 4,040 18,046 7,834 2,011 30,142 29, 539 604 695 4,419
December. ... ... _....__ 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4, 517
1938—January.___ ... .. ... .__ 2, 990 4,319 17,921 7,905 1, 400 30, 022 29, 386 636 740 3,773
February. 3,218 4,357 17,617 7,994 1,475 30,198 29, 542 656 781 3, 682
March__. 3,025 4,302 17, 533 7,331 1, 546 29, 234 28, 620 614 780 3,722
April_______. 3,063 4,128 18, 817 7,423 1,617 30,454 29,874 580 781 3,813
May._. ____ 5, 976 3,944 20, 271 7,153 1,573 34, 394 33,828 566 676 3,847
June._.____ ... 4, 086 3, 799 20, 443 7,083 1,538 32, 464 31,938 527 534 3, 950
Assets Liabilitjes
Germany ! 5 " Ored
eposits redits
(5 large Berlin banks. Figures in mil- | Cash f]r)ol;g Bills dis- Loans Securi- | Other obtained 1%&?{_
lions of reichsmarks) reserves | ponio counted ties assets Total ||Demand| Time é;%l{(ls ties
1930—November___._ ... _______.___ 191 1,483 2,453 7,416 482 880 9,091 3,857 5,233 1,986 1,828
1931—November_ . 173 817 1,431 5,377 807 1,127 6, 062 3,252 2, 810 1,328 2, 341
1932—November. 143 583 | 16311 4570 938 91 | 6161 2,058 | 13,2031 1,146 1, 550
1933—November. 131 471 1,702 3,731 860 1,003 5,754 2,624 3,130 661 1, 481
1934—November._ 115 393 2,037 3,331 874 983 5, 816 2,731 3,085 485 1,432
1935—November. 139 316 2,162 2,884 1,027 983 5,376 2, 435 2,941 686 1, 449
1936—November...__ . . 137 269 2, 567 2,729 1,112 851 5,751 2, 661 3,000 579 1,334
1937—July_____ ... 145 298 3,099 2,676 981 760 6, 164 2,918 3,245 533 1, 261
August._______ ... . 153 282 2, 995 2,701 1,083 758 6,175 2, 892 3,283 533 1, 265
September___ . . ______ 216 322 2, 860 2, 754 1,070 781 6,172 2,916 3, 256 539 1,292
October. _________ ... __. 136 277 3,041 2, 667 1,050 806 6, 141 2, 862 3,279 510 1,327
November._ 148 299 3,206 2,628 1,020 812 6, 264 2,912 3,352 513 1,335
1938—January..._..__._____._. 147 283 2,942 2, 594 1,083 834 6, 081 2, 839 3,242 465 1,336
February. 141 278 2,997 2,631 1,058 855 6, 146 2, 818 3,328 463 1, 350
March 197 308 3,081 2,714 1, 000 853 6,338 2,910 3,428 460 1, 356
April_ 151 273 3,083 2, 680 1, 150 834 6, 384 2,978 3,406 453 1,334
May. 167 260 3,328 2, 604 1,004 826 6, 509 3,050 3,459 444 1,327
June..____________ ____ 208 271 3,270 2,704 1,107 811 6,635 3,159 3,476 433 1, 303
July. ... 178 263 3,464 2,729 1, 100 809 6, 788 3,194 3, 594 420 1,334
Assets Liabilities
. Deposits payable in Can-
Canada Entirely in Canada Sleg:’;‘;ty ada excluding interbank
abroad _ deposits
(10 chartered banks. Figures in mil- and net | Securi- | Other | N o‘ﬁﬁ_ lli?atbhi?ir-
lions of Canadian dollars) Cach | Securit (1)ther Idue ties | assets | “C Hes
as] ecurity; loans Tom : ;
reserves | loans |and dis- | foreign Total || Demand; Time
counts | banks
1930—December_ ... .. .. . ____._____ 207 205 1,275 171 604 602 133 2,115 689 1, 426 816
1931—December . 201 135 1, 2563 146 694 510 129 2,058 698 1,360 752
1932—December _ 211 103 1,104 155 778 439 115 1,916 538 1,378 760
1933—December _ 197 106 1,036 134 861 432 121 1,920 563 1,357 725
1934—December . 228 103 977 155 967 449 124 2,035 628 1, 407 718
1935—December _ 228 83 945 141 1,165 485 111 2,180 694 1,486 746
1936—December _ 240 114 791 161 1, 384 507 103 2,303 755 1, 548 790
1937—July_. 231 114 852 139 1,431 472 107 2,322 750 1,572 810
ugus! 241 114 863 119 1,446 483 1056 2,345 767 1, 578 816
September..___ .. __ . _____ 238 100 883 110 1, 446 507 103 2,371 797 1,575 809
October________ .. . _____ 252 82 890 114 1,411 496 106 2,333 749 1, 584 806
November_____________ . __ 273 87 884 121 1,391 486 101 2,351 781 1, 570 789
December_ . ... ________ 255 7 862 102 1,411 510 96 2,335 752 1, 583 785
1938—January._________..______. 257 72 839 96 1,434 480 92 2,314 723 1, 501 771
February 242 70 852 98 1,440 482 95 2,319 704 1,615 770
March 247 63 870 110 | 1,438 477 96 | 2,338 715 1,623 772
Apriloc. ... 248 64 906 121 1, 456 483 95 2,414 783 1, 631 769
May. 247 66 900 129 1,449 479 91 2,403 777 1, 626 T
Jume______________ . 247 69 921 119 1,462 520 99 2,459 838 1,621 781
July. ... 240 71 920 123 1,437 471 95 2,394 772 1,623 772

! Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice

{See BULLETIN for June 1935, p. 389).

Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390.
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[Percent per annum]

DISCOUNT RATES OF CENTRAL BANKS

Central bank of—

Date effective

King- (France

Bel- | Neth-
. er-
81U | 1ands

In effect June 30,
936

Rate Rate
Central Date Central Date
bank of— Sgé)t. effective bank of— Sg(l))t. effective
Switz-
er- |Japan
land
Albania__... 6 | April 1, 1937 Apr. 7, 1936
Argentina._| 314 Mar. 1, 1936 3 Jan. 14, 1937
Belgium._. .. 3 May 30, 1938 5 Nov. 1, 1936
Bolivia____. 6 July 5, 1932 5 July 1, 1938
BritishIndia] 8 | Nov. 28, 1935 3 Mar. 1, 1937
Bulgaria__._ 6 | Aug. 15, 1935 || Netherlands | 2 Dec. 3, 1936
24| Mar. 11, 1935 || New  Zea-
3-4151 Dec. 16, 1936 June 29, 1936
4 | July 18, 1933 Jan. 5, 1938
May 20, 1932
3 | Jan. 1, 1936 Deec. 18, 1937
4 Jan. 2, 1937 {| Portugal.___| 4-414| Aug. 11, 1937
4 | Nov. 19,1936 || Rumania____| 314 | May 5, 1938
4 | Nov. 30, 1932 || South Africa| 314 | May 15, 1933
4 | Aug. 23,1935 || Spain_.__.__ July 15, 1935
414 Oct. 1, 1935 || Sweden__.__ 214 Deec. 1,1933
4 Dec. 3, 1934 || Switzerland | 114 Nov. 26, 1936
3 | Sept. 28,1938 || Turkey.____ 4 July 1, 1938
4 | Sept. 22, 1932 || United King-
6 | Jan. 4, 1937 dom______. 2 June 30, 1932
Hungary___ 4 | Aug. 29,1935 U.S.8. R.._j 4 July 1, 1936
4

Ttaly______._

=

May 18, 1936

Yugoslavia__| 5 Feb. 1,1935

[Percent per annum}

MONEY RATES IN FOREIGN COUNTRIES

Changes since Aug. 31: France—Sept. 28, up from 214 to 3 percent.

United Kingdom (London) Germany (Berlin) Netherla(rilgrsn)(Amster-
Month ) ; iv
Treasury Day-to-day Bankers Private | 3 oney for | Day-to-da, Private Money for
acceptances| Dbills, 3 allowance | discount Y1 Qiscount t4
months money on deposits rate 1 month money rate 1 month
1929—August___________________ 5.48 4.35 314 7.18 9.43 7.42 5.06 4,68
1930—August.. - 2.17 1.85 1 3.24 4.43 3.73 1.83 1.63
1931—August_. - 4,21 3.59 2Y4 18.92 19,18 19,15 1.30 1.22
1932—August.__ . .60 .73 15 4. 50 5.75 5.82 .37 1.00
1933—August... -- .30 .62 L 3.87 5.50 4,94 1.11 1.08
1934—August._. - .74 .81 14 3.75 5.02 4,72 .75 1.00
1935—August.. . .58 .75 L 3.00 3.00 3.06 4.78 4.72
1936—August.. . .53 75 1s 2.88 2.84 3.01 1.29 1.20
1937—August. .. _____.__ .52 75 L 2.88 2.69 2.85 .13 .53
1938—February.. ... ______.__._ .50 75 14 2.88 2.88 2.73 13 .50
March - .50 75 s 2.88 2.88 2. 86 13 .50
April__ . .51 75 s 2. 88 2.88 3.04 13 .50
May.. - .51 75 L4 2.88 2. 88 2. 66 13 .50
June__ . .59 75 b 2.88 2.88 3.06 13 .50
July._. - .52 75 b 2.93 2.88 2.96 13 .50
August_.. ... ... .51 75 13 2.88 2.87 2.51 13 . 50
. Sweden
Belgium France Italy n
(Brussels) | (Paris) | (Milan) Hungary (Srock Japan (Tokyo)
Month Privat Privat Privat Pri Loans Call
rivate rivate rivate rime . 0ans up s )
discount | discount | discount | commer- Dgo?eday to 3 b 1sg(i)11115nted money

rate rate rate cial paper Y months overnight
______ 4.04 3. 50 6.75 8%4-10 7-8Y 415614 5. 48-5. 66 3.10
2.78 2.08 5. 50 56-73% 415-514 315-514 5.48 3.65
2.15 1.20 5.25 Tiy—~1014 1 54-614 4-6 4.93-5.48 2.74
1.50 3.17 .99 5. 50 4748 4-434 4-514 6. 02-6. 39 4.20
1. 50 2.31 1.39 4.00 434-714 315 3~5 5.11-5. 48 2.37
1. 50 2.20 1.78 3.00 415-714 3% 214-414 €5.11 2.57
1935—July. 2.79 1.88 4.06 3.50 416-714 344 215415 5.11 2.45
1936—July. 2.25 1.38 3.30 4. 50 4-614 c 2% 215-414 4.75 2.53
1937—July 1.00 1.00 5.20 5.00 4615 234 246415 4.75 2,70
1938—January .- ... . .. _..__ 1.00 1.57 3.00 5.00 4-614 25 234414 4,75 2.38
February. 1.00 1.52 3.00 5.00 4-615 25 215414 4. 56 2.53
March. . 1.00 1.50 3.01 5.00 414614 215 215415 4. 56 2.51
April_ 1.00 1. 50 3.25 5.00 414-614 214 215-414 4. 56 2.45
May.. 1.00 1. 50 2.62 5.00 414-614 214 215415 4.56 2.40
June._ 100 |- 2.40 5.00 4. 56 2.37
July.oo L 100 oo 2,50 5.00 4. 56 2.48

¢ Corrected.

1 Based on data for part of month, no quotations being available for remainder of month.
NoTe.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May

1930, p. 318, and September 1938, p. 757.
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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 | Bei. | Brazil (milvels) | prgen | gy |4 Chile@eso) L Golom.
Year or montn tina tralia (s.chil- gium India garia (dollar) (yu:m) bia

(peso) | (pound)! ling) | (belga) | (g0 ml;gs(%t (rupee) | (lev) Official | Export (peso)

05.127 | 480.83 | 14.058 | 13.912 | 11.8078 |. . ____| 36.202 JT216 0 99.247 1 12,0601 1 ____ 1 41901 96. 551

83,505 | 458.60 | 14.089 | 13.952 | 10.7136 | .. . __.| 36.067 L7200 1 99.842 | 12,0785 .. . | 29.917 96. 493

66.738 | 351.50 | 14.023 | 13.929 § 7.0290 | _. _ | 33.690 L7163 | 96.353 | 12.0669 o] 22,437 96. 570

58.443 | 279.93 | 13.960 | 13.914 | 7.1223 | _ . .| 26.347 L7103 ¢ R8.000 | 7.9079 [ 21.736 95. 275

72,801 | 337.07 | 15448 | 17.900 | 7.9630 | ___ 31.816 | 10030 | 91.950 | 7.6787 | . 28. 508 81. 697

33.579 | 400.95 | 18.793 | 23.287 | 8.4268 {_. ... | 37.879 | 1.2852 | 10L.006 | 10.1452 |__. 34.094 61. 780

32.650 | 388.86 ) 18.831 1 18.424 ] 8.2047 1. | 36,0641 1.2051 | 09.403 | 50833 |__. 36. 571 56. 011

33.137 | 395.04 | 18.792 | 16.917 | K. 5681 | 58788 | 37.523 | 1.2058 | ©9.913 | 51240 | . __.__.{ 20.751 57.083

32.959 | 393.94 | 18770 | 16.876 | 3.7190 | 6.1806 | 37.326 | 12846 { 100.004 | 51697 | 4.0000 | 29.606 56. 726
1937—October.___._ 33.032 | 394.80 | 18.823 | 16.850 | %.7232 | 5.8322 1 37.410 | 1.2854 | 100.017 | 51694 |. . . ____| 20.463 56. 999
November....| 33.309 | 398.16 | 18.900 | 17.009 | 8.7635 | 5.7266 | 37.711 | 1.2844 | 100.073 | 5.1680 | 4.0000 | 29.444 55. 958
December..._| 33.312 | 398.10 | 18.892 | 16.985 |..__.._.. 54492 1 37.711 1 1.2732 | 09.948 | A 1667 | 4.0000 | 29.468 54, 244
1938—January...._| $3.334 | 398.35 | 18.803 | 16.926 oooo 505803 | 87.747 | 1.2616 | 99.983 | 5.1680 | 4.0000 | 29.489 55. 459
February__... 33.451 | 399.81 | 18.939 | 16.975 | o] 5.8303 | 37.800 | 1.2575 | 100.023 | 51680 | 4.0000 | 29.602 55. 066
33.233 | 397.14 | 18,922 | 16.880 ;. . .| 58744 37.638 | 1.2525 | 09.716 | 51680 | 4.0000 | 28.219 54. 648

33.208 | 396.85 {. .. ___ 16.854 | ... 5.8680 1 37.432 | 1.2506 | 09,446 | 51683 | 4.0000 | 26.905 54.813

33.118 | 395.77 .. ......| 16835 | . ... 5.8566 | 87.052 | 1.2466 | 90.177 | 5.1683 | 4.0000 | 23.804 55.447

33. 053 395.02 1., .. .__] 16.956 {_ ... . _._| 5.8564 5 36.738 | 1.2305 ) 98.908 | 5.1632 | 4.0000 18. 835 55. 370

32.862 | 392.77 ~ .| 16.919 co..o| 5.8528 | 36.762 1 1.2370 | 99.437 | 5.1604 [ 4.0000 | 18.205 56. 223

32.541 | 388.90 S| 16869 {0 .| 5.8460 | 36.390 | 1.2340 1 00.646 | 5.1744 | 4.0000 | 16.618 56. 564

. Ger-
Czecho- | Den- Finland Greece | Hong | Hun- . | Nether-
Year or month (C';;’:; slovakia | mark (IE;guy:l::l (mar- ?};g’l‘lff; (;':i’c“gs_ (drach-| gary (Iﬁ‘:';; ‘::g:')' 1(\'1';:(')')’0 lands
3 (koruna)| (krone) kka) g mark) ma) | (dollar)| (pengo) h pes (guilder)

99.965 | 2.9600 | 26.680 ; 498,07 | 2.5160 | 3.9161 | 23.809 | 1.2934 | 47.167 | 17.441 { 5.2334 | 46.100 | 48.183 40.162
99,052 | 2,9640 | 26.765 | 498.60 | 2,5169 | 3.9249 | 23.854 | 1.2959 | 33.853 | 17.494 | 5.2374 | 49.390 | 47.133 40. 225
99.930 | 2.9619 | 25.058 | 465,11 | 2.3875 | 3.9200 | 23.630 | 1.2926 | 24.331 | 17.452 | 5.2063 | 48.851 | 35.492 40. 230
99. 941 2.9618 | 18.832 | 359.54 5547 | 3.9276 | 23.749 | .8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 205
99.046 | 3.8232 | 19.071 | 434.39 8708 | 5.0313 | 30.518 | .7233 | 20.452 | 22.360 | 6.7094 | 25.646 | 28.103 51.721
99.936 | 4.2424 | 22.500 | 516.85 2277 | 6.5688 | 30.375 | .9402 | 38.716 | 20.575 | 8.5617 | 29.715 | 27.742 67.383
99.920 | 4.1642 | 21.883 | 502.60 6.6013 | 40,258 | .0386 | 48,217 | 20.602 | 8.2471 | 28.707 | 27.778 67.715
1903 | 6.1141 | 40.297 { . 9280 ; 31.711 | 20.558 | 7.2916 | 29.022 | 27. 760 64. 481
1811 1 4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55. 045

99.909 | 4.0078 | 22.189 | 509. 68
99.916 | 3.4930 | 22.069 | 506.92

[l S
b
>
]
3

1937—October.__.___| 99.915 3.4999 | 22,119 | 508.05 2, 1886 3.3401 | 40. 157 L9076 1 30.975 | 19.741 | 5.2604 | 28.853 | 27. 750 55. 284
November.___{ 99.917 3. 5146 | 22,301 { 512.25 2. 2061 3.3946 | 40. 364 L0152 | 31124 | 19.819 § 5.2623 | 29.095 | 27.750 55. 452
December...._| 99. 916 3.5130 | 22.302 | 512.29 2. 2068 3.3948 | 40. 296 L0167 | 31,186 | 19.836 § 5.2606 | 20.081 | 27.750 55. 602

1938—January._...._ 99. 917 3.5104 | 22.317 | 512.64 2. 2085 3.3352 { 40.281 L9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27. 750 55.711
February -1 99.916 3.5149 | 22.399 | 514. 50 2. 2155 3.2814 | 40.424 L9190 | 31.339 | 19.841 | 5.2607 § 29.035 | 27. 750 55. 958
March___ 99, 916 3.5017 | 22.251 | 511.06 2. 2001 3.1224 | 40. 241 L9128 | 30.987 | 19.831 | 5.2605 | 28.864 | 25. 597 55, 556
April__ 99. 916 3.4833 | 22.236 | 510.54 2. 1987 3.1020 | 40.200 L9115 | 30.828 | 19.778 | 5.2605 | 29.013 | 23.109 55. 564
May.... 99. 926 3.4792 | 22.174 | 509. 30 2.1938 2.8148 | 40. 160 L9100 | 30.849 | 19.769 | 5.2604 | 28,938 | 22.275 55. 351
June._. . 99. 933 3.4754 | 22.132 | 508.36 2, 1878 2.7824 | 40. 266 L9078 | 30.856 | 19.759 | 5.2604 | 28.884 | 20.914 55. 343
July ... ~-| 99.935 3.4580 | 22.004 | 505.39 2,1751 2.7663 | 40. 188 L9031 | 30.755 | 19.701 | 5.2604 | 28.722 | 20.104 55. 040
August. .. __ 99, 933 3.4518 | 21,785 | 500.30 2. 1510 2.7331 | 40.090 L8950 | 30.479 | 19.663 | 5.2604 | 28.444 | 19.732 54, 602

Straits . United
New Portu- | Ruma- | South N Swe- | Switz. + Uru- | Yugo-
Year or month | Zealand lg{‘;':)vrv"g l(’;;loatm)l gal nia Africa (S&:‘t‘;) ?ne;ﬂfs' den | erland gggﬁgg Ifl:)ng- guay | slavia
(pound) ZL0LY) | (eseudoy} (leu) [(poumnd)|PeS (dollan)| (Krona)| (franc) i ® Oul;‘d) (peso) | (dinar)

26.683 | 11.194 | 4.4714 L5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48. 411 | 485.69 | 98.629 | 1.7591
26.760 | 11.205 | 4.4940 L5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 | 1.7681
25.055 | 11.197 | 42435 L5946 | 480.76 | 9.545 | 52.445 [ 25.254 | 19.401 | 47.181 | 453.50 | 55.357 | 1.7680
18.004 | 11.182 ] 3.1960 . 5968 | 476.56 | 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 | 1.6411
21,429 | 14.414 | 3.9165 L7795 | 414.98 | 10.719 | 49.232 | 22,032 | 24.836 | 60.440 | 423.68 | 60.336 | 1.7607
25.316 | 18.846 1 4.6080 [ 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 | 2.2719
24.627 | 18.882 | 4.4575 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.407 | 80.312 | 490.18 | 80.251 | 2. 2837
24.974 | 18.875 | 4.5130 L7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 | 2.2965

24.840 | 18.923 | 4.4792 . 7.294 489.62 | 6,053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 | 2.3060

1937—October._.... 397.72 | 24.895 ] 18.890 | 4.4870 L7307 | 490.89 | 6.267 | 58.107 | 25.540 | 23.021 | 79.824 | 495.51 | 79.052 | 2.3025
November._ 401.08 | 25.100 | 18.923 | 4.5165 L7314 | 494,98 | 6.276 | 58.572 | 25.754 | 23.149 | 80.492 | 499.61 | 79.140 | 2.3096
December__..; 401.06 | 25,103 | 18,943 | 4. 5227 7353 | 495.04 | 6.184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 | 2.3143

25.120 | 18.974 | 4.5260 . 7356 | 495.35
25.212 | 18.974 | 4.5350 L7372 | 497.06
25.045 | 18.909 [ 4.5105 . 7337 | 493.74
25.028 | 18.852 | 4.5032 L7341 | 493.22
24,957 | 18.845 | 4.4869 L7336 | 491.92
24.911 | 18.835 | 4.4811 . 7303 | 490.94
24.767 | 18.839 | 4.4713 L7318 | 488.07
24,523 | 18.832 | 4.4228 L7317 | 483.28

137 | 58.631 | 25.770 | 23,125 | 80,684 | 499.98 | 66.458 | 2.3276
58.759 | 25,861 | 23.231 [ 80.800 | 501,80 | 66.021 | 2.3398
58.118 | 25.674 | 23,045 | 80.183 | 498.45 | 65.597 | 2.3291
57.965 | 25.670 | 22.990 | 80.039 | 498.12 | 65.550 | 2.3270
57.509 | 25.604 | 22.840 | 79.701 | 496.73 | 65.352 | 2.3239
57.432 | 25.561 | 22,887 | 79.919 | 495.80 | 65.240 | 2.3256
57.452 | 25.412 | 22,885 | 79.620 | 491.91 | 64.864 | 2.3241
747 | 56.864 | 25.162 | 22.885 | 79.460 | 488.08 | 64.230 | 2.3133

<
&
=

S =100
D
= 3=

MG DS
J®
=
S

Nors.—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 March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa—
quotations not nominal beginning March 26; Austria—no quotations available beginning March 14; China—quotations nominal beginning March
14; Mexico—quotations not available March 19-21 and nominal thereafter.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan Nether- | Switzer-
Canada France |Germany Italy lands land
Year or month States Kingdom — = (October
e 1926=100 1913==100) | (1913==100) | (1928=100 1926-30= | (July 1914
(1026=100) | ¢ ) | (1930=100) | € )| ( )] ¢ )| 1900=100) | ¢ Ero ¢ 200
100 695 134 | oo 237 106 144
95 642 138 |ovceemaeee. 225 103 142
97 645 140 100 226 102 146
95 627 137 95 220 100 141
86 564 126 85 181 90 126
73 502 111 78 153 76 110
65 427 97 70 161 65 96
66 398 93 63 180 63 91
75 376 98 62 178 63 90
80 338 102 68 186 62 90
81 411 104 76 197 64 96
86 681 106 89 238 76 111
88 582 106 90 239 78 112
88 603 107 91 236 78 111
87 630 106 92 239 77 11
85 628 106 93 237 77 111
83 621 106 95 238 76 110
82 631 106 96 241 76 110
1938—January. oo 81 84 108 636 106 95 245 75 110
February._ 80 84 106 631 108 94 258 74 109
March__ 80 83 104 634 106 94 262 73 108
April. 79 82 103 643 106 95 247 73 108
May. 78 80 102 654 105 96 249 72 107
June... 78 80 101 660 106 96 254 72 107
July .. 79 79 101 652 106 95 254 n 106
August.._ ... 78 76 100 649 106 |-........... 252 71 105

» Preliminary.

WHOLESALE PRICES-—GROUPS OF COMMODITIES

[Indexes for groups included in total index above)

United States (1926=100) | United Kingdom | prance 1913=100) Germany (1913=100)
Year or month Indus-
Farm Other Indus- Farm Indus- | Agricul- | p ooy | trislraw | Indus-
roducts Foods | commod-| Foods trial and food trial tural sions | 8nd semi-| trial fin-
D ities products | produets | products | products finished ished
products | products
100 100 581 793 129 132 130 150
99 97 599 678 138 129 132 147
106 101 584 697 134 133 134 169
1056 100 579 669 130 125 132 157
88 91 526 579 113 113 120 150
66 75 542 464 104 96 103 136
48 61 482 380 a1 86 88 118
51 61 420 380 87 75 88 113
65 71 303 361 96 76 81 116
79 84 327 348 102 84 92 119
81 82 426 307 105 86 94 121
1937 86 86 562 598 105 96 96 125
1937—July . _______ 89 86 86 103 116 540 610 106 08 98 128
August . _ 86 87 86 103 116 572 629 106 98 96 126
September. 86 88 86 104 115 812 . 645 105 97 06 126
October____ 80 86 85 105 113 607 646 105 97 95 128
November. 76 83 84 108 110 613 628 108 96 94 126
December___________. 73 80 84 104 109 636 626 105 94 94 126
_______________ 72 76 84 105 109 634 638 105 90 94 126
- 70 74 83 103 107 625 636 105 90 94 128
- 70 74 83 101 106 620 647 106 90 94 126
- 68 72 82 100 104 633 651 106 90 94 126
- 68 72 82 100 103 650 657 106 90 93 126
- 69 73 81 99 101 657 663 106 90 94 126
- 69 74 81 98 102 630 671 106 90 94 126
________________ 67 73 81 95 102 625 670 2107 290 P4 7126

? Preliminary.
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and A pril 1937. p. 372.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
RETAIL FOOD PRICES

[Index numbers]

COST OF LIVING

[Index numbers]

Switz- Switz-
United | Eng- Eng- [France| Ger- Nether-
States | land | France er- land | Jan.- | many er-
Year or July land land
month 1923~ July 1914==100 July July June 1913~ 9 July
1925=100{1914=100 1014—100 1914—=100{1914=100{1914=1001913=100 1914=100
1926 ... 109 161 554 160 170 505 162
1927__ 1056 156 567 158 164 514 160
1928 __ 103 157 549 157 166 519 161
1929__ 105 1564 611 156 164 556 161
1930 100 145 614 152 158 581 158
1931 82 131 611 14 148 569 150
1932 68 126 536 125 144 526 138
1933 66 120 491 i 117 140 520 131
1934 74 122 481 115 141 516 129
1935 80 126 423 114 143 483 128
1936 82 130 470 : 120 147 507 130
1937 ____ 85 139 601 ; 129 154 619 137
1937—July .. 86 140 580 1 131 137
August . _ 86 140 594 | i 130 137
September 86 140 627 | 130 137
October . - 85 143 644 ! 130 138
November 84 146 645 { 130 138
December 83 146 659 | 130 138
1938—January . - 80 145 688 | [T 138
78 142 694 ! | 130 137
79 140 698 | 129 137
79 137 702 129 137
79 139 705 | 128 136
80 138 698 134 | 130 137
80 146 671 130 | 129 137
August_._. 78 141 ’ 677 | 124 . ______ | 129 | August_.__..._.._._ 186 ... 127 |________ 136
I ! |
! Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified]
Common stocks
1926=10
Year or month %?;:eeg England Germany ( 0 Nether-
(average {December (average lands
price) 1921=100) price) England France (1930=100)
Number of issues._. 60 87 36 139 278 300
97.6 110.0 57.4 . 100.0 100. 0
100. 7 110.7 7.7 . 107.0 123.2
100.8 112.3 80.8 85.5 115.9 178.1
98.0 110. 2 85.1 81.4 119. 5 217.6
99.3 111.8 95.8 833 102.6 187 6
90.9 108. 4 96.9 183.4 78.9 132.2
69. 5 113.2 88.6 267.1 67.9 105. 2
73.4 119.7 8L.3 82.5 78.6 99.6
84.5 127.5 82.1 90.7 85 7 83 3
88.6 129.9 83.5 95.3 86.3 79.7
7.5 131.2 76.3 95.8 97.0 77.2
93.4 124.6 75.1 98.7 96.3 97.4
95.3 123.3 75.0 99.0 96.8 90.6 107.2
94.8 123.2 77.2 99.4 96.8 93.6 114.7
91.3 122.8 74.8 99.3 92.7 90.1 108.1
86.4 123.6 76.6 09. 4 88.2 91. 8 94.8
November. .. 83.3 124.1 76.4 09.6 85.8 90.1 92.0
December ... 82,7 123.9 75.5 99.7 86.8 87.6 93.7
80.6 124.7 75.1 99.8 86.5 85.0 98.3
79.3 125.1 74.7 99.9 83.8 845 97.8
76.0 121.0 73.2 100.1 78.9 82.0 95. 1
73.8 124.2 75.6 100. 1 817 93.6 92.2
76.5 122.1 76.1 100. 0 79.7 92.7 92.7
75.3 121.9 77.2 100.0 78.5 91 4 916
80.8 123.4 76.5 100.0 82.1 88 8 97.2
81.3 122.4 76.6 99.9 8l.1 87.6 97.1

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

3 Indexes of reciprocals of average yields.

4 New index.

See note 3.
Sources,—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172

For old index, 1929-1936, 1929=100; average yield in base year was 4.57 percent.
beginning January 1937, January-March 1937=100; average yield in base period was 3.39 percent.

For new index
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SENIOR OFFICERS OF FEDERAL RESERVE BANKS

F edﬁa;:lkl%ﬁrve Cha%g:;:\vzngglgggeral President First Vice President Vice Presidents
Boston. ... F.H. Curtiss.__.____. R.A. Young.._..._.__ W. W. Paddock..__.__ W, Willett 2
New York..____.___ Owen D. Young...__. Q. L. Harrison._._.___. Allan Sproul.._.._.__. L. R. Rounds

W. 8. Logan

J. H. Williams

R. M. Gidney

L. W. Knoke
Philadelphia____.___ R.L. Austin__________ J. 8. 8inclair. _________ F.J. Drinnen__._____. C. A. Mcllhenny 3

W.J. Davis

E.C. Hill
Cleveland.._._______ E. 8. Burke, Jr....____ M. J. Fleming. .._.._. F.J. Zurlinden.__.___. W. H. Fletcher

Q. H. Wagner

W. F. Taylor 3
Richmond.._____.._ Robert Lassiter.._____ Hugh Leach___._______ J. 8. Walden, Jr..._.__ J.G. F

G. H. Keesee 2
Atlanta._.__________ F.H.Neely.__.._..._ Oscar Newton._.._._.__ R.8. Parker_..____.__ H. F. Conniff

W. 8. McLarin, Jr. 2

M. H. Bryan
Chicago. . _..o._._.. R.E.Wood?t. _.___._. G.J. Bchailer. ... H.P. Preston...___._. W. H. Snyder 3

C. 8. Young

J. H. Dillard
8t. Louis_._._____.._. W.T. Nardin__.____._ W. McC. Martin. _.__ F.G. Hitt. ... __ 0. M. Attebery

J. 8. Wood

0. M. Stewart ?
Minneapolis....___._ W.B. Geery.._.._.... J.N. Peyton..._._.._.. O.8.Powell . _____.__.__ H. I. Ziemer 3

E. W. Swanson
Kansas City._.._._. J.J. Thomas. __._._.. G. H. Hamilton.._.___ O. A. Worthington....{ H. G. Leedy

J. W. Helm 3
Dallas. .o J. H. Merritt __.____. B. A. McKinney...._. R.R. Gilbert......... R. B. Coleman 3

W.J. Evans
8an Francisco....... St. George Holden!._.| W. A. Day._..___._.__. IraClerk... ____..._... 8. G. Sargent

W. M. Hale

C. E. Earhart 2

1 Deputy chairman. 2 Cashier. 3 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director
New York: Minneapolis:
Buffalo branch._______....__ R. M. O’Hara Helena branch..._...__.__.. R. E. Towle
Cleveland: Kansas City:
Cineinnati branch________. B.J. Lazar Denver branch.__.__.____.__ J. E. Olson
Pittsburgh branch. _______ P. A. Brown Oklahoma City branch. C. E. Daniel
Richmond: Omaha branch.___._______.__ L. H. Earhart
Baltimore branch W. R. Milford allas:
Charlotte branch. W. T. Clements El Paso branch.._ J. L. Hermann
Atlanta: Houston branch__ . D. Gentry
Birmingham branch P. L. T. Beavers 8an Antonio branc! M. Crump
Jacksonville branch a. 8. Vardeman, Jr. San Franecisco:
Nashville branch._. J. B. Fort, Jr. Los Angeles branch W. N. Ambrose
New Orleans branch. L. M. Clark Portland branch._ _ R. B, West
Chicago Salt Lake City br W. L. Partner
Dettou; branch___ R. H. Buss Seattie branch ____ ... .. C.R aw
8t. Louis:
Little Rock branch. A. F. Bailey
Louisville branch . F. D, Rash
Memphis branch_ W. H. Glasgow

SUBSCRIPTION PRICE OF BULLETIN

The FeperaL REsErRvE BuiiemiN 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 BuLierin will be sent to all member banks without charge. To others the
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
single copies, 25 cents.
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