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REVIEW OF THE MONTH

Banking conditions showed further improve-
ment in March. Bank suspensions, which had
numbered 342 in January and
122 in February, were 45 in
March, and deposits of banks
that reopened their doors in March were approx-
imately as large as deposits in those that sus-
pended during the month. Restoration of
confidence, following upon the reduction in
bank failures, was reflected in a continued and
accelerated return flow of currency f{rom the
public to the banks. Liquidation of bank
loans continued during the month, but was
offset in part by an increase in investments,
particularly in holdings of United States Gov-
ernment securities. Reserve balances of mem-
ber banks with the reserve banks, which had
declined practically continuously from the
middle of last year to the end of February,
showed an increase in March. As a conse-
quence chiefly of the return flow of currency,
together with an increase in the country’s stock
of monetary gold, the total volume of reserve
bank credit declined in March by $112,000,000.
Theére was an increase of $130,000,000 in the
reserve banks’ holdings of United States Gov-
ernment securities, accompanied by a decline
in their holdings of acceptances and a reduction
of $200,000,000 in the indebtedness of member
banks to the reserve banks. Although pur-
chases of United States Government securities
by the reserve banks were made largely in New
York, the funds thus placed in the market were
distributed to a considerable extent to other
parts of the country through Treasury transfers
of funds, in part to cover payments of loans
made by the Reconstruction Finance Corpora-
tion and in part as ordinary Government ex-

Recent banking
developments

APRIL 1932

penditures. As a consequence of the return flow
of currency, the Treasury transfers, and other
factors affecting the interdistrict movement of
funds, discounts for member banks declined at
all the Federal reserve banks, the largest de-
clines being reported by the Federal Reserve
Banks of New York, Philadclphia, and Cleve-
land. Conditions in the money market con-
tinued to be easy and there was some decline
in short-term money rates.

On March 29 the Federal Reserve Board
submitted to the Committee on Banking and
Currency of the United States
Senate its comments and rec-
ommendations on Senate Bill
4115, introduced by Senator Glass on March
17, 1932. This bill was drafted in accordance
with a resolution adopted by the Secnate in
1930, and proposes many fundamental changes
in the country’s banking laws. The board’s
report on the bill, which represented the unan-
imous recommendations of the Federal Reserve
Board, was presented to the committee by
Governor Eugene Mcyer at a hearing on
March 29, and has been printed in the record
of the committee’s hearings, together with
Governor Meyer’s oral testimony. The report
was in the form of a memorandum in which
the bill was discussed in detail, section by
section, and was accompanied by a letter of
transmittal summarizing the board’s comments
and recommendations regarding the bill. The
full text of the report and of the accompanying
letter will be found on pages 206-221 of this
issue of the BuLLemN.

The Federal Advisory Council at a special
meeting on March 29 issued a statement of its
recommendations respecting the bill, which
appears on pages 222-225.

Board’s letter to
Senate Com-
mittee

203
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Gold movements in Europe during the past
month were similar in character to those of
the month preceding. The
Bank of France increased its
gold stock by $106,000,000,
nearly two-thirds of which was taken from the
United States. The remainder was drawn
largely from the London bullion market, where
Indian and South African shipments were dis-
posed of in substantial volume.

The loss of $13,000,000 of gold by Germany
reflected the partial repayment by the Riechs-
bank of the $100,000,000 emergency ecredit
obtained last June and periodically renewed.
The most recent renewal—that of March 4—
provided for the repayment of 10 per cent of
the principal; and the Reichsbank drew the
required funds from its gold reserves.

Gold reserves in
Europe

Goup Reserves oF SsLicren CeENTrAL Baxks

[In millions of dollarsj

! | ! Change from—

. ST el of ’ Trate Gold
Central bank of L1932 reserves | \ronen Year
i ! before | before
{
. !
England_._....._..__A._.. ———-i Mar. 23 588 oo -—118
France. . _ Mar. 18 2, 999 | +106 +800
Germs my- Mar. 23 209 | —13 —336
Italy ... Mor. 20 P206 . _____ +17
Belgium . . Mar. 23 349 ¢ -2 4149
Netherland I ATar. 21 352 1 +3 4173
Switzerland. oo . ¢ AMar, 23 471 —11 +347

» Preliminary.

The British Government on March 4 repaid
$1oO 000,000 and on March 29 an additional
$30,000,000 of the $200,000,000
1-year credit extended on Au-
gust 28, 1931, by a consortium of private banks
in this country. Retirements of $100,000,000
of a similar credit granted by private lenders in
France were also announced during the month.
In conjunction with these payments all restric-
tions on dealings in sterling exchange were re-
moved.

Throughout most of January and February,
the two months immediately preceding the first
of these repayments, quotations on sterling ex-

Bank of England

change had fluctuated between $3.40 and $3.50.
This level was considerably above that of last
December; and its maintenance, at a time
when the British Government was preparing
to liquidate indebtedness abroad, was followed
by increased confidence in the pound. The
resulting high premium on forward transactions
heightened the attractiveness of London as a
market for the investment of short-term funds.
Late in March the dollar rate on sterling was
at the level of $3.75.

Money rates on the open-market in London
continued to ease. Bankers’ balances at the
Bank of England remained large throughout
the month ending March 23, as indicated by
the accompanying condition statement. In
fact, heavy purchases of securities by the Bank
of England increased these balances substan-
tially, notwithstanding large withdrawals of

Ba~Nk oF ENGLAND

[In thousands of pounds sterling]

! Change from—
Mar. 23, ',,,_u____
1932y, o4, ° Mar, 2,

1932 | 1931
Gold. . 120, 807 434, —22,807
Discounts and advances.. S 11,273 —220 i —89
Securities._......_.___ 357,450 415,302 ; 449,423
Bankers’ deposits..._.. 73,449 45,525 1 415,745
QOther deposits__ .. ____ o] 43,4089 2,014 +198
Notes in circulation____ ... .. (... ¢ 358,835 +12,432 410,028

notes into circulation. In the latter part of
March the rate on prime bankers’ acceptances
averaged below 3 per cent and that on treasury
bills below 2 per cent. The Bank of England
lowered its rate of discount on March 10 from
5 to 4 per cent and on March 17 to 3% per cent,.
Bank of France holdings of foreign exchange
declined further during the four weeks ending
March 18, by about 3,800,000,-
000 francs. Only 2,700,000,000
francs of this decline was represented by direct
conversions into gold. The remaining 1,100,-
000,000 francs was purchased from the bank
with drafts on “other deposits,” which include
balances of the French commercial banks.

Bank of France
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Until recently the flow of short-term {unds
into Paris, including the drawing by French
private banks on their foreign balances, had
been for some months a principal source not only
of the gold acquired by the Bank of France out-
side of conversion operations, but also of {foreign
currencies used in paying [or a net excess of
merchandise imports into the country. The
flow of short-term funds into France has lately

BANK OF FrANCE

[In millions of francs)

Change from—

| Mar. 18, |

H o)

i 1982 Feb. 19, : AMar. 20

: 1932 ; 1931

! :
Gold - ool ©76,500 1 42, 094 . 420,406
Foreign exchange. ___._________..__ 12,78 —3,827 : —13,548
Domestic discounts and advances. _ 7,101 Z607 | —1,864
QGovernment deposits_. ... ______ 3,823 | +-349 —8, 034
QOther deposits________ 23,837 i i —1,339 ' 411,953
Notes in eirewdation_ .. ___.____._______ 8t, 929 +4, 559

-~650 !

diminished, however, partly because the foreign
balances of French banks, as evidenced by the
reports of the four large Paris institutions, have
been largely repatriated. An additional factor
has been the increased flow of funds from Paris
and elsewhere to London, consequent upon the
improvement of financial conditions in England.
At the same time French foreign trade has
continued adverse, and it has therefore been
necessary for the market to purchase exchange
from the Bank of France.

The German Reichsbank lost 57,000,000
reichsmarks of gold and foreign exchange
reserves in the month ended

Reichsbank
eichisban March 23. About 42,000,000

reichsmarks of this loss was attributable to the |

fact that on March 4 the bank repaid 10 per
cent of the $100,000,000 credit granted by a
group of central banks last June. Deposits at
the Reichsbank increased during the month to
the largest figure reported since last November.
This expansion is to be associated with the
increase of 200,000,000 reichsmarks in security
holdings consequent upon the reorganization

of the German commercial banks now in prog-

ress. This reorganization is discussed more
REICHSBANK
[In millions of reichsmarks]

I Chunge from—

t Mar. 23, T 1

© 1932 F eh 23, l \[J.r 23,

: 1932 1931
Gold. —1, 409
Foreign exchange reserves. . —81
Tiscounts and advances.... +1,793
Securities......._.. +260
Deposits....__._ 4148
Notes in circulati 240

fully in the Reichsbank’s annual report for 1931
printed clsewhere in this BriLeTixN,

The increase in the security portfolio of the
bank represents the purchase of 200,000,000
reichsmarks of new capital stock of the Gold
Discount Bank to enable the latter to partici-
pate in the program of the German Government
for reconstruction of the principal commercial
banks. TheGold Discount Bank, with the funds
thus placed at its disposal, purchased capital
shares of the reorganized institutions, while the
Government not only purchased capital shares
in substantial volume but in addition advanced
funds to be used in absorbing losses sustained
by the commercial banks.

Changes in Bill Rates

At the Federal Reserve Bank of New York
buying rates on bills having maturities up to
120 days were reduced March 25 as follows:
Bills havmg maturities up to 45 days, from 2%
to 2! per cent; 45 to 120 days from 2% to "V
per cent

Changes in Foreign Central Bank Discount Rates

The following changes in discount rates dur-
ing the period March 13- —April 1 have been
reported by central banks in foreign countries:

Austrian National Bank—DMareh 18, from 8 to 7
per cent.

Bank of England —March 17, from 4 to 3% per cent.
Bank of Italy —March 21, from 7 to 6 per cent.
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FEDERAL RESERVE BOARD’S COMMENTS AND RECOMMENDATIONS ON THE
GLASS BILL (S. 4115)

MarcH 29, 1932.
Hon. PereEr NoORBECK,
Chairman Committee on
Banking and Currency,
United States Senate,
Washington, D. C.

DEear SenaTor Norseck: On March 17,
1932, I received a letter from Senator Glass
inclosing copies of Senate bill 4115, and stating
that the Banking and Currency Committee
would be glad to have the Federal Reserve
Board make any comments or suggestions that
in its judgment would seem desirable. Ac-
cordingly, there is inclosed herewith for the
consideration of your committee a memoran-
dum containing the board’s comments and
recommendations.

The subjects dealt with in the bill may be
classified under three general heads: (1) Those
relating more directly to the Federal Reserve
Board and the reserve banks; (2) those con-
cerning primarily member banks, and (3) those
dealing with affiliates of member banks.

The Federal Reserve Board is in sympathy
with the purpose of the bill to strengthen the
supervision of the Federal reserve system over
general credit conditions and to invest the
Federal reserve authorities with certain dis-
ciplinary powers in relation to banks that
pursue unsafe and unsound policies or abuse
the privileges of membership. The board’s
recommendations on this subject are incor-
porated in its proposed revision of sections 3
and 29 of the bill.

With respect to the section of the bill deal-
ing with open-market operations, the board
calls attention to the fact that there is already
In existence an open-market committee on
which each of the Federal reserve banks has
representation. This has come about as the
result of natural development. The board
believes that it would be inadvisable to disturb
this development by erystallizing into law any

particular procedure. The board believes that
nothing further is necessary or advisable at
this time than an amendment clarifying its
power of supervision over open-market opera-
tions of the Federal reserve banks and their
relationships with foreign banks, as set out in
the memorandum attached.

The board is not in sympathy with the
provisions of the bill discriminating against
member-bank collateral notes. Experience
shows that the particular instrument on which
Fedcral reserve credit is obtained is not an
adequate test of the use to be made by the
member bank of the proceeds of the credit and
that an attempt to control speculation through
restrictions on member-bank collateral notes
would not be effective in accomplishing the
purpose of this section of the bill. Indeed, it
probably would interfere seriously with the
convenient and economical operation of the
system. In this connection the Federal Re-
serve Board desires to renew the recommenda-
tion made in its annual reports for several
years, that the maturity for which advances
may be made to member banks on their pro-
missory notes secured by paper which is eligible
for discount be increased from 15 to 90 days.
Such an amendment would be especially help-
ful to country banks.

The board is of the opinion that the adoption
of a system of reserves based on velocity of
accounts as well as on their volume, as recom-
mended by the system’s committee on reserves,
would be an important step in strengthening
the influence that the Federal reserve system
could exert in the direction of sound credit con-
ditions. The section of the bill dealing with
reserves would accentuate rather than reduce
the inequalities that have grown up in the dis-
tribution of reserves between different classes
of member banks. The board also believes it
should not be overlooked that this section of
the bill would exert a tightening influence on



APRIL, 1932

FEDERAL RESERVE BULLETIN

207

credit conditions at times when it would be
contrary to the public interest.

The board is in favor of establishing a liqui-
dating corporation, but proposes to limit the
scope of its operations to member banks and
suggests a different method of financing it, to-
gether with certain changes in the provisions
for its administration.

If the section on branch banking is enacted
in the form proposed in the bill, it is suggested
that certain sections of existing law be modified
so as to bring them into harmony with the
purposes indicated in this section of the bill.

With respect to affiliates the board believes
that important reforms to be accomplished at
the present time are the granting of power to
the supervisory authorities to obtain reports
and to make examinations of all affiliates of
member banks and the prescribing of limita-
tions on the loans that a member bank may
make to its affiliates. The board realizes that
many evils have developed through the opera-
tion of affiliates connected with member banks,
particularly affiliates dealing in securities. The
attached memorandum contains a draft of a
provision for the separation of such affiliates
after a lapse of three years. .

The board takes the view that legislation
further materially restricting the character of
member-bank loans and investments is not de-
sirable at a time when the country’s banking
system 1s going through a period of severe read-
justment. Some of the provisions of the pro-
posed bill would have a tendency to bring about
further contraction of credit and thus retard
the recovery of business. It is for these reasons
that changes in a number of sections of the bill
are suggested.

It should be recognized that effective super-
vision of banking in this country has been
seriously hampered by the competition between
member and nonmember banks, and that the
establishment of a unified system of banking
under national supervision is essential to
fundamental banking reform.

Copies of this letter and the inclosed memo-
randum are being sent to Senator Glass, and
the board will be glad to supply you with copies

110331—32——2

for the convenience of each member of your
committee.
Very truly yours,
EvceNE MEYER, Governor.

CoMMENTS AND RECOMMENDATIONS !
SECTION 2

This section defines affiliates and upon its
scope depends in a large measure the scope and
effect of all provisions of the bill relating to
affiliates.

While the definition contained in the bill
mentions certain specific types of institutions
which are frequently affiliated with member
banks, the words “or a corporation” in line 4
on page 2 make it applicable to corporations of
any character which are affiliated with member
banks in any of the ways described in the
succeeding paragraphs of the definition.

It is believed that the most satisfactory solu-
tion of this problem is to make the definition
very broad, but in dealing with affiliates to
observe the following principles: (1) To require
them to make reports and to submit to exam-
ination at the discretion of the Federal Reserve
Board or the Comptroller of the Currency; (2)
to limit the loans that can be extended to an
affiliate by a member bank; and (3) to prohibit
the tying up of capital stock of an affiliate with
the capital stock of a member bank. In favor-
ing these limitations the board has in mind that
it may not be desirable to abolish all the exist-
ing relationships bstween member banks and
their affiliates, but that it is desirable to protect
the operations of the member banks from being
unduly influenced by their affiliates. Recent
experience has demonstrated that operations of
the affiliates at times have unfavorable effects
on the condition of member banks.

With these principles in mind it is recom-
mended that the definition of affiliates be broad-
ened by eliminating from paragraph (b) in lines
1 to 4, page 2, all references to specific types of
corporations, and by inserting other words
which would make the definition applicable not
only to corporations but to business trusts,
associations, or other similar organizations, re-
gardless of the type of business in which they
are engaged. Certain other changes in the
phraseology of the definition are also suggested
for the purpose of clarifying them. The changes
suggested are as follows:

1 All references are to scctions, pages, and lines of Senate bill 4115 in
the form in which it was introduced on Mar. 14 (calendar day, Mar. 17),
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1. On page 2 change lines 1 to 4, inclusive,
to read as follows:

(b) The term ‘“affiliate” includes any corporation,
Business trust, association, or other similar organiza-
101

2. Inlines 9,11, and 22 on page 2, strike out
the words “managing officers” and substitute
in lieu thereof the words “persons excrcising
similar functions.”

3. In lines 9 and 18 on page 2 and in line 3
on page 3 strike out the words ‘“annual meet-
ing” and substitute in lieu thercof the word
“election.”

SECTION 3

The Federal Reserve Board understands that
the principles underlying section 3 of the bill
are (1) that discounting at the Federal reserve
banks is a privilege and not a right; (2) that the
Federal reserve system has the responsibility
of keeping itself informed about the use of bank
credit; (3) that the power of Federal reserve
banks to withhold credit accommodations
should be used to discourage unsound banking
practices; and (4) that the Federal Reserve
Board should have power to suspend a member
bank from the use of Federal reserve credit
facilities. The board is in sympathy with
these principles.

For the purpose of accomplishing these
objectives a substitute for section 3 is suggested.
This substitute includes a revision of the para-
graph of section 4 of the Federal reserve act
which now reads as follows:

Said board shall administer the affairs of said bank
fairly and impartially and without discrimination in
favor of or against any member bank or banks and
shall, subject to the provisions of law and the orders
of the Federal Rescrve Board, extend to each member
bank such discounts, advancements and accommoda-
tions as may be safcly and reasonably made with due
regard for the eclaims and demands of other member
banks.

In this revision [see below] the word “may”’
is substituted for ‘“‘shall” and the remaining
language of the section is made somewhat more
general than in the bill.

Member banks as a ruale do not borrow to
relend, but to make up deficiencies in reserves
arising from withdrawals of deposits or from
other causes. It is therefore usually impossible
to say that a loan to a member bank is granted
for this or that specific purpose. However, it
would be possible to determine whether the
loan and investment policies of a bank are
inconsistent with the purposes of the Federal
reserve act, and, 1if so, to refuse accommodation
to such bank or in aggravated cases to suspend

it from the privilege of using the system’s
credit facilities. In this connection attention
is invited to the fact that section 4 of the Fed-
eral reserve act requires the chairman and
Federal reserve agent at each Federal reserve
bank to ‘“make regular reports to the Federal
Reserve Board” and to “act as its official
representative for the performance of the func-
tions conferred upon it by” the Federal reserve
act.

1t is recommended that section 3 of the bill -
be changed to read as follows:

Stc. 3. The paragraph of section 4 of the Federal
reserve act, as amended, which begins with the words,
““Said board shall administer the affairs of said bank
fairly and impartially,” is amended and recnacted to
read as follows:

“8aid board of directors shall administer the affairs
of said bank fairly and impartially and without dis-
crimination in favor of or against any member bank or
banks and may, subject to the provisions of law and
the orders of the Federal Reserve Board, extend to
each member bank such discounts, advancements and
accommodations as may be safely and reasonably made
with due regard for the claims and demands of other
member banks, the maintenanee of sound eredit condi-
tions and the accommodation of ecommerce, industry
and agriculture. The Federal Reserve Board may
preseribe regulations further defining within the limita-
tions of this act the conditions under which discounts,
advancements and accommodations may be extended
to member banks. Each Federal reserve bank snall
keep itself informed of the gencral character and amount
of the loans and investments of its member banks with
a view to ascertaining whether undue use is being made
of bank eredit for the speculative carrving of or trading
in securities, real cstate or commodities, or for any
other purpose inconsistent with the maintenance of
sound eredit conditions; and, in determining whether
to grant or refuse advances, rediscounts or other eredit
accommodations, the Federal reserve baunk shall give
consideration to such information. The chairman of
the Federal reserve bank shall report to the Federal
Reserve Board any such undue use of bank eredit by
any member bank, together with his recommendation.
Whenever, in the judgment of the Federal Reserve
Board, any member bank is making such undue use of
bank credit, the board may, in its diseretion, after
reasonable notice and an opportunity for a hearing,
suspend such bank from the use of the credit facilities
of the Federal reserve system and may terminate such
suspension or may renew it from time to time.”

SECTION 4

It is recommended that this section be
omitted. It prohibits banks that belong to a
group or a chain from voting for Federal reserve
bank directors. The wording of the section is
such as not to confine the prohibition to group
and chain banks, however, but to include all
banks that are not controlled entirely by locally
resident stockholders. Since the stock of
many important banks is widely owned through-
out the country, this might restrict the voting
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privilege to smaller and less important banks
that are owned by local stockholders. It is to
be feared that this section would bar from par-
ticipation in the selection of Federal reserve
directors many of the better managed banks.

SECTION 5

This section would amend the first paragraph
of section 7 of the Federal reserve act so that,
after the payment of expenses and dividends,
all of the net earnings of a Federal reserve bank
over and above any amounts necessary to
restore its surplus to the amount on December
31, 1931, would be paid to the Federal Liqui-
dating Corporation. The amendment is also
worded in such a way as to prevent the pay-
ment of any dividends out of surplus and to
prevent the payment of dividends whenever
the surplus of a Federal reserve bank is less
than it was on December 31, 1931.

A different method of financing the liqui-
dating corporation is proposed and will be dis-
cussed under the appropriate section.  For this
reason a modification of section 5 is suggested
which would not change the provisions of the
present law in regard to the surplus of the
Federal reserve banks, but would authorize the
Secretary of the Treasury to use the {franchise
tax received from the Federal reserve banks
for the purpose of supplementing the funds of
the corporation.

As changed, section 5 of the bill would read
as follows:

Sic. 5. The sccond paragraph of scetion 7 of the
Federal reserve act, as amended, is amended to read as
follows:

“The net earnings derived by the United States from
Federal reserve banks shall, in the discretion of the
Seeretary of the Treasury (1) be used to supplement
the gold reserve held against cutstanding United
States notes, or (2) be applied to the reduetion of the
outstanding bonded indebtedness of the United States
under regulations to be prescribed by the Secretary of
the Treasury, or (3) be invested in deb:entures or other
such obligations of the Tederal Liquidating Corpora-
tion. Should a TFederal reserve bank be dissolved or
go into ligquidation, any surplus remaining, after the
payment of all debts, dividend requirements as herein-
before provided, and the par value of the stock, shall
be paid to and become the property of the United
States and shall be similarly applied.”

SECTION 6

In order that reports of affiliates of State

it is recommended that section 6 of the bill be
changed to read as follows:

See, 6. Section 9 of the Federal reserve act, as
amended, is further amended by adding at the end
thereof two new paragraphs reading as follows:

“Whenever it shall be deemed necessary in order to
obtain adequate information regarding the relations
between any bank admiited to membership under the
provisions of this section and its affiliates or the cffect
of such relations upon the management or condition
of sueh bank, it may be required under rules and regu-
lations preseribed by the Tederal Reserve Board to
obtain and furnish such reports as to any or all of ils
affiliates as may be called for.  Idach such report shall
conlain such information and shall be submitted at
such time as may he specified in the eall therefor.  Any
member bank which fails 1o furnish any report of an
afliliate when and as required shall be subjeet to a
penalty of $100 for each day during which such failure
continues. Such penally may be assessed by the Fed-
cral Reserve Board, inits diseretion, and, when assessed,
may be colleeted by the Federal reserve bank by suit
or otherwise.

¢ Any examiner selecled or approved by the Tederal
Reserve Board may examine any affiliate of any bank
admitied to membership under the provisions of this
seetion when it shall be deemed necessary in order to
inform the Federal Reserve Board or the Federal reserve
bank of the relations of such affiliate with such member
bank or of the effect of such relations upon the manage-
ment or condition of such member bank. The exam-
iner making the examination of any such afliliate shall
have power to make a thorough examination of all the
affairs of the affiliate, and in doing so he shall have
power to administer oaths and to examine any of the
officers, direetors, employees, and agents thereof under
oath, and to make a report of his findings to the Fed-
eral Reserve Board or to the Tederal reserve bank.
The expenses of any examination made under the pro-
visions of this paragraph may, in 1he diseretion of the
Federal Reserve Board, be assessed against {he affiliate
examined and; when so assessed, shall be paid by the
aflilinte examined. I such affiliate shall refuse to pay
such expenszes or shall fail to do so within sixty days
after the date of such assessment, then such expenses
may be assessed against the affiliated member bank
and, when so assessed, shall be paid by sueh member
bank: Provided, howeeer, That, if the affiliation is with
iwo or more member banks, such expenses may be
assessed against, and colleeted from, any or all ¢f such
meinber banks in such proportions as the Federal Re-
serve Board may presceribe.  If any affiliate of a bank
admitted to membership under the provisions of this
section shall refuse to permit an examiner 1o make an
examination of such affiliate or refuse 1o give any in-
i formation required in the course of any such examina-
tlion, the member bank with which it 15 affiliated shall
be subjeet to a penalty of not more than $100 for each
day that any such refusal shall continue.  Such penalty
smay be assessed by the Federal Reserve Board in its
} diseretion, and, when so assessed, may be collected by
i the Federal reserve bank by =uit or otherwise.”

SECTION 7

member banks may be required only when :

deemed necessary by the Federal Rescrve '

Board and also in order that suitable provision
may be made for the examination of afliliates
of State member banks when deemed necessary,

If this section is adopted in its present form,
; certain changes should be made in the text for
I the purpose of clarification and of providing for
certain matters not now covered in the bill
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which will be referred to at the appropriate
places.

For the purposes of clarification, it is sug-
gested that subsection (b) be amended as
follows:

1. In lines 6, 11, and 12 on page 8 it is sug-
gested that the word ““appointive’” be inserted
before the word ‘““member.”

2. In line 13 on page 8 it is suggested that
after the words ‘“‘twelve years” there be
inserted the words ‘“from the expiration of
the term of his predecessor.”

In order that the domicile of the board may
be fixed for legal reasons, and in order that
provision may be made for a chairman of the
board, it is suggested that the following be
inserted at the beginning of line 23 on page 8:

The principal offices of the board shall be in the
Distriet of Columbia. At mectings of the hoard the
governor shall preside as chairman, and, in his absence,
the vice governor shall preside. In the absence of
both the governor and the vice governor the board
shall cleet 2 member to act as chairman pro tem.

If the authority of the Secretary of the
Treasury to assign quarters to the Federal
Reserve Board is repealed, it would seem that
the board should be authorized to purchase or
construct a building for its own use and that,
in the interest of convenience and efficiency,
space should be provided in such building for
the Comptroller of the Currency and his staff
and for the proposed Federal Liquidating Cor-
poration. For this purpose it is suggested that
the following be added at the end of section 7
of the bill:

(d) Section 10 of the I'ederal reserve act, as amended,
is further amended by adding at the end thereof a
new paragraph reading as follows:

“The TFederal Reserve Board is authorized and
empowered to acquire by purchase, condemnation, or
otherwise, a building located in the Distriet of Colum-
bia which will provide suitable and adequate offices
wherein the functions of the board and the Comptroller
of the Currcney may be earried on, or to acquire by
purchase, condemnation, or otherwise such site located
in the District of Columbia as it may deem necessary
and to cause to be constructed thereon a building which
will provide suitable and adequate offices for the pur-
poses of the Federal Reserve Board and the Comptrol-
ler of the Currency, and to maintain, repair, enlarge, or
remodel any building so acquired or constructed.
The Federal Reserve Board may assign offices in any
such building for the use of the Comptroller of the
Currency and the Federal Liquidating Corporation
without making any charge for the use of such offices,
and nothing contained in the act of June 3, 1864, or
in section 331 of the Revised Statutes (title 12, section
13, U. S. C.), or in any other provision of law shall be
construed as preventing the Comptroller of the Cur-
rency from making full use of any offices so assigned
and from keeping therein the records and all other
valuable things belonging to his department. The
Federal Reserve Board may levy upon the Federal

rescrve banks, in proportion to their capital stock and
surplus, assessments sufficient to defray all costs and
expenses incurred under the provisions of this
paragraph.”

SECTION 8

The purpose of this section is to prevent the
undue use of bank loans for speculation in
securities. It is believed that this is sufficiently
covered in section 3, and therefore the omission
of section 8 is recommended.

SECTION 9

In accordance with the principles indicated
in the discussion of section 2 it is recommended
that section 9 of the bill be changed to read as
follows:

Sgc. 9. The Federal reserve act, as amended, is
amended by inserting between scctions 23 and 24
thereof the following new section:

“Scection 23(a). No national banking association
and no State member bank shall (1) make any loan or
any extension of credit to, or purchase securities under
repurchase agreement from, any of its affiliates, or (2)
invest any of its funds in the capital stock, bonds, or
other obligation of any such affiliate, or (3) accept the
capital stock, bonds, or other obligations of any such
afliliate as collatcral security for advances made to any
individual, partnership, association, or corporation;
if, in the case of any such afliliate, the aggregate amount
of such loans or extensions of eredit, repurchase agree-
ments, investments, and advances against such collat-
eral scceurity will exceed 10 per centum of the capital
stock and surplus of such national banking association
or State member bank, or if, in the case of all such
afliliates, the aggregate amount of such loans, exten-
sions of credit, investments, and advances against such
collateral sccurity will exceed 20 per centum of the
capital stock and surplus of such national banking
association or State member bank: Provided, however,
That nothing in this section, or in any section of the
banking act of 1932, shall be construed as authorizing
member banks to invest their funds in stock otherwise
than as specifically authorized by cxisting law.

‘“Each loan or extension of credit to an affiliate
within the foregoing limitations shall be secured by
collateral having a market value at the time of making
the loan or extension of credit of at least 20 per centum
more than the amount of such loan: Provided, That
this requirement shall not apply to loans or extensions
of credit on the security of obligations of the United
States Government, Reconstruction Finance Corpora-
tion, Federal intermediate credit banks, or Federal
land banks, or on the security of notes, drafts, bills
of exchange, or acceptances eligible for discount or
purchase by Federal reserve banks: And provided
Sfurther, That when any loan is made on the security
of obligations of any State or political subdivision or
agency thereof such obligations shall have a market
value at the time of making the loan of at least 10
per centum more than the amount of such loan. A
loan or extension of credit to a director, officer, clerk,
or other employee or any representative of any such
affiliate shall be deemed a loan to the affiliate to the
extent that the proceeds of such loan are_.used for the
benefit of, or transferred to, the affiliate.
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‘““The provisions of this section shall not apply to any
affiliate of such national banking association or State
member bank, (1) the sole function of which is to hold
its banking house or houscs and the site or sites
thereof, (2) the sole function of which is to conduct a
safe deposit business, (3) in the capital stock of which
such bank has becn authorized to invest pursuant to
section 25 of the Federal reserve act, (4) organized
under section 25(a) of the Federal reserve act, or (5)
transacting only the business of an agricultural credit
corporation or livestock loan company; but as to such
affiliates member banks shall continue subject to the
provisions of existing law limiting the amounts which
they may lend to, or invest in the stock or other obliga-
tions of, such corporations.”

SECTION 10

This section of the bill deals with two sepa-
rate and distinct subjects—(1) open-market
operations of the IFederal reserve banks, and
(2) the proposed Federal Liquidating Corpora-
tion. Ior convenience, these subjects will be
discussed separately.

OPEN-MARKET OPERATIONS

The first part of section 10 would establish
a Federal open-market committee along thelines
of the existing open-market policy conference
which functions as a piece of administrative
machinery without specific legal status.

The statement in paragraph (b) of section 10
which says that ‘“No Federal reserve bank shall
engage in open-market operations, except after
approval and authorization by the committee,”
appears to be too rigid. It deprives an indi-
vidual reserve bank of all authority to make
purchases in the open market except after
obtaining the consent of both the board and the
committee. Theopen-market committee would
have no authority to act without approval of
the board and the board would have no authority
to act without approval of the committce. This
would result in the possibility of obstruction of
any system program and would tend to make
the operation of the Federal reserve system less
timely and less efficient.

Lines 19 to 23 in paragraph (¢) on page 12 of
this section would incorporate into law a prin-
ciple which the Federal Reserve Board has
adopted in practice.

The following substitute for the first part of
section 10 of the bill is suggested:

Sec. 10. Section 14 of the Federal reserve act, as
amended, is further amended by striking out the w ords
‘“Every Federal reserve bank shall have power;” and
inserting in lieu thereof the following:

““Subjeet to such regulations, llmltatlons, restrictions,
and procedure as the Federal Reserve Board may
prescribe, every Federal reserve bank shall have power.’

Section 14 of the Federal reserve act, as amended,
is further amended by adding at the end thereof a
new paragraph reading as follows:

“The time, character, and volume of all purchases
and sales in the open market under this section shall
be governed with a view to accommodating commerce
and business and with regard to their bearing upon the
general credit situation of the country.”

FEDERAL LIQUIDATING CORPORATION

The other part of section 10 deals with the
proposed Federal Liquidating Corporation, and
there is submitted a proposed substitute for
the section as drafted in the bill. The substi-
tute would confine the benefits of the liquidat-
ing corporation to member banks. Provision
is made for assistance to nonmember banks in
the Reconstruction Finance Corporation act,
and it would render membership in the system
more attractive if the benefits of the corporation
were confined to member banks. In the sub-
stitute it is proposed that $100,000,000 of the
capital of the liquidating corporation be sub-
scribed by the Treasury. This subscription to
capital may be considered as being derived
from the franchise tax previously paid to the
Treasury by the reserve banks. In addition,
it is proposcd that the corporation be authorized
to issue debentures up to twice thc amount of
its subscribed capital and that the Federal
reserve banks be given authority to purchase
those debentures up to one-fourth of their
surplus. This is not a propitious time to as}{
the member banks to contribute to the liqui-
dating corporation. The banks are going
through a very difficult period and to tax them
for this purpose would be a considerable
hardship on them. .

In order to make the operations of the corpo-
ration more easily manageable, it is proposed
that the directorate be comprised of 5 members
instead of 14, as proposed in the bill.

For the reasons which have been stated the
following separate section on the Federal
Liquidating Corporation has been drafted:

Sec. 5A. The Federal rescrve act, as amended, is
further amended by inserting between scctions 28
and 29 thercof the following new scction:

“Src. 28A. (a) There is hereby created a Federal
Liquidating Corporation (hereafter referred to as the
‘corporation’) for the purpose of making loans on, or
purchasing and liquidating as hercinafter provided, all
or any part of the assets of any member bank for which
a rceeiver has been appointed. The term ‘receiver’
as used in this section shall mean a recciver of a national
bank, and a receiver, liquidating agent, eommission,
person, or other agency charged by State law with the
responsibility and the duty of winding up the affairs of
an insolvent State member bank.

“{b) The management of the corporation shall be
vested in a board of directors consisting of five members,
one of whom shall be the Comptroller of the Currency,
one a member of the Federal Reserve Board designated
by the board for the purpose, and three selected an-
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nually by the governors of the twelve Federal reserve
banks under such procedure as may be preseribed by
the Federal Reserve Board.

‘“(e) The corporation shall have a capital stock of
$100,000,000, all of which shall be subscribed by the
United States of America and payment for which shall
be subjeet to call in whole or in part by the board of
dircetors of the corporation.

‘“There is hereby authorized to he appropriated out of
any money in the Treasury not otherwise appropriated
the sum of $100,000,000 for the purpose of making
payments upon such subscription. Reeeipts for pay-
ments by the United States for or on account of such
stock shall be issued by the corporation to the Secere-
tary of the Treasury and shall be evidence of the stock
ownership of the United States.

“Any Federal reserve bank may purchase and hold
any debentures or other such obligations of the cor-
poration in an amount not exeeeding one-fourth of
the amount of its surplus fund.

“(d) The corporation shall have power—

“First. To adopt, alter, and use a corporate seal;

“Second. To have perpctual succession from the
date of enactment hercof, unless it is sooner dissolved
by an aet of Congress;

“Third. To make contracts; to purchase, lease, and
hold or dispose of such real estate or personal property
as may be necessary or convenient for the transaction
of its business;

“Fourth. To sue and be sued, complain and defend .
in any court of eompetent jurisdiction;

“Fifth. To appoint, employ, and fix the compensa-
tion of such officers, cmploycees, attorneys, and agents
as shall be necessary for the transaction of the business
of the eorporation, without regard to the provisions of
other laws applicable to the employment and com-
pensation of officers or employees of the United States,
to define their authority and dutics, to require bonds
of them and fix the penalty thereof and to dismiss them
at pleasure. Nothing in this or any other act shall be
construed to prevent the appointment and compensa-
tion as a director, officer, or employee of the corpora-
tion of any officer or employee of the United States in
any board, commission, independent establishment, or
executive department thercof;

“Sixth. To prescribe, amend, and repeal by its
hoard of directors by-laws and rules and regulations
not inconsistent with law governing the manner in
which its general business may be conducted and the
privileges granted to it by law may be exercised and
enjoyed;

“Seventh. To exercise such incidental powers as
shall be reasonably necessary to carry out the powers
so granted.

‘“(e) The board of directors of the corporation shall
determine and preseribe the manner in which its
obligations shall be incurred and its expenses allowed
and paid. The corporation shall be entitled to the
free use of the United States mails in the same manner
as the executive departments of the Governinent.
The corporation with the consent of any Federal
reserve bank or of any board, commission, independent
establishment, or executive department of the Govern-
ment, including any field service thercof, may avail
itself of the use of information, services, and facilities :
thereof in carrying out the provisions of this act.

“(f) Upon the application of the receiver of any

nicmber bank, the corporation may in its discretion
purchase the assets of such bank, in whole or in part,
or make loans to the receiver on the security of such
assets or any portion thereof, on such terms and con-
ditions as shall be agreed upon between the corpora- ;

~ thereof.

tion and the receiver, subject to the approval of (1)
the Comptroller of the Currency in the case of any
national bank, or (2) the person or agency designated
by State law in the case of any State bank; except
that, in no ecase shall the corporation make any loan
or purchase any assets in an amount which in the
opinion of the corporation shall not fully protect such
corporation and no such loan or purchase shall be
made in the case of State member banks unless expressly
authorized by the law of the State in which the bank
is located. Receivers of national banks are hereby
authorized and empowered with the approval of the
Comptroller of the Currency to borrow on, or sell,
assets of banks of which they are receivers, and the
proceeds of every such sale or loan shall be utilized
for the same purposes and in the same manner as other
funds realized from the liquidation of the assets of such
banks. The Comptroller of the Currency may, in his
discretion, pay dividends on proved claims at any time
after the expiration of the period of advertisement
made pursuant to section 5235 of the Revised Statutes,
and no liability shall attach to the Comptroller of the
Currency or to the receiver of any national bank by
reason of any such payment for failure to pay dividends
to a claimant whose claim is not proved at the time of
any such payment. 1f the amount realized from any
assets acquired by the corporation under the provisions
of this scetion exceeds the sum paid therefor or loaned
thereon, the corporation shall make an additional pay-
ment to the receiver of the bank equal to the amount
of such excess, if any, after dedueting the expenses of
liquidating such assets and an amount equal to interest
at the rate of 6 per centum per annum.  All loans made
by the corporation to receivers shall bear interest at
the rate of 6 per centuin per annum.

“(g) Money of the corporation not otherwise em-
ploved shall be invested in securities of the Government
of the United States, except that for temporary
periods, in the discretion of the board of directors,
funds of the eorporation may be deposited subject to
check in any Federal reserve bank or with the Treas-
urer of the United States. When designated for that
purpose by the Sceretary of the Treasury, the corpora-
tion shall be a depositary of public moneys, cxeept
receipts from customs, under such regulations as may
be prescribed by the said Secretary, and may also be
employed as a financial agent of the Government.
1t shall perform all such reasonable duties a depositary
of public moneys and financial agent of the Govern-
ment as may be required of it.

““(h) The corporation is authorized and empowered
to issue and to have outstanding at any one time in an
amount aggregating not more than twiee the amount
of its capital, notes, debentures, bonds, or other such
obligations, to be redeemable at the option of the corpo-
ration before maturity in such manner as may be
stipulated in such obligations, to bear such rate or
rates of interest, and to mature at such time or times
as may be determined by the corporation: Provided,
That the corporation may sell on a discount basis
short-term obligations payable at maturity without
interest. Obligations of the corporation may be se-
curcd by assets of the corporation in such manner as
shall be preseribed by the board of directors. Such

. obligations may be offered for sale at such price or
prices as the corporation may determine.

The said
obligations shall be {fully and unconditionally guar-
anteed both as to interest and prineipal by the United
States, and such guaranty shall be expressed on the face
In the event that the corporation shall be

. unable to pay upon demand, when due, the principal

of or interest on notes, debentures, bonds, or other such
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obligations issued by it, the Secretary of the Treasury
shall pay the amount thereof, which is hereby author-
ized to be appropriated, out of any moneys in the
Treasury not otherwise appropriated, and thercupon
to the extent of the amounts so paid the Seeretary of
the Treasury shall succeed to all the rights of the
holders of such notes, debentures, bonds, or other such
obligations.

‘(i) All obligations issued by the corporation shall be
exempt, both as to principal and interest, from all taxa-
tion (except estate or inheritance taxes) now or here-
after imposed by the United States, by any Territory,
dependeney, or possession thereof, or by any State,

county, municipality, or local taxing authority. The
corporation, ineluding its franchise, its capital, re-

serves, and surplus, and its income, shall be exempt
from all taxation now or hercafter imposed by the
United States, by any Territory, dependency, or posses-
sion thercof, or b\ any State, count\, mumcl]uht\, or
local taxing .mthont) except that any real property of
the corporation shall be subject to State, county,
munieipal, or local taxation to the same extent accord-
ing to its value as other real property is taxed.

“(j) In order that the corporation may be supplied
with #uch forms of obligations as it may need for issu-
ance under this act, the Seerctary of the Treasury is
authorized to prepare such forms as shall be suitable
and approved by the corporation, to be held in the
Treasury subject to delivery, upon order of the cor-
poration. The engraved plates, dies, bed pieces, and
other material executed in connection therewith shall
remain in the custody of the Secretary of the Treasury.
The corporation shall reimburse the Sceretary of the
Treasury for any expenses incurred in the preparation,
custody, and delivery of such obligations.

(k) The corporation shall annually make a report of
its operations to the Congress as soon as practicable
after the st day of January in each year.

“( Whoever, for the purpose of obtaining any loan
from the corporation, or any extension or renewal
thereof, or the aceeptance, release, or substitution of
seeurity therefor, or for the purpose of inducing the
corporation to purchase any assets, or for the purposc of
influeneing in any way the action of the corporation
under this aet, makes any statement, knowing it to be
false, or wilfully overvalues any security, shall be
punished by a fine of not more than $5,000, or by im-
prisoninent for not more than two vears, or l)oth

“(m) Whoever (1) falsely makcb. forges, or counter-
feits any obligation or coupon, in imitation of or pur-

porting to be an obligation or coupon, issued by the |

corporation, or (2) passes, utters, or publishes, or at-
tempts to pass, utter, or publish, any false, forged or
counterfeited obligation or coupon, purp()rtmg to have
been issued by the corporation, knowing the same to
be false, forged or countufelted or (3) falsely alters
any obligation, or coupon, issued or purporting to have
becen issued by the corporation, or (4) passes, utters, or
publishes, or attempts to pass, utter, or publish as
true, any falsely altered or spurious obligation or cou-
pon, issued or purporting to have been issued by the
corporation, knowing the same to be falsely altered or
spurious, shall be punished by a fine of not more than
$10,000 or by imprisonment for not more than five
years, or both.

““(n) Whoever, being connected in any capacity with
the corporation, (1) embezzles, abstracts, purloins, or
willfully misapplics any moneys, funds, sceurities, or
other things of value, whether belonging to it or
pledged, or otherwise entrusted to it, or (2) with intent
to defraud the corporation or any other body, politie
or corporate, or any individual, or to deceive any officer,

auditor, or examiner of the corporation, makes any
false entry in any book, report, or statement of or to
the corporation, or without being duly authorized
draws any order or issues, puts forth or assigns any
note, debenture, bond, or other such obligation, or
draft, bill of exchange, mortgage, judgment, or decree
thercof, shall be punished by a fine of not more than
$10,000 or by imprisonment for not more than five
years, or both.

“(0) No individual association, partnership, or cor-
poration shall use the words ‘Federal Liquidating Cor-
poration,’ or a combination of these three words, as the
name or a part thercof under which he or it shall do
business. Hvery individual, partnership, association, or
corporation violating this subdivision shall be punished
by a fine of not exceeding $1,000, or by imprisonment
not exceceding one year, or both.

“(p) The provisions of sections 112, 113, 114, 115,
116, and 117 of the Criminal Code of the United States
(U. 8. C,, title 18 ch. 5, secs. 202 to 207, inclusive),
insofar as applicable, are extended toapply to contracts
or agrecements with the corporation under this act,
which for the purposes hereof shall be held to include
loans, advances, extensions and rencwals thereof, and
acceptances, releases, and substitutions of sceurity
therefor, purchases or sales of assets, and all contracts
and agrecements pertaining to the same.

“(q) The Secrct Service Division of the Treasury
Department is authorized to deteet, arrest, and deliver
into the custody of the United States marshal having
jurisdiction any person committing any of the offenses
punishable under this scetion.”

SECTION 11

Section 11 imposes a discriminatory rate
against member-bank collateral notes. 1t also
prescribes limitations on the use of such notes
by banks that may be making loans on stock-
exchange collateral. It is believed that the
purposes of this section are accomplished by
the proposed revision of section 3 and that no
further limitations along this line are desira-
ble. The theory underlying this section,
namely, that there is a more direct connection
between member-bank collateral notes and the
use of reserve credit for speculative activity
than between other borrowings and this activ-
ity, is unfounded. Member banks borrow on
15-day notes, because of the greater conven-
icnce both to them and to the Federal reserve
bank; and if this form of borrowing were pro-
hibited or made more expensive, they would
merely substitute the procedure of rediscount-
ing eligible paper without any change in the
use of the procceds. For these reasons it is
believed that this section would make the
operation of the Federal reserve banks less
efficient and more expensive.

The recommendation has been made by the
Federal Reserve Board in its annual reports
for several years that the maturity for which
advances may be made to member banks on
their promissory notes secured by paper which
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is eligible for discount be increased from 15 to
90 days. Such an amendment would be es-
pecially helpful to country banks, and it is
recommended that the following be substi-
tuted for section 11 of the bill:

SEc. 11. The seventh paragraph of section 13 of the
Federal reserve act, as amended, is amended and
recnacted to read as follows:

‘“Any Federal reserve bank may make advances for
periods not exceeding fifteen days to its member banks
on their promissory notes secured by the deposit or
pledge of bonds, notes, certificates of indebtedness or
Treasury bills of the United States; and any Federal
reserve bank may make advances for periods not ex-
ceeding ninety days to its member banks on their
promissory notes seccured by such notes, drafts, bills of
exchange, or bankers’ acceptances as are eligible for
rediscount or for purchase by Federal rescrve banks
under the provisions of this act. All such advances
shall be made at rates to be established by such Federal
reserve banks, subject to the review and determination
of the Federal Rescrve Board.”

SECTION 12

Section 12 deals with relations of Federal re-
serve banks with foreign banks.. It is recom-
mended that the words “subject to the powers
conveyed to and bestowed upon the Federal
open market committee by section 12A of this
act” be omitted. From the middle of line 18
on page 26 through the word “writing”’ in line
11 on page 27, the section is acceptable, but
the omission of the words ‘““and control’’ in
line 19 on page 26 is suggested, in order to pre-
serve the distinction between supervision and
operation.

It is recommended, therefore, that section 12
of the bill be amended as follows:

1. Strike out the following language in lines
16, 17, and 18 on page 26:

(g) Subjcct to the powers conveyed to and bestowed
upon the Federal open market committee by section
12A of this act;

2. Strike out the words “and control” in
line 19 on page 26; and

3. On page 27, line 11, insert a period after
the word ““writing”’ and strike out everything
in line 11 after that word and all of lines 12, 13,
14, and 15.

SECTION 13

The principal feature of this section is that
it discontinues the distinction between time
deposits and demand deposits in so far as
reserve requirements are concerned. The dis-
tinction between these two types of deposits
has led to many abuses and has been a factor
in making possible a growth of bank credit
without a corresponding growth in reserves.
The proposal which would raise the require-

ments on time deposits to the level of those on
demand deposits would increase reserve require-
ments by $132,000,000 a year for five years
with an ultimate increase of $660,000,000.
Unless there were a contraction in the amount
of member-bank deposits, this increase would
result in an addition of about $230,000,000 to
the gold requirements of the Federal reserve
banks. It would be an influence in the direc-
tion of credit contraction without regard to the
course of business and credit and would be
particularly undesirable at this time. Further-
more, the increase would fall heaviest on banks
outside of the principal financial centers, which
have been discriminated against under the
existing reserve requirements both because,
owing to their distance from the cash facilities
of the Federal reserve banks, they are required
to carry relatively large amounts of cash in
vault, which under existing law does not count
as reserve, and because they are not in a posi-
tion to take advantage of deductions in deter-
mining net deposits.

The proposal, therefore, would both increase
the burden of reserves and increase the in-
equalities in their present distribution.

Any thorough-going revision of section 19 of
the Federal reserve act should base required
reserves, in so far as practicable, upon the
activity of the business handled through each
bank, rather than on an arbitrary classification
of banks according to location. A proposal
submitted in the Report of the Committee on
Bank Reserves of the Federal Reserve System
embodies a method of calculating required
reserves which is believed to be sound in
principle and which would make fluctuations
in the volume of required reserves exert an
influence in the direction of sound -eredit
conditions and would also eliminate many
inequitable and unfair features of the present
aw.

There is submitted a proposed substitute for
section 13 of the bill which incorporates the
proposals of the committee on bank reserves of
the Federal reserve system with slight modifi-
cations,

Section 13 includes two subjects not directly
related to bank reserves and not covered in the
report of the reserve committee, namely, a
prohibition against brokers’ loans for the ac-
count of others and a provision subjecting the
market for Federal funds to regulation by the
Federal Reserve Board.

The purpose sought to be accomplished by
paragraph (d) is desirable, but it is believed
that the language used is too far-reaching.
It is suggested that the paragraph be changed
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s0 as to prohibit a member bank from acting
as a medium or agent of a nonbanking corpora-
tion or individual in making loans on the
security of stocks, bonds, and other investment
securities to brokers or dealers in such securities.
This suggestion is incorporated in paragraph
(n) of the proposed rovision of section 13 of the
bill. It is not thought that a provision pro-
hibiting a member bank from making loans to
any corporation or individual, if the procceds
of such transaction are to be used dircctly or
indirectly for the purpose of making loans
protected by collateral security in favor of any
investment banker, broker, or member of any
stock exchange or any dealer in securities, would
be enforceable, as it is imnpossible to follow the
procecds of loans once they have been granted.

Paragraphs (f) and (g) of the bill seck to
control the market for Federal funds by placing
limitations on the use of balances standing to
the credit of member banks upon the books of
the Federal reserve banks. 1t is not believed
that regulation of the market {for Federal funds
by law 1s desirable. It is better to have these
liquid funds move freely where they are most
needed than to have themn thrown on the call
market. The Federal reserve banks kecp in
closc touch with transactions in Federal funds
and a ruling of the Federal Reserve Board now
requires member banks to report purchases of
Federal funds as borrowed moncey.

The proposed substitute for section 13 of
the bill is as follows:

Sre. 13. Section 19 of the TFederal reserve act
(United States Code, title 12, scctions 461 to 466,

inclusive, and section 374), as amended, is further
amended and reenacted to read as follows:

“RESERVES OF MEMBER BANKS

“8ee. 19, (1) Bach member bank shall establish
and maintain reserves equal to five per centum of the
amount of its net deposits, plus fifty per centum of
the amount of its average daily debits to deposit
accounts: Provided, That any member bank, at its
option, for any period not less than 90 days, may omit
any specific deposit account or accounts from such
computation of its reserve requirements if such
account or accounts arc reported separately to the
Federal reserve bank and if a reserve of 50 per cent
is maintained against such account or accounts:
Provided, however, That, in no cvent, shall the aggregate
reserves required to be maintained by any mcmber
bank exceed fifteen per centum of its gross deposits.

“(b) Each member bank located in the vicinity of a
Federal reserve bank or branch thercof shall maintain
not less than four-fifths of its total required rescrves
in the form of a reserve balance on deposit with the
Federal reserve bank, and every other member bank
shall maintain not less than two-fifths of its total re-
quired reserves in the form of a reserve balance on de-
posit with the Federal reserve bank. The remainder
of the total required reserves of each member bank,
over and above the amount required to be maintained
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in the form of a reserve balance on deposit with the
Federal reserve bank, may, at the option of such mem-
ber bank, consist of a reserve balance on deposit with
the Federal reserve bank, or of cash owned by such
member bank either in its actual possession or in
transit between such member bank and the Federal
reserve bank: Provided, That when, in its judgment
the public interest so requires, the Federal Reserve
Board may limit to an amount less than that permitted
hercunder the amount of cash which any member bank
or banks may count as reserve: Provided, however,
That, in prescribing such limitations, the Federal Re-
serve Board shall be guided by the general principle
that member banks should be permitted to count as
reserve, within the limitations of this section, as much
cash as they rcasonably need in view of the character
of their business and their degree of accessibility to the
currency facilities of the Federal reserve banks.

“(e) The term ‘gross deposits,” within the meaning
of this section, shall include all deposit liabilitics of
any member bank whether or not immmediately avail-
able for withdrawal by the depositor, all liabilities for
certified checks, cashiers’, treasurers’, and other
officers’ checks, cash letters of credit, travelers’ checks,
and all other similar liabilities, as further defined and
specified by the ¥ederal Reserve Board: Provided,
however, That, in computing the amount of ‘gross
deposits,” (1) amounts shown on the Hhooks of any mem-
ber bank as liabilities of such bank payable to a branch
of such bank located in a foreign country or in a de-
pendency or possession of the United States, and (2)
liabilities payable only at such a branch, shall be treated
as though said liabilities were due to or payable at a
nonmember bank.

“(d) The term ‘net deposits,” as used in this scetion,
shall mean the amount of the gross deposits of any
member bank, as above defined and as further defined
by the Tederal Reserve Board, minus the sum of (1)
all balances duc to such member bank from other
member banks and their branches in the United States,
and (2) checks and other cash items in process of col-
lection which are payable immediately upon presenta-
tion in the Uniled States, within the meaniny of these
terms as further defined by the IFederal Reserve Board.

“(c) The term ‘avecrage daily debits to deposit
accounts,’ as used in this section, shall mean the aver-
age daily amount of checks, drafts, and other items
debited or charged by any member bank to any and
all accounts included in gross deposits as above defined
and as further defined by the VFederal Reserve Board,
except charges resulting from the payment of certified
checks and cashiers’, treasurers’, and other officers’
checks.

“(f) The term ‘cash,” within the meaning of this
section, shall include all kind of currency and coin
issued or coined under authority of the laws of the
United States.

“(g) The terin ‘reserve halances,” as used in this
section, shall incan a member bank’s actual net balance
on the books of the Tederal reserve bank representing
funds available for reserve purposes under reguiations
prescribed by the Federal Reserve Board.

“(h) The term ‘vicinity of a Fedcral reserve bank
or branch thereof,” as used in this section, shall mean
the city in which a Federal reserve bank or branch
thereof is located, until such term is otherwise defined
by the Federal Reserve Board: Provided, That, with
respect to cach Federal reserve bank and each branch
thereof, the Federal Reserve Board, from time to time,
in its discretion, may either (1) define a specific geo-
graphic area as comprising the vicinity of such Federal
reserve bank or branch thereof, within the meaning of
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this section, or (2) compile a list of member banks
which shall be deemed to be located in the vicinity of
such Federal reserve bank or branch thereof, within
the meaning of this section, and add banks to, or re-
move banks from, such list, from time to time: Pro-
vided, however, That, in defining such arcas and com-
piling such lists, the Federal Reserve Board shall be
guided by the general principle indicated in subsection
(b) hereof.

‘(i) With respect to cach member bank, the term
‘Federal reserve bank,” as used in this section, shall
mean the Federal reserve bank of the district in which
such member bank is located.

‘“(j) The Federal Reserve Board is authorized and
empowered to preseribe regulations defining further
the various terms used in this act, fixing periods over
which reserve requirements and actual reserves may
be averaged, determining the methods by which reserve
requirements and actual reserves shall be computed,
and prescribing penaltics for deficiencies in reserves.
Such regulations and all other regulations of the Fed-
eral Reserve Board shall have the force and cffect of
law and the courts shall take judicial notice of them.

“(k) Subject to such regulations and penaltics as
may be prescribed by the Federal Reserve Board, any
member bank may draw against or otherwise utilize
itsreserves for the purpose of meeting existing liabilities:
Provided, however, That, whenever the reserves of any
member bank have been continuously deficient for
fourteen consecutive calendar days, the Federal reserve
agent or assistant IFFederal reserve agent of the district
in which such member bank is loeated shall send to each
director of such bank, by registered mail, a letter
advising him of such deficiecney and calling attention
to the provisions of this subsection; and each director
of such bank who after receipt of such a letter, assents
to or acquiesces in the making of additional loans or
investments by such bank before the reserves of such
bank shall have been restored to the amount required
by this section, shall be held liable in his personal or
individual capacity for any and all losses sustained
by such bank on any such loans or investments.

““(1) All penalties for deficiencies in reserves incurred
under regulations preseribed by the Federal Reserve
Board pursuant to the provisions of this act shall be
paid to the Federal reserve bank by the member bank
against which they arc assessed.

“(m) No member bank shall keep on deposit with
any State bank or trust company which is not a member
bank a sum in excess of ten per ecentum of its own paid-
up capital and surplus. No member bank shall act
as the medium or agent of a nonmember bank in apply-
ing for or receiving discounts from a Federal reserve
bank under the provisions of this act, except by per-
mission of the Federal Reserve Board.

‘“(n) No member bank shall aet as the medium or
agent of any nonbanking corporation, partnership,
association, business trust, or individual in making
loans on the security of stocks, bonds, and other
investment securitics to brokers or dealers in stocks,
bonds, and other investment sccurities. Every viola-
tion of this provision by any member bank shall be
punishable by a fine of not more than $100 per day
during the continuance of such violation; and such fine
may be collected, by suit or otherwise, by the Federal
reserve bank of the district in which such member bank
is located.

““(0) National banks or banks organized under loeal
laws, located in Alaska or in a dependeney or insulat
possession or any part of the United States outside the
continental United States, may remain nonmember
banks, and shall in that event maintain reserves and

comply with all the conditions now provided by law
regulating them; or said banks may, with the consent
of the Federal Reserve Board, become member banks
of any one of the Federal reserve districts, and shall in
that event take stock, maintain reserves, and be subject
to all the other provisions of this act.

“(p) ANl acts or parts of acts in confliet with this
section are hereby repealed only in so far as they are
in conflict with the provisions of this section.”

There are hercby repealed the provisions of section 7
of the first Liberty bond act, approved April 24, 1917,
section 8 of the second Liberty bond act, approved
September 24, 1917, and section 8 of the third Liberly
bond act, approved April 4, 1918 (U. S. Code, title 31,
scetion 771), which read as follows:

*“That the provisions of section fifty-one hundred
and ninety-one of the Revised Statutes, as amended by
the Federal reserve act, and the amendments thereof,
with reference to the reserves required to be kept by
national banking associations and other member banks
of the Federal reserve system, shall not apply to
deposits of public moneys by the United States in
designated depositaries.”

This section shall become effective on the first day
of the seventh calendar month following the enactinent
of this act.

SECTION 14

The first portion of this section down to
line 4 on page 33 is existing law. The sentence
in lines 4 to 8, inclusive, is new and would
interfere greatly with the financing of real-
estate transactions. When a time loan has
been made, there appears to be no warrant, in
the absence of default, for revising the valua-
tions on which the loan is based; and this
provision, together with thatin lines 4 to 9 on
page 34, would require the real estate on
which each such loan is based to be revalued
at least five times cach wvear. It could not
reasonably be expected that real-estate loans
would be made or applied for under such
conditions.

The sentence in lines 17 to 20 on page 33
would classify as real-esiate loans all unsecured
loans whose eventual safety depends upon the
value of real estate, thereby subjecting all such
loans to all the limitations or restrictions in this
section. This would produce confusion and
uncertainty in a large volume of loans and
would interefere with the extcnsion of adequate
credit, particularly in the agricultural sections
of the country.

The remaining amendments in this section
make what appear to be unnecessary changes
in the proportion of the real-estate loans
permitted and propose, without segregation, to
give time depositors a preferred claim on all
real-cstate loans and other assets of the bank
acquired under this section. Such a provision
would be difficult to administer and would be
unfair to the other depositors.
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The sentence in lines 15 to 22 on page 34 is
existing law aud is inconsistent with section 24
of the bill, which will be discussed later.

It would seem desirable to limit the amount
which banks may invest in bank premises,
but it is suggested that this be accomplished
directly instead of indirectly. )

It is recommended, therefore, that section 14
of the bill be stricken out and that the following
new section be substituted:

Sec. 14. The Federal reserve act, as amended, is
amended by inserting between section 24 and section 25
thercof the following new section:

“Sec. 24(a). Except with the permission of the
Comptroller of the Currency, no national bank, and
except with the permission of the Federal Reserve
Board, no State member bank, shall hereafter invest
in bank premises or in the stock or obligations of, or
in loans to, any corporation owning or holding its
bank premises a sum excecding the amount of the
capital stock of such bank.”

SECTION 15

This section would make it necessary for
member banks to dispose of a large amount of
securities at this time which would be very un-
fortunate. Since it is aimed generally at in-
vestments in securities, 1t is believed that its
purpose is covered sufficiently by the proposed
substitute for section 3 of the bill.

The clause commencing in line 19 on page 35
apparently is intended to cnable national
banks to compete more effectively with State
banks. Its tendency would be to lower the
standards of banking in the national banking
system to the standard of the State banks,
where more liberal powers are granted to State
banks by State law.

The definition of investment securities which
is contained in the law, as amended by the act
of February 25, 1927, would be stricken out
and apparently the comptroller would be given
unlimited power to prescribe his own defini-
tion except that stocks could not be included.
This modification is uadesirable.

For the reasons stated it is recommended
that this section be omitted entirely.

SECTION 16

This amendment is believed to be desirable;
but it is recommended that it be strengthened
and that a means of evasion be eliminated by
striking out the exeeption in lines 17 to 21,
inclusive, on page 37, which would permit the
organization of national banks with a capital
of $25,000 in certain circumstances.

SECTION 17

The modification of the units in which bank
stocks can be issued would create unnecessary
complications; and it is recommended that all
of section 17 be omitted, with the exception
of the sentence in lines 17 to 23 on page 38,
which should be made effective not less than
three ycars after enactment.

As modified, section 17 would read as follows:

SEc. 17. Section 5139 of the Revised Statutes, as
amended, is amended by adding at the end thereof a
new paragraph reading as follows:

‘“ After three years from the date of the enactment of
this act, no certificate representing the stock of any
such association shall represent the stock of any other
corporation, nor shall the ownership, sale, or transfer
of any certificate representing the stock of any such
association be conditioned in any manner whatsoever
upon the ownership, sale, or transfer of a certificate
representing the stock of any other corporation.”

SECTION 18

The first part of this section would prohibit
any director, officer, or employee of any mem-
ber bank from acting as a director, officer, or
employee of certain other specified classes of
business enterprises. It would be capable of
easy evasion and would become ineffective in
many cases. The latter part of the section
would prohibit any member bank from clearing
checks or doing the ordinary banking business
of a correspondent for any of the tyvpes of
business enterprises mentioned in this section.
The language of the section is so broad that it
would include banks within the classes of
business enterprises to which the prohibitions
of the section would apply. TFor example, all
interlocking bank directorates now expressly
authorized by law or permitted under certain
conditions would be prohibited, and one bank
would be prohibited from acting as a corre-
spondent of another bank. It is therefore
recommended that this entire section be
omitted.

It has been clearly demonstrated that
affiliations between member banks and secu-
rity companies have contributed to unde-
sirable banking deveclopments. There are,
however, difficulties in the way of accomplish-
ing a complete divorce of member banks from
their affiliates arising from the fact that a law
intended for that purpose is likely to be sus-
ceptible of evasion or else to apply to many
cases to which it is not intended to apply.
Therefore the board is not prepared at this
time to make a definite recommendation, but
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submits, for the consideration of the Committec
on Banking and Currency, a substitute for
section 18 which is designed to provide for the
divorce of security afliliates from member
banks after three years:

Sisc. 18. From and after three years from the date
of the enactment of this act, no member bank shall be
affiliated in any manner described in section 2 (b)
hereof with any corporation, association, business trust,
or other similar organization engaged principally in the
issue, flotation, underwriting, public sale, or distribu-
tion at wholesale or retail, of stocks, bonds, debentures,
notes, or other sceurities.

For every violation of this seetion the member bank
involved shall be subject to a penalty not exceeding
$1,000 per day for cach day during which such violation
continues. Such penalty may be assessed by the
Federal Reserve Board, in its discretion, and, when so
assessed, may be collected by the Federal reserve bank
by suit or otherwise.

If any such violation shall continuc for six ealendar
months after the member bank shall have been warned
by the Federal Reserve Board to discontinue the same
(a) in the case of a national bank, all the rights, privi-
leges, and franchises granted to it under the national
bank act may be forfeited in the manner preseribed in
section 5239 of the Revised Statutes, or, (b) in the casc
of a State member bank, all of its rights and privileges
of membership in the Federal reserve system may be
forfeited in the manner preseribed in scetion 9 of the
Fedecral reserve act.

SECTIONS 19 AND 20

It is recommended that section 19 of the bill
be combined with section 20 in the manner
hereinafter proposed ; that the combined section
be known as section 19; and that a new section
applicable to holding companies which own or
control State member banks be substituted for
section 20,

Under the definition of ““affiliate” contained
in section 2 and under the provisions of sections
6, 27, and 28 of the bill, if amended in accord-
ance with the recommendations contained in
this report, all holding companies which control
member banks and all banks owned or con-
trolled by such holding companies will be affili-
ates of such member banks and will be required
to make reports and submit to examinations
whenever deemed necessary or advisable by the
Comptroller of the Currency, the Federal
Reserve Board or examiners appointed by them;
and therefore it is suggested that the provisions
regarding examinations and condition reports
of holding companies be omitted from this sec-
tion and from the corresponding sections re-
garding holding companies which own or control
State member banks.

It is also suggested that there be inserted in
section 19 and in the proposed new section 20
certain additional provisions providing for the
regulation and supervision of holding com-

panies and requiring all eligible State banks
controlled by them to be members of the
Federal reserve system.

It is therefore recommended that section 19
of the bill be changed to read as follows:

SEc. 19. Section 5144 of the Revised Statutes, as
amended, is amended, to read as follows:

“Sec. 5144. In all elections of directors and in
deciding all questions at mectings of shareholders each
sharcholder shall be entitled to one vote on each share
of stock held by him, except that shares of its own stock
held by any national bank as trustee shall not be voted,
and shares owned or controlled by any affiliate, as
defined by the banking act of 1932, or by any officer,
direetor, employee, proxy, nominee, or representative
or agent thereof, shall not be voted unless such affiliate
shall have filed with the Comptroller of the Currency
an agrecment in such form as may be preseribed by
him aceepting, and agrceing to submit to and comply
with, all of the provisions of this seetion, and such
agreement shall not have been terminated. Share-
holders may vote by proxies duly authorized in writing;
but no officer, clerk, teller, or hookkeeper of such asso-
ciation shall act as proxy; and no shareholder whose
liability is past due and unpaid shall be allowed to vote.

““Within a period of one year from the date of any
such agreement, each nonmember State bank owned
or controlled by such affiliate which is eligible for
membership in the Federal rescrve system shall apply
for membership therein in the manner preseribed by,
and subject to the terms of, section 9 of the Federal
reserve act. If such application is approved by the
Federal Reserve Board, such bank shall become a
member of the Federal rescrve system and shall
comply with all of the provisions of law applicable to
member banks. If such application is not approved
by the Fedecral Rescrve Board, or if any such bank
shall fail to become, or shall cease to be, a member
of the Federal reserve system at any time while sueh
agreement remains in effect, such affiliate shall divest
itself of all stock ownership or other interest in, or
control of, such bank.

‘‘Iixcept as otherwise provided herein, every such
affiliate, (1) on January 1, 1934, and at all times there-
after while such agrecement remains in effeet, shall
possess, free and clear of any lien, pledge, or hypotheca-
tion of any nature, readily marketable assets other
than bank stock, which shall not amount to less than
15 per eccntum of the aggregate par value of bank
stocks held or owned by such affiliate, and (2) shall
reinvest in readily marketable assets other than bank
stock all net earnings over and above 6 per centum per
annum on the book value of its own shares outstanding,
until its readily marketable assets other than bank
stocks shall amount to 25 per centum of the aggregate
par valuc of bank shares held or owned by it: Provided,
however, That, in computing the amount of readily
marketable assets, other than bank stock, which any
such affiliate is required to possess at any given time,
eredit shall be given to such affiliate for all contribu-
tions which it has made during the preceding three
vears to banks owned or controlled by it at the time
such computation is made. The term ‘contribution,’
as herein usad, shall include all such gifts of money,
assets or other things of value to any such bank, all
such amounts paid for worthless or doubtful assets
purchased from any such bank, and all such other
similar amounts as the Comptroller of the Currency,
in his diseretion, may permit to be treated as con-
tributions.
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““If any such affiliate shall fail to comply with the
provisions of this section or with the provisions of any
agreement with the Comptroller of the Currency made
pursuant thereto, the comptroller, in his discretion,
may terminate such agreement.

“ Any officer, director, agent, or employee of any such
affiliate, which has cntered into an agreecment with
the Comptroller of the Currency in accordance with
the provisions of this section, who shall make any false
entry in any book, report or statement of such afliliate
with intent in any case to injure or defraud such affiliate,
any metmnber bank or any other company, hody politic
or corporate, or any individual person, or with intent
to deeeive any officer of such affiliate or of any member
bank, or the Comptroller of the Curreney, or any agen:
or examiner appointed to examine the affairs of such
affiliate, shall he decmed guilty of a misdemeanor and
upon conviction thercof in any distriet court of the
United States shall be fined not more than $5,000 or
shall be imprisoned for not more than five years, or
both, in the discretion of the court.

“No national hank shall (1) make any loan on the
stoek of any affiliate which owns or controls such na-
tional bank directly or indircetly, (2) make any loan
to any affiliate which owns or controls such national
bank, directly or indircctly, on the sceurity of any
shares of stock of any corporation owned or controlled
by such affiliate, or (3) be the purchaser or holder of
the stoek of such affiliate; unless such security or pur-
chase shall be nceessary to prevent loss upon a debt
previously contracted in good faith; and any stock so
purchased or acquired shall be sold or disposed of at
publi¢ or private sale within twe ycars from the date
of its acquisition.

“Unless there is an effect at the time an agreement
filed with the Comptroller of the Currency pursnant
to the terms of this section, any person, firm, corpora-
tion, association, business trust, or other organization,
which shall vote, or cause, direct, authorize, or permit
to be voted, the stock of any national bank owned or
controlled by any affiliate, or by any officer, director,
einployvec, proxy, nominee or representative or agent
thereof, shall be deemed guilty of a misdemeanor and,
upon conviction thereof in any district court of the
United States, shall be fined not more than $5,000 for
each such offense. liach vote cast shall constitute a
separate offense within the meaning of this paragraph.”

It is reccommended that, in lieu of section 20,
there be inserted a mnew scction 20 making
similar requirements regarding holding com-
panies which own or control State member
banks of the Federal reserve system; and it is
recommended that such new section 20 read
as follows:

Snic. 20. The Tederal reserve act, as amended, is
further amended by inserting therein immediately
after section 9 thereof a new section reading as follows:

“Sec. 9. No State bank shall be permitied to
become a member of the I'ederal rescrve system unless
any affiliate of such State bank or trust company, as
defined in the banking act of 1932, which owns or
controls such member hank direetly or indirectly shall
have filed with the Federal Reserve Board an agree-
ment in such forin as may be preseribed by such board
accepting, and agrecing to submit to and comply with,
all of the provisions of this section; and no State bank
shall remain a member of the Federal reserve system
after one yvear from the date of the cnactment of this
act unless any afliliate of such State bank which owns

or controls such member bank directly or indirectly
shall have filed such an agreement with the Federal
Reserve Board.

“Within a period of one year from the date of any
such agreement, cach nonmember State bank owned or
controlled by such affiliate which is eligible for member-
ship in the Iederal reserve system shall apply for
membership therein in the manner prescribed by, and
subject to the terms of, section 9 of this act, If such
application is approved by the Federal Reserve Board,
such bank shall become a member of the Federal
reserve system and shall comply with all of the pro-
visions of law applicable to member banks. If such
applieation is not approved by the Federal Reserve
Board, or if any such bank shall fail to become, or ccase
to be, a member of the Federal reserve system at any
time while such agreement remains in effect, such
affiliate shall divest itself of all of the stock ownership
or other interest in, or control of, such bank.

“Iixcept as provided herein, every such affiliate (1)
on January 1, 1934, and at all times thercafter during
the mcmbership in the Federal reserve system of any
State bank owned or eontrolled by it, shall possess,
freec and clear of any lien, pledge or hypothecation of
any nature, readily marketable asscts other than bank
stock, which shall not arnount to less than 15 per cent
of the aggregate par value of bank stocks held or owned
by suen affiliate; and (2) shall vcinvest in readily
marketable assets other than bank stock all net earn-
ings over and above 6 per centum per annum on the
book value of its own shares outstanding, until its
readily marketable assets, other than bank stocks,
shall amount to 25 per centum of the aggregate par
value of bank shares held or owned by it: Provided,
however, That, in computing the amount of readily
marketable assets, otner than bank stock, which any
such affiliate is required to possess at any given time,
credit shall be given to such affiliate for all contributions
which it has made during the preceding three years to
banks owned or controlled by it at the time such com-
putation is made. The term ‘contribution,” as herein
used, shall include all such gifts of money, assets or
other things of value to any such bank, all such amounts
paid for worthless or doubtful assets purchased from
any such bank, and all such other similar amounts
as the Federal Reserve Board, in its discretion, may
permit to be treated as contributions.

“If any such affiliate shall fail to comply with the
provisions of this section or with the provisions of any
agreement with the Federal Reserve Board made
pursuant thereto, the said hoard, in its discretion, may
require any State member bank owned or controlled by
such affiliate to surrender its stock in the Federal re-
serve bank and to forfeit all rights and privileges of
membership in the Federal reserve system as provided
in section 9 of this act.

‘“Any officer, direcctor, agent, or employee of any
such afliliate which has filed an agrececment with the
Federal Reserve Board, as provided in this section, who
shall make any falsc entry in any book, report, or state-
ment of such affiliate with intent in any case to injure

‘or defraud such affiliate, any member bank or any other

company, body politic or corporate, or any individual
person, or with intent to deceive any officer of such
affiliate or of any member bank, or the Federal Reserve
Board, or any agent or examiner appointed to examine
the affairs of such affiliate, shall be deemed guilty of a
niisdemeanor, and upon convietion thereof in any dis-
trict court of the United States, shall be fined not more
than $5,000 or shall be imprisoned for not more than
five vears, or hoth, in the diseretion of the court.
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‘“No State member bank shall (1) make any loan on
the stock of any affiliate which owns or controls such
State member bank directly or indirectly, (2) make any
loan to any affiliate which owns or controls such State
member bank, dircetly or indirectly, on the security of
any shares of stock of any corporation owned or control-
led by such affiliate, or (3) be the purchaser or holder of
the stock of such affiliate; unless such security or pur-
chase shall be necessary to prevent loss upon a debt
previously contracted in good faith; and any stock so
purchased or acquired shall be sold or disposed of at
public or private sale within two years from the date
of its acquisition.”

SECTION 21

If the Committee on Banking and Currency
decides to recommend the enactment of section
21 of the bill in substantially its present form,
it is suggested that paragraph (d) of section
5155 of the Revised Statutes (which forbids the
establishment of any branch in a place with a
population of less than 25,000), be amended in
order that small communities may not be
denied the banking facilitics which otherwise
might be provided under this section. It is
also suggested that the second paragraph of
section 9 of the Federal reserve act be amended
s0 as to place State member banks on the same
basis as national banks with respect to branches
either in this country or in foreign countries.

The sentence commencing in line 7 on page
46 of the bill might be substituted for para-
graph (d) of section 5155 of the Revised Stat-
utes; and the following might be added at the
end of the second paragraph of section 9 of the
Federal reserve act:

Provided, howerer, That nothing herein contained
shall prevent any State member bank from establishing
and operating branches in the United States or any
dependency or insular possession thereof or in any
foreign country, on the same terms and conditions and
subject to the same limitations and restrictions as are
%pp]licable to the establishment of branches by national

anks.
SECTION 23

This scetion is desirable; but, in view of the
fact that the Federal reserve act authorizes
different rates of discount for different classes
of paper, it is recommended that this section
be amended by striking out the word ‘“of’” in
line 2 on page 47 and inserting in lieu thereof
the words “on 90-day commercial paper in
effect at.”

SECTION 24

While it is rccognized that certain evils arise
from the competitive bidding for deposits
through the payment of unduly high rates, it
is behieved that it is undesirable to further
regulate by law the rates of interest which may
be paid on deposits, especially since to do so

would place member banks at a disadvantage
in competition with nonmember banks. It is
therefore recommended that this section be
omitted.

SECTION 25

In the interests of clarity it is recommended
that subsection (a) of section 25 of the bill be
amended by striking out the period at the end
thereof (i. e., at the end of line 8 on page 48)
and inserting the following: “in which such
corporation owns or controls a majority
interest.”

It is recommended that the remainder of
section 25 of the bill (p. 48, lines 9 to 25, and
p- 49, lines 1 to 21) be omitted entirely.

The first part of paragraph (b) (lines 9 to 18,
inclusive, on p. 48) would seem to be unneces-
sary because the exceptions in section 5200 are
not applicable to borrowers of the kind de-
scribed, except the cighth exception, which ap-
plies only to loans secured by Government
securities.

In so far as the remainder of paragraph (b)
and the provisions of paragraph (c) relate to
affiliates of national banking associations, the
exact meaning of the restrictions is not clear;
but these provisions appear to be in conflict
with those of section 9 of the bill, and the
limitations on loans which may be made by
national banking associations to their affiliates
are covered adequately by the proposed sub-
stitute for section 9. This substitute contains
a limitation on loans that may be made to one
afliliate and a separate limitation on the aggre-
gate amount of loans that may be made to all
alliliates of the same member bank.

In the comments upon the definition of the
term ‘“affiliate’”” in section 2 of the bill certain
principles were indicated which have been
applied in the recommendations with respect
to various sections of the bill relating to affil-
iates; and it is believed that these recommenda-
tions arc suflicient.

SECTION 26

It is recommended that this section be
omitted entirely.

It would apply to all loans on ‘““collateral
security”’ regardless of the nature of the se-
curity, and would nullify certain provisions of
section 5200 of the Revised Statutes, including
those permitting national banks to make loans
(1) in amounts not cxceeding 25 per cent of
their capital and surplus on the security of
shipping documents or chattel mortgages on
livestock, and (2) in amounts not exceeding 50
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per cent of their capital and surplus on the
security of shipping documents, warehouse re-
ceipts, or other such documents covering
readily marketable nonperishable staples. It
would greatly curtail the amount of credit
which could be extended by banks in agricul-
tural communitics to farmers, cattlemen, and
dealers in cotton, grain, and other agricultural
commodities.
SECTION 27

In order that reports of afliliates of national
banks may be required only when deemed
necessary and to clarifly the provisions of the
bill with respect to such reports, it is recom-
mended that section 27 of the bill be amended
to read as follows:

Sec. 27. Section 5211 of the Revised Statutes of the
United States, as amended, is further amended by
adding at the end thereof the following new paragraph:

“Whenever it shall be deemed neeessary in order to
obtain adequate information regarding the rclations
between any national bank and its affiliates, or the
effectd of such relations upon the management or con-
dition of such bank, it may be required under rules
and regulations preseribed by the Comptroller of the
Curreney to obtain and furnish such reports as to any
or all of its afliliates as may be called for. Each such
report shall contain such information and shall be
submitted al such timme as may be speeified in the
call therefor.”

SECTION 28

Section 28 of the bill purports to authorize
examinations of afliliates of both national banks
and State member banks; but it is doubtful
whether it would accomplish this purpose as to
State member banks, because it amends the
first paragraph of Section 5240 of the Revised
Statutes so as to provide for such examinations
to be made by examiners acting under the
jurisdiction of the Comptroller of the Currency,
whereas section 9 of the Federal reserve act, as
amended by the act of June 21, 1917, exempts
State member banks from examination by the
Comptroller of the Currency under the pro-
visions of the first two paragraphs of section
5240 of the Revised Statutes. It has been
recominended above that section 6 of the bill
be amended so as to provide for examinations
of alliliates of State member banks; and it is
recommended that scction 28 of the bill be
amended to read as follows:

Src. 28. Section 5240 of the Revised Statutes of the
United States, as amended, is further amended by
adding at the end thereof a new paragraph reading as
follows:

“Examiners appointed under the provisions of the
first paragraph of this section may examine any afliliate
of a national bank whenever it shall be decmed neees-
sary in order to obtain adequate information concerning
the relations of such affiliate with such national bank

or the effeet of such relations upon the management
or condition of such national bank. The examiner
making the examination of any affiliate of a national
bank shall have power to make a thorough examination
of all the affairs of the affiliate, and in doing so he shall
have power to administer oaths and to examine any of
the officers and agents thercof under oath and to make
a report of his findings to the Comptroller of the
Currency. The expense of examinations provided for
in this paragraph may be assessed by the Comptroller
of the Currency upon the affiliates examined in propor-
tion to assets or resources held by the affiliates upon the
dates of examination of the various affiliates. If any
such afliliate shall refuse to pay such expenses or shall
fail to do so within sixty days after the date of such
assessment, then such expenses may be assessed against
the affiliated national bank and, when so assessed, shall
be paid by such national bank: Provided, however, That,
if the afliliation is with two or more national bauks, such
expenses mayv be assessed agaionst, and collected from,
any or all of such national banks in such proportions as
the Comptroller of the Currency may prescribe. Ifany
afliliate of a national bank shall refuse to permit an
examiner 1o make an examination of the afliliate or
shall refuse 1o give any information required in the
cours¢ of any such examination, the national bank
with which it is affiliated shall be subjeet to a penalty
of not more than $100 for cach day that any such refusal
shall continue. Such penalty may be assessed by the
Federal Reserve Board, in its diserction, and, when
assessed, may be collected by the Federal reserve bank
by suit or otherwise.”

SECTION 29

Section 29 provides for the removal of officers
or directors of natienal banks under certain
circumstances. It is believed that there should
be some means by which in extreme cases
unsatisfactory management could be corrected
through the removal of oflicers and directors
responsible therefor.

It is believed however that the power of
removal should be vested in the Federal Re-
serve Board as a whole rather than in a special
committee consisling of three officials, one of
whom is the person bringing the charges against
the accused officer or director; and in order to
afford adequate additional protection to the
interests of the banks and their officers and
dircctors, certain other changes in this section
should be made. It is therelore recommended
that scetion 29 be amended to read as follows:

Stc. 29. Whenever, in the opinion of the Comptrolier
of the Currency, any dircetor or oflicer of a national
bank, or of a bank or trust company doing business in
the District of Columbia, or whenever, in the opinion
of a Yederal reserve agent, any director or officer
of a State member bank in his distriet, shall have con-
tinued to violate any law relating to sueh bank or shall
have continued unsafe or unsound practices in conduct-
ing the business of such bank after having been warned
by the Comptroller of the Currency or the Federal
reserve agent, as the ease may be, to discontinue such
violations of law or such unsafe or unsound practices,
the Comptroller of the Currency or the Federal reserve
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agent, as the case may be, may certify the facts to the
Federal Reserve Board. In any such case the Federal
Reserve Board may cause notice to be served upon such
director or officer to appear before such board to show
cause why he should not be removed from office. A
copy of such order shall be sent to each director of the
bank affected by registered mail. If, after granting
tne accused director or officer a reasonable opportunity
to be heard, the Federal Reserve Board finds that he has
continued to violate any law relating to such bank or
has continued unsafe or unsound practices in conduct-
ing tne business of such bank after having been warned
by the Comptroller of the Currency or the Federal
reserve agent to discontinue such violation of law or
such unsafe or unsound practices, the Federal Rescrve
Board, in its discretion, may order that he be removed
from office. .\ copy of such order shall be served upon

such director or officer. A copy of such order shall also
be served upon the bauk of which he is a dircetor or
officer, whereupon such director or officer shall ccase
to be an officer or director of such bank: Provided,
however, That such order and the findings of fact upon
whicn it is hased shall not be made public or disclosed
to anyone except to the officer or director involved
and the directors of the bank involved, and no such
finding or order nor the evidence upon which it is based
shall be produced in any court of law except as evidence
to punish violations of law under this section. Any
such director or officer upon whom any such order has
been served as herein provided and who thereafter
participates in any manner in the management of such
bank shall be fined not morc than $5,000 or imprisoned
for not more than 5 years, or both, in the diseretion of
te court.

STATEMENT OF FEDERAL ADVISORY COUNCIL ON THE GLASS BILL (S. 4115)

MarcH 29, 1932.

The Federal Advisory Council has given
careful consideration to Senate bill 4115. It
is of the opinion that the present is an inop-
portune time to raise many of the issues pre-
sented in this proposed legislative measure.
Reforms in our banking system may be desira-
ble, but such should be made at a tiine when
the country has passed through the present
crisis and when there is no danger that legis-
lative cnactments will retard recovery and add
to the existing difficulties with which banks
are confronted.

The council feels that the effect of this pro-
posed measure is likely to destroy the benefits
of the Glass-Steagall .\ct, the Reconstruction
Finance Corporation act, and similar measures.
If the bill should be enacted into law it would
necessitate a wholesale liquidation of securities,
which would most certainly cause a further
decline in the prices of all securities. Such
deflation would work extreme hardship not
merely upon banks but upon all holders of
securities in this country, and especially upon
those who have borrowed from banks and who
are finding difficulties even at present in meet-
ing their obligations.

It must also be pointed out that, in the opin-
ion of the council, the thesis apparently under-
lying this measurc that loans upon securities

are 1 general undesirable and should be dras-

tically limited would undermine the customary
system of capital financing which has becn an
inherent part of the present industrial and
financial system almost from its beginning,
Without the flotation of securities which have
been financed directly or indirectly by banks,
it would have been impossible to build up the
large enterprises which have contributed so
much to the progress of industrial develop-
ment in this country.

In addition to the above genecral expression
of opinion, the Federal Advisory Council
desires to point out, in some detail, its specific
objections to certain features of the bill.

1. Control of affiliates.—The Federal Ad-
visory Council is in accord with the purpose
sought to be achieved in section 20 and believes
that a control of affiliates is desirable.

The definition of afliliates in section 2, how-
ever, is much too broad and comprehensive.
It brings within the provisions of the act any
corporation, regardless of its business, which
may happen to have a majority of its executive
committee, directors, or managing officers
directors of a member bank.

Section 9 limits the sum which a parent mem-
ber bank may lend to an affiliate to 10 per cent
of the capital and surplus of the parent bank,
and such loans must be secured by 120 per
cent of listed exchange securities or 100 per
cent of either eligible paper or savings banks’
securities, neither of which would be for the
most part in the possession of an affiliate,
unless it happened to be a bank. Further-
more, this provision would seem to bar the
acceptance of real-cstate mortgages as collateral
from an affiliate upon the part of those banks
located in States where there are no laws
regulating the investments of savings banks.
Likewise, commodity or livestock paper, unless
its maturity is such as to make 1t cligible,
could not be used as collateral for a loan made
to an affiliate.

The Federal Advisory Council also believes
that the provision in section 25, page 49, para-
graph 2, which refers to the sale for cash of
the stock of an affiliate within a 3-year period
is not at all clear. If this means that the stock
of the affiliate held by the parent institution
must be sold for cash away from the bank, in
other words divoreing the affiliate from control
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by the bank, it will create a distinet hardship,
as there are large numbers of such affiliates in
existence to-day whose compulsory liquidation
would cause serious financial losses. Appar-
ently this section is in conflict with some of the
provisions of section 20.

2. Centralization of power.—It was the origi-
nal intention of the Federal reserve act to
decentralize the banking power in this country
by establishing 12 autonomous regional Federal
reserve banks. The Federal Reserve Board
itself was planned originally to be largely a
supervising and coordinating body. The pro-
posed act, however, tends to increase radically
the power of the Federal Reserve Board at the
expense of the individual Federal reserve banks
and to make of the Federal reserve system in
effect a centralized banking institution. In
support of this statement attention is called
to the following sections.

Section 3 delegates the power of direct action
to the Federal Reserve Board, which even if
practical would result in so embarrassing the
operations of member banks as to lead to the
elimination of important and necessary activities
or to the virtual surrender of individual bank
management to the Federal Reserve Board.

Section 8 gives power to the Federal Reserve
Board to fix the percentage of the capital and
surplus which any member bank may lend in
the form of collateral loans, and it is within the
power of the IFederal Reserve Board to change
this percentage at any time upon 10 days’
notice and to direct any member bank to refrain
from an increase of its security loans for any
period up to one year. This would be a tre-
mendous increase 1n the powers of the Federal
Reserve Board and would introduce an element
of uncertainty in the minds of those directing
any given member bank as to when the bank in
question might be subjected to the direct action
authorized in this section.

The power of control by the Federal Reserve '

Board over the actions of the Federal open-
market cominittee, as authorized in section 10,
might possibly tend to slow up open-market
operations at times when quickness of action
might be absolutely essential in order to bring
about desired results.

In section 11 the Federal Reserve Board is
empowered to cancel the right of any member

bank to borrow on so-called 15-day paper and :

to declare existing loans due if such a member

bank has failed to heed a notice instructing it

not to inerease loans on collaterial security.

It would appear to the Federal Advisory

Council that this endows the Federal Reserve

Board with an arbitrary power which is highly
110331-—32——4

undesirable, entirely aside from other features
in this section to which reference will be made
hereafter.

The Federal Advisory Council believes that
subdivisions F and G of section 13 give power
to the Federal Reserve Board to regulate what
is a purely routine loan operation of a member
bank. The ability of member banks to trade
in Federal reserve funds tends to maintain a
greater degree of liquidity in the gcneral
banking situation than would otherwise be the
case. In this connection attention is called to
the ever increasing restrictions upon, and to
the diminishing scope of, loaning operations of
banks. This results in increasing unnecessary
balances on the part of member banks and
makes it more difficult for them to employ
funds profitably.

3. Liquidating corporation.—In general the
council indorses the idea of a liquidating
corporation. It is, however, not in harmony
with the provisions as set forth under section
10 (sec. 12B) of the proposed act. The council
is of the opinion that such a corporation as is
proposed should be financed entirely by Gov-
ernment money, as is intended to be done in
the case of nonmember banks. Furthermore,
the council believes that it might be well to
consider the possibility of creating 12 agencies,
onc in each of the Federal reserve districts,
rather than seeking to create a single body for
the whole country. Such 12 agencies might
then be placed under the control and guidance
of the Federal Reserve Board or some other
coordinating group. In no event does the
council believe it proper to require member
banks to furnish the funds needed for such a
corporation without at the same time giving
the member banks control of such a corporation
for which they are to furnish the capital from
out of their own resources., The council
furthermore suggests the possibility of having
the activities of a Federal Liquidating Corpora-
tion taken over by the Reconstruction Finance
Corporation.

4. Increase of reserves.—T'he Federal Advi-
sory Council presumes that the requirement of
larger reserves as set forth in section 13 of the
proposed act is intended to provide for greater
liquidity on the part of banks. The council
believes, however, that the experience of the
last 10 years has clearly indicated that thero is
little or no relation between reserves and
liquidity. In the opinion of the council
liquidity is the result of careful and prudent
bank management and is measured by the
character of the assets held by the bank. TFur-
" thermore, the imposition of additional reserves
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will reduce available resources in the member
banks at a time when these are largely needed,
while at the same time they will bring no
advantage to the system, the resources of
which have been and are ample to take care of
changing financial situations. The effect of
this requirement would also be to tic up an
additional volume of gold as a reserve against
increased member-bank deposits in the Federal
reserve banks without any apparent justifi-
cation.

5. Segregation of time deposits.—The Fed-
eral Advisory Council regards the provisions in
section 14 of the proposed act, intended to
segregate the assets behind time deposits from
those against other deposits, as likely to lead to
undesirable results. In the opinion of the
council this provision will lead either to the
withdrawal of demand deposits or the diversion
of demand deposits into time deposits. It be-
liecves that the increase of investment in real
estate foreseen in this section will tend to
reduce the liquidity of banks. There is also
imposed upon the Comptroller of the Currency
a duty which burdens him with tremendous
responsibility, in so far as he is required to
specify the type of property and the securities
in which onec-half of the tune deposits of the
member bank may be invested in the absence
of State laws governing the investient of such
funds. It has been the experience of a number
of members of the council that the absence of
restriction in respect to the investment of time
deposits has produced a greater degree of
liquidity in banks than can possibly be accom-
plished under the permissions granted in this
section.

The council feels that the views here set
forth in regard to section 14 might be much
amplified. In its opinion the most important
effect of this section would be to bring about a
disruption of the present credit structure of
the country. Many banks in this country
having a large percentage of time deposits use
these funds for the purpose of aiding commerce,
industry, and agriculture in their respective
communities. These would be compelled under
the provisions of section 14 to liquidate a large
proportion of these loans and invest the funds
s0 obtained in real estate or specified securities.

6. Fifteen-day paper.—Scction 11 penalizes
borrowers on so-called 15-day paper. In the
opinion of the Federal Advisory Council such
a provision would make Government bonds a
much less desirable form of investment for
member banks., 1t would handicap the United
States Treasury in its necessary {inancing,
increasing the rate on Government securities

and thereby the interest rate on all other classes
of securitics, and thus depreciate the market
price of securities generally. It should also be
pointed out that the ability of member banks
to borrow on their promissory notes for a
period of not exceeding 15 days is essential in
periods of depression when sufficient eligible
paper is not available for rediscount.

7. Limitation of interest on deposits.—The
limitation of interest which member banks
may pay upon deposit balances, provided for
in section 24 of the proposed act, places such
banks in unfair competition with nonmember
banks not so restricted. It should be remem-
bered that money is a commodity like any other
and that member banks should be {ree to pay
the rates necessary to hold their deposits.

8. Branch and group banking.—In reference
to section 21 and other sections of the proposed
act referring to branch or group banking, the
council begs leave to refer to the recommenda-
tions which it made on September 15, 1931, a
copy of which is appended hereto [see below).

9. Collateral loans and securities.—In the
general statement the Federal Advisory Coun-
cil has already expressed its views regarding the
desire to limit collateral loans. It wishes here,
however, to discuss somewhat more in detail the
provisions in sections &, 11, 13, 15, ete., all of
which deal in whole or in part with the control
of the volume of collateral loans and the volume
of securities held by member banks. These
sections give arbitrary powers of control and
the right to impose penalties to the Federal
Reserve Board. These sections deal with con-
trol of volume of collateral loans and volume
of securities held by member banks and place
arbitrary powers of control and penalties in the
FFederal Rescerve Board. The enforcement of
the mandatory provisions of these sections will
result in the enforced liquidation and to the
detriment of general business. The council
believes that such liquidation will retard if it
does not entirely defeat the beneficent eflects
that may be expected to be realized as a result
of the Glass-Steagall bill and the Reconstrue-
tion Finance Corporation act. The council
does not share the view of the proponents of the
bill that the underlying cause of cither bank
disasters or depression is directly related to the
volume of collateral loans or the volume of
securities held by banks. These did not, and
do not now, impair the ability of member banks
properly to care for those types of loans the
proceeds of which go more direetly into com-
merce, industry, and agriculture.

In conclusion the council calls attention to
the fact that the bill, if enacted into law, would
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in effect place an undeserved stigma upon the
flotation and selling of securities and make it
almost impossible for banks to do business with
dealers in securities. There would seem to be
no justification whatsoever for such drastic
action.

Finally, the council belicves that it is not
possible to promote activity in commerce,
industry, and agriculture under an easy-money
and credit policy and at the same time prevent
people by admonition or restriction from buying
securities which are being made attractive by
this very activity.

STATEMENT OF SEPTEMBER 15, 1931

I. Group and chain banking.—No national
bank should be permitted to become a part of
a group banking system except on the condi-
tion that all other banks in the group are
members of the Federal reserve system to the
end that the Federal Government have visito-
rial powers over the entire group. More
specifically:

(a) No corporation should be permitted to
own in excess of 20 per cent of the stock of a
national bank if it owns at the same time in
excess of 20 per cent of the stock of a State
bank unless said State bank is a member of the
Federal reserve system.

() The Comptroller of the Currency should
be given visitorial power over any corporation

owning in excess of 20 per cent of the stock of a
national bank.

(¢) No national bank should be permitted to
make a loan on the security of the stock of a
corporation owning in excess of 20 per cent of
the stock of the lending bank.

II. Branch banking.—A. The McFadden Act
should be amended to permit national banks in
important commercial and financial centers to
establish branches in the area that is econom-
ically and financially tributary to such centers
without regard to State boundaries or to State
banking laws. The privilege should be limited
to banks in cities serving a territory sufficient
to provide economic diversification. The area
within which banks located in such cities may
extend their branches should be defined by a
committee consisting of the Comptroller of the
Currency, the Secretary of the Treasury, and
the Governor of the Federal Reserve Board.
Banks permitted to have branches in an area
should have capital adequate to their deposit
liabilities, the minimum not to be less than
$1,000,000. The extension of branches ghould
be subject to the approval of the Comptroller
of the Currency.

B. The national bank econsolidation act
should be amended to permit any bank within
the branch-bank area to consolidate under
national charter with the approval of the
Comptroller of the Currency.

FIRST QUARTERLY REPORT OF RECONSTRUCTION FINANCE CORPORATION

The Reconstruction Finance Corporation
made its first quarterly report to Congress on
April 1,1932. The text of the report, together
with a table showing aggregate loans to each
class of borrower, is given herewith:?

Pursuant to the provisions of section 15 of
the Reconstruction Finance Corporation Act,
we have the honor to submit the first quarterly
report of the corporation covering its operations
to and including March 31, 1032.

As the act was approved by the President on
January 22, 1932, and the board of directors of
the corporation was organized on February 2,
the operations reported hercin cover a period of
only two months. During this time the board
has set up its central organization in Washing-
ton and established 33 separate agencies in
various sections of the country. 'These agencies
are located at Atlanta, Ga.; Birmingham, Ala.;
Boston, Mass.; Charlotte, N. C.; Chieago, 1ll.;
(chveland Ohlo Dallas, Tex.; DLIIVCI, Colo

’1 he rcport contains, in addmon the following mb]eq \*umber 0(
borrowers, by States and classes; statement of condition as of Mar. 31,
1032; names and compensation of directors, officers, and emp]oyees
receiving from the corporation more than $400 per month,

Detroit, Mich.; El Paso, Tex.; Helena, Mont.;
Houston Tex.; Jacksonvnle Ta.; Ixansas Clty,
Mo.; Little Rock Ark.; Los An%le% Calif.;
L0u1svﬂle, Ky.; Memplus Tenn.; Mlnneapohs,
Minn,; Nashvﬂle Tenn.; New Orleans, La.;
New York N. Y Oklahoma City, Okla.;
Omaha, Nebr. ; Philadelphia, Pa.; Portland,
Oreg.; Richmond, Va.; St. Louis, Mo.; Salt
Lake City, Utah; San Antonio, Tex.; San Fran-
cisco, Calif.; Seattle, Wash.; Spol\ane Wash.

Fach of those agencies is in charge of a
manager, selected by the board, who receives
applications for loans and transmits them to
Washington with his recommendations. Com-
petent local advisory committees, the mem-
bers of which serve without compensation,
also have been appointed by the board to
assist the managers. The membership of these
advisory committees totals 363.

The Reconstruction Finance Corporation
functions solely through the medium of loans.
Thesc loans, exclusive of acceptances referred
to in section 5 (a) of the act and of the direct
loans or advances to farmers which, under
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section 2, are to be negotiated by the Secretary
of Agriculture, are authorized to be made to
banks, savings banks, trust companies, building
and loan associations, railroads and railroad
receivers, insurance companies, mortgage-loan
companies, credit unions, Federal land banks,
joint-stock land banks, Federal intermediate
credit banks, agricultural credit corporations,
livestock credit corporations, and to aid in the
reorganization or liquidation of closed banks.
It is provided by law that the loans shall be
fully and adequately secured.

Realizing that it was essential and in the
public interest that its work should be expedited
as much as possible, the active loaning opera-
tions of the corporation were commenced and
carried on while it was in the process of building
up its executive and administrative staffs.
This threw an iminense amount of work on
that portion of the staff which was first as-
sembled. The board expresses its appreciation
of their accomplishment, which necessitated
incessant and continuing work on their part,
night*and day.

The board is endeavoring to give prompt
consideration to the many applications which
come to it each day and to make its decisions
without undue delay.

Altogether, at the close of March 31, 1932,
the corporation had authorized 974 separate
loans in the aggregate sum of $238,739,939.06
to 935 institutions, as follows: $158,182,242.06

to 858 banks and trust companies (including
$2,173,000 to aid in the reorganization or
liquidation of 7 closed banks); $4,879,750 to
30 building and loan associationg; $7,080,000
to 18 insurance companies; $775,000 to 2
joint-stock land banks; $496,990 to 1 livestock
credit corporation; $21,200 to 2 agricultural
credit corporations; $6,517,000 to 8 mortgage-
loan companies; and $60,787,757 to 16 rail-
roads (including $7,335,800 to 2 railroad re-
ceivers). In addition, the corporation had
outstanding on March 31, 1932, as indicated
in the attached table, agreements to make
loans totaling $6,817,500 upon the performance
of specified conditions. The corporation also
allocated $50,000,000 to the Secretary of
Agriculture in accordance with the provisions
of section 2 of the Reconstruction Finance
Corporation act, and agreed to take all or any
part of the February 15 and March 15 issues
of Federal intermediate credit bank debentures,
aggregating $47,345,000, which might remain
unsold on the dates indicated. As all the
Federal intermediate credit bank debentures
were sold in the open market, it was unneces-
sary for the corporation to take any part of the
issues in question.

Of the total loans authorized, the corporation
at the close of March 31, 1932, had advanced
$192,346,308.01, and repayments amounted to
$7,471,804.36, leaving $184,874,413.65 out-
standing on the books of the corporation.

AcarecATE Loans 1o Eacut CLass or BorroweR, FEBRUARY 2 70 Marcnu 31, 1932, INCLUSIVE

Banks and trust companies 2. . o,

Building and loan associati
Insurance ¢companies. . ..
Mortgage loan companies.
Joint-stock land banks. _
Livestock credit corpora
Agricultural credit corporation
Railroads (including receivers) ...

i

{ !
Authorized t | Advanced | Repaid Outstanding

$158, 182, 242.06 . §125,417,141.01 *  $6, 249, 542.36  $119, 167, 598, 65
4, 874, 750. 00 30, 500. 00 2, 430, 500, 00

2, 430, 500.

7,080,000.00 . 4, 635, 920. 00 74, 400. 00 - 6, 561, 520. 00
6,517,000.00 - 1,277, 000.00 | 1, 277, 000. 00
775,000,001
496, 990. 00 | 470, 990. 00 470, 990. 00
21, 200. 00 | 1, 000. 00 000. 00

1, 000.
€0, 787, 757. 00 2,00 54, 965, 805, 00

184, 874, 413. 65

56,113, 757, 00 1,147,

238, 730, 939. 06+ 192, 346, 308, 01 T, 471, 804. 36

L The corporation agreed to take 41l or any part of the Fob. 15 and Mar. 15 issues of Federal intermediate credit bank debentures, aggregating

$47,345,000, which might remain unsold on the dates indicated. As all the Federal interinediate credit bank debentures were sold in the market,
it was unnecessary for the corporation to take any part of the issues in question. These agreements are not included in the above figures.

In addition, the corporation had outstanding on Mar. 31, 1932, agreements to make loans (not included in the above figures) upon the perform-
ance of specified conditions, as follows: Banks and trust companies, $6,202,500; joint-stock land banks, $615,000.

2 Loans to banks and trust companies include $2,173,000 to aid in reorganization or liquidation of cloced hunks.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled Mareh 25 and released for publication March 28]

Volume of industrial production and factory
employment increased from January to Feb-
ruary by an amount smaller than is usual at
this season. Improvement in the banking situ-
ation during February and the first three weeks

of March was reflected in a deeline in bank |

suspensions and a return flow of eurrency from
the public to the banks.

Production and employment.—-Output of
industrial products increased less than secason-
ally in February, and the Federal Reserve
Board’s index, which makes allowance for the
usual seasonal variations, declined from 71 per
cent of the 1923-1925 average to 70 per cent.
Activity in the steel industry during February
and the first three weeks of March showed
little change from the January rate, although
ordinarily substantial increases are reported
at this time of year. Automobile production
continued in small volume, showing none of the
usual seasonal expansion, and the number of
cars produced in the 3-month period ending in
February was about 35 per cent less than in
the corresponding period a year ago. In the
Iumber industry output declined further, con-
trary to seasonal tendency. Activity at cotton
milis and shoe factories increased by more than
the seasonal amount and was at about the
same level as in the corresponding month last
year.

Volume of employment at factorics increased
in February by somewhat less than the usual
seasonal amount. In the iron and stecl, auto-

mobile, and machinery industrics the number

employed showed an inecrease smaller than is
usual 1n this month, and at lumber mills a con-
tinued decline in employment was reported.
At establishments producing fabrics, wearing
apparel, and shoes volume of employment
increased by more than the seasonal amount.

Daily average value of total building con-
tracts awarded, as reported by the F. W,
Dodge Corporation, showed little change in
February and the first half of March, and for
the period between the 1st of January and the
middle of March the value of contracts was
65 per cent less than a year ago, reflecting con-
tinued declines in residential building as well
as in other types of construction; part of the

decrcase in the value of awards reflects reduc-
tions in building costs.

Distribution.—Carloadings of merchandise
and of miscellancous freight showed none of the
usual seasonal increase in February, while sales
at department stores remained unchanged, as is
; usual at this season.

Wholesale prices.—Wholesale commodity
prices, as measured by the index of the Burcau
of Labor Statistics, declined further from 67
per cent of the 1926 average for January to 66
per cent for February. Between the first week
of February and the third week of March there
were increases in the prices of cotton, livestock,
and meats, while prices of grains, nonferrous
metals, and imported raw materials, including
silk, sugar, and rubber, declined considerably.

Bank credit.—In the banking situation the
important developments in February and the
first half of March were a considerable reduc-
tion in the number of bank suspensions and a
return {low of currency from the public to the
banks. The country’s stock of monetary gold
declined in February but increased somewhat
in the first half of March. Member bank
reserve balances, after decreasing almost con-
tinuously since last summer, showed a slight
increase for the first two weeks in March.
Purchases of United States Government obli-
gations by the Federal reserve banks, beginning
in March, were accompanied by a considerable
decline in member bank indebtedness to the
reserve banks,

Loans and investments of member banks in
| lcading cities continued to decline until the
middle of March, when there was a substantial
increase, owing largely to the banks’ purchases
of United States Government securities issued on
Mareh 15. Demand and time deposits of these
banks decreased further during February but
showed little change in the first half of March.

Open-market rates on acceptances and com-
mercial paper declined during February and the
first half of March. During this period yields
on Treasury and other high grade bonds
decreased to the lowest point since early De-
cember, but after the middle of the month
yields on high-grade corporate bonds increased
somewhat.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[In millions of dollars}

Averages of daily figures
Reserve bank credit outstanding " Factors of decrease Factors of increase
Month or week T Ty - l e | C |——— e T
! Other | : - Member| Non- | Unex-
Bills dis—| Bills !} g{g:’gg | reserve | poiq) ‘Monetary ’Ic‘lr]ffr‘z:‘éy iﬁigi?gg-- bunk | member | ponded
counted | bought . becurmed bank ! gold stock adjuste(si lation | Jeserve deposits, ' capital
, credit i i " balances ete. ' funds
R SRS SRR RRR ! '
i ! | i ! : —_—
1931—January. oo cocceeenaas 253 206 647 I 23 1 1,129 ¢ 4,622 1,784 4, 695 2,433 28 - 379
February____... 2186 ¢ 102 : 603 15 936 | 4, 656 1,780 4, 5498 2,370 25 379
March 176 | 123 604 , 18 : 921 i 4,682 1,778 590 . 2, 386 24 381
April.. 155 ! 173 600 - 24 . 952 4,711 1,770 ¢ 4 647 2,376 27 333
May._. 163 144 | 599 | 20 i 926 ; 4,767 1,783 i 2! 382
June.. 188 121 610 26 945 4,865 1,759 35 ; 380
July.. 169 1 79 674 323 954 4,958 1,784 83 370
Angust_______. 222 135 712 38 ¢ 1,107 4,975 1,764 187 . 367
September. .._ 280 | 259 736 38 1,313 4,048 1,768 199 ! 364
October_._._ 613 | 692 733 50 2,088 4,447 1,768 208 361
November. _ 695 | 560 727 53 7 2,083 4,363 1,766 171 357
December. ... T4 340 77 59 . 1,950 4, 450 1,782 144 - 358
1932—-January. 898 | 221 759 ; 1,865 4,452 1,773 113 | 353
‘ebruary.- 8§48 151 743 | 1,785 4, 384 1,787 734 349
March________ 714 ! 105 809 1,652 4,372 1,792 37§ 349
Week endmg (Raturday)— ‘ ' :
Dee. 26 et 842 - 281 796 72 1,991 4, 467 1,786 5,727 145 | 359
315 791 58 i 1,967 4,459 1,767 5, 666 118 . 356
258 771 0 . 1,934 4, 464 1, 766 5, 680 2, 11 353
222 . 762 55 : 1,835 4, 464 1,774 5, 646 1, 087 108 | 352
187 ¢ 752 53 1,823 4, 454 1,780 5, 632 1,956 119 ! 350
162 - 749 52 1,8%2 4, 429 1,773 5, 617 1,¢41 n7 349
i
157 . 749 54 1,822 4,410 1,777 5, 645 1,925 41 . 318
166 42 52 1,803 4, 405 1,777 5, 642 1,017 78 | 348
150 : 741 43 1,990 4,379 1,794 5,627 1, 906 82 ; 348
139 ¢ 7 31 1,752 | 4, 366 1,795 8, 605 1,895 53 | 348
i |
125 754 24 1,931 4,352 1,783 5, 594 1,885 41 | 346
136 - 786 26 1 05 . 4,363 1,778 5, 563 1,901 34 ! 348
107 820 § 23 l 634 . 4,374 1,825 5, 537 1,909 37 i 350
84 825 23 1,599 4,382 1,791 5, 498 1, 890 33 i 351
68 854 | 22| 1,595 4,390 1,780 | 5,469 1,909 45 351
. ) : . .
End of month series 1 : Wednesday series
——— n . : .- PR ———
1931 ) 1932 : : 1932
———— e — ___; . Lt em e e i S |T - — [ —
Oct. 1\0\: Dee. Jan. 1 F ob Aar. "Feb, NMar.: Mar.' Mar. Mar. - Mar,
3L 30 | 31 3l 19}31‘ 24 -2 09 16 23 30
Bills discounted. .. S o728t 718 638 828 © 630 DBills discounted. . cae o ... : 4 661 666 i 633
Bills bought. ... €81 4521 339! 109 | 68 - Bills bought.......______ [ E E 106 -+ 821 66
United States securitie: .2 71T 8l% 740 | 872 B8pecial Treasury certificats 32 _._._. JE—
Other reserve bank credit ...... 480 44 59 32| 18 Other United States securities 810 835 872
: Other reserve bank credit. : 25 15 18
Total reserve bank credit... .. 2,184 1,931 1,853 ; 1,709 . 1,597 'Total reserve bank credit__... , 698 l 634 1,597 | 1,387
Monetary gold stock._... - 4,202 1,414 4,400 A 4,853 174,388 Alonetary gold stock... 30 1,0 3»2 4, 374 4,381 | 4,388
Treasury currency adjusted - LTET LT i‘., 759 1 1,791 »1,806 Treasury currency adjusted..... , 775 1,838 1,792 1 1,780
Aloney in circulation 5 47 fa, 12 15,603 '»5,450 ' Aloney in cireulation____ 5,544 5,522 5,480 i 5,439
Member bank reserve bal, L9061 1,047 11,849 1 1,924 AMember bank reserve b 1,910 11,919 1,611 1,011
Nonmeinber deposits, ete._._._. 181 170 110 ;107 . 834 590 Unexpended eapital funds, non- i i , i
CUnexpended capital funds_._____ 355 357 | 354 3507 347 340 member deposits, ete ' 395 . 385 382 405 380: 405
R : i i i i . : i

? Preliminary. .
NOTE
For cxplalnatmn of relations between movements of reserve bank credit, factors of decrease, and faclors of increase see BULLETIN for July,
1929, pp. 432-438,
Back fi Jigures.~—See (for averages of daily figures) Annual Report for 1930 (Tables 1, 2, and 3).
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RESOURCES AND LIABILITIES

Gold with Federal reserve agents__
Gold redemption fund with United §

Gold held exclusively against Federal reserve notes......_.._ ..
Gold settlement fund with Federal Reserve Board.__._
Gold and gold certificates held by banks

Total gold reserves . . _______________._._.

Reserves other than gold

ol B8O VS e e e

OF FEDERAL RESERVE BANKS

RESERVE NOTE STATEMENT

[In thousands of dollars]

Nonreserve cash. . i

Bills discounted:

For member banks.......__
For intermediate credit banks.. . . .
For nonmember banks (secured by adjusted service certificates)

Total bills discounted_ ... ... L. .. .. ... R I

Bills bought:
Payable in dollars—
Bought outright.
Under resale agreement

Payable in foreign currencies

Total DIllS BOEN - - oo oo oo e e e Az

United States securities:
Bought outright
Under resale agreement.____

Total United States seeurities. ... ... ..o .. oL

QOther reserve bank credit:

Federal intermediate credit bank debentures

Federal laud bank bonds._.
MMunicipal warrants__..
Due from foreign banks.__._

Reserve bank float (uncollected items in
Total reserve bank eredit outstanding.

Federal reserve notes of other reserve banks
Uncollected items not inchided in float.___.

Bank premises______.__...______

Al other resources.________ .. ... . Ll .

Total resources_ ... el .o - e e

Federal reserve notes:

Ileld by other Federal reserve banks. .
Qutside Federal reserve banks_______ ... .._.. ..

Total notes in cireulation

Deposiis:

Member bank—reserve account. ...

Government_.___.__.____
Foreign bank_. ______
Other deposits___

Total deposits__...._._.
Deferred availability items
Capital paidin___.________. -
Surplus_____________________..

All other Niabilities . _______ . _JITITIII I ITTUID T

Total liabilities. .. ...
Contingent liability on bhills purchased for foreign corresponde

Federal reserve notes:

Issued to Federal reserve banks by Federal reserve agents_._.___.___. R
JTeld by Federal reserve banksI. .. ... e e o :

In actual circulation

Total collateral ... ..

LIABILITIES

FEDERAL RESERVE NOTE STATEMENT

| Mar. 31, 1932

Feb. 29, 1932

IN DETAIL; ALSO FEDERAL

Mar. 31, 1931

e s 2,211, 147 2, 068, 907 1,733,124
..... o] 44,565 | 55, 743 32,647
1 2,985,712 2,124,650 1,765,771
. R 276, 289 263, 663 449, 976
R 487,702 549, 796 848, 594
__________ . 3,019, 70:1’, {2,033, 109 3,114,641
R 215,461 | 201, 645 181, 637
£ 3,235,164 3,139, 754 3, 296, 278
s ] 77,805 | 71, 548 73,124
| !
! 632,366 i 817, 489 230, 027
o 5,916 : 10, 573 121
. 268 415 bl
638, 550 RIR, 477 250, 225
[
U 31,843 6%, 819 113,380
i 4,936 6, 852 9, 860
30,778 33,478 1,063
. 07,557 109, 149 124,303
. 860,070 - 740, 032 598, 431
i 11,562 .o ... 100
PR 871,632 | 740, 032 508, 531
1 200 10, 000
T meds T 4608 |
6,645 | 8,607
4,611 8,019 16, 553
1,596,841 | 1,708,887 990, 319
15,792 ° 15,916 14, 278
349,448 340, 627 463, 183
N 57,853 57, 821 5%, 322
o 36,199 30, 577 17,601
. i 5,369,102 | 5,374,130 4,913,105
o 2,547,694 - 15,916 14,278
_ ) 15,702 | 2,635,253 1,472, 080
o .. 2,563,486 1 2,651,169 1, 486, 358
. 1,023,533 0 1,848,887 2, 428, 081
9, 546 ; 35, 825 55,916
30,360 16, 583 5,145
28,397 36,023 16, 515
4 2,012,106 1,937,318 2, 505, 657
; 49, 448 . 340, 627 463, 183
155,623 168, 828
0,01 e
9,018 14, 44
b 5,369,102 . 5,574,130 4,913,105
........ ; 335,432 - 311,870 430, 779
i !
e ool 2,816,584 0 2,011,743 1,875, 642
253,008 ' 260, 574 389, 264
2,563,486 2,651,169 1,456, 358
2,211,147 © 2,068,907 1,733,124
667,000 892,153 351,122
2,878,147 © 2,961,060 2, 084, 246

1 Excludes ““Federal reserve notes of other Federal reserve banks’” which are consequently included in actual eirculation.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

{In millions of dollars]

] Analysis of changes
| Gold ——
| stock ] |
Month at end | Increase | _ | Net re- | Domes-
of instock Net gold: lease | tic pro-
month ; during * import from ear-|duction,
| month | mark! etc.?
! |
| ;
1920—January ..e.ceeac , 4,127 47.2 ' —65.0 3.4
February. 4,153 25.5 |oaccaaoe- .9
March. . 4,188 24.8 - 7.5 2.1
April._ 4, 260 231, 486 0.7
May.. 4,301 23.6 - 16.1 0.9
June._ 4,324 30.2; =75 0.7
July... 4,341 317 =220 3.6
August.. 4,360 18.4 -1.0 1.5
September. . 4,372 17.6 —6.6 1,1
October_._ - 4,386 17.5 —4.5 1.4
November . 4,367 —23.2 1.0 2.3
December._.__..__ 4,284 ; —64.4 - —22.0 3.5
Total (12 mos.)..l ........ ’ 175.1, -—55.4 22.7
4.0 0.5 2.3
.0 0.0 19
.5 | 13.0 -~0.3
.7 0.5, 2.3
2.0 0.5
2.0 1.7
-3.0 4.3
0.0 4.2
4.0 3.7
Fo—e1: 3.1
—-2.1" 3.8
—15.2 4.5
~4.4 32.0
. 1.9 ¢ 3.1
.0 3 2.5 . 3.3
.0 3 3.0 3.3
.7 A -7.5 -13.3
4 . 4.0 . 18.8
.0 63.8 92.3 1.9
.6 19.5] =29.7 3.6
.7, 57.5| =—16.0 | 4.2
.34 20.6 | —279.1 ; 4.2
.41 —337.7 1 —107.6 3.1
November, D 4,4141 12200  80.4 28.3 4.2
December. - %460 . 45.8 | 56,9 —22.9 1.9
Total (12 M08.)o.!ooeee. ; ~133.4| 1453 | —320.8 | 421
—44.2" -75.0| 254! 5.4
—62.3 ; —90.6 26.4 | 1.9
: +34.9 | —26.7 58.3 | 3.3
Total (3mos.) ». _____ | 7.6 -2 10 I 10.6

1 Gold released from earmark at Federal reserve banks less gold placed
under earmark,

¢ This figure, derived from preceding columns, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly
consumption in the arts, In any given month, however, it may be
predominantly affected by the fact that on the final day of the month
(a) gold bullion or foreign gold coin recently imported may not yet have
reached a reserve bank or the Treasury, and (b) gold bullion recently
withdrawn from stock for export may not yet have been actually
exported. The figures are subject to certain unavoidable inaccuracies
in official reports of gold imports and exports.

» Preliminary flgures.

GOLD MOVEMENTS TO AND FROM UNITED
STATES

[In thousands of dollars]

1932
‘ March i January-
1 al -
From or to— (preliminary) February . February
I A
Im- | Ex- Im- Ex- | Im- Ex-
poris | ports ports

ports | ports | ports .

Uruguay.-
Venezuela..
British Ind
China and

D
Philippine Islands . .
Allothercountries!..

2,208
|

Total........ 217,171 1 243,913 i

1 Includes all movements of unreported origin or destination.
2 At New York—imports, $6,585,000; exports, $43,913,000. Elsewhere
imports, $10,586,000,
KINDS OF MONEY IN CIRCULATION

[In millions of dollars]

37,644 128,211 70,550 236,075

1932 1931

Kind of money B

Mar. 31»; Feb. 29 { Mar. 81
Gold coin. e 404 406 354
Gold certificates. .. 779 820 1,047
Federal reserve notes. ... .o.oon.ao 2,546 . 2,634 1,471

Treasury currency:! |

Standard silver dollars_.______._..._ 31 31 35
Silver certificates. . ..o 355 i 363 372
Treasury notes of 1890_ .. _____._____ 1° 1 1
Subsidiary silver. 259 260 271
Minor coin.___ 114 114 116
United States n - 274 280 289
Federal reserve bank - 3. 3 3
National bank notes...___ . .caca_- 693 - 691 648
Total Treasury currency--.co....-- 1,730 1,743 1,735
Total money in circulation...... .. [ 5459 5603 4,608

» Figures preliminary.
1 For explanation of the term “Treasury currency’’ see BULLETIN for
July, 1929, p. 432.
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MEMBER BANK RESERVE BALANCES
[In millions of dollars)
Averages of daily figures
[, R e ' R
Reserves held i Excess reserves
Month or week '
ol | | |
Total—all | ! Other ! Total—all Other ! "
: New York ; “Country” New York i “Country
member i reserve © membher reserve |
banks | . CUF' . eities banks  “hanks ity ! cities | Danks
RO (R - K - SN N ,_.i_ e
LR B - SSTiT: | o, 2,433 |/ 891 : 955 587 ! 104.7 51.5 22.5 30.7
February oo oo maeiaeaeee 2,370 847 945 578 ! 56.6 1.6 18.2 i 26.7
March - 2,386 | 860 945 580 ¢ 66. 5 19.4 18.7 28.4
April 2,376 | 829 , 962 585 55.6 7.2 20.2 : 28.2
ay. 2,387 | 848 961 578 66.8 15.5 23.8 27.7
June. 2,404 ; 882 949 573 128.9 71. 4 27.0 ¢ 30.5
JUlY . e 2,407 | 887 950 570 124.4 60. 6 32.8 1 30.9
August___ 2,345 843 943 559 100.6 34.3 35.7! 30.6
September. .. H 2,333 . 864 918 551 120.3 53.8 | 36.7 1 29.8
October.___ ¢ 2,256 | 848 872 536 129.1 52.5 . 39.7 ! 37.0
November.__ ! 2,118 ¢ 774 832 512 57.0 10.7 | 19.4 | 26.9
Pecember- - oo e eaaee i 2,076 766 807 503 ‘ 66.3 18.5 | 18.9 | 30.9
1932—January - e ceccmaecen ; 1,979 | 724 - 767 488 - 35.4 4.5 1.8« 20,2
February. ..o . i 1,907 ¢ 681 753 473 : 43.8 7.2 1.3 | 25.3
Week ending (Friday)— o i :
e 2D e o e mecccdecceccemceeemee N 2,020 748 782 489 , [0} . 8.4 4.9, ®)
B Y T 2,041 752 - 200 a9 o ! 17.5 25! @
LY« T SN 2,035 748 780 507 *) i 9.1 L1 )
Jan. 15 s 1,990 | 727 773 490 Q)] 7.6 3.2 @)
Jan. 22 e iiieees 1, 963 717 759 487 (O] 8.0 —-2.1¢ )
Jan. 29 .. 1,941 712 755 474 @ i 4.8 ! L9: O
' ' i
Fob. 5. i 1,930 699 753 478 (2) 4.5 | 5.8 : )
Feb. 12. -- 1,917 686 754 477 ) 10.5 . 1L7 . ]
Feb. 19 . 1, 906 680 75 473 ® 7.8 ; 10.2 ¢ O]
Feb, 26, ... 1,895 } 673 752 469 (O] ! 8.7 | 13.4 )
Mar. 4. o 1, 890 675 746 ® ! 3.9 11.1 ®
Mar, 1 iiaiaC ! 1,804 670 753 (2) | 7.2 - 19.9 (%)
Mar, 18 oo e aeeee 1,913 639 759 o] | 14.4 ! 24.3 | )
i I i I
1 Central reserve city banks only. % Figures not available by weeks.
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347.
MEMBER BANK DEPOSITS
{In millious of dollars]
Averages of daily figures
Net demand and time deposits Net demand deposits Time deposits
Month . T T e e I e —— e -, ;
i Total— |; Total— Total— i
| New . Other |‘‘Coun- | New | Other |‘‘Coun- | New ' Other |‘‘Coun-
i t?;fm'li York  reserve | try” all Joem-| York | reserve | try” |20 poetl-| York : reserve | try”
banks :- City ‘ cities banks banke | City 1 cities | banks banks ! City? _ cities banks
e e e _ i T R ERE - - I ——. | I,
1031—January ccceeeeccaaa oo 32,048 7,445 . 12,942 [ 11,662 18,572 ' 6,163 7,243 5,165 | 13,477 ;| 1,282 5,698 8, 496
31,968 - 7,453 12,032 | 11,583 18,389 | 6,120 7,170 5,008 | 13,580 I 1,334 . 5,761 6,485
32,069 . 7,472 13,003 | 11,594 18,431 ! 6,169 7,159 5,103 | 13.637 ; , 303 5, 843 6, 401
32,179 © 7,83 13,181 | 11,662 18,491 ;| 6,019 7,309 5,163 | 13,688 | 1,317 5,872 6,498
32,168 1 7,438 13,157 j 11,573 18,419 6, 094 7,236 3 13,749 | 1,345 5,921 6,483
31,602 - 7,232 12,030 | 11,432 18,055 5,934 7,132 4,988 | 13,548 1,207 ! 5,807 6, 444
31,526 i 7,325 12,831 | 11,371 18,122 6, 064 7,102 4,956 | 13,404 1,260 : 5,728 6,415
,041 0 7,147 12,702 | 11,192 17,783 i 5,046 7,012 4,825 | 13,259 1,201 ! 5,691 6,367
30,500 i 7,126 12,356 | 11,018 17,525 | 5, 962 6, 805 4,758 | 12,974 | 1,163 : 5,552 6,259
29,138 I 6,937 11,657 | 10,544 . 16,859 || 5,872 6, 421 4,507 1 12,27 ,085 5,238 5,977
'28,218 'i 6,612 11,350 | 10,256 16,358 i| 5,653 6,273 4,432 1 11,860 959 5,076 5, 825
! 27,438 i 6,414 11,048 9,976 15,985 | 5,546 6, 106 4,333 | 11,452 868 @ 4,942 5,643
i i . ; i
1932—JaNnuary.cuccoceeconneeun 28,592 ;3 8,165 10,704 9,720 15,447 !} 5,343 5,921 4,183 | 11,145 822, 4,786 B, 537
February. . ccceceemenoc v 25,715 i! 5,797 . 10,413 9,505 14,789 |} 5,001 5,723 4,064 | 10,926 | 796 | 4, 690 5,440
i i : ; !

1 Central reserve city banks only.
Back figures.—See BULLETIN for June, 1931, p. 347,
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS

Call date

TOTAL—ALL MEMBER
BANKS

June 30...

1931—2ATar. 25
June 30_.-
Sept. 29...
Dee. 31

NEW YORE CITY ?

1928—0¢t. 3o cmcecaaaan
Deec. 31.

OTHER RESERVE CITIES

1928—0ct. 3uemceeeeo
Dee. 31.
1929—Mar. 27__..

une 30...

Dec. 31...
1931—3Mur. 25 ceoean

Sept. 29 oceaooo-
Pee. 3l ccmaacae

“COUNTRY" BANKS

Dec. 31
1930—Mar. 27 .o

Sept. 20 oeeereene :
Dee. 3l eeeeen !
t

Total
loans
and

:t Loans

to

invest-  banks .

[

Loans to other customers

{In millions of dollars]

Open-market loans

i Purchased paper
Other- | [
Se- el
i Se- wise
c%r;ad {cured | se- - A%cept- Ac-
; Total || 0% 1 by ! cured "Total 8 lces cept- | Com-
Pt real | and g‘b{e ances | mer-
bonds | estate | unse- ; in pay- | cial

. cured oo able | paper

\ H United | 4 dl

| i States |PToad

i ;

: [

|
21,242 || 6,646 | 3,089 | 11,507 : 2,537 80 101 | 457
21,462 |} 7,348 | 3,123 | 10,991 3. 15% 109 1031 300
21,908 || 7,540 | 3,123 | 11,240 2,494 146 w3 | 376
22,516 [} 7.734 | 3,164 | 11,618 © 2.472 108 90 249
23,249 1| 8,109 | 3,152 | 11,988 | 2,276 93 701 228
23,191 || 8,483 | 3,191 ; 11,515 | 2,243 212 80 291
21,495 || 7,730 i 3,170 | 10,595 . 3,007 175 79 499
21,565 || 8,061 | 3,155 ! 10.349 } 3,113 170 71 | 507
21,010 || 7.964 1 3,163 © 9,9%2 1 3,262 205 621 523
21,007 1! 7,042 : 3,234 | 9,831 | 2,233 315 551 366
19,940 || 7,423 | 3,220 | 9,208 | 2,454 3461 101 ' 381
19,257 1§ 7,117 | 3,216 | 8,922 | 2,103 389 1131 384
18,713 | 6,812 } 3,149 © 8,722} 1, 563 268 70 206
17,570 || 6,200 - 3,038 , 8, 24 901 146 41 140

; ;
30190 1,536 0 130 ] 2,253 ) 1,048 50 55° (3
3,940 || 1,708 132 | 2,100 | 1,790 61 6L} 29
4,253 || 1744 148 1 2,361 | 1,250 59 521 87
4,532 || 1,877 175 ¢ 2,480 | 1,496 58 58 21
4,846 (1 1,944 il 2,726 1,198 59 33 : S
4,964 [] 2,200, 169 © 2,505 1,397 128 46 021
4,338 || o3 | 1301 2,252 | 1,655 89 40: 49
4,308 [t 2,022 1 157 1 2,120 | 2,00 144 29 35
4,276 || 2,031 157 1 2,087 | 1,912 148 28 22
4,338 || 2, 187 147 1 2,054 § 1,525 188 22 31
4,007 | 1,960 150 | 1,896 | 1,651 199 5l 35
3,830 11 1,807 160 | 1,782 § 1,497 296 44 94
3,850 1 1,816 152 L8811 1,121 201 33 ! 48
3,604 || 1,728 133 | 1,813 695 107 1729
9,006 ;| 3,382 § 1,536 1 4,178 875 6 30 199
9,267 |1 3,734 | 1,547 & 3,980 w42 18 34 150
0,286 3 3,740 1 1,509 | 4,036 1 645 43 32 147
6,434 |1 3,718 | 1,503 | 4,213 { 480 17 25 8%
9,775 |1 3,860 | 1,491 ; 4,415 526 8 31 7
9,718 [| 3,975 ¢ 1,559 ; 4,214 ; 438 51 28 108
8,051 (| 3,604 ! 1,544 1 3,802 . 945 59 35 242
9.029 || 3,811 1 1,524 ° 3,693 710 18 38 301
8,726 || 3,632 | 1,526 3,367 | 1,064 54 3L 337
8,906 |1 3,656 i 1,631 3,620 | 531 122 20! 212
8,409 {| 3,366 | 1,619 = 3,423 | 645 158 48 212
8,100 113,188 | 1,621 © 3,201 | 470 o1 67 189
7,845 3| 3,002 1 1,585 3,168 [ 320 671 35 167
7,407 | 2,806 | 1,538 - 3,063 135 35 21 62

i
8,225 || 1,727 1 1,423 5,075 | 614 24 171 195
8,251 || 1,006 | 1,444 4,904 1 625 30 | 8, 211
8,364 1| 2,056 | 1,465 . 4,843 598 44 ! 8 192
8,551 [ 2,139 1 1,486 4,926 496 33 . 7 : 140
8,627 (| 2,295 | 1,482 4,847 | 553 27, § 144
8,481 || 2,314 | 1,462 4,705 | 409 33, 5. 163
8,200 [} 2,190 * 1,475 4,541 | 498 27 1 4, 207
8,229 || 2,227 1,475 4,527 | 312 8] 4] 1
8,007 {| 2,200 ; 1,480 4,326 | 286 4 41 164
7,762 |1 2,149 | 1,455 4,158 177 5! 31 120
7,524 |1 2,097 | 1,449 3,978 158 5 2 114
7,818 | 2,031 | 1,437 3,849 135 2 23 101
To18 | 1,035 1 1,411 3,673 ] 116 ] 21 8l
6,469 || 1,756 | 1,346 ° 3,367 71 4 l 2! 48

i . )

Investments
-, _
Loans’ | u.s.
to Il Goy- :
bro- il ern. | Other
kers - Total || o, i secur-
I\_u:\ T seeur- ities
ow e
Yorkt if ities
i
i
1,809 10,604 i 4,386 | 6,218
2,566 10529 i 4,312 | 6,217
1,879 ' 10,448 ' 4,454 | 5,994
2.025 10,052 i 4,155 | 5,898
1,885 9,740 i 4,022 | 5,727
1,660 9,784 : 3,863 | 5,921
2,344 | 9,937 1 4,085 | 5852
2,365 . 10,442 !} 4,061 | 6,350
2,472 1 10,734 || 4,095 | 6,639 |
1,498 | 10,989 | 4,125 | 6,864 |i
1,630 1 11,889 | 5,002 | 0,886 |'
1,217 © 12,106 | 5,343 | 6,763 ’!
028 - 12,199 | 5 564 | 6,635 |'
575 | 11,314 | 5319 | 5,096
% 1,130 1 813
1,094 | 839
1 L135 ) 838
1,006 [ 8I3
980 | 81T
L2l 97
1L 180 | 807
A |1,147 1,056
, 1,001 | 1,107
X 51,239 | 1,197
3670 2,662 | 1,466 | 1,196
LO63 ; 2,801 - 1,656 | 1,145
"839 | 3032 11,830 | 1,202
52| 2,607 | 1,768 | 028
r
041! 3,3.}5 1,294 2,041
541§ 3,814 ;11,836 | 2
43| 3730 1,896 Jjg%
349 i 3,611 | 1,765 | 1,846
5| 3358 | Ids4 | 170
000 3,416 ;i Loz | 10754 |
353 . 3,685 i 1,686 1,000
643 ,047 ' 1,785 2,161
167 « 4,035 (i 1,727 2,308
227 | 4,676 1 2,313 2,364
124 1 4,730 ;| 2,408 2,342
56 0 4,561 || 2,301 2,260
16 . 4,226 12,133 2,003
: i
378 ' 4,727 1 1,362 3,365
376 0 4,751 || 1,382 3,870
354" 4,740 || 1,424 3,316
316 1 4,623 | 1,381 3,240
gm 4,533: 1,'}«;% 3,193
03 4,439 || 1,267 3,172
268 i 4,475 01,273 3,202
129+ 4,554 ¢ 1,229 3,32{;
115 4,5% i 1,219 3,370
49 4519 i| 1,159 3,359
% eisiTE aom
82 46| L33 sarel
16 4,392 ' 1,418 2,974 |

1 Loans (secured by stocks and bonds) to brokers and dealers in se

# Including loans to banks secured by stocks und bonds, reported separately

loans to banks.

3 Central reserve city banks only.

curities at New York City.
after 1929 and estimated for preceding dates as one-half of total

Back figures.—This elassification of loans is not availabe for dates prior to Oct. 3, 1928, but comparable figures of total loans secured by stocks
and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate figures of United States Government
securities and other securities back to 1914, see Annual Report for 1930 (Table 47).
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS

{In millions of dollars, Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private
banks under State supervision. For back figures see BULLETIN for May, 1931 (p. 233), and Annual Report for 1930 (T'ables 42-43)]

Total loans and investments
o . Deposits (exclusive of
i\ ! interbank deposits)
All banks I Member banks i Nonmember banks
Date L e
‘ | B | i
’ it Mem- | Non-
Invest- ! Invest- . Invest- All i
Total Loans | ents Total | Loans ments Total Loans ments | banks E bggf( < n{)«;lgll():r
| i i
| Rt ! ;
1928—June 30. 67,265 i 39,464 | 17,801 35,061 |} 24,303 ; 10,758 @ 22,204 ! 15, 161 7,043 | 53,398 32,133 21, 265
Oct. 57, 219 89,671 | 17,549 |. 34,920 |, 24,325 | 10,604 '22,291 15, 346 6,945 | 53,720 32,138 21, 582
Dec. 3 58,266 || 40,763 | 17,504 : 35,684 | 25155 | 10,529 | 22,582 || 15,607 | 6,075 | 56.766 || 34,826 | 21,940
1929—Mar. 27 58, 019 40,557 | 17,462 | 35,393 i 24,045 1 10,448 ¢ 22,626 !| 15,612 7,013 ) 54,545 |1 33,216 21,330
June 58,474 f 41,512 1 16,962 35,711 |, 25,658 | 10,052 | , 763 15, 853 6,910 | 53,852 : A 21, 567
Oct. 58,835 | 42,201 16,634 ; 35,914 26, 165 9,749 | 22,022 16, 036 6,885 | 55,180 i 33, 004 22,176
Dec. 3 58,417 |i 41,898 | 16,519 | 35, 934 i , 150 9,784 | 22,483 15,748 6,735 ° 55,289 ,| 33, 865 21 424
| : i
1930—Mar. 27. ! 57,386 | 40,686 | 16, 700 35, 056 l 25,119 9,937 ! 22,331 15, 568 8,763 i 53,185 32, 082 21,103
June 30 58,108 ! 40,618 | 17,490 i 35,656 || 25,214 | 10,442 ° 22 453 5, 404 7,048 | 54,954 . 33,690 21, 264
Sept. 24 57,590 | 39,715 | 17,875 , 35,472 24,738 | 10,734 : 22,118 14,977 7,141 | 52,784 |I 31, 839 20, 945
Dec. 31. 56,209 |; 38,135 | 18,074 ; 34, 860 23,870 | 10,989 : 21,349 14, 264 7,085 53 039 ., 32,560 20,479
1931—Mar. 25 55924 || 36,813 | 19,111 ! 34700 || 22,840 | 11,880 | 21,105 || 13,074 | 72221 51427 f 31,158 | 20,274
June 30 55,021 { 35,384 | 19,637 33,923 21,816 | 12,106 | 21,099 13, 568 7,631 ; 51,782 , 31,566 20, 216
Sept. 29 53, 365 | 33,750 | 18,615 | 33,073 20,874 | 12,199 ; 20,292 12, 876 7,416 49 152 29, 469 19, 683
Dec. 31___ 50, 097 | 31,616 | 18,481 | 30, 575 19,261 | 11,314 § 19 522 12, 335 7, 166 46, 261 : 27,432 18, 829
i ' [ L I I

NUMBER OF BANKS

Member banks

Non-

Date Totalt|| ™ T | meR

I Na- er

Total i tional | State | banks
1925—Dec. 3leccemaceccanas 28,257 || 9,489 || 8,048 [ 1,441 | 18,768
1926—Dec. 31 ceecimaanns 27,367 || 9,260 {| 7,906 | 1,354 | 18,107
1927—June 30 oo ccoennne- 26,765 || 9,099 {| 7,790 { 1,309 | 17,666
Dee. 3lmeccaaanas 26,416 || 9,034 || 7,750 | 1,275 | 17,382
1928—June 30. o cooeoooean 25,941 || 8,929 || 7,685 | 1,244 |7 17,012
Dec. 3lomee oo 25,576 || 8,837 || 7,620 | 1,208 | 16,739
1920—June 29 _.__._______. 25,110 || 8,707 | 7,530 [ 1,177 | 16,403
Dec. 29 cmmeaceean 24,630 i 8,522 7,403 [ 1,119 | 16,108
1030—June 80..neeueeooeoeo. 23,852 (| 8,315 || 7,247 | 1,008 | 15537
€C, 3lococcoeann . 22,769 i| 8,052 7,033 1,019 | 14,717

i

1931—June 30 < eeemeeeaaen 21,903 | 7,782 || 6,800 982 | 14,121
Sept. 29.._ . 21,204 1| 7,599 | 6,653 946 | 13,695
Dec. leeecaccacamannn 19, 968 I 7,246 | 6,368 878 | 12,722

1 All banks in the United States; includes national banks, State com-
mercial banks and trust companies, mutual and stock savings banks, and
all %'ivgbedbanks under State supervision.

r Revised,

BANK LOANS AND INVESTMENTS, PERCENT
AGE DISTRIBUTION

[Figures for December 31, 1931]

Total Joans and
investments
Number |~ - ——-+; - ———
. of banks | Amount | Percent-
(millions | age dis-
of dollars) tnbution
All banks in the United States .._..... 19, 968 50, 097 100
I
Member banks—total. .. occcoeoconoo 7,246 30,575 61
Reserve city banks (62 cities)__.______ ! 403 19, 576 39
Central reserve city banks—
New York City________.._______! 39 7, 460 15
Chicago. e ool : 12§ 1,517 3
Other reserve city banks— )
New York Cityemeeccommmacaaold 9 3 I O,
ChiCago. « o ceeeeeemeaseescaaees ! 23 69 foeeeee
Other Federal reserve bank cities .
(10 Cities) oo oeeeee o} 97 5, 200 10
Federal reserve branch ecities (25
eities) comevommcmeanens - 133 4,099 8
Other reserve cities (25 cities)_._____ : 90 1, 200 2
“Country” banks 1_____.____....____ 6,843 10, 999 22
Nonmember banks_ ________..._.._____. 12,722 I 19, 522 39

t Includes certain outlying banks in reserve cities.
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REPORTING MEMBER BANKS

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

:  Total—all weckly reporting member banks New York City Othel.'tl_eading
: cities
| . — _— -
Loans and investments . Loans and investment
Mont ' ' Bor- Bor- Bor-
h or date . row- ‘ row- ;I(;gtr;asl row-
| Investments ; ings . Investments | ings | 45 | ings
Loans | All ¢ at Loans| Al . | at vest- at
" Total | onse- | other . F. R. | Total || onse- | other F.R. | FESL | B R.
curities| loans Total U. S.se- banks curities| loans | otal |U- 8. e banks banks
) curiticsl i curities;
| ]
1931 | . i
January... 22, 660 7,495 |1 8,309 1 6,766 | 3,163 82 1 7,906 3,111 | 2,472 : 2,323 77
February. 22, 659 7,315 8,242 7,102 3,385 57| 7,965 3,079 | 2,410 - 2,476 56
March, 22, 839 7,302 | 8,150 | 7,387 | 3,638 351 7,975 3,176 | 2,295 1 2,504 35
April.. 22,942 | 7,157 | 8,040 | 7,745 | 3,913 26 | 7,889 3,080 | 2,242 2,567 26
May ! 6,098 7,803 | 7,822 3,957 281 7,875 3,030 | 2,194 - 2,642 28
6,770 | 7,853 7,816 | 4,048 56 | 7,694 2,846 | 2,204 ' 2,644 56
6,631 7,9 7,798 | 4,121 44 | 7,780 2,764 | 2,365 2,651 44
l 6,480 | 7,900 | 7,713 | 4,074 75| 7,633 2,640 § 2,370 2,623 72
! 6,413 | 7,870 | 7,795 | 4,154 127 | 7,744 2,657 | 2,315 . 2,712 124
| 5971 | 7,679 7,775 | 4,171 398 | 7,466 2,369 | 2,272 2,825 324
] 5859 | 7,586 | 7,57 4,072 404 | 7,258 2,277 | 2,243 2,738 388
| 5,763 | 7,441 | 7,545 | 4,127 499 | 7,165 2,237 1 2,218 2,710 416
1
5,644 | 7,331 | 7,203 | 3,943 469 | 6,921 2,209 | 2,220 ; 2,492 1,631 34 | 13,257 435
v 5,497 1 7,214 7,064 | 3,856 484 | 6,645 2,127 | 2,171 : 2,3 1, 521 231 13,130 461
5388 ' 6,987 | 7,059 | 3,866 368 | 6.521 [ 2,065 { 2,078 | 2,378 | 1,547 3| 12,913 365
5,687 | 7,390 [ 7,302 ! 4,057 483 ! 7,039 2,223 | 2,249 | 2,567 1 1,722 60 : 13,340 423
3 56601 7,371 | 7,256 | 3,996 469 . 6,988 2,216 | 2,249 , 523 | 1,676 45 1 13,299 424
20, 052 5632 7,303 | 7,117 | 3,880 457 i 6,838 2,205} 2,211} 2,422 1,578 151 13,214 442
19, 992 5,596 | 7,259 7,137 | 3,841 467 1 6,819 2,104 | 2,171} 2,454 , 1,547 15 ' 13,173 452
|
19,979 5,574 7,256 | 7,149 | 3,925 492 G, 7 2,178 | 2,181 | 2,435 1 1,593 35; 13,185 457
19, 785 5,504 i 7,212} 7,060 | 3,853 472 6,638 2,124 | 2,168 | 2,346 1,520 151 13,147 457
19, 731 54741 7,217 7,040 | 3,840 493 © 6,603 2,112 1 2,177 | 2,314 © 1,496 20 13,128 473
19, 606 5438 | 7,171 | 6,997 | 3,806 478 6,544 : 2,092 | 2,158 | 2,204 1,477 20 : 13,062 458
19, 523 5440 | 7,148 | 6,935 | 3,742 474 6,540 & 2,109 | 2,160 12,983 459
19, 305 5426 1 7,010 | 6,869 | 3,704 397 6,421 11 2,097 | 2,077 12, 884 397
19,588 - 5,413 6,975 | 7,200 | 4,016 328" 6,617 1 2,006 | 2,082 12,971 328
19, 403 53371 6,917 | 7,149 3,951 33¢ 6,486 ' 2,000 [ 2,039 12,917 334
19,354 , 5,828 | 6,883 | 7,143 | 3,920 305 6,541 I 2,043 | 2,031 12,813 305
i ; !

BROKERS’ LOANS

REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N, Y. CITY
In millions of dollars. Monthly data are averages of weekly figures;
[Net borrowings on demand and on time. In millions of dollars] —! T millions ( _d_ma v a g eeslybe ]
e e oottt e e e e For ac-
| . i For |countof| For ac-
| From New From private Month or date Total ‘ own ac- | out-of- |count of
: Total . York banks |banks, brokers, | count town others
B | and trust com- ; foreign banking 3 banks1
End of month | panies agencies, cte, - e - | - S—
[ o e e | 1931—January... 1,708 1,132 329 337
| : 1,759 + 1,186 290
i 1931 1932 1931 | 1932 1,858 1,335 264 259
: ‘ 1, o 1,322 271 231
wl e m e ih oml o
557 74 163 ° 1,464 . 1
Lods| 5| bd: 10 L4 L,062; 204 168
1,692 3901 217 142 1,342 951 | 226 166
..... L2687 943 174 151
1,466 |..___...| 185 _..__..|  Oectober . .. ____..__.... 921 ; 674 90 157
C1,293 0 .| 141 _.__._._|  November.... .. ... 802 588 . 124 90
©1,221 December. oo eoamaaeo 655 | 554 ; 88 13
; 1032—January cecceacnccmmnenman- 544 473 ! 65 6
T LT February..oceemcccaacacax 495 . 417 72 6
1,160 Mareh. e 531 '. 432 : 94 13
; ) 952 Mar. 2. 405 - 429 gl i
October- oo, 796 | s Mar. 552 ., 464 ¢
Jetober. - [y Mar, Bl 431, 12 5
December o omeeoo. 587 )L Mar, 23 524 399 | 120 5
! : Mar. 525 1 438 | 82 5
Back figures.—See Annual Report for 1930 (Table 57). 1 Member and nonmember banks outside New York City (domestic
banks only).
Back figures.—Sce Annual Report for 1930 (Table 56).
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS' ACCEPTANCES OUTSTANDING (DOLLAR AC-

CLASSES OF BANKERS®’ ACCEPTANCES (DOLLAR

CEPTANCES)
JIn millions of dollars]
] " Held by Fed I
' He y Fed- .
i eral reserve | i ; Held l%y grguplgf ac
banks | cepting banks
End of month I i e
nd of mont| : j i y
St&nd' i For icount ! i others
€ I own loffor-i g .1 Own | Bills
noac- i eign | “U" Dills bought
count - corre- i Y
spond-| i
ents ;
o B a R .
| "
1930—January-...| 1,693 293 | 526, 220 63| 157 653
February...| 1,624 269 503 183 71 112 669
March.. 1, 539 277 | 482 167 | 72 95 613
209 | 465 158 | 55 103 582
184 ; 463 [ 160 | 63 103 570
127 470+ 205 I 141 503
129| 479! 29| 63| 216 463
Pt 167 . 71 287 95 172 434
September _| 1,367 208 | 432 I 317, 131 186 411
October.___{ 1,508 141, 433 384 172 212 550
November..| 1,571 143 | 429 . 493 | 180 313 507
December. .| 1, 556 328 i 439 ; 371 90 282 417
1931—January....; 1,520 80 447: 571 134 437 412
February...| 1,520 85 456 550 151 398 429
March._ 1, 467 123 431 472 |1 131 341 441
April_ 1,422 162 409 @ 410 |' 125 285 441
May._. 1,413 124 380 i 464 171 293 444
June_. 1,368 95 341 | 55411 196 857 379
July.... 1,228 39 243 | 668 ), 232 436 278
August_..__ 1,090 - 70 2281 606 | 168 438 186
Septcmber..| 996 , 420 100 410 | 162 248 66
October..... 1,040 647 99| 230§ 112 118 63
November..| 1,002 418 126 ;206 125 171 162
December..| 974 305 251, 262 131 131 156
1932—January._._.| 961 119 314 ; 332 159 174 195
February...| 919 7 3121 343 175 168 | 189
March 37 835 o] cemcme]emmeees oo

Figures for acceptances outstandmg (and held by accepting banks)
from American Acceptance Counc
§3ack figures.—See Annual Reports for 1929 ('Table 58) and 1928 (Table

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

[In thousands of dollars)

ACCEPTANCES)
{In millions of dollars]
Based | Based
; fon goods= on
: s%)reg i&l gtOOd<Si
nite store:
: Bgied Based (States Dollar! in
- : iny. [on ex-i (ware- | Dollar;foreign
Fnd of month 1 Total lgrlts ports| house : ex- | coun-
: Il?nto from | credits) ichange| tries or
U.s.|U- 8 h.or " shlg)ped
' - B shippe e-
. lzietween | f1:»\ een
H ormes- oreign
: tic points | points
OUTSTANDING
1931—January._..______.. 1, 520 214 [ 400 292 - 65 549
February.......... 1, 520 212 ¢ 398 265 | 71 544
March. ... 1,467 212 | 390 282 ! 62 520
Aprii__ 1,422 211 | 360 271 ! 73 507 .
May... 1,413 207 { 361 264 75 505
June... + 1,368 202 | 349 254 . 69 494
Julv.____ , 228 186 | 330 238 52 423
August ____ , 090 178 | 276 202 . 43 391
September.. 496 174 | 257 190 37! 338
October. .. 1, 040 173 | 261 238 38 330
November. - 1,002 158 | 25 258 34 208
Decemnher. ... 974 159 | 222 267 31 206
1932—January i1 | 150 207 272 34 298
February.. 919 142 1 195 271 . 26 284
HELD BY F. R. BANKS |
(OWN ACCOUNT)! : !
1931—January. .......... sof 10| B° =2 3| a0
February. 85 13 11 17 2 42
March. 123 17| 28 27 3| 52
April.. 162 24 25 37 8. 60
May. 124 20 18 19 : 6 59
June_ 95 15 16 17 51 39
July._ 39 7 6 8" 2. 16
August__ 70 10 9 8 3. 38
September. 420 68 55 88 - 17 . 185
October... 047 105 93 129 24’ 285
November. 418 61 66 99 16 : 170
December . 305 43 55 8. 14! 104
1932—January. 19 16| 19 32 - 2 47
February --....... 76 9 12 27 . 1 I 25

1 Total holdings of Federal reserve banks include a small amount of
unelassified acceptances.

Back figures.—See Annual Report for 1930 (Tables 61 and 14).

COMMERCIAL PAPER OUTSTANDING

End of month 1929 1930 1931 1032 (In millions of dollars]
i EE N B —— End of month | 1920 1930 1931 1032

1,019 | 1,035| 36,110 | 33,444 | — —e-m—mv T e SRS
1,029 1,038 23, 958 33,478 | Januaryeeoeocmiemmecceen | 407 404 327
103%6| 1L040| 1063| 30,78 1 457 315
103%6| 1054 387 529 311
o0l 1o 351 553 307
1043 1064 304 541 305
206 | 1005 274 527 202
12,346 | 107 265 528 280
16,955 | 1,075 267 526 271
17,064 | 21583 265 513 248
1027 | 31587 285 185 210
1030 | 35083 November. 316 443 174
December ... __cooo_ 334 358 118

Back figures.—See Annual Report for 1928 (Table 12), 1927 (Table 12),
926 (Table 24), ete.

r Revised.
Figures for commercial paper as reported by about 20 dealers.
Back figures.~—~See Annual Report for 1930 (Table 60).



APRIL, 1932 FEDERAL RESERVE BULLETIN 237

BANK SUSPENSIONS AND BANKS REOPENED

Banks suspended : Banks reopened

Number Deposits (in thousands of dollars) \ Number Depositsd((i,ﬁ;rl;gusands of

Year and month P . B e T S -
H i i . : 1 P
Members ' . Members | ; i i '

. 1 i
! Non- l . Non- ! . Non-
| . R All i Mem-; All |} Mem-!

" mem- ]Allbanks [ mem- vbanksfr bers €M | 4o bers | men-

State | bers ‘National State . DeTS '  bers bers

i Na-
| tional

I . i :
51 19! 431! 106,460 | 21,285 21,218:153,6571 60 10° 501 17,403 | 3,132, 14,361
45 12 ° 297 110,721 i 19,092 . 5,151 : 86,478 ° 65 24 . 41 35,565 || 11,618 | 23,047
90 34 524 188, 7C1 32,904 . 18,324 : 137,473 37 % 14 23 11,674 | 5,068 ; 6, €06
122 37: 617 213,338 {60, 889 13,580 i 138,869 : 04 20 74 22,462 | 7,190 15,272

& | 28 466 172,900 | 58537, 8727105636 62. 14 48 16618 6779, 9,839
Po125| 35| 796 272,488 | 47,506, 20,046 !203,676; 140 14 1351 60,610 - §170 | 62431
' i H ! ! ,
911 33| 3% 108,801 46,581 19,755 12,565 95| 11. 84 3579 ! §,311 | 27,418
57| 16| 418! 138,642| 381,619 10,621 96,402, 39| 5 34 15727 6610 9,117
i 64| 17| 5611 234,582 | 387,007 20,128 | 177,397 84 5 53 : 25820 | 2,273 | 23,556
{161 ] 261,158 | 864,715 | 173,200 207,150 | 484,275 17| 7 140 61,509 | 3,538 | 58 061
{409 | 108 | 1,781 1,691,510 | 439,171 204,357 | 957,082 276 & 81 245 | 158,187 | 53,044 | 104,243
t H |
} 7 2| 87! 23,666| 1,760 171 | 21,72 F 4! 16880 ... 1,688
U1 621 24,690 | 3336 _.._.__.. 21,268 115 1 10§ 12,323 351 | 11,972
% T) 221 186,306 62,373 35742 | 8,191 28 1 22| 9. 28| 677
" 71988 867,119 | 44,88¢ 163,003 | 158,242 43 ;| ....... 43! 16,340 ... 16,340
P 61 176; 76,553 [ 14,59 7,615 54,360 58 3 55‘ 19,322 | 1,850 | 17,466
15 5| 57, 34,616l 5822 7,001 20,893: 4905 6 43| 17,157 3,333 | 13,824
18 1| 67! 3430 100800 108| 23313: 31| 2 200 178 338| 8407
17 3| 44 anes3l 19498 2,264| 19021’ 21 4 24| 23,613 115808 | 7,720
24 21 85! 43,210 . 12,320 5055 25835, 9 2 7. 3,800 401 | 3,489
2| 10| 131| 100,450 | 31,363 39,434 ; 119,678 ; 8 5 3| 24,522 : 23,816 706
16 2l 751 40,745 7,045( 1,805 | 31,805 : 9! I
{29 12| 117 180,028 21,620 | 52,660 | 95,739 | 41
46| 16| 243 | 233,505 & 70,446 | 30,272 | 123,787 | 6!
100 | 25| 397 471,380 - 111,088 | 117,250 | 243,033 - 772 o0 i Te01
35 8| 1321 67,030 | 28,030 | 4,216 | 35684 | 47 17, 130a || 3,684 | 9357
83| 18| 277! 277,050 § 87,448 | 25,768 | 163,835 1 31| 3| 28 IS5 589 | 17,990
1 . i : ) i 1
1932—JanUArY . oo oeoemee- 342 74| 13| 255i°r210,300 || 63,686 710,873 144,741 191 3| 161 10,052 3,203 | 7,659
Yebruary Jor122| r26 5| rOL' r64,677 22,628, 77,098 {r34,051 | rd6l r6 | r40 18,893 || r 4,236 | r 14,657
March. . EYCR Y & r3si +15,936 i 74,484 | ]»11,452; PB i 210|218 i»15,499 199,714 | 25,785
» Preliminary. r Revised.

NOTES

Banks suspended and banks reopened.—Tho statistics of bank suspensions relate to banks closed to the public, on account of financial difliculties,
by order of supervisory authorities or directors of the bank. Some banks reopen before the end of the calendar month in which they were closed;
such banks are included in the record of suspensions for the month as given in the table. Reopenings are recorded as of the month in which they
oceur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier.

Deposits.—Figures of deposits in banks suspended are ag of date of suspension whenever data as of this date are available; otherwise they are
as of the latest available call date prior to suspension. Ior banks reopened the figures of deposits are not as of date of reopening, which are seldom
available, but are taken from the record of suspensions.

Back figures.—See annual report for 193¢ (T'ables 66 and 67).

MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS

[In millions of dollars) :

Holdings of Government securities ! and eligible paper (including paper under rediscount) Member
By reserve city hanks : By “country’’ banks ! By all member banks bgz?r?)l:v-
Date . ) o o : R A
Govern- | Eligible - ' Govern- | Eligible Goven ! Eligibl Foders]
overn- , Eligible . . Govern- igible ' i Govern- | Eligible reserve
ment se-| paper | 102 lmentse.| paper | TO%l ' ment se " paper Total | B
curities I | curities ! i curities
1928—Dec, 31_ 2,730 2,349 i 5,079 932 1,811 ¢ 2,744 . 3,662 | 4,160 7,822 1,041
1929—Mar. 27_.. 2,832 2,582 1 5,414 974 1,761 ; 2,735 3,807 | 4,343 8, 150 981
June 29 R 2,577 2,688 ' 5, 265 929 1,773 2,702 3,508 . 4,461 7,968 1,020
Oct. 4o oo 2, 469 2, 865 5,334 912 1,733 | , 64 3,381 | 4, 508 7,979 899
Dec. 31 2,403 2,713 5,116 814 1,684 2,408 3,217 4,397 7,614 646
1930—Mar. 27 . .oeoeeen 2,619 2,542 | 5,161 818 1,662 ; 2, 480 3,438 | 4, 204 7,642 206
June 30 2,640 2,285 4, 925 772 1,620 ¢ 2,392 3,412 i 3,905 7,317 274
Sept. 24. 2, 682 2,271 ‘ 4,953 764 1,541 | 2,305 3, 446 3,812 7,258 173
IO ) S 2,777 2,100 ; 4,877 708 1,438 | 2, 146 3,485 ¢ 3, 538 7,023 248
1931—Mar. 25 3, 584 2,045 | 5, 620 776 1,373 ; 2,349 4,360 1 3,418 7,718 165
Une 30 s 3,871 1,870 | 5,741 836 1,328 | 2,164 4,707 | 3,198 7,905 147
Sept. 29 e e 3,042 1,787 | 5729 994 1,209 2,203 4,936 ! 2,096 7,932 323
Dee. 31 3,708 1,505 | 5,211 989 1, 068 i 2,056 4,604 ' 2,573 7,267 623

1 Exclusive of approximately $660,000,000 of Government securities pledged against national bank note circulation.
Back figures.—See BULLETIN for March, p. 156.
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FEDERAL RESERVE BANK RATES
DISCOUNT RATES

[Rates on all classes and maturities of eligible paper]

Rate in .
Federal reserve bank { eﬁeg: on Daltiglfggab- P T ous
i .

Boston. . - oo e l 314 Oct. 17,1931 214

New York - i 3 | Feb. 26,1932 3%
Philadelphia i 314 Oct. 22,1931 3
Cleveland 314 Oct. 24,1931 3
Richmond 3% Jap. 25,1932 4
314! Nov. 14,1931 3

- 315 Oct. 17,1931 244

8t. Louis 314 Oct. 22,1931 234
Minneapolis -.. ) 314! Sept. 12,1930 4
Kansas City ..o cceeecceccccenae 314 Oct. 23,1931 3
Dallas. 3% Jan. 28,1932 4

San Francisco..-ocoococacocoaaaae 3% Oct. 21,1931 244

Back figures.—See Annual Report for 1930 (Table 33).

BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York]

Maturity

1-15 days..

121-180 days

Ratein |
. Date estab-
effect 0§ lished
2%' Mar. 25, 1932

3 : Feb. 26, 1932
|

Previous
rate

2%
256
258
2%
234
2%
3

NotE.—Rates on prime bankers’ aceeptances.

charged for other classes of bills.

Higher rates may be

OPEN-MARKET RATES
RATES IN NEW YORK CITY

Month or week !

Qctober...
November..

Mar. 12....

Mar. 26....

Prevailing rate on— }Ave(’;:%i rate Averg;g]e_yield
{ Callloans! | y.§g.
: im - Treas-
I::zﬁe %;’m’(? Time i ury
mercial | _ 6 | Joans, i notes | Treas-
paper, | 8¢ceDt-| gy Re- | and | ury
4t06 angcgs, days* | NV nawal %e;gég bonds
months days : 3t06
i | imonths
——— e
: !
234-3 | 134-134] 1342 1.50 157§ 1.24; 3.33
214-234' 134-134| 134-2 I 150 1.50] 106 3.40
24 142 -2 1.6 1.55| 41.38| 3.39
214-21¢) 154 134-2%4| 1.57 . 1.52| 148 | 3.38
2 -2 %144 134-2 | 145 L45 .88 3.31
2 74| 134-134) 1.50 . 150 | +¢.55] 3.30
2 % 14-134 150 ' 1.50 41| 3.32
2 76l 14-134; 1.50 1.50 42! 3%
2 %134 1342 |15 150 ¢.45] 3.42
2 -4} 134-3Y4l 2144 210 210 L70| 371
| 8%4-4341 224-3Y4( 3 -4 | 250, 250| 177, 3.69
S3%4 1 3134|273 27| ¢24 392
. I
- 334 l2%—3 3144 1 2.61. 265! 2.48| 427
234~274| 314-3%4) 2.50 | 2.50 | 2.42 | r4.11
234-256| 234-3%6) 2.50 | 2.50 | ¢2.25 | 3.92
294 3%-3%1 2.50 | 2.50| 211 3.9
254 314-3%! 2,50 | 2.50 ] 2.00| 3.95
- 316334 256 3 836l 2.50 ( 2.50 | 1L.97) 3.80
. 314-3% 2)4 3 -3%6 250 | 250 | 42.62| 3.91
- 3}5-3%4 2%l 234-3 1250 | 250 239| 3.91
I

1 Stock exchange call loans; new and renewal rates.

2 Stock exchange 90-day time loans.

1 3 issues—33$, 334, 4 per cent; yields calculated on basis of last redemp-
tion dates—1947, 1956, and 1954.

¢ Change of issues on which yield is computed.

r Revised.

Back figures.—See Annual Report for 1930 (Tables 36 and 37).

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

[Weighted averages of prevailing rates]

New York City ; 8 other northern and eastern cities 27 southern and western cities
Month - \ - e
1928 1929 1930 1931 1932 : 1928 1829 1930 1931 l 1932 1928 l 1829 - 1930 1931 | 1932

: ! : foe _d

: : | | |

January....c.c..-. 4.5 . 5.7 564! | 473 587 5. 88 : ' 594, 6.12 5.50 i
February.._ ....... 4.44 5.73 5,35 ; , 476 586 5.66 i I 59 6.05 5.43
March.o . eeoooeae 4.59 . 5.81 5.22 ; 4,81 5.01 5,47 ! ; 6.04' 598 5.40
Aprilo oo .72, 585 491 4,91 6.00 | 5.22 ! 6.07: 586 5.36
MaY.oooocmeane 4.97 5.88  4.74: 5.04 €. 09 5.13 ; 6.10! 575 526
June. .occooceconan 5.00. 593  4.59 5.36 6.02 5.06 6.16 ; 5.69 534
B 1) &N 5.38 588 4.48, 557 6.08| 4.81 6.17: 563 5.30
AugusSta.caaeooonaeo 556 6.05. 4.41 5. 59 6.11 4.79 6.22 558 5.28
September... 5.63 6.06 ' 4.29 . 5. 80 6.24 4.7 6.271 555 5.32
October 5. 63 6.08: 4.26 | 5.80 6.25 4.75 6.29 | 8554 5.38
November... 566, 58 : 4.17! 5. 82 6.12 4.66 6.29 5. 50 5. 53
December.... 5.63 574 4.16 I 5.91 5. 94 4.68 6.20 5.43 5. 56

]

Note.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in

preceding table). All averages are based on rates reported for 3 types of customer loans—commercial loans, and demand and time loans on_securities,
The method of computing the averages takes into account (a) the relative importance of each of these 3 types of loans and (b) the relative importance
of each reporting bank, as measured by total loans. In the two group averages the average rate for each city included is weighted according to the
importance of that city in the group, as measured by the loans of all banks in the city.

Back figures.—See Annual Report for 1930 (Table 39).
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SECURITY PRICES AND SECURITY ISSUES
SECURITY PRICES

{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures]

i Pr ! i

Common stocks (1926=100)

Selected’groups of industrial issues

i o
Month or date Bondst! ferred ; : ' e T - 7 -
stocks? mgiq) |INdus- Rail- Public : Build-, ! Cop- Elee- ! : !
“itrial  road utility Auto-, ing :Chain{Chem- per - trical | chin. . Oil | Steel | T€x-
: : mobile; equip-i store | ical | and ' equip-i ory | i tile
! . - ment | | brass ment: Y . !
[ e - . : I ; —_
Number of fssues......... 60 20 33, ar 13 12: 16 11, 8 4 10, 15! 10 28
1931 —January . cooveeonno. 4,6 123.6 100 163 106 - 74 w8 162 ° 82 176+ 120 89 ; 124 53
Febriory cooeoooooo 4. 3 105 178 120 7 56 174 . 91 194 126 01 132 55
A 97 189 129 . 81 96 173 96 . 201 i 125 . 86 ! 133 58
3 | P87 170 u7; 70 g | 18! 79" 172 109! 74! 16 52
.G T 158 110 | 59, 89 127 67 ° 159 89 63 ! 94 47
9.7 | , 74 153 10 58 ¢ 89 . 128 | 621 157 83 63 ! 85 45
W1 : 75 158 105 - 60 ; 801 131 66 . 161 88 67! 88 46
st .74 : 66 154 103 - 58 - 92 I 127 5 61 . 155 . 84 70 | 81 45
September.. 6.1, 82 ! 76 56 . 132 &5 47 . 80 . 110 50! 132 . 72 60 ! 72 40
Qetober ..o ... 109.4 | 70 65 50 112 70 - 38 4 70! 0 43 113 . 59 53 59 36
November. ... ! 085 720 68! 46. 115 75 39 69! 96 45; 114 61 57 59 36
December ..o : 99.1 58 | 54 ; 33 96 65 ° 31 57 ! 79! 35 - 94 46 4l 41 31
I . ; : i
1932-~January . ... ... BS540 37 94 64 31 57, 80 36 8 . 48 43 32 31
February. i 581 5 M 03 60 . 30 56 - 7 32 7, 47 42 32 | 31
AMareho ... 57 | 5, 32, 93 55 29 581 85 30 7 47 45 32 31
Mar, 2o so0! 560 36 99 61 60 &) 31 32 49 45 36 31
Mar. ¢ 61 | 57 ; 25 - 100 60 90 - 3. 82 50 47 35 32
Mar, 56 53 ¢ 3N 42 67 ! ]2 30 - 47 44 31 31
Mar, 23. 3 52 30 . 5 ’ 57 82 29 7 47 43 31 31
Mar. 53 51 2 87 49, 56 79 21 7t 44 45 29 30
i

1 Avorage price of 60 high-grade bonds adjusted for diferences in coupon rate and maturity.

2 20 highi-grade industrials; average price.

CAPITAL ISSUES UNITED STATES GOVERNMENT SECURITIES
{Long-term; i. e., 1 year or more. In millions of dollars) [In millions of dollars]
New issucs Qutstanding at end Increase or decrease
e Re- of month (=) during month
Domestie ; f[ilgg- —— ] e e | o ‘C. ‘.;.f
", - : R t, Month i I Certif- - “ertif-
. ’1(31(;:31 i ' 1ssies : & Bonds - 5oates _Bon&is icates
Year and month 5% | atate | Corporate | (do- : Total ; and |"0 4 T0t31| an nd
mestic | Slate i For- : ; " notes | #od notes &7
and  po. | and "eign mestic i | bills | Botes bt
for- tal? | D4 pongs' : %(’)I‘f_ - —_—— | o o
cign) | nl;si‘ "and  Stocks’ . eign) 1030 : ) '
: : ;notes ; : September 114,457 01,367 —108 | —41 -8
R B October___ i 14,457 | 1,470 103 103
4,427 4,006 : 1,043 1,076 ' 659 ; 421 682 | Novermber. ¢ 14,456 11,477 6 | 7
.- 5,557 4,588 1 1,380 - 2,200 ¢ 829 | 06D 759 | December. ... 14,454 ; 1,320 —159 |
- 6,201 5,128 l 1,352 2,452 { 1,153 | 1,076 925 1 : :
6,314 5,101 1,344 2,667 ' 1,087 1,125 1,016 Total (12 months).. : ' —255
- 7.556 8,219 I 1,475 . 3,183 1 1,474 ; 1,337 , 220 :
_ 8,040 . 6,780 ¢ 1,370 2,385 : 2,961 1,251 1,858 1931 H
10,091 ' 0,420 °, 3,418 . 2,078 1 5,924 © 671 1,422 | January.. 15,013 ! 14,594 i 1,319 139
26,909 6,004 i 1.434 7 2,980 1,503 1 905 711 | February. 15,979 | 14,573 ' 1,406 66
'5,088 2,854 1,220 1,239 ( 311 ' 229 049 16,280 | 13,838 2,442 ’ 301
‘ [ f | R T ) 16,308 | 13,567 - 2.801 | 88
207 202 119+ 48 \ 27 5 18 16,245 | 13,323 2,022 | —123
557 550 276 0 230 | 9 7 142 16,520 © 14,152 . 2,368 l 275
412 369 101 166 | 102 ! 43 203 | July___._ 16,522 + 14,178 | 2,344 2
34 333 - 172, 132 29 15 123 18,585 & 14,179 . 2,400 ! 63
250 224 18 100, 6i 85 144 17,048 | 14,980 ° 2,068 | 463
228 | 226 96 ;113 ¢ 2 i 2 45 | October._.._ 17,028 14,981 2,047 | —20
120 120 74 34 : 12 | 0 6 | November.. 17,040 14,0855 2,085 | 12
September-. 241 217 nm. o4y 12y 24 44 | Decemnber ... ... 17,528 15,092 : 2,436 | 488
October__ .. 44 44 15 | 14 4 0 1 ;
November.. 111 109 52 26 24 2 20 Total 12 months) .o |ooo o . I'1,754
December.. 119 - 119 . 10 2 39, 0 21 :
' i 1932 : ’ i
1932—January - ... 79170 133 ¢ 42 4 0 14 Jammary..ooo......__...| 17,515 ' 15,102 2,413 Y !
Febroary... 3 73 34 33 41 0 21 | February..oeeemeeoo ... i 17,820 - 15,102 2,718 | 3805 |
1 i Fede G eral inte inte credi . . .
ba;ﬁ“gggiggaﬁ g(f.;;erg%z?‘lrland banksand Fedoral intermediate credit Norr,—Figures relate to interest-bearing public debt; matured non-
’ 3 e intercst-bearing debt amounted to $305,000,000 at the end of February,
Sources.—For domestic issues: Commereial and Financial Chronicle; | 1932, Figures include obligations held in Government trust funds
for foreign issues (issucs publicly offered) annual tolals are as finally { amounting to $362,000,000 at the end of February, 1932,
reported by Department of Commerce, while monthly figures are as Bonds and notes long-term—i. e., 1 year or more (figuring from date
compiled currently and are subject to revision. of issue); certificates and hills; shorter term,

110331—32 6
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation]

1
! |
inn® Building contracts awarded Fac- | |
Industrial production (value)** Factory em- | tory | Freight-car | Com-
Year and ) = _ ployment 2 pay’ i loadings* mod-
month Total!  |[Manufactures!| Minerals! Total  : Residential ! All other rolls #§ p:'tl;ges
| P e — - e e e N P
¢ i H ' i | : - i
Unad-] Ad- ' Unad:| Ad- |Unad- Ad- |Unad-| Ad- ! Unady Ad. |Unad-| Ad- |Unad-: Ad- | Unad- Unad- Ad- | M
justed‘ljusted justed | justed | justed justed |justed |justed ” justed justed,justed justed[justed!justed justed;justed justedi
83 63 i 44 -l 79 98 - 139
87 |ccmaeen 63 H 30 i 90 118 | 154
67 |-cmeee- ! : 7 98
85 81 | 97
101 J.oe.a-. 108 101
95 e 96 - 98
104 [co_..-. 101 i 104
108 [oeoee-o- ' 104 100
106 [ooeee- : 102 | 95
111 |ooaooot 102 . 97
1e |l ; 108 ! 95
96 |—oeo- ' | 87 | 86
81 ! 66 i 73
. H i i
1927 ! i : i i
December, 96 102 95 102 97 102 111 131 ) 111 125 | 111 136 99 ! 88 98 * 96
1928 : : ! l
January.. 105 107 106 107 100 103 111 137 116 139 108 135 94 | 96 o6 92 102 98
February.| 111 108 113 110 99 102 121 138 : 128 142 115 135 96 ; 96 101 | 94 102 | 96
March.... 112 108 ' 114 109 08 105 138 137 | 143 136 134 137 97 | 96 103 | 97 103 ¢ 9%
110 108 ;113 109 95 105 155 137 152 130 157 142 | 96 | 96 100 | 96 101 i 97
110 108 ;¥ 111 108 104 106 159 187, 149 130 ;168 143 ¢ 96 96 101 105, 103! 98
108 108 109 109 104 102 164 139 ° 140 133 166 144 96 97 101 101 100 : 97
105 109 | 105 110 104 102 142 132 127 ; 126+ 155 137 06 7 98 (105 102 - 97
August...| 110 110 1 110 111 111 105 137 131 116 1191 154 141 98 97 103 | 109 103 68
September; 116 113 ¥ 116 114 115, 107 138 134 ¢ 18! 118 | 154 147 100 ; 98 104 119 105 99
October.. 118 115 ; 117 116 123 ! 111 134 136 115 115 150 152 100 | 98 107 119 - 106 07
November! 115 | ¢117 = 115 118 118 ;. 114 122 132 112 114 130 146 99 | 99 104 109 : 107 06
December! 109 118 : 110 120 106 111 107 127 93! 100 117 145 98 | 100 104 : 94 ° 106 i 96
1929 : < ; { i :
January..| 117 1190 17 120 114 116 98 120 81 : 7 111 139 97 100 101 | 95 ¢ 108 9
February.! 121 119 122 119 116 119 102 118 84! 94! 116 137 100 | 100 108 | 99! 107 | 95
March_._. 124 119 } 126 120 101 109 121 121 106 101! 133 137 101 101 111§ 98 105 » 96
April.._.. 124 121 128 122 103 ] 114 139 123 117 ¢ 100 158+ 142 102 © 102 111} 1027 108 ; 96
May. 126 1224 128 123 116 ; 117 143 121 113 i 97 168 i 141 102 . 102 11ty 109 107 95
June 125 ! 125, 127 127 116+ 114 440 126 102 93 178 | 152 102 103 110 110 108 ! 95
July_____. 120 124 120 125 118 | 116 136 1 124 94 93 170 ¢ 149 102 103 106 % 111 : 167 97
August__. 122 121 122 122 1201 115 120 ¢ 122 84 ! 86 - 166 152 104 103 ; 111 115 107 § 96
September| 123 | 121 l 123 121 127 - 118 1120 410 73, 735 14 140 105 102 112 121 106 96
October. . 1211 118 | 119 119 127 ;116 104 ¢ 107 67 | 67! 135 139 103§ 101 111 118 © 104 95
November;, 108 110 107 110 114 | 110 941 103 66 | 67 116 132 99 | 99 103« 102 . 102 94
Deceraber 96 | 103! 93 101 110« 116 84 102 53 ! 61 109 136 95 ; 97 99 i 89 102 93
1930 i i i X : : i
January..| 103 | 106 102 105 108 ¢ 110 it 95 46 : 56 - 104 128 93 96 | 9 89 100 93
February.! 109 107 | 110 107 104 108 89 104 44 49 126 148 ¢ 93 94 | 98 ¢ 91 99 91
March___.| 106 104 109 104 91 98 162 102 54 02 141 144 - 93 93 08 , 90 96 - 90
April_. 107 104 110 104 94 104 113 101 62 . 53, 156 140 93 - 92 97 | 93 97 | 90
105 102 106 101 102 104 125 105 ! (1) 52 178 148 91 ¢ 91 94 97 . 96 ° 89
99 98 98 97 103 102 116 99 54 ! 49 166 140 89 | 90 91 . 95 ! 93 ! 87
91 93 89 92 100 100 107 95 48 47 155 ¢ 135 86 | 87 83 95 92 84
R 90 90 88 89 101 96 85 81 48 ; 49 115, 106 85 | 84 82 96 ; 89 ' 84
September 92 90 90 89 101 94 82 81 52 52 108 ;105 86 83 83 | 99 1 87 84
October._i 90 88 87 86 105 05 | 75 78 51 52 91 99 81 82 81 . 97 ' 86 83
November; 84 86 |; 82 85 96 92 | 68 76 46 48 86 99 81 81 75 86 | 84 - 81
December' 7 84 K 82 89 93 59 73 37 43 K 98 ¢ 79 80 74 74 ' 84 80
1931 ! ; ' : !
January-_! 82 83 I 81 82 86 88 | 58 71§ 37 44 75 93 76 - it 68 74 82 78
February. 87 86 I' 88 86 | . 84 86 | 68 791 42 47 89 104 - 77 78 73 741 80 77
89 87 90 87 82 89 | red 77| 50 47 98 | 100 ; 78 78 75 75 . 80 76
90 88 | 91 87 83 91 | 52 73 52 44 107 | 96 : 78 78 74 77 80 75
89 87 90 86 84 87 7 65} 47 40 104 | 85! 77 78 72 79 | 79 73
83 83 i: 82 82 85 86 | 74 65 41 37 101 ¢ 84 . 75 7 68 71 77 . 7
80 82 | 79 82 85 86 ¢ 68 61 | 36 35 94 82 74 75 64 78 | 76 72
ZS 78 77 78 82 79 63 59 i 32 . 33 7 . 81 74 74 64 76 i 72 72
T 77 | i6 76 7 82 77 . 59 59 , 32 32 81, 80 75 73 62 78 | 69 * 71
October. . 750 73 - 72 1 92 84 | 52 ° 55 : 29 30 71§ 76 ' 7L 7 59 78 | 69 70
November 773 . 73 r71 71’ 84 81 43 | 49 . 26 27 57 67 - 69 . 69 56 70 1 68 - 70
December. r68 74 ! 66 r73 ) 80 , 85 . 30 h 38! 20 . 23 39 I 50 68 © 69 56 61 | 69 69
1932 ; : ! ! i | | |
Janwary.. 71y 72 700 71 4 77 2%, 31| 18 18 33 41, 66 68 s21 58| 64 67
February. »71: »69 1 »70 | »68° 275, »78: 23 4 27, 15 i 17 30 ; 35 67, 68 547 5 62! 66
; i | . i . i i ’ i

L As revised in Mareh, 1932; for back figures see BULLETIN for March, p. 194. For indexes of groups and separate industries see p. 281.

? For indexes of groups and separate industrics see p. 282.

* Average per working-day.

**3-month moving average, centered at second month; sce BULLETIN for July, 1931, p. 358.

tRevised index of Bureau of Labor Statistics (784 price series); 1926=100. [ndex numbers for groups of commodities are given on page 283.
» Preliminary. r Revised. ¢ Corrected.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

i Merchandise exports

Merchandise imports

Excess of exports

Month | | 1 | g
1928 | 1020 | 1930 1981 : lo32 | 1928 | 1920 | 1930 | ae31 ©oaesz ¢ e28 | 1020 | ta30 ; 1031 | 102
!
 _ N [ (Y RN VUMY DN SR
! ; : [
488 411 250 . 150 ! 338 369 211 183 « 136 . 73 119 100 | 66 14
442 349 ¢ 2241 2155 351 | 369 d i 72 67 ° 49 »24
490 370 236 - 380 | 384 210 106 €9 26 |occeeooe
425 332 215 345 | 4i1 15 U 29
385 320 . 204 354 | 400 —15 35 ! 24 |oooeoo
393 295 187 317 ! 353 40 4 14 (.
403 267 181 318 | 353 50 46 [ 3 SO,
381 298 | 1685 347 4 369 11 79 i =2 feceeae
437 312 180 320 | 351 86 86 ; 10 jooeeo_ .
529 327 205 355 | 391 137 80§ 36 lecemecan
442 289 ' 194 327 ! 3338 104 85 44 |oooooooo
427 275 . 184 : 339 | 310 117 66 . 3 1 P,
: : |
5,241 | 3,843 - 2,424 ... .. 4, 091 | 4,399 842 } 782 334 |ocmeeeae
I i 3 :

# Preliminary.

DEPARTMENT STORES—SALES, STOCKS

{1923-1925 average=100. For back figures see BULLETIN for November,

1930, p. 686]

| Index of stocks (end of
H month)

Index of sales !

Adjusted Without
for seasonal |seasonal ad-
variation | justment

Adjusted Without
for seasonal | seasonal ad-
variation | justment

Month

1931 ' 1932

1931 | 1932 1932

1931 | 1932 | 1931

Japuary. ...
February_
March..

September.._..___.
October...
November.
December___._..... ;

1 Based throughout on figures of daily average sales—with allowance
for changes from month to month in number of Saturdays and for 6
national holidays: New Year’s Day, Memorial Day, Independence Day,
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea-
sonal variation makes allowance in March and April for the effects
upon sales of changes in the date of Easter.

r Revised.

FREIGHT-CAR LOADINGS, BY CLASSES

can Railway Association]
1931
October|

ber

Miscellaneous.
Merchandise 2.

Merchandise 1.

Novem-Decem-

ber

[Index numbers; ! 1923-1925 average=100. Source of hasic data: Ameri-

1932

Janu- : Febru-
ary

Adjusted for seasonal variation

ary

6.2

69 68 69 1 64
72 65 65 58 61
44 44 47 43 45

prod- .
74 76 63 | 69 78
64 69 . 66 : 62 60
33 33 i 30 : 28 27
36 23 ; 40 31 29
- 69 72 | 7. 67 62
..... 83 83 | 83 81 78
Without seasonal adjustment
sl 70 61 58 59
83, 72 | 70 66 66
45 46, 50 7 52
i

82 80 . 62 66 74
86 1 80 . 66 65 57
33 31} 25 25 27
—— 50 16 1 10 7 7
. 81 70 57 54 53
- 87 | 857 77 75 75

1 Based throughout on daily average loadings.
% In less-than-carload lots.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM

The annual report of the National Bank of
Belgium for 1931 was presented to the general
meetlnv of sharcholders on February 29 1932.
Sections of the report are given herewith: !

Gold policy—The suspension of converti-
bility of the pound sterling demonstrates that
the gold policy followed by the National Bank
of Belgium during recent years has been in the
best interests of this country.

On September 22, 1931, the bank, utilizing
the rights of conversion which it had main-
tained in respect to its accounts with foreign
correspondents, increased the gold reserve from
8,129,000,000 to 12,460,504,000 francs, and
thus built up for the note circulation a reserve
consisting exclusively of gold and of so large
a volume that, even in the midst of the present
difficultics, the belga is one of the most ade-
quately secured currencies in the world.

In addition to the foreign exchange converted
into gold, the central bank continued to hold
balances in the London market, amounting to
£12,643,079.

In view of the part which English currency
plays in international trade, and especially in
our export business, this amount is by no means
excessive. Qur procedure in this matter has
been based on the convention of October 18,
1926, which allocated to Government account
such profits as might accrue from the invest-
ment abroad of forc eign currencies arising from
the stabilization loan and entering into our
reserves. Moreover, inspired by a ]ust1ﬁable
sense of international monetary solidarity and
acting in complete accord with the Minister of
Finance, we have avoided any measure which
might react unfavorably on the position of the
London market.

On the day following the British currency
crisis, the sterling balances were made the sub-
ject of a convention with the Government,
under date of September 23, 1931. By virtue
of this convention and in accord with existing
agreements, the bank kept its sterling balances,
in its accounts, at the purchase price, while
the Government gave security for the loss on
exchange—this secunty to be amortized cut of

1 The report, available in I*rench contan s in additlon tab]es show ing
the operations of the bank in detail "and sections dealing with the general
situation, currency and exchange, Government debt, security market,
mdustry, comrnerce, and agriculture, unemploy ment ete. Tor ey zther
rgpotts see BUCLLETIN for April, 1931; May, 1930; Apnl 1929, 1928, 1927,
ete.

the income from the sterling balances. The
Government recently introduced a bill approv-
ing a new convention which included the adop-
tion of measures providing, on the one hand,
for the cover of the loss on exchange by short-
torm Government securities,? and authorizing,
on the other hand, the more profitable invest-
ment of the sterling balances® The bank has
agreed to contribute to the arnortization of the
exchange loss an amount of 60,000,000 francs,
to be paid in successive annual installments of
at least 10,000,000 francs, beginning with 1933,

The provisions thus made give complete as-
surance, in spite of scrious and unexpected
events, of the soundness of the assets guaran-
teelng our currency.

Discount policy.—The credit policy of the
bank, in the present situation, was governed
by a determination to maintain the liquidity
of the institution, in order that it might con-
tinue able to meet with ease the special needs
of a period of intense crisis, as well as the trans-
fer of funds which will become necessary when-
ever the solution of international difficulties
revives the investment of capital abroad.

In the existing situation nothing could be
more dangerous than a policy—such as is often
recommended—of systematically granting cred-
its in proportion to the increase of frozen assets.
Excessive and ill-considered manipulation of
credit distorts the banking mechanism and, in-
stead of mitigating crises, aggravates and pro-
longs them.

Throughout the past year the bank main-
tained its discount rate at the very low level of
2% per cent, which had been established on
August 1, 1930. In spite of the facilities thus
put at the disposal of business, the bill port-
folio declined gradually during the first half of
the year, owing to business recession; but
shortly afterwards the financial crisis, which
broke out first in Germany and then in Eng-
land, brought about a reverse movement, in-
creasing the volume of rediscounts. This de-
velopment led the bank to follow the example
of most other banks of issue and to raise its
discount rate (on January 13, 1932) to 3% per
cent.

2 The proposed term of these securities is 6 months, subject to reuewal

3 It is proposed that sterling balances equivalent to not more than
550,000,000 Belgian francs may be invested in obligations of the Belgian
Gov ernment issued in foreign currencies previous to Jan. 1, 1930.
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BALANCE SaieT oF THE NATIONAL BANK oF BELGIUM A8 oF DECEMBER 25, 1931

I '
i Dollars? ‘i

I‘rancs (in

Resources ! (in thou- !
thousauds) i “sands) |
|
Gold reserve 12,751,477 i 354,491 ;
Subsidiary coin.. 01, 008 . 5, 588 1|
Belgian and foreign bi 4,558,303 . 126,723 |1
Advances on Belgian pubhc securities -t 207, 7483 8,277 |,

Belgian treasury bills and other publie securities | :

(royal decree of Oct. 25, 1926) __. 40,032 i
Public securities. . ..o ... 3 5, 522
Public securities in the surplus account of the -

ANK el 85, 607 | 2,380 !
Public securities in amortization account of real v i

estate in use, furniture, and fixtures_____.__.... i 59, 684 1,650
Insurance-fund assets_ ... ___________.__._____ . 1 99, 863 2,776 |
Bills deposited for collection in current account.. 84, 190 2,340
Real estate in use - 95,492§ 2, 655
Furniture and fixtures - 4,700 131
Provision for the manufacture of bank notes, and

labor involved. ..o cccaeees 2, 582 Kt
Interest earned or receivable.. 6, €93 186
Assets held in pledge or to be liqu

ofthestatutes) ... .o . ___ 2, 826 hi

Total resourees. oo nmmnovcoccaeaacnaanae ' 19,888,907 ¢ 552,912
| H

1 Conversion at par of exchange: 1 franc=$§0.0278.

. Surplus

Liabilities

Bank notes:
Issued

. Current accounts:

Treasury . oo ..
Individual

. Bills deposited for collection in current aecount...

Capital._ .

Amortization account of real estate in use, furni-
ture, and fixtures. .- icciaecean
Insurance fund
Interest and rediscount.___.._..
Taxes payable to the Governme
Tax on fiduciary circulation
Share of the Government in profits on for-
eignexchange______. ...
Share of the Government in profits (art. 38
of the statutes) .o oo cemaeameanee
Unpaid dividend for second half year of 1931

Total liabilities_ .. ... _.o._..._.__...

+ { Dollars 1
Francs (in {in thou-

thousands) sands)
19, 455, 757 540, 870
1, 440, 402 40, 043
18, 015, 354 500, 827
103, 956 2, 890
. % 189 934 33 080
! 1,203,800 | 35,970
= —————
i 84,190 2,340
200, 000 5, 560
87,674 2,437
59, 702 1, 660
100, 066 2,782
6,127 170
10,421 290
8,431 234
10, 231 284
12,821 356
19,888,907 | 552,912

I
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ANNUAL REPORT OF THE GERMAN REICHSBANK

The annual report of the German Reichs-
bank for 1931 was presented to the general
meeting of shareholders on March 16, 1932,
The main text of the report is given herewith:?

The world is in the midst of an unparalleled
crisis. The severe economic depression which
has prevailed for some years in almost all
countrics was aggravated during the past year
by a devastating breakdown of confidence; this
upset credit relations both national and inter-
national and set back the process of reconstruc-
tion. Currencies recently reestablished on a
gold basis with great difficulty have again be-
come inconvertible; international trade has
been thrown into confusion and greatly cur-
tailed by the further raising of tariff barriers,
by the rationing of imports, and by measures of
foreign-exchange control. The continuing de-
cline of prices and further growth of unemploy-
ment have interacted to increase the gravity of
the situation. In the face of a great world sur-
plus of commodities and productive power, con-
sumption declines further and further. No
country in the world seems to have been left
untouched by the prevailing distress. The
nations are becoming impoverished, and are
sweeping together toward ruin. Governments
have been unable as yet to halt the disastrous
course of these consequences of the World War,
though the action taken by the President of
the United States showed a disposition to be of
international service, and knowledge of the
true causes of the international economic crisis
is coming to be more widely diffused. In par-
ticular, the two committees of experts which met
in August and December at Basel to examine
the situation of Germany, and the *standstill”’
committee which met in Berlin toward the end
of the year, have explained these causes to the
world fully and clearly. They are to be found
chiefly in the complicated mass of political
debts, which tower up in direct opposition to
the natural laws of international trade, bringing
in the long run more detriment than benefit even
to the creditors themselves. These debts, 13
years after the close of the war, still stand in the
way of any normal functioning of world trade
and any genuine state of peace and confidence.

In the system of war debts the reparation
burden imposed upon Germany has a very
special significance. The Dawes experts stated
as early as 1924 that Germany could pay repa-

1 The report, available in German, contains in addition tables and
charts showing the operations of the bank in detail. For earlier reports
:83.7 BItJLI.ETlN for August, 1931; May, 1930; March, 1929; May, 1928,

, ete.

rations only out of a surplus arising from a
favorable balance of trade and of payments,
and that reparation transfers effected by means
of foreign loans and credits would merely con-
fuse and postpone the issue. Notwithstanding
this fact, however, Germany reparations in the
following period were effected out of loans and
credits, because Germany had not achieved and
could not achieve an economic surplus. This
became quite evident when foreign loans and
credits to Germany were to be suspended as a
result of the world crisis. Leading German
authorities have called attention repeatedly to
the economic insanity and general futility of
the reparations system, especially in view of the
fact that the sharp decline of world prices has
increased the burden of Germany—contrary to
the intentions of the Young plan—by not less
than one-third. In the meantime the granting
of credit to Germany, which in spite of all the
warnings of the Reichsbank had been most
extravagant, was succeeded by withdrawals,
and the reason for this was not only the need of
foreign countries for their capital, together with
a fear of radicalism in Germany as a result of
increasing distress, but also and in particular a
growing realization that Germany, under the
continued pressure of reparation burdens, was
being driven into bankruptcy. Events at the
time when the Hoover moratorium was ac-
cepted, the German banking crisis, the “stand-
still”’ negotiations, and the %ndings of the Basel
experts strengthened this realization. The de-
cisive point has now been reached. The system
of reparations and other political debts has
finally proved futile in view of the international
interdependence that characterizes modern eco-
nomic relations. There is no other solution
except to renounce at once de jure this system
which is de facto dead. Only thus can the
world be saved from new economic and social
disasters whose consequences no one can forsee,
but which might well surpass all the damages
of the World War. The experts’ committees
have agreed unanimously that a final political
settlement on these matters is of immediate and
vital importance for all countries. Only such a
settlement can reestablish confidence at home
and abroad in German economy and in German
politics—the first essential of recovery from the
present industrial and financial crisis. The
frank admission by responsible statesmen that
they are willing to accept the practical conclu-
sions of the experts’ recommendations is there-
fore not only good political strategy but also
inescapable economic necessity.
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Development of the crisis,—The credit situ-
ation in Germany during 1931 was largely
dominated by loss of confidence. Ever since
the autumn of 1930 the German money mar-
ket, owing to political factors at home and
abroad, has becn depressed by withdrawal of
foreign credits. The failure in May of the
largest Austrian bank led to greatly increased
withdrawals which, aggravated still further by
other developments, gave rise within a few
weeks to the worst crisis ever expericnced.
Withdrawals by forcign creditors assumed the
proportions of a run on Germany, which spread
throughout the country and in July led to a
complete suspension of credit and clearing
transactions. The Reichsbank was confronted
with a twofold duty—to maintain currency
stability and protect the liquidity of the Ger-
man banking system. To this end the Reichs-
bank had to be preparcd to grant credits on a
large scale, as well as to part with gold and
foreign exchange. The Reichsbank performed
both duties until it became evident that the
claims of foreign creditors could not be checked,
and that continued demands on the German
banks would exhaust the resources of the banks
and in addition the supporting resources of the
Reichsbank as well.

The assistance of the Reichsbank was limited
by the fact that the methods of fighting a run
through readiness on the part of the central
bank to extend credit and deliver currency are
not applicable in unlimited degree to a run
originating abroad, because the central bank
can not use its notes for foreign payments but
must deliver gold and foreign exchange. It
became especially clear that—as a result of
the large short-term foreign indebtedness of
Germany, which the Reichsbank had opposed
without much success since 1925—the gold and
foreign exchange holdings of the Reichsbank,
even when they were at their maximum, were
in fact only nominal, and failed to reflect the
German cxchange position. But the steadily
growing domestic run—owing to its close con-
nection with the foreign run on one hand, and
on the other, to the flight of capital reported
from abroad—could not be isolated and stopped
by further deliveries on the part of the Reichs-
bank. Thus the bank was forced to defend its
position by applying credit restrictions in in-
creasing degree. The restrictive measures were
closely bound up with the attempt made by the
Reichsbank, in the hope of preventing bank sus-
pensions, to obtain some sort of ‘“standstill”
agreement. The Reichsbank received support
from a wide cirele of the business community, in

a letter under date of July 7 from industrial
firms and banks to the president of the Reichs-
bank, offering to create a guarantee fund with
the Gold Discount Bank. This expedient did
not, however, obviate the necessity of credit re-
strictions as well, for every discussion with
foreign central banks regarding s “standstill”’
agreement, proceeded on the assumption that
the Reichsbank would first defend its own
position by accepted methods.

After the meeting of the dircetors of the Bank
for International Scttlements on July 13, it
was evident that adequatc assistance was not
available from the bank, and the closing of the
German banks on that same day was impera-
tive owing to increasing panic In Germany.
Nothing less than actually closing the banks
could have created a situation in which pay-
ments could be resumed with considerably less
risk than before, by effecting a distinction
between payments at home and payments
abroad through legal exchange regulations and
temporary ‘‘standstill” agreements. At the
same time, the establishment of the Acceptance
and Guaranty Bank strengthened the liquid
position of German credit institutions to such
an extent that deliveries of currency and with-
drawals of deposits—greatly augmented as a
result of the widespread lack of confidence—
could be cffected without embarrassment.
Within these newly established limits some-
thing like normal credit and payment operations
were possible.

The Reichsbank then decided, after the
period of greatest danger was past, not to in-
crease the discount rate automatically as pro-
vided for in the bank law whenever the reserves
fall below the legal minimuin; rather, it ex-
tended its credits not only in adequate measure
but also as cheaply as circumstances permitted.
The credit crisis itself, conditioned by inter-
national causes, and the consequent severe
business depression, were beyond the power of
the Reichsbank to remedy.

An important contribution to restoration of
confidence within the country was the fact
that the Reichsbank, in complete accord with
the Government of the Reich, refrained strictly
from experimenting with the currency. In
future, as in the past, the bank will consider it
its highest duty to insure the stability of the
reichsmark by the use of all available means.

Banking and credit measures.—Even before
the crisis the situation of the German money
and credit market had been unsatisfactory,
because the increasing stringency in forcign
markets that began in the autumn of 1930
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prevented the improvement which might other-
wise have taken place at the beginning of the
year. With demands on the Reichsbank in-
creasing over the previous year in spite of the
decline in the volume of business, and with the
state of the exchanges uncertain, it was
impossible for the Reichsbank—in contrast to
many foreign central banks—to make even a
temporary reduction in its discount rate. It
was only by the sternest self-denial on the part
of communal and other public bodies that the
market for mortgage bonds—and, to a lesser
extent, that for municipal obligations—was
supported; and then only temporarily, for the
increasing withdrawal of foreign funds soon put
an end to all prospects of improvement.

Within a few weeks’ time the steadily growing
severity of the financial crisis destroyed all
German credit operations with foreign coun-
tries and seriously injured banking and credit
operations within the country. Interest rates
roserapidly. The money market was unable to
function and the Reichsbank became the only
source of credit. The large withdrawals of
foreign exchange in the first half of June com-
pelled the bank on June 13 to raise its discount
rate by an extraordinary amount—from 5 to 7
per cent. The action of the President of the
United States of America caused short-lived
hopes which were frustrated by opposition to the
immediate and complete operation of the plan.
Distrust, both at home and abroad, continued
to grow. In spite of some credit assistance
from abroad, the note reserve fell below the
legal minimum. To protect its rapidly dimin-
ishing gold and foreign exchange reserve the
Reichsbank, in view of the isolated position of
Germany, was forced to put into effect the
severe measures of credit restriction previously
prepared.

The closing of the Darmstiddter und Nation-
albank on July 13, and the declaration of a
bank holiday on July 14 and 15 for the protec-
tion of the other banks, caused an almost com-
plete suspension of payments both within the
country and to foreign countries. Reichsbank
policy had to deal with new and extraordinary
problems. After the Reich had come to the
aid of the two most seriously endangered insti-
tutions—of the Darmstidter und Nationalbank
by announcing, while the bank was still closed,
that the Reich would undertake to guaranty its
liabilities, and of the Dresdner Bank through a
large-scale capital participation—the Reichs-
bank was able to maintain the stability of the
reichsmark. By its readiness to grant credit
to an unprecedented extent, it quickly restored

the free flow of payments within Germany.
It was necessary first to introduce compulsory
sales of foreign exchange, and then to relax the
previous measurcs of credit restriction, a step
which could be safely taken only after further
increasing the cost of credit. The discount
rate was raised to 10 per cent on July 16 and,
with the complete abolition of restrictions on
the withdrawal of bank deposits, to 15 per cent
on August 1. The lombard rate, as a result of
the undesirable increase of lombard accounts,
was raised by two stages up to 20 per cent. In
order to preserve a certain flexibility in the
credit measures of the Reichsbank, customers’
aceeptances, made eligible for discount during
the emergency, and offered in substantial vol-
ume by the commercial banks after their regular
stock of bills had been exhausted, were tem-
porarily discounted on a 10-day basis. By this
means the heavy burden on business of interest
payments arising out of emergency discounting
was limited to a short period. 1Vithin a month
the careful preparations made for restoring
normal payment operations enabled the Reichs-
bank to lower the bank rate by stages to 8 per
cent and the lombard rate to 10 per cent.

The disturbances in the German credit struc-
ture had further effects abroad, and led to a
series of discount advances in other countries
which narrowed the margin between German
and forcign rates. Nevertheless the Reichs-
bank, in connection with the anticipated
measures of the Government for reduction of
prices, wages, and interest rates by emergency
deeree of Dccember 8, favored a reduction of
the bank rate in spite of the seriousness of the
exchange situation, the greatly reduced ability
of the money market to function, and the
strong demand for central bank credit. On
December 10 the discount rate was reduced to
7 per cent and the lombard rate to 8 per cent,
as a measure of cooperation on the part of the
finanecial agencies in the reduction of the cost
of business operation. Developments in the
first months of the new yecar have justified this
policy.

The checking of the run and, later, the re-
sumption of payments, compelled the Reichs-
bank to grant exceptionally large credits. Busi-
ness was assisted by the increased circulation,
which expanded by about {2,000,000 reichs-
marks—an emergency measure supported by
the Reichsbank. The portfolio of domestic bills,
which at the end of May had amounted to
1,500,000,000 reichsmarks, increased, rapidly
and at the close of the year stood at 4,500,-
000,000 reichsmarks, including amountsspecially



APRIL, 1932

FEDERAL RESERVE BULLETIN

247

allocated to cover the central bank credit of
$100,000,000 mentioned elsewhere. This in-
creased offer of bills was due chiefly to the
financing of the demands made on the Reichs-
bank for foreign exchange as a result of the
withdrawal of foreign funds. The struggle
against the abnormal demands for payment
necessitated further assistance for the com-
mercial banks including temporary mobiliza-
tion of frozen commercial credits. The Accept-
ance and Guaranty Bank, founded by a banking
consortium with cooperation of the Reichsbank
and official participation by the Reich, was
entrusted with the task of providing support for
endangered credit institutions, and of maintain-
ing or securing for them a credit status with the
Reichsbank, by jointly assuming their bill
liabilities. It was especially important for the
Acceptance and Guaranty Bank to assist
savings banks and clearing houses, which had
become heavily involved as a result of the crisis,
to remain solvent and to function as provided
by law. Through restoration of solvency to
the savings banks, their depositors were gradu-
ally reassured, and withdrawals caused by un-
founded distrust were presently checked and
finally brought to an end.

A series of further remedial measures was
intended to mitigate the severity of the crisis
in special cases. One of these measures was
promotion of German export trade. The seri
ous situation of German agriculture also re-
quired the provision of credits for crop financ-
ing; these were provided in part on the basis of
warehouse receipts. In spite of serious pro-
tests, in which the Reichsbank joined, a special
guaranty system for agriculturists in the
eastern districts, amounting almost +to a
moratorium, was established, and resulted in
a heavy demand on the Reichsbank for agri-
cultural credit. So far as possible the Reichs-
bank tried to prevent any damage to credit.
In many other cases also the Reichsbank had to
render assistance.

Tn order gradually to create facilities for
future relief, the restoration of the private
discount market was initiated by the foundation
in December—with substantial participation
by the Gold Discount Bank—of the Joint
Stock Discount Co.

In the emergency decree of October the
Reichsbank was appointed joint administra-
tor of the liquid reserves of the Organization of
Savings Banks. The provisions of this decree
are now being carried out. Bills of the savings
banks discounted by the Reichsbank during the
critical period of 1931 have been repurchased
in fair volume since the turn of the year.

Gold and foreign exchange.—As already
stated, the Reichsbank resolutely applied its
gold and foreign exchange reserve to main-
taining the solvency of German banks which
were hard hit by the withdrawal of funds by
forcign holders. At the end of the half year
it availed itself of the opportunity presented
to obtain credit assistance from abroad. The
credit placed at its disposal jointly by the
Bank of England, the Federal Reserve Bank of
New York, the Bank of France, and the Bank
for International Secttlements amounted to
$100,000,000. It was first granted for only 20
days for quarterly settlement purposes. Later
there were several extensions, the most recent
being that of March 4, 1932, for a period of
three months with a capital amortization of
10 per cent. Because of the continued with-
drawal of foreign balances, and, in addition,
a flight of domestic capital—probably greatly
overestimated at the time—this credit brought
the Reichsbank only temporary relief. In
order to procure further amounts of foreign
exchange, it had to draw upon an American
contingent credit of $50,000,000 which had
been available to the Gold Discount Bank for
a number of years. Nevertheless the decline
of the reserve ratio below 40 per cent—to
which the general council of the Reichsbhank
first gave its comsent on July 7—could no
longer be averted. From the end of May to
the middle of July the Reichsbank paid out
gold and foreign exchange to the amount of
almost 2,000,000,000 reichsmarks, while sales
of gold during this period aggregated more than
1,000,000,000 reichsmarks. Nearly half this
gold was lost to New York, almost one-fourth
to London and Paris, and smaller sums to
Amsterdam and Switzerland.

Exchange control.—The threatened exhaus-
tion of available foreign exchange reserves
compelled the establishment of a decisive con-
trol in order to confine the use of exchange to
legitimate commercial transactions, while
refusing unnecessary or postponable payments.
In the emergency decree of July 15, the Govern-
ment of the Reich ordered the centralization
of all exchange transactions in the Reichsbank;
and on July 18 it required the delivery to the
Reichsbank of foreign currencies and of claims
in foreign currencies. The emergency decree
of August 1 made the previous regulations
more severe and transferred the technical
management of exchange operations to special
“offices of foreign exchange control” in-con-
nection with the provincial revenue offices.

Negotiations with foreign creditors were
begun, looking to the continuation of the
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existing short-term foreign credits. These
measures enabled the Reichsbank to acquire
more foreign exchange, which, however, soon
had to be paid out again. The “standstill”
agreement between German and foreign banks,
which became effective on September 17,
imposed heavy burdens on account of the
release, in instalments, of the reichsmark
credits of foreign banks. In this release
was included the liquidation of pending for-
ward exchange contracts. It was necessary
also to repay maturing seasonal and stock
exchange credits. On the other hand, notwith-
standing the efforts of the Reichsbank, full use
of the credit lines held open under the agree-
ment could not be achieved because of ex-
cessive interest rates, the exchange risks at-
taching to various foreign currencies, and other
obstacles. Moreover, the contraction in the
volume of foreign credits continued, so that by
the end of the year the Reichsbanlk had lost a
further 600,000,000 reichsmarks in gold and
foreign exchange.

Under these circumstances it was necessary
to continue to make foreign-exchange regula-
tions more severe. DBeginning early in October
the Reichsbank found it necessary to impose
various credit restrictions upon firms which
disregarded the foreign-exchange regulations.
The emergency decree of November 17 made
possible a more complete control of foreign-
exchange receipts from exports. Statistics com-
piled by the Reichsbank showed that forcign
exchange arising from German export trade is,
for the most part, acquired by the bank. In
spite of this, the Reichsbank’s stock of foreign
exchange declined steadily owing largely to
capital withdrawals by foreign countries, which
amounted to about 1,000,000,000 reichsmarks
in the period from September 1 to December 1.

The serious foreign-exchange situation made
it impossible for the Reichsbank to comply
with the wishes of business groups for the
introduction of a regular forward exchange
market; but the bank offered to arrange direct
forward exchange contracts between trading
and industrial concerns without charge.

The “German Credit Agrcement of 1932,”
which was signed on January 23, 1932, and
became eflective on March 1, containg certain
provisions for consolidating the German short-
term foreign debt. It arranges for a year’s
extension of foreign credits amounting to more
than 5,000,000,000 reichsmarks; provides for
a limited conversion of obligations maturing
within that period into 10-year, 6 per cent
bonds, or into German securities, mortgages, or
real estate in the form of investments to be

retained for five years; and stipulates that
repayments of principal in foreign currencies
shall be effected only by mutual agreement
between the Reichsbank and a committee of
the forcign creditor banks which is to meet
periodically. A “committee on foreign debts”
was appointed by decree of January 26, 1932,
to advise on all German payments abroad on
account of interest or amortization, both
within and without the credit agreement.
Capital market.—There has been almost
no activity in the capital market, especially
since the middle of the year, as a result of the
serious maladjustment between supply and
demand and the sharp decline in quotations of
every type of security. On July 13 the Ger-
man stock exchanges were closed. They were
reopened in September for a short interval;
but the increasingly heavy selling pressure
for both forcien and domestic account, in-
duced by fear and necessity, led to a second
closing of the exchanges on September 21
following the suspension of the gold standard
by the Bank of England. Official stock ex-
change dealings have not vet been resumed,
and the publication of unofficial security quo-
tations is still forbidden under the decree of
July 15. In order to prevent the balance of
payments from being burdened through the sale
of German securities by forcigners, it was made
obligatory under the decree of November 10 to
obtain official sanction to convert the proceeds
of the sale of securities into foreign exchange.
The German Railways 4% per cent loan,
issued at par in October in the domestic capital
market under most unfavorable conditions, is
tax exempt and grants amnesty for past tax
evasrons. It should, even with its relatively
low interest rate, offer an inducement to those
who sent their funds abroad to repatriate them
for the purpose of ereating work at home in this
time of need. The loan, of which about 250,-
000,000 gold marks has been subscribed, placed
little immediate pressure on the German mar-
ket, since the first installment of the subscrip-
tion price was not due until January, 1932,
Bank supervision.—To cope with the crisis
in the German credit situation an official super-
vision of banks, similar to that in other coun-
tries, was established by the decree of Septem-
ber 19. While preserving in principle the
complete private responsibility of the banks for
their management, this decree makes it the
duty of the newly established banking board,
of which the commissioner of the Reich is a
member, to supervise general banking policy
from the standpoint of public interest and under
certain circumstances to exert an influence on
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general policy—within the limits prescribed by
law and in accord with the regulations adopted
by the board. The Reichsbank is represented
among the five members of the board by the
president of the Reichsbank, as chairman, and
by onc other member, the vice president of the
Reichsbank’s board of directors, who was
appointed by the chairman.

Bank reorganization.—After the beginning
of the banking crisis the restoration of the
complete operation of the German banking
system was onc of the most immediate duties
of the responsible authoritics. Thanks to the
good sense of the population, the resumption of
banking activities was accomplished with sur-
prising case, yet it became increasingly evident
that a new and secure basis of confidence must
be created through application of very excep-
tional measures. To this end a plan of general
banking reorganization was drawn up by the
Government and the Reichsbank, and made
effective in February, 1932. The plan pro-
vided for a comprehensive reform which was
designed to restore liquidity by writing off
losses, and also to indicate plainly in the bal-
ance sheet the amount of the losses. This
necessitated not only a final settlement of the
aflairs of the Darmstidter und Nationalbank
and of the Dresdner Bank, but also a thorough
reorganization and strengthening of the bank-
ing system, especially at the head oflices. The
fundamentals of the plan are as follows:

Complete reconstruction of the assets by the
application of reserves and, so far as necessary,
by the Government’s taking over the balance
o{' lthe loss, which was sometimes very consider-
able.

Creation of new reserves through resources
obtained from the Government in the form of
Treasury bills of various kinds and maturitices,
which will be gradually repaid out of earnings
and from premiums on the issue of new shares.

Rebuilding of capital and restoration of a
suitable proportion between permanent re-
sources and the volume of business.

The preliminary conditions for this reform
were met by cancelling a portion of the shares
already in possession of the banks, writing
down other shares outstanding, and at the
same time rebuilding capital funds through
the sale of new shares or of shares remaining
in the banks’ portfolios and not written off.

Only a small part of the new shares was taken
by the public. The Reich had already taken
over a part; for the rest the Reichsbank
decided—relying on its reserves which had
been further augmented from the profits of the
year 1931—to participate in considerable vol-

ume on its own account. This decision, taken
by the directors at the beginning of January,
1932, laid the foundation for the bank reform
now in progress, and provided inducements for
this type of reform. The Reichsbank will place
these assets at the disposal of the Gold Discount
Bank; the latter will increase its capital by
200,000,000 reichsmarks through the issue of
new shares which the Reichsbank, wunder
authority conferred upon it by the banking
law, will take over for cash payment. At the
Gold Discount Bank the new class C shares
issued for this purpose will be kept entirely
separate—and this applies to dividends also—
so that the other operations of the Gold Dis-
count Bank will continue to be unailected by
and independent of the new business. This
separation will be so complete that the actual
investment and management of the assets orig-
inating with the Reichsbank will not be con-
ducted by the Gold Discount Bank directlybut
by a special board of trustees. Since the in-
dependence of the bank and the board of
trustees is thoroughly safeguarded, any confu-
sion of central bank functions with private
banking intercsts seems to have been elimi-
nated.

The participation of the Reichsbank and the
Gold Discount Bank in private banking busi-
ness is regarded as a temporary measure. As
soon as opportunity offers, the shares which
they have taken over will again be offered for
sale in the capital market.

The reform reveals the heavy sacrifices which
the crisis has demanded of the banks and their
sharcholders. Open and hidden reserves, and
almost the entire capital, had to be applied to
tHe nccessary rcconstruction of the balance
sheets. In addition, bank mergers were under-
taken to increase profits (the Dresdner Bank
with the Darmstidter und Nationalbank, and
the Commerz-und Privatbank with the Barmer
Bankverein); and with the same object arrange-
ments were made to avoid duplication of bank
branches and deposit offices.

The Reichsbank is aware of the extraordinary
character of the measures undertaken. It be-
licves, however, that any improvement in the
liquid position of the great deposit banks re-
sulting from this plan will sooncr or later work
to the advantage of the status of the Reichs-
bank through credit repayments by these
banks. The immediate and more important
purpose, however, is to restore a banking
system which can really function—which can
give business the help which it so urgently re-
quires. If the Reichsbank—after the distribu-
tion of its previous customary dividend—had
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not used these funds in the manner described
in this report, corresponding sums would have
had to be applied to reserves or writing down
The Reichsbank preferred to create a
sound economic position by strengthening the
German banking system rather than merely to

assets.

correct its balance sheet items.

BALANCE SHEET oF THE GERMAN REIC

It is to be hoped that all these efforts of the
Reich and of the Reichsbank may not fail of
their effect, so that the reorganization of Ger-
man banking will not only restore confidence
within the country, but in its broader aspects
may help to restore credit operations with

foreign countries.

HSBANK AS oF DEcCEMBER 31, 1931

Reichs-
Resources marks (in
| thousands)
Gold, not under lien (gold bars, domestic and
foreign coins):
In the cash offices of the bank_.._...___..... 872, 039
With foreign banks of issue. . .. cccvoooooooes i 111,916
- [ 983,955
Cash balances: |
Reichsbank notes.__._______________._______ - 4,224,687
Subsidiary coin.. . 1,515
Rentenbank notes. .. ______...___ ) 5, 305
Notes of German private banks of issue... 2,068
| 4,313,576
Credit balances in foreign currencies (of which ; !
the equivalent of 160,187,000 reichsmarks w: as
assigned as cover for the notes in clrculatmn) 189, 821
Foreign notes i 12,111
Foreign bills and cheeks. . 106, 072
Domestic bills and checks:
Treasury bills of the Reich 97,910 ;
Other domestic bills and checks. 4,030, 839
Silver. ... 80

Loans against collateral (lombards), viz: !
Loans against securltles (sec. 21 3b, ¢, d, .

ofthebank law) . __. ... . .. __.._i 172,448
Loans against bl]1§ (sec. 21, 3e, of the bank
W) < e e o e e e mmnm 60, 095
Loans against goods (sec. 21, 3f, of the bauk 3 401
Loans “against treasury bilis of the Reich | ’
(sec. 21, 3g, of the bank law) ... _....__.... | 8, 599
| 2u,03 *
Securities owned ! 161, 898
Doubtful assets... i 19,377
Land and buildings ! 30, 000

Claims resulting from the settlement with the :

Reieh. e eaeen 100, 024
Miscellaneous: I
Bank notes no longer fit for circulation._.... ! 1,148
Postponed claim on the (terman Govern- :
ment in virtue of sec. 11, 4 of the law of
Aug. 30, 1924, for the liquidation of
Rentenbank notes in circulation_____._..__ I 70, 083
Credit balances with postal check oflices....| 12,103
Bills held as security for the $100,000,000 ;
eredit. e i 419, 314
Otherclaims. ..o oo . j 214, 096
| 716,743
Total resources i 11,007, 039

1 Conversion at par: 1 reichsmark =50,

Dollars
(in thou-
sands)

207,720
26, 658

23,322

960, 146
19

41,077 |
14,315

832

2,048 -
58,272 |
38, 564

4,616

Tr146

23, 826

273

16,694 -
2,883 |

99,881
50,998 |

170,728 |
2,621,877 |

.| Total bank-note issue

Liabilities

Noninterest bearing deposits. .. oocooeeaoo-

Original capital. ... ...
| Legal reserve fund (including transfer from net

profits of the year 1931)
Reserve for pensions, ete

Reserve for probable 108863 ._....--._......__

Reserves for:

| Credit balances of giro and current accounts._._.

Dollars t
(in thou-
sangs)

2,144,184
179, 78:

35, 730

14,114
19, 056

43, 816

Printing of new notes_ ... _..___....._. 6,424
New buildings. ... .. 6,437
. 12,861
Special reserve fund for future payments of
dividends .. .o .. mmceaaaan 11,013
Miscellaneous:
Interest on bills due in 1932. __..___._________ 8,842
Dividends due but not yet paid_._____._____ 43
Dollar treasury notes of the Reich to be .
redeemed by the Reichshank._...________ 45
Liabilities in foreign currencies. ........._._. 102, 003
Other book debts._..._.__.._.._..____._____ v 47,500
| 158,434
Net profits for the year 1931, less 10 per cent . !
assigned to the legal reserve ‘tand.oo oo 2,858
|
i
!

Total Habilities..ewem—oeeromeeeee s 111,007,030 2,621,877
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ANNUAL REPORT OF THE NATIONAL BANK OF SWITZERLAND

The annual report of the National Bank of
Switzerland for 1931 was presented to the
general meeting of shareholders on February
16, 1932. Secctions of the report are given
herewith:!

The money market—The Swiss money
market was influenced by two movements
which operated in the same direction and at
times simultaneously—the inflow into Switzer-
land of foreign funds and the repatriation of
Swiss foreign balances. ¥vents in Germany
and Austria accentuated the flight of capital
to Switzerland, and the fear of a breakdown of
international payments led our banks to re-
patriate forcign balances in large amount. The
Layton report gives some idea of the extent of
these withdrawals, although the figures need
to be corrected in the light of more complete
information made available since its publica-
tion. The situation abroad and the banking
difliculties experienced in Switzerland made it
necessary for our banks to increase their cash
reserves against possible calls for payment.
This insistence on a liquid position was the
outstanding characteristic of the money market.

The private discount rate, which advanced
from 1 to 1} per cent at the end of 1930,
weakened again under the pressure of abun.
dant money; it declined to 1 per cent in Janu-
ary, and even to a{raction below thatin March.
The fecling of confidence created by the inter-
national q1tuatlon in the spring brought the
rate up to 1% per cent in April, a level which
prevailed untll mid-July. On July 16, when
International credit conditions suddonly stiff-
ened, the rate rose to 1% per cent, and the
follo“lng day to 2 per cent, the level of the
official rate; after some w ecks it declined again
to 1% per cent and later to 1% per cent. In
the spring the demand for funds, and in the
summer the attitude of reserve on the part of
lenders, produced the same effect.

The extremely low discount rates and the
dearth of bills offered for discount made it im-
possible for the banks to maintain their dis-
count business; and it was for the most part
only the larger institutions, with their cheap
correspondent accounts and day-to—day money,
which continued this type of transaction.

1 The report, available in French and German, contains in addition
tables showmg the operations of the bank in detail, and sections dealing
with the international crisis, the suspension of the gold standard by
Great Britain, central bank cooperation, commercial treaties, unem-
ployment, industry and agriculture, prices, the Swiss stock exchange,
public finance, the Swiss railways, capital market, ete. For earlier
reports see BULLETIN for April, 1931; May, 1930; Apnl, 1929, and 1928;
March, 1927; April, 1926, etc.

T he rate on forcign bills declined from 2%
to 1} per cent during the period from the end
of 1930 to the middle of February, 1931, and
for several months remained below the official
rate. Although the National Bank did not
discount these bills except conditionally—that
is, when their maturity did not exceed 30 days—
they were eagerly sought by the banks during
the first hall-year. After a slight upward
movement during the period April to June, the
rate rose sharply from 1% to 4% per cent in
July upon the announcement of the difficulties
of the Darmstidter und Nationalbank and
other suspensions of payments in Germany; in
October it was raised to 5 per cent and remained
unchanged throughout the rest of the year.

Discount policy.—The discount policy of the
bank was based on the same principles as in
the previous year. The conditions imposed on
the discount of foreign bills proved to be fully
justified. As suspensions of payment increas-
ed, the directors of the bank were faced with
the question to what extent they could {urnish
credit through their note-issuing authority in
aid of foreign bills coming into Switzerland,
payment of which was suspended by a mora-
torium. The directors could not, however,
undertake as part of their normal discount
operations the liquidation—that is to say, the
rediscount—of frozen {oreign obligations. The
directors preferred to safeguard their full
liberty of action for those cases where Swiss
business applied to the bank for accommoda-
tion. On the other hand through normal dis-
count operations the bank put its credit, as
hitherto, at the disposal of the national economy
whenever the liquidity of the bills and the
signatures by which they were secured offered
adequate guaranties. But the central bank
did even more; in addition to its ordinary
operations it agrced to rediscount bills in
situations where the need of assistance was
urgent. If the commercial banks seemed at
times unwilling to extend credit, they were
undoubtedly hampered by the amnety to insure
the liquidity of their position and by their
concern to avoid losses and to guard the security
of their capital; but on the whole it may be said
that they met all reasonable demands for
credit.

On January 22, 1931, the bank lowered its
official rate to 2 per cent from 2} per cent,
which had been in effect since July 10, 1930.
The bank hoped that this reduction would
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revive trade, check the inflow of foreign funds,
and thereby have a favorable effect on the
money market. Above all this reduction of
the rate was intended to correct the unduly
high exchange level of the Swiss franc; and this
was in fact accomplished, although for only a
short time. When in May the Federal Reserve
Bank of New York reduced its official rate to
1% per cent, the National Bank did not follow
the example, being of opinion that a further
reduction of the rate could neither bring about
any lowering of interest rates.nor reduce the
premium of the Swiss franc. On the other
hand, the bank maintained its rate at 2 per
cent in September, when the Federal Reserve
Bank of New York, the Bank of France, and
a number of other central banks advanced their
rates. A similar measure could not have been
justified in the case of Switzerland, cither from
the point of view of credit demands upon the
bank or the exchange position. The yearly
average of the official discount rate was 2.03
per cent, compared with 2.89 per cent in 1930.
As the greater part of the bills presented for
discount originated with trade and commerce
rather than with the banks, the average
currency of discounted paper was somewhat
longer.

Gold and foreign exchange policy.—'The gold
and foreign exchange policy of the National
Bank had to adapt itself to the most diverse
conditions. In December, 1930, the Swiss
franc averaged one-half of 1 per cent above its
dollar parity; the reduction of the discount rate
in January, 1931, had the effect of bringing the
rate down to par and even below par in the fol-
lowing months. The dearth of opportunities
for investment within the country led to a
strong demand for forcign ecxchange, and,
accordingly, the central bank made the desired
funds available to the market. The crisis of
confidence abroad, however, and the conse-
quent steady inflow of funds forced the Swiss
franc up again in May to a level above parity,
so that the question of correcting the constant
premium of the Swiss franc had again to be met
by the board of directors. A further reduction
of the discount rate for the purpose of stopping
the inflow of funds into Switzerland had Iittle
chance of success, because this flight of capital
would still have been directed into Switzerland,
regardless of the discount rate. The only
means at the disposition of the bank to prevent
a new advance of the franc consisted in acquir-
ing foreign exchange. In view of the very
large offers of foreign exchange, it was no longer
possible to allow the gold standard frec play.

The National Bank did, in fact, accept the
gold which the banks offered to it, but made an
agreement with them that they should furnish
a much larger proportion of foreign exchange
which the central bank itself would convert
into gold. During the year the volume of for-
eign exchange bought by the National Bank
(chiefly dollars, English pounds, and French
francs) amounted to about 15,400,000,000
francs. These large acquisitions caused an in-
crease in reserves; from the beginning of May
to mid-September, when the inflow of exchange
ceased for a time, the aggregate gold and for-
eign exchange reserves of the bank rose from
953,000,000 franes to 1,782,000,600 francs.
Owing to the continued conversion of foreign
exchange into gold, the stock of gold exchange
at the end of the year amounted to 103,000,000
francs, while the gold reserve had risen to
2,346,900,000 francs.

The suspension of the gold standard by
England on September 21 came as a great sur-
prise to the National Bank. Before that date,
however, it had alrecady begun to liquidate
a great part of its sterling balances. During
the summer, especially, when sterling showed a
steady depreciation, the board of directors
began to question whether this exchange should
be held in any large amount as note cover of the
National Bank. The solution was to adopt the
measurecs already described, so that the bank
was protected against any very considerable
loss.

Doubts have been expressed from time to
time concerning the maintenance of the gold
standard by Switzerland and the stability of
the franc; it has sometimes been asked whether
the suspension of the gold standard might not
be helpful to industry. Such a measure, how-
ever, would not only depreciate the savings
of the Swiss pcople and our foreign balances
denominated in Swiss franes; it would also,
sooner or later, lead to a rise 1n prices and an
increase in the cost of living, and would create
difficulties for our exporting industries which
would have to pay higher prices for the raw
materials purchased abroad. i:,The case of
England shows clearly how an unstable ex-
change handicaps trade and §payments. It
proves also that suspension of the gold standard
is by no means a guaranty of stable prices;
during the last four months of the year, indeed,
the Swiss index of wholesale prices declined
from 106 to 103, whereas in England the
wholesale price index rose from 92.2 to 106.4
during the same period; and the cost of living
index from 145 to 148 in November.
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It is unnecessary to explain at length why
there could be no thought of putting gold coin
into circulation during 1931. Both foreigners
and Swiss nationals hoarded notes, and it was
obvious that gold coins would be greatly pre-
ferred to notes for hoarding purposes. On the
other hand, when the metal is concentrated
in the central bank, it can be used at any
moment to protect the exchange. The figures
given above show that the bank made use
largely of its authority to import gold. As the
Federal mint, however, was fullv occupied
with other tas’ks, it was able to cxecute only
two small orders for private account. The
minting of gold coin for account of the National
Bank was likewise in inconsiderable amount.

Total imports of gold amounted to 1,173,-
000,000 francs, of which 33,000,000 francs rep-
resented gold for use in the arts and 1,140,-
000,000 francs gold arising out of banking
transactions. Of thelatter amount, 474,000,000
francs were imported by the National Banl,
and the remainder, 666,000,000 francs, by third
partics. W henever wold was offered for pur-
chase by the banks, the National Bank reserved
the right to examine each case scparately, on
its own merits, asit had previously done. Under
these conditions the National Bank purchased
gold in the amount of 77,000,000 francs and
withdrew from deposit with a [oveign central
bank 333,000,000 francs; the remaining bal-
ance of gold imported, or 256,000,000 francs,
was acquired for account of Swiss or foreign
banks. FExports of gold amounted to about
19,000,000 francs.

Note circulation.—Ifrom the end ol October
to the end of December the fiduciary circulation
rose [rom 1,498,000,000 francs to 1,609,000,000
francs. It is clear from the explanations al-
ready given that the increase did not result
from the needs of Swiss business, but that
other factors operated to raise the note circu-
lation by half a billion francs above the level
of the preceding year. The dilliculties of the
Austrian Credit-Anstalt and the German great
banks, and, later on, the cmergency decrees
promuloated in Germany and the consequent
gencral uncertainty created a strong demand
for Swiss bank notes in foreign “countries.
Short-term deposits were withdrawn, but in-
stead of converting them into foreign exchange,
people more often asked for bank notes which
disappeared into hoards. When the crisis
broke out in Austria and Germany, the de-
mands for Swiss bank notes increased greatly,
and the National Bank at first considered it
advisable to satisfy these demands in the hope
of thereby mitigating the crisis. The export

of notes assumed such proportions, however,
that the directors of the bank finally requested
the banks to exercise restraint in delivering
Swiss notes to foreigners. The banks complied
with the request of the National Bank, so that
further measures, such as an embargo on the
export of notes, were unnecessary.

Both banks and private firms felt the need
of increasing their liquidity and strengthening
their cash position; even gilt-edged securities
were sold at sacrifice prices for the sole purpose
of obtaining cash assets; and these forced sales,
impelled by panic fear, gave a further im pulse
to hoarding.

Although this fever for hoarding showed how
great was the confidence inspired by the
central bank, it was prejudicial to the economie
situation in general and to business enter-
prises in particular. The items of the balance
sheet of the bank increased out of all reason
and excecded the normal requirements of
business, since the only means of guarding
against the consequences of an excessive de-
mand for notes was to create an adequate
gold reserve. But the printing of notes and
the accumulation of a corresponding reserve
imposed considerable expense upon the Na-
tional Bank. Moreover, the excessive hoarding
forced the bank to restrict its credit operations.
The public naturally wishes to put its savings
in a safe place, but it ought to realize the con-
sequences which the withdrawal of deposits
involves for the cconomic position of the
country as a whole.

The considerable proportion of notes of large
denominations proves clearly that the notes
were not issued in response to the needs of
business but were absorbed by hoarding; in
1931 notes of 1,000 and 500 francs made up
almost one-third of the total circulation,
whercas in 1930 they represented less than
one-fifth. During recent months hoarding
has more or less come to an end, and there
has been some rellux of notes from abroad.

Reserves.—The reserve against the note
circulation is the largest ever known. On the
average for the year, notes in circulation were
covered in the proportion of 102 per cent by
gold, whereas the legal minimum is only 40
per cent. If the holdings of foreign gold ex-
change are added to the mectallic reserve, the
reserve percentage amounted to 132 per cent.
It should not be forgotten, however, that gold
accruing from the {flight of capital into this
country can not be regarded as belonging
wholly to Switzerland. Sooner or later, when
foreign countries repatriate their funds, part
of this gold will leave the country. Considered
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in this light, it constitutes a reserve with which
the bank of issue can meet withdrawals of
foreign exchange, or, in other words, can pro-
tect Swiss exchange. If this growth of gold
stock is regarded to-day with a certain amount
of satisfaction, its eventual withdrawal must
also be looked upon as a normal proceeding.
The National Bank is not specifically obligated
under the law to maintain a reserve against
its deposit liabilities, as it is required to do in
the case of notes in circulation. In practice,
however, it must take into consideration the
present abnormal situation and must be pre-
pared at any time to pay a large proportion of

its demand deposits, the volume of which at
present is very high. In order to be able to do
so, it must have the neccessary cover at its
disposal. On the average for the year, notesin
circulation and demand deposits were covered
in the proportion of 90 per cent by gold or its
equivalent. The composition of the items of
the reserve have undergone some change,
owing to the fact that in September a large
part of the foreign exchange was converted
into gold. The only gold exchange which
the bank holds at present is in dollars and
French francs.

BALANCE SHEET OF THE SwiIss NATIONAL BANK As oF DeceEmBER 31, 1931

{ Francs (in] Dollars!
Resources ;. thou- (in thou-
| sands) sands)
.......... —_ i
Swiss gold coin . 235,461 45,444 -
Foreign gold coin ".32, 617 44, 895
Gold bars. - oo eeaaos i 1,057,970 204, 188
Total gold in ¥8Ult. «eve e coeeeeeeeeeeao ! 1,526,048 | 294,527
Gold earmarked abroad.oocoeomeeeammoaa 820,815 | 158,423
Total godda . vmn e 2 346,803 | 452,950 :
:.———~— e
Other cash items.._ ..o . 3,502 | 676 .
Forcign exchange on gold standard countries - l03 032 ! 19, 885
Foreign exchange other than gold exchange 4, 007 ! 773
Swiss portfolio: :
Swiss bills_ oL | 2n,7290 5852
Rescriptions. ... 350 ¢ 68
Other discounts 6,493 : 1,253
34,512 6,672
Advances on security: |
Eligible as cover for bank notes...._......... 64,499 | 12,448
(T R, 152 2
64,651 12,478 i
Government securities. .. __.oooooooooLo._. 37, 863 7,308 |
Due from postal check offices. - .. 1,345 260 |
Due from Swiss correspondents. - 25, 605 4,942 -
Items for collection. ... _______.__ 3, 161 610
(6257151 474} 11 2SO 971 187 ;
Interest acerued on securities 454 88 :
Unpaid capital 25. 000 4,825
Bank premises. 3, 000 579 -
Furniture and fixtures._..._..___ - ) ®
Miscellaneous assetSem o oem oo camancmnee- 5,467 1,055
Total resourees_ ... ... 2,659, 522 513,288 .

I
Francs (m Dollars 1
Liabilities thou- | (in thou-
sands) [ sands)

Notes in circulation........ - 1,609,353 | 310,605
Giro accounts.......___.___ 883, 158 170, 449
Federal accounts - 40, 084 7,736
Other deposits. .o ceceoomcaoe.- 44,917 8, 669
Drafts and checks in circulation - 1, 165 225
Rediscounts...oooooooooo.- - 281 54
Capital.... - 50, 000 9, 650
Surplus. - 10, 000 1,930
Net profits e 5,704 1,101
Dividends unpaid...._.. 10 2
Reserve for uninsured risks. 1,000 193
Reserve for printing bank Dot : 1,000 193
Miscellancous liabilities. ... oo . . ‘ 12, 830 2, 480

i

1

|

|

;

|

|

i

|
Total liabilities. ... ... 2, 659, 522 513,288

1 Conversion at par: 1 franc=3$0,193.

2 Carried at 1 franc,
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars|

End of month countries)
1030—December... 10,907 |

1931—January..
February.
March.__
April.
May..
June

August_ - 11,283
September___. 11,262
October___._. ¢ 1,111
November... 11,208
December... 11,242
1932—January.....- » 11,289
February ? 11,364
March_. :

End of month |

“Total (45|

Austria

Greece IEungary

1930—December __

1931—January .- ...
February...
March......

gu,
September..
October. .. 1
November.. 1L}
December. . 11
1932—January.._. 1,
February. __ 11
March__

HOSAIAONAM NI =)

: Norway | Poland

30 °

urope—Continued

Europe
] e — ;__
i Belgium | Bulgaria S(lgve.;tﬁ%;
191 10 46 |
!
191 10 46
197 11 46
200 11 46
201 11 46
201 11 46
199 1 46
214 11 45
221 11 45
346 11 45
357 11 46
356 11 46 .
354 1 149
352 11 49 '
351 11 49

Portu- : Ruma- |

November. .
December...!

1932—January._._. :
February___;

» Preliminary.

Figures for 30 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are as of last
report date of month, See BULLETIN for July, 1831, p. 399, . L. X

The 5 European countries and 5 Latin American countries for which figures are not shown separately are Albania, Estonia, Finland, Latvia,
and Lithuania; Bolivia, Chile, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves in recent years in excess of

$10,000,000.

Uru-
j guay

13i
13!

gal  nia |

9 56 4an1
9 56 | 466
9 56 466

53 | 467
i1 53 467
1 53 | 468
11 53 i 468

Far East

| Total || I

For back figures—and for additional details relating to this table—see BULLETIN for July, 1931,

:Denmark

4 :
Switzer- U. 8. 8.] Yugo- ;
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GOLD PRODUCTION

[In thousands of dollars]

Production reported monthly

Esti-
mated | O - : T - ;
Month \\ogld . ] Africa ! i ) .
produc- | - )
tion - Total I qipen ‘Rho leshl West  Belgian ;
Y Africa OSI Afriea « Congo | i

|

i : I
Canada | Mexico ,Australia  Japan | India

; |

|

i

28, 008 19,142 944 419 284 - 3,862 ! 1,109 ¢ 895 716 637
November. - - 27,429 18,337 ¢ 935 430 302 4,087 - 1,172 ° 782 709 676
Idecember. oo __ 28,417 ¢ 18, 519 973} 441 - 243 4,082 1 196 963 700 | 700
Total (12months)...... 416,752 | 322,151 i 221,526 ; 11,476 l 5, 000 2, 999 43,454 . 13,827 9, 553 7,531 . 6,785

3 | e =

1931 | ) : < ;
January. ..o oo emiaeaao 36, 408 28,248 | 19,151 | 960 | 443 282 4,102 ; 1,282 0633 i 657 | 648
February 34, 451 26,291 : 17,427 | 898 438 271 4,033 | 1,012 § 868 | 764 E 580
March._. 35,916 27,756 1, 18,791 i 886 i 453 285 - 4,213 989 862 | 683 594
April__ 36,129 | 27,969 | 18194 ! 917 447 277 4612, 1,331} 936 : 694 | 561
May.. 36, 501 28,3417 18,901 | 918 452 256 ¢ ‘ 4,448 ! 1,209 . 4920 521
June. 36, 568 23,408 18,504 | 926 | 448 28 * 4, 823 1,104 1,002 ¢ 490
July. 36, 333 28 173 | 18,959 | 947 453 272y 4,625 ; 815 . 934 ; 500
August_._,.. 36, 977 23,817 | 18,8539 | 018§ 466 282 4, 664 - 1,229 1,229 516
September. . 37, 068 28, 908 18, 931 | 905 ; 488 323 - 4, 066 1,075 . 916 562
Oetober____. 38, 008 20,848 1 19,3525 ¢ 936 476 1 340 - 4, 62% ! 1,042 1,240 | 673
November_. 36, 908 28, 748 { 18,673 ; 41 ! 480 | 324 : 4,837 - 915 1,321 590
December._ ... 37, 113 28, 953 18,800 | 1,041 501 i 327 | 1,974 877 1,181 579
Total (12 months)...... 438,382 | 340,461 | 224,83 | 11,193 i 0, 546 3, 516 . 85,816, 12,879 12,132 - 6, 815
1032 : i : ; ) ' . ; !
JaNUArY e oo eaaC » 37, 505 [ »29,345 , 19,587 ; 460 | 486 4,834 ¢ » 877 1,181 .
February .. I ool P I8,804 453 i meiaas : .................... : ........
! i
» I’rchmmary ¢

Nore.—The figure for total world production in 1930 is that published in the annual report of the Director of the Mint for 1931, The difference
between this figure and the total production reported monthly in 1930 is $94,601,000, or $7,883,000 on a monthly average basis. The monthly esti-
mates of world production in 1930 represent the surm of this average ditTerence and the figures actually reported monthly. For 1931-32 this averago
difference, of which about half represents United States production, is increased by 3.5 per cent—the ratio of increase of United States production
in 1931,

The figures reported monthly are not in every instance complete for the arca indicated. Those for West Africa represent the output of the
Gold Coast and Sierra Leone; those for the Belgian Congo, the output of the Kilo-Moto mines; those for Australia, total output with the exception
of Tasmania and Northern 'l‘emtory, those for Japan, the output of the leading mines; and those for India, the output of the Mysore district.

¥or annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1931, p. 241,

GOLD MOVEMENTS

[In thousan(k n{ dullarq]

United States
Net imports from—
Month Total | i | T e ___I T T T
im- ~ Eng- ! Bel- {Nether-lSwitzer- Can- ' Argen- , Colom-| British! and P I other
ports - land :FrR¢€| givyn 'lands | land  ada ,.’\Ie\lco tina | Bzl iUl India | Hong | Japan & coun.
i | i ‘ | | | Kong | | tries
1930 ; o T I
October__...._.___. 81 1,281 575 ]a. 405 732§ 13,750: 1,683
November. J1385,15 857 14,384 5,000 649 ]b 2.)0 716
December_ ... ; : . : AR 395 4,922 _____ . 29 ; 3,174
i K :
Total (12 mos.) .| 20,390 20,222 87,776 22,211% 156,609, 30,838
i ———
1931 i 5 i
5361 s0I 748 1,264
303! 2,739; L 2.412
4,032 1,507 1,586, 2,845
1, 563 7 796. 2, 7410 2,266
T 060.  847] 2,604
6, 361: i99 130, 842

oA 1,246, 2,9%0
1,046 25,000 213,435
3, 505! :

5,533 22, 1,378
1,644, 75,932 —1.036
623 68,285 4,775

615,116 8064 34,210 199, 286: 67,332

; 7 2 —3 172 2 ,
337,685 - 645 —-32-1,.700 ~9, 648 35 91—17,617, 5, 666
November. £9, 436 333 —10 .u] Z3gr 2515 7,408
December .)6 Sn% 4,249 —15, 150, =35, 861 —9, 801| -1, 2:0 4,513,

Total (12 mos.) . 145,325 6, 797 —344,514 —15, 383 —50, 327|— 10, 765 81,130

-
25
130
&

1932 i [ i : i : . . : i
January......_.__ |—14 9)2, —3,109 —83, 7% —12,558] —6,257 ~1,759 2,146 1,103 9, LIOl. ... | , 048 377! 167 9, 969! 2,471
February. 1—90, 567 =235 —-ﬁx 203 =17, 859! —8 672 ~—254 8, 406 $190 19,441 940

- —26 4421. 2 9(){ ........ t1,226
s

March v . |—26,742{ ... —.37 a’&i —b 341,_.__

I —(i 7, 002_

1 $2.),990 000 uuported from Germany 2 $11 000,000 unported Irom Gormany. 4 Prellmmary fgures
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GOLD MOVEMENTS—Continued

{In thousands of dollars)

Great Britain
T — - e e e
i Net imports from—
[[— . e e e el
Month 'I‘ot_al i ‘ ) ; ! 3
net im- i | i - South 1
vorts | United oo Qer- | Bel- | Nether- Switzer- South | British | Siralts | Austra- I, ¢ giner
| States many gium lands : land America| India [ € Ha woCesid ooun-
i . - . ments "West Af-i S
H : | : i rica tries
i I l i H
— I . e R, I i [
|
f ' | ! : | :
10, 662 | P —26,827 ' —2 681 —10 | =142 4,251 2,856 ~240 426 | 19,967 , 22,138 —57
-1, 985 .’4 39 682 1 —940 —4 ! =101, 614 12,395 ~377 619 5,371« 17,932 5 3,436
—3.:, 383 | eeeeoas —05 750 1 —9,963 ; —1,218 § —19° ~—685 16,501 ~124 231 444 ; 20, 997 4,183
23,685 ' 283 —268,831 {78,835 | —0,000 -  —081 —23,190 57,806 | —8,177 , 1,526 | 116,415 | 213,774 :122 893
| { , : | ; : !
D 1,483 1 —2,661 —gu2 7,823 | 1981 1,421 380 | 20,373 . 4,363
February. . ,1,3 c 1,772 1 =7, 706 —153  §,485 5929 620 375 17,430 2,838
Z\Iar.ch.__ 31 —1,0i7T | —6,317 * ~144 . i 879 365 21, 382 —74
—92 . —126 967 | 3,407 | 23,000 - —3, 528
=420 i .. —133 1,003 398 ]6.!8. v =256
i 37,514 3, 338 1,205 511 21,021 —2,647
H —1, 506 —110 1}4 Y1,765 —1, 658 1,703 10, 98¢ 21,42 =382
I =24150 - 11 -13, 333 7 —13,218 1, 504 15, 549 17,861 | —599
-9, 251 —827 | —-774 -2 —10, 168 650 12 19,350 . —4%4
Qctober »_o.. 13, M0 970 —6,800 | —119 i 2,458 400 419 24,017 1 ~236
November » . —44,977 —4 144 | 61,412 —2 —10, 003 214 1,107 15,426 - 1,649
December »o_ ... ©—15,602 ~7,086 ‘ —24,930 ¢ =515 —155 —4, 290 —18 564 o . | 19, 527 417 64! 19,499 442
Total (12 mos.)». —148,817 —12, 582 j—316,861 | 83,764 —36,952 —118,319 —61,005 28,022 ; 56,338 | 10,983 | 32, (583: 233, 47 446
1932 ; l ! - | : i [
January.. Lo=7,320 —4,129 . —64, 953 —76 —~134 3,554 —247 - 105 | 45, 686 746 1, 535 17,062} —352
February.. —6, 182 2 256 | - )" 712 —38 . =736 —=0,037 | =3, 2,226 | 30,661 781 371 20,881 1 1,426
Mareh »___ -6,330 - 2169 , —40 317 -6 —59 i —4,808 |—11, 507 1,007 i 25,129 977 1,808 1 20,506 g 1,109
- P . S S 1
i France , Germany *
: : 1
l : Net immporis from— { Net imports from—
N 1
Montk i e e . —
| Tnet. 3 : i I i | i l' All
5 ne ’ : . i ne ’ i . sit.
nmports Ié';xited- {n% © Ger- l\et'h [ S;‘Z:.f ! other ' imports | United’ {‘n% i France | Ngﬁ’ S;z;f U.1§.| other
H States . land - mnany | coun- : Silates - lan ! " -8, R.} coun-
: i i lands | land | iries | ; - i lands | land | | tries
[ S i i e [ R . L e
: : i | i : ; ; ! [
1630 i , ' | _ { i i : | ' i :
October o 121, 147 | i 37, 142 83, 493 38 —35 585' —93,515 43 1,833 —83, 909 ,—12, 348 711
November. . ©o38,1721 - 37,4, ~2| 77 -3 628 1,185 ccneoo- L 046 31 —93
December i 65, 035 63, 998: ........ ] —-20 e © 1,066 9, 250 4 7, 693' 91 00. 1,349
Total (12 mos.).j 460, 268 - 274, 514 65,352! 25,183 —1,127 5,403 —14,006 23 67, 948; —84,406 11, 008 1,325 120 12,849
193t , ! [ ' ; i : : i
January.____..__. : 67, 03l= -~15 -1 805, 11,966 -1 1,32y 172 [ 31-10, 338, 30
February._ ... 35,002 ... —~38 i 251 12,098 ) cceea_- T 2,008 63 163, 22: 9, 826: 16
March.o...... 9,643 .. -18 -1 034, 10, 598 12 1,247; 895 177 79 7,718 469
April ..o .-, 2 218 ___ -13 -7 538, 11,383 1: 563 41 309, 4710, 327! 95
May__._.__. ’—12,090' 12, 749 257 .- ~20 -3 425° 6, 371 12; 218/ 45 4"4! 42' 5,169 431
June._. 316 4,114  —21 —8,262 621! —205 543 ;725,927 —40, 029, 7 ~—97, 630 r—24, 1{)9 —6,113 5 154,37~-16,839
July._... 29, 520 80 786 —19 —9 229,872 -(; 243 r—lo 963 —1,949 r54 7151 18 o,218’ 1, "297
August... 78, 366, .. [ —20 —5,006 olll | 12 216 548 -3 . | 50
September.. 418 ° 200. 902 — -10 —1,818 1, 137 —16,94/| ' 547 3 -5, 5'>S|—-11 859, ! —80
QOctober_._.. 273,734, 243,956 21,735° 6,000 —3,553 T 5, 685 —31,473 681 1200 —85,951 —10 965: —20, 620 5 183. 78
November. . i 1"2 372, 09,876 40,417 01, 22,741 42,572 1, 789 —41 o8 | 18 49’ 18 —16, 455 —25, 594 ___ -4
December. .; 13 881 : 3,164 26,132 l» Zo32 22 386" 7 203 875 7; 542 56 150, 103 ce- 17
Total (121mos.) . 728, 116 328,130 312,561 100,030 18,775 —81,207 49, 867 —247, 950 : ~-36, 160 —35, 221 —~102, 019 —55, 142 —l‘3 866 58, 932 —14,475
1932 ; : ‘ ‘ ;
January_.. L4, 007 65, 0623 40.735 —46. 6,755 -9, 89‘) 1, 401 325 3 37 16 —564 671,- 164
February . - 184,229 82, 580 90, 947 29, 60' -1, 5‘).7| 2,691 —5,262! r 67 4 —88% —5,301. 1,053
- - - . - —— R ! P =.. ! . : ’ . -
1 $29,229, 000 imported by Great Bntam from bpam 3 $17,555,000 exported by Germany to Belgium.
1§29, 233 000 imported by France from Spain. » Preliminary figures. r Revised.

. *Since German figures for individual countries are subject to semiannual revision, those given for months in 1932 are preliminary in character,
Figures for total net imports are final,
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GOLD MOVEMENTS—Continued

[In thousands of dollars]

| Netherlands

i
. . Net imports from—

Switzerland

Net imports from—

Month — S, . .. - P
Total ! | Total | i ' | !
' imports . United G thar it || witea | ' Ger- | South = otho
" imports | Unite . ! . Ger-  other imports nite i . Ger- j South - other
) States |England’ France ' pinc - copn. States Eng]and! France ' pony | Africa i coun-
| ! ; tries ) ’ ! tries
! e A | - :
[ - —— ‘ ’ ,! ,
1930 ' ' ' : :
October....._____. P 12,139 ... 229 —60; 12,063 —92 4,350 | -8
November._.. 35 . 115 ¢ 35 -39 —~76 568,  —17
December......___ : 3 . 101 31 =21 . ~18 684 § 1
Total (12 m08.)-: ~7,724 'eeeeeee. 1,018 —20,528 | 11,932 —158 22,204 |.._._.... 24,205, 1,011
1931 i ) ‘ :
January..... ’ i
February i
March.. ...
April__
May..
June. !
July... .
August...... ' ]
September. . 19,020 _.........i 15,387
October....... 30, 598 16,413 ' 14,781
November____ 36,551 , 21,551, 7,982
December......... 9, 567 1,449 | 8,849 88
Total 12mos.).. 198,619 . 39,413 | 117,501 . —21,024 | 56,059 - 6,580 222,751 || 36,422 41,301 10,317 | 30,684, 72,760 | 13,267
1932 0 | : : ! i
January.._________ 7,130 7,747 ‘ 3,100 —3.521 —304 109 l 5,653 2, 067 1,300 | 1,972 304
February._ ._._____ 2,608 8,810 1 5,446 : 9, 900 320 © —2,069 | 17, 658 1,411, 5,725 | 5,423 l —630
i : i ;
. British India *
. ) ! Net imports from— Increase |
AMonth : i e _._|Goldpro-| in Goy- |, [ncrease
. Total net — [ duction | ernment D Private
mports 1| ynited | g oang |Adsiralia South | Al other |in India$ | reserves | hoidings
1 States | T8 g aq Africa |countries inIndia| n india
; Zealand ] !
October_. oL ) 206 10 152 400 | 109 639 io.o._... 1, 606
November. . 360 433 . 259 24 248 677 ~36 .
December._ .- - T1T0 1T 1T _ -8 261 154 23| 152 702 17 1,367
Total (12 months).__.___.__._____ ; 57,672 [ — 8, 681 8,053 2,402 ‘ 26,513 | 12,023 6, 806 200 ' 64,278
| 138 247 | 260 649 1 362
113 49 | 184 582 9, 1,453
144 113 : 294 596 6,042 1 ~5,403
118 ’ 74 107 563 6,168 . —5,005
167 ! 24 111 523 5, 866 -4, 647
146 § 25 165 491 3,307, —4,658
79 | i 253 502 | 73621 —7,663
. 202 0 223 317 3,760 :© —3,513
| ; 60 | 738 ! 471 564 21 | 718
¢ —8,273 ¢ 279 479 17 —§,388 675 —353 1 —25,030
. —3,307 ! 372 | . -8 —3,678 592 359 0 —23,984
T —5,204 ; 152 i 6 i -921 581 0 | —45,015
Total (12months)_.____.___._____ —95, 688 ’ —19,085 | ~72,721 2,835 ! 2,371 l 1,824 ° ~10,911 6, 835 33,532 | —122,385
1932 : i i : P !
JANUALY . e occeeecc e e mcaecas —24,020  —2,863 —21,419 i 2 |- 225 536 18 ~23,511
February P—27,364 o eeeaan ! 2336 —2 | p—28,826

184,020,000 imported by Netherlands from Dutch East Indics.
2 $3,824,000 imported by Netherlands from British India.
3 $6,733,000 imported by Switzerland from Australia.

4 87,203,000 imported by Switzerland from Norway.

§ Reported monthly production of the Mysore district plus $32,000 representing the average monthly production of the rest of India in 1930.

8 Pigures derived from preceding columns.

7 87,575,000 was exported from India to Netherlands.
8 31,891,000 was exported from India to Netherlands; $2,173,000 to France.

» Preliminary.

* Beginning with September, 1931, figures for net imports from individual countries are preliminary and subjeet to revision.

Net imports plus prodaction minus increase in Government reserves in India.

Figures for

total net imports, gold prodnetion, and increase in Government and private holdings are final unless otherwise indicated.
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GOVERNMENT NOTE ISSUES AND RESERVES

[Figures are for last repoit date of month]

1932 1931
Feb. Jan. - Dee. | Feb.
Argentine Conversion Office (millions or
gold pesos):
Gold. 5 260 - 261 403
Notes issued ! 543 547 ' 548 531
Irish Currency Cominission (thousands ‘ :
of pounds sterling):
Legal tender note fund—
British legal tender and bsmk .
balanees .« caeeooooooooiao o : 70, 426 127
British securmes.- 06,725 7,119 | 6,843
Notes iss 6,771 © 6,795 ' 7,546 b 970
Consohdated bank notes — ,
Issued.u e oo ceeea el ,367 4,350 4,333 13,985
Deemed such under see, 60 (4) o!
currency act, 1927... ,603 3,631 ;1,649 | 1,906

Capadian Minister of Finance (millions
of Canadian dollars):
Gold reserve ay,mnst Dominion notes__
Advances to banks under finance act__
Dominion notes—
Issued . i icameaas
Outside chartered bank holdmgﬁ..
Indian Government (millions of rupees):
Gol% stit‘xlndard reserve—

Foreign exchange
I’apg (ilirrency reserve— i

Silver coin and bullion..
Other assets
Notes issued..

t Includes a small quantlty of subsidiary coin, amountmg on J an. 31, 1932, to 15 000,000 pesos.
2 T'he figures of consolidaied bank notes issued represent daily averages for the 4 weeks ended Feb. 6 and Jan. 9, 1932, and Dec. 12and Febh. 7,

1931.
# Preliminary.

The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.

BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of dollars converted from Swiss francs at par: 1 Swiss franc=$0.1930)

67

65 © 85
37 45 49
02 1700 174
29 ’ 28 i
394 395] 398
139 { 138! 136
i 487 46

1,122 1,158 | 1,230 ;
624 5851 518 ;

l,:Jo (1, ,92 1,793 !

30 !

;718
9

b1

28

;114
420

238
1,227
101
' 1,565

1932 i 1931 i 1932 1931
Resources Liabilities | ‘ —-—
Feb. 20 Jan. 31 1 Feb. 28 i Feh, 29! | Jan. ,51 Fcb 28
I e e : e [P
Cash on hand and on current account with : " Short-term deposits: ) i
22311 ¢ SN 1,238 3,343 1,311 Central banks for own account— i |
Demand funds at interest .. ......._.__ 15,887 | 30,205 10,892 |: Demand. . 62,063 | 60,897 61,002
Rediscountable bills and acceptances (at i . Time— . | | _
cost): Not exceeding 3 months... ...} 30,567 | 30,763 = 107,150
(‘ommucxal bills and bankers’ accept- i : Between 3 and 6 months______ R Jamamsaaee | 1.099
84,588 | 78,458 1 82,806 - i ; :
27,510 | 19,370 33,708 | Totall e : 92, 630 | 91, 665 | 169. 251
Total .. ... 112,099 | 97,828 | 116,575 Central banks for account of others— | } |
= = | Demand. ..o : ! 36,761
Time funds at interest: ! i Time— ] ]
Not exceeding 3 months. e 42, 680 i 45,057 : 139,062 . Not exceeding 3 months_.___ ! 29,041
Between 3 and 6 months .., 50,261 Between 3 and 6 months. _____ | { | 41,477
Total . Total . . 107,278
Sundry bills and investments: Other depositors—
Maturing within 6 months___....._.__ 30, 867 Demand. .
Between 6 months and 1 year. oY, St Time—not ex
OVEr 1 YeAr. oo 7,173 | TLong-term deposits: i :
- : Annuity trust account | 29,677 . 20,770
Total o - . 11 389 . 21,425 i 38, 041 German (lovernment deposit-_._.....0 14,839 14,839 . 14,885
GTREr YesoUrees. - - ..o oiiiii i 1 827 . 2,011 2 440 i French Government guaranty fund___; 13,249 - 13,249 1 13,273
! Total .| 57,7651 57,765 | 57,928
4 Capital paidin. . ... ©20,041 ) 20,941 ‘ 19, 853
| Reserves:
: Legal reserve fund 108 | 108
Dividend reserve fund 211} 211 ;
‘ General reserve fund._______. 422 } 422 -
! i | Other liabilities_ ... 3, 905 L5 854 3,138
Total resources. . ..__........ ﬁ-., 120 J_Eo 960 | 459,181 Total liabilitics. - ........... 195,120 | 199,960 | 350,181

i
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[For explanation of these tables see BULLETIN for February, 1031, pp. 81-83]

7y
i
i

! Resources of banking department

Liabilities of banking department

{@old (in l--—— — = T 1 Note T Ty
Bank of England i ASSUe 1 oach reserves : | cireuls- : Deposits :
i depart- Discounts! © o tiom ¢ | Other
: ment) ! e e e and | S%(i!gsri- |I [ (o | -« == liabili-
! © Coin Notes  a2dvances: i _Bankers’| Public : Other : ties
: ; | !
i ; ; i i
Millions of pounds sterling: i i ! : !
1931—Jan. 28. .7 52.7 9.7 . 62.9 346.8 55.2 | 19.4 33.4 18.1
.8 53.2 8.5 64.4 347.7 59.1" 16.2 33.3 ; 18.2
.8 54.8 11.4: 52.1 348.8 67.7 9.5 33.7 i 18.3
.9 56.5 7.2} 56.7 349.8 48.9 - 17.7 37.0 17.7
1.1 56.2 6.8 . 59.8 354.9 54.8 ' 17. 4 33.8 ! 17.8
11 70.1 9.6 57.5 352.8 61.6 : 25.2 33.5 ! 17.9
1.3 32.7 9.7 70.2 359. 4 55.8 ! 15.2 33.7 18.1
13 58.0 9.3 78.2 350.3 53.8 } 26.3 48,7 18.2
13 52.6 14.8 ¢ 9.9 357.2 1 62.6 ; 30.1 52.8 18.3
L3 54.6 i 10.5 ¢ 84.6 356.0 63.5 17.3 52.6 17.7
10 41.3 | 12.7 ' 87.8 354.4 59.8 27.0 38.1 17.8
.6 316 | 27.3 . 133.0 . .4 7.7 40.3 18.0
.6 49.9 | 12.9 . 82.5 3. 15.3 38.2 18.1
.6 49.4 1.5 ¢ 71.0 . 14.1 32.2 18.2
.6 3.3 1L7! 868 27.2 34.4 18.2
i i !
Resources Liabilities
; | | : Deposits
Bank of France : . ) ! | Negotia- - Note . D othe
' Gold ; Foreign Domestic! Security | ble Other circtl)ﬂea- : — habilit-
‘ exchange: bills I loans | ssimér’l- assets tion Govern- Other | ties
: i ; | | te - ment I
S S S . SR N .
e e et e | - 5 i 5 . : ;
Millions of francs: ; i | ; ! J
1931—Jan. 30 555101 26,323 9, 463 | 2,866 { 5,199 6,808 | 78,559 13, 844 11,659 2,198
| s502: 26316° 820! 280! 5199 6, 982 ‘ 78,947 | 13,339 | 10,963 2,221
- 56,116 : 26,307 7,084 2,858 ! 5082 7,026 | 77,864 | 11,7731 12,577 2, 260
55,616 28, 305 6, 502 | 2,795 . 5, 082 7,134 i 77,231 ¢ 11,680 12, 062 2,462
55, 634 26, 160 * 6,190 : 2,806 5,082 7,316 78, 185 9, 940 12, 669 2, 394
56,426 26, 209 5,576 2,779 ; 5,082 6, 807 76, 927 8,513 15, 187 2,250
58, 407 | 26, 242 4,564 . 2, 860 % 5, 065 8,958 79, 862 : 9, 303 14, 736 2, 105
58,563 | 27,611 5,820 2,729 : 5,065 8,193 78,635 9,470 17,649 ! 2,227
59, 346 | 25104 5, 880 - 2,754 i 5, 065 8,000 1 78,173 7,357 18, 542 2,266
64, 648 7, 600 8,809 - 2,712 | 5, 065 8,428 | 83, 639 8, 227 22, 954 2,441
67,844 | 24,273 - 7,766 | 2,731 , 5, 065 8,647 ; 82, §43 7,170 24,171 2,442
68, 863 21, 111 7,389 - 2,730 ‘ 7,157 ! 8,545 | 85,725 5, 898 22, 183 1,989
1932—Jan. 29. 71,625 1 18,805 6, 555 | 2, 744 6, 899 8,278 ; 84,723 4,722 23, 552 1,910
75,069 { 15,127 i 5.544 ¢ 2,707 ! 6,882 8,320 | 83,189 3,637 24,809 1,925
76,832 12,632 4,820 i 2,716 i 6, 881 8,371, 81,782 3, 526 24, 962 1, 980
i H 1
Resources Liabilities
; - - -
Reichsbank ! i .
' Reserves . Other Note Other
Gold  ‘inforeign | TTEASULY ‘pisand ' SCCUrY \qoonrities  OBeT | oireula. | Doposits| Habili-
. exchange| Pills cks) | Joans assels tion ties
| i H .
Millions of reichsmarks: : ; H :
1931—Jan. 31 2,244 189 86 - 1,942 174 103 733 4,383 ¢ 267 831
2,285 166 76 1,979 301 102 - €76 4,428 325 832
2,323 143 142 1,951 . 274 103 638 4,456 387 778
2, 368 157 45 - 1,816 ! 287 103 . 668 4,340 355 749
2,390 186 25 1,791 167 103 - 721 4,299 353 731
1,421 300 74 2,579 356 103 936 4, 205 398 1,074
1,363 246 249 | 3,273 347 103 05 4,454 834 1,251
1,366 356 38 3,101 ; 208 103 972 4,384 . 509 1,251
1,301 139 124 3, 545 301 163 1,016 4, 609 613 , 306
1, 145 13 I SO , 010 240 103 . 963 4,746 . 518 1,328
1,005 151 56 3,901 - 254 103 @ 950 4,641 506 1,323
o84 172 98 * 4,144 215 161 1,065 4,776 755 1,338
948 145 33 3,632 158 161 1,008 4,407 304 1,373
928 149 44 . 3.324 303 162 1, 100 4, 268 423 1,318
879 142, 59 3,258 , 290 362 1,044 4,231 ; bt 1,226
{ : . ) i

1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by
law at .£260,000,000. Since Aug. 1, 1931, however, an increase of .£15,000,000 in the fiduciary issue (and securities held as cover) has been authorized
by the British Treasury under section 8 of the Curreney and Bank Notes Act, 1928; the maximum period for which such authorization may he
granted is two years. .

2 Issued by the independent oflice for retirement of public debt (caisse autonome d’amortissement).
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{Figures are for last report date of month]

1932 19.}1
Central bank _ e Central bank
. Feb, | Jan | Dec. i Feb. Feb.
National Bank of Albania (thousands : | \ Central Bank of China—Continued. i
of Albanian francs): | | | Deposits—Continued. ! ' 1
Gold 4,930 | 5,094 1 1,914 | [O71:13 SN SN S | 6,235
Foreign exchange_ ... 126,786 1 24,649 1 27,780 ¢ ! | 58,859
Loans and discounts-. ol 4,475 4,532 3,495 |i Bank of the Republic of Colombia !
Other assots___...-.. G 54271 733! 4506 11 (thousands of pesos): | :
Note circulation. . [ 11,488 : 11,869 | 12,512 i QGold at home.._. 7,103, 6,661 9,120 | 15143
Demand deposits. - 0 | 16,399 012,086 © QGold abroad.__._.......__ 6,459 { 7,626 4,649 7,179
Other liabilities : 13,441 © 13,147 15,072 1 16, 516 | 18,228 13, 445
Commonwealth Bank of Australia - | [ 17,587 | 17, 617 | 20,578 | 24,339
(thousands of Australian pounds): : | ii - 14,214 : 14 289 . 10 809 , 768
Issue department— ! H ! . i National bank of Czechosl s
Gold ¢oin and bullion________ i 10, 500 | 10,500 : 10,500 ¢ 15,38 ;  (millions of Czechoslovak crowns) !
Securities. o oooooomooeoooo 140,998 | 41,745 | 44,234 | 25,758 1 [ 7 G S 1, 64(‘ c1, 649 1,619 1,543
Banking department — : ; ’ : I Foreign balances and currency 877 * 940 060 | 2,143
Coin, bullion, and cash______ 1,024 874 688, 1,548, 1.cans and advances. oo1,371 . 1,611 2,316 | 123
Money at short call in Lon- ; . : i 1 Assets of banking office in liqui- | ‘ i |
Lo L0 TP, 17,856 | 15,570 13,705 i 6,477 | dation_ ... i 290 ! 204 318
TLoans and discounts_...-—___; 18,349 ' 17,542 ' 12,185 | 22,405 | Note circulation. 6,808+ 7,679 | 6,571
Securities_ - ween 28,518 1 28,616, 28,795 | 23,1n3 | Deposits. - 384 . 361 820
Deposits. oo - . 69,695 | 65,082 ' 48,483 . 54,921 | Danish National Bank (millions of | '
Bank notes in circulation________ 45,332 | 46,566 49,392 ¢ 39,058 | kroner): . ;
Austrian National Bank (millions of : ! : : : L 1 145 149 - 44 172
schillings): ; i i i Foreign bills, ete.._. 23 26 - 36 90
GO oo oo neean C1T 179 190 . 214 | Loans and discounts. 160 1731 172 77
Foreign exchange of the reserve. - 79 87} 102 | 137 Note circulation..... 321 . 325 347 340
Qther foreign exchange.__..___.__ . 0 - 12 26 490 | Deposits. oo oace e ! 38 . 50 63 25
Domestie bills. - oo ooaooe 877, 884! 908 | 114 : Bank ol‘ Danzig (thousands of Danzig | , :
Government debt 96 97 96 101 1 gulden): :
Note circulation 1,044 | 1,008 1,183 976 ok 121,821 21,825 118
Deposits 129 113 128 | 83 . Foreign exchange of the reser 092,134 25,531 1 16,594
National Bank of Belgium (millions * I i | Other forcign exchange | 8212: 6310 14,05
of belgas): | : I Loans and discounts__......._..-. ' 110,220 | 10,661 | 20,313
GOl oo C 9597 2,534 2,50, 1,416 | Note circulation | 42,195 | 44,002 1 36,190
Foreign bills and balances in gold. 0 0 912 1 Deposits oo 3 8,572 ! 10,263 94
Domestic and foreign bills. ... P95 923 976 764 | Central Bank of Ecuador (thousands
Loans to State ... oo oo | 288 202 ] of sucres): . .
Note cireulation.. 3,654 32131  GOldewoeoo oo 5,605 5,625 5603 505l
Deposits.....-- © 26 219, Foreign exchango_.. 811 B2 890 19, 808
al B: ivi sands } ! oans and discounts__ ,224 14, L 14,22 or
Contrat Bank of Bolivia (thousands ! g i | Noto circulation-. Da7cer 7y 19,134 | 21,038
Gold_. 3,875 3,358 3354 2704 Deposits oo | 8514 8514 8075 14102
Foreig 23,5807 | 24,048 93 264 - 32 622 . National Bank of Egypt! (lhousandql
Loans and discoun 23,131 ¢ 22,803 93/9207 © 21,733 - of Egyptian pounds): | ;
Note cireulation. 125,420 1 25,497 i 26,626 | 29,795 L8 1) U AU RN 4,225 1 4.136
1DEPOSits. .oonnno- 12, 663 11,229 | 14,644 . 2.857 A8l
Bank of Brazil (millions of milreis : : ! British Government s 15,797 | 16 (éo
GO ' : Loans and discounts. 9,56 | 7,0
Currency... 1 Egyptian Government sccurit 14,410 | 16, 232
Correspondents abroad _____._... 129 133 114 Other assets. ... 2,843 lg 389
T.oans and discounts_ . _.._..__._. 1,803 1,728 . 1,612 Note circulation........._.__.. I
Note eirculation .. , 170 : 170 - 170 | Deposits—
1IOPOSIS e o coomm e : 791 1,807 1,657 ° 8:’}:’0“1“10“'4 ------------- I-E- ggg
i 3 brinds : : , : IS S 3,
hz%lloc?:az‘ll) :Bank of Bulgaria (miltions ! i | Other liabilities...._.__.. 7,919
GOl - o oo COL5124 1,612 1,511 ¢ Bank of Estonia (thousands of :
Net foreign exchange in reserve.__i —5 70, 116 krooni): | : .
Total foreign exchange_. - 370 833 405 G . i 7,810 ¢ 7,307 6,550 ; 6,520
I.oans and discounts. .. TO8 699 852 ° Net foreign exchange 13,607 14,244 14,033 + 15,972
Government obligation: 2,085, 2,965 3,029 Loans and discounts.. ‘22, 703 | 22,436 ' 24,102 | 23,457
Note circulation _~ ___ 2,672 0 2,730 | 2,919 Note cireulation ..o {34,487 1 34,437 1 35,150 | 34,902
Other sight liabilities_ - ____.__.__ L5965 . 1,514, 1,448 Deposits— [ i
Central Bank of Chile (millions of ' b ‘ i Government.oooeoooeeeeno D 4385, 083 6005 o, 085
pesos): ! ) i Bankers.... 5, 1'3:1 : i,.ﬁ/l_ CoB6 0 4,404
Gold at home._.__...._.._._____ S6T. 6T 67} 62 Otrer... 2850 2,856 3,434, 2067
Foreign exchange._ U8 | 108 128 : 264 Bank of Finland (m : :
1.0ans and discounts. 157 173 222 . 85 marks): )
Note circulation 331 321 319 301 {6 7)1 VN 304 304 301 301
Deposits against which reserve . : Balances abroad and foreign .
isheld. .- o ... 15 . 111 90 44 ¥ crc_dxtsbl z’:f ;jg 3(';3 1(4)?
ral Bank of China ! (thousands . i oreign bi 256 : ;
C?";t\ uan dougfs); (thousands . ! Domestic bills 906 972 1,083 699
GO e e 29 42) Note circulation - . L27 1,220 . 1,293 1,305
Silver. 37245 Demand liabilitieso.______.__.. - £ 234 202 180
Due fron 12,180  Bank of Greece (millions of drach-
Due from domestic 36, 046
Loans and diseounts_ .___ 35,319 869 869 516
Securities. - oooooaoo 4, 149 Net foreign es 772, 1,047 2,327
Gther 258e1S . munn aan 3%, 837 Total {oreign e(ch(mge ............ 906 ° 1,268 - 2,640
Note circulation 26, 974 Loans and discounts____ : 830 , 533 336
Deposits— Government obligations._. 13,151 ¢ 3,126 3,389
QT # 8111153 11 AN [T 50, 902 Note ciretlation. .o.ceeeeeoaos 3,797 . 4,003 4,417
Bank . ! : 13,235 . Other sight liabilities. _...____.___ 405 585 . 702 2,088

1 Ttems for issue and banking departments consolidated,
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[Figures are for last report date of monthj

i i i
1932 i 1931 i 1932 i 1931
Central bank R R Central bank S e
Feb. | Jan. ! Dee. ; Feb. ! Feb. ' Jan. | Dee. | Feb
! ! | ‘ | !
OO ! ! -l N I :
Central Bank of Guatemala (thou- ! il Bank of Poland—Continued, ' i
sands of quetzales): i : i ! Note circulation. . ._ooecceeoo._. 1,151 1,152 ! 1,218 1 1,284
Gold coin 1,082 | 2,033 {2,255 2,679 Current account of the treasury.. 21 - 32 | 10 ‘I 37
Balances abroad.. 615 : 697 | 490 1,253 | Other current accounts. . cqeee.-. 17 201, 204, 132
Loans and discounts.. 6,208 ! 6,203 | 6,378 6,117 |. Bank of Portugal (millions of I :
Other assets. ... 1,137 1 1,122 1,071 | 858 11 escudos): ! i [
Note circulatio 6,020 ° 6,025 | 6,120 | 6,440 [ET3; U I, 290 286 | 200
Demand deposits- 1,128 ' 1,115 1,067 1,777 Net foreign exchange and other i i
Other deposits- - 40 55 | 67 | ! TS X R PN 6011 6681 (O
Other liabilities. 2,835 2,048 ! 2,938 1 2,487 l Discounts and advances. . 346 345 | 413
National Bank of Hungary ( | i ! . Government obligations. . 1,058 [ 1,058 1,531
of pengos): ] ! Note circulation. _....-. 1,975 | 2,062 1 1,871
L€ 20 s IR . 100 100 | 102 ; 148 - Other sight liabilities 407 219 ()
Foreign bills, ete.. . 15 . 16 | 16 | 27 }| National Bank of Rumania (millions
Loans and discounts. 396 425, 441 243 - of lei): .
Advances to treasury. : 55 58 | 58 i 60 ; Gold at home 5909 59311 5003. 5356
Other assets_.._... : 16 ; 13 | 27 | 22 Gold abroad ... _..__. 3,604 3,769 | 3,769 ' 3,910
Note circulation 3831 416 423 : 400 Foreign exchange of the reserve.. 81 84 527 . 1,210
Deposits._.___. 90 - 97 126 | 38 : Other foreign exchange 22 6 17 65
Miscellaneous liabilities. - 81§ 72 66 i 39 Loans and discounts.. .. 13,006 . 13,246 : 13,857 l 8, 001

Bank of Italy (millions of lire) ! I ; State debt.. ... 3,767 © 3,767 | 3,810 1 5,617
Gold at home. . ceeevmaveimmanna.. 5,626 . 5,626 | 5,626 5,306 - Note circulation. - -] 22,542 ( 22,713 | 23,755 | 18,105
Credits and balances abroad..... 1,725 . 1,935 : 2,170 4,037 i Demand dePoSitSc e occomouaaeoe 4,260 ) 4,446 | 4,417 ; 5,054
Loans and discounts. 3 , 5311} 5,605 5,008 .| South African Reserve Bank (thou- : )

Total note circulation.. ... 13,938 | 13,971 14 295 15,129 1 sands of South African pounds): i
Public deposits. : 00 300 300 : [ 1S 1 T, 7,535 1 8,172 | 8, 104 ;7,001
Other deposits. .. 2,001 1, 770 2,337 ¢ Foreign 73 | 53 11 7,272

Bank of Japan (mxll H ’ Domestic bills. 2,492 | 2,049 ! 3, 688 | 323
Gold © 481 470 836 . Note circulatio: 7 710 | 8,116 8 799 | 8,190
Advances and discounts 940 1 1,004 | 1,051 743 : Deposits— | )
Government bonds.._. 110 © 143 218 136 Government. -.-cceeceoeaaoan 1,353 1,180 1,277 1,517
Notes issued.-- 1,094 ; 1,187 | 1,286 1,188 | B 4 186 | 4,618 i 4,267 | 5 933
Total deposits.. 429 290 628 353 59 533 : 167

Bank of Java (millions of florins): : : | :

Gold .- - 1127 113 13 119 : 2,249 | 2,248 2,247 2,416
Foreign bills..ceoe oo 27 | 9! 5, 29 : 534, 52 517 - 713
Loans and discounts. 56 - 56 ; 58 50 ! Balances abroad_.___. 286 281 . 113
Note circulation... 225. 2251 230 246 ¢ Loans and discounts.. 2,064 1 3,084 ; 3,149 2,037
11 33 28 27 37 4,048 ¢ 4,923 | 4,949 ; 4,689
Bank of Latvia (millions of lats) i~ i 3 o 1,013, 1,083 | 1,008 ! 795
..................... 3 33 2 F i
Foreign exchange reserve.. 13 | 14 13 31 - 206 206 208 240
IS e e ccccemccemcmmace——an 75 77 78 84 Eorelgn bills, ete....__ 96 85 | 54 . 363
Loans . 57 | 59 59 71 Loans and discounts... 304, 527 586 , 223
Note circulation . ..oc_...._.. 10| 39 41 47 Note circulation...... 526, & ! 345
8€1¥err(11menttdep051ts_ 82 : 59 58 ° g?; Deposits. oo e cceecmee 191 214 177 187
er deposits = 93 87 ! illi i .
Bank o Lithaania (iillions of ias): ! ' S o ational Bank (millions of ! ;
Gold 50: 50! 50 39 Le T 2,498 . 2,446 | 2,347 643
Foreign currency.... 27 204 33 72 Foreign balances and bills_ : 991 “112; 106 399
Loans and discountS. acaeceocmn-- ’ 102° 103 | 109 103 | Toans and discounts. ... 76 83 99 : 61
Note circulation 104 104: 109 08 Note circulation. . ) 1,505 1,519 | 1,609 961
Eeposxtb ------- T . h—.—-------f-‘: 70 B, 18 9% Demand doposits-- oo -oo-oomn-n- [ L170; 1,128 962 | 246
Netherlands  Bank  (millions o ; i | Bankc of the Kepublic of Uruguay i ‘
. . ’ thousands of pesos): i
. 873 887 146 : . N
L8t 86 207y Gold : 54 | 5092 v e
8 | 175 188 130 soans and discounts...._. 9},78() 102,923 | 107,
4 084 | 1,023 203 Other assets......_. ) 033,452 ;32,999 30,181
190 ° 180 5 %‘ ote citrculatmn 80,395 | 81,031 ; 73,575
. i eposits— . ;
i ; Demand. oo i 31,401 § 32,570 - 40,728
T T | R s
" . - | o udicia) and administrative_. ....____ ¢ 3,008 , 141 3,447
ggg;egig‘guggg;g,gs -------- ey 200 e 12U Other NabilitieS.ooeecoenomeeanes ooooos ‘32,427 | 31186 . 32,320
Foreign deposits. 9 9 9 2 ‘| State Bank of U. 8, 8, R. (note-issu- . '
Total deposits....-.oeoomcmaeooennn HE 68 67 62| ing department; thousands of I :

Central Reserve Bank of Peru ! chervontsi): . - U a7 .

(thousands of soles): : ) : (€ 10] ¢ I 63,096 ; 63,842 | 63,794 48,301
Gold. . . 59,705 63,167 Other precious metals. D og27! 2184 2280 2121
484 - 7,546 Foreign exchange. . . 4,618 4,500 | 4,647 4,478
12,914 19,613 Note circulation. ..._._.__._____. 263, 518 1266, 966 2"8 441 . 210,770

i 54,620 (2,716 | National Bank of the Kingdom of | . )

Dep | 7,706 - 6,016 Yugoslavia (millions of dinars): H i :

Bank of Po'and (millions of zlotys) . ! : (€75} 1o N i 1,759 ] 1,758 . 1,083
Gold at home 487 . 487 | 487 485 Foreign exchange. - - L2090 425+ 1,435
Gold abroad.. C120 114} 114 77 Loans and discoun 2,216 | 2,253 | 2,997
Foreign exchange of the reserve... 51" 69 - 88 244 Advances to State. 2,180 ' 1,799 ! 4,917
Other foreign exchange... 124 119 125 127 Note circulation. ... 4,945 ° 5,172 939
Loans and discounts....._...... 764 789 5 796 ; 684 Other sight liabiliti 699 | 417 |

1 Figures published previous to reorganization of bank July 1, 1931, are not comparable with current figures.
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!
Country ! ; . i S
% Feb. | Mar. : Apr. | May ! June
- e
Argentina (millions of gold pesos): | i I
Bank of the Nation— | i i
Gold ! 1. 2 1 1 i 1
Other cash__ 83 : 85 125 118 | 108
Loans and discounts. . 606 | 626 640 6331 642 °
Deposits 706 | 695 712 690 § 706 |
Other banks in Duenos Aires— ) . :
Gold N 9 9 . 9 9 9
Other cash - 209, 173 172 180 ¢ 202
Loans and discounts. . o910 912 910 885 871
DepositsS. - caveerannn-- 1,043 ¢ 1,020 997 996 | 990
Ca;nm;la (nulllons of Canadian dol 1 ;
ars) : :
Assets entirely in Canada— ) : |
Cashinvault ' ._._..... Dol 148 157 156 150
Cashincentral gold reserves.. 25 ¢ 27 26 29 ; 28
Security loans_._. 186 | 175 181 187 ¢ 182
Other current loan: 1,116 1,115 . 1,130 | 1,139 1,127
Security loans abroad. 132 | 137 117 08 - 10
Securities. o« ooooeocicaaiaaaoaos 65 649 651 669 695
Liabilities entirely in Canada— |, !
Notes in circulation...___._} 131 153 124 129, 128
Indn idual demand depos- . :
........................ 543 ' 570 506 580 ;601
Indlvidual time deposits... 1,436 1,415 1,453 . 1,456 - 1,450
El]:gland (millions of pounds ster- i i ! ;
ing): . i |
Cash in vault and at bank.___._. 187 ¢ 181 175 176 184
Money at call and short notice. 115 112§ 115 129 131
Advances and discounts_...... 1,208 i 1,159 ¢ 1,134 1,141 1,172
Investmenis ’ 203 205 292 274 272
Deposits. oo ciaeaeaaas 1,782 - 1,726 1,698 ] 1,700 1,744
France (mll]lons of francs): ; i
Billsand nationa]~defensebonds 21,008 ' 21,363 ;. 21,869 | 22,930 22,507
Loans and advanceS............ 11 326 . 11,232 ! 11,156 | 10,762 10, 342
Demand deposits. - 3.; 456 - 36,106 36,971 ; 37,861 37,938
Time deposits.. PR 1,656 ioL660 0 1,623 5 1,600 1,564
Germany (millions o marks): : ; i H
Bills and treasury notes___._._. L 2,497 2,532 2,529 | 2,548 1,914
Due from other banks.._....... Co_ 96 056, o8l ., 857 686
Miscellaneous 10anS. e cccoeeoo o 8,225 814 80211 7,818 7,099
Deposits.e oo oo ccencemanen 10,729 , 10,778 ; 10,683 ! 10,395 9,277
Acceptances.. y6571 6300 600 ) 582 816
Japan (millions of yen): ! . , i
Cashonhand_____._...._....__ 2771 2741 832 361 274
Loans ©2,217 2,176 ¢ 2,181 1 2,156 2,166
Deposits. oo el L 2,142 2,150 . 2,161 l 2,181 2,233

1.

655 -
680 |

9
194
857
971

147
26
163
1,126
105
694
126

2006:

2,051 | 2,008

1932
" Aug. | Sept. | Oct. | Nov. : Dec. | Jan. | Feb.
—— | —— -
|
1 1 1i 1. 1 1
94 91| 90 109 107 11
656; 681 708 696 707 | 675
662] 663! G61: 652 641 | 639
[ i
9 7 2) 2! 2 1
1907 190 18, 194 203| 200
83 8. 841 | sa0. ®7| 8|
971 ! 047 . 939 ¢ 930 936
! I
wrl ol e er | e 167
28 24 27 25 26 22 20
150] 167! 159, 157  135| 181 130
1,127 1,187 1,141} 1,102, 1,082 | 1,071 | 1,063
1 90: 91' ‘13’ 83 66 99
01! 678, 696  719. 604. 674 664
1261 1281 0 181 1200 123 122
58’ sot|  ssl or 567 07 496
LASL° 1,456 0 1,462 1,306 1,360 1,368 | 1,300
w1 173 100 181 177 70
et 1060 113 1081 18 16 108
1,15 ; 1,132 1,131 5
2861 288 ‘288
1708 1,67 1,68
21,153 20,242 19,006
9,868 | 10,076 9,863 ;
' 36,901 | 36,137 - 36,972 |
L545 | L4290 1,370
1,500 1,509 1,406
514, 465 373
7,115 6,884 6,837
8060 7,873 7,500
840 818 801
217 197 126 40} 124
2,140 2,146 2,171 2,208 2,247 2,283 | 2,228
2,122 2102 2,059 1,054

1 Gold, Dominion notes, and subsidiary

Nori.—Banks included are as follows: Canada—chartered banks;
Germany —six Berlin banks previous to consolidation of Dresdner Bank and Darmstiidter und Nationalbank in February, 1932; five Berlin banks

thereafter; Jupan—Tokyo banks,

coin.

e Corrected.

Englond—nine London clearing banks;

France—four commercial banks;
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Bank Bank

DISCOUNT RATES OF CENTRAL BANKS

German
Date effective  .of Eng-.  of Reichs-
i land France| bank
- ) -
In effect June 1, 1930.° 3 234 414
Jupe 21 . 4

Changes since Mar. 12: Anstria—Mar. 18, down from 8 Lo 7 per cent;
England—Mar. 17, down from 4 to 3}4 per cent; Italy—DMar. 21, down
from 7 to 6 per cent.

e i T —
Bank |Nether- S¥iss | Rate . i Rate
of | lands ! tiT)Igal! Country | ADr. Isl;'fc(;e_‘_t { Country ' Apr. I;};g‘ft
Italy | Bank | Bank | 1 ! Pl
o ! SR S
53,! 3 i 3 " Albania...... 8 | July 1,1931 ! 5. 84] Mar, 12,1932
L Austria. ... 7 . Alar. 18,1932 415 | Afar. 11,1930
Belgium 314 Jan. 13,1952 6 | Oct. 1,1930
- Bolivia....... 7 | Aug. 26,1930 | | ] Apr. 1,1930
¢ Bulgaria_.._. 9% Scpt. 29,1931
: Chile 8| Oct. 251931 | 5 | Mar. 31032
‘ 8 | Jan. 22,1932 7| Sept. 1,130
- 4o ' 74 | Oct. 3,1430
8 | Dec. 22,1931 7| Aug. 16,1931
5 | Nov. 24,1931 . 7 | Mar. 4,1932
5 | Mar. 11,1932 ! 8 | Nov. 13,1931
10 | Mar. 13,1931 ; July 8 1931
54| Feb. 1,1932 ed Feb. 19, 163
wedaden eD.
| Reb a2 U.s.8. R Mar. 22,1927
7 | Inn. 20 1932 . Yugoslavia.... July 20,1931
6 | Feb. 251932

MONEY RATES IN FOREIGN COUNTRIES

. I e e e e e e e T Db
England (London) Germany {(Berlin) Netherla(r;;l;)(Amster- S'I';;z;"
Month | | N ' R
Bankers’ | , . ! ; i .
aceopt- | "{SYSY - Day-to-dus| slowance | disconne | oney o Dasoday  ficoun  Money for | giscount
ls mout’hs i months on deposits rate rate rate
1931—February...... 2.56 | 2.37 2.29 1 4,88 6,31 . 112 ‘ 1.05 1.00
h_ 2.60 | 2. 56 2.20 1 4.76 6.17 1.09 . 1.04 .99
2,58 ¢ 2,867 2,17 1 4.65 5.87 . 1. 50 161 1. 06
2.24 | 2,21 1,87 1 4.65 5.83 - 1.39 | L 556 1.12
2.09 | 2.10 1.64 1 6. 05 7.05 - 1.05 - 1.07 112
2.58 ; 2.4 2.05 1 -23¢ 17.00 18.48 - 1.53 ¢ 1.40 1.55
4,28 ) 4.21 3.59 214 18.02 19,18 | 1.30 . 1.22 1.98
4.74 | 4. 57 4.04 2144 7.99 0,18 ¢ 1.30 - L21 1.80
5.68 . 5. 46 4.36 ¢ 4 8.00 9.84 2.76 - 3.07 1. 90
8.75 5. 55 4.96 | 4 8.00 9.31§ 1. 59 1.72 1.77
5.85 ! 5.60 4,27 4 7.33 7.40 - 1.57 1.5 1.75
1932—January.-. 5.52 l 4.94 4.20 4 6. 94 7.58 ; 2.24 2.37 1.68
February. 4.63 | 4.08 3.84 4 -3 6. 67 7.98 i 1.87 1.69 1.52
= e s R : : "
i Belgium ~ France Tialy | R i i Sweden
! (Brussels) ' (Paris) (Milan) | Augiria (Vienna) ' Hungary l (l?;?:nl){. Japan (Tokyo)
Month -— : e = e - - -
Private Private Private | [Private Money | Prime to.day LOBNS UD | xyic Call
discount - discount | discount , discount for1 i commer- I)tllgotr,]oe@y: to3 D’S‘i)'i’]'lj;‘md, money
rate rate rate rate month | clal paper ¥ months « overnight
[ el L [ e
2.31 .77 550, 3% 4 516-6 | 5%4-TH 445 3 -5 548 2.92
2,25 1.57 5.0 ¢ 376 -414e 5ka-6 bls- T 444-5 1 3 -5 5.24-5.48 ! 2.7
2,25 1.47 5.48 1 334 4 She~6 i 516- 7 4 -5 3 -5 5.29-5.48 ; 2,92
2.20 1.28 5.25 4 Sha~6 &)e~ 7 434%-5 | 3 -5 5.20-5.48 1 2,19
2.13 . 1.06 5251 4 ~61% 1566 53-8 414614 3 -5 5.29-5.48 ¢ 2,19
2.15 1.20 5.25 1 714-1014’ 1504-614 4 -6 4.93-5.48 2.7
2.41 1. 50 B.25 | e efeiceeacal 8Y-10Me o 4 -6 4.93-5.48 ! 3.65
2.44 1.50 5.47 1 8 -9l4) 4.U3-5.48 - 2.56
October. .. 2.44 1.80 7.50 ! 6 =739 4.43-5.66 ! 5.48
November. 2.44 1,90 7.50 6 ~7hsf 5.48-6.57 ! 5.66
December. 2.44 1.75 1 R S SO UPN 6 =714 5.84-6.57 ! 8. 57
1932—January. . 2.91 L75 7.50 6 =714 5.84-0.57 !
F¥ebruary._ i 3.31 1.75 6,021 ___. 5%-7 ... [

1 Based on data for part of month, no quotations being available for remainder of month.




ApRIL, 1032 FEDERAL RESERVE BULLETIN 265

FOREIGN EXCHANGE RATES

[Aonthly averages of daily quotations. In cenis per unit of foreign currencyl

H | i X E

Arven- China (and Hong Kong)
Argen- \ustnal : Colom-
ting »‘( chil. 1 Belgium  Brazil Bulgaria Canada Chile i---—-- - T " “bia
Month (gold bhn i (belga (milreis{ (lov (dollm (peso - Mexi I " Hon (peso
peso  _11%, § <1390 =105 =0.72) | =100.00) =12.17) i dol_| Shang- ! Yuan i Ro,]g e
=96.48) i . \lart lha1 tael 1x dollar 1 i dollar ! -
i | H
: e e S em —— ____.,__:___E, —— e —_——
1931—)-‘[8((‘12 ........ 78.0406 - 14.0552 ; 13.0204¢  7.8897 { 0.7173 ¢ 99.978 2.0032 ; 22.7936  31.5986 . 22. 7048 96. 5700
April 76,4620 14. 0568 | 03y 7.2668 LTIT4 5 69,9517 ¢ 12,0628 © 22, 5646 31.0951 . 22,4949 i 96. 5700
May.. 70.7121 14,0543 ! 119 6.6756 L7176 | 99.9449 - 12,0673 | 22,0118 | 30. 2520 [ 21. 8950 : B 96. 5760
June. .- 70.2524  14.0457 i 13 242 7.4991 LTI80 1 99.7201  12.0868 & 21,4575 | 29, 5080 : 21.4375 2‘1 8226 - 96. 5700
Julyococanonos 69.8840 14.0413 . 13.9453  7.1937 L7183 | 99,6607 12,0798 : 22.4315 | 310097 ; 22.4247 | 24.7205  06.5700
August_.___ -] 64,5722 - 14,0406 1 13.9376  6.3693 | 7154 | 90,6898 . 12,0549 ' 21,4301 ; 20.7255 i 21,3485 | 23.7830 ! 96,5700
September.. -1 50.6048 14.0388 - 13.9091  5.9099 L7160 | 90,2476 7 12,0430 . 22,0696 i 30.6604 | 21,0166 * 24,1853~ 96, 5700
October._.. -1 51,9966 13,9158 + 13,9852 . 5.6202 L7127 1 89,1025 12,0690 | 22,5205 ; 31.8314 © 22.7019 | 24.6765 ©  96.5700
November.. | 58.8403 | 13.9516 | 13.9070 . 6.1704 L7138 | 88,9914 + 12,0750 24,5833 | 34.0732 | 24,7246 | 26.0124 - 96.5700
December. oo oocaeaoo 58,5196 13. 9460 : 13.9039  6.2010 L7148 | 82.7064 1 12,0669 23,6010 ! 32.8054 ' 23.7323 | 24.8704  96. 56902
i ] :
1032—January. ccceocminicacoaa- 58.2724 13.9518 | 13.9140  6.157 2.0500 ' 23,5237 : 32. 6357 : 23. GO66 | 24.8396 ¢ 95,6656
F¥ebruary. 58.2204  13.9516 ' 13,9384 6. 1720 T 12.0500 | 24. 4696 | 33. 1449 © 24,3587 | 25.3353 . 05.2400
March...... 58,2879 © 13.9601 13.9361  6.2121 . 06 32.8061 23.9213 | 24.6358  95.2400

i 23. 9969

“ho- - I Ger- U ‘
(.ubq , s(l (:‘“l}ﬁ?qi 1]33;' Lngland | Pmlandl France ! I many ((&;‘;g};"_ ITungary Tndia i Japan
( (k nr(una'(l\ronhe {pound (markka (fm‘nc |(rmchs- ma (pg]g((’j . (r'upge Qir‘a~ ; (3;en_
_100 00) =2.96) | =26.80) =4806.66) : I =2. .12) , =3.92) 1 ! m';rsl;) =1.30) ; =17.49) ; =30.50) I =5.26) ; =49.83)
i l Y U QU R I ....._ ..__.._._: PR :
i H ! i ! : :
1931—March. ... 1100.0238 . 2. 96524 126, 7458 | 485. 8203 | 2.5177 | 3.9138 ; | 23.8072 1.2045 © 17.4411 . 36.0803 5.2383 ;i 49.3656
April. 99. 9248 | 2.9619 26,7508 | 485, 9863 | 2.5072 | $.9104 | 23,8163 1,2043 . 17.436% © 36, 10238 5. 2360 } 49, 3601
May. 09.9187 © 2.9622 95,7738 | 486.4039 ¢ 2.5172 | 3. 9114 2.3 803G . 1.2949 | 17.4376 36, 1423 5.2353 © 49,3813
June.. 99,9157 ¢ 29621 26,7795 | 480, 4863 | 2.5167 ¢+ 3.9158 | 7327 ¢ L2051 . 17.4450  35. 44956 5.2348 g 49, 3740
July.. 99,9124 ¢ 2. 9603 I?.‘G. 7340 | 485.6052 ; 2.5156 18,9215 i 2'3 2762 | 1.2939 . 17.4433 - 35,9865 § 5.2300 | 49.3550
AURUSY oo 99.9703 | 2.9024 126,720 | 485.7725 | 25148 | 3.9196  23.6575 | 1.2036 . 17.4515 | 35,9425 | 5.2304 | 49.3532
September. -199.9678 | 2.9621 "25.2636 | 453. 1260 | 2.5133 , 3.9257 [ 23.4212 1 1.2026 17,4496 [ 33.9117 | 516849 . 49.3351
October._ ... L1 99.9944 | 2.9619 22.0209 : 388,0291 | 2,3082 : 3,0383 ! 23.2305 ; 1.2383 17.4640 | 28.6799 | 5.1645 1 49.2525
November.. - 999913 2.9625 20.6700 | 371.9934 ' 1.9839 ¢ 3.0201 1 23,6777 | 1.2870 © 17.4670 ' 27,9874 | 5.1548 | 49,2968
December_ . ... _. 99.9170 ; 2.9626 ‘18,5875 | 337.3707 | 1. 6938 | 3.0229 | 23.6192 ¢ 1.2879 17,4580 i 25.3612 1 5.1094 | 43,4644
1032—January . ccmeeococeocaao. 99.9206 . 2.9627 il& 8801 1 343.1210 | 1.5036 ; 3. 9294 . 23.6475 ° 1,2877 ' 17,4500 - 25.8170 | 5.0441 . 35.9866
February. --199.9622  2,0427 19.0192 | 345. 6316 | 1.5014 ; 3.9379 ! 23.7392 i 1.2875 17.4397 26,0320 | 5.1709 @ 34,3233
Marcho.ooo ... 100, 0590 2.9628 ‘20. 0112 | 363.9304 | 16015 | 3.9325 23.7812 | 1.2875 17.4353 | 27.3121 | 5.1824 I 32. 1562
' i ; : ! : ! !
i . Nether-: ' : Ru- . Straits o iSwitzer-?; . | Yugo-
, Mexfco lands :Nor“ ay. Poland Portugal mania | Sp:}m | Settle. bvfedeln S land ‘Uruguay; g, o5
peso - (iiorin lkrone | (loty - (escudo” Tao,” - (pesela ey (Kroma g, _(peso2 | (dinar
=49.85) =40.20) =26.80) = =11.22) =4.42) . =0.60) =19.30) ‘(dollar ¥ =26.80) =19.30) . =103.4 )X =1.76)
e e I N D — [
1631—March____ CT.3546 40,0869 ' 26.7301 | 11,1031  4.4523 | 0.5047 10,3208 L 860615 26,7775 10, 2120 73.3617 17587
pril. o 47,4843 40,1391 26,7530 , 11,1029 4, 1782 L5942 10.4736 | 56.0462  26.7758 T 19.2539  67.7199 i 1.7585
May.. - 48,0200 40,1847 26,7761 i 11, 1950 4.4918 L5943 0 10,6004 § 56,0348 26.8070  19.2845 61,4301 1. 7603
June_. -- 400305 40.2142 . 26,7801 | 11. 1996 4.4234 . 5949 9. 6749 )h 0432 28, 8’145 - 39,3956 : 58, 5356 ! 1.7685
Jllly.. _.- 49.0109  40.2775 - 26,7346 | 11, 1001 4.4162 - 5943 1 90,3139 0108 5. 7558 19,4309 | 542652 I 1.7665
i -.380.0269 40,3182  26.7328 ' 111970  4.4216 . . 5938 8.70f4 0044 10,4362 46,0147 ;  1.7694
... 33,4081 40,2077 25,3082 111478 4.4232 0 5036  8.9830 1 53,5566 19.5096 . 41,9254 | 1.7653
- 36,5878 40.4 - 22,0737 j 11.1955 3.9271 L5953 ; 8.6631 | 45,1250 S 10,0000 | 34.8068 11,7734
) ey 38,1364 40. 1916 20,5163 | 11,1903 3. 6401 . 8066 8,6137 - 43,1356 3 19.4632 1 45,0027 | 1,7856
December_. ..o . ©30.0086  40.2338 15,4831 ¢ 11,1902 3.2302 L3059 8.3692 ) 39,0313 18,7098 , 19.4805 ° 44, 5487 ; 1.7706
1952—January. --- 39.3204 40,1828 18.0969 I 11,1034 3.1642 . ,5951 © &.3045 | 39,6000 19.1888 : 19,5074 . : 44,9100 | 1.7784
Fehruar L8712 40,3479 18,7701 + 11,1896 3. 1830 LEOS0 ¢ 77671 | 30,7745 19.2022 19,4961 46,1521 ' 1.7803
March_. 336841 40,2709 19, 6003 ! 11.1770 - 3.2832 L5058 - 7.5993 3 41.3333  19.8540 19, 3«’105 47,0796 5 1.7753
_ . P S S : b

1 Silver currencxes—-\Iarch parities: \Iexlcan dollar 23 51 cents; Shanghai tael 32.41 cents; Yuan dollar, 22.99 cents; Hong Kong do‘lar 23.33
-cents. Figures given for parity represent gold value of tnit in March, 1932, computed by multiplying silver content of unit by New York average
price of silver for Mareh, 1932, which was $0.29916 per fine ounce.
1 Straits Scttlements dollar is legally equivalent to seven-sixtieths of one English pound--March parity, 42.46, Figure given for parity repre-
sents seven-sixtioths of averags quotation of pound in New York for March, 1932,
? Boginning with August, quotations are for silver peso.
NOTES

FPigures given In parentheses for each country represent the par of exchange of the monetary unit.
Averages are based on noon buying rates for cable transfers in New York.
Buack figures,—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)
I i i s i
Month | Iét“{ed | England | France . Germany | ypiseq
!, ( ares !(December, ! (1913 aver- | (average States England *© France Germany
| e ar? | 1921=100) | age=100) | ~price) :
| price) | : i i
I N - i - . _.] . . e
i i H
Number of issues. : 60 87 . 35 1177 421 i 278 300 329
; 96.4 110.1 96.3 82,2 165.5 ; 109.9 205. 6 110.6
i 97.8 112.7 95.8 82.6 172.4 I 100.2 , 205. 2 109. 2
97.9 112.7 | 95.5 84.7 18L.0 ; 111" 208.6 112.1
97.9 111. 4 | 95.3 86.7 170.5 . 108.0 ; 198.3 1.7
98.2 110.0 ¢ 95.8 87.1 162.8 | 101.8 187.6 108.8
98.7 112.3 ! 95.7 ! 88.0 149.3 | 103.1 : 188.8 100. 9
99.6 1119 ¢ 96.6 87.5 147.6 | 8.4 ¢ 182.0 94.8
Septein 100. 0 112.0 | 96.4 - 86.9 148.8 | 101.1 : 182.4 93.9
October. . 99.9 113.1 ¢ 95.4 84,7 127.6 ; 95.4 ; 169. 5 87.9
November - 99. 1 112.8 ¢ 94.7 84.5 116.7 | 94,1, 162.2 84.7
December. . 97.8 ! 112.5 | 94.1 83.9 109.4° 89.0 - 149.8 80.0
: i ' : .
1931—January. . . 99.6 | 112.8 | 95.7 84.0 112.3 : 89.6 ! 156. 7 75.0
February. 99.4 1 109.7 l 7.1 84.3 119.8 89.3 - 160. 1 78.5
March.. 100.0 ; 111.6 ° 97.9 85.9 121.6 ! 89.4 . 155. 4 83.6
April 99.6 I 11L3 | 99. 0 87.4 109. 2 85.1 - 148. 5 84.8
99.7 ; 110.8 ; 98.4 86.4 98.0 ' 76.8 138.2 76,1
99. 4 I 111, 1 98.8 83.9 95.1 77.8 141.2 69.6
99.4 | 111.2 98,9 (O] : 98.2 79.2! 132.6 0]
98.5 : 107.2 99.5 (3 . 95.5 73.8 ¢ 130. 5 ®
95.6 | 103.5 | 97.7 (O] ' 81.7: 67.2 ; 115.5 (1)
80.4 1 104.2 ; 94.8 - (&) 69.7 K 75.6 § 106.9 (@)
November.. . 80.0 | 104.8 94.4 ® 1.7, 74.7 1 104.3 (2}
December. s ] 81.6 | 102.2 ) 90. 8 @) 5.7 ¢ 68.1 ! 94.8 O]
‘ ! i
1932—January .. e e 81.0 i 104.7 . 91.5 (¢ 58.0 , 69.7 I 107.3 [
February. 80,3 ’ 106.5 E 90.3 @ 56.0 ; 629 ! 126, 2 @

1 Approximate number; series originally included 208 issues.
1 Computation suspended hecause of closing of the exchange.

Stock price series for England, France, and Germany have been converted from original bases to a 1926 base.
Back figures.—See BULLETIN for February, 1932, and sources there cited.

WHOLESALE PRICES—ALL COMMODITIES

H H i
' United | : Japan | Nether-
i ¢ Canada England France ! Germany | Italy i
Month | opten) 1 (1926=100) | (1913=100) | (1913=100) ; (1913=100) . (1013=100) 19000550 | P
i i i |
91 % 128 567 129 408 200 | 126
90 92 125 558 | 126 | 400 196 | 122
90 | 91 124 548 127 3% 193 | 122
89 90 122 548 1% ° 389 189 | 18
87 88 121 540 | 1% 382 181 118
84 6 119 558 125 375 177 | 115
84 84 118 560 125 379 176 114
84 82 116 556 123 374 172 112
Octeber____ 83 81 113 552 | 120 364 165 111
November._. i 81 80 12! 551 - 120 361 162 , 110
December. ...l 80 78 109 | 541 118 350 161 107
T 77 107 ; 541 . 115 342 158 105
77 76 106 533 114 338 158 104
76 75 106 539 114 339 158 103
7 74 - 106 540 114 337 158 102
73 73 | 104 520 113 332 154 102
72 72 103 518 112 327 151, 100
72 72 102 500 112 324 153 97
7 7! 100 488 110 ; 322 152 94
71 70 . 99 | 473 109 | 319 150 91
7 70 104 457 107 322 147 89
7 71 106 | 447 107 320 147 89
69 70 106 ! 442 104 319 151 85
1032—JANUBLY oo oeoo i 67 69 439 100 | 317 160 84
February._..._. - 66 69 446 100 ! 314 161 ; 83

1 RRevised index of the Bureau of Labor Statistics (784 price series).
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
WHOLESALE PRICES—GROUPS OF COMMODITIES

{Groups are those comprised in indexes shown in preceding table]

| United States (1920=100) 1 | Fneland (1913= an‘i%é)‘g‘3= Germany (1913=100)
| |
i i ! Indus- ;
Month : Other ' | : trial  Indus-
‘ | oM. ; Indus- | Farm | Indus- | Agricul- . fo ria naus
; fo‘a"‘f&s Foods l%%’gi_ Foods trial 'nnd food |  trial tural I;{g[‘l’s‘ rasvgn?ll_ld ﬁxﬁlrs‘?lled
p tics -products products | products products; finished | products
: ' ; : : products’
[ I, ) S S L _
1930~ Fb;f,bruary % % 8 153 E 124 | 503 623 116 115 127 155
arch___.. : H
ADEl o eceeeae 96 05 83 129 - 121 |
May. caemmao 93 92 87 127 ! 119 -
Jume___L_LLlllD 89 91 | 86 127 17
JUly.aeiiacnaes 83 87 1 85 127 ° 115 ’
August_____._._._._ 85 88 , 84 126 113 |
September 85 90 83 124 § 111 |
October 83 ! 89 i 82 121 . 109 |
November.. 79 1 86 81 121 : 107 §
December 75 82! 80 116 . 105 |
1931— January ... 73 81 | 7 113 104 |
February.__. 70 78, Kt 112 103 .
March__.. 71 78 77 111 103 !
April... 70 76 i 76! 13 102 |
May. 67 74, 75! 113 100 ;
June.. 65 ! 73 | 74 . 113 98!
July.. 651 74 74 110 0 |
August._.... 64 ; 75 74 . 108 95 |
September. .. 61 | "’ 74 108 95 |
October____ 50 | 73 73 113 109 |
November.. 59 71" 74 115 102 :
Decembero. oo : 56 69 i 72 113 102 !
1932— JANUATY eneeeeemeemoee : 53 : 2 14 101
Febroary- . oecoveeooao.. 51 71 114 101 :
RETAIL FOOD PRICES COST OF LIVING
|' f e - | . T i -
i tslf{li:ed F(l}gl{lnd . I'(‘}a?ce | G?;'{r)l]g?y Umted | E(!}gul]and a France | G?ig;gfy
i ates uly, . 1 i tates | an.-June,
Month ¢ (1913=100) 1914=100) ' 1914=100) | 14=100)? Month | (1913=100) 1814=100) | 1914=100) : l 14=100)1
1 , o ; ;
| — et i — . -~ e
1931 i 1932 1931 ! 1932 19331 | 1932 l 1931 1632 , 1931 i 1932 1931 1932 | 1931 § 1932 f 1931 | 1932
- i ; — I S . i : ) -
January. 133 1‘%8 131 : 132 134 : 116 | January. ! 147
February . 127 l$6 131 132 131 | 114 || February
March.. 126 134 ! 131 March_
April. 124 130 April.
May.. 121 129 May.
June.. 118 128 June._
July.... 119 125 July.
August. 12 121 | August___
September. . 119 119 ; \eptcmber.
October___._ o119 116 i| October....
November. _ COUT feeeees 113 1226 .. |' November._______._|..___
December_._...__.. N 3 € ) SR 13 J 120 |---.. il December ...

1 Revised index numbers of the Bureau of Labor Statistics.
7 Average of October, 1913, January, April, and July, 1914=100.

SOURCES; Wholesale prices.—TFor original sources, see BULLETIN for March, 1931 (p. 159).

Retail food prices and cost of living.— United States—

Bureau of Labor Statistics, Department of Labor; Enylaﬂd-Mlnlstry of Labout Ger many—Statistisches Reichsamt; France—for retail food prices,
Statistique Générale, and for cost of living, Commission d’études relatives au codt de la vie & Paris.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.
EACH FEDERAL RESERVE BANK

DISCOUNTS, BY MONTHS DISCOUNTS, BY WEEKS
[In millions of dollars} {In thousands of dolars]
Averages of daily figures Wednesday series (1932)

Federal reserve bank |— —- - - - Ty T
Federal reserve bank 1932 1931 Mar. 2 | Mar.9 , Mar, 16 | Mar, 23 | Mar. 30

1 N
March | February, March | Boston...... 87,280 - 34,071 D so012| 3503 | 37,922
. i I New York. 161,632 ' 137,476 120,675 | 132,856 | 138,178
Philadelphia..... 125,736 | 102,020 | 87,217 | 83,814 | 77,257

35.5 39.9 9.9 I !
140.3 179.0 41.3 | Cleveland............__ 121,755 ¢ 117,580 | 103,275 | 103,708 | 84,704
96.8 121.9 20.6 | Richmond. .. 38,204 © 86,054 ' 31,166 | 32,585 | 32,076
108. 121.7 16.4 | Atlanta. ... __ 47,803 42,646 32,463 | 32,274 | 31,981

34.4 36.4 15.9 | )
37.9 48.9 13.4 | Chicago 72, 65 511 i 54,684 | 48,864 | 45,156
58.3 79.9 14,7 | St. Louis.._. Ji20,045 : 18,364 . 19,348 | 18,824 | 18,465
19.1 22.0 8.2 | Minncapolis..—-—--- ... 13,192 10,630 9,015 | 9,032 9,287

10.5 14.3 3.6 ' .
35.3 38.6 10.5 39,030 38,207 : 33,524 | 31,6381 32,217
13.2 14.6 7.2 S| 15,348 15,007 ° 12,035 | 10,609 | 10,243
124.1 130.5 14.8 135,189 130,314 ; 115,458 | 119,441 | 116,378
L T 714.1l 847.6 176.4 Total. o eemcemene 828,402 747,979 ' 660,792 | 665,583 | 633,255
e em e e . - I PR

RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES

[Amount in thousands of dollars]

Average of daily figures
t
Total cash reserves Total deposits ; Federal rg;e]:‘l\iieogtites M- | Reserve percentages
Federal reserve bank - e |
1932 1931 1932 931 1932 1931 1932 i 1932
e - . | - E
March i F :}_’;u' © Mareh | Maren | F ;?;u— March | March | ¥ g:’;"' March | March | bglr);u- i March

| : : ! i

i = ! : \ | i
Boston. _ ..o oo_____. 220,929 1 220,940 228,602 122, 802 { 126,944 | 145,328 | 176,494 : 183,859 | 129, 553 73.8 i TL1; 83.2
987,828 | 992,212 1,134,103 844,854 | 843,019 |1,042,005 , 569,920 : 576, 725 259, 383 69.8; 69.6 . ¥7.1
247, 597 233,215 . 251,071 121, 611 126, 252 149, 536 260,172 , 264, 657 139, 307 64.9 . 59.7; 86. 4
293,380 | 295 111 322,802 148, 048 151, 661 109,332 303,962 ; 312,452 130, 212 64.9' 63.6: 856.0
102,540 ¢ 108,613 317, 697 54, 888 57, 364 63,721 . 100,922 | 105, 595 80, 966 65.8 | 66.7 ! 81.3
Atlanta__._ 121,241 | 107,917 167, 064 50, 859 51, 964 60,413 ° 120,578 | 120, 671 130, 656 70,71 625} 87.4
Chicago. 669, 744 | 660,779~ 415,111 260, 165 267,918 330,837 - 557, 651 : 570, 770 159, 568 819 733, 84.6
St. Louis.. 109, 532 ! 105,053 ; 116,623 61, 012 62, 090 71,714 92,822 93,216 77, 259 71.2 ; 67.6 ! 78.3
Minneapot 75, 979 I 70,948 70, 490 43, 143 43, 987 49,835 69,201 © 65,693 48, 205 67.6: 63.0 . 71.9
Kansas City. 04,437 i 92,954 | 103,284 69, 493 71,544 83, 655 83,165 ' #3,130 66, 004 6L9 ! 60.1: 69.0
, v 52,961 ;. 53,486 49, 541 52,245 50,220 ;40,559 ¢ 41,500 26, 948 59.11 56.3; 62.1
214,391 | 214, 207 \ 206,416 | 148,847 | 154,379 | 186, 756 230,139 , 246,246 | 161,991 56.6 | 540 ( 85.0
3,190,831 3, 154,910 3, 276, 754 |1, 975,263 |2, 014,307 |2, 442,522 2,605,485 (2,663,844 |1, 460,052 | 60.7| 67.41 840

i i ! i i |

1 Includes “ Federal reserve notes of other reserve banks” as follows: Latest month $14,334,000; mouth ago, $14,184,000; year ago, $14,449,000.
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE

NOTE STATEMENT,

(In thousands of dollars]

MARCH 31, 1932

q i . , — e
[ : Phila- | | | | i San
New Cleve- | Rich- t. e TP
Total !'Boston York dﬁ!— land ; mond ‘Atlanta ChxcagoI Louis | Dall‘\sl Fran-
.i ; Dhia : ) i cisco
R e - - i N J U e
RESOURCES ll : ! : I
i | | ! . |
Gold with Federal reserve ]| : : : : ;
RIS oo iecaoooooo 2,211, 147 1'159,627 | 513,217 1193, 300 230, 970 | 73,170 ;100,775 554,920 | 77,120 | 60,945 64,080 '33,260 149,763
Gold redemption fund with ii | : : : i i '
U. 8. Treasury 44, 565 I 2,214 9,673 6,288 | 5,678 i L797 2,130 ° 4,595 | 2,103 495 , 2,719 | 967~ 5,906

Gold held exclusively ! | ! i i '

against Federal reserve i ; I ! : :
NOLES - oo oo oo 12,255,712 1161, 841 | 522,890 199, 588 :236, 648 ; 74,967 102,905 559,515 ; 79,223 61,440 * 66,799 : 34,227 ; 155,669

Gold settlement fund with ) I i i | i ! i | i
Federal Reserve Board...___ | 276, 289 | | 14,286 | 136,702 ' 9,840 | 23,457 . 4,047 6,255 , 42,453 ; 5,602 7,802 6,385 4,414 15046

Gold and gold certificates held ' o i L . : . !
by banks .. nocemeeoaao 487, 02 10,787 | 321,445 | 17,855 | 21,770 7,108 : 9,254 | 28,006 | 12,186 | 2,495 13,182 | 3,575 ' 27,979

Total gold reserves......_.!3,019, 703 ;19.:,914 984, 037 :227, 283 1281, 875 ' 86,122 118,414 630, 034 97,011 71,737 * 86, 366 | 42,216 " 108, 694
Reserves other than gold__.__. 215, 461 ’ 21, 105 55, 380 | 28,864 | 17,126 ! 12, 555 { 5,929 : 26,961 | 11,070 : 5454 . 7,486 | 10,721 . 12,610

"P'otal reserves . ... 3,235, 164 (214 019 [1,089, 617 236, 147 1209, 001 ; 08, 677 |124,343 656,905 |108,081 | 77,191 | 93,852 | 52,937 211, 30
Nonreserve casho_.___...._.__._ 77, 803 i 4, 832 20, 149 ! 3,768 | 4,611 | 4, 387 5,264 ; 12,743 | 3,904 | 2,021 ! 2,670 | 4,068 6, 3!
Bills discounted; ! i | T : : 1 :

Secured by U. 8. Govern- j ) : H ;
ment obligations......__. ) 315,837 [ 21,733 89,391 30,508 ; 45,857 | 6,278 | 5,995 24,300 | 11,047 | 1,080 @ 6,505 : 482 ' 72,661
Other bills discounted..___: 322,713 |* 14,558 44,247 48,305 | 42,726 | 25,619 | 26,222 | 22,008 | 8,204 | 8,242 26,095 | 10,120 45,347

Total bills discounted 638,550 I' 36,201 | 133,638 | 78,813 | 88,583 | 31,807 | 32,217 | 47,268 | 19,311 | 9,322 | 32,600 ! 10, 602 118, 008
Bills bought.___ 67,507 ' 2,672 21,538 | 3,572 | 3,185 | 3,132 | 4,168 10,215 | 2,675 H l, 356 : 3,058 2,665 9,321
U. S. Government securities: i ! i i

o 327,744 | 23,399 | 109,414 | 27,998 | 20,864 | 7,772 | 5,230 | 53,939 | 11,674 © 15,926 I 7,695 : 16,989 | 17,844

{84,398 5,703 39,158 | 6,206 | 7,560 | 1,174 | 1,270 | 9,184 2,791 - 2,036 ' 2,345 | 1,724 ;5,187

Certificates and bills__.____0 459,490 ;" 27,054 | 216,327 - 38,296 | 47,378 ¢ 10 135 | 6,101 | 43,837 | 13,322 | 9,784 i 13,895 . 8,651 : 24,710
Total U. S Government : : . | ; ;

Securities. ... 871,632 | 56,156 | 304,899 : 72,560 | 84,802 | 19,081 | 12,601 {106,960 | 27,787 | 27,746 , 23,935 | 27,364 | 47,741

Other securities 7, 84 200 6, 181 : 1,877 |ao__- (N USSR AR [ 88 | ........ ! ........ S,

Total bills and securities. 1 585,585 1- 95,319 | 526, 256 136 '322 176,570 | 54,110 | 48,986 ;164,443 | 49,773 38,512 - 59, 593 ; 40, 631 : 175,07¢
Due from foreign banks_.__._._ , 645 : 536 2, 30 i 678 268 24, 946 195 ! 1 463
Fedeml reserve notes of other H : : ;

i i 15,792 | 377 5,459 | 333 | 1,013 : 976 | 1,112 | 2,383 868 ! 778 952 | 212: 1,329
Uncollu.ted ftems. ... 354,059 |: 40,858 | 107,107 . 29,943 | 32,023 . 26,343 i 9,428 | 44,428 | 13,618 - 6,182 | 16,969 | 10, 506 | 16,654
Bank premises.._......- 57,853 ﬁ 3,336 14,817 ¢ 2,651 ,962 | 3,600 | 2,480 | 7,827 3,461 - 1,834 . 3,640 ¢ 1,785 4,433
All other resources 36,199 1,043 13,041 | 983 1,796 | 5,039 3 749 | 3,411} 1,575 1 399 | 1,160 i 1 270 ; 833

Total resourees. ... 5,869,102 ! 366, 320 |1, 729, 708 450,874 (523, 654 ;193,409 195, 619 [893, 176 1181, 301 i 127,930 i179, 040 illl, 597 416,474

LIABILITIES ; ; i i | ;
! i ! . . i ‘
Fedcral reserve notes in actual * . H i . i i
cireulation_ ... _.__ 2,563, 486 |:173, 208 | 575,343 .25, 579 1206, 758 ; 97,225 118,032 ;544,993 | 91,365 ; 68,572 ' 81,420 | 38,531 . 221,456
Deposits: i . ! : | i : :
Member bank—reserve ! i ‘ i ! |
-1,923,533 I'116,581 | 859,500 117,082 (144,358 | 50,298 @ 47,265 (236,721 | 57,062 ' 40,971 67,358 | 47,568 - 137,869
Government.. 249, 546 2 161 6,605 | 1,770 | 1,087 | 2,447 , 70 5,836 416 © 743 913 751, 4,126
Yoreign bank. 30, 630 ” 1, 023 21,5556 | 1,387 1,360 : 539 i 498 | 1,804 471 4 296 301 ° 377 ¢ 929
Other deposits. 28, 397 v 19, 345 : 2651 2,715 103 i 13¢ 485 635 : 259 ¢ 57 i 43 ° 4,315

Total deposits__._.... - 2,012,106 ;119,806 . 907,095 120, 504 |]50' 420 | 53, 387 | I 49, 598 1244, 840 | 59, 484 | 42,269 i 68,719 : 48,739 | 147,239
Deferred availability items....I 349, 448 * 40,789 103, 971 | 20,482 1 31,991 ° 24,944 | 10, 069 | 43,737 ; 14 626 ! 6,283 | la 904 | 10 632 1 17,020
Capital paid in 155,623 . 11,53t . §9,190 ! ! 16 251 ¢ 14 275 | 5,201 | 4,940 | 17,449 . 4 483 1 2,041 1 4 102 ¢ 4 024 | 11,146
Surplus.._.__.__.___ 259,421 ° 20,039 | 75,077 | 26 486 ! 27 640 : 11,483 | 10,449 | 38,411 ! 10 025 | 6,356 8 124 ¢ 7 624} 17,707
All other liabilities 29,018 , 92 9 032 1,572° 2 570 | 1 079 1 2,531 ! 3,740 . 1,318 | 1,509 762 | 2 047 1,906

Total liabilities...._._.__ a, 369, 102 366, 320 1,729,708 1450, 874 523, 654 193, 409 i195,619 i893, 176 181 801 1127, 930 179 040 lll 597 416,474
Reserve ratio (per cent)___._.__ 0.7 \ 741 70.1; 7.9 66.9 : 65. ! 74.2 83.2 | 1.6 | 69.6 ; 62.5 . ! 57.3

! | . ' { \ !

FEDERAL RESERVE NOTE | ’ | ! I !

STATEMENT : | : : i

; ; I ,

Federal reserve notes: i : . i

Issued to Federal reserve ! : i i i ; i

bank by Federal reserv ’ i : H
............ , 816, 584 © 193,581 640, 351 ;268,079 314,293 106 085 134 080 596,743 ; 96,007 | 70, 018 92, 169 43,664 | 261,514

IIeld b3 Federal . 1 ! |
bank_.... 253,008 - 20,378 65,008 | 11,500 : 17,5635 | { 8, 860 { 16,048 | 51,750 ° 4,642 | 1,446 | ! 10, 740 5, 133 v 40,058

In actual circulation... 563,486 173,203 ' 575,343 !206,0:9 1206, 758 | 97, 225 '118, 032 |54, 993 ; 91,365 : 68, 572 | 81, 429 : 38,531 i 221, 456

Colateral held by agent as : ] | | i | : |

%eculgity for notes issued to i [ ! [ ’ ! : i

anks: |
Gold - |2 211,147 ¢ 159 627 513,217 |193, 300 1930, 970 73,170 100 775 ;554,920 ¢ 77,120 | 60, 94a 64, 080 33,260 | 149,763
Eligible paper. ' 667, 000 36 600 144, 307 I 79,110 : 88, 584 x 33, 508 | 53 892 52 886 | 19 847 9 193 33 464 | | ll 009 ; 124,600

i . '




270 FEDERAL RESERVE BULLETIN APRIL, 1932

ALL BANKS IN THE UNITED STATES
ALL BANKS i —PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES, BY DISTRICTS

[In millions of dollars; figures for nonmember banks are for dates indicated or nearest thereto for which figurcs are available]

Loans and investments

Deposits, exclusive of | Rediscounts and
interbank deposits bills payable

Total Loans Investments

i i B f
1931 © 1930 1931 : 1930 1631 1930 ! 1931 1930i 1931

Dee. | Sept. - Deec. i Dee. | Sept.

Federal reserve district

. . : |
Dec. | Dee. | Sept. . Dee. Dee. | Sept. . Dec. | Dee. iSept. | Dee.

31 20 0 31 ¢ 3 29 31 31 29 ¢ 31 31 2 | 31 31 l 29 1 31
ALL BANKS! . : . i :
Boston - - oo 6,758 | 6,754, 6,385 - 4,319 | 4,065 . 3,835 | 2,440 | 2,690 . 2,550 | 6,312 | 6,269 5897 3
New York..oooooaccacaaos 19,288 | 18,953 17,826 . 13.144 ! ll 856 11 281 | 6,115 7,097 . 6,545 17,894 17, 028 16,298 103
Philadelphia. 4,321 | 4,137 3,784 ! 2, 633 ! 2,313 2 114 | 1,688, 1,824 : 1,670 | 3,755 | 8,520 3,171 97
3,770 3,142 | 2,700 2 397 | 1,570 1,549 : 1,374 4,200 3

)
|

2,014 i 1,581 (71,423 : 1,295 661 r744 | 79| 2,120 | 1

1

s
s

1,243 1,045 916 845 349 412 ; 308 | 1,347 ,223 11,153 46

6,036 . 5,370 | 4,366 . 4,160 2,005 1,871 - 1,875| 7,131 | 6,016 .5 856 73

1,541 ° 1,247 1,114 = 1,006 506 ° 561 535 1,678 | 1,570 '1,442 4 401

1,221 | 837 748 ¢ 700 559 ! 656 . 520 | 1,429 1,293 {1,214 12 12 ...

v 1,410 5 1114 058 | 860 548 1 563 i 549 . 1 736 | 1,549 |1,408 30 27 (oo
i 602 271 204 . 293 . 1,055 928 | 860 10 26 ...
4,072 3,973 | 2,907 | 2,616 2,520 | 1,362 | 1,457 1 1,453 4, 281 | 3,921 3,756 28 59

@®
<
&
1
=)
=3
o
3
S

T 56,209 |53, 365 | 50,007 °| 38,135 |"33,750 | 31,616 | 18,074 *19,615 | 15,481 | 53,030 | 490,152 46261 | 624 v 697 |.._...
MEMBER BANKS : ; } : :
Boston.- . oo 9,511 | 2,432 i 2,185 i 1,750 | 1,543 I 1,390 761 880 | 794 ! 2,317 | 2,203 |1,964 19
8,300 [ 7,165 | 6,609 ) 3,724 l 4,350 1 3,956 : I ll 035 . 9,694 19,276 88

i| 4,767 | 1,619 1 1,521 966 . 1,121 ], 037 | 2, 330 | 2,286 2,000 41
| 2,262 | 2,012 1,807 | 1,156¢ 1,191 | 1,058 3,114 | 2 884 (2,500 51
842 7721 693 312 365 3581 1,074 1 1,027 | 944 32

726 635 ; 593 264 325 313, 944 863 | 817 26
3,406 | 2,869 . 2,632 | 1,403 | 1,369 | 1,249 - 4,558 | 3,089 (3,616 31
787 683 ¢ 623 366 426 407 © 1,072 | 1,000 | 932 21

5 456 | 441 357 365 340 | 863 800 | 773 - 5

'S
=3
&

| 738 | 686
: P 3,263 | 2,041 2,84 19
) T 84,800 | 33,073 ' 30,575 | 23,870 20,874 ) 19,261 10,89 112,109 | 11,314 | 32,560 | 20,460 27432 355

1,679 | 1,801 | 1,756 | 3,905 ; 4,066 3 934 . 17
2,301 1 2,748 1 2,584 | 6,850 7 334 7, 022 ¢ 15
722 703 ; 633 [ 1,416 1, 234 {1,081 , 56

4,248} 4,322 4,201 Y 2,569 ° 2,522 2449:

,2 1,046 905 880 § 688 414 358 | 316 | 1,185 967 354 1 37
1,088 71,030 964 ¢ 739 | 651 349 r378 . 3611 1,046 r956 1 001 - 25

405 358 337 31 281 86 87 85 403 361 337 20
2,565 1,998 2,154, 1,964 | 1,496 601 502 626 | 2,574 1 2,027 2,240 42

—
-
<
-
w
123

) 128 606 570 | 510 23

203 190 172 565 493 | 441° 7

117 112 ¢ 107 578 505 1 428 13

. 49 50 49 235 190 1 180 © 4

i 334 353 | 346 ; 1,017 980 ; 902 9

21,349 |'20, 202 ;19,522 1| 14,264 712,876 | 12,355 , 7,085 | * 7,416 ! 7,156 | 20,479 'T19,683 (18,829 260 1 231 ;
|

: i : I T

5]
jad
IS
=
4
—
<3
-
—
=
&
—
-
sy

L0240 005 969 | 690 | 642 622

1 %ndude:,is all National and State banks (including stock and mutual savings banks) and all private banks under State supervision.
r Revise

B Balgl. fi guaes .—8ce BULLETIN for July, 1930, and January and July, 1931; also Tables 42, 43, and 87-90, Annual Report of the ¥Federal Reserve
oard for 193
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ALL BANKS IN THE UNITED STATES—Continued

ALL BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND SEPTEMBER
29, 1931, BY STATES

[Amounts in thousands of dollars]

State

New England:

J\ew IHampshire .
Vermont
Massachusetts.. .
Rhode Island_

Counecticut._____

Middle Atlantic:
New York.
New Jersey

Michigan. .
Wisconsin.
West North Central:
Minnesota

North Dakota.
South Dakota.
Nebraska..
Kansas...
South Atlantic:
Delaware . -
Maryland__

District of Columbia.

Virginia_...__.___

West Virginia.._
North Carolina.
South Carolina._
Georgia. -
Florida__
East South Central:
Kentucky
Tennessee.
Alabama._
Mississippi
West South Central:

Arkansas_______._

Louisiana.
Oklahoma_.

Texas_______.____

Mountain:

Montana.._._____

Idaho__..
Wyoming.
Colorado.
New Mex

W a.shmgton .......

Oregon._.
California,

Number of

l
|
Rediscounts and | :
reporting
bills payable I bapks
< | De- | Sep-
D%‘?:n begzim cem- : tem-
ber i ber
13,1851 5,482 115 116
4, (48 1,937 1317, 119
6, 587 3,363 100. 100
57,255 23,233 425 444
2,58C] 2, 050, 35 35
22,544"  §,735 219 231
i

160, 634: 2 76,104] 1,001 1,043
79,279 46,921 456 531
211,154} 133,135 1,320] 1,397
102,134; 46,422 822 872
14,904 10, 61 742 803
39,062| 30,8300 1,2941 1,415
90, 931 21, 522 530 628
15,957 9,285 874 §99
6, 069 4, 529 868 913
18, 752 7, 908 0381 1,096
22,848 12,006 982 1,064
1, 053! 1, 059 246 272
2, 499 2, 031 264 283
10, 991 6, 200 630 726
10, 046 6, 802 922 954
1,706 870 4¢ 47
16,608y 17, 977 202 201
5, 462 2, 349 39 39
17,1820 11,8370 402|493
12,949) 11,426 215 251
19, 406) r 14, 522 254]  r317
6, 844 4, 662 113 136
8, 742| 7, 566 322 342
2,680, 2,248 187 193
8, 047] 1,5?89! 511 513
20,424| 14, 758; 400 430
9,075) 10, 234! 257 265
7,023 12, 853i 222, 215
6, 1940 7,608  oth 312
26,398] 17,845 200 206
9,902 6,325 527 539
3, 545 18, 342 1,102] 1,146
1,557, 156 162
XD H 122, 129
2,141 i 81
2, 97K 237 249
1,605 50 50
932, 32 35
1,995 8K 93
PO 32 32
4,668 2861 304
3 3 1, 938i 197 208
33, 0"0i 49 352 363, 404

5 Loans and investments . :
: Deposits, exclusive
i ' of interbank de-
Total ' Loans I Investments Dosits
e . e
: . h . i . -
. D%?rm September D‘i)cfrm September' D %cem September D%‘ffl September|
Ii
412, &:6' 429,964, 216,91 1. 226, 030 195, 965 203, 934 377, 31y 405,413
. 204, ()dll 297,719:. 141,438 143, M}ll 153, 513 153, 852 260, 666 271,179
' 221, 185! 226 344' 137, 513, 141, 005\- £3,672 85,336 212,416 217, 6587
3, ‘)33 09271 4,219,371; l 2,459, 203) 2,676, 730‘ 1,449,724 1, 542,641| 3,647, 507] 3, 911, 569
{517,939 -)40, 3941 I 263,692 271,764 254, 247. 273,630] 479, 909 512, 816
1, 29() 0«;1 1, 340, 995[ 741,172 762, 69.)_ 554, §59 578,300 1,190,463 1,234,111
15, 702, 0'36' 16, 808, 546 ]0 095, 7381 10, 609, 1()1; 5,696, 205 6, 199, 445(14, 357, 602] 15, 000, 722
2 096, 306 2,225, 9841 1,263, 618; 1,339, 7011 532, 656 856, 283| 1,986, 893| 2,112,770
4, 830, 61 5 350, 1751] 2 603,634 2,873,044 2,226,982! 2,477,131| 4,021,831 4, 485, 320
: !
_| 1,981, 6/4_ 2,256,611(: 1,406, 975: 1,614,828 574, 699 641, 783) 1,638, 408| 2,159, 959
- 508, 729, 654, 569 402, 615 454 193] 196,114 200, 376 549, 443 657, 937
2,712, 36/ 2,992,657, 1,755,2000 1,981, 449‘ 957, 160| 1,011, 208| 2, 537, 136! 2, 796, 622!
1,882, 4301 1,624, 5271 1,389, 21s. 1, ]30, 060: 493, 221 488, 4671 1, N\;), 0491 1, 602, 081
789, 526 534,807 520,821 550, 606] 268, 705 284,201 755, 531! 708, 218,
H ‘ |
772,820 §24,9711: 447,607 325, 222 353,013 765, 901 806, 811
546, 624 666, 208" 386, 052 160, 572! 99, 516 547,107 686, 093
996,174 1,070,181 595, 601: 400, 573 416, 206 968, 443! 1, 040, 231
4, 18 §2, 198 48, 175 26, 007 27,314 75, §28 K4, 540
88, 803; 97, 969 53, 853 N 34, 950 36, 041 59, 137 97, 825
245, 493' 287, 565 ](w, ()06 202, 987 79, 987 84, 568 230, T8l 203, 550
310 514 319, 103 203, 930 213, 359: 104 564 105, 744 304, 847, 316, 989
; i
164, 186 167, 019 935, /50' 99, 439 68, 431 67, 580 137, 052 143,673
769, 053 792, 5061 399, ]17! 416, 417 t| 369, 936 376, 059 710, 521 707,434
249, 087. 257,331 151, 4% 158, 561 47, 591 O8, 770 244,000 260, 194
454, 731 481, 652 300 668! 375, 524 104, 663 103,12% 38y, 279 426, 543
254, 111: 289, 4045 198, 118! 220, 976 60, 993 68, 518 230, 724 262, 649
240,429° r285,3831' 178,083 216, 058; 62, 346 r 69, 325 214, 6147 260, 564
113, 793 133, 210 | 74, S3"| 87, 9?\4| 38, 961 45, 226 114, 041 131, 556
269, 733 299, 7571 148, -‘\f)nl 2192, '7 444 75, 838 &7,313 251, 697 281, 037
179, 622 182, 447} 63, 3lb ll 400’ 111,244 111,047 153, 205 182, £21
403,775 412,718 310, 200 w5 .00 95,174 d, 531, 345,042
326, 577 345 481 259, 006 280, 910° 67, 571 64, 571 297, 06- 327, 180;
207, 692 218,302 149, 019 158, 970, 58, 673 59,422; 186, 42\: 191, 180
120, 875 145, 520 81, 330i 102, 833" 39, 545 42,687 121, C.ﬂl| 13-5 863!
106,670 127, 019 75,1300 04,065 81,540 32,954 101,007 117,904
355,416 375, 558' 258, 844 275, 049 96, 572! 90,6091 324,172 t
288, 390 309, 876! 166, 443, 188,501 121, 9471 121,285. 287,083
781, 289 849, 567 526, 930' 598, ﬁlli 254, '309‘ 253, 90(‘)' 5%, 322i
109,415 115, 854;- 55, 320 60, 530° 54, 090; 55,324 113, 032
31 63, 257¢ 32, ‘)23' 36, 985 27, 408 26, 272 66, 365.
50, 364 32,196 35,085 15, 109 15, 279’ 49, 026;
239, 960 117, 562 127, 290 108, 548, 112,670 23‘) 026
32, 907 17, b415| 19, 651 13, 107) 13, 256, 32 a()..’u
59, 485 Z\ 579! 31,831 28,011 27, ﬁali 61 ,.)20
137, 933 91, 708, 97, 652 42, 225 40 281 107,172
84,282, 25143 25,200 872 0,023 34,468
386, 394 422, 663: 230, 5)2‘.) 248, 707 10.), 40«)| 173, 956i 79, 051
211, 137 226, 547 93,073 104, 225 11K, 064| 122,322 206, 106 231, !
3, 11.), 12'% 3,153,158, 2,027,458 2,082,366 1, 05:, Gﬁu: 1,070, 792, 2,027,215 3,028, 7325
50, 096, 819° '53, 365, 258 31, 615, 9111 '.53 749, 880 18, 480, 814;’ 19, 615, 3/246 260, 834 749,152, 22

.bl 159, 763"697, 19$i 19, 968]'21 204

1 Includes all \Iatlonal aud State banks and all private banks under State supervision, F1gure< for State instit utions are taLen trom page 81 and
represent in some cases the condition of banks as of dates other than Dec. 31, and Sept. 29, 1931,
2 Excess over figures shown on pages 272 and 273 is due chiefly to technical differences between reports to the board and reports to State i-anking

autllornles
r Revised.

Back figures.—See Tables 91-93, Annual Report of Federal Reserve Board, 1930.
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ALL BANKS IN THE UNITED STATES—Continued

NATIONAL BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND SEP-
TEMBER 29, 1931, BY STATES

[Amounts in thousands of dollars]

Loans and investments

|
Deposits, exclusive l

Rediscounts -
- of interbank de- | and bills pay- mour{?}l’erbm’ ’;??
Total Loans Investments posits able porting banks
State o
; | . . 1
; Decem- | Septem- |; Decem- Septem- | Decemn- ; Septem- | Decem- Septem- | Decem-{Septem- Deceul-lheptelm
ber | ber ber ber ber ber ber ber ber | ber 1
_ [ S — —— - - i
New Erwland ; i |
Maind © 122,508 129, 205 64,777 68, 523 57,731 60,6821 111,214 122,019 704 14
New IIampshlre_ 69, 497: 72, 265) 38,822 41, 251 30, 6751 31,014 57,777 62, 200 i ! o:!| 54
Vermont.._... 62, 468 63, 950 33,688 35,087 28, 780 28, 863 53,045 56,445 2, .:21| 792, 45} 45
Massachusetts. 1, 118 133 1,201,283: 739,395 850,901 348 743 440,382 1,021,044 1,168,794 2(;, 025 14,731 144] 149
Rhode Istand.. 50, 881 53, 389 29,012 30, 948, 21, 869, 22, 441 33, 285, 41,318 2,265 1,075 10 10
Conneeticut..o.oo.oo__- [ 241, 543 251,961 163 486 171, 687] 78,057) 80,274  217,314] 225, 189. 7,974 3,985 61 61
Middle Atlantic: |
New York . 4, .hu‘Sf‘m 4,822,871){ 2,747, 593 2,055, 533! 1,626,272 1,867,338: 3,749,144 4,015,677 87,784 43.807 509 526
New Jersey 768,072, 816,075 437,796 475,082'  330,276; 341,043 721,842 787, 4370 41,807] 20,011 272 289
Pennsylvania__ .. ... 2, 296, 498 2, 521 924( 1,281,001 1,387,860 1,015,337 1,134,064 1,919,955 2,089,173 101,400| 63,252 774 803
East North Central: ‘ H .
Yhi 569,706° 660, 758| 380,518 434,115 210,188 226,643 541,032° 604,950 26,128' 13,885 268 279
289, 362 .304 146 178, 529 190, 387 110,833: 113,754 276,857 202,271 t: 634! 3,736 171 178
873,519 9()‘3 298| 544,077 600,485  329,442'  354,813] 797,842, 018,323 15,251 9.327 382 410
838, 485. 40.. 931 616,475 200,153 222,010 153,778 835,033 449,127, 48,203| 4,595 106 114
379, 982 403, 889i 249,767, 262,553 130,215 141,336 356,945 376, 150! 4,135 1,755 138 145
1
482, 8a7 497,537 286,640  290,062f 196,217, 207,475 466,595 472, 953! 1,638 1,007 239. 244
1‘)8 941" 217,649 116,946 130, 984/ 81,995 86, 665 189,314 211,166° 6,048 2, 018, 188 202
402,497 404,695 242,065 237,325 160,432 167,370 361,115  352,287: 9,973 4,114 109 116
54. 857. 58, 954 32,140 35, 020 22,717 23,934 55, 805 60, 103 681 453 86- 91
51,218 55, 337 26,495 30, 066 24,723 25,271 50, 24h- 54,284° 1,565 1,156 79 84
160, 753- 72, 594 100, 219 112, 717 60, 534 59,877 100, 377 | 167,149 8,304 3,937 158 164
165,427, 168, 450! 94, 800 96, 947 70, 627 71,509 160,747 163,702 4,065 2,249 232 233
South Atlanti i . .
Delaware. . c.ocou_-- 20, 603 20, 963)| 10,872 11.029 9, 731, 9,934 16,108 17,339. 890 308 16 16
Maryland.. 174,442 187,464 | 86, 710 98, 344, K7, 732 80,120, 155, 109 162,343 2,136| 2,511 69. 71
District of Columb: 134.519, 139, , 376 76,908 81, 364 57,611 58,012 132, 960\ 143,646, 4,657 1,750 12 12
Virginia_._._.._.._. 267, 884 280. 868| 198,536 212,372 69, 348; 68,496 231,480; 256,148 8,968 5,568 144 150
West Virginia... 125,156 143,332 90,715 104, 584 34,441 38, 748 110, 346: 127,098  7,456| 5,647 87 102
North Carolina_ 72,73 88, 509 54,375 66, 189 18, 356, 22,320 57, 523! 75,504 6,857 6.864 44 55
South Carolina.. 51.960 56, 701! 35, 587 39,271 16, 373! 17, 430 49, 402, 54,008 2,357, 1,018 24 30
Georgia...o-.._ 175,498 196,773 114,043 125, 569 61,455 71,204 167,471 193,370 2,546 2,380 65 67
F¥lorida__.___.._._....- 129,487] 129, 207 44,184 44,902 85, 303| 84,305 130, 040| 128,142 1,143 962 50 51
East South Central: H | i .
Kenlueky . oooooeaooo 171,209 1R0, 182 122, 008 128, 882 49, 201 51, 300 152, 0441 158, 455 3,801 3,833 119 123
Tennessee. 211,007, 215,319 161, 806. 168, 546 49, 201 46,773 182, 074 187,993 14, 518 9, 957 84 90
Alabama__ 152, 969 161, 1541 102, 984 110,449 49, 985, 50, 705 133, 746! 1.54, 176 5,688 6,052 84 88
Mississippi- 41,615 51, 424 28, 53¢’ 34, 384 16, 081 17, 640 4 o&l 47,897 1,856 2,515 26 28
West South Central: :
Arkansas_..co.---. 48, 252 52, 979 27,512 31, 675 20, 740; 21, 304: 43, 140( 47, 318 1,869 2,064 51 54
Louisiana . 96, ZK‘{ 97, 649| 70, 546: 71,327 25, 443: 26, 322; 80, 8911 79, 934 4 2881 4,028 29 29
QOklahoma . 240‘ 3831 257, 795’ 138,485 156, 141 101, 898° 101, 654' 237, 04()- 257, 637, 8 1»25' 4,135 250 257
N TeXas . ccommceacecccoaoa- 622, 738‘| 670, 2(30! 412, 9:4; 459, 055! 209 764 211,210 592, 520| 041,859, 10, M8 13,102 508 528
Mountain: . : i
62, 035 65, 399 27, 706! 30, 585 34, 329 34, 814 65, 793! 68, 458! 646 698. 55 56
26, 400; 29, 0304 15, 444 17, 657. 10, 954)- 11,373 27 765, 30, 449 375 651 35 38
28, 803| ‘30 l%i 18, 079 19, 331 l() '24! 10, 865 "‘) 42(>| 30, 050 461 1, 079: 25 25
181, 032! 190 801} 88, 526i 9, 474; ‘)2 506 96,327 191,195 204,422 1,476 2, 178! 105 112
22, 826 ).J /hQI 12, 625. 13, 595 l() 201 10,174 23, 969 24, 591 678) 1, 101] 26 25
21,191 2() 954, l 8, 921’ 10, 270, 12, 270, 10, €84 22, 266 22,432 345! 258 11 12
40, 427 39, 440, 22, 162 23, 294! 18, 265i 16, 646. 35,174 34, 304 147, 214; 16 17
17, 092] 17,073 10, 758 10, 484} 6, 334| 6, 58‘.)| 14, 960- 15, 446 832 . 10 10
Pacific: ;
Washington__._.______. 226, 216 247 85Y) 123, 111 132, 598 103,105, 115,261, 214,469 232,327 2,776  2,526i 92 93
Oregon._..__. 16(), 234 0 467 65, & (J 013 100, 421| 100 454, ]59 5600 171,816 2,611 1,014 84 86
Cal.fornia 1, 960, 613 1, 981, 334’ 1, .3"'1, .Z,iO 1,362, 536; 6 ﬂ) 38: in 618, 818 1,837,632 1, 884 871 46,768, 42,804 181 185
Totale oo 19, 093, 61.;! 20, 121, 909||11 904, 779 12, 445, 5obl 7, 188, .sso 7,636,413 17, 271, oaa 18, 126, 1440 555,365 424,198 6,368 6,653
.

i \Iember bdni\s only, i. e., L.\Llllbl\'(_‘ of natlonal banks in Alaska and 1[.m aii.
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ALL BANKS IN THE UNITED STATES—Continued

STATE BANKS '-—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31, AND SEPTEMBER
29, 1931, BY STATES

[Amounts in thousands of dollars]

Loans and investments

!

|

41)«\()o<lts, exclusive of | Rediscounts aud Number of re-

: interbank deposits | bills payable iporting banks
! I

H 1

State Total : Loans Investments

. : ; i
Dccembcr September 'Dcccmbctchptmnbcr(Dccembcr’Septembor December Septmnber Decem-, Q(\”t“m' De- | Sep-

| : ) ber ! ber .ccmber tember
i e e — : g ! [RPSN R
| J- ! {

New Eneland: i : | . i .
Maine..._..._...o_. 200, 3()8| 300, 75 152, 134; 157,507 138, -.&-l 143,252, 266,105 283, 3()4 8,810, 3,773} 7 v
New Hampshire o) 225,454 102, 616: 102, 616 122, 838. 122, 8'%‘“ 208, 839 208, 8 640} 640 65) 65
Vermont...... - 158, 717 108, 825 105, 921 54, 892 56, 473 ln‘) 371 161, 242 4,060 2,571 55 55
Massachusetts -1 2,820, A%‘)I 2,928,088 1, 749, 808; 1,825 829 1,070,981 1, 10" 2591 2, 626, 463, 2, l42 775 31,2300 8,502 281 205

Ithode Island _ 467,058 492,00 210,816] 232,378 251,180 441,624 471,500 315 975! 25 25

Connecticut_.. _..... 1,054,158 1,080,0341 577, ose 501,008 176,802  408,026° 073,149 1,008,922) 14570 4,750 188 170
Middle Atlantie: Bl ! ! :

New York. . ....._.._i11,418,171 11,985,675, 7,318,145’ 7,653, 58| 4, 070,026 4,%2 107 10, 608, 458 10,985,045 72,8501 20,297  4902' 517

J1'1,328,234 1,409,900, 825,822 864,660 502,412 5,210 1,265,051 1,325,333 37,382 26,810 214 242

T o 530 188 2,898 251 1,322,543 1,185, m 1,211,645 ,.,u Oﬁ:' 2,101,875 2,399, 156| 100,754 (9,883 546 504

1,381,968 1,595, 017,457 1,180, ‘13| 364,511 415,140 1,297,376

i i
76,000 232,537 5541 593

309, 367’ 350,423 | 224, OS('L 2()-3, 304 85, 281 86,617 3" 36 8,267, 7,125 571 625
linois. SV 1,838,840 2,037, 359,0 1,211,123 1,380, ()M! 627,718 636, 395 1,878,209 24,711' 21,812 912: 1,003
Michigan__ l, 013,05+ 1,171,296, 772, 44‘3 336, ¢ 01| 274,211 3“ 689 1 04*) llh 1,152,954 12,728 16,927 484, 515

Wisconsin.

409, 544 430, 9!8 271,054’ ..88 033, 138,490 112 865, 398, 536 422,068] 11,822 7,530 736 754
West North Ce : ! :

i
Minnesota 327, 434 160, 967‘ 180,996 129,005 3,522 669
Iowa_ ... 448 649, | 269, 106 433,798, 78, 577 5,835 803
Missouri 663, 466 .3.)3 536: 416,650, 240, 141 7,362 948
23,244 i

7,330
North Dakota. 16, 035’ 19, 364 3,200 20, 023

sSouth Dakota. 37, 5% 27, 358 31,862 10,227 38, 801

Nehraska____. ! 84 740 65, 287, 90, 270! 19, 453 86, 421 126, 401 2 (b/ 2,353 472 562
Kansas.. .cooooeoanaas I 145,087, doony, 100 11(»,412 33, 937. .34 235 3144,100 " 153,287 4,553 690 721

South Atlantic: i ! i ;

Delaware__ 143,583, 146,056, 84, 883’ 88,410 38, 700 57,640° 120,944 126, 534 362 33 31
Maryland.___....__. 594 611 605,042 312,407 318, 073i 2s2 204 286, 969. 535,412 545, 091 15, 166 133 130
District of Columb ‘7._ 114, 568’ 117,955 ¢ 74, 588i 77,197; 39, 930 B 111,949 110 548 599 8 27
Vi lrgmm l‘s() 817: 200, 784 152,132 166, 152; 34,715 157, 799 258 273
West Virginia. 128,955, 146,1620  102,4031  116,392; 26,552 120, 348 128, 140

North Carolina. 167,608' 7 196,874 128,708, r149,869; 43,990 r 41 005 157, 091
61,833 76, 506:, 39,215 48,713, 22, 588. 27, 706 64, 639:
91,235 102 984 ! 9, 852! 86,875 14, 383" 16, 109. 84,226
56, 133 53, "i() 24, ]94] 26, 498 25, 941 26, 742 53, 163

>
kS
-
]
8

518 95 275
L2sg 13T 142

Fast 3outh Central-

Kentuck 36 } 2. -nlnh 188, (;‘¢2| 188, 692 4'3 574 43,874 197,487 197, 487 4, 156 392, 302
Tennessee. ! 97, 200¢ 112,364 17,795 3 114,991 139,187 4, 50! 316 340
Alabama_. 23 46, (135 >| 48, 521| 3, 6 8717 352,741 51,004 4, In2 173, 157
Mississippi. 4() 2(»() 52, 708 68, 1!‘1| 2 IM p v 77, lOfi 835, Y61 Y, 838 19861 247
West Hmuh ( ent ' .
53, 4]? 47, Gl?&i 62, .S‘)(‘ 10, 800 11, ()')0 A7, 8()1 70, 586 5, 604
25 )‘) 127% 187, 99%; 204, 6 ! 7129 73,287 213, 281 258, 320 13,5817 17
07, 27, 958 32, 450; 20. 049 1‘) 131, 50, 043 53, 438 2,190 277| 282
153, 57 )l 113, J.),)| 134, 536 44, 595 44, Vi 164, {»O" 175, 846 5, 240 594. 618
1 ; !
‘\lnnhmﬂ..._. e 47, .580 27, 619 29, 945, 20, 510 48, 1.5‘). 51,116 879 101 106
Idaho_. IR 33,931 17, -479! 19, 32»! 14,889 3 3%, 600, 335,915 290 87! 91
\Vyoming. S 18, 502 14, 117] 4, 41y 19, €00 R b%
Colorado.. - 13, 078 29, 036i 16, 343 311 2
New Mexico. 8124 5,218 3,032
i 35, 399 5% 16, 970
93, 504 23, 635:
16, 793 2,434,

Washington
Qregon______.
California__.__ _._.

Total

160. l:b 174, 301i 107, 818 116, l()‘Ji 52, .500 58,695 164, 5
- 14, 903! 56, 030 27, 266: 34,212 14,63 21, 36 46,
1 I.)l, 010 1 171, b()-il 719, MO 448, 282 451, 974 1, 059,

i1, 292, 00\ r11, 958,

t [neludes all State banks (ing 1(lm" stock (.nxl muiull savings banks) .md all p:'i\'.ne banks un-ler sSrate supc:‘\'ision‘ I‘u.,u 'es relate to dates
nearest thereto for which figures are available,

2 Includes bonds borrowed.

3 [neludes due to banks.

1 Includes miscellaneous liabilities.

r Revised.

NoTE.—All figures in the Decernber columns are as of Dec. 31, except as follows: Maine, Dec. 28; New Tlampshire, June 30; Massachusetts,
savings banks, Oct. 31; Kentucky, June 30; Oklahoma, Deg. 26, ¢ olor ado, Dec. 5. All figures in the Seprember columns are as of Sept. 29, except
as follows: Maine, \e'\t 26. New Hammhue,.lune 30; Mas rehusetts, sav ings banks, Oct. 3L; Rhode lslzmd savings banks, June 30; (oune('tuut,
savings bmkb,‘luno 30 New York, State banks, Sept. 30, savings banks, June 30; Indiana, June 30; lowa, June 30; Missouri, fent, I‘% Nebraska,
lune 30; Kansas, Oct. 10 \[dl‘\l(]ﬂd State banks, Nov. 14 ml\ums banks, June 30; Nortn (‘1101111& June 30; Kentuexy, June 30; Tennessee. May

Alabama, Nov. 16; l,omsmrm, sept. 28; Colorado, luuc 27; Utah, Sep. 30.
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ALL MEMBER BANKS IN EACH DISTRICT
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

[In millions of dollars]

Averages of daily figures
: Borrowings at Federal reserve
Reserves held : banks
Federal reserve district Total i Fxoess ' |
e e e . 1932 ‘ 1931

1932 1931 . 1932 [ 1031 i

| ! !

) . v e L i

Feb. | Jan. Feb. . Feb. ° Jan. Feb. Feb. ' Jan. | Feb.

O . - ____ RPN . B ‘i_____
BOSEOTe e a e e e e e e e e e e 9.6 1 126.2 142.6 L6 5.5 ) 200  30.9 40 10.7
New York.. 811.5 : 856.8 | 1,005.1 | 12.9 10.6 - 18.7 | 178.8 ' 188. 47.8
Philadelphia. H 118.4 ! 121.9 141.3 : 1.4 L5 2.9 121.9 | 119.2 ¢ 24.2
. 141.0 « 145. 4 192.7 - 1.1 2.2 3.5 121.7 ! 123.8 23.1
51.8 52.2 60. 6 1.3 .9 1.3 36.4 ¢ 43.1 l 18.3
47.6 ! 48.8 8! 2.3 2.1 3.3 45.0 ; 45.6 | 21.6
267.7 269.0 332.9 ¢ 8.9 . 9.8 6.6 79.8 i 84.5 1 20.5
57.5 i 60.0 69.6 | 2.4 3.0 4.3 ; 22.0: 24.5" 9.4
41.4 42.9 | 47.5 ; 1.9 2.3 ; 2.1: 12.2 - 9.5 4.0
68.1° 7.0 82.2 . 4.7 54! 4.5 . 35.4 | 30.6 13.6
49.2 48.9 . 57.7 3.8 3.5" 2.3 14.6 ; 16.3 6.2
143. 6 136.1 i 179. 4 1.6 —11.4: 50! 128.5 85.3 16.3
8.8 34| 566 i 836.2 816.6  215.8

| : i

1,907.5 . 1,979.1! 2,370.3

NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS

[Tn millions of dollars]

i

Averages of daily figures

Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000)

i
Federal reserve district Net demand i Time Net demand I Time
. | S - — e
1932 bo1981 1932 | 1931 1932 i 1931 I 1932 T 1931

i ! .

T i C R
Feb Jan. | Feb : Feb. | Jan. ! Feb. Feb. : Feb Jan. : Feb

i H " ] .
—_ . e : T e R et S .i.___
Boston. - e eeeeas : 950 1,018 . 1,188 711 712 847 85 88 | 100 ; 146 147 i 165
New York. ... oovemeao.. - 5,818 6,179 7,123 1,892 ! 1,037 ' 2,610 226 226 : 274 ¢ 500 510 ; 591
Philadelphia_..________._______ : 836 866 i 76 604 : 611 ¢ 738 153 157 ! 187 | 409 412 ¢ 463
Cleveland. . ... . ... . 968 998 . 1,342 1,024 ' 1,088 : 1,329 148 148 ! 193 | 270 273 ¢ 336
Richmond H 350 ! 396 | 201 205 336 86 87 : 113 | 166 170 ¢ 204
Atlanta ! 343 ‘ 413 ¢ 201 208 ° 304 67 70 90 | 7 72 . 84
Chicago.__... 1,773 ° 2,200 | 1,304 1,338 ° 1,774 162 169 : 228 | 266 277 . 368
St. Louis. 389 405 | 463 308 : 316 © 355 | 91 91 114 i 100 102 ' 120
Minneapolis.. 206 213 | 240 207 1 211 214 | 116 121 ; 143 | 211 215 245
Kansas City.. - 414 429 ! 511 217 ; 219 ; 234 191 198 . 246 ; 124 125 142
Dallas. o ameaes . 314 316 ¢ 376 163 | 164 ! 196 155 152 200 33 33 | 40
San Franciseo. . voveeccacaeaaon i 893 929 - 1,119 1,498 | 1,540 1 1,742 110 118 151 ¢ 120 122 144
Total oo i 13,108 i 13,818 I 16,350 | 8,510 8,687 . 10,678 1,591 1,628 i 2,039 I 2,416 2,458 ‘ 2,901

. ! . i ] 1
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO

[In millions of dollars]

| Federal Regerve District City
Total ! I | [ .
; i Phila, : f Minp- , Kan- San i
! New , “"| Cleve-| Rich-i At- | Chi- | 8t. _# New | Chi-
, %[BOSLOD York : ghl | land | mond | lant‘\l cago | Louis | "0EP": SE% Dallas! ](?;‘ran York | cago
i ! i |
! f i H
Loans and investments: ! . ' ! !
: Inoo7 {7638 1161000 so0i s20i2633| s0| 845 s72| 416 [ 1,793 ;6,540 | 1,468
i 1,278 | 7,515, 1,145 | 1973 601, 517 ,2593 | 576 @ 345 ° 569 412 [ L7831 6,421 | 1,440
11,272 7,704 1,158 : 1,974} 6081 5292624 | 583| 345 570 421! 1,800 6,617 1,480
i Lot | 7517 1,153 1,076 610 525 2,590 580 | 342 567 | 417 1,786 ' 6,485 | 1,460
19,354 1| 1,271 | 7,620 1 1, 136 | 1,963 | 612 528, 2545 | 576: 341 566 | 415,777 6,541 | 1,410
Loans: M ; ' ! | :
12,588 860 (4,961 703 1,244 365 347 1,875 3631 216 300 | 270 1,078 4,260) 1,000
12,43 . 849 [ 483 . 7011238 | 367 344 L8| 71| 216, 308 | 269:1,071 ;4174 990
12,388 1) 842 | 4,820! 701{1,228| 365! 345 1,855| 372| 208 302 | 267 1,074:4,148: 1,014
12,25 ' 8414728 699 L,220| 360 345 1,840 | 368, 205 302; 2635|1006 4048 1,002
12,200 ¢ 838 [ 4,757 ¢ 601:1,220| 372 34301,796) 365; 204 301 | 262, 1,050 4,074 960
On securities— ! ! : . !
Mar. 2. 5,440 | 322 147 ¢ 108 875, 145 l 58 87 80! 3002109 577
Mar. 9. 5,426 | 325 71 1075 8651 152 59 87 801 206 2,007 571
Mar. } 5413 © 330 47, 107] 85| 152 61 87 79 2982006, 597
Mar. 2 5,337 3% ] 156 107 87! 49| 60 87 77| 293 ,2009; 592
Mar. 30. - s38 3247 154 ;106 | 840 146 60 g3 770 289 2,043, 554
All other— . ! ! ' f : i 5
Mar. 2. iieee © 7,148 538 218! 239 {1,000 218 158 219 190 778'2,160, 452
Mar. 9. 7,010 - 523 ; 2201 237 ] “or9l 219, 157 26| 189 77372017 419
Mar. 16. 6,975 512 218 2381 970 220 147 215} 1881 776 2,082 417
: 6,917 516 | 219 233 063 219 145 215! 188 773 2,039  4I0
6,883 Sl 2 237 t 936 ' 2190 14 203| 185 [ 7702031 : 406
Investments ) | ' :
__________________ 6,035 - 437 ' 2, 234" 1731 T8, 207 120 266 M| 715 2,201 459
6,860 4272, 234, 1737 749 205 120 26| 1431 712 2,247 450
7,200 430! 243 184 760! 211 137 263 Jad . 72 2460 406
7,149 ° 430 2, 241 1307 759! 212 137 285 | 1321 720 2,438 438
LB 433 240 180 749, 20 137 25| 131 78 2467 430
United States Government ; X : : | .
securities — i { : i . | .
Mar. 2 225 | 115 831 406" 88 54 138 86! 833 1,445 245
Mar. 222 N5  88; 400 83 54 133 83 | 879 1,437 230
224 | 122 99 418, ol 6L 139 05| 393, 1,643, 254
223 | 120 95| 41 92 61 138 911 389 1,601| 248
226 11,752 ur !l o9 Loa0 1 6l 137 91| 3s8:010; 237
! i
212{ 08 o7, 331 19! 85 352 ' 19 75 128 60| 332" 826, 214
.2057L,070° 27271 330! 119, 85| 319} 119 75 128 60) 333 810 211
{206 L0835 273 347 121 85: 3510 120. 76 129 597 33 82 212
o207 | L102! 22l 848 121 ’ 81 3181 120 7% 127 6l: 331. 837 210
: 207 | 1L, 1200 2rt. 330 12 85 83| 120 76 128 62 330, 87 213
Reserkes with Federal reserve ; . . , i | .
ank: ' : H ; : :
...................... 78 63l 7 o1z 351 32 18! 39 2z 42| 28| 86 639| 137
807 G92! 70 106.. 34y 3l; 218 40 22 43 28] 84, 643 155
83| 698 70 107 371 30 200 41 . 23 47 201 87! 648 136
st| 703! 69| 107y 33) 27! 201 391 21 43 291 85 659 140
730 7361 69| 107 4 2 19 38, 22 43 Wi 8 689 133
i ' i X
15 52 [ i 28! 14! 7 34 6. & 11 61 18, 40 14
15 12° 2 13' 8 34 6' 5 12 7. 18: 4l 15
15 50 Loz % 3. 7 32 6 5 12 71170 38 14
15) 53 1302 1! 10 32 6. 5 12 6i 17: 40 u
...................... 4 56 13 28 13 8 33 71005 13 70180 43! 14
72415200 636 839 291 ( 241 (1,404| 308, 178| 362| 2441 5764727 9050
724 15167 | 635 87 203, 24211,410| 315: 181| 358 246 562 : 4,701 i 959
699 ] 5100 633| 87| 201! 237|10L408| 319 178| 362] 46| 854,730 047
695151311 622! 8407 286( 236:1,376| 313: 174, 358, 242 b57014,606: 925
¢ 624 847| 84| 233 |1,3207 310; 173| 356| 244 5674,814 878
B |
! 261 84| 223 198| 999 =208' Is1| 182 120| 887! 744} 301
. i 265: 838 23| 200( 993| 203, 150 183 129 894: 756 385
Mar. 16... 7 264 833| 223 199| 88| 208 19| 185| 128} 883 751 384
Mar. 23... 5,675 265 8317 223 198] 990 | 207 1409| 184) 120 878 73 384
Mar. 30.. ... . 267 831 220 107 86| 2081 1501 84| 120 87 78, 383
Government deposits” . ! i
Mar, 2 225 160 12 5 8 2 1 ; i 1 6 6, 140 2
Mar. ¢ 153 1] 8 3 4 2 1, [ IO 4 4. 95| 1
Mar. 547 45: 34 24 31 32 T8 6 22! 200 283 25
Mar. £ 485 a; 3 23 30 31 6! 5| 6 19 27 2 A
Mar. 452 EER 22 29 31 6 51 8 18i 27 193 24
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PRINCIPAL

Total
!
Due from banks:
Nar.2 . 912
Mar, 9_ 872

MMar. 16_.

Mar. 30.. ..

Ceen —e-. 2,400
Borrowings from Federal re-
serve bhunks: '

Jar. 474
Aar. 397
Mar, 328
Mar, 2 334
Mar. 30, ... 305

Continued

{Tn millions of doltars}

RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO—

Federal Reserve District City
I o | | | e o
! araw | Phila- iche | hi { Min- ; Kan- San N i
i New - Cleve-| Rich-| At- | Chi- ' St. : i Cqh . New | Chi-
Bostonj &0 1 del- | ;o i neap- . sas | Dallas Fran-
| York : phia land mondi lanta= cago Louls1 olis | City | cisco ._York cago
[ ! : ; ; [N N
| j ' | ! i : ;
. ! j : | ! 1 .
521 120 63. 65 53 \ 54| 170 481 38 8 6L 961 96 104
4! 106 ! 60 ; 65 51 | 51 ]58| 47 | 42 | 86 68 94 77 95
8 ¢ 116 63 : 69 54 85 178 | 41 42! 94 78 106!} 85 106
630 104 . 60 64 54! 531 177! 41 ' 44 | 88 71 98 | it 112
69 ' 109 : 66 | 63 47 | 55| 208 42, 42 87 65 96 ! 70 142
H i \ H : 1 i .
120 932: 1451 181 g2’ 80! 342 88 58! 138 790 11 876 239
16| 80! 140, 180 80 | 82 i 342 90 ° 60! 134 81 145 ; 836 242
120 863 ; 143 184 80 | 80 : 359 90 62, 134 80 149 909 256
11! 040! 135% 182 79 T8 348 8, 60 128 81: 148 885 252
112 { 957 1 143 | 186 78 i 7 | 357 821 60| 125 79 , 144 902 260
| i ; , i ; v
8 70 . 62 ! 99 20i 27[ 7 3 4i 21 6. 1
6! 47 39 | 95 17 22 | 33 2 1: 19 51 2
6. 40y 27) §| 18| 141 o 4 17 3. 2
7 47 29 80 14 14 20 4 1 15 1 2
7! 48 - 20 i 63 14 14! 19 3. 1. 16 1 2
. ! |

RATES _C_HARGED CUSTOMERS BY BANKS IN

Federal reserve

'.
| 1932 {

bank or branch

City o ) |
Tare | Febru- |
l)lar(h! ary i
e ey

4 -5 ' 4 -5

4 -5 1 4 5

5 -6 1 5 -6

5 I 434-5

4246 | 5 -6

8la6 | 556

6 | 6

1 5 -8lg
Baltimore 5 -6
Charlotte. N 5136
Atlanta___ ' 5-6
Birmingham. &~ 6
Jacksonville 5 -8
Nashville G
New Orle: 5156
Chicago. . _ 414-514:
Detroit._______.____ \ 5 -51%

114-51s 415-513!
6 -Gl ¢ -61g
! 6 6 |
Minneapolis. . .._..| 4 413 4 -4l
Helena 7 -8 6 -¥
Kansas City R R ]
Denver. - [ R -6 |
Oklahoma Ci G 6
maha__._____ 56 1 5 -6
Dallas.__ 5 6 5 -G |
11 Pas T 8 7 -8 !
Houston.. 514-6 5156
8an Antonio.. 515-7 | 6 -6l
San Francisco. 14514 415534
Los Angeles. 8156 1 5lg-6 |
Portland. __. i 5 -6 6 —61y
Salt Lake City 6 ! 6
Seattle._.__ 6 6 |
Spokane.. 6 6 i

Prime commercial paper

1931

Loans secured by prime

PRINCIPAL

! Loans secured by warehouse |

|
|
| stock exchange collateral
i
|

1932 I 1931
R R O
- T b Fchm-li h
March ‘ Afarch ary AMarch
| e
34416 5 -5} 5 -5l5 4145
344 | 445 4lEBlg g
5 -6 546 515-6 5146
B4 5 -84 5 -6 | 956
15-6 i 5146 | 5 -6 -
{ | 5V5-6 5 -6
5 5346 5 -6 .
6 5 6
5 -6 4145-6
5146 5156 i
5- 7 5 -5l
616-7 5 -8
6 -8 6 =7 |
6 8 ' 6 6 -8
456 | 85T 58T | 5 -0k
815435 434-5 4345 | 4 -3
el 5 -6 | 5 6 : 4156
3155 | 5156 5166 1 43{-6
6 6 -7 6 615 6
6 | 6 [ 6
5 -6 5 -6
6 -8 8§
5146 5146
6 6 |
8 8
5 533-7 557 5447
4 -6 ' 6 -7 5 -7 6 -614:
7 -8 - 7 -8 7 -8 7 -8 .
5146 | B5lg-T 5 -7 5 -7 |
[ 6 -7 614-7 i
#4455 | 5 -6 5 -6 5 -6 '
5136 . 6 64| 5 -7 5 -7
6 614 6 -6lg 6 -6l 6 -6
6 6 6 5 -6
6 | 057 614-7 6 -
6 61T 616-7 6 -7
: .

receipts
1932 1931 1932
( — e ,_I‘;_l._..__
1 Febru- 4 R cbru-
March : ary March ~ March ary
5 -6 56| 5 -84 51 4156
415 451 B4 415 | 4145
6 6 6 6 5156
5 -6 : 5 5% 5 -3l 4 -5 4 -5
6 ! 6 3Y4-6 ] 5 6
6 -7 6 -7 514-6 5 -6
6 6 6 6
__________ [ S U 5 -51lg
6 6 6 5 6
5156 6 5 -6 6
5 0 446 4 -4} 5 -514!
614-7 1 6Yu-T 6 % 61
6 -8 ¢ -8 614-8 6
6 6 6 -8 6
567 | BT 1 86 534 |
wgsls UsIe 453 ) sk6|  434-514)
6 ! 6 5 (U I X
5156 5 6 i 5 -6 i 5 -6 5 6 |
6 -7 6 -7 . 6 -61% 6 | 6
6 6 ! 61 5 6. 5 6 |
4oog 4 s Mg o540 | 6
6 -8 1 6 - -8 6 -7 1 6 -8
5 -6 .5 -6 56 ‘ 5166 .
514-8 » 6 -8 ! 6 ! 6 -6lg;
68 ; o 68 6 ! 6
6 -6l 6 61 6 6 i 6 |
5146 6 5 -6, 5 -54 5
8§ 8 8 i BB | 3446 .
514-6 | 5146 5 -5lg  dlgsls  4lg0lg
615-8 6 -8 6 -5 | 6 :
5456 5146 | Blg-B | 5 5
6 -6k 6 615 0 -7 | 6 6
6 -6lsi 6 -6le 6 -7 6 6
7 T 7 6 6!
6157 | 64T © 6 -7 6 6
61g-7 617 7 i 65 6
I i

Interbank loans

1931
March
4
314-5
5
4 -5
4 -6
5 -6
5 -6
5 -51%
5 -6
5 -6
&
5 -6
[}
6
5 -6
5
5V5-6
4156
6
5
535-6
6 -8
5Y5-6
6
6
6
5 -6lg
8Y4-6
4454
6
3
6
6
6
[
6

Note.—Rates at which the bulk of the loans of cach elass were made by representative banks during the weck ending 151h of month. Rates

front about 200 banks with loans exceeding §3,000,000,000; reporting banks are usually the largest banks in their respective citics.
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OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY!
[Paper currency only. In thousands of dollars)

| 1932

| i Net

Ship- Re-  ship-
ments | ceipts | ments
to from | (—) ot
Europe, Europe: re(eigﬂ

1931
Shi R Il:y'ct
. Shipe e- ship-
Month ments | ceipts i ments
to from . () or
Europe! Europe receipts
)
January.__.____.... 470 | 4,05 ' 43,581
February..... 130 960 -+ 4830 0
h ] 1,380 [€3 | —517 0
015 | 1,469 i 554
2,570 | 2,103 —467
8,811 719 —8,032
10, 258 94  —9,862
3,228 | 3,723 4497
8,433 ) 3,290 : —5,143
3, 088 11,588 4-R 500
7,039 - 46, 987
December... 1, 523 8,749 + ,

1 ]-‘or exp\anntlou and back figures see BULLETIN for J anuary, 1932,

pp. 7-9.

25| 3,335 | 43,310
15,221 | +5,221
| 8468 | 48,408

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of February]

. Nonmember banks
~Member bunks |- )
Federal reserve On par list l'Not on par list
district o e
' ‘
1932 1931 1932 1931 { 1932 ) 1931
L - [ R
i
United States.. 7,004 | 7,968 | 8,839 j 10,718 | 3,127 1 3,441
37t | s05] e’ zeol. .
833 910 335 395 |.
706 751 332 443 -_
Cleveland. 646 49 772 924 |
Richmond 394 467 439 509 | 363
Atlanta___ 340 381 146 | 173 | 765 848
(“hicago. 3641 1,066 | 2,477 ! 3 131 247 - 242
St. Louis.. 446 504 1,192 1 1,381 I 394 423
Minnespolis 575 636 379 4*& , 870 1,006
Kansas City 810 863 | 1,582 1 1,862 213 198
Dallas_ . .___ ! 607 671 454 5.)2 ) 218 212
San Franciseco. . 502 575 506 605 | 51 61
! ; ;

Figures cover ail incorporated banks (other than mutual savings

barnks).

MATURITY DISTRIBUTION OF BILLS, ETC.

[In thousands of dollars]

Bills discounted:
Aar.2.....__
Mar.9_._____

Bllls bolmht in
open market:

_|665, 583'512, 343! 38,

| 1 1

Within. 16 to
Total © 15 | 30

! days l days !

| i
1 1
828, 402 G49, 004!
747, 979 570, 715!
660, 792 496, 6

633, 255- 42«6 632} 3\7 151'

!
I }

Mar. 2. 115, 640° 48, 008 37,132

Mar. 30_.

-|137, 6841 64,075 27, 862

105, 714: 49, 224 12,707
81, 6‘)6 33,172 8,554
66, 362! 28, 602 10,970

| |
361, 708! 67, 5461 4, 250
382, 60U 56, 645 4, 250
430,009 36,250 3. 500
432,370, 5,250 3, 500
459, 554, 6, ml 3, %00

4,573, 4,390, 130
8, 065 130
3,874 1,000

5,501] 1,000
|

12,711

11, 409
10, 852
11, 048'
.1,810

6, 300
6, 300 106, 066|
24, 625'10%, 501!
48,236 129, 3301 1
66, 916" 89, 500

UNITED STATES POSTAL

[Balance

End of month

January..._.....

August. . o

September.
October. __
November.

December.......

90

days {months

|
46, 217

5 42,467
%4 40, 639"
787 61,352;

56, 830

35, 321
34, 414‘
17,768
33, 987
32, 690,
28, 678
10, 142.

54, 81()

61 to !91 days

Over 6

t 6 |nonths

15,007 3,901
14,6091 4,286
14,1528 4,059
13 51?» 4,232
13,5864 4,364

21
2511
2441}
244
238

95,204’ 133, 652
79, 213j 130,135
21! 824 62 119
55, 31t 90 543
183, 53& 109 607

SAVINGS

to credit of depositors. In millions of dollars]
S L e -
1927 1930 | 1931 . 1932
1 n
! —T .
e 1415 | 148.9° 153.5 | 165.1
143.8 | 1511 154.8 | 167.9
I 146.4| 152.0' 1550 169.5
» 147,11 1522, 154.3 | 170.2
147.4 | 152.0° 153.8 | 171.2
147.4 | 1521 153.6 | 1753
147.1 | 151.7: 167.8 | 180.7
ceem 147.9| 1522 . 160.1 | 186.6
eeeey 1482 1523 160.3 | 180.8
148.7 | 153.1. 16L6 | 192.5
St 149.0 | 153.9 ' 163.7 | 200.7
... 148.5| 153.9  164.3| 245.4

» Preliminary.

¢ Corre <~ted
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BANK SUSPENSIONS AND BANKS REOPENED
BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS

[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen-
ings both of banks closed during that period and of banks closed in prior periods. ~Deposits (including those of banks reopened) are as of date
of suspansion where available, otherwise as of the latest available call date preceding suspension]

{Figures for latest month are preliminary]

i

i Banks suspended Banks reopened

Deposits (in thousands

Number Deposits (in thousands of dollars) Number

]
|
!
i ' of dollars)
Federal reserve district ' .. W - I ._I. . T - e
; i Members i ! ' Members |
i i | Non- ! . Nom- | Non-
. Al - AR R | Al ]
Ibanks|| N, | e banks : | : Tors | banks| fiven
! tionap | State i Nationall State | ! :
i | i i ' ! : !
( 3 1
. , ;
March, 1932: : . ' !
Boston_ ___.occeaenaoaoo: . ! :
New YorKo.ococaceae.
Philadelphia.
Cleveland. ... .__ :
Riechmond. ...
Atlanta_ ..o
Chieago_. .. !
St. Louis_ . cceceaeao .l
Minneapolis. ... _..__._. !
Kansas City.oocceoaen.- :
Dallas. oo .
San Franelseo._........ i
Total. e 15, 936 : B
January-March, 1932: ! : : :
Boston. __.caeooooo ' 8 iecccecmees 5| 36,015 . i
New York. . ooooeononoo ) 8 5 1 21 11,906 :
Philadelphia_.___._____. . 14 5. 9, 21,733 H '
Cleveland . occveeeecan.. : 27 9 18| 11,246 1 i | : 7
Richmond.___.........._ i 37 9. - 28 1 41,134 ) ; . 2! i :
Atlanta.ooeeeeeaaean, 25 8 - 2 15 9,527 4,391 1,227 ° 3,909 ] 1 51 2,373 680! 1,603
Chicago .. _cucennan. 1156 27 [ 123 | 85,007 ¢ 31,240 | 10,625 | 43,232 | 22 4 18 ¢ 7,621 | 2,901 4,720
St. Louwis. oo 76 12 3 61| 31,813 - 10,312 3,067 | 18,434 | 20 4 16, 9,019, 20559 6, 460
Minneapolis B 20 - 4 .. 16 4,235 1,630 fooo__o U 2,705 | 8 1] 7 3,160 1,132 2,028
Kansas City 68 13 eean 55 | 12,678 , 403 .- ¢ 8,275 ! T oceaee 7 812} .. ! 812
Dallas. oo e 17 31 1 13 6,409 ;2,941 87 3,381 8 3 5 4,809, 3,523 1,286
San Francisco...._.___. | 50 12, 5. 391 28,120 7,464 3,068 : 17, 588 ' 1 - i 1 150 jieeeeeas 150
Total._cu.... ——————— 509 107 ; 18 384 299,913} 90,798 { 18,871 l 190, 244 i 93 | 19 i 74 | 45,344 i 17,243 ‘ 28,101
§ § . , i ! ) il : i

1 Represents national banks only, except as follows: March, 1 State member in Chicago district with deposits of $628,000, and 1 in St. Louis
district with deposits of $339,000.

Back figures.—See BULLETIN for February, 1932; also Annual Reports for 1930 (Table 117), 1929 ("Table 111), 1928 (Table 115), 1927 (Table 111),
and 1926 (T'able 98).
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BANK SUSPENSIONS AND BANKS REOPENED—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING MARCH, 1932

[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen-
ings both of banks closed during that period and of banks closed In prior periods. ~Deposits iincluding those of banks reopened) are as of date
of suspension where available, otherwise as of the latest available call date preceding suspension]

[Figures are preliminary and subject to revision)

Banks suspended ) Banks reopened

i ! R .
| ; : :
| Number ] Deposits (in thousands of dollars) Number 'I B;g%‘:fs‘tgf%%ﬁ;‘r"s')"
State ! l e . ! . I S ‘ R
| |, Members : 1 Members i : : : :
R, Non- e e e im_..l Nom- Y Non- | ' i Non-
LAl | . A - | All " Mem- Al Mem-
| merm- mem- | . mem- : - mem-
(banks | pro State + DTS | banks ENational State ! bers ibsmksg-i bersl: bers ibanks: bers 1y ors
! ; i :
] |

i | tional
1

L

New England:
Maine.
New Hampshire !
Vermont. .o cemvmcmannan

achusett

Rhode Island.

Connecticut.

Minnesota
Yowa._._
Missouri.
North Dal
South Dakota
Nebraska
Kansas

South Atlan
Delaware. ...
Maryland.-

District of Columbia
Virginia. .
West Virg
North Carolin
South Carolina
Georgia.

Florida._

East South C
%entucky.

Alabama..
Mississippi.
West South Central:
Arkansas.
Louisiana
Oklahoma. - ccoveeenoouas !

Mountain:

Idsho...
Wyoming...
Colorado. .
New Mexico.

Pacific: i
‘Washington.. d [
Oregon _ i i :
Calfornif.. . ccueeecaanes ! i N AR
|

! I S © 38 15,936 |1 4,484 oo T 1,452 28 i 10 18;15,499 9,714 5,785
C e e e fm i B S S i : :

1 Represents national banks only, except as follows: 1 State member in Illinois with deposits of $628,000, and 1 in Arknasas with depositsof

»
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BANK SUSPENSIONS AND BANKS REOPENED—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO MARCH 31, 1932

Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions
during given period include any banks which may have subsequently reopened. Figures for banks reopened during given period include re-
openings both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of
date of suspension where available, otherwise as of the latest available call date preceding suspension)

[Figures included for latest month are preliminary and subject to revision]

i Banks suspended Banks reopened

il Number i Deposits (in thousands of dollars) Number Dep"ﬂ;“gz‘ﬁ;‘;"”ndﬂ
State i. e [ i_._ p— ,_!i e — P —_— o | ;

i Members ! Members I |

H | Non- ' Non-

i Al [— Non- | All | Mem- Al | Men-,

| banks ! members’ banks ‘| bers ! | 70" | banks | berst | M-

‘National| State | . bers i © bers

i

26, 730

1,100
2,892
18, 632

667 | 3,874

gini 338 ! ) .
West Virginia. H | P - R N | i
North Carolin:

South Carolina,

Qeorgia
Florida.__
East South C :
Kentueky e eeomeoannnn-

Tennessee.
Alabama..._
Mississippi....
West, South Central: :
Arkansas.._. N L Y (R, 696 ,
Louisiana. j 2,310
Oklshomsa_._ ... . | 2,762 |
’ é 6,409 |

306
639 |

—
id
I
b<
>
Rl
S
-
&
[T
G O
& S
e
~

=

Washington. ... _.oooeeno. 7
Oregon. . - [ 5 ,
Californig. .o oceoeoamenn. 16 3 L 9 7,680 3512 i :
I T) 509 i, 107 18 | 384 ] 299,913 || 90, 798i 18,871 | 190,244 | 93 195 74 | 45,344 i17,243 28,101

$3391 O{)!(;:presenls national banks only, except as follows: 1 State member in Illinois with deposits of $628,000, and 1 in Arkansas with deposits of

Back fiqures.—See BULLETIN for February, 1932; also Annual Reports for 1930 (‘Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112),
1926 (Table 100), and 1925 (Tables 97 and 98).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

{Tndex numbers of the Federal Reserve Board.*  1923-1925 average=100]

¢

W uhout scasonal adjustlmut ]

Ad]ustul tor bL‘aSOI]dl variation

1932

Industry | 1{);2 | 1931
‘ ¥ebruary | January : February '
[rS——— . JApp—— 'i— I —— e " . . —- I
MANUFACTURES | ! i
IRON AND STHEL, I 43 41 7T
Pig irc : 34 32
Steel ingots : A4 | 42,
TEXTILES . 92 ! 94 !
(*otton consumption. 91 7 i
Woolooooomooao 69 65
Consumption. . 75 73 ¢
Aachinery activity.. . 7 67 |
Carpet, rug-loom activit 41 38
122 156
137 179
Loom activity._.. 93 111
FOOD PRODUCTS e e o oo e ceec e 91 98
\hughterlng, meat packing. 100 110!
113 124
75 84
90 | 87
149 - 174
N rgd
72 7l |
PAPER AND PRINTING oo oo ceceemc e emeecme e mmmmm| e mmem 99
Wood pulp and paper- - .- e 92 -
Newsprint__..___ 72 - 7
Book paper._.._. 99
Wrapping paper. 81 -
Fine paper-._. 96
Box board. ... 103 .
Wood pulp, mechanical. 8L,
Wood pulp, chemical. 89 °
Paper boxes_ ... ... 133
Newsprint consumption. ... . 112
LU M BER o e e ce e e e e e e e e e e e | 23 2
"TRANSPORTATION EQUIPMENT: ,
Automobiles. 38
Locomotives... : 1
Shipbuilding. ... 17,
LEATHER AND PRODUCTS. 90 m
Tanning..__ 81 o
Sole leat| - 7l T
Upper leather— i :
1 ) 83 80 -
Calf and kip. 65 4 -
Goat and kid. . 106 96
Boots and shoes Y6 T8l
‘CEMENT AND GLASS:
Cement.____ 34 *40
Glass plate___ 81 66
NONFERROUS METALS: !—Tin deliveries. . .
FUELS, MANUFACTURE: ' i '
Petroleum refining : 141 140
Gasoline .. ____ 181 179
Kerosene. 69 s
Fueloil -__..__ 92 93
Lubricating oil ... . 87 87
Coke (by-prodact). . 68 67
RUBBER TIRES AND TUBES.. ! 93 85
Tires, pneumatic 96 . 88
Inner tubes. . 70 64
TOBACCO PRODUCTS 104 116
Clgars____ 63 63
Cligareties. ... 131, L33
MINERALS
Bituminous coal R 7
Anthracite coal_. 84
Petrolenm, erude 107
Zine__._.._. 69
Lead_ 811
Silver 63

* As recently revwed see BULLETIX for \Iarch 1932, pp. 194-196. Backfigures awallable on requcst.

1 Includes also lead and zine; see “Minerals.”
For description of these Indexes see BULLETIN for February and March, 1927,

February | January

63 58
58 54
109 111
46 45
54 | 59

3l r35

¢ Corrected.

r Revised.

1931

Fi cbruarv
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FACTORY EMPLOYMENT AND PAY ROLLS

[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average=100]

| Factory employment : Factory pay rolls
i Without scasonal adjust- | Adjusted for seasonal varia- |  Without seasonal adjust-
; ment : tion ; ment
Industry R L . i e e ol e
i 1932 I 1931 ; 1932 1931 | 1932 1931
i Feb. | Jan. Feb. | Teb ' Jan, ¥eb. i Feb. Jan. Feb.
i ] i . !
TOTAL—ALL MANUFACTURING INDUSTRIES. - - 67.3 { 66.3 . 7.3 ' 67.8 68.1 77.8 53.6 52.4 73.2
IRON AND STEEL AND PRODTCTS 63.0 | 62.8 - 76.5 ° 62.4 ! 64.0 . 75.9 37.2 36.3 67.5
Steel works and rolling mills. 66. 1 65.8 . 79.1 65.2 G6.6 - 78.0 ! 37.3 85.7 | 70.5
Hardware... 59.6 | 60.4 | 70.5 . 58.6 60.1 - 60.3 ° 38.4 40.4 ! 5.8
Structural ir 63.7 : 67.4 86.9 - 85.3 69.4 83.9 43.0 47.3 5.9
Heating apparatus. 51.8 ! 47.9 65,0 52,6 - 52.1 65.9 . 33.0 29.8 54.2
Steam fittings 49.7 48.8 66.4 49.2 . 50.4 65.7 : 32.5 30.8 57.2
53,7 ¢ 471 63.7 : 55.6 53.6 66.0 ¢ 33.4 28.8 51.3
47.9 | 51.9 64.7 - 49.8 ! 54.3 67.2 319 34.9 57.9
61.4 i 6L.2 81.1 61.2 ! 61.8 80.6 . 45,0 44.5 71.9
Foundry and machine-shop products.. 55.8 54.9 74.0 55.5 ! 56. 1 3.7 37.3 36,4 63. 4
Machine tools | 58,9 ¢ 59.4 ¢ . 57.8 59.4 89.2 : 43.2 43.6 723
Agricultural implements ! 5.4 ! 51,0 ! L1 49.3 ¢ 93.6 ; 49.3 | 38.6 92,9
Electrical machinery oceoceeeeeccomcccccccmees ! 75,1 6.3 : 75,1 76.3 9.1 62.9 64. 4 80.6
________________________ T4 TL6 7240 71 T2t 59.8% 355 76.9
- 76.0 73.4 . T4 i 2.9 75.9 60.3 . 57,1 72.7
- 75.6 73.0 BT 720 TL4 56.9 | 537 63.9
Woolen and worsted hanufaetures.. - 4.4 59.7 . 63,11 58.4 65.3 50.4 ! 16,5 59.8
Woolen and worsted goods-__. - : 60. 0 X 64.4 . 7 65.3 53.4 48.G ¢ 60.6
Carpets and rugs. .....__._ - 58,2 W3 55.9 ' 64.9 36.4 39.8 - 56,2
Tosiery and knit goods__._... - 85.9 . 84. ¢ 3.4 ¢ 84.9 ! 82,4 73.2 ; 63.3 . 83.2
Silk manufactures. . ocoeeo.o.. - 7.3, L5 86,7 - 70.3 ; 85.4 53.8 . 37.6 85.5
Dycing and finishing textiles.. - 47.4 ¢ 83.9 J08.1° 95,1 | 105.4 90.3 : 53.8 115.2
B. Wearing apparel. ... occme_.. - 70.4 | 66.9 b4 ] 07.4 80.4 58.8 | 524 85.4
Clothing, men’s. - 85.7 51.6 58.7 54,2 | 57.2 41.6 - 37.8 5.8
Shirts and collars. 69.6 1 68.6 81.7 68.2 1 80.1 49.8 ' 47.5 70.3
Clothing, womnen’s. . 95.8 ! 91.3 126. 8 83.1 ¢ 116.7 84.4 72.8 1 132.7
Millinery .- - 61.6 | 59.4 72.8 62.9 | 743 53.9 | 50.2 - 72.1
- 82.0 84.2 89. 4 83.7 1 90. 3 76.3 | 8.6 91.6
- 87.6 ¢ 88. 8 93.3 80.2: 9.1 81.2 ¢ 82,8 95,2
- 85.1 1 56. 8 89.1 82.6 | 86. 4 8.7 : 52.4 95, 6
.- - 77.3 8.5 87.0 789 §5.8 66,7 i 70.3 83.9
______ - 70.2 70.0 6.7 811 88. 6 69.6 | 69.6 ° 84.4
................... - 75.6 76.3 79.8 75.6 ¢ 79.8 66.2 | 67. 4 80.5
Sugar refining eane. ..o cvooce oo acccecnaaan 73.6 77.0 7.6 76.9 SL1 6L5 i 62.3 . 75.2
PAPER AND PRINTING. o oo oo iiicrmaccmcanen 87.3 89.0 95.1 | 87.2: 88, 94,9 83.5 . 85.5 100. 7
Printing, book and job.._...._...._ - 88.6 92.3 10L.9 87.7 90, 2 100. 9 53.0 ; 88.8 . 104.9
Printing, newspapers and periodicals. - 98.4 ! 99. 8 102.6 [ 93.2 : 99, 4 102. 4 100. 8 | 103.5 - 112.6
Paper and pulp___ - 80.7 80. 4 85.6 | 80. 8 ¢ 80.5 : 85.6 66.7 i 63.1° 84.9
Paper BOXCS oo oo cee e ccm e 75.7 76.9 84.2 . 76.8 7.4, 85.4 67.8 1 68.3 ; 4.0
LUMBER AND PRODUCTS - e oo eeemem 42,0 42,4 54.6 ) 43.3 . 43.9 56. 3 25,9 20.6 45.6
Lumber, sawmills. _. 34.0 35.3 47.7 . 35.4 4 36.9 49.9 19.7 20.3 38.8
Lumber, millwork. . 42.5 44.4 56.2 ! 43.1 45.6 ! 57.0 27.6 30.2 47.3
Furniture. .......__. 64. 4 i 61.0 73.0! 65.3 62.3 ; 4.1 38.2 309 50.1
TRANSPORTATION EQUIPMENT. ..__..... 55.4 | 53.9 65. 2 55.1° 55.6 ¢ 64.9 45.6 44.3 | 62.2
Car building and repairing 44 8 i 43.9 58.9 45.4 : 44. 4 §9.7 37.0 38.0 59.5
Automobiles_.._.._. 65.7 | 63. 4 60.8 ¢ 64.7 67.1 68.8 62.0 47.7 ¢ 61.1
Shipbuilding. 84.2 81.3 93.9 ! 79.8 ! 8.9 88.9 79.2 8L.2 98. ¢
LEATHER AND PRODUCTS .o _ocvovacaoceoceeee 80.0 75.7 80.3 8.1 75.4 1 78.4 61.4 53.3° 68. 8
Bootsand shoes.oceomoooio. - 82.4 77.5 8L 5 80.7 ! 77.4 | 79.8 61.9 52.5 67.6
Leather oo - 69. 6 08.3 75.3 ¢ 67.5 l 67.1 \ 73.1 59.8 86.3 | 3.2
CEMENT, CLAY, AND GLASS 48,4 4.7 60.7 ; 5.4 516§ 65,0 32.9 311! 514
Clay products ..o oooooooooo_. 42. 4 42,6 57.2 . 45.7 46.3 62.1 24.3 241, 43. 4
31.5 ¢ 33.1 47.6 : 36.3 . 37.6 547 16.3 | 16.4 ; 35.2
72.4 68. 6 83.3 - 715 70.0 82.3 48.1 ; 44.3 ! 65.3
62.3 ; 59.1 66,0 ! 64.1 63.0 70.9 5.0 ! 4.9 66. 1
4.7 45.7 £8.8 | 9.3 50. 2 64.7 3l.4 3l.4 I 53.9
NONFERROUS METALS AND PRODUCTS.. 57.2 56. 8 68.1 56. 0 57. 4 66. 8 45.0 4.9 | 64,4
Stamped and enameled ware..._... 33.2 3.4 48.0 32.3 32.7 46.8 26.8 26.2 44,
Brass, bronze, and copper-........... 65.3 , 65. 4 75.0 3 64.1 65. 4 73.6 50.3 50. 4 | 70.2
CHEMICALS AND PRODUCTS. - 81,1 8.7 95.6 ¢ 80.2 ; §1.9 94.5 72.1 7L4 92,9
Chemicals and drugs. I 84,6 85.9 07.4 . 82.9 1 858 % 95. 6 73.0 71.4 ! 89. 8
Petroleurn refining_._.._......___ 80.2 81.2 96. 2 81.2 82.8 97.4 75.1 75.9 | 100. 8
Fertilizers .o oee e 62.2 i 56.3 8L 6 i 59.0 57.7 77.4 45.3 45. 4 X 74.4
RUBBER PRODUCTS. ..o eomememe oo 08.6 | 69.1 72.0 68.1 69.7 71.4 5.2 53.01 63.8
Automobile tires and tubes... - 70.3 i 69.7 2.7 70.0 712 72.4 56.7 54.3 % 67.2
Rubber boots and shoes...... - 63. 4 67.2 69.8 62.5 65.2 68.7 44,2 48.3 ; 80.7
TOBACCO PRODUCTS e o mceceeee - 7.9 69. 0 83.4 72.8 74.3 | 84.6 53. 4 53.0 ¢ $5.3
Cigars and cigarettes.___.________ 716 | 68. 4 8§45 | 73.1 4.7 | §6. 3 51.8 51.0 64.3
Chewing and smoking tobaceo, snu - 74.5 4.2 3 70.1 7.0 | 7.2 67. 4 69.5 i . 2

Nore.~—~For description of these indexes see BULLETIN for November, 1929 (pp. 706-716), and November, 1930 (pp. 662—677).
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES (REVISED SERIES)

[Revised index of Bureau of Labor Statistics (784 price series); 1926=100}

Al 5‘ ! Other commodities
v . " c;)n‘- I Parm Food - . o _‘ - ! (RO I_ __1_ __:i, _1\_1'_ ;]__.__...._.__._._ _6{ —— e ._,H__ oo Dl
ear and mon ;i |- prod- @ Foods itlidesand) rpoii Fuel and | Metals i *hemi- | House- | 4r:
"{?élsl I uets i Total | leatier ,{;ﬁ:é%s lighting |and metal Eﬁg{lg;:lgs cals and | farnish- | f\af]i?ff;
i : { { produets I materials| products drugs {ing goods{
_____ 95.4 l 96.7 i 91.0 | 7.7 95.6 88.3 96.3 04,7 96.8 97.5 91.0
96.7 §. 10L0, 929 | 121. 4 95,5 84.3 97.0 941 95. 6 95.1 85.4
95.3 |- 49. 9 } 100.1 90. 4 83.0 100. 5 95. 4 94,2 943 82.6
86. 4 | 90.5 | 100.0 50.3 8.5 92, 1 89.9 89,1 92.7 7.7
..... 78.0 4.6 86, 1 66, 3 67.5 81.5 79.2 79.3 519 69.8
..... 76,8 j 78.0 86. 9 70.9 725 86.5 82.5 83.3 88,1 L6
..... 76.0 I 7.6 | 87.6 70.0 63.3 86. 4 82,5 82.9 83.0 72.0
..... 74.8 76.3 87.5 68. 2 65.4 85.7 315 813 87.9 7.5
_____ 73.2 | 3.8 7.6 67.4 65.3 85.0 80.0 80. 5 86.8 70.5
..... 72,10 73.3 84.0 66. 6 62.9 84. 4 79.3 9.4 86. 4 69.7
....... 72.0 | 74.0 89. 4 66. 5 62.9 84.3 8.1 8.9 85,7 69.7
2.1 716 | 8.7 65. 5 66. 5 83.9 7.6 76.9 8.9 68.3
September 1.2 3.7 : 85.0 64.5 67.4 83.9 77.0 76.3 82.7 68.2
October. - 103y 3.3 82.5 63.0 67.8 82,8 6.1 75,6 81.0 |  66.6
Novemb 4 702! L0 8L.¢ 62,2 69,4 $2.6 76.2 76.1 80.9| 687
December-_..__...._. 6.6 | 69. 1 b8 60.8 68.3 82.2 5.7 76.1 5[ 668
1932—January. .. ...o_.o..o. 67.3 1 GLT . 79.3 5.9 67.9 81.8 74.8 6.7 7.7 65.6
February. 66.3 | 62.5 8.3 59.8 68,3 80.9 73.4 5.5 77.5 64.7
| 1930 | 1931 1932
Subgroups s - - - - -y
Dee. [ Jan E Feb. | Mar,  Apr. : May ! June | July ' Aug. { Sept. | Oct. ' Nov. IDec. Jan, | Feb.
\
FARM PRODUCTS: ‘ ! : l ) '
TalnS. .ol 64.0| 6241 60.4. 59.3 59.5. 59.6 56,01 49.0 448 4.2 44.3 5.3 147.046.7| 46.1
Livestock and poultry.. 76.3| 75.2| 69.6, 70.7 70.3 - 64.1: 61.9 63.0 67.0; 6L0| 57.6 557517534 §0.3
Foo?)gher farm products i 7811 75.3 i 73.6 i 74.2 . 73.4- 7L5 : 70.8 71.3 67.3| 65.4] 642 63.1 | 6L2 54.8 | 52,7
i 89.2 1 83.7 i 83.0. 83.5 80.6' 7.1 78.8; 80.6 82| 84.6| 8.1 80.7 | 79.8 | 67.8; 641
| 759 75,7 755 745 743 746 743 7.5 709 70.3; 70.6 . 73.1172.2|7L0; 69.6
17541 76,9 742, 743 76,2 V6.1, 76.4 742 73.4! 7.0 68.2 651 635|622, 6L8
} 89.2! 884 83.6° 820 79.9° 744! 7.3 73.4 76.0| 73.6: 7L1: 67.7(63.2|6L.9| 59.5
77.0) 74.5) 7L1: 71.4. 60.9: 67.9' 68.5| 70.6 69.6| 68.5! 60.7 68.0|067.2|6L9| 59.4
HIDES AND LEATHER PRODUCTS: | i ; , : .
Boots and shoes | 97.77 951 9501 949 948 948' 946 93.5 - 903.5| 93.5| 93.1 92.5)89.2)8.8| 8.5
Hides and skins. . - 694 64.4: 5771 62.1( 620 626 65.5] 727 69.1] 58,6 | 50.0. 49.0)48.8140.0 46.1
Leather-ceeceocoao... - 915 90.8; 89.0 I 88,41 83.4: 88,11 87.8) 8.8 90.3| 83.4| 8.7 78.8,786)77.5| 76.5
Other leather produets.....___. 104.8 { 102.3 : 102.0 { 102.0 { 101.6 ' 101.4 | 101.4 | 100.4 | 101, 4 ; 101.1 | 101.1 : 101.1 | 99.7 1 98.9 | 98.8
TEXTILE PRODUCTS: . ¢ i ' :
Clothing oo oeeo el 83.5! 79.1 | 79.1; 781, 76.9; 76.9| 76.3| 76.1| 75.9| 7551 V3.9 K 72.6)70.8,70.7| 70.6
Cotton goods. ... 75.6 | 73.5: 73.1 | 72.41 714 69.2| 672.6| 66.8| 64.0| 615 59.7 | 58.1156.4 558 56.4
Knit goods. .- 72.3| 6481 64.5| 63.81 60.7 i 60.7 | 59.8| 60.0 59.2| 59.2 ) 59.2: 59.0) 585! 55.8 ) 58.8
Silk and rayon......_... 48.2 ] 49.0 } 47.0 | 45.8| 43.4; 41.41 41.9| 43.8| 43.7| 43.5; 4L7 4181390 377 36.5
Woolen and worsted goods. 73.91 73.7) 73.5 7.8 69.0: 68.5! 68.0| 67.4| 67.41 657 646 64.2)!63.963.3| 63.1
Other textile produets.._._. 7.8 7.2, 71.8 ] 7720 76.21 76.7| 755! 752 744 741! V2.4 725713 170.7| 69.7
FUEL AND LIGHTING MATERIALS; : ) | :
Anthracite coal . 80.6 | 88.9 | 83.0: 884} 864! 87.5| 83.8| 90.8| 922 94.3; 94.2: 042|948 948! 94.8
Bituminous coal.....o.ccoacooo 80.1| 83.1; #7.8! 86,0} 84.4| 83.9! 83.2} 83.5| 83.7| 8.9 83.6 83.7(83.8|844| 84.3
Coke__ —- - 83.8] 838! 83.8! 837! 83.7 | 83.7| 8L.5) 81.5| 8L5| B8L5}) 8L.5. 8L.4(8L.1|80.5| 80.4
Electricity - oo oo eoaia. 100.7 99.9¢ 9£.5] 95.9: 93.71 98.0! 98.6) 97.9| 98.4 | 100.6 | 102.1 . 103.4 104, 1 (107.5 |-.....
L& T C 95,41 958 95.8 9461 96.1' 99.0 {1019 103.5| 103.2 | 103.4 | 100.8 ' 100.1 | 98.2 1 98.6 ¢ _..._
Petroleum produets........._. 51.1| 50.4: 50.2; 41.8| 37.4, 35.9| 80.7| 30.3| 37.5| 389, 39.2, 42.5|39.6{38.8, 38.6
METALS AND METAL PRODUCTS: : ! I ! H
Agricultural implements 9.4 944! 943 D043 9431 943 942 942 94.3| 94.1| 856 855855855 851
Iron and steel ... __...__ 86.6 | 85.5! 85.6 | 8.4} 841, 6 838} 85| 87| 82.4) 823 8L7' 8L5|8LOI79.9( 79.3
Motor vehicles. . ....... 96.0| 95.1 : 94.4, 940 | 94.5 | 94.5 1 94.2| 947 94.7) 95.4] 954, 95.2 952953} 953
Nonferrous metals.............. - TL7| 69.5 684, 69.3| 67.5; 63.3} 6.2 61.4; 60.1| 59.0| 549 ,6 54.7| 53.8|55.4§ 52.7
BUILDING MATERIALS: : ; | ; i
Brick and tile. .. _.__._ 87.1| 87.0; 86.3 i 850 83.9! 83.7 83.7| 8.4 89| 826! 826  81.480.0!79.3] 79.83
[O1:5 ¢ 723 11 S, 90.6 | 90.3 i 87.9: 84.1( 8.0 i 79.7| 77.7| 7581 75.8) 758 751, 74.6174.6]75.2| 753
Lumber - 78.2| 76.4| 740 4.7 73.4, 69.4] 685 67.2| 66.9) 66.9| 65.2 659658656 62.9
Paint materials._._._._.__ 83.7| 83.2. 80.5! 81.4| 812 ¢ 80.2) 80.0 79.6| 78.4) 77.8] 77.0, 77.5)76.6)75.4] 751
Plumbing and heating. 8.3 | 87.4, 86.6 | 86.6 | 8.6 8.6 86.6| 8.8 83.8| 826 8.6 81.4]79.9.:741| 658
Structural steel._..... ... 8171 8.0 813 i 84.3| 843 [ 84.3{ 84.3| 843 8.7 | 8L7| 8L7. 8L7]|8L.7/77.3]| 77.9
Other building materials..__... 89.3, 87.81{ 87.8, 8.6 86.9! 8.3, 8.4 8.7, 8.7, 82.6| 820 ; 8.9 | 8.5:8.0] 80.2
CHEMICALS AND DRUGS: : | [ i : ! i
" Chemieals.......oceaa-o 80.9, 88.3 86.6: 8.4, 851 83.9, 825! 824 80.5; 79.8| 79.7! 80.680.8:80.6} 80.8
Drugs and pharmaceutica! 65.7 ! ©5.3 | 652 648 63.4) 63.2 62.6: 62.1{ 6.9 6.7 6L6 ; 61.3161.0:60.6 | 60.1
Fertilizer materials 8.4 814, 8.1 80.8] 80.6 ! 80.56;: 70.8] 787 | 74.4° 742 70.2{ 70.1]|70.1.69.9| 69.8
Mixed fertilizors 90.6 : 90.4 : 89.1, 88.7| 8.5 ! 828 82.4| 80.2| 78.7 7.6 7.2 PTTT1 - 75.6 1 3.7
HOUSEPURNISHING GOODS: : ! ! : ! : i '
TFurnishings " 85.6] 849! 846 ' 84.5, 84.2, 83.6) 83.4 82.8| 81.7' 8L2{ 70.8 i 79.7 | 76.6 76.1 75.9
Furniture . 925 92.1| 9201 99| 9L9 . 90.4) 89.8% 89.1) 83.6 846! 824, 8231806 79.5, 4.5
MISCELLANEOUS: | ! | i : | ! i :
Auto tires and tubes.....eo... P 050.2° 47.2) 469! 46,9} 46.9° 469! 46.0! 46.0| 46.0: 46.0| 46.0! 46.0|40.8 ' 30.7) 39.5
Cattle feed .- _o..-. 78,21 750 7L6: 821 8.2 67.9) 6L1!| 558} 50.8 ! 44.4) 49.4: 59.8 | 53.9 ° 53.0| 48.2
Paper and pulp-_ 84,0 836! 83.1: 826 8.1 8.5) 8.7 80.6; 8.6, 80.7] 8.5, 80.8|80.8:780| 76.7
Rubber, crude..... 18,61 17.1 l 16.1: 16.0( 13.3. 13.7| 13.3| 13.2] 1L.2: 1:0.6 | 10.2 | 9.6 9.5, 9.3 8.6
Other miscellaneous i 90.31 89.9 i 80.3, 89.6| 80.3! 83.5| 8.2 836, 8.4, 8.7 86.9| 86.7] 859 852 844
. i i !

Back figures.—For revised indexes of groups, see BULLETIN for March, 1932 (p. 199); indexes of subgroups available at Bureau of Labor Statistics.
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

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

| T o T
i Residential Factories , Commercial lpgggﬁ:l?a‘;istﬁzgdi Educational All other
Month i JOS VY SR ! ! .._,._,_.._,_._____E.____ .........
| w081 | 1es2 | 1081 | 102 ' 1931 | 1932 | 1931 | 1932 | 1031 | 1032 | 1031 | 1032
i _ i : | i . i
!
JANUALY ocoe oo mememe | 54.4 | 275 10.1 26.9 | 9.8 2411 19.4! !
February. | 77.9 7.3 1 27.1 ‘ 79.0 28.3 16.7 |
March.. 100.9 20.6 1o 36.2 o] 52.2 24.3 i
Aprilocoanan- 95.9 1.3 ... 26.2 1 3 23.0 -
May eoeaeaes 8.9 16.3 |- 25.7 : 23.8
June 72,7 8.9 . 26.9 22.5 "
July._.. 63.9 10.4 i 28.4 i 26.1
August.___ 60.2 4.7 i 19.1 . 19.3
Septcmber. . 54.6 11.0 1. 28.6 ; 212
October.____.. 60.5 8.9 ' 41.3 | . 14.7 |
November.._.. 45.3 4.2 ... 14.1 . . 1.8
December... o oocoeeoa. L 36.2 2.8 oioo. 10.6 1. ) 6.1
Year...ooocemee-o. 30028 _..o.of BIL4 | ... D162 o BT CHTLL e \ 228.8
1 H ! ’ ' ' '
BUILDING CONTRACTS AWARDED, BY DIS- BUILDING PERMITS ISSUED, BY DISTRICTS
TRICTS

[Value of contracts in thousands of dollars: figures for 37 States east of
the Rocky Mountains, as reported by the F. W, T>odge Corporation]

1932

1931

Federal reserve district

Dallas.......
Total (11 districts)...........__... ;
COMMERCIAL FAILURES, BY DISTRICTS

{Amounts in thousands of dollars; figuras reported by R. (i. Dun Co.]

17,973
235,105

80, 046 l 84, 798

Number Liabilities
——— el - - —— _——— . -
Federal reserve district 1932 1931 i 1932 1931
e e e e | . _—
i H
. Feb. ! Jan. | Feh. | Feb. | Jan. | Feb.
. : i
e
253 308 247 | 4,610 . 6,068 7,115
622 827 490 : 25,329 ; 21,799 8,728
150 | 215| 11510 6,078 { 12,201 | 4,603
256 322 2021 8,783 | 9,628 7,123
1981 159 160! 7,970 | 2,404 | 2,382
154 | 188! 183 | 3,410 5608 | 3 089
347 495 371 ) 13,917 | 18,700 5, 740
148 158 181 } 2,805 1 3,018 5, 158
[} 74 69 870 i 671 3,446
145 157 108 1 2,952 5,692 1,226
121 178 114 4 2,568 | 4,052 2,153
263 377 323 ; 4,707 | 6,119 8,845
732 | 3,458 | 2,503 | 84,900 i 96,860 | 59, 608

[Value of permits in thousands of dolars)

1932 ! 1931
Fadaral racerin Fitpio Number | ___ . . IO
Faderal reserve district of vities
Feb Jan Feb.
Boston_ .. oo 14 1,780 , 3,340
New York. 22 9, 548 17,371 31, 606
Philadelphia 14 1, 562 1, 3% 2,257
Cleveland. 12 5,890 4,241 6, 000
Richmond. 15 3,042 2,638 8,463
Atlanta_ 15 1,277 895 1,801
Chieago_ ... 19 2.073 1,314 12,230
St. Louis 5 1,244 649 2,469
i 9 574 742 1,410
14 867 841 4, 552
9 1,479 1,132 3, 264
! 20 5,593 6,359 : 10, 843
TOtA] e oo i 168 l 34,920 39,544 1 88,326
_ IO
BANK DEBITS
[Debits to individual accounts. In millions of dollars)
T ! ;
. | 1932 1981
" Number | — e e -
of centers;
‘ Feb. Jan Feb.
P, e e e
New York City..__. eemaen 1 14,381 17,676 . 20, 948
Outside New York City__.__ ) 140 | 12,870 15, 893 17,084
Federal reserve district: !
11 ! 1,420 1,812 1, 760
7 14, 965 18, 380 21, 607
Philadelphia. ____________ 10 ! 1,261 1,472 1,710
Cleveland.__.__...__._.._ 13. 1,282 1,723 1,932
Richmond..._.___._..._. 7 490 593 597
Atlamla. ..o ... 15 622 782 860
Chicago_ ..o ___.__ 21 3, 155 3,041 . 4, 266
St. Louis. . 5 637 819 - 809
Minneapolis- 9 392 456 507
Kansas City. 15 | 717 - 840 950
Dallas...__. 10 ¢ 406 484 511
San Francisco 18 § 1,904 2,267 2,524
Totalo ool 141 i 27, 251 33, 569 38, 031
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