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REVIEW OF THE MONTH

Reserve balances of member banks in excess
of legal requirements, after remaining at about
Decline in $3,000,000,000 since early in
excess reserves. 9anuary, declined sharply after

the middle of March to about
$2,300,000,000 and continued at that level dur-
ing the remainder of the month. This marked
the lowest point reached since the middle of
last year and compared with the temporary
peak of $3,300,000,000 attained in December.
The decline in excess reserve balances was due
to an increase of deposits of the Treasury with
the Federal Reserve banks through the receipt
by the Treasury of income and gift taxes and
Pf' ca.sh payments for new Government secur-
lties issued on March 16. During the month
Treasury deposits at the Reserve banks rose
from about $400,000,000 to $1,100,000,000.

Publi.c debt operations of the Treasury in
March included an offer for public subscription
of about $650,000,000 of 12-15-
year 2% percent Treasury bouds
: and about $600,000,000 of
d-year 1% percent Treasury notes. In addition,
holders of 27 percent Treasury notes maturing
on April 15 were offered the privilege of
exchanging their notes for either the bonds or
the new notes. With a total of $560,000,000
of these notes outstanding, exchange subscrip-
tions totaled $496,000,000 for the bonds and
$48,000,000 for the notes. This preference for

onds marks s change from the sitvation at
Zﬁn'ous other times in the recent past when a
iss(:llce has been given the holders of maturing
cemis. In the case of a similar choice in De-
new €r, 61 percent of the exchanges were for
issuen?tes rather. than new bonds. The new
tionss In March, including both cash subscrip-
h and exchanges, totaled $1,224,000,000 for
¢ bonds and $677,000,000 for the notes.
0ut 70 percent of the cash sales were on an

Treasury
operations,

immediate-payment basis, while the remainder
were paid for by increasing Government de-
posits at purchasing banks.

The interest-bearing debt of the Treasury
increased by $950,000,000 in March, reflecting
the issuance of these new securities, partly
offset by the retirement of the Treasury notes
that were exchanged and of about $450,000,000
of Treasury bills that matured on March 16.
Receipts were also increased in March by in-
come-tax payments of more than $400,000,000
and gift taxes of nearly $150,000,000, and ex-
ceeded expenditures by about $150,000,000,
As a result of all of these transactions the
working balance of the Treasury increased by
$1,100,000,000 during March, and by the end
of the month Treasury deposits had been built
up to about $1,100,000,000 at the Federal Re-
serve banks and to $1,000,000,000 at other
depositary banks.

Member-bank developments during March
were influenced by these Treasury operations.
Loaus and investments of week-
ly reporting member banks in
leading cities increased sharply,
while their reserves and deposits, other than
Government deposits, declined. Member banks
increased their holdings of direct obligations of
the United States Government in connection
with the new Treasury offerings. During
March reporting member banks also expanded
their holdings of other securities and their loans.
Deposits decreased during the month as a
result of payments of taxes to the Treasury and
the purchase by depositors of United States
Government securities,

The decline-in excess reserves of member
banks during March occurred chiefly at New
York City banks, as is shown in the accompany-
ing chart. Early in the month banks outside
New York City added to their excess reserves
and built up their balances with New York

213

Reporting
member banks.
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City banks through the sale in the New York

RerorTiING MEMBER Banks 1IN 101 Leapine Crries
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issues on that date. Some of these Govern- ty Yoark City
ment securities sold in New York were bought - - - —
A g n
by New York City banks and some were pur- - ange a
chased by dealers with funds borrowed from S8 |A | &= | 5854 | &
B | 5% | g8 | 87 | 59| a8
EXCESS RESERVES OF MEMBER BANKS < S ‘::2 < s hg
WILLIGES OF BOLLANS ‘Wedne: Figures MILLIONS "';.':63 :
. J %tre:tdloaslis.t.-..a ....... 808 | --129 | +i58 B 1 +6
i 11 overn-
3000 3000 gief:t dixec:zbligations- 3,476 | —46 ] o1 | 5,384 | 4318 [ —188
' A( 250 BIl?::lserve bulgtlllees..--..t.i.. 1,949 | —276 | —308 | 2,050 | ~848 | 152
o0 Totel {N Danke. o domestio ) g 1| 42 |as2|-1ss] 4
- its—ad-
2000 V' Qutice wm | Domen %_-.‘_lf?.‘)i ........ 580 | —84| —67 |78 —210( +18
M ’ N\ U. 8. Government de-
Yo 1500 0SILS . < ceeeemeremeenann 197 | 466 {ocaeeoo 580 | -+201 |-euvee-
18007 { ™ N Deposits of domestic
qu”U MN\ .................. 2,187 | —264 | +112 | 3,198 | —183 | +88
1000 ‘!“ 1 1000 —
H ) .
w0 « | account at the purchasing banks. In trans-

AN
=k
<

1932 1933 19‘36
these banks. In the 2 weeks ending March 11,
as indicated in the following table, reporting
member banks outside New York City showed
a decline in holdings of Government securities
and increases in reserve balances and in bal-
ances with domestic banks. On the other hand,
New York City banks showed a decline in
reserves and increases in holdings of Govern-
ment securities, in loans to brokers and dealers
in securities in New York City, and in deposits
held for domestic banks.

After the turn of the midmonth, when the
public made large tax payments to the Gov-
ernment and subscribed to new issues of Gov-
ernment securities, there was s reduction
in adjusted demand deposits, which include
deposits of individuals, partnerships, corpora-
tions, and State and local governments. New
York City banks, which held a large amount of
maturing obligations, showed a small decline
in their holdings of Government securities,
while banks outside New York City made large
purchases of the new issues and paid for them
partly in cash and partly by credits to Treasury

2
1935

ferring funds to the Treasury, banks outside
New York City drew upon their reserve ba}-
ances and upon their balances with domestic
banks, chiefly in New York City. New York
City banks in turn drew upon their reserve
balances largely to meet the withdrawal of
deposits held for interior banks, This series of
developments is indicated in the table.

These large financial operations occurred
without causing any disturbance in the money
Continued ease market. Notwithstanding tl.le
in money rates. redyction of $700,000,000 in
member-bank excess reserves during the month
and the decline in bankers’ balances held In
the larger financial centers, the volume of
surplus funds in possession of banks wes
still large. Excess reserves at $2,300,000,000
were sufficient to provide the basis for expan-
sion of bank credit far beyond present of
prospective needs. Balances held by report-
ing member banks in New York City for other
banks amounted to almost $2,200,000,000, a:nd
those held by reporting member banks outside
New York City, largely on behalf of banks 18
smaller cities, to $3,200,000,000.

Notwithstanding the decline in excess Té-
serves during the month, money rates in the
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New York market remained at the extremely
low level of the past 2 years. The rate on 4 to
6 months’ commercial paper remained at
three-fourths of 1 percent, to which it was
reduced by the beginning of 1935, when excess
reserves of member banks had first risen to a
level of about $2,000,000,000. The rate on 90-
day acceptances continued at one-eighth of 1
percent and short-term Treasury bills sold at a
similar low rate. The average yield on long-
term United States Government bonds, which
declined somewhat in January and February,
continued during March at slightly above 2%
percent, the lowest average yield for these
bonds in post-war years. Yields on high-grade
corporation bonds also continued at a low level.

The Federal Open Market Committee, as
reorganized under the Banking Act of 1935,
held its first meeting on March
18 and 19, 1936, and adopted
regulations relating to open-
market operations of the Fed-
eral Reserve banks. 'These regulations appear
on page 254 of the BuLLeTIN. The new com-
mittee is composed of all members of the Board
of Governors of the Federal Reserve System
and five representatives of the Federal Reserve
banks. The representatives of the Reserve
banks elected to membership on the Federal
Open Market Committee include G. L. Harri-
8on, president of the Federal Reserve Bank of
New York; M. J. Fleming, president of the
Cleveland Reserve Bank; G. H. Hamilton,
President of the Kansas City Reserve Bank;
and B. A. McKinney, president of the Dallas
Bank; and there remains s vacancy to be filled
by the boards of directors of the Federal
Reserve banks of Chicago and St. Louis.
M. 8. Eccles, chairman of the Board of Gov-
érnors, was named chairman of the committee;
B. L. Harrison, president of the Federal Reserve
C&nk of New York, was elected vice chairman;

hester Morrill, secretary of the Board of
(V‘?VGMOI'S, was chosen secretary; Walter
) yatt, the Board’s counsel, was elected counsel

the committee ; E. A. Goldenweiser, director

Organization of
Federal Open
Market Com-
mittee.

of the Board’s Division of Research and Sta-
tistics, was elected economist of the committee;
and John H. Williams, vice president of the
New York Reserve Bank, associate economist,

The Federal Open Market Committee ap-
pointed an executive committee consisting of
Messrs. Eccles, Ransom, and Szymezak, of the
Board of Governors, and Messrs. Harrison and

Fleming. The Federal Reserve Bank of New

York was selected as the agency to execute the
transactions for the System open-market ac-
count, and W. Randolph Burgess, vice presi-
dent of the Federal Reserve Bank of New York,
was designated by that bank as manager of the
System’s open-market account.

By the terms of the Committee’s regulations,
which were adopted pursuant to authority con-
tained in the Federal Reserve Act as amended,
all purchases and sales of Government securities
by Federal Reserve banks must be made in
accordance with policies adopted by the Federal
Open Market Committee, and under the law no
Federal Reserve bank may engage in or decline
to engage in open-market operations except as
directed by the Committee. The duty of the
executive committee of the Federal Open
Market Committee is to carry out open-
market transactions in accordance with the
policies adopted by the Federal Open Market
Committee. The executive committee was
also given the duty of allocating the obligations
held in the System open-market account
among the Federal Reserve banks in accordance
with principles determined by the Federal Open
Market Committee. The Committee’s regu-
lations also prescribe rules for open-market
operations in obligations other than Govern-
ment securities.

On March 25 the Board issued a regulation
(Regulation U) relating to loans by banks for the
purpose of purchasing or carry-
ing stocks registered on nation-
al securities exchanges. This
regulation, which applies to all banks in the
United States, whether or not members of the
Federal Reserve System, was issued pursuant

Regulation of
gecurity loans.
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to the provisions of section 7 of the Securities
Exchange Act of 1934 and relates to loans made
on or after May 1, 1936. It is not retroactive.

The Board fixed a margin requirement of 55
percent on loans subject to Regulation U, except
for certain loans to brokers and dealers in secu-
rities. At the same time the Board changed,
effective April 1, the margin requirements fixed
in its Regulation T, which relates to loans made
by brokers and dealers in securities, to bring
them into conformity with the margins required
under Regulation U for loans by banks.

The Secuiities Exchange Act of 1934 required
the Board of Governors of the Federal Reserve
System to issue regulations with respect to
loans opn registered securities by brokers and
dealers in securities. ‘In order to prevent cir-
cumvention of the provisions of the act it
also authorized the Board to issue regulations
relating to loans made by others for purchasing
or carrying registered securities.

In accordance with the law, Regulation T,
relating to loans by brokers and dealers, was
issued by the Board, effective October 1, 1934,
During most of the period since that time bank
loans on securities, except those to brokers and
dealers, declined, but within recent months the
decline has ceased. Since there has been dur-
ing this period a continued liquidation of old
security loans, it would appear that banks have
been making new loans on securities.

During the past year stock prices have shown

a sustained advance, trading activity on stock
exchanges has increased, and brokers’ advances
to their customers and their borrowings from
banks have also expanded. Required margins
on loans by brokers to customers increased dur-
ing the period largely as a result of the auto-
matic operation of the margin formula pre-
scribed in Regulation T and partly because of
an increase in margin requirements made by
the Board effective February 1, 1936. As g
result of these increases in margin requirements
on loans by brokers there was a growing differ-
ential between the amount that could be bor-
rowed on a given security from a broker and
from a bank.

In order to place borrowing for speculative
purposes, whether the borrowing be from
brokers or from banks, on as nearly an even
basis as the law and the differences in the nature
of the enterprises will permit, and in order to
be in a better position to control a speculative
expansion, the Board adopted Regulation U and
imposed the same margin requirements on both
classes of lenders.

Adoption of these restiictions at this time
has the advantage of providing for control of
the use of credit for speculation in securities
without limiting the supply o1 raising the cost
of credit available for commercial, industrial,
or agricultural borrowers.

Regulation U relates only to loans made for
the purpose of purchasing or carrying stocks

registered on national securities
Scope of Regu. ©Xchanges. It does not restrict
lation U, ‘the right of a bank to extend

credit, whether on securities or
otherwise, for any commercial, agricultural, or
industrial purpose, or for any other purpose
except the purchasing or carrying of stocks
registered on a national securities exchange. It
does not prevent a bank from taking for any
loan collateral in addition to that required by
the regulation, nor does it require a bank to
reduce any loan, to obtain additional collateral
for any outstanding loan, or to call any out~
standing loan because of insufficient collateral.

Certain loans to dealers in securities t0
aid in financing the distribution of securities
are not subject to Regulation U. Loans to
banks are also exempt from the provisions of
Regulation U, as are loans to finance transac-
tions 'in securities that are essentially cash
transactions,

The loan values prescribed in Regulation U
apply to loans (other than exempted loans)
secured by stocks, whether or not registered,
and made for the purpose of purchasing of
carrying stocks registered on a national
securities exchange. A loan secured exclu-
sively by a bond or made for the purpose of
purchasing or carrying a bond is not subject
to the regulation, nor is a loan made solely for
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the purpose of purchasing or carrying stocks
that are not registered on a national securities
exchange.

Loan values prescribed under Regulation U,
as under Regulation T, apply only to the initial
extension of credit and to substitutions and
withdrawals of collateral. The entire indebt-
edness of a borrower to a bank incurred on or
after May 1, 1936, for the purpose of pur-
chasing or carrying registered stocks and all the
collateral securing such indebtedness are to
be considered together in determining whether
any collateral is available for withdrawal or for
anincrease in the loan. The regulations do not
require lenders to call for additional collateral
if the margin falls below the prescribed amount
as the result of a decline in the market. Even
though the margin on an outstanding loan
should be thus reduced, a bank may make an
additional advance to a customer provided
additional collateral is furnished sufficient to
margin the amount of the additional loan.

The loan value of stocks serving as collateral
security for a loan of the type covered by Regu-
lation U, except in the case of
Margin require- Certain loans to brokers or
ments adopted  dealers in securities, was fixed
by the Board at 45 percent of
the current market value of the stocks, equiva-
lent to a margin requirement of 55 percent.
The Board also prescribed the same loan value,
effective April 1, for collateral in loans of the
tYpe. covered by Regulation T and thereby dis-
continued previously prescribed loan values,
which were in the nature of a sliding scale
depending upon the extent to which the prices
of .the securities had advanced from their low
Pomnts since July 1933.
In the case of loans by banks to brokers and
dealers who extend credit to their customers in
Sccordance with Regulation T, the Board fixed
1 Regulation U a special loan value of 60 per-
¢t or & margin of 40 percent of the current
market value for registered stocks which such
cl‘0kers and dealers are carrying for the ac-
Ut of customers, The same margin was

fized for loans by brokers and dealers to other
57363—36__2

brokers and dealers subject to Regulation T or
to foreign brokers and dealers for the purpose
of carrying accounts for their customers. The
margin required on such loans had previously
been 20 percent. The lower margins required
from brokers when they borrow to carry their
customers put the brokers in a position to ob-
tain funds by repledging a somewhat smaller
amount of securities than the amount which the
customers have to pledge with them to obtain
the same amount of money. It appears that
brokers and dealers need such a differential be-
cause they frequently find it necessary to make
payments and to deliver securities in connection
with purchases and sales for their customers
prior to the receipt of payments or of securities,
and because they need to have in their posses-
sion sufficient securities to enable them to make
deliveries and transfers without delay. Loans
to brokers and dealers collateraled by their own
securities (other than exempted loans) are sub-
ject to the same margin requirements as are
loans to persons other than brokers and dealers.

In prescribing a minimum margin of 55 per-
cent, the Board departed from the formula
stated as a standard but not prescribed in the
Securities Exchange Act. Modification of the
margin formula laid down in the act, in accord-
ance with changes in conditions, is specifically
authorized by the act.

The so-called statutory formula provided for
a sliding scale of required margins varying from
25 to 45 percent of current market value, ac-
cording to the extent that a security may have
advanced in price above its lowest price since
July 1, 1933. Effective February 1, 1936, the
Board changed the maximum margin required
from 45 to 55 percent of current market value.
The operation of this margin formula, Wh.ich
had brought about increases in margin require-
ments on loans by brokers during the past year
of rapid rise in security prices, was discussed in
the BurreTIN for February 1936.

Under this formula there occurred an auto-
matic advance in margin requirements with
rising prices of securities. The average level
of margin requirements on actively traded
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securities had advanced, without any action by
the Board, from about 30 percent of current
market value at the time of the issuance of Regu-
lation T in October 1934 to over 40 percent
early this year. This result was one of the
merits of the statutory formula.

“The reason for the automatic increase in the
required margin was that the loan value of a
security remained unchanged during a rise in
its price from 133 percent to 182 percent (222
percent since February 1, 1936) of its lowest
price, with the result that profits could not be
withdrawn or used as margin for additional
purchases. This so-called “antipyramiding”
aspect was another advantage of the statutory
formula as a means of restricting the use of
credit in the stock market.

These advantages of the statutory formula—
the automatic increase in margins and the limi-
tation on pyramiding—had by March 1936,
however, ceased to operate for most securities,
since the margin required_on most active stocks
had reached 55 percent. Further price in-
creases for these securities would not have
resulted in higher margins, and pyramiding
was possible, though only to the extent of 45
cents on each dollar of advance in price.

In the Board’s judgment, furthermore, the
statutory formula would have been unneces-
sarily onerous for banks, since few banks have
a large volume of security loans or familiarity
vgith market quotations and with the intrica-
cies of a security-loan business, A single figure
expressed as a percentage of current market
value, on the other hand, is simple, easily under-
st.?o.d, and is generally used by banks in deter-
mining margin requirements on security loans.
It was the judgment of the Board, therefore,
that in the existing banking situation a fla rate
for banks would best serve the public interest,.
For the sake of uniformity the same require-
ment was adopted also for loans by brokers,

Adoption of the 55-percent requirement in
Regulation T has placed all the securities on the
basis that was previously required for securi-
ties that had had a rapid rise in price. About

three-fourths of the trading in securities was
already on this basis, and the new rules raised
the requirements for all securities to the same
level. The newly adopted margin require-
ments, therefore, caused no relaxation in re-
quirements as compared with the statutory
formula as it was then operating. At the same
time the new margin requirements greatly sim-
plified operations under the Board’s regulations.

Changes in Officers at Federal Reserve Banks

On March 13, 1936, the Board approved the
appointment by the board of directors of the
Federal Reserve Bank of Philadelphia of
Messrs. J. S. Sinclair as president and W. H.
Hutt as first vice president of the bank, each
for the unexpired portion of the 5-year term
ending February 28, 1941.

On the same date the Board approved the
appointment by the board of directors of the
Federal Reserve Bank:-of Richmond of Mr.
Hugh Leach as president of the bank, for the
unexpired portion of the 5-year term ending
February 28, 1941. .

Effective March 17, 1936, the Board desig:
nated Mr. Frederic A. Delano as chairman an
Federal Reserve agent at the Federal Reserve
Bank of Richmond.

Effective April 1, 1936, the Board approved
the appointment by the board of directors of
the Federal Reserve Bank of San Francisco of
Messrs. W. A. Day as president and Ira Clerk
as first vice president of the bank, each for the
unexpired portion of the 5-year term ending
February 28, 1941. n

Effective at the close of business on Mare
31, 1936, Mr. Eugene M. Stevens resigned a?
class C director of the Federal Reserve Bank
Chicago and as chairman and Federal Reserve
agent at that bank.

Branch Offices of Banks

On December 31, 1935, there were 798 banks
operating branches (exclusive of mutual savings
and private banks), compared with 715 su¢
banks on December 31, 1934, an increase of
banks operating branches. Most of the mcreas:
in the number of banks operating .bmnche
occurred in Towa, North Carolina, Indiana, 8%
Wisconsin. The number of branches in operd”
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tion on December 31, 1935, was 3,099 compared
with 2,973 one year earlier. The increases in
the number of branches in operation occurred
%rincipally in ITowa, North Carolina, South
akota, Washington, Oregon, Indiana, and
Wisconsin. The increase was entirely among
branches outside the head-office city, the num-
ber in the head-office city declining during the
period. Following is a summary showing
changes in the number of banks operating
branches and in the number of branches in
operation during the last 10-year period:

NuuBER oF BANKS WiTH BRANCHES AND NUMBER OF
Brancaes IN TEE UnITED STATES, 1925-35

Number of branches t
Nk
of bal
Year with _ |In head{ Qutside
branchest| office | (28 | Total
oty | Sy
December 1925 _ _coocoeoooenaeno ... 79| 1,724 800 | 2,524
June 1027 79| noss| osa| 2012
une19303__.___..___ .- - " 750 | 2,387 | 1,131 3,518
gecember 1032 680 | 2,064 ] 1,127) 3,191
Deoember 1933, - 575 1,651 ) 1,100 | 2,752
Deeember 1034_ ——— 715 | 1,642 1,831 2,973
ecember 1935 . .oeee .. 798 | 1,611 | 1,488 | 3,000

1 Exclusive of mutual savings banks and private banks.
3 Date on which largest number of branclfes were reported.

Detailed statistics of the number of banks
Maintaining branches and the number of
branches, by class of banks and by States, as
of December 31, 1935, appear on page 304.

Definitive Establishment of Gold Standard
in Belgium

"The Belgian Government, by royal decrce
published 1n the Moniteur Belge and effective
April 1, 1936, definitely fixed the gold content
of the belga at 0.150632 gram fine gold, equiva-
lent to 72 percent of the gold content estab-
lished in 1926; made obligatory the redemption
in gold of notes issued by the National"Bank;
abolished the exchange equalization fund; and
decreed that the gold and foreign exchange
holdings of the National Bank should be re-
valued on the basis of the new gold content of
the belga. The text of the decree has not yet
been received.

In the BuriLETIN for Maﬁl%s translations
were given of the law of March 30 and the
decree of March 31, 1935, under which the
belga was tentatively stabilized on the basis of
72 percent of its former gold content; the re-
serves of gold and foreign exchange of the
National Bank of Belgium were provisionally
revalued on the basis of 75 percent of the former
gold value of the belga; and the exchange
equalization fund was created out of the incre-
ment resulting from revaluation, which accrued
to the State. The present increment from
revaluation of the bank’s gold and foreign
exchange holdings on the basis of 72 percent,
instead of 75 percent, of the former gold parity
also accrues to the State. Later decrees modi-
fying or extending the meagures taken in March
were given in translation in the BuLLeTiN for
June 1935.
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REVISION OF TABLES RELATING TO GOVERNMENTAL CORPORATIONS AND
CREDIT AGENCIES AND RECONSTRUCTION FINANCE CORPORATION

The regular tables on the assets and liabilities
of governmental corporations and credit agen-
cies and on the loans and investments of the
Reconstruction Finance Corporation are pre-
gented in this issue of the BULLETIN in a revised
form giving a more useful arrangement of the
data (see p. 279). .

The first of these tables is derived from data
published monthly in the daily statement of
the United States Treasury. The Treasury
statement includes 20 individual agencies or
groups of agencies; in previous issues of the
BuLLeTiN only three further consolidations
were made. The agencies are now shown in
pine groups. Of the agencies financed wholl
from Government funds the Reconstruction Fi-
nance Corporation, the Commodity Credit Cor-
poration, and the Public Works Administration
areshown individually in the revised table. The
regional agricultural credit corporations are
grouped with the production credit corporations
which have superseded them. The Export-
Import banks and the United States Shipping
Board Merchant Fleet Corporation are com-
bined with the “other” group. Among the
sgencies financed partly from Government
funds the Federal land banks and the Federal
Farm Mortgage Corporation are now shown
together, as are the Federal intermediate credit
banks and the banks for cooperatives. A
“home-mortgage” group includes the Federal
home loan banks, the Home Owners’ Loan
Corporation arid the United States Government
interest in Federal savings and loan associa-
tions. The remaining institutions partly fi-
nanced from Government funds, which are
grouped together, are the Federal Savings and
Loan Insurance Corporation, the Federal
Deposit Insurance Corporation, and the War
Finance Corporation. _

Data for individual agencies or groups of
ngencies are shown for the latest month. Com-
parative totals are shown for the preceding
month and the same month of the preceding
year. | B

Loans are given in five classifications, which
represent groupings of more detailed items
shown in the Treasury statement. Subtotals
are shown for the sum of loans and preferred
stock, capital notes, and debentures.

The classification of investments is revised
to show separately not only United States
direct obligations and obligations of Govern-
ment credit agencies fully guaranteed by the

United States but also other obligations of
Government credit agencies, which include
Federal land bank bonds and Federal inter-
mediate credit bank securities, and the class A
stock of production credit associations. Pro-
duction credit corporations provide the initial
capital of production credit associations by
purchasing their class A stock. The produc-
tion credit associations are chartered and
regulated by the Governor of the Farm Credit
Administration, but since they are formed by
private individuals they are not regarded as
governmental agencies. However, because of
the nature and the size of the production credit
corporations’ investment in these associations,
these stock holdings are not grouped with other
miscellaneous investments. Such other invest-
ments of Government credit agencies comprise
railroad bonds and securities, ship sales notes
and other investments amounting to about
$20,000,000 in recent months and are included
in “all other assets” in the revised table, & cate-
gory which includes also real estate and
business property, which were formerly shown
separately.

The amount of Federal land bank bonds
held by the Federal Farm Mortgage Corpora-
tion is subtracted from securities held by the
Federal Farm Mortgage Corporation and from
total assets on the assets side of the statement
and from obligations of the Federal land banks
and from total liabilities on the liability side.
As shown in the data published by the Treasury
this amount represents s duplication on the
one hand of mortgage assets of the Federal
land banks and on the other hand of out-
standing guaranteed bonds of the Federal
Farm Mortgage Corporation. From March
1934 to December 1935 the Federal land banks
made mortgage loans in cash or Federsl
Farm Mortgage Corporation bonds, which 1
both cases were obtained from the Federsl
Farm Mortgage Corporation in exchange for
Federal land bank bonds. ]

The figures for guaranteed bonds outstandiog
differ from those shown in the BULLETIN table
on page 280, principally because the amount 0
Home Owners’ Loan Corporation bonds in the
latter table is that actually outstanding a0
excludes unissued bonds against loans I
process,

The accompanying table presents totals on
the revised basis for the combined governmenta
corporations and credit agencies as of the
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end of each month from December 1934 to
December 1935. Revisions have been made
in the figures as originally published for certain
early months. For the period December 1934
to March 1935 Reconstruction Finance Corpo-
ration relief advances to States under the Fed-
eral Emergency Relief Act of 1932 have been
excluded to make the figures comparable with

GovERNMENTAL CORPORATIONS AND CREDIT

Treasury figures as published for subsequent
months. Relief advances by the Reconstruc-
tion Finance Corporation to municipalities
and other political subdivisions, amounting to
$18,000,000 in each of these months, have been
transferred from all other assets to all other loans
for the same reason. Similarly, Federal De-
posit Insurance Corporation assessments have

Aaencies, DEceMBER 1934-DEeceEMBER 1935

PRINCIPAL ASSETS AND LIABILITIES AT END OF MONTH

{In millions of dollars]

Dec. | Jan, | Feb, { Mar. | Apr. | May | June | July | Aug. | Bept. { Oct. | Nov. { Dee.
1934 | 1936 1935 1035 1935 | 1935 | 1935 | 1935 | 1935 | 1935 | 1935 | 1935 | 1935
ASSETS
Loans and preferred stock:
Loans to financial institutions. _eoo.___ 934 833 896 856 836 813 792 772 756 738 711 688 679
Preferred stock, €46 - oo oo oo 846 868 874 871 873 876 877 876 878 881 883 877
Home mortgage loans 2,544 | 2,569 | 2,590 | 2,626 | 2,658 | 2,680 | 2,727 | 2,765 | 2,812 | 2,855 | 2,807
Farm mortgage loans. - 2,712 1 2,784 | 2,777 | 2,821 | 2,850 | 2,876 | 2,809 | 2,922 | 2,044 { 2,000 | 2,924
Other agricultural loans 420 444 402 533 610 690 706 707 683 682 677
All other loans......... rg94 {1,020 { 1,018 | 1,057 | 1,100 } 1,120 | 1,166 | 1,148 ; 1,168 | 1,186 | 1,121
Total loans and preferred stock._...._. r 8,168 |r 8,332 | r 8,434 |r8,534 | 8,684 {8,724 | 8,805 | 9,024 | 9,131 | 9,158 | 9,109 | 9,254 | 9,175
Cash oo, 322 326 337 339 336 352 453 367 320 376 363 337 319
83,‘{;& ,State§ girect obligations...... .00 460 | 460 467 469 | 469| 469 444 448 | 451| 42| 451 433 449
1ons of Government credit agencies:
Fully guaranteed by United St%ites ...... 230 226 226 215 220 220 220 222 219 218 215 215 215
Pm?thter ... TR T 3 49| ‘a| | ) 40 4 38 i 2 2
uction credit association class A - 90 77 75 77 kel 7
Accounts and other receivables. . stock - 1922 127 155) 159| 168| 165| 175| 170| 80| 188| 3| 10 243
All other assets, - r354 ] r356) r363| 370) 378| 374| 340 353 358| 370} 402 410
Total assets other than interagency 1..|r 9,784 [r 6,936 |r 10,084 | 10,204 (10,272 |10, 430 |10, 683 [10, 702 |10, 778 10,861 |10,006 |10,038 | 10,815
LIABILITIES
Bonds, notes and debentures:
Fully guaranteed by United States. . .__ 3,312 | 5,480 | 3,508 | 3,658 | 3,707 | 3,775 | 4,168 | 4,245 | 4,200 | 4,411 | 4,466 ) 4,507 1 4, gam
Other ... ol Tl | 1785 | 1778 | 1789 | 1,788 | 1,800 | 1,515 | 1,398 | 1,388 | 1,376 | 1,357 | 1,335 | 1,33
Other liabilitfes (including reserves).....__. 25| ' 206 224 238 | "218) 200 219) 200 216 2341 24| 261 238
Total liabilities inter- :
agency l..__ Other than inter 5,327 | 5,480 | 5,508 | 5,684 5714 | 5,776 | 5,002 | 5,842 | 5,804 | 6,021 | 6,078 ) 6,102 [ 6,166
Excess of assets over liabi i
abilitles, excluding
teragency transactions y . 4487 |ra 520 | 4550 | 4,655 | 4,781 | 4,860 | 4,884 | 4,840 | 4,828 | 4,836 | 4,740
Privately owned interests. -1 .11 11| Y313 | Y304 | aor | 933 | 33| vois | a2 | 'soa | 37| asr| ‘30| 3| "0
U. 8. Government interests.__.____._. r 4,145 v 4,142 | v 4,150 | 74,187 | 4,224 | 4,307 | 4,428 | 4,506 | 4,527 | 4,483 | 4,473 | 4,463 | 4,409

:ﬁ:‘éligggs Foderal land bank bonds held by Federal Farm Mortgage Corporation.

been counted as a part of the privately owned
nterests in December 1934 and January 1935
43 was done in the Treasury figures for other
;lilollths. For these two months a further revi-
on has been made in the figures for all other
0ans to correct errors previously reported in
© amount of loans to railroads under the
ansportation Act of 1920.
i e table dealing with the Reconstruction
o, ance Corporation is derived from monthly
Ports by the Corporation to Congress, and

revisions are later made on the basis of quar-
terly reports to Congress. In the form In
which it is published in this issue of the
BuULLETIN this table shows only the outstanding
loans and investments of the Reconstruction
Finance Corporation and excludes statuto

allocations of funds and amounts undisbursed.
The classification of loans and investments
other than interagency transactions is in gen-
eral the same as that employed for loans and
preferred stock in the new BuLLETIN table for



222

FEDERAL RESERVE BULLETIN

APRIL 1638

overnmental corporations and credit agencies.
%oans on preferred stock of banks and insur-
ance companies are shown separately from loans
made directly to financial institutions, since,
like purchases of preferred stock, they were made
for the purpose of strengthening capital struc-
tures. Additional detalls are given for “all
other” loans. The subtotal of loans and invest-
ments, exclusive of transactions with other
Government agencies, corresponds to the
similar total for the Reconstruction Finance
Corporation in the combined statement for
ﬁovemmex}tal credit agencies, except that it

oes not include outstanding amounts of ad-
vances to municipalities and other political sub-

divisions under the Federal Emergency Relief
Act of 1932 and except as the figures have been
revised since publication in the Treasury table.
The total of all loans and investments in the
new table corresponds, except for revisions, to
totals shown in earlier issues of the BULLETIN
for loans and purchases by the Reconstruction
Finance {Corporation, excluding allocations.

The following table gives the revised clas-
sification of loans and investments of the
Reconstruction Finanece Corporation monthly,
from February 1932 to August 1935, on the
basis of the latest revised figures published by
the Reconstruction Finance Corporation.

RECONSTRUCTION FINANCE CoRPORATION LoOANS AND INVESTMENTS, FEBRUARY 1932-AvGuUsT 1935
[Amounts outstanding. In thousands of dollars]

Feb. 20, | Mar. 31, | Apr. 30, | May 31, | June 30 July 31, | Aug. 3l
a2’ | Tress ' | “Resz’ | Tiesz’ | T tesa | Tissz | sz
Loans to financial institutions 39,527 | 128,488 | 258,26 | 387,666 | 84,636 car.615| 7ERET
L0803 £0 railroads (Including T6061VOrS). oo oomnmmnommmoesmenn 31,322 | 54,066 | 73,782 | 86,865 139,487 | 164,043 | 205781
‘Total loany, other than intersgeney oc.ceuocecmcemacocmnns 887
Total loans, other than gency. 70,850 | 183,454 | 331,088 | 474,531 | 724,123 851: ggg 953: i
Total all loans and investments. 70,850 | 183,454 | 931,088 | 474,531 | 724,123 | 860,657 | 967087
Sept. 30, | Oect. 31, | Nov. 30, | Dec.31, | Jan.31, | Feb. 28, | Mar. 31
ig82 | 1932 | 13z | o3z ' | 1633 193 | | 1083
Loans to financial institutions. . . : 54, 416
Loans on preferred stock of banks and {nsurance companies. 754,803 8o1, 722 803, 892 831, 427 851, 267 942,380 976'250
memrﬁetd ug:lofk, capital notes, and debentures 12, 500
oans 450 1,276 1,32 1,213 1,27 1,208
Loans to railroads (including receivers) - ) , ) .
e AT | i) wiad) mto) am) QY
‘Total loans and investments, other than interagency..... 973,213 | 1,043,603 | 1,055,480 | 1,120,960 | 1,150,858 | 1,258, 609 1,322,034
Loans to Federal land banks. 800
Loans to regional agricultural credit corporations. 1, 450 14,300 15, 800 12: g%] éﬁ' %?;9 :}Ig: goog }5%' 330
Total all loans and nvestments 984,603 | 1,057,003 | 1,071, 280 | 1,144,832 | 1, 100, 105 | 1,314,314 | 1,306,214
Apr.30, | May3t, | Juneso, | Julysi, | Aug. 31, | Sept. 30, | Oct.3h
1933 | 1933 1033 v | A%%sh | Tless | 1938
P
Loans to financtal institutions 4,929
Loans on preferred stock of banks and insurance companies_. ... %8, % 1,019, 248 998' ‘1’33 993’ us L 003’ ;24 992' 3.}3 979: 492
Protorred stock, capital notes, and debentiures w08 | 24233 | 35283 4343 | o0jps3| sL13( 86X
) 2,444 2,723 2,741 4,601 6,320 6 8,5
Loans to raiiroads (inciuding receivers)_....... 323,105 . : . . el
Loaus for self-liquidating projects. Toize | | atost| arens| inser s | s
Total loans and investments, other than interageney...... 1,339,748 | 1,415,540 | 1,426,492 | 1,416,195 | 1,448,331 | 1,443, 52;.- 1,433,849
Loans to Federal land banks 19, 800 36,300
Loans to regional agricultural credit corporati 1 2,300 21,800 2,800 25,800 pids
Loans to Commodity Credit Corporgticfn.‘..,l ons 72 586 93,106 | 106,536 | 116,925 91,576 67,700 “'184?
Loans to Secretary of AgTicultire 0n COttOR oeeenmoonooeee oo, | DTl T T 3,300 3,300
. Total all loans and investments 1,432,134 | 1,520,036 | 1,554,828 | 1,585,020 | 1,565,707 | 1,543,422 | L 522,384
I
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RecoNsTRUCTION FINaANCE CoRrPORATION LOANS AND INvEstMENTS, FEBRUARY 1932-AvugusT 1935-—Continued
[Amounts outstanding. In thousands of dollars]

Nov. 30, | Dec.31, | Jan.31, | Feb. 28, | Mar.31, | Apr.30, [ May 31,
1933 1633 1034 1034 1034 1034 1034
Loansto financial institutions 998, 598 | 1,035,217 | 1,016, 590 988, 457 933, 744 009, 994 890, 062
Loans on preferred stock of banks and insurance companies..... 9,470 14, 674 14,818 15,132 16, 546 28, 655 30, 931
Preferred stock, capital notes, and debentures 100, 636 253,901 400, 040 444, 335 568, 381 631,011 678,474
Agrienltural loans. 7,248 10, 389 12, 640 14, 500 15, 232 3 16, 68
Loans to railroads (including receivers) 333, 486 337,166 340, 854 345,320 345,323 3 344,050
Loans for self-liquidating projects , 020 63, 451 71,497 71,217 80, 195 666 88, 448
Loans to drainage, leves, and irrigation districts..——o—eeeeeemoo o 2,414 2,414 2,414 2,525 2,643 4,156
Otber loans. 5,895 5,820 5, 502 5,008 4,175 2,652 1,783
Total loans and investments, other than interagency...... 1,515,353 | 1,723,032 | 1,864,356 | 1,886,444 | 1,966,122 | 2,019,116 | 2,053,482
Loans fo Federal land banks. 72,800 142,118 193,618 103, 618 103, 618 193,618 103, 618
Loans to regional agricultural credit corporations 34, 566 20, 885 28,383 29, 145 22, 14,295 8,
ﬁ“s 20 gomltllOdil;¥ gredil:.ltCorporation_ ...................... 31, % 64, 583 130, 879 153,825 161,813 163,078 167, 945
ans to Secretary o ieulture on cotton .o oooo_eooo.. )y
Preferred stock of Expog-lmport banks 10, 000 12, 500 12, 500 12, 500
Total all loans and investments 1,857,655 | 1,959,610 | 2,217,238 | 2,272,732 | 2,356,134 | 2,402,607 | 2,436,420
3 ly 31, Aug. 31, | Sept. 30, Oct. 31, Nov. 30, | Dec. 31
Tedo | TR | A% | PR | Ol | Vi | Vi
Loans to financial institutions. 68, 329 842,362 825,384 812,727 802,956 812,045 840,028
Loans on preferred stock of banks and insurance companfes. ... sg% 2421, 31: 759 42,088 42,371 42,738 42,832 47, 257
Preferred stock, capital notes, and debentures, 786,812 | " 752,935 | 4630 | 798,387 | 808,389 | 819,085 360
Agricultural Joans 17, 380 18, 996 18,136 18, 534 20, 873 , 685 19,366
Loans 10 railroads (Including T6ceIvers). - .o oororoseom o oo e 353,637 | 354,742 | 343,482} 343,695 | 353,491) 361,830 376, 894
Loans for self-liquidating projects. 93,004 96,061 | 107,265 | 115,178 f 112,107 | 117,025 22, 696
o L e G| | G| g il g
0 age, le irrigation QiStriets. oo oooemm 4,63 x , 3
Other loans g6, levee, and irrigation distriets..-. H 48? 2 648 24, 405 24, 036 ! 536 23,136 5%
Securities purchased from Pubiic Works Administration........ ks
Total loans and investments, other than interagency..—.._ 2,158,521 | 2,107,866 | 2,144,846 | 2,162,223 | 2,178,560 | 2,213,026 | 2,261,550
Loans to Fecile;%l] land banks, g0l | 124864 | 116357 1508 | 115185 110,683 78, 455
regional agrieultural eredit 10N eeemm e aammmmee 6, 631 6, y g 1 020 Juooonnneono]oacacnneaas
Loaus to Commodity Crodit Corporation - ror oo oo o i wz0 | 7eer| wseis| 7e40)| 4z | TUEIY TG
Preferred stock of Export-Import banks 12,500 | 12,500 12,500 12, 500 %
Total all oans and investments 9,573,820 | 2,408,863 | 2,386,995 | 2,370,855 | 2,351,804 | 2,366,456 | 2 385,877
. 28 .31, | Apr. 30, | May 31, | June 30, | July 31, | Aug. 31,
Tan3h | P Math [ AR6as | 1o%s " " Tgss | 1938
Loans to financial instituti 701,072 | 763,013 | 727,688 | 708,907 | 681,418 | 658,213 | 637,310 | 615,008
%;"395 on preferred stock ofolﬁasnks aud Insurance companies..| 47,516 | 47,699 48,320 | 48,327 | 48,183 48, gég 8473' 557 8;% §-}§
A;‘,’,{e'm'edt d stock, capital notes, and debentures..-.--<------—- 843,007 | 865,738 | 872,037 | 809,219 Lo | B3| B! e2ane
ans. 'y 3
e m | ) e )
or.wlf-liqyidnting PrOJECtS e o e oo eeciem e mmme e ) ’ 917 ! 502
Foaus industrial and commercial businesses... - % 6533 g' gﬁ 5;; 232 359: 181 32,700
Other loans. 5% levee, and irrigation distriets - —--..--.- ] v T8 es| oae{ “Z030 2,253
ities DurehannT 7o 11
Securities purchased from Pubiie ‘Works Administration_. .. n 1,856 ] 17,49 | 15282 1573 161671 16,190 2 849
1 307,192
Total loans and investments, other than interagency.|2, 234, 716 [9, 232,880 |2, 232, 463 |2, 220, 553 12,233,483 |2, 234, 326 2,217,452 | 2,307,
Loans to Federal | 7a473| m203| 70,474) 65,38 so873| ssom| 67,883
{}‘g;xi]ﬁ%tcog?‘?“‘lﬂ?; 3?:«:5: COrDOFation. .- oo oomnn gg: ggg 35,905 | 39,552 %g: % ?8’ % 1%(8), (1)3(1, 2‘.{‘1], (1)88 2??)' 0523
ol, and leans to, R. F. C. M e Co - - q g ; 1 )
Preterred stock of Export-tmport bangs. 080 00----=- 13750071 1Z,500 | 12,500 | 12,500 | 12,500 | 10,000 | 10,000 0
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AGRICULTURAL LOANS OF COMMERCIAL BANKS !

The loan activities of commercial banks,
particularly in rural areas, are closely inter-
related with agricultural operations. These
institutions constitute the most important
source of personal and collateral credit for
farmers. The volume of such credit extended
by commercial banks is naturally influenced by
variations in agricultural conditions, particu-
larly by changes in farm-commodity prices.
At the same time the amount of buying power
of agriculture for industrial goods is influenced
by changes in the volume of loans obtained
from or repaid to banks.

The marked economic changes that have
taken place during the post-war period have
greatly influenced the volume of bank credit
extended to farmers. As credit changes in
recent years have been so drastic, it was deemed
desirable to appraise, as accurately as possible,
the extent to which the volume of outstanding
bank credit to farmers had been curtailed.
Adequate data for measuring such changes have
not been available in the regular reports of
the supervisory banking agencies, and a special
survey, therefore, was necessary to obtain this

information. Through the cooperation of the |

Federal Deposit Insurance Corporation, the
Comptroller of the Currency, and the Federal
Reserve Board, schedules requesting data as
to specific types of agricultural loans, total
loans, and total deposits were enclosed with the
call report form for December 31, 1934, sent
out by each of the three cooperating agencies.
These schedules were checked against the
report of condition to insure accuracy of com-
parable items included in both reports. Of the
14,135 banks licensed and insured, 101 banks
failed to submit reports on their agricultural
loans, and data on total loans and deposits of
each of these banks were obtained from the
December 31, 1934, report of condition. The
agricultural loans of each of the nonreporting
banks were then estimated by multiplying its
total loans by the ratios of the various types of
agricultural loans to total loans reported by
other banks in the same county. In a very few
cases no other banks were located in the
same county and ratios for adjoining counties
were used. This information permitted the
compilation of data representing the most

! Prepared by Norman J. Wall, senior agricultural economist, Division of Agricultural Finance, Bureau of

from a study to be published as Technical Bulleti .
cially tabular dats by States. etin No. 21

The author gives credit to Fred L. Garlock for helpful assis
loans of commercial banks and to Mrs. Lucy R. HudsoI;: and Mt:?gc:rei%

preparation of tables,

complete and accurate estimate that has ever
been made of the outstanding credit advanced
to farmers by commercial banks.

As the United States Department of Agri-
culture had conducted somewhat similar sur-
veys for 5 different years since 1914, these
previously compiled data were available for
making rough comparisons of changes in the
volume of agricultural loans that had occurred
between survey dates during that period.
The analysis of these changes for the war and
post-war periods together with a detailed
analysis of the outstanding agricultural loans
held by commercial banks at the end of 1934 1s
summarized on the succeeding pages.

TRENDS IN AGRICULTURAL LOANS HELD BY BANKB

Table 1 summarizes the various estimates
made by the Department of Agriculture from
1914 to 1934. The largest amount of agr~
cultural loans held by banks at any time was
apparently reached in the latter part of 1920.

TaBLE 1.—ESTIMATED AGRICULTURAL LOANS OF
CoMMERCIAL BANKS IN STATED YEARS !

Loans se- | Personal | mtay pori

cured by { and collat-

Year farm real | eral loans C‘fggfsal

estate to farmers
1,000 dollars {1,000 dollars |1,000 doliars
.. 730,500 | 1,607,970 | 2,847,470
018 1,010,559 | 2,506,814 | 357,38
1020 1447453 | 3)860,801 | 5,317,374
N "388,106 | 2,043,818 | 4,331,924
191 945172 | 1,036,360 | 2,881,532
1634 495,842 | 807,613 | 1,306,455
.

! Data relate to end of year indicated except for 1914, 1918, and 193h
Data for the latter 2 years relate to the midyear, whereas those for I
relate to the spring of 1914, -

From 1920 to 1934 loans secured by farm real
estate decreased by $948,641,000 or 66 percent.
Personal and collateral loans decreased by
$3,062,278,000 or 79 percent. Both types of

loans at the end of 1934 were substantially

below the estimated totals for 1914. .

. Estimates for individual States were col_npﬂed
in each survey but variations between estimates
on a State basis were influenced to a certal -
extent by the variations in the proportion O
returns received from banks in towns and cities
of various population groups. Estimates on 8

Agricultural Economics. Extracts

by the Department of Agricuiturs, which wiil inclade additional detafls, €spe

plauning and supervising the tabulation of the 1034 data on setlclltuny
. Danlel for supervising the handling and checking of schedules
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State basis, therefore, are presented only for
the 1934 survey. Estimates for previous sur-
veys are presented as totals for geographic
divisions.

The estimates for the surveys prior to that
for 1934 were based upon reports of only a
portion of the banks, usually from 40 to 50
percent of the total number. The estimates for
each State were made on the assumption that
the ratio of agricultural loans to total loans and
discounts of banks replying to the survey
questionnaires were also applicable to the loans
and discounts of banks failing to reply. As
indicated in a succeeding section of this bulle-
tin, the ratio of agricultural loans to total loans
and discounts shows wide variations as between
banks in towns and cities of different population
groups.

When there is a difference, from one survey
to another, in the proportion of loans and dis-
counts reported on schedules from banks in
towns and cities of different population groups,
this difference tends to alter the State estimate,
through changing the ratio of agricultural loans
tototalloans. Forsurveysin which a relatively
larger proportion of the loans and discounts
are reported by banks in towns and cities of the
larger population roups the ratio of agricul-
tural loans to tota%loans will tend to be lower
than the true ratio for all banks in the State,

ewlse, if a relatively smaller proportion of
the returns come from banks in the larger
Population groups, a ratio derived from the
reporting schedules will tend to overestimate
the State total of agricultural loans.
CItis believed that most of these differences
In State estimates tend to be offset when com-
bined into geographic division totals. In a
very few cases, however, the geographic-divi-
Ston totals seem to be out of line and attention
Is called in the text discussion to such apparent

Screpancies. 'The probability of understate-
Ient or overstatement is least in those States
1n which the volume of agricultural loans is
.8rgest because usually there is less variation
In the ratio of agricultural loans to the total
oans and discounts as between banks in towns
and cities of the various population groups.

PERSONAL AND COLLATERAL LOANS

. The volume of personal and collateral loans
Mcreased by about 141 percent from 1914 to
k @ end of 1920, an increase corresponding

osely to the increase in farm-commodity
&nceg during the same period. The increase

this type of loan from 1914 to 1918 was 56
Percent. From 1018 to 1920 there was a

further increase of 54 percent despite the fact
that there was only a nominal further increase
in farm-commodity prices during that period.

After 1920 each of the three succeeding
surveys showed a reduction, the sharpest re-
duction taking place from 1931 to 1934. As
undoubtedly there had been an appreciable
reduction in agricultural loans between 1929
and the middle of 1931, the reduction in loans
that took place during the depression period
beginning in 1929 was probably substantially
greater than the change indicated for the
period from 1931 to 1934.

This reduction following 1929 was much
more drastic than that during the period of
rapidly declining prices in 1920-21. The
period of declining farm-commodity prices
following 1929 was about three times as long
as the period of declining prices following 1920
and naturally intensified the forces that tended
to bring about a reduction in agricultural
loans, both by reducing the value of the farm-
ers’ collateral for loans and by increasing the
number of bank suspensions. As compared
with the earlier period bank suspensions were
also in substantially greater number following
1929. The facilities of the War Finance Cor-
poration which were made available to com-
mercial banks in 1921 tended to retard the
forced liquidation of agricultural loans in the
earlier period. The National Credit Corpora-
tion was organized in the fall of 1931 and the
Reconstruction Finance Corporation in the
spring of 1932 to provide similar financial
assistance to banks, but the wave of deposit
withdrawals and bank suspensions had gained
such momentum that these emergency financ-
ing facilities were unavailing in halting the
forced contraction of credit.

In analyzing the changes that have taken
place in the volume of personal and collateral
loans since 1914, on the basis of geographic
divisions, it is apparent that the most marked
changes in the amount of loans have taken
place in the East North Central States and in
the West North Central States? These two
geographic divisions accounted for about 57
percent of the estimated total of personal and
collateral loans held by commercial banks in
1914 and 1920. By 1923 loans in these two
groups of States accounted for 61 percent of
the total. After 1923 the relatively greater
reduction in agricultural loans in these two
geographic divisions reduced their proportion,
by the end of 1934, to 38 percent of the total.

3 Soe table 21 at end of this article for list of States included in the
various geographic divisions.
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Comparative changes for each of the six sur-
veys are shown graphically, by geographic
regions in figure 1.

rom 1914 to 1920 the rate of increase was
far from uniform in each of the geographic
divisions, The largest percentage increase
was shown for the Mountain States and the
smallest increase in the New England and
Middle Atlantic States. Although only a
nominal increase was shown from 1914 to 1918
in the New England and Middle Atlantic

FIGURE 1
PERSONAL AND COLLATERAL LOANS TO FARMERS
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States, all geographic divisions showed a rapid
expansion in loans from 1918 to 1920.

From 1920 to 1923, decreases were shown
for all geographic divisions with the exception
of the New England States. It is possible that
the 1923 estimate for the latter group of States,
as well as for the Middle Atlantic States, which
showed only a slight decrease, was too high.
The sharpest decreases were shown in the
West South Central and Mountain States.

In the period from 1923 to 1931, decreases
were again shown for all geographic divisions
except in the Middle Atlantic States, The

1931 estimate for these States appears to be so
divergent from trends in other geographic divi-
sions that the data may represent an overesti-
mate of loans on that date. During this period
the reduction in loans held by banks in the
West North Central States was particularly
large, the amount of such loans being reduced -
by almost one-half.

In the years from 1931 to 1934 the reduction
in loans, which occurred in all geographic
divisions, was especially drastic in the Kast
North Central and West North Central States.
In these two geographic divisions the out-
standing personal and collateral loans to
farmers decreased by about two-thirds in a
period of 3% years. The number of bank
suspensions in these States was particularly
large and these numerous suspensions materially
influenced the volume of loans. Compared
with 1914 the level of loans in all geographic
divisions with the exception of the East South
Central States was lower in 1934 than in 1914.

LOANS SECURED BY FARM REAL ESTATE

The trend of agricultural loans secured by
farm real estate, although roughly similar to
that of personal and coﬁatera,l loans, did not
show quite so large an increase from 1914 to
1920 or quite so large a decrease from 1920 to
1934. While farm-land prices were advancing,
the amount of farm real estate loans of com-
mercial banks increased at about the same
rate. From 1920 to 1923, farm real estate
loans decreased only about 4 percent although
the index of farm-land values declined {rom
their peak of 170 (1912-14=100) in March
1920 to 130 in March 1924. As the sharp
drop in farm income that began in 1920 had
impaired the security of many loans that
previously had been granted on personal or
collateral security, banks followed the policy of
strengthening the security back of these slow
loans by taking real estate security. Res
estate loans acquired in this manner tended to
bold up the total volume of such loans despite
the active movement of mortgage refinancing
undertaken by other agencies during this
period. )

From 1923 to 1931 the holdings of farm:
mortgage loans of commercial banks decrease
at a somewhat more rapid rate than the de-
crease in land values. During most of this
period the life insurance companies and the
Federal and joint stock land banks were ex-
panding their mortgage loans at a rapid rate
and undoubtedly a portion of the mortgage
loans held by commercial banks were refinancé
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by these other agencies. During the same

eriod, there was also a reduction occasioned

y the foreclosure of heavily indebted farms.
Frequently the foreclosure of a first mortgage
held by another agency meant the extinguish-
ment of junior liens taken by commercial
banks to strengthen the security of advances
previously made when farm-commodity prices
were at a higher level.

With the rapid decline in farm-commodity
prices after 1929 the security of many advances
made when prices were at a higher level became
impaired and commercial banks made some
increase in their mortgage loans to strengthen
the security of personal and collateral loans
previously made. Such increase was slightly
more than offset, however, by reductions re-
sulting from other factors, chiefly foreclosures.
The annual changes following 1929 may be
partially illustrated by the reported holdings
of member banks of the Federal Reserve Sys-
tem. At the end of 1929 farm-mortgage loans
held by such member banks amounted to
$388,000,000. There was practically no change
n 1930, but at the end of 1931 the total had de-
creased to $359,000,000 and by the end of 1932
to $356,000,000.

The sharp reduction in the number of oper-
ating banks, following the banking holiday in
early 1933, was accompanied by a reduction in
the reported holdings of farm-mortgage loans
of member banks of the Federal Reserve Sys-
tem. At the end of 1932 such loans were Te-
ported at $356,000,000, as indicated above, and
on the following report date, June 30, 1933, at
$318,000,000, 2 decrease of 11 percent. A part
of the reduction taking place between 1931 and
1034 in the total of the estimated farm-mort-
Fage holdmgs of commercial banks may there-
ore be attributed to the reduction in the num-
ber of operating banks, a reduction which does
hot take into account the mortgage holdings
of closed banks. -

- The mortgage refinancing program of the
arm Credit Administration, begun in 1933,
has resulted in s substantial reduction in the
arm-mortgage holdings of commercial banks.
Data covering the period from May 1, 1933, to
eptember 30, 1934, indicate that 16.2 percent
oI the proceeds of Federal land bank loans and

-9 percent of the proceeds of commissioner
0ans were used to repay first and junior mort-
gages held by commercial banks. Assuming

8t these percentages also hold true for the
Penod embracing an additional 3 months, the
Teduction in farm-mortgage loans held by com-
Tnercial banks from May 1, 1933, to December

31, 1934, resulting from the refinancing opera-
tions of the Farm Credit Administration, would
amount to about $250,000,000.

During the period 1914 to 1934 the trend of
farm-mortgage holdings of State and national
banks have shown a marked divergence. Prior
to the passage of the Federal Reserve Act,
national banks were not permitted to invest
their funds in farm-mortgage loans. The esti-
mated total of mortgage loans held by banks
mn 1914 therefore represents the holdings of
banks otber than national. The marked in-
crease in mortgage loans of commercial banks
from 1914 to 1920 was largely accounted for by
banks other than national, as mortgage holdin
of national banks had reached the total of only
$161,652,000 on June 30, 1921, Although the
estimated total of mortgage loans of all banks
showed a decline at each survey following 1920,
loans of this type held by national banks con-
tinued to increase unti 1928, the holdin
of $325,125,000 on June 30, 1928, being slightly
more than twice as large as in 1921. At the
end of 1934, farm-mortgage loans of national
banks had-declined to $218,268,000, an amount
representing 44 percent of the farm-mortgage
loans held by all banks.

In tracing the trend of farm-mortgage hold-
ings of commercial banks, by geographic di-
visions, total holdings, as in the case of personal
and collateral loans, are largely dominated by
the holdings of banks in the East North Central
and West North Central States. In each of
the surveys until 1931 mortgage loans in these
two geographic divisions represented from 50
to 60 percent of the total held by all commercial
banks. In 1934 bholdings by banks in these two
geographic divisions amounted to only 37 per-
cent of the total farm-mortgage holdings of
commercial banks, or about the same percent-
age as indicated for personal and collateral

Joans.

In two geographic divisions the volume of
farm-mortgage loans has exceeded the volume
of personal and collateral loans. In the New
England States this situation has prevailed in
each of the survey periods. In 1914 the vol-
ume of such farm-mortgage loans in the New
England States was more than four times as
large as the personal and collateral loans, but

by 1934 such loans were only slightly more than

half again as large as the personal and collateral
lozms.g In the gear]ier periods New England
banks were heavy investors in farm mortgages
purchased from other areas, particularly from
the Middle West. After 1923 such invest-
ments show a sharp reduction as the active
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lending operations of the Federal and joint
stock Jand banks and the life insurance com-
panies resulted in & considerable refinancing of
such loans at lower interest rates. The in-
creased rate of foreclosures of mortgages follow-
ing the price decline that occurred in 1920-21
was also a factor tending to make eastern banks
less favorably inclined towards the purchase of
farm mortgages from other areas. )

The practice of commercial banks in pur-
chasing farm mortgages from other areas was
not confined solely to the Eastern States but was
quite general in many other sections in which
local savings were in excess of local require-
ments, particularly in such sections as south-
ern Wisconsin and northern Illinois. In recent
years banks in these areas, too, have dras-
tically curtailed their investments in outside
mortgages.

In the Pacific Coast States the survey for
1923 was the first to show a volume of farm-
mortgage loans larger than the volume of
other types of agricultural loans, a relation-
ship which was maintained in each of the two
subsequent surveys. The relatively greater
increase in farm-mortgage loans in this geo-
graphic division is accounted for largely by

banks in California where the policies of some of |-

the large branch-banking systems were re-
flected 1n a substantial expansion in their
portfolio holdings of farm mortgages.

Table 2 summarizes the distribution of farm-
mortgage holdings of commercial banks for each
of the six surveys, by geographic divisions.

TasLe 2.—DistriBuTioN OF LOANS SECURED BY
Fanym ReanL Estate Hewp By CoMMERcCIAL BaNks
At StAaTED DATES, BY GEOGRAPHIC DIvisioNs

. Spring [July 31,|Dec, 31,{ Dec. 31,{June 30, Dee.31,

Geographic division | JPItE "3\ 368" iees ' Tar | Camss
1,000 | 1,000 | 1,000 { 1,000 | 1,000 | 1,000

dollars | dollars | dollars | dollars | dollars | dollars

ow England....... 84,9001 96,300{ 93,685! 111,918 36, 529! 17,605
Middle Atlantic....[ 30,000| 88,787| 34,148] 37,510 46,524 42, 214
East North Central.| 220,000{ 252, 707| 335,005 315, 131{ 240, 353{108, 336
West North Central.| 216,400) 206, 538| 531, 2121 403, 514| 212, 117| 76, 258
South Atlantic...... 40,800] 53,129{ 94, 79,856/ 74,356] 43,520
East South Central.| 33,600f 52, 023] 101,080{ 77,501 74,694 42,076
West South Central.] 27,900| 34,503] 73,251] 82,308 62,030 34,194
Mountain....ceeao.. 19,800| 27,621| 55,036, 52,408| 40,266] 13,117
Pacific. . .oocmeeeeuns 65, 200] 138,951| 129,027, 227,872] 158, 204/121, 520

In comparing the changes from one survey
to another, it appears possible that the totals
for the Middle Atlantic States in 1920, 1923,

and 1931 were underestimated. Likewise, it is

possible that the totals for the Pacific States in
1918 and 1923 may have been overestimated.

FACTORS INFLUENCING THE TREND OF AGRI-
CULTURAL LOANS HELD BY BANKS

The expansion of agricultural loans from
1914 to 1920 and their contraction subsequent
to 1920 were influenced by factors which varied
from community to community. The lending
policy of local banks, the attitude of farmers
relative to the assumption and repayment of
debts, climatic conditions, etc., were all in-
fluential in accounting for variations in the
volume of agricultural. loans. Despite the
varying conditions, however, certain major
factors influenced the trend of agricultural
loans in practically all agricultural areas. The
more important of these were the changes in the
level of prices received by farmers, the bank
suspensions, the refunding of bank loans into
long-term mortgage obligations, and the de-
velopment of new Federal financing facilities
for farmers. These four major factors are
discussed on the following pages.

FIGURE 2

PERSONAL AND COLLATERAL LOANS TO FARMERS AND
INDEX OF PRICES RECEIVED BY FARMERS
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Relation of price level to bank loans.—Vari-
ations in farm-commodity prices, through their
influence upon the amount of income received
by farmers, have accounted for substantial:
changes in the volume of agricultural loans
held by commercial banks. Figure 2 shows
the estimated volume of personal and collateral
loans for each of the six surveys conducted by
the Department of Agriculture. The index of
farm-commodity prices is also shown for the
period 1910-35 to indicate the general relation-
ship between farm prices and agricultural loans
of commercial banks. It will be noted that
loans tend to lag behind the movement of
prices. .

Farm commodity prices, in turn, are an 1m=
portant factor in influencing the trend of
farm land values. Figure 3 shows a comparl-
son of the index of farm Jand values and the

1920
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estimated amount of farm mortgage loans
held by commercial banks at each of the six
survey dates.

The rapid rise in farm-commodity prices,
following the outbreak of the World War,
characterized by an increase in index of such
prices from 101 in 1914 (1909-14=100) to a
peak of 244 in May 1920, substantially ex-
panded the flow of income into agricultural
communities. Deposits at banks increased
correspondingly and provided country banks
with 8 mounting excess of claims against urban
centers, which was reflected in a substantial
increase in the amount of funds carried as
balances with correspondent banks. Country
banks were naturally desirous of finding profit-
able investment for their surplus funds and,
with the generally favorable agricultural in-
come situation prevailing, advances were freely
made to borrowers. A large part of these

FIGURE 3

AGRICULTURAL LOANS SECURED BY FARM REAL

R ESTATE AND INDEX OF LAND VALUES
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%&vanpes were of the type which, with the con-
uation of & high price level, probably could
Fa\ﬁe been repaid within a reasonable period.
ollowing the sharp drop in farm-commodity
Pl'lclgs n 1920, when the index declined from a
Rﬁz of 244 in May 1920 to a low of 113 in
e 1921, the ability of farmers to repay bank

0ans was seriously curtailed.
sululalg decline in farm-commodity prices re-
P In a drastic reduction in the Income
comng from urban centers to agricultural
othelglllllmtles. The payments which, on the
Com and, had to be made from agricultural
ucedumtles to other areas could not be re-
o correspondingly as future commitments
paymeen made for supplies, machinery, interest
P aJrentsg., etc. At the same time, the decrease
i m income in relation to operating and
l‘()W‘E%‘EBXpenses was so drastic that farm bor-
o s could make but relatively small reduc-
the bon_ the loans they had contracted on
asis of the previously existing high level

of prices. This situation, in turn, adversely
affected the status of country banks.

Ordinarily the deposits of a country bank
constitute a revolving fund from which loans
can be made to borrowers within the com-
munity. When the assets of this revolving
fund consist chiefly of local advances, the
country bank’s ability to grant new loans,
unless the inflow of funds is greater than the
volume of payments made outside the com-
munity, is dependent upon the rate of repay-
ment of outstanding advances or upon the
bank’s ability to sell some of its assets or to
borrow funds outside the community. The
revolving character of the fund thus can be
maintained only when the inflow of funds pro-
vides additional new deposits or repayments
on outstanding advances sufficient to meet the
demand for new loans. In those periods when
an agricultural community is faced with an
adverse balance of payments, and repayments
on outstanding advances do not provide suffi-
cient funds to meet such adverse payments,
the solvency of the revolving fund can be
maintained only if the individual bank can
obtain additional funds through the sale, out-
side of the community, of a portion of its assets
or if it has borrowing power that can be utilized
in obtaining outside credits.

The adverse balance of payments that was
encountered by agricultural communities fol-
lowing the sharp drop in farm-commodity
prices in 1920 thus seriously impaired the
revolving character of the country bank’s loan
fund and brought about the insolvency of
numerous institutions. Most country banks,
prior to the price decline were already heavily
indebted to the Federal Reserve banks and
to correspondent banks.

The situation faced by farmers and by
country banks in this period was summarized
in a previous report of the Department of
Agriculture as follows:?

* * % With the collapse in prices of farm products
in 1920 and 1921 a credit emergency arose which has
few parallels. Banks and other established credit
agencies in many sections of the country were unable
to cope with the situation and Federal, State, and
local governments were called upon to provide emer-
gency funds. In several Northwestern States where
crop failures, high operating costs, and the drop in
prices of farm products combined to create a serious
situation Federal funds in the amount of $3,500,000
were made available in 1921 and 1922 for the purchase
of seed grain. Various county governments in these
States also provided farmers with large sums for seed

and feed purposes.

3 . A., Brannen, O. 0., Cadisch, G. F. and Newton, R. W.
19250.15%1&3 Cre'dit, Farm'lnsumﬁoe. and Farm Tazation. U. 8. Dept.
Agr. Yearbook 1024: 185-284, illus, 1925. See PP. 231-232,
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The situation in the fall of 1921 became so critical
that Congress voted to broaden the powers of the War
Finance Corporation to permit advances for agricultural
purposes. 'The War Finance Corporation describes the
situation which existed at that time in the following
words;

‘“When the agricultural credits act was passed (Aug.
24, 1921), there was a state of demoralization every-
where among all classes of agricultural producers.
Farmers and stockmen generally were in a desperate
plight; breeding herds were being sacrificed on a whole-
sale scale; immature stock was being sent to the bloqk;
and cotton, corn, and other agricultural commodities
commanded prices that were discouragingly low, in
many cases materially below cost of production. Forced
liquidation and hasty selling impaired the farmer’s
buying power, and this, in turn, brought about a
reduced demand for the produets of industry. Bank
deposits were being withdrawn and: reserves depleted,
loans could not be collected, and the stability of our
whole agricultural and banking structure was seriously
threatened.”

Under its broadened powers the corporation made
between August 24, 1921, and November 30, 1924,
advances totaling $297,934,000. Of this amount 58
percent was advanced to banking and financial insti-
tutions, 29 percent to livestock loan companies, and
13 percent to cooperative marketing associations.
* * * The influence of the War Finance Corpora-
tion in stabilizing credit conditions, however, is not
measured solely by the advances it actually made.
During these 3 years it approved loans amounting to
almost $480,000,000. The willingness of the Federal
Government to approve large advances for agricultural
purposes at & time when the prices of farm products
were demoralized helped to restore the confidence of
both farmers and bankers and greatly relieved the
financial stringency.

To_illustrate the readjustment that was
forced upon country banks as a result of the
drastic decline in farm incomes that began in
1920, data for significant items have been
compiled from the reports of country national
banks ¢ in 10 of the leading agricultural
States. These 10 States held more -than 50
Fercent. of the estimated total of agricultural
oans held by all banks at the end of 1920.
. On the basis of call-date data it appears that
In the period of credit contraction that began
In 1920 deposits of these banks reached their
lowest level at the end of 1921. Total deposits
decreased approximately 20 percent from May
4, 1920, to December 31, 1921. Changes that
took place during this period in the major bal-
ance-sheet items are shown in table 3:

4 The term “countlt'g" natlonal bank here refers to the classification of

the Comptroller of the Currenc
central reserve and reserve cities. " - = Ratonal banks outside of

TaBLeE 3.—CHANGES IN M AJOR BALANCE-SEEET ITEMS
oF CouNTRY NaTIONAL BANKS 1IN 10 LEADING AGRI-
CULTURAL STATES, 1920-21!

May 4, Dec, 31

Item 1000 " Toar * | Increase or decreaso
1,000 dollars {1,000 dglgg? 1 ,00(:)41 ggl&g Ptrczegtl

Total depositS.. oo 1,934,133 | 1,545, —389, -
Loans and disconnts. - 1,711,689 | 1,486,314 | —225,875 | —13.2
United States securities. 327,181 251, 083 ~76,008 | ~—23.3
Other investments....... 138, 249 165, 146 426,807 | -+19.5
Cashand duefrom banks. 472, 231 352,309 } =~119.922 | =254
Total borrowings........ 133, 262 179, 873 46,611 | 350

1 8tates included: Illinols, Iowa, Kansas, Minnesota, Missouri, Ne-
braska, North Carolina, Oklahoma, Texas, and Wisconsin. Annual
reports of the Comptroller of the Currency.

Although deposits decreased 20 percent, loans
and discounts decreased only 13 percent. The
withdrawal of deposits to meet payments out-
side of the community necessitated a sharp re-
duction in balances held with correspondent
banks. Holdings of cash and balances with
correspondents reached their lowest point on
June 30, 1921. With the seasonal increase of
farm income in the last half of the year, this
account was partially restored although at the
end of 1921 it was still 25 percent below that of
May 4, 1920. The smaller dollar _value of
check transactions because of lower prices made
it possible to carry reduced operating balances
but it is probable that the pressure of meeting
adverse payments outside of the community
caused these balances to be reduced to the
barest minimum.

Loans continued to rise from May 4, 1920,
to November 15, 1921, but thereafter & reduc-
tion was shown for each call date until March
10, 1922, when the trend was reversed. Bor-
rowings increased rapidly from May 4 to De-
cember 29, 1920, and decreased slowly in 1921.
With the improvement in farm income in 1922,
however, a substantial reduction was effected
although such borrowings continued at a rela-
tively high level. .

Reduction in holdings of United States secu-
rities also provided a source of funds for meeting
outside payments. This was in part offset by
increased holdings of other securities, largely
municipal investments, warrants, claims; an
judgments. ]

Beginning with July 1921 prices received by
farmers began an upward movement which con-
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tinued until January 1923, the index number of
prices advancing from 113 to 146 (pre-war
prices=100). The accompanying increase in
the flow of agricultural income into agricultural
communities again brought about a nominal
expansion in deposits which, with the repay-
ments on local loans, provided funds for re-
ducing borrowings at Federal Reserve banks,
correspondent banks, and the War Finance
Corporation. Balances at correspondent banks
were also built up to a more normal level.
During the first half of 1923 prices received
by farmers again receded, the index declining
from 146 in January to 136 in July. After a
recovery in the last half of 1923, due largely to
mcreased prices for cotton and for dairy and
poultry products, the index again declined to
137in May 1924. Prices received by producers
of grain and of livestock during this period

FIGURE 4
Prices Rmived by F.armers and Demand Deposits of
Country Banks in 20 States, 1923 to Date:
INDEX NUMBERS (1923-1825:100)
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:;;ere qelatl_vely low, the annual index number
me%lt;am prices being 113 for 1923 and that for
faver %ilu{xals only 107. The relatively less
theseat € 1lncome situation In areas
chara, tz’? groups of farm commodities was
orfi rized by unfavorable credit conditions.
thas dgl‘ {:o relieve the acute credit situation
winter er oped in the Northwest during the
- Fio 1923 and spring of 1924, the life of the
cﬂmbm'nga,nce Corporation was extended to De-
of tha 1,1924.  Despite the widespread use
1924 fhemergency credit facilities in 1923 and
orth e number of bank suspensions in the
. western States was larger than in any of
p.:evmus years of the post-war period.
mCOIil the recovery of farm prices in 1924 farm
level & was maintained at a relatively stable
until 1930, although in 1926 low prices

.0F Cotton tended to reduce agricultural income | p

In the South,

7, . . .
cul\tﬁmitmns in the flow of funds into agni-
ral  communities during the post-war

roducing |

period have been closely associated with
changes in the level of prices received by
farmers. Figure 4 shows the index of prices
received by farmers compared with an index
of net demand deposits of member banks of
the Federal Reserve System located in places of
less than 15,000 population in 20 of the leading
agricultural States. The net demand deposit
series, which is corrected for seasonal varia-
tion, shows the influence of low farm prices for
farm commodities in 1923 and the subsequent
recovery of prices in 1924 and 1925. The
sharp drop in prices during 1926, largely
influenced by low prices for cotton, is also
reflected in a lower level of deposits.

The drastic decline in prices received by
farmers from 152 in August 1929 to 55 in
March 1933 was accompanied by approxi-
mately as large a proportionate decrease in net
demand deposits. In meeting this unprec-
edented reduction in deposits, country banks
were placed under severe strain and an-abnor-
nially large number of bank suspensions took

ace.

P Changes in major balance-sheet items during
the period June 29, 1929, and December 31,
1932, the last call date preceding the banking
holiday of 1933, illustrate the rapid readjust-
ment that was forced upon the country bank-
ing structure. Table 4 summarizes the call-
date data for country national banks in 10 of
the leading agricultural States.

TapLg 4. —CHANGES IN MaJOR BALANCE-SHEET ITEMS
oF COUNTRY NATIONAL BANES IN 10 Leabina
AGRICULTURAL STATES, 1929-321

June 29, Dec. 31,
Item 1020 1032 Decrease

1,000 dollars|?,000 dollars|1,000 dollars| Percent

Total deposits.—-o—-oa=s-| 2 121,706 | 1,257,428 864, 280 40.7
and discounts..... 1,463, 723,326 740, 600 50.8
United States securities. 328,068 245,493 83,475 25.4
Other investments......- 430, 991 351,179 79,812 18.5
Cash and due from banks. 443,228 327,657 115, 571 26.1
Total borrowings--c.-.-- 49,137 45,315 3,822 7.8

1 cluded: Illinois, Iowa, Kansas, Minnesota, Missourl
Neg::stﬁ. Il‘Inorthu Csrolins, Oklahoma, Texas, and Wlsoons]n. Annuai
reports of the Comptroller of the Currency.

Total deposits decreased about 40 percent
and the decrease of 50 percent 1n logns and
discounts was even larger. 1tis probable that
the greater percentage decrease in loans and
discounts was due in part to the large number
of bank suspensions during this period. In a
eriod when deposits are declining rapidly,
banks that have a high proportion of their
assets invested in local loans are less prepared
to meet withdrawals through the sale of out-
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side investments. Thus bank suspensions in
agricultural regions during this period to a
large extent involved banks that had relatively
high ratios of loans to deposits. The greater
percentage reduction in loans than in deposits
would, to this extent, reflect the elimination
from the reporting series of those banks having
a relatively high ratio of loans to deposits.

Despite the relatively large holdings of secur-
ities by this group of banks, there was a reduc-
tion of only 25 percent in the United States
securities and a reduction of 18 percent in other
investments. A very large number of banks
had pledged securities to secure various credi-
tors, and such investments could not be sold
to meet deposit withdrawals. The break in
the bond market in the last half of 1931 and
first half of 1932 also was so severe that it was
not possible for banks to dispose of their bond
holdings without incurring substantial losses.
The average price of United States bonds de-
clined from 1053 in June 1931 to 93.0 in
January 1932. Average prices of corporate
bonds, as measured by a representative index,
declined from 954 in July 1931 to 60.6 in
June 1932, a decrease of nearly 40 percent.

Balances due from correspondents, as meas-

ured by “cash and due from banks” decreased
relatively less than deposits. The ratio of such
funds to total deposits at the end of 1932 was
actually higher than on June 29, 1929. The
exceedingly numerous bank suspensions during
this period caused most operating banks to
follow a policy of protecting themselves against
possible abnormal deposit withdrawals by
mamtaimng relatively large balances with
correspondents. :
. Borrowings, which relatively were not large
1n 1929, showed a slight decrease by the end of
1932. Thisisin marked contrast with develop-
ments accompanying the price decline that
began in 1920. In the former period borrow-
Ings were very high at.the outset of the Pprice
decline and continued to rise further for some
time thereafter.

During the decade following the 1920 price
decline a change in policy had been developing
among country banks which resulted in less
dependence on outside borrowings in meeting
local loan demands. This policy, in turn
curtailed the amount of credit made available
to local borrowers. The widespread prevalence
of bank suspensions tended to make bankers
In many areas unwilling to show any appreci-
able amount of “borrowed funds on their
published statement of condition except as a
last resort in meeting deposit withdrawals,

country banks.

Banks which suspended operations usually
had a substantial volume of borrowings prior
to closing and the public had come to interpret
large borrowings as a sign of weakness, which
interpretation led to further deposit with-
drawals., This psychological attitude on the
part of the public caused country banks to
hold down the volume of their borrowings and
tended to result in relatively greater pressure
for the curtailment of new advances and for
the liquidation of outstanding advances.

The trend of borrowings of country banks at
the Federal Reserve banks during the period
1919-35 is illustrated in figure 5. This series
is based on the reported borrowings from the
Federal Reserve banks of banks outside the
weekly reporting cities in eight Federal Reserve
bank districts, largely agricultural in character.

FIGURE 5

BORROWINGS AT FEDERAL RESERVE BANKS BY COUNTRY BANKS*
IN EIGHT FEDERAL RESERVE BANK DISTRICTS, LARGELY
AGRICULTURAL IN CHARACTER, 1919-35
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Although this series includes borrowings of
banks in small industrial cities outside of the
group that report weekly to the ngel‘ﬁl
Reserve Board, it is composed primarily ©
borrowings of banks in agricultural areas.
is believed, therefore, that it reflects fs_nrly
closely the trend of borrowings of strictly
In addition to borrowings
from the Federal Reserve banks, country banks
borrowed, during this period, varying amounts
from correspondent banks, the War Finance
Corporation, and the Reconstruction Finance
Corporation. i
After reaching the abnormal high peak ©
about $450,000,000 at the end of 1920, bot-
rowings of this group of banks tended to wor
gradually downward until the spring of 19282'
The relatively high level of borrowings in 19?{
and 1923 was largely accounted for by banis
in the livestock and grain-growing areas where
farm income was relatively lowest. Incomelft
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cotton-growing States had improved sufficiently
to enable banks in such areas to make a rela-
tively greater reduction in their borrowings
than was true in most other areas. .
With the reduction in open-market holdings
of securities by the Federal Reserve banks in
1928 and the accompanying increase in open-
market interest rates, borrowings increased
substantially. With the decline in interest
rates that began in the fall of 1929 this tem-
{)orary Increase in borrowings was reduced
argely through the liquidation of security
loans and other open-market paper that had
been acquired earlier.
. Unlike the 1920 experience, there was no
Increase In borrowings following the beginning
of the price decline in 1929. It was not until
the last half of 1931, when widespread with-
drawal of deposits accentuated the wave of bank
suspensions, that borrowings showed any sub-
stantial increase. Shortly after the beginning
of 1932 these borrowings were reduced partly
as a result of funds made available through the
lending activities of the regional agricultural
credit corporations and of the emergency crop
Production loan offices. This downward trend
continued until just prior to the banking holi-
day in 1933, when there was s sharp increase.
With the restoration of confidence in the bank-
Ing structure after the banking holiday, the
return flow of currency to banks, the higher
irm commodity prices, and the refinancing
programs of the Farm Credit Administration
provided funds for the repayment of borrow-
Ings and by the end of 1934 borrowings from
the Federal Reserve banks had been virtually
eliminated,
A characteristic of the series shown in figure
5 is the marked seasonal movement shown in
the volume of borrowings. This is largely
accounted for by the seasonal accommodations
extended by the Federal Reserve banks to
tountry banks in the cotton-growing States.
Jsually the seasonal low point in borrowing
;% reached in February or March. From this
ixllme until August or September, borrowings
; Crease as the adverse balance of payments
or the community becomes larger than can
k 6 met by the reduction of balances with corre-
Pondents or through the sale of outside invest-
ments held in the bank’s portfolio. .
of he relationship of the seasonal borrowing
o utnds by country banks to the annual move-
cu(iltl of funds to and from the individual agri-
'tlliml community may be cutlined as follows.
ful : the seasonal marketing of farm products,
nds flow into the agricultural community in

payment of marketings. The receipt of such
funds by the local bank, as deposits or in pay-
ment of loans previously granted for sedsonal
production expenditures, provides the bank
with claims on urban centers which go to
increase its balances with correspondent banks
or the Federal Reserve bank. Such increased
balances provide funds for the repayment of
borrowings and the seasonal trend of such bor-
rowings is to show a decrease until the early
part of the following year. During this period
balances at correspondent banks also are
increased seasonally in anticipation of the
adverse community payments that may be
expected during the following production sea-
son. Commercial paper, brokers’ loans, or
bonds also are usually acquired during this
period for temporary investment during the
period when the receipt of outside funds is in
excess of the payments that are made to other
areas. As marketings decrease, a point is
finally reached at which the balance of com-
munity payments becomes adverse, a develop-
ment which is accentuated as the crop-produc-
tion season gets under way.

During this period expenditures must be
incurred for fertilizer, supplies, and machinery
purchased outside of the community. In meet-
ing these adverse payments balances at corre-
spondent banks are drawn upon and temporary
short-term investments in outside securities
are disposed of. These means of meeting the
community’s outside claims are then supple-
mented by funds obtained through borrowing
at the Federal Reserve bank or from corre-
spondent banks. Borrowings tend to increase
until the beginning of the next marketing
season when receipts from the new crop again
bring about a favorable balance of payments
for the community.

The seasonal movement of funds to and from
agricultural communities varies of course as
between different areas. The series of coun-
try bank borrowings shown in figure 5 1s domi-
nated largely by the borrowings of banks in
cotton-growing areas. A community the in-
come of which is largely dependent upon the
marketing of early vegetables would have an
entirely different seasonal movement. Like-
wise when a community’s income is derived
largely from livestock-feeding operations it
would have a seasonal movement almost the
reverse of that for a community dependent
chiefly upon the marketing of crops. Where
the flow of income into a community is fairly
regular throughout the year, as in a dairying
community, there is no appreciable adverse
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balance of payments of a seasonal character,
In such communities there is little or no need
for seasonal accommodation from the Federal
Reserve banks or from correspondent banks.

Refunding of bank loans into long-term
obligations,—Following the price decline of
1920 country banks found themselves in posses-
sion of a substantial volume of slow or “frozen”
loans. This situation caused them to encourage
borrowers to seek new mortgage refinancing
with other agencies in order to obtain repay-
ment or reduction of such loans. With sub-
stantial borrowings from their correspondents
and the Federal Reserve banks, the tying up of
their assets in such frozen paper impaired the
ability of country banks to meet the current
loan requirements of their customers. To
restore their assets to a more liquid condition,
country banks had every incentive to encourage
and assist their borrowers to obtain mortgage
loans that would supply funds for making at
least a partial reduction on their bank loans,

As the rapid price rise which culminated in
1920 had taken place in a relatively short
period, a substantial volume of the mortgages
that had been incurred in years prior to 1919
and 1920 represented amounts lower in rela-
tion to the then existing land values than the
maximum loan values set by most leading
lending agencies. With the active demand for
farm-mortgage loans following 1920, borrowers
whose farms had not hitherto been encumbered
or whose encumbrance had been incurred when
land values were relatively lower were thusin a
position to obtain additional funds with which
to make payment on their bank loans,

. The trend of agricultural loans in the périod
since 1920, therefore, was materially influenced
by the active lending operations of farm-
mortgage credit agencies. Figure 6, which
shows the outstanding farm-mortgage loans of
leading lending agencies from 1914 to 1935,
indicates the rapid expansion in the volume of
loans held by the life insurance companies and
by the Federal and joint stock land banks.

Life insurance companies,. which held about
$667,000,000 of farm mortgage loans at the

end of 1914, increased their loans up to the end | S

of 1919 at the average annual rate of
$61,000,000. Beginning in 1920 and continu-
ing through 1927 their lending operations were
very rapidly expanded, the average annual
Increase in outstanding loans during this period
being about $149,000,000. From the end of
1919 to the end of 1924, their farm-mortgage
holdings practically doubled and placed these
mstitutions in the leading place as a source

of farm-mortgage credit. This leading place
they held until the rapid expansion in lending
activities of the Farm Credit Administration
in 1934. ,

The lending operations of the life insurance
companies have been chiefly concentrated in a
relatively small number of States. In 1930, 81
percent of farm mortgage loans of life insurance
companies were concentrated in 10 States,
These 10 States, however, accounted for only 36
percent of the total agricultural loans held by
commercial banks on December 31, 1934.

The operations of the Federal land banks in
particular served to bring about the refinancing
of commercial bank loans as their lending ac-
tivities were made available to all areas of the
country. The lending operations of other lead-
ing mortgage-credit agencies had been more
largely concentrated in certain favored areas,

FIGURE §

TREND OF FARM MORTGAGE HOLDINGS OF PRINGIPAL
LENDING AGENCIES, 1914-34
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and those sections in which mortgage facilities
were not so fully developed had, through the
Federal land banks, a new source of mortgage
credit for refinancing purposes. .

The Federal land banks, which began
operation in 1917, had outstanding loans of
$350,000,000 at the end of 1920. Lending
operations from the summer of 1019 to the
spring of 1921 were held in check pending the
outcome of the suit testing the constitutionality
of the Federal Farm Loan Act. Following the
upreme Court’s decision upholding the con-
stitutionality of that act, lending operations
increased rapidly, the average annual increase -
in their outstanding loans from the end of 1922
to the end of 1927 amounting to algout
$115,000,000. Loans showed a further sligh
increase in the next 2 years, but from the en
of 1929 to the end of 1932 there was a decreasé
of about 7 percent. With the inauguration ©
the Farm Credit Administration’s refinanciog
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Frogram in 1933, authorizing appraisals for
and-bank loans on the basis of ‘“normal” values
and including provisions for Land Bank Com-
missioner loans up to 75 percent of the ap-
praised ‘“‘normal”’ value, loans from this source
had more than doubled by the end of 1934.
The joint stock land banks, the operations
of which were also authorized by the Federal
Farm Loan Act enacted in 1916, had outstand-
ing only $78,000,000 of farm-mortgage loans
at the end of 1920. As in the case of the
Federal land banks, the decision sustaining the
constitutionality of the Federal Farm Loan
Act in the spring of 1921 was followed by a
substantial expansion in lending activities of
the joint stock land banks which continued
through 1927. The average annual increase
In outstanding loans for these institutions
from the end of 1920 to the end of 1927 was
$84,000,000. Following 1927 the volume of
new loans was curtailed sharply, and outstand-
g loans continued an uninterrupted decline
through 1934. These institutions are now in
process of orderly liquidation as the provision
of the Emergency Farm Mortgage Act of 1933
prohibits them from making new farm-mortgage
loans, except incidental to the refinancing o
e:fustmg_ loans held by them or to the financing
ol acquired property. At the end of 1934, joint
stock land banks held outstanding loans in the
amount of only $261,000,000.
bl diu;mg the period when farm-mortgage loan
FO gs of the life insurance companies and
edera] and_joint stock land banks were in-
crfzilsmg rapidly from the end of 1920 to the
gnl 0f 1927, the average annual increase in the
&0 ume of outstanding loans of these three
agencies was $337,000,000, répresenting & net

mﬁrclease of $2,358,000,000 for the period as a |ary

Whole,

'ﬂl? Department of Agriculture estimated the
o J arm-mortgage debt to be $7,858,000,000
o anuary 1, 1920, and $9,469,000,000 on
Durlimry 1, 1928, an increase of $1,611,000,000.
in ]ng the same period the actual increase
o erO&{ls held by the three agencies, whose
$g ; éiglons have been discussed above, was
o 000,000, which was substantially in
e ess of the actual increase in total farm-

ortgage indebtedness.
mo:tls mpossible to estimate how much of the
peﬁoﬁage-refmdmg operations during this
mere] ll‘educed agricultural loans held by com-
mortla banks, but it seems probable that such
con m%gge_ refunding was an important factor
trend uting to réduction of bank loans. The

of both real estate and of personal and

collateral loans of commercial banks was down-
ward during this period. At the end of 1923
it was estimated that about 20 percent of the -
farm mortgages held by banks represented
junior liens, that is, mortgages preceded by one
or more mortgages as to priority of security.
In 1931 with the total volume of their mortgage
loans reduced by nearly one-third, the esti-
mated percentage of junior liens to total farm-
mortgage loans held by commercial banks was
only about 10 percent. Although the reduc-
tion of the amount of junior liens was accounted
for, in_part, by foreclosure of such liens or of
the prior mortgages, it is also probable that
part of them were refinanced by being consoli-
dated with other debts which were refinanced
with long-term mortgage loans.

Data compiled from the applications sub-
mitted for loans from the Federal and joint
stock land banks show that from their organi-
zation to the end of 1927, 66 percent of the
proceeds of Federal land-bank loans was to be
used for repayment of mortgages, and 11 per-
cent for the payment of other debts. In the
case of joint stock land banks, 79 percent of
the loan proceeds was to be used for repayment

f | of mortgages and 6 percent for payment of

other debts.

In enalyzing the refunding of bank loans
into long-term farm mortgage obligations In
relation to the total indebtedness of farmers,
it appears probable that the increase in farm-
mortgage indebtedness from the beginning
of the price decline in the middle of 1920 to its
peak in 1928, was accompanied by little or
no net increase in the total agricultural in-
debtedness. The changein theestimated farm-
mortgage debt since 1920 was as follows: Janu-
1, 1920, $7,857,700,000; January 1, 1925,
$9,360,620,000; January 1,1928, $9,468,526,000;
January 1, 1930, $9,241,390,000,

Such evidence as 1s available indicates that
farm-mortgage debt increased rapidly in the
first half of 1920, so that the net mcrease from
the middle of 1920, when farm-commodity
prices began their sharp decline, to the begin-
ning of 1928 was probably not so large as is
indicated by & comparison of the January 1
figures listed above. Such increase as took
place was largely if not entirely offset by re-
funding of bank loans into mortgage loans
and by other methods of curtailin agricultural
loans obtained from commercial banks.

In the period following 1929 there was little
opportunity to refund bank loans into long-
term mortgage loans until the Farm Credit
Administration began its refinancing program
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in 1933. Lending agencies drastically cur-
tailed the volume of their new loans from 1929
to 1933 and the continuous decline in land
values brought about a corresponding decrease
in the value of the security that farmers could
offer as a basis for credit.

Since the beginning of the mortgage-refinanc-
ing program of the Farm Credit Administra-
tion in 1933, there has been a substantial
reduction in the volume of farm mortgages
held by all other leading agencies, includin,
commercial banks. Data covering the perio
from May 1, 1933, to September 30, 1934,
indicate that 22.9 percent of the proceeds of
Federal land-bank loans and 24.5 percent of
the proceeds of Commissioner loans were used
to repay loans held by commercial banks.

Bank suspensions.—From January 1, 1921,
to March 15, 1933, there were 11,265 bank sus-
pensions. Approximately 87 percent of these
banks were in places of less than 10,000 popu-
lation and hence banks primarily serving agri-
cultural areas. Bank suspensions in each year
for the period 1921-32, together with the pro-
portion representing banks in places of less than
10,000 population, are shown in figure 7.

Incident to the banking holiday, the number
of banks was further drastically curtailed. Be-

2,100 of them were eventually placed in liquida-
tion or receivership. From March 16, 1933, to
December 31, 1934, there were also 236 suspen-
sions of licensed banks.

Table 5 shows the number of bank suspen-
sions by States and geographic divisions for
each year for the periog 1921 to 1934, inclusive.
It will be seen that suspensions in the earlier
years were most heavily concentrated in the

FIGURE 7
NUMBER OF BANK SUSPENSIONS, BY YEARS, 1921-32
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SUSPENSIONS Banks in places of 10,000
population and over
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West North Central, South Atlantic, West
South Central, and Mountain States. By
States, the largest number of suspensions took
place in North Dakota, South Dakota, Minne-
sota, Nebraska, Montana, Georgia, Texas, and

‘27

tween 4,500 and 5,000 banks were not given | Oklahoma. Following 1929, suspensions be-

licenses immediately after the holiday and over | came general in nearly all States.
TaBLE 5—NuMBER OF BANK SusPENsioNs, BY GEoGraPHIC Divistions, 1921-34
Geographic division | 1921 | 1922 | 1923 | 1024 | 1025 | 1926 | 1o37 | 1928 | 1020 | 1930 | 1031 | 1032 | 10333 | 193¢

-

Number| Number| Numb | ber

New England. ... ... eri Number| Number Numb;r Numbér l\f_u_r?b-ef Numbfr Numbgr Number Numlbgr Numggr Num{)fr Numgér N umer

Middle Atlantie... .2 9 5 8 8 8 6 9 47 i 30| 230 60| 318 12

Esst North Central____. | 18| at| 87| 33| | e| sol 8| os2| 61| 57| 813 %

West North Central . 1| 108) 207| 406| 85| b30| 308 52| 32| 45| Taz| 46| 799 2

South Atlantic.......... 105 58 63 75 100 215 104 106 160 223 263 109 219 4

East South Cenirai -2 B W nl| 2| 22y ;| | 1| 5| 2| 10y 9| 130 1

West South Centrai._... w8 s2| 83| 8| 0| 84| 84| aa| | 200 174| 0| @W !

Mountain...__........ 85| 65| 18| 122| 6| 30| 19 9 12| 25| e2| e8| 86 !

Pacific.eooooial 21 17 12 17 12 12 22 5 12 12 54 87 106 |-.-----

. —

United States. ... 505! 367! 66| 75| 18| 97| 68| 409, 659 | 1,352 | 2,204 | 1,456 | 2,768 s

Source: Board of Governors ol the Federal Reserve System. -

t The figures for 1933 comprise the total of: 449 banks suspended before the banki . : i

p anking holiday; 1 banking holidsy

g;xd]ggssp ennge%li)erorl? thetelgd of the year; 2,113 banks not licensed following the banki:gxg l?oligzy a;%bgﬁlc(:&ifg?isﬁig):}{?x o gl&i:ershig by Dec.
’ ;8 anks not licensed following the banking holiday and neither licensed nor placed in liquidation or receivership by Dec. 31, 1935,

Table 6 shows the total number and deposits
of suspended banks in the 1921-34 period
compared with the number of active banks on
June 30, 1920. The number of suspensions
in three geographic divisions, the West North
Central, South Atlantic, and Mountain States,
was equal to over one-half of the number of
banks operating on June 30, 1920. All of the
other geographic divisions, with the exception

of New England, Middle Atlantic, and Pacific,
had very high ratios on a similar comparative
basis. By individual States, the highest ratio
was 105.7 for Florida. This high ratio 18
influenced by the fact that the real-estate boort
in Florida led to the chartering of a substantid
number of banks subsequent to 1920. The
second highest ratio was 82.7 percent in Sout

Dakota. States having a ratio in excess 0
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60 percent were as follows: Michigan, Iowa,
North Dakota, Nebraska, South Carolina,
Georgia, Arkansas, and Nevada.

TasLE 6.—ToTAL BANK SUSPENSIONS, BY GEOGRAPHIC
Drvisions, 1921-34, 1IN RELATION To NUMBER OF
Active Banks June 30, 1920

Suspensions 1921-34! Ratio of

Active | SoDe

Geographic division banks S;%?fvteo

June30,| panks
Total | Deposits | 19201 June 30,
19!

Number| 1,000 dollars | Number| Percent

New England........_..._____ 138 417,317 | 1,127 12.
Middle Atlantic... ... 718 | 1,366,350 | 2,000 24.0
East North Central-_._. 2,635 | 2,516,819 | 5,488 48.0
West North Central.. 5041 | 1,269,090+ 9,067 55.6
South Atlantje. ... 1,805 885,239 | 3,289 54.8
East S8outh Central.__ 729 319, 523 1,836 29,7
West Sopth Central._ 1,380 538,878 | 3,295 419
%&ountam ............ 806 251,531 | 1,592 50.6
(:101 i 389 261,345 | 1,394 21.9
United States......_.... 13,641 | 7,826,092 | 30,078 45.3

! Board of Governors of the Federal Reserve System.
* Repor of the Comptroller of the Currency, 1920.

The suspensions of banks in rural areas were
an appreciable factor in reducing the volume
of outstanding bank loans to agriculture.

en a bank is placed in liquidation, it is
obvious that outstanding advances must be
quickly collected in order to make payment on
the claims of creditors and depositors. Where
full collection has not been possible, com-
Promises and the writing-off of assets have also
feduced the total of outstanding agricultural
t()ans._ Had these banks continued in opera-
lom, 1t 1s probable that loans on which bor-
rozivers_ could meet interest payments, without
Teduction of principal, would have continued
be carried as bank assets. :
st though many borrowers of good credit
anding who had obtained loans from banks

8t were subsequently suspended were able

obtain accommodation from open banks, the

volume of such advances in relation to the
volume of loans held by banks at the time of
their closing was probably small.

The numerous bank failures also influenced
the volume of new bank loans based on agri-
cultural security by lessening the confidence of
depositors of other banks, which led to ab-
normal deposit withdrawals. To protect them-
selves against the possibility of such abnormal
withdrawals, banks followed the policy of
keeping an increasing proportion of their
assets Invested in readily liquidated securities
purchased outside of the community. This
policy was not only reflected in a decrease in

, | the proportion of bank assets invested in local

agricultural loans, but also resulted in pressure
for the liquidation of outstanding advances.

Federal financing for farmers.—The decline
since 1920 in the volume of personal and collat-
eral loans held by commercial banks was in part
offset by the advancing of loans directly by
the Federal Government and federally spon-
sored agencies. As the availability of loans
from the Federal Government, or from federally
sponsored agencies, diverted a substantial
amount of loans from commercial banks, these
new lending facilities were a factor influencing
the amount of personal and collateral loans
held by commercial banks.

Table 7 summarizes the volume of loans,
excluding those secured by farm real estate,
held by Federal agencies or by agencies
sponsored by the Federal Government at the
end of each year during the period 1922-34.
The amount of such advances was relatively
small until 1930, consisting of seed-loan ad-
vances and loans obtained from agencies that
discounted with the Federal intermediate credit
banks. In observing this table it should be
noted that the rediscounts of the Federal
intermediate credit banks include rediscounts
for production credit associations and regional
agricultural credit associations which are also
shown in separate columns.
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TABLE 7.—AGRICULTURAL LoANS, ExcLusive oF LoanNs oN Faru Rear Estate HELD BY FEDERAL AGENCIES
OR BY FEDERALLY SPONSORED AGENCIES, 1922-34

1 termediate  credit Banks for coopera- :
POk Toans 1o aad disconnte tives, including | Agvicultural Marketing Act revalving
for— Regional Central Bank
Produe- poey .
: Pr%t}tlction ti%l}t a%:;f;lﬂ ]gg;ﬁg;

Epdof year |creditasso-| .. credi eredit crop i g )
ciains s g | Coopre: | sl | it | G0k (Merhan ey [MEA| poctiey | B oo
agricultural hﬁg‘;;" ciations tions Joans 0ans loans oans loans | 1% loads

credit cor-
porations
o 000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
ivtoey | dottors | dottass | do doll ? 2 rp | dol doliars | dollars | doliars | dollars | dollars
9,105 | 83,627 11,306
18,760 43, 507 11,460
268,272 53, 780 31,155
39, 730 52, 704 1,048
43,924 31,9901 11,240
. 45,103 36,174 1,104
50,018 , 073 36,924 1,346 454 12,710
65,633 64,377 87,804 76,277 11,842 88 520
74, 601 45,177 - 48,717 70,768 13,544 3 71,945
82,518 9, 866 24,373 89,301 79,554 13, 500 65,831
60,080 | 15,211 27 | 144,636 89, 811 18, 208 489 56, 625 12,934 193
55,672 33,969 61,024 87,102 |4 110,186 21,990 5,860 41,084 1,620 2,159

1 These data represent loans to and discounts for the
3 Stabilization corporation loans excluded.

Farm Credit Administration, Division of Finance and Research.

AGRICULTURAL LOANS AND RURAL BUYING
POWER

The policies of banks in advancing credits
to farmers in the 20-year period from 1914 to
1934 have been characterized by two divergent
trends. From 1914 to 1920 the proportion of
their total loans advanced to agriculture
incressed, indicating that the buying power
of agriculture, as an industry, was relatively
more rapidly augmented by bank loans than
was that of other industries considered as a
whole. Since 1920, each of the three bank sur-
veys has indicated a decrease both in the abso-
lute amount of agricultural loans and in the
f)roportion which such advances bear to total
oans of banks. Table 8 indicates the changes
that have taken place since 1914.

TaBLE 8.—RELATION OF AGRICULTURAL LoaANs TO
Torar Loans HeELD BY BANKS IN STATED YEARS

Ratio of
) g:g&g{ agricultural
Year Total loans | and collat- lgf“s’ in-
of all eral loans | | uding
bapks! | to farmers ‘oans on
to total e:lt?tere?o}
loans | ;ita Toans
e |
ollars ercent P,
1914 15, 257 10. "mllfs. 4
1918 22,404 11.2 15.7
1620 30, 655 12.6 17.3
1923 30, 707 9.6 141
103
181 35,384 5.6 81
20, 474 3.9 6.4

1 Annual reports of Federal Reserve Board; includes national b
staio compe i bk s s sompeey el S e e
oks, private an us a: ude
by State banking departments. abstracts issued

3 As of June 30, end of fiscal

production credit associations by the Federal intenhediate.credit banks.

year. 4 Drought-relief loans amounting to $32,444,333 included.

At the end of 1934 the ratio of agricultural
loans to total loans held by banks was the low-
est shown in the six surveys, being only about
one-third as high as the ratio indicated for
1920. _

A part of the decline in the ratio of agn-
cultural loans to total loans of all banks may
be explained by developments that did not
curtail the buying power of agriculture. Sinco
1920 a part of the reduction in agricultural
loans held by banks has been accounted for
by a refunding of such advances into long-
term mortgage loans obtained from sources
other than commercial banks, by wntm% off
uncollectible loans, and, in recent years, by 8
shift in new financing to Federal and federally
sponsored agencies. ,

The estimates indicate, however, a substan-
tial reduction in agricultural loans of banks,
accounted for by factors other than those
listed above, which together with the loss of
purchasing power resulting from the 1_mmob8j
1zed deposits of suspended banks in agricultur
areas, influenced the demand of agriculture for
the output of other industries. .

The decline in the absolute amount of agr-
cultural loans during a period in which, fo&'
the most part, total loans of all banks an
national income were both increasing indicates
that farmers’ incomes as a direct factor 10 the
demand for the output of other industries
were relatively reduced by such net }'QPaYments
on indebtedness and the immobilization ©
deposits in closed banks. Seasonal changes

in the volume of agricultural loans, resulting
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from the seasonal borrowing and repayment of
funds va.léy'ing in proportion to changes in farm
income, do not result in any relative change
in the buying power of farmers. When loans
to farmers increase more rapidly than farm
income, however, the buying power of farmers
is relatively augmented. Likewise if the level
of agricultural loans is reduced when farm
income is increasing or is reduced relatively
more when income is declining, the buying
power of farmers is relatively curtailed. In
the period prior to 1920, it appears that in
many agricultural areas farm buying power
was augmented by the bank-loan policy and
that in the period since 1920 it has been rela-
tively curtailed.

CLASSIFICATION OF AGRICULTURAL LOANS HELD
ON DECEMBER 81, 1984, BY TYPE OF SECURITY

Turmng from an analysis of the develop-
ments influencing the volume of agricultural
loans held by commercial banks during the war
and post-war period, an analysis of the agricul-

tural loans held by commercial banks on De-
cember 31, 1934, is presented. This analysis is
based on a classification of loans by type of
security and also classifies the volume of agri-
cultural loans held by banks in towns and cities
of various population groups. A distribution
of agricultural loans by type of bank is also
presented.

Of the agricultural loans held by commercial
banks on December 31, 1934, 38.2 percent con-
sisted of loans on farm real estate; 8 percent, of
loans secured by livestock only; 12.2 percent,
of loans secured by crops, equipment, and live--
stock; 11.1 percent, of loans secured by ware-
house receipts; 4 percent, of loans secured by
other collatera.i; and 26.5 percent, of loans not
secured by collateral, including both endorsed
and unendorsed notes. Table 9 shows the dis-
tribution of agricultural loans of the various
types reported by commercial banks, by
geographic divisions, and similar information
by gi;ates is given in table 21 at the end of this
article.

TaBLE 9.-—CrLASSIFICATION OF AGRICULTURAL LoANs HeLp BY CoMMERCIAL BaNks, BY GEOGRAPHIC Divisions,
Dgc. 31, 1934

TLoans to farmers secured by— L"al',‘esd“g;
Loans ‘1’3“1‘.‘,‘3{{‘,}5 'fotfal loans
3 house C 0 farmers
Geographic diviston g?uf;x?lg Livestock go p-' wr:g:ixfts, ?Itahe:al dggstel:ie::; 3 and ond
A te onl: ment, and | billsof | collate
real esta v livestock ! |lading, etc. unendorsed
— notes
000 dotlars|1,000 dollara]1,000 dollars] 1,000 dollars {1,000 dolars
New England 1,000 doke| ™ dollorst1,000 dolers L0 SOzl Loz | T &os | 28,
Middle Atlantic " 42214 1,472 1,920 819 8427 52177 106, 538
East North Central 108, 336 5700] 15585 105 6,867 oo | 229,616
est North Central. - 76, 258 34,208 67,414 11,188 6,348 60,411 264,825
%Outh Atlantle.. 43,520 2111 2,465 , 050 6,231 36, 941 142,218
Voo, South Central 42,077 2018 6,065 41,898 4297 33,753 129,068
ot South Centra 34,194 26,097 30426 | 31,439 7,066 15,442 145, 664
Mountan, ; a7 27432 ’ 1,278 3,906 10,323 71614
scifle..._.. 60| 1084|1269 5,595 7,502 26,216 | 187,11
United States. 08,842 | 104,153 | 169,785 | 144,845 | 52,401 346,330 | 1,308,455
——————

* This column does not fnclude loans in preceding column,

ngncultural loans constituted only 9 percent
Of total loans of commercial banks on De-
]%embel' 31, 1934. Excepting for the New
tongland and Middle Atlantic States, which

gether hold 52 percent of all commercial
aanhl; loans, all other geographic divisions had
1 Igher ratio of agricultural loans to total
wﬁnls than the ratio for the United States as &
fouo (?" he highest ratio of 39.1 percent is
in tl;ix in the Mountain States; the next highest
Y Ee West, North Central States. Banks in
a.e 2st and in the West South Central States
losrs, 2PProximately one-fourth of their total

ans classified as agricultural. Table 10 shows
rot loans, total agricultural loans, end the

of
eeographiigﬁlj%‘i’g},‘ﬁgf loans to total loans by

TapLe 10.—~ToraL LoaNs AND TOTAL AGRICULTURAL
Loans ToGerRER witH Ratio oF ToraL AGricuL-
TorAL Loans To Torar Loans, By GEOGRAPHIC
Drvisions, DEc. 31, 1934

Ratio of
Totall st | Cottagl
o ans cul- | ¢
QGeographic t_iivislon 0 M eultural
total loans
1,000
1,000 gdsolé%a doég.zg . Percm{ s
............... , 193,
?«?&’aﬁ"f’r‘h“r‘-’if»‘ - 1366, 417 | 106,538 17
East North Central..ececaeccceece- 2, 105, 615 229, 616 10.9
West North Centraloceeecnvacaaen- 917,219 264, 825 28.9
South Atlantie , 855 142,218 143
East South Central , 968 2“3.2
West South Central. 026 145, 684 3
Mountain 71,614 3
Pacific. . 187,115 1L 8
Unitod Stat0Sccacavmsanuaaces 14, 530,754 | 1,306,455 |- 9.0
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In general, the proportion of the total agri-
cultural loans held in various geographic
divisions, corresponds closely with both the

distribution of the total agricultural income
and the value of farms in such geographic
divisions. This is indicated in table 11.

TasrLe 11.—PERSONAL AND CoLLATERAL Loans 1o FarMeErs CoMParRED WITH FARM INCOME AND VALUE oF
Farus, BY GEoGrAPHIC Divisions, Dec. 31, 1934

Percent- Percent- | Value of | Percent.

aporonel | Yoot | Anmualcash | sgeor” | farms Gand | sgeo

Geographic division erallosns | YEted | averasoot | Biater | 1he9) Tan.i, | St

by
to farmers | “ti45) 1932-34 total 1635 1 total

1,000 dollars | Percent | 1,000 dollars | Percent | 1,000 dollars | Percent
New England_ 11,291 .4 153,974 3.0 903, 271 2.7
Middle Atlantic.. ... 64,324 8.0 418, 460 8.3 2,142, 529 6.5
East North Central._.... 121, 280 15.0 905, 585 18.0 8, 602, 271 2.1
West North Central____ 188, 667 23.3 1, 256, 824 25.0 9, 300, 671 2.8
South Atlantie.__.... 98, 698 12.2 530, 740 10.5 2, 7886, 996 85
East South Central__.. 87, 891 10.9 326, 280 6.5 1,915, 691 5.8
‘West South Central 111,470 13.8 643, 239 12.8 4, 038, 943 12.3
Mountain...... ——— 58,497 7.3 299, 311 5.9 1,774, 664 5.4
Pacifie__ ——- 65, 695 8.1 501, 905 10.0 3, 329, 306 10.1
United States.. 807, 613 100.0 25,034, 368 100.0 32,884,342 100.0

1 Preliminary report of the Bureau of the Census.

1 This total differs from estimated United States cash income because it includes only income from selected commaodities and no deductions are

made for the inshipment of livestock for feeding.

Loans secured by farm real estate.-—Loans
secured by farm real estate represented 38.2
percent of total agricultural loans. This type
of loan was heavily concentrated in the Pacific,
East North Central, and West North Central
States, these three geographic divisions having
slightly more than 60 percent of the total. The
largest amount in any one State was $115,-
563,000 in California. This amount, which
represented 23.2 percent of all farm real-estate
loans held by commercial banks in the United
States, was primarily concentrated in the large
branch banking systems of that State. Table
12 shows the amount and percentage distribu-
tion of real-estate loans of commercial banks by
geographic divisions.

TaBLE 12.—DISTRIBUTION OF Lo0ANS SECURED BY
Farm Rean EsTate, BY GEOGRAPHIC Divisions,
Dec. 31, 1934

Loans se- | Percentage
Geographic division faurrx%drgﬁ MS?&%:
estate total
1,000 dollars

New England s 171: 636 Percems. 5
Middle Atlantic 201 35
East North Central 108,335 o3
West North Central 6, 258 ni
South Atlantic 43520 33
East South Central " 017 &7
West South Central. ... nownooooooooooees 30104 &4
Mountain 13 117 e
Pacific 121’ 520 =8
United States 495,842 o

The highest ratio of farm real estate loans to
total agricultural loans for any geographic divi-
sion, 64.9 percent, was shown for the Pacific
States and the lowest, 18.3 percent, for- the
Mountain States. Relatively high ratios were
also shown for the Middle Atlantic and East
North Central States. The highest ratio for
any individual State was that of Vermont
where 78 percent of total agricultural loans
were represented by loans on farm real estate,
in large part loans on farms in other States.
California also had a high ratio of 70.7 percent,
resulting from the policy of the larger branch
banks of having a substantial amount of therr
assets invested in this type of loan. In the
Southern States only Louisiana and Mississippl
had farm real-estate loans in excess of 50 per-
cent of their total agricultural loans.

The decline in the volume of loans secured
by farm real estate from $1,447,483,000, 8t
the end of 1920, to-$498,842,000 at the end of
1934, was less rapid than for all other types of
agricultural advances, This probably was due
largely to the fact that a part of the farm-
mortgage loans of commercial banks is not ac-
quired directly as an investment but is acquiré
as security for an advance previously made. B
a period of declining prices such as was exper
enced in 1920-21 and following 1929, the secur-
ity for many loans, made when prices Wel":
higher, becomes impaired. In order to prOteg
their advances, therefore, banks frequently 0b°
tain real estate mortgage security.
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Loans secured by livestock.—Banks were
requested to report their loans based on live-
stock security in two categories; those secured
by livestock only and those secured by ‘“‘crops,
equipment, and livestock.” 'The total amount
of loans of the first type was $104,153,000 and
of the second type $159,785,000. Loans of the
latter type which also include loans for crop
production purposes were abnormally low be-
cause the seasonal accommodations for this
purpose are usually repaid by the end of the
year. If data had been obtained for the mid

ear, the total for this item undoubtedly would

ave been much higher. The amount and
percentage distribution of these loans, by geo-
graphic divisions is shown in ‘table 13,

TABLE 13.—DisTRIBUTION OF LOANS SECURED IN
WHOLE oR IN PART BY L1vESTOCK, BY GGEOGRAPHIC
Drvisions, DEec. 31, 1934

Loans secured by | L0ans secured by
livestock only g‘;l??i"sg;‘tlg‘ﬁ’:m'
Qeographie division
Percent- Percent-
age of age of
Amount | United | Amount | United
States States
total total
dI,gOO 1,000
ﬁ%&’ Englan doooe. ol asrg Pzrcﬂ.ki niolluﬁrz2 Pcrcegf4
Baas Atlantic. .. 1,472 14| 1,629 L2
Bast North Centra, 5,700 56| 15585 2.8
Sontn aon Central 4,208 | 32.8] 67,414 42.2
Eom Atlantio.____. 2, 111 L9 2, 465 L5
Yoot South Central. 2018 20| 6065 38
gfmg.“th Central. 26, 007 25.1| 81,426 10.7
e — a1, 432 20.6 | 21,560 13.5
----------------------- 10, 584 0.2 12699 7.9
United States....___.. 104,153 |  100.0 [ 150,785 100.0

The distribution of livestock loans follows in
g gell)leral way the distribution of livestock
N“m heTS, being relatively largest in the West
¢ orth Central, West South Central, and Moun-
&11(1i States. The Pacific Coast States also
cﬁi q & considerable volume of such loans,
b el ¥ 1n California. = Of the individual States,
@ largest volume was held by Texas with 18.4
g:gcent of the United States total of loans
‘ cenl(l-,re(fi solely by livestock and with 11.9 per-
o 0 the United States total of loans based
Miﬁarb on livestock security. Nebraska and
allnesota had the next largest volume, and
o sas, California, Oklahoma, and Iowa also
1ad relatively large amounts of loans based on
vestock security.
merB'e lvolume of livestock loans held by com-
tm banks has been substantially reduced
Y the same factor that has influenced other
57363363

types of agricultural loans, namely, the sharp
dechqe in prices of farm commodities. The
drastic decline in livestock prices from 1930
to 1932 necessitated a reduction in outstanding
loans as a readjustment to the lower value of
the livestock security, and, at the same time,
curtailed the value of the security that farmers
could offer for loans. Severe drought condi-
tions in livestock areas, particularly in 1934,
also brought about a considerable liquidation of
loans through the reduction in livestock num-
bers. Losses encountered in feeding operations
immediately prior to 1933 were a factor tend-
ing to make feeders curtail their operations.
Lack of adequate feed supplies in many of
the important cattle-feeding States also re-
duced the demand for feeder loans in the winter
of 1934-35.

In addition to these factors affecting the
volume of livestock loans held by commercial
banks, there has been a shifting of this type
of loan to other agencies, which has further
influenced ‘the reductions of such Joans in the
hands of commercial banks. Prior to 1920
livestock loan companies, making loans to live-
stock growers and feeders and selling their
paper to banks throughout the country, were
important factors in the field of livestock
financing. The sharp drop in livestock E)rices
that began in 1920 brought about heavy losses
to these companies and many became insolvent
and were liquidated. By the end of 1929 only
a few of these companies remained and at the
present time the livestock loan company which
operates on the basis of selling livestock paper
to commercial banks has virtually disappeared.

Following the passage of the Agricultural
Credits Act of 1923 permanent agencies for
the rediscounting of livestock loans, as well as
for other types of agricultural paper, were pro-
vided in the establishment of the Federal inter-
mediate credit banks. Some of the previously
existing livestock-loan companies began to use
this new source of funds with which to con-
tinue their loan operations, and additional loan
companies and agricultural credit corporations
were organized. At the end of 1932 Federal
intermediate credit banks were rediscounting
about $59,000,000 of livestock loans as com-
pared with about $35,000,000 at the end of
1929, . ,

The establishment of the regional agricul-
tural credit corporations in 1932 opened up
another source of credit to livestock growers
which resulted in a considerable shifting from
banks of loans secured by livestock. The
largest volume of outstanding livestock loans
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held by these corporations was $78,223,000,
reached in August 1933. In the same month
they also held agricultural loans, a consider-
able proportion of which was in part secured
by livestock, in the amount of $80,171,000.

Under the system of local production credit
associations set up under the supervision of the
Farm Credit Administration in 1933 and 1934,
loan operations have expanded rapidly and at
the end of 1934 these associations had $32,-
855,000 of livestock loans outstanding. This
amount includes a portion of the loans pre-
viously financed by the regional agricultural
corporations.

At the end of 1934 the various agencies
operating under the supervision of the Farm
Credit Admunistration had outstanding live-
stock loans in the following amounts: Regional
agricultural credit corporations, $50,379,000;
Federal intermediate credit banks: discounted
for production credit associations, $32,855,000;
discounted for other financing institutions,
$44,514,000.

The growth in the volume of livestock loans

by these federally sponsored institutions ex-
plains, in part, the relatively low level of live-
stock loans held by commercial banks at the
end of 1934.
. Commercial banks located in the leading
livestock marketing centers have usually played
an important part in the financing of livestock,
particularly in connection with the purchase of
cattle for feeding. In most stockyard centers
one or more banks have specialized in live-
stock loans, either in making loans directly to
livestock growers and feeders or in rediscount-
ing loans for livestock commission firms.

To ascertain the relative importance of loans
granted by banks in stockyard centers, a spe-
cial tabulation was made of the livestock loans
reported by banks in, or adjacent to, the 17
most important livestock markets.® The
amount of loans secured by livestock only, held
by banks in these 17 centers on December 31,
1934, was 318,764,500, or 28.4 percent of their
total agricultural loans. The amount of their
loans secured by crops, equipment, and live-
stock was $5,274,400, or 8 percent of their total
agricultural loans.

In comparison with the total loans in these
two classifications held by sall banks in the
United States, banks in these 17 centers held
18 percent of all loans secured by livestock

§ Chicago; Kansas City, Mo.; 8t. Louis (including E 3 s
8t. Paul (including South St. Paul); Omgha: St. %osé‘éi S(Engfggjii)é
i?llllith gitty oif«?shk iolux (i;tyé ];)l:dlalboma City; Denver; El Paso; Salt

;) H ngeles; Portland, .y Fi : Solis
Louisville; and Wichita. e85 Fort Worth; Indianapolis

only, and 3.3 percent of the total of loans
secured by crops, equipment, and livestock.

Loans secured by warehouse receipts, bills
of lading, etc.—Loans secured by warehouse
receipts, bills of lading, etc., constitute 11.1 per-
cent of total agricultural loans and 17.9 percent
of personal and collateral loans. Except in the
southern cotton States, the amount of such
loans, in comparison with other types of agri-
cultural loans, was relatively small. As indi-
cated in table 14, 86 percent of the United
States total were concentrated in the South
Atlantic, East South Central, and West South
Central States.

TaBLE 14.—DisTRIBUTION OF LoOANS SECURED BY
WaresoUsSE Receiprs, BiiLs or Laping, Erec., BY
GeograrHIic Divisions, Dec. 31, 1934

Loa(xllsb
secureC by | peresntage
Geographic division ‘;:"cz‘i‘:t‘;fe of Unitteéi |
billsof | Statestota
lading, ete.
1,000 dollars| Percent
New England... 147 0l
Middle Atlantic.. 319 .2
East North Central 2,105 L4
West North Central. 11,186 7.7
South Atlantic 50, 950 35.2
East South Central 41,828 2.9
Waest South Central. 31,439 2L7
Mountain_ 1,276 -9
Pacific 5, 695 3.9
United States | 144,845 100.0

In the cotton-growing States, loans of this
category were substantially expanded as &
result of the commodity loan plan formulated
in connection with adjustment or marketing
programs of the Agricultural Adjustment Ad-
ministration. Under this plan, the Commod-
ity Credit Corporation ® stood ready to pur-
chase loans based on designated commodities;
when such loans had been made on the pre-
scribed form of note and when tendered on of
before a specified date, usually 30 days priof
to the note’s maturity date. The rate O
interest on these loans was 4 percent.

With the availability of this loan plam,
eligible producers in the Southern States weré
able to obtain loans on cotton and on gum

. det
8 This corporation was authorized by the President's Executive or0et
of Oct. 16, 1033. It was organized unger the laws of the State d"{,D?lfe
wate on 6ct. 17, 1933, its entire capital stock belng subseribe dity Ad-
Becretary of Agriculture and the Governor of the Farm Gt fh,
Iinistration for and on behalf of the United States. The fun tion of
$3,000,000 capital stock were obtained by the President’s allomzion 20
that sum from the $100,000,000 appropriation suthorized by sec fciency
of the National Industrial Recovery Act and by the Fourt Difm e for
Act of the fiscal year 1033, approved June 16. ~Additionsl fUPCh
carrying on its loan operations have been obtained from the Reco
tion Finance Corporation.
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turpentine in the amount specified under the
Corporation’s loan plan. The notes could then
be forwarded to the Commodity Credit Cor-
poration for disbursement of the loan proceeds
or Jocal banks or other agencies could make
disbursement of the loan proceeds, and hold
the note with a repurchase agreement by the
Commodity Credit Corporation. As the inter-
est rate of 4 percent on these loans was sub-
stantially higher than the rate of return on
other short-term liquid paper, local banks
exercised their privilege of holding these com-
modity loans in their portfolios.

Loans on cotton during the 1934 marketing
season were made on the basis of 12 cents per
pound for cotton that was Low Middling in
grade and seven-eighths of an inch or better
i staple, and 11 cents per pound on such grade
of cotton with staple below seven-eighths of
an inch. As of December 31, 1934, it was re-
ported that loans in the amount of $207,902,000
zyere Theld by banks and other lending institu-

ions.

Loans on gum turpentine and gum rosin
during 1934 were made on the basis of $50 per
unit with a deduction of $10 per unit for carry-
ng charges. The loan limits were later raised
(Sept. 6, 1934) to $50 per unit with no deduc-
tion for carrying charges. As of December 31,
1934, it was reported that banks and other
lending agencies (exclusive of loans held directly
by the Commodity Credit Corporation) held
loans of this character in the amount of
$2,457,000.8 Commodity Credit Corporation
0ans on gum turpentine and gum rosin, held
by commerical banks, were chiefly concentrated
1n Florida, Georgia, and South Carolina. )

04ns on corn in 1934 were made on the basis
of 55 cents per bushel. Owing to the short
rop in that year, corn prices were relatively
ligh and farmers did not make nearly as exten-
Sive use of this loan plan as in the preceding
%’ﬁar. As of December 31, 1934, it was reported
fat banks and other lending agencies (exclusive
of the Commodity Credit Corporation) held
0ans secured by corn in the amount of
$6,026,000.8

It is Probable that the total amount of loans

Secured by warehouse receipts, bills of lading,

! Uniteq Stat, . .

A s Department of Agriculture, Agricultural Adjustment

mﬂfﬁf’“"“» Agricaliural. arijustaent 1 1554~ A Report of Ad-

31, 193¢ 125"6"' “}? Agricaltural éxdjustment Act, Feb, 15, 1934, to Dec.
! United Stater Do . See p. 215.

Ad tates Department of Agriculture, Agricultural Adjustment
Tinistration.” See p. 217 of reférence cited T footnote 7.

etc., as reported by commercial banks, is some-
what understated. Examination of the sched-
ules from banks in cotton-growing States indi-
cated that many banks, chiefly nonmember
State banks, failed to classify their Commodity
Credit Corporation loans under this group
classification.

Loans on other collateral.—The proportion
of loans secured by collateral of a type other
than that discussed above totaled only 4 per-
cent of total agricultural loans. The highest
proportion of such loans to total agricultural
loans was found in the Middle Atlantic and
New England States, table 15.

TasLe 15.—DistriBuTiON OF LOANS SECURED BY
Oraer CoOLLATERAL,! BY GEOGRAPHIC DIVISIONS,
Deec. 81, 1934

Loaus se-

Percenta)

Geographic division gﬁ{g{.’ &’, | of Unite
Iateral Btates total

1,000dollars| Percent
New England 1,017 3.6
Middle Atlantic.. 8,427 16,0
East North Central 6,867 13.1
‘West North Central. . oceneoiooeeccamammcanacs 6,348 121
South Atlantie. 8,231 1.9
East S8outh Central 4,27 8.1
West South Central. 7,066 13.5
Mountain 3, 906 7.4
Pacific. 7,502 14,3
United States 52,491 100.0

1 Losns secured by collateral other than farm real estate, livestock,
crops and equipment, warehouse receipts, etc.

Previous surveys have indicated that “‘other”
collateral has been represented in large part by
stocks and bonds, the proportion being 69 per-
cent in 1920, 45 percent in 1923, and 53 percent
in 1931. 'The use of stocks and bonds as securi-
ty for agricultural advances has been more
prevalent in the New England and Middle
Atlantic States than in other geographic divi-
sions.

Unsecured loans.—The practice of making
loans to farmers on the basis of a promissory
note without security other than endorsement
is most prevalent in the northeastern section
of the United States. In the Middle Atlantic
States 49 percent of all agricultural loans were
of this type. The lowest proportion of unse-
cured loans of any of the geographic divisions
was in the West South Central States where
only 10.6 percent of all agricultural loans were

of this type.
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Unsecured loans constituted 26.5 percent of
total agricultural loans held by banks. By
geographic divisons the largest amounts were
concentrated in the Middle Atlantic, East
North Central, and West North Central.
Distribution of this type of loan, by geographic
divisions is shown in table 16.

TasLe 16.~—~DISTRIBUTION OF LoANS NoT SECURED
BY CoLLATERAL, BY GEOGRAPHIC DIvisions, DEc.
31, 1934

. Loans not | Percentage

Goographic division secured by | of United

collateral | States total

. 1,000 dollars | Percent

New England , 063 2.3
Middle Atlantle. . 52,177 15.1
East North Central 01,014 26.3
West North Central 60,411 20.0
South Atlantic 36,941 10.7
East South Central.. .cceoveeocmemameunnnnn 33,753 9.7
West S8outh Central 5, 442 4.5
Mountain...... 10, 323 3.0
acific 29,215 8.4
United Btates...ouamceaucommeeas 346, 330 100.0

Although information as to the proportion
of unsecured loans represented by notes with
one or more endorsements was not obtained in
1934, data from previous surveys indicate that
in 1920, 52.9 percent of such loans were made
without endorsement; 49.6 percent in 1923 and
58.8 percent in 1931.

AGRICULTURAL LOANS HELD BY BANKS IN
TOWNS AND CITIES OF VARIOUS POPULATION
GROTUPS

As the country banks form the main source
of short-term credit for farmers, it is of interest
to indicate the amount of agricultural loans
held by banks in towns and cities in various
population groups. Such a classification of
loans tends to show clearly the extent to which
commercial bank loans to agriculture are con-
centrated in banks in the smaller towns and
cities.

Table 17 shows a distribution of agricultural
loans of commercial banks in the United
States, the towns and cities in which such
banks are located having been classified in 11
different population groups. ‘

The classification in table 17 tends to under-
state the proportion of agricultural loans held
by banks in smaller places because the loans of
branch-banking systems are reported from the
head office. If it had been possible to obtain
reports from each branch and to classify its
a%'icultural loans in the population group to
which such branch bank belongs, the propor-
tion of loans held by banks in smaller places
would have been increased. The large per-
centage of real estate loans held by banks m
places having a population of 500,000 and over
1s largely accounted for by the reports of

branch-banking systems.

TaBLE 17.—AMOUNT OF AGRICULTURAL Loans HELD BY Banks IN Towns anp Crries oF Various PopuLA-
TIoN Grours, Dec. 31, 1934

Loans to farmers secured by— Loausdngt Total loans
secure otal lo&
Ponul sec{;‘;:gsby collateral? to ta}rmers ’E:g}_;’;_’;s
opulation groups including | exclusive
fngsngart?l Livestock L{mfgf ® “lfgcl:.:ig%su,se Other | bothen- | of loasse- f,,?-f,f and
only cropsand | bilisof, | collateral dorsed and cure% b};1
equipment | lading, ete. um;rg%g;sed farm lan

S,
1,000 dollars(1,000 dollars|1,000 dollarsi1,000 dollara|1,000 dollars|1,000 dotiars|1,000 dollars|1,000 dollare
1000 fo 5499 101, 126 ' 21,128 ’ 0,857 ' 1,48 90 e s e0 | 226,428 ’ il
900, ] , , , 99 9,556 \ a4
5000 to 0100~ eLrool  10u 9735 | 25,782 g7 | so4s4| unne] 1B

10,000 to 14,999 g2 781 9,787 | 153811 15088 5798 | 35610 8L& 1344
16000 to 24099 25,791 5,837 7,068 11,103 3,084 16,457 43,049 “-gf,g
25,000.to 40,090 , 958 4,236 6,605 8,820 2,380 9717 31,848 55 806
50,000 10 99,909 - = 5,682 3,866 2,530 %924 | 12a0s| amawr| I
100,000 to 219,999 nesl Lo 866 | 16,149 1,808 5,084 58 o500
250,000 to 499,999 - 13,126 7,264 2,828 2, 462 2,196 4174 18,924 o

200,000 £0 409,999 11,578 9,108 1,347 15, 230 2,062 1,762 29, 599 4,1
000 and over . 609 6, 182 5,101 , 206 5240 10, 493 , 17,857
Total........ 498,842 | 104,153 | 159,785 | 144,845 55,401 | 846,330 | 807,613 | 1,306,458
A

Table 18, showing the percentage distribution
of agricultural loans by population groups,
shows that 50 percent of the personal and
collateral loans to farmers was held by banks in
places of less than 2,500 population. Taking
all banks in places of less than 15,000 popula-
tion, this group of banks held 65 percent of the

loans secured by farm real estate, 80 percent of
the personal and collateral loans to farmersS
and 74 percent of all agricultural loans. As the
size of the population group increases, the per-
centage of total agricultural loans held 1n eac

group decreases, with the exception of the last
group, towhich reference has already been made-



APRIL 1936

FEDERAL RESERVE BULLETIN

245

TaBLE 18.—PERCENTAGE DISTRIBUTION OF AGRICULTURAL LoANS HreiLp BY COMMERCIAL BANKS IN VARIOUS
PopuraTioN Groups, Dec. 31, 1934 :

Percentage distribution of Cumulative ~ percentage
agricultural loans distribution of sgricul-
tural loans

Population group Secured ES‘&S"“?.‘ Total Population group Secured| Fersonal | myiay
by farm| *p0 °°1 agricul- by farm| 829 001 | orieni.

real | SOE | tural real llnteral tural

estate | o70S 2 | loans estate me:: loans

Percent| Percent | Percent Percent
Under 1,000 ._....__... m——- 20 28 25 || Under 1,000. ercczo Pﬂu% Pm:egé
1,000 40 2,499 _.....__.... JR— 17 22 20 || Under 2,500. 37 80 45
2,500 to 4,999 12 15 14 || Under 5,000 49 65 59
?,000 to 9,099, - —— 11 10 10 || Under 10,000... 60 5 69
0,000 to 14,999. 5 5 5 1} Under 15,000.... 65 80 "
15,0006 24,999 ... __._._.. - 4 4 4 nder 25, 69 84 78
523.% 1049990 .. ... . . 5 3 4 || Under 50,000, 7“4 827 82
) OOOw 99,999, 3 3 3 |} Under 100,000... 77 90 85
200 %g igg.ggg --------------------------- g 2 g gnder 250,000 - 80 0z 88
d »!
500,000 814 OVer-. oo oeemec e emcmneee 18 4 9 ndel"r5r(‘):);?00... 13 ,2 12:,
Total. e oo omcicacaneoaa 100 100 100 -

Not only do banks in the smaller places have
a larger proportion of the total agricultural
loans but they also have a higher percentage of
their total loans represented by agricultural
advances. The ratio of agricultural loans to

total loans in the various population groups was
as follows:

Population: Percen
Under 1,000_ ___ e 49. 9
1,000 t0 2,499 __ _______ . __. 43,1
2,500 40 4,999 ___ __ . . 29.8
§,000t09,999_ ____ oo __. 19.9
10,000 t0 14,999 ______ . __ . __ .. 14. 9
15,000 t0 24,990 ______ . ________ 9.8
25,000 t0 49,999 _ __ __ . oo 7.0
50,000t099,999_______________________._ 4.4
100,000 to 249,999 _______________________ 2.9
250,000 to 409,999 ___ ____________________ 2.7
500,000 and over_ _ ... 1.7

Al banks. o 9.0

Cons1dprablp variation is shown, as between
geographic divisions, in the percentage of
;lgn}clultural loans to total loans held by banks
1*? the same population groups. In the West
ofolrth Central States, banks located in places
of tf}!lss. than 1,000 population had 76.3 percent
o err total loans represented by agricultural

eVances. In the Middle Atlantic States the
Percentage in the same population group was

only 14.5 percent and in the New England
States 17.1 percent. In the New England and
Middle Atlantic States the highest percentage
of agricultural loans to total loans is found 1n
banks located in places of 1,000 to 2,499 popula-
tion. In all of the other geographic divisions
the highest percentage is found in the popula-
tion group representing places of less than
1,000. The Mountain States show a relatively
higher percentage of agricultural loans in the
higher population groups than do other geo-
graphic divisions, chiefly because of the fi-
nancing of the livestock industry. The large-
scale operations of range livestock growers
frequently involve financing on a scale that
cannot be handled by the smaller institutions,
hence these larger loans tend to_be financed
by banks in the larger cities. In the West
South Central, East South Central, and the
South Atlantic States, the percentage of agri-
cultural loans held by banks in the larger
population groups is influenced by holdings
of Commodity Credit Corporation loans on
warehoused cotton. .

Table 19 shows the variations in the propor-
tion of agricultural loans to total loans, by
population groups, for each of the geographic
divisions.

TaBLE 19.—PERCENTAGE OF AGRICULTURAL LoaNs To ToraL Loans, BY GEOGRAPHIC DIVISIONS AND BY
PoruratioNn Groups, DEc. 31, 1934

. East West East West M
New | Middle South | gonth | South | MOUD® | Pacific
Population group England | Atlantic ggﬁ-gl (ggﬁ'gl Atlantic | Genteal | Central | 1910
cent | Percent | Percent | Percent | Percent Percent | Percent | Percent

Less than 1,000 Pereent Peres 61.0 76.3 45.1 64.7 69.9 75.0 58.7
1.000 to 2,499 26.0 18.5 45.9 67.7 25.9 48.2 60.7 69.6 33.3
2,500 to 4,999 ________TIIIIITTIITIIITTTIII 12.5 12.0 31.9 55.4 20.7 421 53.1 58.7 2.6
5,000 to 9,999 0.0 20\ %6l aer| 94| o) 93| 85 a3
10,000 to 14,999 T i1 3.2 14.8 30.8 2.3 32,4 346 6.3 34.6
15,000 to 24,999 - 40 21 4.2 17.0 1.8 2.4 197 51.5 30.8
25,000 to 49,999 11 16 6.9 19.9 4.5 7.8 2.2 18.6 2.3
50,000 t0 99,999 ’ ‘2 7 5.5 8.4 8.5 36 80| 13.0 51
100,000 to 249,999 o 7 i 19 10.9 2.6 15 83 10.4 11
250,000 to 499,999 v 1 .9 3.7 1.0 0.8 2.8 19, 25
500,000 and over 0] @® .4 1.2 .7 - - .

All banks 2.4 1.7 10.9 28.9 14.3 25.0 23,2 3.1 11.6

1Less than 0.05 percent.
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AGRICULTURAL LOANS CLASSIFIED BY TYPE OF
BANK

As reports covering all commercial banks
were received by three different supervisory
agencies, a classification was made to indicate
the differences between the three types of
banks. These types were: Nonmember State
banks reporting to Federal Deposit Insurance
Corporation, State banks that were members
of {lrl)e Federal Reserve System reporting to the
Federal Reserve Board, and national banks
reporting to the Comptroller of the Currency.

Of the three types of banks, national banks
held the largest proportion of all the agricul-
tural loans, having 48.4 percent of the total.
Nonmember State banks held 43.8 percent
and State member banks held 7.8 percent of all
agricultural loans,

On the basis of the percentage of agricultural
loans to total loans, nonmember State banks
have the highest proportion of their total loans
represented by agricultural advances. Such
advances represented 22.7 percent of total
loans for nonmember State banks, 2.3 for
member State banks, and 8.5 for national
banks.

The materially bigher proportion of agricul-
tural loans to total loans shown for nonmember
State banks is largely accounted for by the
heavy concentration of this type of bank in
the smaller places. Seventy-one percent of all
nonmember State banks were located in places
of less than 2,500 population as compared with
85.7 percent of all member State banks and
43.3 percent of all national banks. Table 20
showing the percentage distribution of the
number of banks in various population groups,
indicates the extent to which there is a rela-
tively greater concentration of nonmember
State banks in the smaller places.

TABLE 20.~—PERCENTAGE DISTRIBUTION OF THE Num-

BER OF BANES IN VARIOUS PoPuLATION GROUPS,
DEc. 31, 1934 '
Non-
mem- L%em- Na-
Population group ber Ste{ tional | Total
State | ("3 | banks
banks anks
Percent | Percent | Percent | P

Under 1,000 oo 27.7 1.2 7?6 ercsesr.ds
1,000 to 2,499 10.8 1.3 9.2] 21.3
2,500 to 5.2 .8 6.3 12.3
5,000 to 3.3 7 5.3 0.3
10,000 1.6 Bl 25 46
15,000 11 .3 2.2 3.6
25000 1.2 5| Lo 3.6
50,000 .8 4 1.3 2.5
100,000 to 249,999. .9 .3 1.0 2.2
250,000 to 499,999 .8 .3 7 L8
500,000 .8 7 .8 23
Total 5.2 70| 388 100.0

TABLE 21.—CLASSIFICATION OF AGRICULTURAL LoaNns
Hewp By CoMMERCIAL BANKS, BY STATES AND
Grocraruic Divisions, Dec. 31, 1934

Loans to farmers secured | Loans
by— not se~
cured
by col-
lateral| Total
includ-| loans to
ing | farmers
bo! and on
en- farm
dorsed| land
and
unen-
dorsed
notes

Ware-
house
re- |Other
ceipts, [collat-
billsof| eral
lading,
ete.

Crops,
v equip-

Live-
ment
stock and 4

oml¥ | Jive.
stock

State and geo-
graphic division

1,000 | 1,000
dollars |dollars

3l 18 4
156 385
79 100 19| 553
b3 | TR I 40 116

8 78| 384] 1,624

4,283
281 1,193
2,951

58| 1,470
828

1,000

e
douar

239 844

New England:
Mai

1, 526

Wi
W. N. Central:
Minn..........} 14,638 2,068

345

48 23 441
243
354
769
528

604
1,153
3,164
1,144

2,080,
550
9,970
19,017

Miss -] 10,683
w. Sl; Central:
e

610
265

6,046
19,176

30,
1,419
20,

1,820 680
-1..2,667 909| 357
115, 563 2,866/ 6,465

LI T 408, 842/104, 153{159, 785|144, 845{52, 491346, 339 1,306,458




APRIL 1936

FEDERAL RESERVE BULLETIN

247

LAW DEPARTMENT

Deposits of municipal corporations not classified as
savings deposits.

_The Board recently received a request for its

views upon the question whether deposits of
municipalities and subdivisions or departments
thereof, such as sinking fund commissions,
boards of education, and police and fire de-
partments, and deposits of funds of a munici-
lJahty set aside for playground and other simi-
ar purposes, may be classified as savin
deposits under the definition contained In
section 1 (e) of Regulation Q.
. The Board stated that, in its opinion, depos-
its of the type described above may not be
classified as savings deposits within the mean-
Ing of section 1 (e) of Regulation Q, because
municipal corporations may not be considered
as organizations operated primarily for reli-
gious, philanthropic, charitable, educational,
fraternal or other similar purposes, nor may
1t be considered that the beneficial interest
In deposits of such corporations is in one or
more individuals.

The Board also expressed the opinion that a
deposit in the name of a municipality con-
sisting of funds given to the municipalty for
8 charitable purpose, such as the erection of a
memorial gate, may not be classified as a
ia'i’.mgs deposit. The Board stated that it

%;eved that a construction of the regulation
which would permit funds of a municipal
Corporation held for a charitable purpose to be
cgélsxdered as funds held for one or more indi-
VE uals on the theory that the public consists
g & group of individuals would open the door
co evasions of the regulation, and that such a
sﬁonstructlon would seem to involve an exten-
b;)n of the language of the regulation, which
d ses the privilege of maintaining a savings
€Dosit upon the nature of the depositor or the
gersor_l holding the beneficial interest in the
posit rather than upon the purpose for which

e funds are to be used.

T'ﬁzn‘iﬁgff‘a:egagg.deposit payable in 3, 6, 9, or 12
up’(I;Il:e ﬂ?oard was recently requested to rule
unde e question whether it is permissible
or r the provisions of Regulations D and Q
of d: member bank to issue a time certificate
afte Postt which is payable 3, 6, 9, or 12 months

T its date, the rate of interest thereon not

to exceed the maximum rate prescribed in
Regulation Q for the shortest period mentioned,
namely, 3 months. '

The Board expressed the opinion that it is
permissible for a member bank to issue such a
certificate, provided it complies with the other
requirements for a time certificate of deposit
stated in section 1 (¢) of Regulations D and Q.
Such a certificate would be payable at the
expiration of 3 months from the date of its
issuance or, if not paid at that time, at the
expiration of 6 months from the date of its
issuance or, if not paid at that time, at the
expiration of any of the other periods stated
in the certificate. The certificate might also
be payable before maturity under the circum-
stances and subject to the conditions stated in
section 4 (d) of Regulation Q.

Classification of “branch clearing’’ accounts in call
reports and in computing reserves of member banks.

The Board recently received an inquiry re-
garding the proper classification of ‘‘branch
clearing” accounts in preparing call reports and
in computing the daily deposit liability of mem-
ber banks for reserve purposes.

It appeared from information before the
Board that most of the items in “branch clear-
ing” accounts represent (1) checks drawn on a
member bank (or offices or branches thereof)
for which deposit credit or its equivalent has
been given at offices or branches of such mem-
ber bank other than those at which the deposi-
tors’ accounts are carried, and that sufficient
time has not elapsed for the items to have
reached the latter offices or branches and be
charged to the depositors’ accounts, and (2)
checks drawn on another bank which have
been deposited in & member bank (or offices or
branches of such member bank) and have been
forwarded for collection to other offices or
branches of the member bank located in the
game city or vicinity as the drawee bank.

The Board expressed the opinion that items
of the type described above constitute “‘cash
items in process of collection’ within the mean-
ing of paragraph (g) of section 1 of Regulation
D and, accordingly, to the extent that a “branch
clearing” account consists of such items, the
balance in the account may be deducted from
gross demand deposits in determining required
resorve balances and should be included in
item 2 of schedule I in call reports.
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Accommodation endorsement by an executive officer of

a member bank.

Inquiry was recently made of the Board of
Governors as to whether the endorsement of a
note or other evidence of indebtedness by an
executive officer of o member bank, which is
purely for the accommodation of a third party
and from which the executive officer derives
neither directly nor indirectly any financial
benefit, is included within the definition con-
tained in section 1 (¢) of the Board’s Regula-
tion O, S

Section 1 (¢) of the Board’s Regulation O
provides, in part, that the terms ‘loan”,
“loaning”, “extension of credit’’, and ‘“‘extend
credit’’ mclude:

(2) The acquisition by discount, purchase, ex-
change, or otherwise of any note, draft, bill of exchange,
or other evidence of indebiedness upon which an
executive officer may be liable as maker, drawer,
and indorser, guarantor, or surety;

and

(5) Any other transaction as a result of which an
executive officer becomes obligated to a bank, directly
or indirectly by any means whatsoever, by reason of
an indorsement on an obligation or otherwise, to pay
money or its equivalent,

An accommodation endorsement by an execu-
tive officer of o member bank on a note or other
evidence of indebtedness is included within the
definition quoted above if the executive officer
may be liable as an endorser or becomes obli-
gated to a bank by reason of such an endorse-
ment. In this connection, the Board pointed
out that under the usual rules of law an
accommodation endorser is one who has signed
an instrument as an endorser, without receiv-
ing value therefor and for the purpose of lend-
ing his name to some other person, and such an
endorser is liable on the ‘instrument to the
holder for value.

Moreover, a loan or extension of credit to a
third person based in part upon the credit of
an executive officer, as representéd by his
accommodation endorsement, is a transaction
which it is believed should be subject to the
same restrictions as a loan or extension of
credit to the executive officer himself. The
abuses which led to the enactment of section
22 (g), including the undue influence exercised
by some executive officers in obtaining credit
from the banks they serve, may also be present
to a certain extent in the case where a loan to a
third person is supported by the accommoda-
tion endorsement of an executive officer.,
Accordingly, the mere fact that an executive
officer recerves no financial benefit as the result

of his accommodation endorsement would not

be justification for excluding the liability on
such endorsement from the provisions of
Regulation O.

In the circumstances, the Board ruled that
the liability of an executive officer of a member
bank by reason of an accommodation endorse-
ment on a note or other evidence of indebted-
ness held by a bank is included within the
definition contained in section 1 (c) of the
Board’s Regulation O.

Secretary of the board of directors of a member bank
not an executive officer.

The question whether the secretary of the
board of directors of a member bank is an
executive officer thereof within the meaning
of that term as defined in subsection (b) of
section 1 of the Board’s Regulation O was
recently considered by the Board of Governors.
It appeared from the facts presented that a
director of the bank had the title of secretary
of the board of directors; that his functions
were those pertaining to the minutes of meetings

of the board of directors and the certification of

certain resolutions passed by the board of
directors; and that he acted strictly in these
and similar capacities, but that he did notin
any sense participate in the management of
the bank. On the basis of such facts, the Board
expressed the view that the director in question
who was also secretary of the board of directors
of the member bank was not an executive
officer within the meaning of that term as
defined in Regulation O.

Reports by executive officers of member banks of their
indebtedness to other banks.

An inquiry was recently made of the Board
of Governors as to whether an executive officer
of a member bank who had reported to the
board of directors of such bank his indebted-
ness to other banks subsequent to August 23,
1935, the date of the enactment of the Banking
Act of 1935, but prior to January 1, 1936, the
effective date of the Board’s Regulation O, and
in accordance with the requirements of sectlon
22 (g) of the Federal Reserve Act, as amended
by the Banking Act of 1935, is required after
January 1, 1936, to make another report to the
board of directors of the member bank, as pro-
vided in section 5 of the Board’s Regulation O,
covering the same indebtedness. Ced

In response to the inquiry, the Board pointe
out that the report required by section 5 of the



APRIL 1036

FEDERAL RESERVE BULLETIN

249

Board’s Regulation O would include certain
information in addition to that specifically
required to be included in such a report by the
terms of section 22 (g), and the regulation con-
templates that reports in accordance with its
;eguirements should be made covering any
indebtedness of an executive officer of a mem-
ber bank owing to other banks on January 1,
1936. The Board stated, however, that it
would not insist that a new report covering such
indebtedness be made under the provisions of
section 5 of Regulation O in any case where the
report made to the board of directors prior to
January 1, 1936, was made in conformity with
the requirements of section 22 (g), as amended
by the Banking Act of 1935, and contains the
name of the other bank to which the executive
officer of the member bank is indebted, pro-
vided that the member bank feels that it is not
necessary to obtain a new report and the
requirements of section 5 of the regulation
rqﬁardmg the recording, retention and availa-
bility to duly authorized examiners of reports
of this kind are complied with.

Reports by executive officers of member banks of
indebtedness to Morris Plan companies.

The Board was recently presented with the
question whether, under its Regulation O, an
executive officer of a member bank who is
indebted to a Morris Plan company in a certain
State is required to make a report of such
ndebtedness to the board of directors of the
member bank of which he is an executive
officer.
1t appeared that the Morris Plan company
?hgues.non 1s authorized by the statute under
:bﬁch 1t was organized to lend money on the
to bg&tlons of any person, ﬁrm,' or corporation;
i uy and sell bonds or choses in action; to sell
of secured or unsecured evidences or certificates

indebtedness; to receive from investors
foﬁ{'ell_l or purchasers thereof, payments there-
_ llil Installments or otherwise, with or without
anda t((;W:mce of interest on such installments;
pled enter into contracts in the nature of
purc%e or otherwise with said investors or
0 asers with regard to such certificates.
Were efcompames organized under this statute
no ormerly authorized to receive deposits,
such authority is conferred upon them under

© present, law.
takEnetf)oard. has, in a number of instances,
ness { & posttion that certificates of indebted-

o Issued by Morris Plan banks or Morris

Companies for which payment is made in
57363—36-—4

installments in effect represent deposits and
serve the same purpose as certificates of de-
posit; and it has been the position of the Board,
therefore, that such Morris Plan banks or com-
panies are properly to be regarded as banks
within the meaning of certain statutes. In
this connection, attention was called to the
ruling of the Board published in the FEDERAL
ResErVE BurLeTin for March 1934, at page
180, with respect to the question whether a
Morris Plan company is a bank within the
meaning of the Clayton Antitrust Act.

_From a consideration of the statutory pro-
visions under which the Morris Plan company
here in question was organized, it appeared
that the powers conferred upon such company
are essentially the same as those possessed by
Morris Plan banks or companies which the
Board has hitherto regarded as banks or bank-
ing institutions. The Board, therefore, ex-
pressed the opinion that the Morris Plan com-
pany in question should properly be regarded
as a “bank’” within the meaning of the pro-
vision of section 22 (g) of the Federal Reserve
Act which requires an executive officer of a
member bank to report any indebtedness ‘“‘to
any bank other than the member bank of
which he is an executive officer.” Accordingly,
an executive officer of & member bank who is
indebted to a Morris Plan company organized
under the statute above described is required
to report such indebtedness to the board of
directors of the member bank of which he is an
executive officer in accordance with the pro-
visions of section 5 of the Board’s Regulation O.

Loans to a corporation in which an executive officer ofa
member bank is interested.

The Board recently received a request for a
ruling upon the question whether it would be
contrary to the provisions of section 22 ) of
the Federal Reserve Act for a member bank
to make a loan to a corporation whose presi-
dent, general manager, and largest stockholder
is also an executive officer of the member bank.

While section 22 (g) prohibits loans to a
partnership in which one or more executive
officers of o member bank are partners having
either individually or together a majority
interest in the partnership, it does not by its
terms prohibit a loan by a member bank to a2
corporation even though an executive officer
of the member bank is substantially interested
in the corporation. Moreover, a corporation
is an entity separate and distinct from the
stockholders, whereas, in the case of a partner-
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ship, the partners are individually liable for
the debts of the partnership, and the Board
observed that it was apparently on the basis
of this distinction that gongress included part-
nerships of the kind described within the pro-
hibitions of section 22 (g) but made no reference
therein to corporations. Since it appeared
that the proposed loan would be made to the
corporation in good faith and that the proceeds
thereof would be used by the corporation for
its corporate purposes, the Board expressed
the view that such a loan would not be in
contravention of section 22 (g) of the Federal
Reserve Act.

However, it was pointed out in the Board’s
.ruling that there may be circumstances in a
particular case where a loan by a member
bank to a corporation in which an executive
officer of the member bank is substantially
interested would be an attempted evasion of
the provisions of the law and, therefore, in
contravention of such provisions.

Loans to partnerships under section 22 (g) of the

Federal Reserve Act. '

Under the provisions of section 22 (g) of the
Federal Reserve Act, as-amended by the
Banking Act of 1935: '

Borrowing by, or loaning to, a partnership in which
one or more executive officers of & member bank are
partners having either individually or together a
majority interest in said partnership, shall be con-
sidered within the prohibition of this subsection.

The Board has received an inquiry as to
whether a member bank is permitted to extend
credit to a partnership in which an executjve
officer of such bank is a partner with his
brother, each having an equal one-half interest
in the partnership.

Under well-settled rules of law, partners are
presumed to have equal interests in the firm
in the absence of evidence of an agreement to
the contrary. In the case of an executive
officer of a member bank who has exactly a
50 percent interest in a partnership, such an
Interest would not amount to a “majority”
Interest within the meaning of that term as it
13 generally understood and in view of the
legal presumption and the statement con-
tained in the inquiry that the executive officer
of the member bank did not have a majority
mnterest in the partnership, the Board expressed
the view: that the prohibitions contained in
section 22 (g) of the Federal Reserve Act and
the Board’s Regulation O are not applicable
to such a partnership.

Regulations under Securities Exchange Act of 1934,

The Board has recently adopted a regulation,
and supplement thereto, relating to Ioans by
banks for the purpose of purchasing or carrying
stocks registered on a national securities ex-
change. The new regulation is called Regula-
tion U. The Board has also revised the sup-
plement to Regulation T relating to extension
and maintenance of credit by brokers, dealers,
and members of national securities exchanges.

Regulation U and the supplement thereto
will become effective May 1, 1936. The re-
vised supplement to Regulation T became
effective April 1, 1936. The texts of the
regulation and supplements are printed below.

REGULATION U

LOANS BY BANKS FOR THE PURPOSE OF
PURCHASING OR CARRYING STOCKS
REGISTERED ON A NATIONAL SECURITIES
EXCHANGE

EXPLANATORY FOREWORD
(Not a part of the regulation)

This regulation is issued pursuant to the provisions
of section 7 of the Securities Exchange Act of 1934 and
relates only to loans made on or after May 1, 1936. It
is not retroactive.

The regulation does not restrict the right of a bank to
extend credit, whether on securities or otherwise, for
any commercial, agricultural, or industrial purpose, o
for any other purpose except the purchasing or carrying
of stocks registered on a national securities exchan_g&

The regulation does not prevent & bank from taking
for any loan collateral in addition to that required by
the regulation, nor does it require a bank to reduce a.nY
loan, to obtain additional collateral for any outstanding
Toan, or to call any outstanding loan because of insuffi-
cient collateral.

Any inquiry relating to this regulation should 'be
addressed to the Federal Reserve bank of the district
in which the inquiry arises.

BECTION 1. GENERAL RULE

On and after May 1, 1936, no bank shall make any
loan secured directly or indirectly by any stock for the
purpose of purchasing or carrying any stock registered ot
@ national securilies exchange in an amount exceeding' the
maximum loan value of the collateral, as Pl'esc“be,d
from time to time for stocks in the supplement to tPIS
regulation and as determined by the bank in good faith
for any collateral other than stocks. .

For the purpose of this regulation, the entire indebt-
edness of any borrower to any bank incurred on of ”‘f:‘er
May 1, 1936, for the purpose of purchasing or carry’ mlg]
stocks registered on a national securities exchange ‘Sha
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be considered a single loan; and all the collateral secur-
ing such indebtedness shall be considered in determining
whether or not the loan complies with this regulation.

After any such loan has been made, & bank shall not at
any time permit withdrawals or substitutions of collat-
eral that would cause the maximum loan value of the
collateral at such time to be less than the amount of the
loan. In ease such maximum loan value has become
less than the amount of the loan, a bank shall not
permit withdrawals or substitutions that would increase
the deficiency; but the amount of the loan may be
increased if there is provided additional collateral
having maximum loan value at least equal to the
amount of the increase.

SECTION 2. EXCEPTIONS TO GENERAL RULE

Notwithstanding the foregoing, a bank may make
and thereafter maintain any loan for the purpose speci-
fied above, without regard to the limitations prescribed
above, if the loan comes within any of the following
descriptions:

{(a) Any loan to a bank or to a foreign banking
institution;

() Any loan to any person whose total indebt-
edness to the bank at the date of and including
such loan does not exceed $1,000;

{¢) Any loan to a dealer, or to two or more
dealers, to aid in the financing of the distribution
of securities to customers not through the medium
of a national securities exchange;

_ (@ Any loan to a broker or dealer that is made
In exceptional circumstances in good faith to meet
his emergency needs;

(©) Any loan for the purpose of purchasing a
stock from or through a person who is not a mem-
ber of a national securities exchange and is not a
b.roker or dealer who transacts a business in securi-
ties through the medium of any such member, or
for the purpose of carrying a stock so purchased;

() Any temporary advance to finance the pur-
chazse or sale of securities for prompt delivery
Whl?h is to be repaid in the ordinary course of
business upon completion of the transaction;

() Any loan against securities in transit, or sur-
ren(.iered for transfer, which is payable in the
ordinary course of business upon arrival of the
securities or upon completion of the transfer;

() Any loan which is to be repaid on the cal-
endar day on which it is made ;

(@) Any loan made outside the 48 States of the
United States and the District of Columbia.

S8ECTION 3, MISCELLANEOUS PROVISIONS

pui-;)osln detf’rmir_ling whether or not a loan is for the
8pect ﬁe‘:iBPemﬁeq in gection 1 or for any of the purposes
ment witﬁl section 2, a bank may rely upon a state-

respect thereto, accepted by the bank in

good faith, signed by an officer of the bank or by the
borrower.

(b) No loan, however it may be sccured, need be
treated as a loan for the purpose of ‘“‘carrying’” a
stock registered on a national securities exchange
unless the purpose of the loan is to enable the borrower
to reduce or retire indebtedness which was originally
incurred to purchase such a stock, or, if he be a broker
or dealer, fo carry such stocks for customers,

(¢) In determining whether or not & sccurity is a
“gtock registered on a national securities exchange’”, a
bank may rely upon any reasonably current record of
stocks so registered that is published or specified in a
publication of the Board of Governors of the Federal
Reserve System.

(d) The renewal or extension of maturity of a loan
need not be treated as the making of a loan if the
amount of the loan is not increased except by the
addition of interest or service charges on the loan or of
taxes on transactions in connection with the loan.

(¢) A bank may accept the transfer of a loan from
another lender, or permit the transfer of a loan be-
tween borrowers, without following the requirements
of this regulation as to the making of a loan, provided
the loan is not increased and the collateral for the loan
is not changed.

(f) A loan need not be treated as collateralled by
securities which are held by the bank only in the
capacity of custodian, depositary or trustce, or under
similar circumstances, if the bark in good faith has
not relied upon such securities as collateral in the
making or maintenance of the particular loan.

(9) Nothing in this regulation shall be construed to
prevent a bank from permitting withdrawals or sub-
stitutions of securities to enable a borrower to par-
ticipate in a reorganization.

(/) No mistake made in good faith in connection
with the making or maintenance of a loan shall be
deemed to be a violation of this regulation.

(9) Nothing in this regulation shall be construed as
preventing a bank from taking such action as it shall
deem necessary in good faith for its own protection.

(/) Every bank shall make such reports as the Board
of Governors of the Federal Reserve System may
require to enable it to perform the functions conferred
upon it by the Securities Exchange Act of 1934.

(k) Terms used in this regulation have the meanings
assigned to them in such portions of section 3 (a) of the
Securities Exchange Act of 1934 as are printed in the
appendix to this regulation, except that the term
#hank” does not include a bank which is a member of
a national securities exchange.

(D) The term ‘“‘stock” includes any security com-
monly known as a stock, any voting trust certificate or
other instrument representing such a security, and any
warrant or right to subscribe to or purchase such a

seeurity.
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APPENDIX

There are printed below certain provisions of the
Securities Exchange Act of 1934:

Sec. 3.(a) * * * .

(3) The term “member” when used with respect to
an exchange means any person who is permitted either
to effect transactions on the exchange without the serv-
ices of another person acting as broker, or to make use
of the facilities of an exchange for transactions thereon
without payvment of & commission or fee or with the
payment of a commission or fee which is less than that
charged the general publie, and includes any firm
transacting a business as broker or desaler of which a
member is a partner, and any partner of any such firm.

(4) The term “broker’” means any person engaged in
the business of effecting transactions in securities for
the account of others, but does not include a bank.

(5) The term “dealer” means any person engaged in
the business of buying and selling securities for his own
account, through a broker or otherwise, but does not
include a bank, or any person insofar as he buys or sells
securities for his own account, either individually or in
some fiduciary capacity, but not as a part of a regular
business.

(6) The term “bank” means (A) a banking institu-
‘tion organized under the laws of the United States, (B)
a member bank of the Federal Reserve System, (C) any
other banking institution, whether incorporated or not,
doing business under the laws of any State or of the
United States, a substantial portion of the business of
which consists of receiving deposits or exercising
fiduciary powers similar to those permitted to national
banks under section 11(k) of the Federal Reserve Act,
as amended, and which is supervised and examined by
State or Federal authority having supervision over
banks, and which is not operated for the purpose of
evading the provisions of this title, and (D) a receiver,
conservator, or other liquidating agent of any institu-
tion or firm included in clauses (A), (B), or (%) of this
paragraph.

(9), The term “person” means an individual, a cor-
poration, a partnership, an association, a joint-stock
company, a business trust, or an unincorporated
organization. ’

(10) The term “security” means any note, stock,
treasury stock, bond, debenture, certificate of interest
or participation in any profit-sharing agreement or in
any oil, gas, or other mineral royalty or lease, any
collateral-trust certificate, preorganization certificate or
subseription, transferable share, investment contract,
voting-trust certificate, certificate of deposit, for a secu-
rlt‘y, or in general, any instrument commonly known as
a “security”; or any certificate of interest or participa-~
tion in, temporary or interim ceriificate for, receipt for,
or warrant or right to subscribe to or purchase, any of
the foregomg;_ but shall not include currency or any
note, draft, bill of .exchange, or banker's acceptance
which has a maturity at the time of issuance of not
exceeding nine months, exclusive of days of grace, or
any renewal thereof the maturity of which is likewise
limited.

Sec. 7. (a) For the purpose of preventing the ex-
cessive use of credit for the purchase or carrying of
securities, the Board of Governors of the Federal Re-
serve System shall, prior to the effective date of this
section and from time to time thereafter, prescribe
rules and regulations with respect to the amount of
credit that may be initially extended and subsequently
maintained on any security (other than an exempted
security) registered on a national securities exchange.

For the initial extension of credif, such rules and regu-
lations shall be based upon the following standard:
An amount not greater than whichever is the higher of—
(1) 55 per centum of the current market price
of the security, or
(2) 100 per centum of the lowest market price
of the security during the preceding thirty-six
calendar months, but not more than 75 per centum
of the current market price. L
Such rules and regulations may make appropriate
provision with respect to the carrying of undermar-
gined accounts for limited periods and under specified
conditions; the withdrawal of funds or securities; the
substitution or additional purchases of securities;
the transfer of accounts from one lender to another;
special or different margin requirements for delayed
deliveries, short sales, arbitrage fransactions, and
securities to which paragraph (2) of this subsection
does not apply; the bases and the methods to be used
in caleulating loans, and margins and market prices;
and similar administrative adjustments and details.
For the purposes of paragraph (2) of this subsection,
until July 1, 1936, the lowest price at which a security
has sold on or after July 1, 1933, shall be considered
as the lowest price at which such security has sold
during the preceding thirty-six calendar months.
(b) Notwithstanding the provisions of subsection
(a) of this section, the Board of Governors of the
Federal Reserve System, may, from time to time, with
respect to all or specified securities or transactions, or
classes of securities, or classes of transactions, by such
rules and regulations (1) prescribe such lower margin
requirements for the initial extension or maintenance
of credit as it deems necessary or appropriate for the
accommodation of commerce and industry, having
due regard to the general credit situation of the country,
and (2) prescribe such higher margin requlg'emet}ts for
the initial extension or maintenance of credit as it may
deem necessary or appropriate to prevent the excessive
use of credit to finance transactions in securities. . !
(¢) It shall be unlawful for any member of a nationa
securities exchange or any broker or dealer who trans-
acts a business in securities through the medium of a0y
such member, directly or indirectly to extend or main-
tain credit or arrange for the extension or maintenance
of credit to or for any customer— d
(1) On any security (other than an exempte S?;
curity) registered on a national securities exchaglge:ﬂ‘1
contravention of the rules and regulations whxcht e
Board of Governors of the Federal Reserve Systi’?;
shall prescribe under subsections (a) and (b) of thi
section. : than
(2) Without collateral or on any collateral other ﬁa
exempted securities and/or securities reg;stered uponce
national securities exchange, except in accordalzr_
with such rules and regulations as the Board of Gov
nors of the Federal Reserve System may prescribe | o
to permit under specified conditions and for 8 h'miain
period any such member, broker, or dealer to maiie
a credit initially extended in conformity with thefruthe
and regulations of the Board of Governors 9t the
Federal Reserve System, and (B) to permil the
extension or maintenance of credit in cases where oy
extension or maintenance of credit is not for the P
pose of purchasing or carrying securities or of eva
or circumventing the provisions of paragraph (
this subsection. biect
(d) It shall be unlawful for any person not subJ€’
to subsection (¢) to extend or maintain credit or dit
arrange for the extension or maintenance of crf'it v
for the purpose of purchasing or carrying any sect

) o
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registered on a national securities exchange, in contra-
vention of such rules and regulations as the Board of
Governors of the Federal Reserve System shall pre-
scribe to prevent the excessive use of credit for the
purchasing or carrying of or trading in securities in
circumvention of the other provisions of this section.
Such rules and regulations may impose upon all loans
made for the purpose of purchasing or carrying securities
registered on national securities exchanges limitations
similar to those imposed upon members, brokers, or
dealers by subsection (¢) of this section and the rules
and regulations thereunder. This subsection and the
rules and regulations thereunder shall not apply (A)
to a loan made by a person not in the ordinary course
of his business, (B) to a loan on an exempted security,
{C) to a loan to a dealer to aid in the financing of the
distribution of securities to customers not through the
medium of a national securities exchange, (D) to a
loan by a bank on a security other than an equity
security, or (E) to such other loans as the Board of
Governors of the Federal Reserve System shall, by such
rules and regulations as it may deem necessary or
appropriate in the public interest or for the protection
of investors, exempt, either unconditionally or, upon
specified terms and conditions or for stated periods,
from the operation of this subsection and the rules and
regulations thereunder.

(e) The provisions of this section or the rules and
regulations thereunder shall not apply on or before
July 1, 1937, to any loan or extension of credit made
prior to the enactment of this title or to the mainte-
hance, renewal, or extension of any such loan or credit,
except to the extent that the Board of Governors of
{ihq Federal Reserve System may by rules and regu-
ations prescribe as necessary to prevent the circumven-
tion of the provisions of this section or the rules and
regulations thereunder by means of withdrawals of
unds or gecurities, substitutions of securities, or

additional purchases or by any other device.
bi ec. 29. (a) Any condition, stipulation, or provision
inding any person to waive compliance with any
‘I;;%\g:wn of this titlle orfof any rule or regula.tionhthexi)e-

, or of any ru 3 i

shall be vord. y rule of an exchange required thereby
. {b) Ev.ery' contract made in violation of any provi-
;‘03 of this title or of any rule or regulation thereunder,
0 every contract (including any contract for listing
& security on an exchange) heretofore or hereafter made
ore’c }?erfom}ance of which involves the violation of,
viol ¢ continuance of any relationship or practice in
reo lfltm_n of, any provision of this title or any rule or
0 Eh t:'clon thereunder, shall be void (1) as regards the
sign of any person who, in violation of any such provi-
in th rule, or regulation, shall have made or engaged
Toge g performance of any such contract, and (2) as
ogsr ﬁthe rights of any person who, not being & party
w dgc contract, shall have acquired any right there-
Whicll; leth actual knowledge of the facts by reason of
in vil he making or performance of such contract was
% 0. ﬁtlon‘ of any such provision, rule or regulation.
affon thothmg_ in this title shall be construed (1) to
or oy one validity of any loan or extension of credit
ien Y extension or renewal thereof) made or of any
is ti?lmted prior or subsequent to the enactment of
or ext, €, unless at the time of the making of such loan
heenmoq of credit (or extension or renewal thereof)
loan Ocreatmg.of such lien, the person making such
ereotr) extension of credit (or extension or renewal
knowlegee . 2CQUiring such lien shall have actual
such | ge of facts by reason of which the making of
081 or extension of credit (or extension or

Te ,
tewal thereof) or the acquisition of such lien is a

violatio_n of the provisions of this title or any rule or
regulation thereunder, or (2) to afford a defense to the
collection of any debt or obligation or the enforcement
of any lien by any person who shall have acquired such
debt, obligation, or lien in good faith for value and
without actual knowledge of the violation of any provi-
sion of this title or any rule or regulation thereunder
affecting the legality of such debt, obligation, or lien.

. Sec. 82. Any person who willfully violates any provi-
sion of this title, or any rule or regulation thereunder
the violation of which is made unlawful or the observ-
ance of which is required under the terms of this title,
or any person who willfully and knowingly makes, or
causes to be made, any statement in any application,
report, or document required to be filed under this
title or any rule or regulation thereunder, which state-
ment was false or misleading with respect to any
material fact, shall upon conviction be fined not more
than $10,000, or imprisoned not more than two years,
or both, except that when such person is an exchange,
a fine not exceeding $500,000 may be imposed; but
no person shall be subject to imprisonment under this
section for the violation of any rule or regulation if he
proves that he had no knowledge of such rule or
regulation.

SUPPLEMENT TO REGULATION U

(Issued by the Board of Governors of the Federal Reserve System.
Effective May 1, 1936)

For the purpose of section 1 of Regulation U, the
maximum loan value of any stock, whether or not
registered on a national securities exchange, shall be
45 percent of its current market value, as determined
by any reasonable method.

Loans to brokers and dealers.—Not withstanding
the foregoing, a stock, if registered on a national
securities exchange, shall have a special maximum loan
value of 60 percent of its current market value, as
determined by any reasonable method, in the case of
a loan to a broker or dealer from whom the bank accepts
in good faith a signed statement to the effect (1) that
he is subject to the provisions of Regulation T (or that
he does not extend or maintain credit to or for cus-
tomers except in accordance therewith as if he were
subject thereto), and (2) that the securities hypothe-
cated to secure the loan are securities carried for the
account of his customers other than his partners.

SUPPLEMENT TO REGULATION T
(Effective April 1, 1936)

MAXIMUM LOAN VALUES OF REGISTERED SE-
CURITIES (OTHER THAN EXEMPTED SECUR-
ITIES) FOR PURPOSES OF REGULATION T.

Pursuant to the provisions of section 7 of the
Securities Exchange Act of 1934 and section 3 of its
Regulation T, as amended, the Board of Governors of
the Federal Reserve System hereby prescribes the
following maximum loan values of registered securities
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(other than exempted securities) for the purposes of
Regulation T:

(1) General rule.~—Except as provided in paragraphs
(2) and (3) of this supplement, the maximum loan
value of a registered security (other than an exempted
security) shall be 45 percent of the current market
value of the security.

(2) Extension of credit to other members, brokers
and dealers.—The maximum loan value of a registered
security (other than an exempted security) in a special
account with another member, broker or dealer, which
special account complies with subsection (b) of section
3 of Regulation T, as amended, shall be 60 percent of
the current market value of the security.

(3) Extension of credit to distributors, syndicates,
etc.—The maximum loan value of a registered security
(other than an exempted security) in a special account
with a distributor, syndicate, ete,, which special
account complies with subsection (¢) of section 3 of
Regulation T, as amended, shall be 80 percent of the
current market value of the security.

Regulation of Federal Open Market Committee.

Section 12A of the Federal Reserve Act as it
existed prior to March 1, 1936, provided for
regulations of the Board of Governors of the
Federal Reserve System relating to open-
market operations of the Federal Reserve
banks, but under the law as amended effective
March 1, 1936, the authority of the Board to
1ssue such regulations is eliminated and regu-
lations on this subject are prescribed by the
Federal Open Market Committee, Accord-
ingly, the Board’s Regulation M relating to
open-market operations of the Federal Reserve
banks automatically became ineffective at the
close of business February 29, 1936. :

Pursuant to the provisions of section 12A of
the Federal Reserve Act as amended, the Fed-
eral Open Market Committee on March 19,
1936, adopted a regulation relating to open-
market operations of the Federal Reserve
banks, to become effective immediately, and
the text of this regulation is published below.

REGULATION OF FEDERAL OPEN MARKET
COMMITTEE

(Adopted March 19, 1036)
OPEN MAREKET OPERATIONS
BECTION 1

Pursuant to the authority conferred upon it by
section 12A of the Federal Reserve Act, as amended,
the Federal Open Market Committee prescribes the
following regulations relating to the open-market
transactions of the Federal Reserve banks.

The Federal Open Market Committee expressly
reserves the right to alter, amend, or repeal this regula-
tion in whole or in part at any time.

SECTION 2. DEFINITIONS

(a) Government securities.—The term ‘“Govern-
ment securities” shall include bonds, notes, certificates
of indebtedness, Treasury bills, and other obligations
of the United States, including obligations fully
guaranteed as to principal and interest by the United
States.

(b) Obligations.—The term ‘“obligations’ shall in-
clude all bankers’ acceptances, bills of exchange,
cable transfers, bonds, notes, warrants, debentures,
and other obligations, including ‘Government securities,
which Federal Reserve banks are authorized by law
to purchase in the open market.

(¢) System open market account.—The term *sys-
tem open market account” applies to Government se-
curities and other obligations heretofore or hereafter
purchased in accordance with open market policies
adopted by the Committee and held for the account
of the Federal Reserve banks.

(d) Committee.—The term “Committee’’ shall mean
the Federal Open Market Committee.

(¢) Executive committee.—The term “Executive
Committee’” shall mean the executive committee of
the Federal Open Market Committee.

SECTION 3. GOVERNING PRINCIPLES

By the terms of section 12A of the Federal Reserve
Act, as amended, the time, character, and volume of
all purchases and sales in the open market by Federal
Reserve banks shall be governed with a view to accom-
modating commerce and business and with regard
to their bearing upon the general credit situation of the
country.

SECTION 4. FEDERAL OPEN MARKET COMMITTEE

(a) Functions.—The Committec shall consider the
needs of commerce, industry, and agriculture, the
general credit situation of the country, and other
matters having a bearing thereon and consider, adopt,
and transmit to the several Federal Reserve banks,
regulations and directions with respect to the open-
market operations of such banks under section 14 of the
Federal Reserve Act,

(b) Participation in' System open-market account.—
The Committee from time to time shall determine the
principles which shall govern the allocation among t. ¢
several Federal Reserve banks of Government securities
and other obligations held in the System 01)9’1‘111"""1“"t
account, with a view to meeting the changing needs of
the Federal Reserve banks.

BECTION 5. EXECUTIVE COMMITTEE

. (@) Organization—The Committee, at its first meet;
ing after March 1 in each calendar year, shall selec
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from its own members an executive committée. con-
sisting of five members.

(b) Functions,—It shall be the duty of the executive
committee:

(1) To direct the execution of transactions in
the open market in accordance with the open-
market policies adopted by the Federal Open
" Market Committee;

(2) To allocate the Government securities and
other obligations held in the System open-market
account among the several Federal Reserve banks
in accordance with the principles determined by
the Federal Open Market Committee;

(3) To keep the members of the Federal Open
Market Committee informed of all transactions
executed under the direction of the Federal Open
Market Committee and of all allocations and
reallocations of Government securities and other
obligations held in the System open-market
account; and

(4) To perform such other functions and duties
in connection with open-market operations as may
be assigned to it from time to time by the Federal
Open Market Committee.

SECTION 6. CONDUCT OF OPEN-MARKET OPERATIONS

Each Federal Reserve bank shall engage in open-
market operations under section 14 of the Federal
Reserve Act only in accordance with this regulation
and'the directions issued by the Committee from time
to tlme,' and no Federal Reserve bank shall decline to
engage in open-market operations as directed by the
Committee.

Transactions for the System open-market account
shall be executed by a Federal Reserve bank selected
by the Committee. Each Federal Reserve bank shall
make available to the Federal Reserve bank selected
by the Committee such funds as may be necessary to
conduet and effectuate such transactions.

SECTION 7. PURCHASES AND SALES OF GOVERNMENT

SECURITIES

No Federal Reserve bank shall purchase or sell
overnment securitieg except pursuant to authority

granted by the Committee or in accordance with an
open-market policy adopted by the Committee and in
effect at the time.

The Committee reserves the right, in its discretion,
to require the sale of any Government securities now
held or hereafter purchased by an individual Federal
Reserve bank or to require that such securities be trans-
ferred into the System open-market account in accord-
ance with such directions as the Committee may make.

SECTION 8. OTHER OPEN-MARKET OPERATIONS

Subject to directions of the Committee and the
following conditions, each Federal Reserve bank may
engage in open-market operations other than the pur-
chase or sale of Government securities:

(1) All such transactions shall be reported daily
to the secretary of the Committee on the day they
take place.

(2) Only acceptances and bills "of "exchange
which are of the kinds made eligible for purchase
under the provisions of Regulation B of the Board
of Governors of the Federal Reserve System may
be purchased and the rates of discount shall be
established in accordance with the provisions of
section 14 (d) of the Federal Reserve Act: Provided,
further, That no obligations payable in foreign cur-
rency shall be purchased except in accordance with
directions of the Committee.

(3) Only bills, notes, revenue bonds, and war-
rants of States, counties, districts, political sub-
divisions or municipalities which are of the kinds
made eligible for purchase under the provisions of
Regulation E of the Board of Governors of the
Federal Reserve System may be purchased.

{(4) No Federal Reserve bank shall engage in the
purchase or sale of cable transfers for its own ac-
count except in accordance with the directions of
the Committee: Provided, That Federal Reserve
banks may purchase and sell cable transfers
through the Habana ageney in accordance with
the resolutions or regulations of the Board of Gov-
ernors of the Federal Reserve System governing the
operations of such agency.
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ANNUAL REPORT OF THE BANK OF CANADA

The first annual report of the Bank of Canada
for the period from the date of its opening on
March 11, 1935, to December 31, 1935, was
submitted to the general meeting of share-
holders by Mr. Graham F. Towers, president
of the bank, on February 25, 1936. Sections
of the report are given herewith:?

The Bank of Canada opened its doors for
business on March 11 last. On the date of
opening we assumed responsibility for the re-
demption of all Dominion notes issued and out-
standing. To cover that liability, which then
amounted to $185,455,439, the Dominion Gov-
ernment transferred to the Bank the following
assets:

{a) Gold, valued at_ .. .. ___.
(b) Silver, valued ate oo _____._

{¢) Dominion of Canada 3 percent bonds
mafturing 1940 of a par value of .___ 115, 013, 637

185, 455, 439

From November 1932 until March 11 last
the chartered banks had, by arrangement,
borrowed under the Finance Act a minimum
amount of approximately $35,000,000, and at
the initiation of the transaction had purchased
from the Dominion Government Treasury bills
for approximately the same amount. The
Bank of Canada Act provided that on the day
on which the bank was authorized to commence
business the chartered banks should repay all
advances then outstanding under the Finance
Act. Such repayment resulted in the cancella-
tion of an equal amount of Dominion notes and
would have involved a similar reduction in the
cash reserves of the chartered banks, if no off-
setting action had been taken. We considered
it wise to offset this reduction and did so by
purchasing $35,000,000 of Treasury bills from
the Dominion Government. The Government
used the proceeds of this sale of securities to
redeem Treasury bills held by the banks, with
the result that their cash reserves were un-
changed.

Note issues.—When we commenced busi-
ness, the amount of notes in public hands was
$42,440,981. The total has increased $16,738,-
283 between that time and the end of the year.
The increase is partly seasonal in character,
partly due to the retirement of chartered bank
notes from circulation in anticipation of the
$7,275,000 decrease in the banks’ issuing power

1In addition, the report contains sections dealing with significant move-

ments in some of the bank’s assets and liabilities, profit and I -
count, cooperation of the chartered banks, and pefs%nnel. 088 ae

$69, 455, 439

td

on January 1, 1936, and partly due, I think, to
a greater than seasonal activity in business.
When additional notes are required by the
public, they are obtained by withdrawals from
the public’s accounts with the chartered banks.
The banks pay out Bank of Canada notes te
the extent that the demand is for $1 and $2
denominations, or if their own note issues are
approaching the authorized limit. Thus an in-
crease in the active circulation of Bank of
Canada notes serves to reduce the chartered
banks’ cash reserves, if no offsetting action is
taken by the central bank. Such action was
taken last year and is reflected in the enlarge-
ment of our holdings -of Government securities
during the latter part of 1935. .
Functions of a central bank.—The functions
of a central bank are well set forth in the regort
of the Royal Commission on Banking and Cur-
rency in Canada. The chief functions are to
endeavor to regulate the volume of credit; to
defend the external value of the national mone-
tary unit; to be a ready source of skilled and
impartial advice at the disposal of the Govern-
ment (in the case of Canada, the Dominion
and Provincial Governments); and to afford
timely cooperation with the central banks of
other countries. 1 propose to say a few words
on each of these functions. .
Influence on credit.—A central bank’s in-
fluence on the volume of credit arises from 1t
power to affect the volume of commerci
banks’ cash reserves. When a country is not
on the gold standard, the central bank can do
more than affect the commercial banks’ cash
reserves; it determines them. If the central
bank increases its assets, by buying gold of
securities or making advances, such action ¥
be reflected by an increase in its deposit lia-
bilities. For the most part, in our case, these
deposit liabilities are the balances which the
chartered banks keep with the Bank of Canada
as a part of their cash reserves. An expansion
of cash reserves tends to produce an increase
in the commercial banks’ loans and invest-
ments; a contraction of reserves tends to Pro-
duce a curtailment of these assets. -
A policy of cheap and abundant money 18 the
orthodox contribution of a banking syste®™
towards recovery from a depression. Such &
policy undoubtedly contributes, firstly, to &
relaxation of the pressure to liquidate anhé
secondly, to a recovery of business and to t
reestablishment of Government finances, Whi¢
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are sure to be adversely affected at such times
through relief expenditures and other unavoid-
able commitments; but if the policy is pursued
too far the situation may become unmanage-
able when a revival develops.

In Canada, the present high price level of
gilt edged bonds is an indication of the pressure
of money looking for employment. The char-
tered banks’ cash reserves on December 31 last
were slightly larger than on December 31, 1929;
their deposits at the end of 1935 were less than
2 percent smaller than deposits on the same
date in 1929. If we recall that December 1929
was the closing month of a year of exceptionally
active business, this comparison of figures wi
serve to remind us that the volume of money is
not the cardinal factor which determines the
volume of business. The vital matter is not
the amount of money in existence; it is the size
of people’s incomes, in other words, the size of
the national income. This can grow, and does
grow, without any definite connection between
such growth and a growth in bank deposits or
note circulation. An increased turnover of
existing monetary supplies takes place as pros-
perity returns, and the total amount of money
may be less then than during a depression.

Bank rate.—Our bank rate was established
a8t 2} percent and remains unchanged. The

gure 1s the same as that which was being
charged for advances under the Finance Act,
prior to the establishment of the Bank of

anada, and it remains the charge which we
would ordinarily make to the banks for ad-
Yances. It is quite out of touch with Treasury
rates, but this fact is not at present of any
Particular significance. When meoney is in
Ple}l.tlful supply the need for loans or rediscount
acilities seldom arises, It is in times o
greater stringency that accommodation from
the central bank is essential. A central bank
must be what is known as the lender of last
Tesort, which implies that in times of real need
its rediscounting and lending facilities will be
reely accorded.

Trea.sury bill market.—It is universally
Tecognized that a central bank is hampered in
1ts operations where an active bill market does
Dot exist, Few countries, however, have the

ill market they would like. Under present
¢onditions a fairly satisfactory market can be
Sﬁfabhshed,_ if there is a sufficient volume of

Teasury bills, if there is a good institutional
¢ Stribution of these, and, in particular, if it is

19 commercial banks’ policy to hold Treasury

.5 85 their secondary reserve. The mere
et;nstence of a central bank at once widens and
Strengthens the market for first-class bills, since

f | the Bank of Canada.

the central bank itself will be a large holder
and will engage in purchases and sales in pur-
suance of its open market policy, and for other
reasons. In so doing, it is likely to have the
effect of steadying the rate. The Bank of
Canada can, I feel, claim that it has been of
assistance in both these respects.

In times past, New: York call loans and
bankers’ acceptances were, to a large extent,
regarded as the secondary reserve of Canadian
banks. Fluctuating exchange rates have prac-
tically ruled out these items as a means of em-
ployment of that portion of & bank’s Canadian
assets which need not be kept in cash, but
which must be convertible into cash, in large
volume and without sacrifice, at a moment’s
notice. Canada has been lacking in facilities
of this kind. I hope the deficiency will be
remedied. Treasury bills can be made to play
an increasingly important part in our banking
life, if further experience and a further widening
of the market demonstrate—as I believe they
will—the utility of this form of temporary
investment. One should not think of such
bills as being merely a means of cheap govern-
mental financing, and nothing more.

Gold holdings.—The largest item on the asset
side of our balance sheet is gold, valued at
$180,509,342. When we commenced opera-
tions we acquired gold to the value of $160,-
584,355, of which $69,455,439 came from the
Dominion Government and $37,128,916 from
the chartered banks. Settlement for this gold
was effected on the basis of the statutory value
of $20.67 an ounce. Subsequently, the Ex-
change Fund Act required us to value the gold
at the current market price. The resultant
profit of about $73,500,000 did not accrue to
Section 30 of the Bank
of Canada Act had provided that any profits on
gold transferred to the bank would pertain to
the Dominion Government, but it gave the
Governor-in-Council power to allow the char-
tered banks to receive the profit on gold trans-
ferred by them, to the extent that such gold
was deemed to have been held against liabili-
ties elsewhere than in Canada. The Governor-
in-Council determined that 40 percent of the
banks’ gold had been so held, and as a result
the chartered banks received $10,475,114.
The balance of the profit, namely, $63,006,382,
was credited to the exchange fund of the Do-
minion Government, and future profits or losses
on gold held by us will be credited or debited
to that account. .

It should be noted that the valuation at
which gold is entered on our balance sheet
represents the amount which should be obtained
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in Canada if the gold were to be shipped to
London or New York on the date of the state-
ment. In other words, we apply the realizable
value instead of an arbitrary one, and are not
restricted to the price prevailing in any one
particular market.

The exchange rate.—As you know, the
Canadian dollar, like many other currencies, is
at present off gold and unstabilized. In these
circumstances the Bank of Canada has no spe-
cific obligation imposed upon it by the Gov-
ernment. Nevertheless, over a long term,
credit policy must necessarily affect the ex-
ternal value of a monetary unit. As the Royal
Commission’s report says:

Control over the external value of the monetary unit
is * * * g Jogical outcome of that of credit regula-
tion. Whatever additional influences may affect the
level of the exchanges, such as short-term capital move-
ments, external borrowings and indebtedness, and the
income from overseas investments, the long-term factor
of decisive importance is the credit structure of the
country * * *

The Canadian dollar has exhibited a remark-
able tendency, when not at parity with the pound
or United States dollar, to take up an intermedi-
ate position. Obviously,in the long run, the pur-
chasing power of our dollar must approximate
that of the United States dollar and the pound
sterling, or there would be a marked divergence
in exchange rates. From the point of view of
short-term movements, it is probable that the
large volume of United States and United
Kingdom investments in Canada, and the
existence of so many Canadian bonds payable
in two or three currencies—a feature of our
financial economy which is not found to an
important degree in any other country—have
had a tendency to restrict fluctuations in our
exchange rate. A discount on the Canadian
dollar in the United States encourages pur-
chases of Canadian securities; a premium en-
courages selling; and the situation vis-a-vis
the United Kingdom is the same. One must
add to this statement by pointing out that
relative price levels in the security markets of
the three countries, and the degree of confidence
In our position, are important factors in security
transactions. 1 do not suggest that bonds
payable in two or more currencies are desirable.
On the contrary, they are often most embar-
rassing obligations from the borrower’s point
of view. The extent to which Canadian bor-
rowers incur foreign obligations and later dis-
charge them, and the manner in which such
commitments are taken, are matters of public
interest affecting our balance of payments and
the exchange value of the Canadian dollar.

The situation is one which cannot fail to involve
close attention on the part of the central bank,

Advisory functions.—On the subject of our
functions as a source of impartial advice, I do
not propose to say much. It would be pre-
sumptuous to suggest that so inexperienced a
central bank could at once be of full value in
this respect. Nevertheless, we have every in-
ducement to be impartial. Advice must often,
perhaps usually, be the chief form of assistance
which we can render to the Governments of Can-
ada, inasmuch as our necessary concern for the
cash basis does not permit us to make large ad-
vances of a kind which we cannot offset if that
policy were requisite. It should not be in-
ferred, however, that we are unable to furnish
temporary accommodation at appropriate times,
During the year our statements have shown
that advances were made to the Dominion
Government on various occasions, the largest
having been made in October and November in
anticipation of new financing,. ' .

Central bank cooperation.—The desirability
of increased cooperation between central banks
has been much discussed for a number of years,
and has been stressed at various international
conferences. Thereis much that can bedonein
the way of interchange of information. Busi-
ness conditions in a country’s main markets
have an important bearing on domestic trade.
A central bank which contented itself with a
knowledge of home affairs, and turned a blind
eye to developments elsewhere, would not be
fulfilling its duty to its own people. The cen-
tral banks of other countries constitute an excel-
lent source of information. They can often pro-
vide facts rather than surmises. Cooperation
along these lines is therefore extremely helpful,
and can be developed by arrangement between
central banks. Obviously, cooperation on any
matter of high policy must be dictated or condi-
tioned by the views of the governments of the
countries concerned. While I am on this sub-
ject, I might mention that one of the Empire
central banks, namely, the Bank of England, 1s
S:Fposed by some persons to exercise a univer-
sal and malign influence in financial matters the
world over. I should like to say that, in my
opinion, this is just nonsense, and that in any
case one can safely rely upon the central _b”:nks
and governments of the respective Dominions
to see that no undue or pernicious influence 15
exerted. In these unsettled times, the real
problems of central banks are grave enough 1o
all conscience. It would be regrettable if the
burden were increased by the addition ©
Imaginary complications.
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Cooperation is usually a question of common
sense, whether it takes place in the realm of
trade or finance. In all the criticism of the
existing order which we hear today—and I am
not a reactionary in this respect—I think that
too little weight is given to the fact that the
world’s business structure has apparently sur-
vived a period during which international com-
mon sense has been conspicuous by its absence.
The structure must possess great inherent
strength. In a world designed to live and
prosper by the interchange of commodities and

services, almost every possible effort has been
made to hamper or prohibit such interchange.
Few countries are more dependent than Canada
upon international trade. In our own interest '
we must welcome and encourage any loosening
of the shackles which have been placed on
world business during the years since the war,
I hope that the recovery in world trade, of
which there is now evidence, can be stimulated
by appropriate measures of international co-
operation between governments.

BaLANCE SHEET oF THE BANK oF Canapa as oF Dec. 31, 1935

[In thousands of dollars]
ASSETS LIABILITIES
Reserve—at market values: Capital:
Qold coin and bullion $180, 509 l)Authox'lzed $5, 000
Bilver bullion 1,638
Sterling funds. 219 Issued and paid up. $5, 000
United States of AMErica fUNAS. .. —noooomomeos 004 Rest fund 173
Funds of other countries on & gold standard..... Notes in circulation. 99, 677
$186, 380 || Deposits:
Subsidiary coin 129 Dominlon Government §18,263
Advances to Dominion Government. 3,466 Chartered banks. 181, 636
Invels)t;nents-—aé not exceet%inf n%-airket \n:\lueis:i 030,57 Other banks 768 200, 655
minion Government short-term securities. ... , ’
Other Domirion Goyernmoent securi?{:eu;. ________ 83,410 Dividend declared—payable Jan. 2, 1036, cccceeececcacnnnnnes 113
. 114,283 || Other liabilities. 027
Bank premises (furnishings and equipment) at cost
less amounts written off 112
Other assots. ... 3,286
Total assets 307, 655 Total liabilities 307, 655
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ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM

The annual report of the National Bank of
Belgium for the year ended December 25, 1935,
was submitted by the governor of the bank,
M. Louis Franck, to the general meeting of
shareholders on February 24, 1936. Sections
of the report are given herewith: ! _

Improvement of the world economic situa-
tion began to be apparent in 1934 and was more
marked during the past year. But this re-
covery was not general in character. It was
most apparent in the United States, South
America, and England, whereas in Europe
many countries continued to suffer from busi-
ness inactivity and other handicaps resulting
from unbalanced budgets, monetary disturb-
ances, restriction and control of foreign ex-
changes, and, in addition, from political un-
certainty. The same thing is true in the Far
East, where serious disturbances resulted from
measures taken by the United States to re-
valorize silver, and China was forced to reor-
ganize her monetary system.

Devaluation of the belga.—In Belgium 1935
will stand out as one of the most difficult post-
war years in the banking and financial histo

was reduced by 28 percent? by the law of
March 30, 1935, and the Royal decree of
March 31 issued under the law.* The causes
and the circumstances of devaluation were
explained by the governor of the bank to a
general meeting of shareholders on August
26. In accordance with the advice of the
National Bank, the currency was again im-
mediately linked to gold at the rate of 0.150632
gram of fine gold for 1 belga. Relations
between the Government and the bank as
affected by devaluation were regulated by the
convention of April 4,1935,*submitted to thegen-
eral meeting of shareholders on August 26,1935,
As the Government has emphasized on a
number of occasions, devaluation of the cur-
rency—even though it makes certain adjust-
ments possible—cannot do away with the need,
in drawing up both ordinary and extraordinary
budgets, of observing the principles of modera-
tion and economy on which depend the equilib-
-rium of Government finance, the credit of the
State, and finally, the prosperity of the country,
Past mistakes will have taught nothing,
sacrifices will have been to no avail, unless the
! The report, available in French, contains In addition sections dealin

with clearing agreements, price indexes, trade movements, in. i
production, operations of the bank in deinﬂ, together with 8 nu;inuggng

tables.
¢ Provisional reduction, made definitive by royal decree efl

1,193. Seep. 219, v row ective Apr.
3 See BULLETIN for May 1935, p. 291.
4 See BULLETIN fnr June 1935, p. 378,

State in future rigorously proportions its .
expenditures to the resources of the nation
instead of burdening it with ever larger outlays
by the Public Treasury or with unduly large
Government borrowing.

Foreign exchange market.—In April, once
devaluation had been accomplished, the direc-
tion of capital movements was reversed, and a
considerable inflow of gold more than offset
the losses previously sustained by the metallic
reserve. Foreign capital sought refuge in this
country. We are in a position to assure the
return of these funds at any time to their
country of origin. . .

The influx of capital into Belgium was in-
tensified by the attacks made on several occa-
sions against the French franc and the Nether-
lands florin—attacks which these currencies
were able to resist successfully.

The position of the Belgian banks and of
foreign banks located in Belgium, from the
point of view of their foreign balances or their
obligations in foreign markets, is well known to
the National Bank through the bimonthly

: ry institutions.
of the country. The gold parity of the belga rFeports made to us by these instifu

igures shown in the reports indicate that the
banks are thoroughly alive to the special situa-
tion created for Belgium by the existence of
foreign funds which have sought temporary
refuge here. No difficulty, therefore, need be
anticipated from this source.

Credit policy.—At the beginning of the year
our discount rate stood at 2} percent. At the
time of the crisis in March we thought it unwise
to raise the rate, considering the technical
position of our banking system and the special
character of the capital outflow. With devalua-
tion an accomplished fact, we reduced the dis-
count rate on May 15 to 2 percent at the urgent
request of the Government. This measure had
but little effect. It is true, of course, that dear
money conditions prevailed more generally 1o
the capital market than in the short-term
money market. In case of need, however, W¢
did not hesitate to intervene in the short-term
market within the limits proper for & centr
bank, through the medium of direct discounting-
But the demand upon the bank for credit
continued to be relatively small.

The 90-day trade bill has long been one of the
chief means of granting short-term credit. Un-
fortunately & number of circumstances have
arisen to modify this procedure and, to & great
extent, the creation of commercial paper bas
been replaced by the demand for advances H}_
current account. The undoubted danger ©
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such practice becomes apparent in time of
crisis. The advance in current account then
becomes an unrealizable credit, and banks
should not lose sight of the risk involved.

In order to guard agsdinst this risk to some
extent, the Government promoted the estab-
lishment of a special institution, capitalized at
200 million Belgian francs, and having the
guaranty of the Government for its liabilities up
to an amount of 2 billion francs; its primary
function will be to make possible the final
liquidation of advances in current account which
had been granted by the banks. The National
Bank will cooperate with this new organization.
But the National Bank cannot too strongly
urge industrialists and merchants to make
wider use of commercial paper. In order to
accommodate interested persons,.the National
Bank has indicated its willingness to favor the
use of acceptance credits i the domestic
market—a practice hitherto current only in the
International market. It is imperative that
the acceptance market should be broadened if
short-term money rates are to be lowered.

On the other hand, Parliament gave the
banks a special statute, based on the provisions
of the decree law of July 9, 19352 Depositors
and the genera] public will find far-reaching
guaranties in this legislation. The execution of
the provisions of this legislation devolves upon
the Banking Commission, with which the
National Bank is constantly in touch.

Payment on the debt to the State.—By ap-
Plying part of the profit accruing from revalua-
tlon of the gold reserve, and by withdrawing
from creculation its 50-franc notes, the Treas-
ury reduced its indebtedness to the bank to 500
million francs. This balance must be liqui-
dated in 1952, when the current note issue
Privilege of the Nationa]l Bank expires.

Security _market.—The stock market was
ﬁompletely Inactive at the beginning of the year,

ut under the adverse influence of the general

Situation it began to weaken again toward the
end of February. About the middle of March,
under pressure of buying by groups who were
seeking investment in real values (valeurs
Téelles), prices strengthened slightly. Early in
vﬁinl' after several sessions of rising prices in
Vhich offerings were scarce, the process of
Teadjustment began and by the beginning of
Une a considerable advance over the lowest

p:é'?iwwmdetines the legal status and capital requirements of banks,
rtain conditions governing their operations and manage-

ment, establishes a i
commission of control, and sets up regulations for
6 offer and sale of new issues of securities. P

level had been registered. A period of weak-
ness followed during the summer months, while
the number of transactions declined consider-
ably. In October, however, recovery began
again, and the index for December was 37, as
compared with 27 in December of last year.

In the bond market there was considerable
selling and & decline in bond quotations as soon
as_doubts regarding the maintenance of the
gold parity adopted in 1926 began to take
definite form. But upon the reopening of the
stock markets, which were closed for only 3
days, there was a noticeable improvement.

The principal event in the Government
security market was the conversion and unifi-
cation in May of 25 billion francs of the Belgian
debt to a nominal rate of 4 percent. The oper-
ation was entirely successful. Aside from the
advantages for the Treasury of a considerable
reduction of interest charges on its loans, the
market for rentes will in future be much larger.
Various measures taken by the Government
and, in particular, a special allocation from the
public debt amortization fund helped to attain
this result. In pursuance of its policy of
reducing money rates, the Government took
further steps toward the close of the year for
the conversion of the issues of the Municipal
Credit Institute and of loans of the provinces
and communes on which the rate was in excess
of 43 percent, as well as for the conversion of
the colonial debt.

As a result of all these measures, the Govern-
ment hoped to create conditions in the capital
market which would ease the present burden of
indebtedness of private debtors, and industrial
enterprises in particular, whose debts were
contracted at a high rate of interest. It is also
hoped to make it easier for borrowers to obtain
new capital. It should be noted that, even
though the capital market is still somewhat
straitened, liquid funds in the money market
continue to be very abundant and are practi-
cally without employment.

Economic activity.—On the whole, the year
1935 marks the checking of the depression, and
the point of departure for a period of recovery.
The new equilibrium of prices resulting from
devaluation has helped to remove the great
disparity between domestic and foreign prices,
which efforts toward deflation and internal
reorganization had already reduced. The Gov-
ernment has not hesitated to increase its import
quotas and to decrease its customs duties when
this was necessary to check the advance of
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prices in the domestic market. It must not be | still required. Our industrial structure is or-
supposed, however, that this one achievement | ganized on an exporting basis, so that the
is enough to restore complete prosperity to the | country’s prosperity depends largely on the
country. Further efforts to win new markets | possibilities of finding an outlet for our manu-
and to become adjusted to new conditions are | factures in foreign markets.

Barance SEEET oF TEE NaTioNaL BANK oF BrreiuM as oF DEc. 25, 1935 axp 1934

{In thousands of franes]
1035 1934 1935 1934

Gold ASSETS 17,285,784 | 12, 623,327 || Bank not LIABILTIES

old reserve , ank notes
Subsidiary coin '3 :945 426,753 Issued 21, 975, 744 | 18, 920, 006
Belgian and foreign bills._..____________Z_____ 6,531,526 | 3,335,658 Reld by the bank. 1,338,430 | 1,328,782
Advances on Belgian public securities. ... 437,084 577,651
Bonds, annuities, and other securities of the In circulation. 20, 637,313 | 17,591,225

Belgian Treasury {laws of De¢. 27, 1930, and

Jul{ 19, 1932) 708,081 | 1,600,257 || Current accounts
Public securities 169, 879 169, 860 Treasury. 341,703 185,247
Plllab“i securities in the surplus account of the o6, 541 ot Private 4, 554,804 949, 357

a0 3 213

Public securities In amortization aceount for ' 4,806,687 | 1,114,604

bank premises, furniture, and fixtures. ....... 89,628 59, 684
Bills deposited for collection in current sccount. 69, 286 3 Bills deposited for collection in current account. 69, 286 83,073
Bank premises. . 156,123 154,960 [| Capital 200, 200, 000
Furniture and flxtures. 4,772 4,772 || Surplus. .. 97,732 95,414
Provision for the manufacture of bank notes. .. 1,713 2,054 || Amortization account for bank premises, furni-

Interest earned or recelvable. ... oo ocoucoan.n 19, 480 15,625 ture, and fixtures. 50,702 59,702
Assets held in pledge or to beliquidated (art. 34 Interest and rediscount. 2316 7,425
of the statutes) 3,018 3,051 {| Taxes payable to the Government -

‘Tax on fiduciary circulation. -e.eeeeeee... 14,985 12,788
Share of the Government in profits (art. 38
of the statutes) 582! | 582
Unpald dividends for second half year...._.... 9,894 9,804
Total assets. . 25,903,758 | 19,179,038 Total liabilitles 25,993, 768 | 19,179,938




APRIL 1936

FEDERAL RESERVE BULLETIN

263

NATIONAL SUMMARY OF BUSINESS CONDITIONS

[{Compiled Mar. 25 and released for publication Mar. 27)

Volume of industrial production and em-
ployment showed little change in February,
and the index of production, which makes al-
lowance for seasonal changes, declined from
98 to 95 percent of the 1923-25 average.
Distribution of commodities continued at about
the January level.

Production and employment.—Daily average
output in basic industries was in about the
same volume in February as in January.
Since usually there is an increase in manufac-
turing activity at this season, the Board’s
seasonally adjusted index of factory output
showed a decline. OQutput at mines increased.
There was a substantial further decrease in
automobile production in February, and the
rate of operations at steel mills increased by
less than the usual seasonal amount. In the
first half of March production of steel expanded
seasonally and output of automobiles showed &
more than seasonal increase. There was little
change in the volume of lumber cut in Febru-
ary, although an increase usually occurs in
that month. At woolen mills production in-
creased by about the seasonal amount, while
izctmty at cotton textile mills, which is usually
arger In February than in January, decreased,
gn liixtlt silk mills there was a larger than seasonal
nfc o. Outpqt; at meat-packing establish-
inent;sr. also declined. There was a substantial
i‘tﬁll‘l‘;ﬁissoluns tche lmmhnjllg of both afnthr?icite and

oal, while output o 0-
leum declined somewhat. put of erude petr
the actory employment increased by less than
ofJusual seasonal amount between the middle
Wasallim?ly and the middle of February. There
sted] Iﬁiﬁ change in the number of workers at
bloyen s and a decrease in the number em-
creZ: at automobile factories, although in-

o les are usual in these industries in February.

mPloyment declined at silk and rayon textile
incrs and showed s smaller than seasonal

ease at shoe factories. Increases in em-

Poyment were reported for railroad repair |

shops, for printing and publishing establish-

n;erléf% and for factories producing wearing ap-
F&rgef- ] Factory pay rolls, which are usually
earli in the middle of February than a month
lﬁr, showed no change.

as l'e;o‘;%h&e of construction contracts awarded,
declineg ef by the F. W. Dodge Corporation,
residentia urther in February. Awards for
and th 1al construction showed little change,

€re was a decrease in the value of awards

for all other contracts, a large part of which
are for public projects.

_ Distribution.—Department store sales showed
little change from January to February and,
after allowance for seasonal variation, were at
about the same level as that prevailing last
summer and autumn. Freight-car loadings
increased by a small seasonal amount In
February. Loadings of coal were considerably
larger than in January, while shipments of
miscellaneous freight declined, and the Board’s
seasonally adjusted index of total loadings
remained at the January figure of 70 percent
of the 1923-25 average as compared with 71
percent in December and an average of 63
percent for 1935.

Commodity prices.—The general level of
wholesale commodity prices declined somewhat
during the latter part of February and the
first half of March, following a 6-month
period of little change. The recent down-
ward movement reflected declines in prices of
farm products and foods.

Bank credit.—Excess reserves of member
banks decreased by $650,000,000 during the
4 weeks ending March 18 and on that date
amounted to $2,400,000,000. -This decrease
reflected chiefly a transfer of funds to Treasury
deposits at the Reserve banks in connection
with receipt of income taxes and of cash pay-
ments for newly-issued Government securities.

Loans and investments of reporting mem-
ber banks in leading cities increased rapidly in
March and on the 18th of the month were
$525,000,000 higher than 4 weeks earlier. Of
this increase $190,000,000 represented a growth
in holdings of direct and guaranteed obligations
of the United States Government and $80,000,-
000 an increase in other investments. Security
loans both to brokers and dealers and to others
increased, and there was a substantial growth
in so-called “other loans,” which include loans
for commercial purposes. .
Adjusted demand deposits of reporting mem-
ber banks declined by $340,000,000 during the
4 weeks ending March 18. Balances held for
domestic banks increased at the turn of the
month as banks in the interior sold Govern-
ment securities in New York in anticipation of
maturities. During the week ending March
18 balances declined, partly as the result of
banks throughout the country purchasing in
the New York market Government securities

issued on March 16.
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MEMBER BANK RESERVES AND RESERVE BANK CREDIT

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

WEDNESDAY FIGURES
[In millions of doliars]

" Reserve bank credit outstanding ggggﬁ&:g&
Treas- Treasury Other
Mone-| 2TY || Money <3528 | Nop. | Fed-
Dato (Wednesd U. 8. tary |20 \l'in cir- | 99DOSItS | mem. | eral
ate (Wednesday) Bills Gov- | Other gold |8 O cula- | pajeal | ber de- [Reserve Excoss
; Bills | ern- |Reserve stock . tion posits | aee | m, o
dis- |poueht| ment | bank | Total eur: Reserve counts | Total | (esti
counted) "N | . credit rency banks mated)
ties
6| 2 10] 2452} 8,56 | 2,617 5458 298| 27| 26| 4855 2185
g 61 2 fég 18| 2460 | 8551 | 2,525 || 454 0 28| 7| 4 2,161
8 5| 2,430 1) 2455 gasa| 2,521 ) 5453 3;20| 243 4361 | 1,950
8 5] 2,430 o) Zas2| 63| 2535 5438 | 3335 | 241 253/ 4, 1,888
6 5| 2,431 19| 2462| 8,568 | 2,548 || sa07| 404| 20| 253) 4193| 182
8 5| 2,430 21| 2,463 | 8,614 | 2,549 || 5,487 8,376 | 224 V2871 1,907
7 5| 2,431 %] 2470 ger2) 2600 se12| 319l 2| 267 45011 2095
7 5| 2,430 10| 2452 | 8701 | 2550 | 5459) 2078 28| 4,79| 2,264
5| 2,430 21| 2,463 872 5489 | o201 | 2t 268 4721 222
g 51 2430 25 %466 2536 || 5406 | 29038 277 261 | 4,758 | 2,304
7 51 2430 32| 2473 8737| 2 Baod| 2001 | 267| 20| 4821 2350
7 5| 2,430 18| 2,450 | 8762{ 2,531 || 5481 | 2006{ 2851 29| 4,821 | 2,328
8 5| 2,430 oa| Za07| a5 | Zseaj BA1L| ZoT0| 262 288| 4827| 2,32
29| o4m5| so18| 25n |l 554) 303 18| 257] 4014 240
g 2 g: 2%3 2 gﬁm 9, &1;3 % 5%‘ v gl 133 g.'ggg 2‘{ 258 5,049 g' sl
5| 2 0] 2 9 5 ,
: 5| 2,430 30| 24721 0,100| 2608 &a8| =zZoer| 306| 23| 5029] 241
431 01| 2,488 | o110 2504 5610 nz| 28| 4 2,32
3 S 31 % 43| o123 | 2s03|| 6550| 2933] s02| 23| 5052 24
(i EE al iR )i m) osm)om) o) i
19| 2460 3 )
g 3 3:338 23| 2465 9, 250 || 558 2001 27| 5100 253
5,550 o] 23| s 5118 2547
fOE| A B iEIERIGE) IR G2 B B iE) @
26 9, 18! ) , ) )
3 g g: fig 24711 9,107| 2408 56/3{ 2683] 213 5,346 | 2749
2,746 | 193 5228 | 2,643
Bl B EE) B4R 0| AM) RS 2y me| ) ams) zm
-- A 2472 0,240 2300 || 5632
ig g g{ 228 % 474 9, Z32|| sez6| 278|262 9 502
1] 522 50
o1| 2,410 om4( 2,209 || 5688 284 251 | 5,

0 : g, Pt 34 % s | o463 | Z306|| &es8| 2T 313 20| 530\ 2 o4
B8] w8 B pe) ogm) s B s G
! AR ¥ ; ; ; "6 | 2665| 298| 260 5653 2,081
] 5] 2 33| 2474 9,686 2401 5068

o6 20| se7t] 290

7 51 2,430 ot| goz| 9ma) 2401 & 7 %gﬁ ;| 2| 5O 20

IR I AR AR AR R 1R I 52| 300

H : 32130 32| 2472| o8rd| 22|l 580 68| 2282} 202) 5 3,051

5 5| 2,430 o | 240 |1000| guz| s8m) 26| 228 22 5903 g, 1

7 g g‘ :gg ii’ g,' ﬁg }gﬁ ggg % 2:3,; 5 33% % 181 281 5,437 :2’, 8
7 ) ) » 259 1

ng| 24| 599 | 318

[ Sl zatl S B |00 | Zaw|| sesa| 30| 2 5,587 s

00| 5] 53| s7s| 3002

i gl za) s el 2R BT R0s| | 2| gme| sow

2 2 2430 38| 2,477 | 10,172 98 || 5704) 3,093 ?38‘{ 222,3 Tees| o8

7 5| 2430 28| Zar0| 10,170 2402 || &e93| 303 . ;

10 5| 2,430 44| 2450 (10068 | 240 || &42| 2,088 3A %? g-'ggg 3,008
8 5| %430 83 10,168 5763 | LN 37| Ss5| sewz| 304
7 5 2:430 2, 10,160 | 2,499 5,171 2, gig e 2 > 3:052
7 5| 2,430 33| 241510163 | 2, 57| 2 ]

01| 29| 5813] 3043

-6 5| 2431 34| 2,475|10,267 | 2,606 || 5848 zggg 337 220 26| zom

5 H 33| 247 | 10,170 | 250 Sl | 3| oe| s zass
485 | 10, ,
H i Bl zeslw0yr| 22| sesw | 3.667| 80| 61| 500] 2315

* Revised.

. ’ g4 fats of articles,

NOTE.—For deseri and discussi heir significance, see BULLETIN for July 1935, pp. 419-420. Repr :

t:nxneeher with gld:éallgt‘){g%:fcleggglmnesm tnl:i:yt%glgbta?ndelg upgg%)(t;;e:t trom Division of Research and Statistics. Back figures are aiso shown in
eport for 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
END OF MONTH FIGURES

(In millons of dollars]
Member bank
Reserve bank credit outstanding
Treas- Treasury reserve balances
ury cash and Other
Mone- | gnd na-|| Money| geposits | Non- | Fed-
End of month 951 ot tary | tiomal. |[ i glr- | with | mem- [ eral
Bills | pine l?"' R er %" & | bank ‘;‘i’ | Federal |Per ¢ te- €Serve Excess
dis L8| ot | eaape| Total | S€0¢ | cur- % | Reserve [ POSIS § 8¢ | Total [ (esti-
counted) POUBAY| ment credit rency banks coun mated)
ties
11 6| 2,430 8 2,455 | 8002 2,434 5,453 3,031 164 237 1 4,008 1,748
11 8] 2,430 6| 2,453 | 8,132 | 2,468 5, 549 3,022 161 230 | 4,081 1,801
7 6] 2430 20| 2,463 | 8,238 | 2,611 5, 836 3,150 189 241 | 4,096 1,814
7 6| 2430 191 2,461 | 8,391 | 2,495 5,380 2,901 191 243 | 4,543 208
6 6] 2430 2,465 | 8,827 | 2,519 5,467 3,004 207 246 | 4, 2,199
8 6| 2,437 21| 2,471 | 8,667 ] 2,540 5,493 3,358 226 253 | 4,247 1,846
] 5| 2,430 271 2,468 | 8,710 | 2,544 5,478 2,996 271 263 ] 4,715 A
8 5| 2,430 26) 2,469 | 8,858 | 2,525 5, 540 2,969 254 257 | 4,832 2,318
f) i e o am) be) B B M) iR G
August. ... Zon 5| 2432 371 2485 | 9,203 | 23 2 5620 g: oot | 18| |8 2,
September. 10 51 2430 32 2,477 | 9,368 | 2,386 5,683 2,740 304 250 | 5,254 2,600
e EEE BRI
5 5| 2431 45| 2,436 | 10,125 | 2,476 || 5,882 | " 3110| 255| 253 | 5587 | 2,84
9 5l 2,430 35| 2,479 | 10,182 | 2,493 5,737 3,001 . 304 253 | 5,860 3,084
7 5| 2,430 40| 2,482 | 10,167 | 2,499 5,846 2,937 327 254 | 5,784 2,086
8 51 2,430 31 [ 2,474 |»10,184 |» 2,504 ||» 5,877 | »8,606 332 259 | 5,087 *2,305
# Preliminary. ' r Ravised.

of “ﬂ'ﬁ‘é‘&'ﬁl’i‘sm Annusl Report for 1934 (table 5), and for excess reserves 560 BULLETIN for August 1035, pp. 469-500. See alsonoteonp.265

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
AVERAGES OF DAILY FIGURES

[In millions of dotlars]
Momber bank
Reserve bank credit outstanding Treas - reserve balances
- reasury Other | —
Mone- ;’;ﬁ Money %"Sh "i“td Non- | Fed-
Year or month g- 8. tary | tion.|| incir- | 96POSS | mem- | ‘eral
Bills | pins | ‘arne [Reeorve Sonk |albank|| S | pederal | ber de- | Resarve
~ 3| bought| ment | bank | Total cur- % | Reserve | POSIS | 0 | Total | Excess
counted se&uri- credit rency banks counts
63
1920—. ’ '
O Average- e emenneneeo C B W B | L swel zos) see| | w| sl 2us| 8
1031—A verage.. | sl s 3| Lo | £47| 500 | to 2 8| 3|z 5
o Average.. | = 451,00 B| Lol 7| 2ox || 4o 251 o7| 3m| 238| B
1933—Average_. Nom| m| zoz| u| 2| ses| 2av| i 2l 2| | fa 52
1034—Aversgo.. 1w m|Zam| wf Zxo| TEa| Faw || o | aim| | | Zew| 1
l 'y 'y ,
e ——— 7 6] 2431 32) 2415| 9,050 | 2478 5 Zowg| 22| 25| B 540
12 6] 2,430 81 2,457 | 7,080 | 2,415 | 5,473 3,011 177 o34 | 3064 LT
18 S| 2801 12) 2doo) soar| Zass || sema| zow| 165 2| 410 }'%
) 2,472 8,101 | 2,404 (| 8577 3120]| 81| 242 4,037
8 6| 2430 | 21| 2,465 g284| 2,038
, ] , 5411 | 3,053| 94| 42| 4,35
8 ¢ 24 W) 2402 8465 | 2513 || 543 2065 189 | 248 4,601 g:o’%;
H il z8 18 2,3% 8,552| 2,52 54717 | 12| :;6| 20| 4482] B,
7 s Zae| m Zig| BN 2481 5 3200 28| 28| L4 g
3 8| 2431 1 pits 8,755 | 2,534 || 5,607 2,942 278 259 | 4, 773 3438
3 HE4 3 2.4 9,025 | 2,513 (| 5522 2,089 266 | 261 | 49701 Zog
4 3| 24 X %4773 9,128 | 2,504 || 5,550 3,032 293 250 | 4, gg 7 636
o ) S| 24| D80 2441 s7e| 75| 3| 1) L) Dy
3 5| 240 »| 250 9,246 | 2,380 || §,651 2,734 236 252 | 8,2 ol Zaw
7 5| Zao| | piz| hos) 2308 s7od | zew| 07| 28| A4 Poy
H A » 9771 2410 | 5770 | 2,630 | 26 288 577} oy
2,404 | 10,072 | 2,454 || 5807 | Zseo| 26| 263 6716
g §1 240 43| 2484|101 5| 50
8 ,158 | 2,488 || 5,757 | 3,058 | 280 2531 57 )
s S| 280l ¥ Zamigues| Zes| 7| 2 | 3m| s ne®| eE
J 2484 110,172 | 2,502 || 5857 3,278 | 336 | 266 | 5420
I
» Prelim{pary.
Back figures.—See Annual Repo

is BOLLETIN, Tt for 1634 (table 2) and for excess reserves soe BuLLETIN for August 1935, pp, 499-500. See also note o2 P- %5
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE STATEMENT

[In thousands of dollars]
Mar. 31, 1038 | Feb. 29, 1936 | Mar, 31, 1935
ASSETS
Qold certificates on hand and due from U. 8. Treasury.. 7, 665,346 7,009,673 5,576,023
Redemption fund~Federal Reserve notes. 14, 865 14,002 15,649
‘Other cash : 347,09 330, 764 232,933
Total reserves 8,027,301 8,021,320 5, 824, 605
Bills discountsd:
For member banks 7,654 6,570 7,373
For nonmember banks, ete. 359 359 243
Total bills discounted 5 8,013 6,920 . 7,616
Bills baught: Payable in forelgn currenct 4,674 4,673 5,305
Industri advanggs £ nees 30,409 31,718 21,178
V. 8. Government securities: Bought outright 2,430, 250 2,430,208 2,437,303
Other Reserve bank credit:
Other securities. ¢ 181 pE:) O P,
Due from foreign banks 650 649 702
Reserve bank float (uncollected items in excess of deferred availability 16emMS) ..o maeocecacmana- 1294 7,148 1004
Total Reserve bank credi tandi 2,473,883 2,481, 856 2,471,195
g%%%rl?lw{l%sﬁve notes of otheg ltlg:et:v:ri)a;l:s 5%: H ol 4;3: %
@ ,
Bank precai m‘t:ms not included in float. . 47 885 47814 0, 524
Al other assets 36, 811 40,312 42,047
Total assets. 11,126,795 | 11,094,353 8, 833, 004
Federal Reserve notes: LIABILITIES
Held by other Fed bank 18,811 18,365 15,067
Outsids Federal Hemr o gerve banks 1 s | am3sss| 3180882
Total notes in circulation 3,763, 758 3,732,223 3, 165,649
Dep&sits: 086 784,423 4,247, 242

ember bank—; 5,087, 5, y 247,

B, Tresmirer e coouat.. 1,077, 494 21142 418,858
Foreign bank. " 62, 634 51,143 19, 186
Other deposits. 269, 477 275,715 207,306

Total deposits . 8,496, 751 6, 535,423 4,802,592

Deferred a 522,104 484, 877 29, 666
Capited parg opilty items. .. 130,723 130,708 16,022
urplus (sec, 7) 145, 501 145, 501 144,893
Surplus fsec 136y, 26, 513 26,410 14,781
Reserve for contingencies : 34,105 34,111 30,804
All other ligbilitjes 7,340 5,001 7,697
Contt Total liabilities 11, 126,795 11,004,353 8,833, 0848
ngent liability on bill i ents
ommitments to ngake ix:dsug’tg{:]hﬁ%%xi%omgn correspond . %, 034 25,780 15, 964
FEDERAL RESERVE NOTE STATEMENT
Notes issued to Federal Resarve banks by Federal Reserve agents 4,019,380 | 3,975,160 3,416,088
Collatera} beld by a . .
Gol i feats s sty o noks e o bk sops| amasl s
. 8. Goaper- 69, 000 127, 000 231,100
- Government securifies ! 4
Lot Collateral e emmmccosmmemnasemmsenas 4,062,008 | 4,025,550 3,505,040

1
Deferred availability ftems in excess of uncollected items.
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KINDS OF MONEY IN CIRCULATION
{Money outside Treasury and Federal Reserve banks. In millions of dollars]
. Federal | Na-
Golg | Btand | giiar | TIE8S | gypsiq. United | Federal
Fnd of month Total || certifi- sinl:r%r certifi- | YV | jary l\g?gr States | Reserve Rﬁfg @ %g:;‘
cates | qonars | €8tS | orisgo silver notes notes notes | mnotes
1034—September. . —coccceeiiaacaaanan 139 81 483 1 284 122 274 3,131 110 870
QOctober. - 138 31 510 1 238 123 273 3,124 112 856
133 32 558 1. 291 124 273 3,176 107 853
130 32 592 1 204 125 265 3,176 101 82
127 31 580 1 287 123 259 3,048 97 827
126 31 599 1 289 123 263 3,119 94 83
123 3 623 1 123 264 8,136 92 810
121 82 653 1 294 124 268 3,120 8
119 32 695 1 296 125 281 3,159 u
n7 32 701 1 297 125 285 , 223 8l 704
115 32 702 1 298 125 280 3,232 78 654
114 33 739 1 298 ® 126 283 3,362 75 566
112 756 1 302 127 286 3,439 553
111 33 773 1 3l 128 281 3,495 70 514
, 846 110 812 1 309 130 284 3,812 68 487
5,882 109 34 828 1 312 131 276 3, 667 66 458
19367 y ceee| 5,737 107 a3 800 1 303 129 250 3,508 63 436
February. 5,848 106 841 1 304 120 254 3,696 €0 421
March »... 5,877 104 34 864 1 307 131 245 3,727 58 406
» Preliminary figures.

Norg.~For figures of paper currency of each denomination fn circulation see p. 302,

Back figures.—See Annual Report for 1934 (table 49).

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

[In thousands of dollars)

Gold 1936
stock Nat
Increase| Net | release
Year or month at:{nd ingold | gold ?rom ,‘gth"r,
yearor|| Stock | import em.i;l ors From or to— March February January-March
month marl
Im- | Ex- | Im- | Ex- | Im- | Er
620 | —46.2| a57.5] avs ports | ports | ports | ports [ ports | ports
—-100.4 | —173.5 | =580 411
4,202.5 {1,133.0 | 826 20861
153.3 gelglhmé' ' 6.0911* ey
) 140.4 1.1 ngland. .- .T000 57| 71,849 27172, 503 :
1353 | 1228 ) 1%,3 France............ Bl s, 17,180 | 3,627 | 17,180
40.4 13.0 -7 28,1 | Qermany. .|l B || B leeen PP
M34( 186| —23| —2g| Netherlands __.-|7-2777C 314 0| 3421 0] 3765
ME1] 140.0 | —1.5 9.6 | Switzerland I 0 Jomaramen
257.1 230, 4 1.0 95.8 | Union of Soviet
27.9 18.2 -i 12,1 Socialist Re-
50.5 | 46,0 18 117 | _publics 51
165.0 | 166.7 1.0 7.3 250
325.2 | 3153| =19 11.8
226.7 | 210.6 .6 15.5
2052 190.0 1.3 139
1,887.2 | 1,730.0 20 8.0
1936—January......... 10,182 57.2| 456 -17
February Sl10367 || ~15.5 | —16.8| —g.5 %g'g
March. .. ... »10,184 || »16.8 5.6 Lo| s10

» Preliminary.

! Gold released from earmark at Federal Rese
placed under earmark (with allowance when necersggr;) atg:z ’cﬁﬁﬁgﬂﬁ
gold earmarkeqd abroad for account of Federal Reserve banks),
 Figures are derived from precedlnf columns and indicate net result
of such faetors as domestic production, movements into and out of
gg?ixggnggréoust«;; ,i,?]gom ang leI;:pom that df not affect gold stock
n ear, and increment resul i
welght of gold dollar. tog from reduction in

Back figures.~See Annual Report for 1934 (table 44),

Philippine Istands. | 1,620

Allother countries 2. 209
Total....... 7,795 | 2,316 | 7,002 | 23,687 | 60,778 | 2.7
L

! Figures represent customs valuations which, with some exesptions:
are at rate of $35 a fine ounce. i
1 Includes all movements of unreported origin or destination.

angaf‘lk) figures.—Sea table, p. 284, and Annual Report for 1934 (tables 40
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MEMBER BANK RESERVE BALANCES
[Average of daily figures. In millions of dollars)
Reserves held - ExXCess roserves
Month or week
Total—sall Other
New York d “Cou » | Total—all Other |
T |Gt e || pm ) VT e | "SERY
1935—February 4,601 1,864 1,8%
Merch 4452 1,760 1,787 33}, 2 @ $ ?3% H el g
apri 4,436 1,718 1,831 80| 2026 723.0 o
8. 4,718 1,813 2,031 935 ) A 8.4 o
May v La1s 2,206.9 0.5 | 1,084 4610
Jone 4,979 1,960 %072 o8|z 0153 1070 434
A 4970 Lo 2,012 96 2,385.2 867.6| 10375 4801
T m| im) Lm) m) d@) ) oWy
B 'y 'y - . .
ctober. 840 2,450 2101 o8| 2819.7 1,308.8 | 1,035.2 it
87 2,563 253 041 | 30612 132.7] 11621 5064
5,18 9 541 2,239 935 20827 1,350.4 | L1331 4992
b gl wE) @) o) pm) Gy
3 " ) f , 3 ,110.5 567.3
5,873 2,647 2,279 o
goill 20| %% 2l 3ol Léss| rasr|  fao
5, 625 2,480 2,234 oit | 2881 1286.0{ 11208 470.0
5, 448 2,376 2,167 95| 2750 12023| 1,055 4610
5,571 516 2,120 95| 2
5,704 3',534 2,201 969 2:3%2.0 i; ks Lo 870
5,840 2,609 2,248 os4| 30830 1413.8) 11272 542.0
d)OER| MR &) G iy vEn om
1 1 )17, 11044 552.0
5,830 2, 590 2,281 1,018]  8,060.0 1,3 1,
5,784 2594 2,240 1020 | 3,006.0 1:30%5 l,}i%f 155:73&8
5,809 2,590 2,230 989 | 3020 13703 | 1,107.2 546.0
5,804 2,608 2, 228 969 |. 3,019.0 nwrz| Ll 525.0

: gventral Reserve city banks only.

eakly figures of excess reserves of
IF s of all member banks and of country banks are estimates.
or total reserves and estimated excess reserves of all member banks during the following month, see tables on pp. 265 and 266.

Back figures.~See Annual Report for 1934 (table 67).

MEMBER BANK DEPOSITS SUBJECT TO RESERVE REQUIREMENTS
[Averages of daily figures. In millions of dollars]

Total deposits subject to reserve

Net demand deposits

Time deposits

Month or week To&ﬂ] New | Other |“Coun- Toatlall— New | Other |“Coun- T°;ﬁl— New | Other |*“Coun-
member|{| York | reserve " | member, York | reserve ” 1 member York | reserve | try”
banks1 || City? | cities | banks? |y rydy City t | cities |banks?!|jpoivet City? | cities | banks!
29,357 7,026 7,606 | 4,487 | 9,996 658 | 4,457 4,881
8,050 7,662 4,493 | 10,031 651 4,486 4,895
8,145 7,745 4,542} 10,114 664 4,516 1- 4,935
8,318 8,085 4,638 1 10,194 663 4,562 4,069
8, 665 8,275 4,657 0, 103 597 4,839 4,967
8,702 8481 4,719 10,107 607 | 4,498 5,002
8, 896 8,474 4,584 | 10,152 643 4,404 5,015
9,272 * 8, 561 3,975 1 10,157 630 4,510 5,017
9, 382 8,755 4,016 { 10,289 688 4, 556 5,045
9, 508 8,977 4,045 | 10,289 857 4, 581 5,050
9, 644 919 | 4060 10,280 32| 4600] 5040
9, 688 9,217 3,060 1 10,412 620 4,683 5,109
9,835 9,226 3,967 | 10,400 600 4,697 5,103
9,723 9,024 644
9,711 9,048 637
, 660 9,143 626
9,510 9,208 626
9, 634 9,170 |.- . 620
9, 503 [Ty A I 641
9,678 9,236 626
9,725 9,246 604
9,712 9,238 |- ol 603
9,827 9,207 |oammcauns 600
9, 809 9,241 598
9,844 9,240 599
9,852 9,22] [eeumcecan 602

Norg, ~The
- my
Ses Bunizny for O?t’:)‘)d

ber 1
Ba ck ﬁﬂufu.-See 935, p. 64,

! Weekly figures are not reported.
of computing net demand deposits subject to reserve was ¢

Annual Report for 1934 (table 6.

. 3 Central Reserve city banks only.
hanged by the Banking Act of 1935 approved Aug. 23, 1935,
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ALL BANKS IN THE UNITED STATES

rises th tinental United States and all State commercial banks, trust companies, mutual snd stock savingsbanks
[Co%)d suc?lllpl:?::ﬁg[ﬁn‘:ﬂlnk&}?tria? %oal;kg as are included in abstracts issued by State banking departments. hlso includes, during the period
June 1934-June 1935fl private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to

the Comptroller of the Currency] LOANS AND INVESTMENTS

[In millfons of dollars)
All banks Member banks Nonmember banks
Date Mutual savings banks Other nonmember banks
Invest- Invest-
Total Loans Total Loans
ments ments _
Total Loans I;:ﬁ'g Total Loans I!gzgs:
1—Mar, 25.ccccacanesas 924 813 | 19,11 729 || 22,840 11,880 | 19,087 || 16,088 | 13,920 || 11,208| 7006]| 352

- Bell B Ra)| RE) RE) BB w48 A8) uE) )

Sept. 20... 750 , 615 1 X ,

Dé’c. 3 31,305 | 18,309 || 30,575 || 19,261 | 11,314 | 10,488 6,218| 4,270 864l 6827 | 2814
1032—Jun8 30. e eeeeaveeene 48,071 | 27,834 ( 18,287 |1 28,001 || 16,587 | 11,414 | 10,316 6,130 | 4,186 75 sU1| L6

Sept. 30--coecemenono 45,852 || 26,985 | 18,867 || 28,045 || 15,924 | 12,121 {110,316 || 16,130 | 24,186 7,401 || 4931| 2 %

Dec, 31....: 44,946 | 26,063 | 18,883 || 27,460 || 15,204 | 12,265 | 10,182 6,079 { 4,103 7,205 470 %
1933—June 30 L......... .-o| 40,076 | 22,203 | 17,872 || 24,786 {| 12,858 | 11,928 | 10,044 || 5,041 4,303) 5246) 3404 1841

Oct. 253 24,053 || 13,050 | 11,894 TE

Dec. 30aceeeaannans 40,319 || 21,077y 18,342 || 25220 |} 12,833 | 12,386 | 0,985 5,006 | 4,079 5116 || 3,238 ,
1934—Mar. §1. 26,548 || 12,708 | 13,842 5

June 30 42,502 || 21,278 21,224 || 27,175 1% 5231 14,652 | 9,004 [| 5,648 | 4,266 | ¢5423 | 3108| 33

Oct. 173 27,559 || 12,203 | 15,267 : : Xl

Dec. 31 43,458 1| 20,474 | 22,084 || 28,150 || 12,028 | 16,122 | 9,782 || 5,401 | 4,201 | 65526 | 295
1035—Mar. oo o)l 28 e worn )| o) 88| omsll sais| sowr| gor|| 20 27

June 29. 44,416 || 20,272 | 24,145 ([ 28,785 || 11,928 | 18,857 o852 &5 341] 4,51 5,779 [| 3003 b4

Nov. 18... -| 44958 || 20,130 | 24,828 |[ 29,301 {! 11,841 | 17,460 | 0,854 | 5.302| 4,552 | 5803 | 2987 e

Dec. 313 45,700 1| 20,327 | 25,373 || 20,985 ]| 12,175 | 17,810 | 9,806 || 5212] 4,504 (| 5909 (| 2940 "

t Figures of preceding call carried forward.
m; Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions & to nonmember
S,
¥ Nonmember bank figures not available.

¢ In connection with the Increase over December 1933, see the headnote regarding private banks; also BULLETIN for July 1935, D. 485
¢ All figures are preliminary except for member banks,

Back figures.—See Annual Report for 1034 (table 61).

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS
member
[Ie millions of dollars] Member bazks No.llwanks
I
Nonmember banks Date Total ‘ otber
Date All banks|| Member |~ o Mutusl| Dop-
bagks | Mutual | Other Na- o [savings| mem
savings | nonmem- Total || (jonq) | State [s87'2€ ber
banks |ber banks ban
1R1—Mar. 25, 81,427 31,153 19, 507 10,767
June ... || Il sLse| w07 lgigp | 198—Mar 2. 22,812 7,028 . 6580
Sept. 29,1 || szl 20048 | 11001 9,666 Juoe 0. ... 2,3 | 7,782 || 6800
030, %8 sz ) 10,105 8,284 Dec. 31.....| 10,066 | 7,248 || ¢ 368
Rt 24508 1 on L1881 1032 June30_....| 19,046 | 6,980 || 6,145
20803 | 1005| L9 Sept. 30..-| 18,704 | 6,004 || 6,080
oy h0221 6,818 Dec.31...-| 18300 | 816 || 011
:igg 9,713 4,048 1933—{)11113 '350:"" 14,519 g'g?g g,gg;
BrLlooms | TR | Bos B-liei| oon || 164
25,203 o
5,417
by 5,461
5,462
5,448
5 8
5,403 997 8,87
5386 | 1,001) 570
)y ]

For footnotes see table above,

Nors.—Prior to Dec, 30, 1933, member-bank For footnotes see table above.

figures include interbank table 60).
Sopssits not sublect to immediate withdrawal, which aggrogateq $las | BAck igures.—See Annusl Report for 1934 (

Back figures.—See Annual Report for 1034 (table 60),
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ALL MEMBER BANKS—LOANS AND INVESTMENTS
[In millions of dollars]
Loans to customers (excopt banks) Open-market loans Investments
’ U. 8, Govern-
Total To Purchased paper menttl obliga.
ons
loans bro- | mo p%?t %}‘;" Loans I“::“’
Cotdals | aud ks oimers| mout | Mg | o | 801, Otr
ments || Total || gde | 0D  |estate banks’| cured copt- Com. [Eef8 in| Total securi-
Now setclmi- loans ownt and anges Bills | 0 ‘l‘r‘ﬂ; Fully | ties
es - - -
Lok, oo |cured | | BAT;,) sble | cal |Gityy| |[Pleect B
ga}&d abroad bought
T0TAL—ALL MEM-
BER BANES
1932—Dee. 31 241 | 4,608 | 2,862 50| 44| 35] 80| ®
165 | 3752 | 2372 | 1932|4857 330 1] 25| st
178 | 8,631 | 2,364 715002 2071 303| 2| 16
166 | 3,606 | 2,359 | 213 | 4072 | 27| 28| 87| 132
164 | 3,450 | 2,382 47| 250 0] 2| 187
2|28 2507 2O\ | 18| He| 3| 2
187 | 3110 | 2,273 | 22| 4, 15| 261 a1} 22
184 [ 3,031 | 2,250 | 207 |4.748| 133| 25| B4 268
192 | 2031 | 2277 | 1354 9| 200| 17| 47
179 229 | 159 | 4,963 14| 27| 20
196 [ 2,803 | 228¢ | 169 |5006| 98( 181 20| 22
JEAEARE R
, 5
2 2,435 47) 'es5| 19| 179|1075| 43| 283 gl =
Wt - 45) o9sp| 148| 130|n0se| me| 1| 17| 19
—Mar. 5... 2,321 47| 93| 156 |1, nz| 2% 8| 14
June 30. 7,666 || 2. 55| s82| 156| 144| '065| ‘e8| 225 10) 13
Oct. 17.... 7,545 || 2,294 s0{ 82| 1s0f 159 f1108| 66| 2,2| 12 8
3 Blceee) 7,761 4| 2,202 54| 820] 139| 16¢)1024| 63} 20| 16 6
Mar.4.. | 7783 || 20108 66| 805| 130| 145[1084| 2| 203] 19 4
June 29 8303 || 2 148 68| 783| 138| 's2{1noss| . 48] 18 7 5
gov.l 8167 || 2, 50| 75| 13| 0i|nu4| 35| 15[ 12 4
ec. 3l...... 8418 || 2198 ¢o| 7031 140] 10712006 42| 18] 16 5
OTHER RESERVE
CITIES
1882-Dec. 31 o] 13| 8] 124062 242
R AR AR AR R AR b
0 go12|| n7|Lssz)|nise]| 75 |zZos| 12 uloel 100 4,645 g.%
4797\l 108 |1ns24|1151| sojLe37) 1 0| 7| m| uz2|500) %0
£669 || 1001|1465 |L1ss| 75 180| 70| 64) W} 89 8| 6,78 || 394
4,586 || 138 1145| e3|1s3| 83| ¥ 8| us| Jule 4102
gse2|| 102|L30 | vieo| es|nese| s8] 39| i8] 18] BRI Loy
ga50 || ns|nzoa|naos| es|nem| 6| 42| M 185G 18RI b
4436 || 1131261 | 1008 601 8| 5| 13| uz| 1341803 ] 40
, 120 | Lots | 0| s2|n017| s0) 14 8l 126 083 || 4478
4,522 107 | 1 1,117 85 40 16 13 14 10 1 7,589 || 4,
4, lLtae|Ti00| eo|Zw0| 3| 2o 12| m2z| 22782518
8
5,405 15 | 1,417 | 1,304 2|z667| 50 1 2 =B
4,104 15| nn7 | 1,08 3|Zo005| 38 4 1z 1 z
4,175 14| 1104 | 1,070 3|94 35 2 21 o Biisires 2162
4,123 185,002 1, 3| 1,052 3 Ml BITTS | o | 2202
413 | 16|L077 |1 slrer| 33| 10| 2| Fo1 g5 oes || res2|TVEE 22208
4,016 14 | 1,039 | 1,056 301 6 8455 | noez| 25| 2387
3,92 15 {1,012 | 1,02 5|ns8| = 5 31 91 a7 2108 2,203
, 840 14| '996 | 1,026 2(n80| 27 5 2| 921 vz ug! 229
3,786 16| 966 | 1,018 2lLms| 25 8 2| 109 47| 20201 13| Be
a708 || 13| esz|1 zines| 2 8| 2 L Blates || nem| ew| Z4w
Dec. 31277 Sow || il M| bER| 2 Lasl 21 3f 2| ms| T7lae2yd 63| %439
= 4 3 » +
1
b tockaand bonds) o brokrs s dolry o sl et o bt et 0
» zures relate to license anks only.
Dringt nlmlm”“d small amount of Home Owners’ Loan Corporation bonds guaranteed by the United States Gov: t 83
.88 Are included in “Oth ”» .
entral Resorve city b t ]g‘r securities,
Anks. d Statistics.

Baet gur, ¢2.~Bee BULLETIN for November 1035, pp. 722 and 723, or reprint, which may be obtained from Division of Research an!
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS

{In millions of dollars)
Demand deposits Time deposits
Cash
Re- Bal- ltem: Interbank Certi- | 141 Interbank Indi-
serves report- fled o N
with 8008 | o3 ag . and | & mlgen-d .ﬁ% Bor-
Fod. | Cash| with =~ Unit- & | bals, g "
Call date 1| in | do- . ed ofll- | nart. | depos- Pub.| £os- | part- | row
eral | vault| mes- | Pro¢ States | Eub-| cers’ | “ner. | itsad- | tal | mer- i fnes
Re- tic |,f58 | Do- | g | Gov- |, lie lchecks,| ghine |justed | Do- | por. | lic | sav. | ships,
el bankss of::-l- i8S | eign | ern- funds Ic?:h s cor Tt | elgn fands} ings | cor-
o . .
tion | p1%; | banks | ment or | pora banks|P20Ks Hons,
crgdl't, etc. ete.
ete. :

TOTAL—ALL MEM-

BER BANEKS

1932—Dec, 31 423 (2,416 [ 1,122 13,600 | 243 | 475 {1,110 | 422 12,273 (12,691 | 87 1] 342| 708 | 8,411 547

1933—June 30 5. 235 | 405 | 2008 | 1,485 | 3,057 | 145 1,087 | 657 | 11,830 | 12,080 | 89 1 300 788 | 7,808 %gg
Qct. 25.__ 471,017 [ 1,060 { 2,990 | 117 | 9018 (1,106 | 465} 11,873 | 12,384 | 87 6] 270 7817971 1
Dec. 30 471 12,031 1,132 | 3,130 | 129 967 (1,320 878 | 12,109 | 12,674 | 83 71{ s0L| 778 | 7,967 4

1934—Mar. 5_.. 2,376 | 1,159 | 3,676 | 173 | 1,700 {1,425 | 549 | 12,252 | 13,066 | 02 7] 305| 7558, "
Tune 30....... 473 | 2,760 | 1,057 | 4,070 | 155 | 1, 1,508 | 372 13,340 | 14,261 | 122 8| 333 | 5858763 A
Oct. 17.... 650 | 2,029 | 1,407 | 4,466 | 136 { 1,143 (1,680 | 590 | 14,440 | 15,312 | 135 4 204 | 472 {8,016 “
Dec. 31... 600 | 3,149 | 1,003 | 4,560 | 147 | 1,636 |1,799 | 838 | 14,951 | 15,686 | 134 7] 294 | 452 9,02 B

1935—~Mar. 4. 534 (3,386 | 1,475 | 5,005 [ 169 | 1,270 [1,861 | 741 | 14,872 | 15,990 | 1458 8| 200 39969, 7
une 29 537 13,306 | 1,183 | 4,978 | 273 | 779 (2,091 417 | 16,208 | 17,530 | 138 5| 285 8071 9,462 H
Nov.1.. 541 13,760 | 1,756 | 5,558 | 361 650 |2,250 | 686 | 17,327 | 18,500 | 132 6| 310 227967 H
Dec. 31 665 13,776 [ 2,255 | 5,606 | 444 | 844 [2,130 | 882 | 18,035 | 18,801 | 151 5] 361 | 218 (9,680

NEW YORK CITY ¢

1932—Dec. 31.. L1321 47| 15| 4do1)L,862( 216 173| 03| 177 4,540 4,319 7] so| &3 13

1933—Jumne 30
QOct. 25.

e e = O3 Y =T O O et
oo
&
8

OTHER RESERVE

CITIES
144 [ 1,534 | 467 1,782 26 220 411| 154 4,745] 4,843 74 |.e.—- 232
156 | 1,205 | 462 | 1,575 17| 856| 437 124 | 4,578 | 4,677 | 59 | ... 209
172 | 1,142 1 380 | 1,545 18| 425| 455 4, 4,802 74 172
198 1 1,169 | 484 | 1,885 17| 434 557 126 4,822| 5,021) 72 1| 204
189 | 1, 393 | 1,903 181 7661 613 107 4,823 | 5150| 80 |...... 208
194 | 1,559 | 468 | 2,178 181 682 700| 132( 8, 5,670 | 106 234

266 % 4,210 |-emunen

a8
22| 707 | 164| 23 1 72| e5| 90| 2088 3590 104 | 279 | 4,686 7
203| 7021 up| 228 1| ne| s5! 721 2578 | o5 86 | 286 | 3,538 15
232 ess| ns| 2% 1| 114} 579] 68| 2633 3162 87 28313881
225 | 769 | 172 1} 1) ez| 85| 2783 | 5.8% 83| 80013531 g
20 o51| 135| 281 1{ 81| 702 74| 3007 | 3eds 871 301141601 g
216 | 1,105 174 | 300 1| 174| B1 85| 3,150 | 3,792 87 4'300 17
268 | Los7 | 189 345 1| 125] 787 | o8| 3472 | 4168 87| 210|145 1B
275 | 1,206 | 207 | r342 21 18| so4| 108| 3,589 | 4,292 84| 210 4,5% 1%
o6 | Lazz | 163 | 364 1| 152] 845| “o0| 3612 | 4414 75| 188 ] 4,6 9
236 [ 1406 [ 102| 347 11 “o0| 85| 104| 3761 | 4538 76 162 4,708 8
By L6y | 21| 39| 2| o5 85| 108( 3uos| o oo 78| M0 (482 4
305 | 1676 | 25| 415 1] 137 eo1| 127 €omt| 5oz 136 |48~

r Revised, . 25,
t Prior to Dec. 31, 1935, excludes balances with private banks to the extent that d in “Other assets.” Since Oct.
‘1‘9(:){‘4% ;?:lslsxggntime balances with domestic banks which on that date amouutes&1 et% %3?&3?3&‘?35 ?&rgﬁ prﬂ)r to that time were reported i0
, n
? Does not Include cash items in process of collection reported in bal 31, 1935, Includes cash items 0
hand but not in process of collection, amounting on that dats to $16,000,000.° with domestic banks. - Prior to Dec. 31, 1635, '
3 Includes “Dus to Federal Reserve banks %t

31,
Tansit account)"”, known as “Due to Federal Reserve banks (deferred eredits)” prior to Dec- %

3 . 1935,
+ Demand deposits othor than interbank and U. 8. Government less 4, prior to Dec. 31
less cash Iterns reported on hand but ot in process of collection. - Co>0 {6 reported as In process of collection and, p

$ Beginning June 1933 figures relate to licensed banks only.
¢ Central reserve city banks.

Back figures.—See BULLETIN for November 1935, Dp. 724-126, or reprint, which may be obtained from Division of Research and Statistics-
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REPORTING MEMBER BANKS IN 101 LEADING CITIES

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

Loans to customers (except banks) Opeﬂ;;:%:rket Investments
Total . v Bal
o U. 8. Govern- Serve -
loans To Loa Ac- with ances
Dateor month | and ll{:n'o- To Other mns ggg:; Loans m“t‘,;’,?s"“”’ Fed- Cﬁh with
%‘1";5&'; o:lz others | Real- | Joans [ Panks| gnd i" brio- Other %{2 vault doalces-
| me Total || giqp |onse-|estate]| to coms g{s 0} Total securl-{ serve banks?
ol (:tqri. loans custo- mer- Yc?:; Fully | e |Dbanks
York | 468 mers p:lgzr Clty? Direct| guar-
City? bought anteed

TOTAL—]101 CITIES

1935—March...._.. 19,761 || 8,796 183 | 2,210 | 1,121 | 3,282 | 105 428 811 | 11,621 {} 7,845 749 | 3,027 | 3,481 306 | 2,015
? ’ ol d » g l d

g ovember...| 20,510 |{ 6,770 161 | 2,081 | 1,141 | 3,387 102 338 820 | 12,480 {{ 8,291 | 1,138 | 3,051 | 4,715 354 | 2,328

193 ecember....| 20,760 (| 6,824 174 | 2,107 | 1,130 | 3,404 |- 81 358 921 | 12,585 || 8,433 | 1,131 | 3,021 | 4,604 318 | 2,312

_—Fa%uary ------ 20,928 || 6,723 176 { 2,071 | 1,142 | 3,314 70 364 023 | 12,848 |1 8,699 | 1,155 | 3,004 | 4,773 3541 2,336

Nf rlﬁu‘y --| 21,053 || 6,659 174 | 2,056 | 1,143 | 3,236 69 352 901 | 13,072 [} 8,708 | 1,194 | 3,170 | 4,782 356 | 2,335

196 | 2,076 | 1,147 | 3,391 73 345 995 | 13,222 || 8,737 § 1,247 § 3, 4,363 360 | 2,334

175 | 2,079 | 1,137 | 3,852 78 366 937 | 12,710 || 8,516 | 1,135 ] 3,059 | 4,707 370 | 2,284

180 | 2,074 1 1,145 | 3, 71 366 039 | 12,788 |1 8,576 | 1,149 | 3, 4,778 346 | 2,368

178 | 2,066 | 1,143 | 3,320 67 387 923 | 12,806 || 8,651 | 1,162 ] 3,083 | 4,784 3471 238

171 | 2,064 | 1,142 [ 3,304 360 893 | 12,006 |} 8,655 | 1,172 | 3,160 | 4,843 31 2,360

174 } 2,064 | 1,140 70 353 13,046 |1 8,701 | 1,179 | 3,166 | 4,825 | 339 2,332

175 1¢2,054 | 1,138 3,208 70 354 908 | 13,087 || 8,717 | 1,197 | 3,173 | 4,741 857 , 306

178 | 2,057 | 1,146 | 3,281 69 351 009 | 13,109 |{ 8,726 | 1,197 | 3,186 | 4,772 359 | 2,334

171 | 2.048 | 1,146 | 3,281 86 349 898 | 13,047 || 8,690 | 1,201 | 3,156 788 371 | 2,368

195 | 2, r 1,148 |r 3,355 ré4 341 1 1,003 3 8,634 |1, 3,182 1 4,73 360 | 2,401

202 | 2,067 | 1,146 | 3,378 68 340 | 1,062 1 13,054 |1 8,588 | 1,244 ( 3, 4,032 376 | 2,419

200 (2,000 |r1, 146 3,406 83 346 970 {*13, 387 'fg, 865 | 1,257 | 3,265 [4,089 362 | r 2,287

NEW YORK CITY

1035—March 7,564 || 2,138

....... \ , 541 775| 131 1,178 51| 216| o642 4,517 3,189 ( 278 1,050 1,688 | Bl 65

lgovemher.-- 7,828 || 2,002 89| 727| 123|1,188 63| 155 800 | 4718|3313 | 2378|1027 }2424) & 81
scember._.| 7,921 || 2,005 50| 7a5| 125(1166| 46| 171 897 | 470213320 379)1,013 2430 & 82

1936~Janaary 7,937 || 2,03
------ , , 036 9 28 | 1,119 s | 173| 95| 4700|3346 | 300 |L054 2408 &3 76
{fbruﬁfy---- 8,061 || 2,025 gl ;?ég iso }:ioo 33 161 ] 873 4,969 || 3,430 | 434 1,105 | 2,484 51 79
Mareh.____7 8,391 || 2, 039 e3| 70| 135|141 30| 18| 960 55 [{3479| 519 L1T I 5l 77
58| 75| 127|niz| 42| 18| 909 4 3315 | 387|108 )241 | 58 ]
ol ool uss|Tizm| 38| 74| o12| 4740|3311 | 395 | 1,03 | 2450 78
61| 78] 18 (rus| 314 173| 88| 4 3. 01 1,039 | 2 52 75
5] 72| wplvin| 28| e8| see| 413 3301| 413|L100|2ee1] 83 75
el 71| 13701102 33) 162 se0| 49533422 420|511 2487 81
ot | 78| 17|Luwl| 3| 18 852 1:974 3, i3 L110 g‘gg 52 8
&2 134 | 1,095 1 )
a1l 78| 13|rw0] 31| 160 869 4057 || 3431 1082 | 2533 | B4 7
03| Ta2| 135|-iss| r29| 15| o60| 508 3451 | 479 f 1,116} 2390 49 75
05| 7ar| 135( 18| 33| 1|07 | S0 3522 L1 52 n
78| 135 |ns| a1 10| e8| 5 Fe66 | 537 | LasT | Lose | 49 =
61| 755 136{1141) 45| 158| 898} 5 Sae| 59| L18|Lew| 6l ]
OUTSIDE NEW YoRrx
CIry
1~March 13| 25| 1,9%0
"""" 12,197 || 4,658 pa| 212| 169 7,104 471{ 1,077 | 1,8 ,
November | 12,685 || £605 || 109 | 1 563 | 1,018 %.% S| im| | 77e2|[eoms| 7eo|zoa|2201] 2| 2248
4729 || 1151 1,362 | 1,014 | 2,238 AR BHEARARAR RS
Ta |l BRIL3 |10 |Zos| 36| 01| 28 Sos0 (52834 756 20404 220 z
634 13|rsx|ro3|21s| 36f 18] || SIS 760 | 2,065 | 2,208 gclsg §%
oo || 133 |18 |Toiz|z2s0| 34| 187 35| 80 yszei 78|01 2,225 ;
om0z || 17|yse 0w |22 | ss| il B/ zer[&N| T 2,028 g'.gg 3 %%
e |l 13|34 | Do |Zms| 35| 2| | sesflezes| e H0MLIRG 28| 22
2est || 117 |vzs 1o |21 | 36( 194| 0| 8088} 5% 1] 20s | 2258 | 28| 220
cosll BIiyae Lo lzims| ar| 12| 2 sos|szed) 10| 20801BEE| S0 o6
4,646 114 | 1,333 | 1,013 | 2,186 37| 191 28| 8093|529 7912 55| 2380 Be| e
o |l HilvSShon aws| | wm| 26| susflezer) 16312081258 S0 235
a0 || ne[nme | non(zuss| 38 W 21 SRS T %874 %’.255 317 | 2,201
G oMb R BB B dm) s @A) B IR
% r T 2, g ] J
POl L | as| | 38| Tesslls 733 | 2086 | 2407 | 324 | 2,340
&7a7 || 138 |r33 |-Tou |2208 | 34| 186| 33 |r8227 1'5,3%0 2108 2100 | 313 |~ 2209
L7540 125{ U302 | Lo |2288[ 32| 18| 36| 8,204 |53 +716 | 2,105 | 2,059 | 315 2,152

1 Revised,
! xmﬂiéi“,?“’d by stocks and bonds) to brokers and dealers in securities.

' porting hanks’ own acceptances.
193, was ;gsp::p&fged rior to 1036 exclud%d a cortaln amount of time balances and balances
- For: ximately $38,000,000 at all weekly reporting member banks.
“other figures ang note, see mext page.

57363—36—_g

with private banks; the amount excluded on Dec. 81,
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

[Monz‘hly data are averages of weekly figures. In millions of dollars]

Oash Demand deposits Time deposits
itoms Total
oot assets ' De-
ohov | Other Interbank mand | Interbank Bor- | Other | Capis
Date or month Inproc-| assets United | Certi- depos- row- | liabil- | tal ac-
es‘; of States | fled | gtpar its—ad- Other fngs | ities { count
collec- l'}‘obtﬁl D:;}nes- Forelgn Goverz:- chetcks. Justed ? Dot-l Fior-
Aabll- 1] men etc. mestic| elgn
tion! ities | banks | P2DKS banks | banks
TOTAL~-101 CITIES
1935—March._oeeme-- 1,167 | 1,534 | 28,264 | 4,664 159 | 1,004 505 { 12,461 | 11,800 | 134 61 4,879 10| 869| 3,483
November.. .-1,343 | 1,387 | 30,635 | 5,282 385 519 484 | 14,638 | 13,779 118 4] 4,83 1 7 { 3,614
December....-..| 1,420 1,403 | 30,983 | 6,268 438 609 556 | 14,776 | 13,904 120 314,872 2 8211 3,518
1936—Ja0udry.can----{ 1,335 , 31,056 | 5,485 427 654 5637 { 14,622 | 13,824 135 31 4,802 2 796 | 3,503
February. .1 L,277 | 1,337 131,140} 5,512 397 545 4903 | 14,848 | 14,0064 135 3| 4893 2 807 { 3,505
March......... 1,413 | 1,334 | 31,255 | 5,518 378 646 | . 580 | 14,714 | 13,881 133 414923 13 8381 3,512
Jan. 8 eeeeoooo.. 1,271 1,316 | 30,782 | 5,409 424 702 553 | 14,391 | 13,673 135 414,88 1 7 3,501
- 432 699 894 § 14,712 | 13,770 135 3| 4,808 2 783 | 3,500
427 611 532 | 14,635 | 13,836 | 134 3| 4,892 5| 7991 3,506
424 604 471 | 14,749 | 14,017 135 3|4 2 820 | 3,503
406 598 435 | 14,712 | 13,991 135 3| 4,802 3 7991 °3,503
398 547 535 | 14,921 | 14,061 135 414,889 2 803 | 3,504
393 524 519 | 14,853 | 14,112 1356 414,889 2 808 | 3,507
391 510 482 | 14,903 | 14,090 135 4 900 3 820 | 3,504
387 511 620 | 14,783 | 13,966 134 314,011 3 866 | 3,612
380 510 664 | 14,923 | 14,041 133 5 4,931 13 877 | 3,611
3 r 785 527 |14, 613 (13,771 134 4 {4,022 21| 795 3513
366 777 508 | 14,539 | 13,747 [ 133 34,92 17| 815} 3,513

NEW YORK C1TY

1035—March.. 645 622 [ 10,615 [ 1,938 138 5 6 202 | 1,487
N 488 | 11,568 | 2,203 354 184 4 3 1,458
754 483 | 11,730 | 2,210 403 182 3 332 | 1,480
670 472 | 11,706 | 2,359 398 180 3 314 | 1,462
627 472 | 1,774 | 2,336 368 143 3 312| 1,483
737 465 | 11,850 | 2,343 347 164 3 M| 1
634 463 | 11,562 [s 2,314 395 197 3 310 | 1,460
794 478 | 11,799 | 2,870 403 197 3 9 | 1,461
655 473 | 11,704 | 2,383 397 1 3 313 | 1,488
598 473 | 11,760 | 2,368 397 162 3 326 | L4684
5 469 1 11, 2 378 161 3 301 | 1,403
722| 472|186 | 2320 870] 14 g 305 [ 14
6 471 | 11,822 | 2, 137 3 315 | L46t
612 475 { 11,799 | 2,339 361 131 3 37| L
7 a71 | 12034 | 2486 35| 131 3 370 | 1,467
848 468 | 12,129 | 2,451 349 131 4 377 | L4681
688 457 | 11,671 | 2,270 343 108 3 318 | 1,461
660 463 | 11,601 | 2,187 337 197 3 326 | 1,462

OUTSIDE NEW YORK
ary

1035~-March... ... 62! oizfirew| 2728 2| ser| 18| 7174|6801 3 4] 1| 2
November...... 655 | 800 | 19,067 | 3,070 81| 38| 18| a0z so Bl 1 482 206
675 | 920 | 10,253 | 3,058 35 47| 201| 8659 | s086 | 120 2| 489 200
665| 858(10,350( 3128 | 20| 47| Tso| sa21| s045| 135 1| 42| 20t
650 865(10.,366 | 3176 20| 402| 176| 8553 | 8079 | 135 3| | 208
676 | 869 (10308 | 3173| 29| 482 71| 8485| 7980 13 2| w3
636 | 853|10,20] 3 29| sos| 04| s4u 11 463} 200
742 [ 859 | 10,477 | 3 148 2| 53| 18| seor| wom| 1% 2| 44| 20
o76 | @58 19366 3148 | 30| 440 101 | 8,836 | So051] 134 3| dso| 204
863119,33 | 3,18 | 27| 442| 177| 8538 | S0 135 2| 81 Zou
611 | ss3|1032( 3178| 301 437 ie4| 8803 | s056] 135 3| s 20
676 | @65 )19,405| 3160| 281 403 198 5584 s 04| 135 2| 48| 2,
862 | 19,336 | 8,179 | 20| 87| 174 | 854l | B08s| 135 2| 4 208
63| 87619380 | 3 30| 3| 168| 8885 80| 135 3 481 205
68| 871|19435| %273 30| 380| 182 S518| Bols| 134 3| o8] 2088
6 879 | 19,617 | 3,248 | 31| 30| 178 | &cos| so0s8| 133 1) 8000 2o
+681 [ 86l (#10:301 |v3,105| 30| r87| 166 |*8.455 |r7.9d0| 134 3| 47| 202
640 | 866|10,243 | 3,085| 20| 80| 156] 8362 | 7.878| 133 3| 40| %
r Revised. t
! Does nut Include cash Itetns in process of collection reported in balances with domesticbanks, Prior to 1036, includes a relatively small smoul

of ca,si])itemsdog hang bu tthnot&xu prlocessbof gollegtlgn.
emand deposits other than interbank and U, 8. Governm
ftems reported as on hand but not in process of collection, ent, less cash Items reported as tn process of collectlon and prie
¢ See footnote 2 on p. 132 of BULLETIN {or February 1036,

Norte.—For description of figures and earlfer figures for some of the it r11- Rep!
ixoigzy(btg &l;;a;gfédz ;xpon request {rom the Division of Research and Stntist?g.s ’ sseeee?%}ghgrsl?sfgl; gg{f;‘;‘,’,‘;‘,ﬁﬂ“%e‘é‘e’;}&,ﬁ%5 andpAnn‘m' Repor

r to 1036, less cash

intsof this srtitl
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ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS

BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR

BANKERS' ACCEPTANCES, BY CLASSES (DOLLAR

ACCEPTANCES) ACCEPTANCES)
{In millions of doltars} {In millions of dollars}
Held by Fed- Based Based
eral Rgserve Hela t;)y aggeptlng ongoods on
banks a1 stored {n goods
Based United stored
Total 90 lon‘es| (warer | Dollar| forsjem
0 - ore!
E out- For Held End of month Total || X I'ports] house | ex- | coun-
ndof month | forts. ac- by Ports | from | credits) |change| tries or
, s For |count others into | 578 | “or B0 i ped
€ 1l own |of for- | m.onll Own | Bills U.B. |75 hpmed w
ac- | eign bills {bought Dotween tween
count scg;;e&. domestic, foreign
ents DPoints points
w-November. | 78|l 18| 3| soofl 23| 2| 1 A A A
December_-| 764 || 12| 4| ea2| 23| 219| 100 Ml ar) T 4 18
934—January. ... ml| e af ser{l 25| me| o5 A I R 1
Feh 750 56 5| 581 266 315 108 103 188 228 3 188
6385 23 5 576 252 324 81 103 164 186 3 158
613 3 4| 536 217 209 70 100 | 150 164 3 152
569 {1 3] 60711 226 281 59 07| 145 141 n 148
534 ? 2| 480 220 260 53 o4 135 138 4 144
516 1 11 472 222 250 42 89| 140 147 4 141
520 ? 1] 483 | 222 261 37 04! 138 188 4 137
539 1) 1| 503 223{ 280 35 03! 147 184 4 133
November gg? 3 2}9 ggg ggé :2 8| 18 10 2 i
-- 193 9
8; 497 243 254 46 8| uo 9 2 “4
86§ 133 17 3 11
a5 | 28| 2] 30 02| 12| de6| 3| 109
452 217 235 41 C101] 122 134 2 108
423 197 226 43 103 | 114 96 2 0
301 178 214 22 107 | 100 76 2 [}
356 162 193 19 102 04 57 2 89
317 154 163 26 0 88 47 3 86
206 148 148 24 102 81 62 4 83
202 || . 145 147 30 102 T 88 4 il
301 148 154 b1 106 k(] 08 4 82
N .| 863 3393 178 161 24 105 84 1 3 84
ovember._.! 387 358 182 175 29 107 94 110 2 84
December... . 307 368 183 185 29 ot o 3 8t
1%3¢—January 384 a3 |l 1] wz| @ | ejmmeary....... 384y 108
v Tl ey ([Teorem{eeeeseep 200 {4 X0 208 B0 February.ee--ee-- 377 114 94 81 2 86
February 7| 377 || 22100 I a0 | m2| e8| & February..
1 Less than $500,000, Source: American Aoeept]a;ee Cau’nd:;m canlosn
.~—S8ee Annusl Report for able 97).
Anfguﬂgﬁ Kg;e%cf:,?tﬁlgzes ollifstandlng (and held by accepting banks), Back figures.—S pa
ce Co
ack figures.—See Ann:aricReport for 1933 (table 100). COMMERCIAL PAPER OUTSTANDING!
N BROKERS’ BORROWINGS ! [As reported by dealers. In millions of dollars]
ot bortowings on demand and on tims in New York City reported by
Members of the New York Stock Ezxchange. In millions of dollars] End of month 1032 | 1933 | 1934 | 1035 | 1936
From private 108 1]
From banks JANUALY - eencmocmmecseraenn
Total and trust com- | D2k, prokers, Fobrury._.occezemmrceceees ) &
End of month panies agencies, etc. are
108 64
Aprit- m| 6
1935 1938 1935 1936 1035 1036 103 3
ne| 107
825 925 758 891 67 84
8181 o4l 750| ss8f 68 36 uey 13
773 997 706 956 67 41 i}g %g
805 762 - I (RO—
703 750 a4 |- - st e
808 776 32
¢ Corrected.
;gg ;g) 3 1 Includes some finance company paper sold in the opon market.
o 781 759 2 Back figures.—Bee Annual Report for 1934 (table 76).
ctober
ereemenn| 702 772 20 jeememann
PG el I 4 821 25
Fenceanens 933 907 N foeees

Back figures.~Beo Annnal Report for 1934 (table 75).
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FEDERAL RESERVE BANK RATES
RATES ON REDISCOUNTS FOR AND ADVANCES TO

MEMBER BANKS

Rediscounts and advances un- { Advances under sec.
der secs. 13 and 13a of the | 10 (b) of the Fed-
Federal Reserve Act eral Reserve Act
Federng R:
serve ban
Ratein | y, oqent he. | Previ- | Batoln) v, ogent pe-
electan) Tyl | oms [oecton| Ginming—
BostoDcaeena- 2 | Feb, 8,1034 2% 2¥| Sept. 20, 1935
New York..... 1345} Feb, 2,1934 2 2 | Oct. 10,1935
Philadelphia... 2 | Jan. 17,1035 214 214] Nov. 2,1035
Cleveland. ... 134! May 11,1835 2 2 | Oct. 19,1035
Richmond..... 2 | May 9,1935 2% 214| Sept. 23,1035
Atlanta....co... 2 | Jan. 14,1935 2% 2)s| Sept. 14,1935
Chilcago--...-- 2 | Jan. 19,1935 244 24| Sept. 20,1935
8t. Louls.__... 2 | Jan. 3,193 2 21t Oct. 3,1035
Minuneapolis... 2 | May 14,1035 214 214| Oct. 29,1935
Kansas City... 2 | May 10,1935 244 214| Aug. 26,1935
Dallas. ... ... 2 | May 8,1935 2% 214) Oct. 8,1935
Ban Francisco.. 2 | Feb. 16,1934 24 214| Sept. 20,1935

RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID-
UALS, PARTNERSHIPS, AND CORPORATIONS

Advences secured by
Discountsand edvances| direct obligations of
under pur. 3 of sec. 13 the United States
of the Federal Re- (last paragraph of sec.
serve Act 13 of the %ederal Re-
Federal Reserve serve Act)
bank
Ratein Rate in

In effect be- In effect be-

| SR || AR
Boston....eeeeea o 6 [ Aug. 11,1032 4 | Oct. 20,1933
New York._. . 6 | Aug. 10,1032 314) Feb. 8,1934
Philadelphia. - 6 | Aug. 12,1932 4 | Oct. 20,1933
Cloveland.._ . 5 | July 24,1034 3%| May 11,1935
Pichmond.._ - 514| July 16,1934 4 | Feb. 19,1934
Atlanta... . 5 | Mar. 20,1034 4 | Mar. 17,1934
Chicago. .- . 6 | Aug. 13,1932 4 | Oct. 16,1933
8t. Louis.. - 534 July 10,1934 4 | Feb. 21,1935
Minneapolis. . 6 ( Aug. 10,1032 434 Apr. 15,1933
Kansas City. - 5 | July 10,1934 33| May 10,1035
Dallgs.cemencacaee. 6 | Bept. 8,1932 4 | Mar. 12,1034
San Francisco. ... 6 | Sept. 2,1032 4 | Oct. 19,1033

Nortz.—For rates on industrial advances ses p. 298.

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

Ratein
Matarit In effect be- | Previous
v et}\eg:'oln gloning— rate

1-15 days. %[ Oct. 20,1
16-30 days....... revmammmmecmenannan 1 do 93 i
31-45 days ... [+ 1 1
46-60 days. 14 o 1
B1-90 dAYS - m e tccecccrcncmccan | <] (T T 1
01-120 days. do. 1
121-180 A8YS. e m oo mmememoen | i I 1%

Note.—Rates on prime bankers’
charged for other classes of bills.

acceptances, Higher rates may be

Back figures,—See Annual Report for 1034 {table 51).

OPEN-MARKET RATES

SHORT-TERM RATES IN NEW YORK CITY

PRINCIPAL CITIES
{Weighted averages of prevailing rates]

Buck figures.—See Aunual Report for 1934 (table 57).

[Percent per annum}

" Prevalling rate on— Av?zang_e_rate ‘%Y:g&gg?_fl

Prime | Stock- | Stock-ex- | U, 8. Treasury

Month or week I;;lxxrle-e bank- | ex chzinge oall pt]lllish‘)ﬂeﬂ 1

merciat| ers’ | change oans | Within perit
paper, |accept-| time
4 to 6 m$ S loaogs ' Re- |182-day | 273-day
[rmonths days | days NeW Inewal| bills |  bills
1035

34 #|%-1 | 100 18

¥ 141 41 .63 By

34 1% Y“i .25 18
£ b Hl .2 .18
JUYeaeeeaeee ¥ " ¥| .25 .0
Augusto.. ... 3 1% %] .25 10
September..... 34 % M| .25 .2
October. ...... 3% 3% K| .2 .2
November..... % % 1 .75 B
December. ... % % 1 .75 0

1036
January....... ¥ % 1 .75 .10
February...... b 3 1 .75 08
March......._ 3 14 1 73 /) E— A1
Week ending:

X 1% 1 | .5] .7 10
3% 1% 1 75| .15 -10
3 % 1 5| .78 00
3 3% 1 51 .75 .08
M ¥ 1 .15 .75 .07
¥ in 1 | sl .8 .08
Mar. 7...._. 3 %| 1 | .15 .75 -13
Mar. ... 3% w| 1 {.5] . ~12
Mar. 21..... % 73 1 5| .75 . 13
Mar. 28_____ 8 | 1 | .15] .78 R

1 When 1o rate is shown no bills of the stated maturity were offered:
Back figures—See Annual Report for 1934 (tables 54 and 55).

RATES CHARGED CUSTOMERS BY BANKS IN

27 southern and
New York City | 3 other northern | 0 ctern citles
Month
1034 | 1035 | 1936 | 1034 | 1935 | 1036 | 1934 | 185
January.....| 3.58 | 2.83 | 2.64 | 4.65 | 4.08 | 3.62 | 5.40 | 498
February._| 3.43 | 2.90 | 2.56 | 4.49 | 4.02 | 3.63 [ 5.30 4.%
March. .. 3.31 | 2.64 | 2.61 | 4.52 | 4.05 | 3.60 | 5.40| 4.8
.30 1 2,61 4.5213.09 |oceee- 5.34 Ln
2.69 joumee- 439|388 | ... 5.28 | 478
2.66 4.30 | 3.78 5.19 4’23
2,61 fuuneen 415|387 ... 5.07 Lw
gus .33 { 2.67 £12]3.79 |- 5.05 | 463
September.| 3.28 | 2.72 41| 3.75 |l 504 4.5
October._..| 3,28 § 2.72 |__.__. 413 3.7 .05 | 4.55
November.| 3.22 | 2.77 .4.08 | 3.63 4,93 | 4.5L Joeer
December..{ 3.18 { 2.61 {—-oon. 3.98 | 3.67 |-o.-| 4.92 | 4,85 |-
__—._._-——‘
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BOND PRICES! STOCK PRICES!
Other bonds 3 p,e(e,]-‘md Common stocks (Index, 1928=100)
. stocks
U. 8 Year, month, ordate | (dieh Indus-| Rall
- 8. | Corpo- Corporate Dial TE| Total | 100US-{ BAI% |y
Year, month, or date G&:ﬁf{" ratg Tpo grade) o trial | road ¥y
bonds ? m‘::,ic.
ipal Indus-} Rail- Number of issues........- 20 421 351 33 37
(hﬁ’gh_ Total | “$ar | rang |Utlity
grade) 1933 BVOrage. .coacecacacen 104.8 63 66 38 78
iggg average 120, g ;3 gl gl Og
VErage. . oceonunoen- 3
Number of issues....| 814 +60| 60! 2| 22| 20 average 135 8 ! t 7
131.3 64 76 28 53
102.2 84.0{ 73.4} 69.2( 0.5 132.2 68 79 20 59
103.4 96,71 84.5| 81.9| 838 134.8 73 86 31 65
106.3 | 102.3 | 88.6 | 88.2 | 79.4 134.0 7% 88 33 70
134.8 79 92 34 74
106.8 6.91 84.6| 852) 747 135.4 83 05 38 82
107.0 | 100.0{ 85.5 ) 859 | 75.0 135.0 85 98 37 82
107.1 101.2{ 87.1| 87.3] 76.8 134.8 86 100 35 82
107.2 | 102.2 | 88.3| 87.8| 70.3 136.9 o4 108 38 [}
107.86 ] 1042 89.2] 83.6| 78.8 137.0 96 110 41 92
106,81 104.2 | 89.9 ] 89.0} 70.8
105.3 103.1| 90.41 8%.4] 80.6 137.3 102 118 45 L)
105.3 101.9 | 80.8 | 89.8| 78.4 138.7 107 122 50 103
November..... 105.7 1 103.5] oL.11{ 90.8) 79.8 139.6 109 125 40 103
December. ... 105.8 1 104.6 | 92.6| 91.0 | 83.1
140.1 109 125 51 105
1936—January_...... 108.3 | 106.5| 953 | 92.5| 88.6 139.2 109 125 50 103
February. - 106.7.! 107.8] 97.2 | 9©3.0 | 93.8 139.7 108 124 48 102
March.__...... 107.2 | 108.4{ 96.6 | 92.1] 92.7 139.4 109 125 48 102
107.3 | 108.6 | 97.2 | 92.6 | 93.9| 105.1
107.4 ) 108.6) 96.8] 9191 93.3| 1052 1 Monthly data are averages of dally or weekly figures.
106.9 { 108.2( 06.6 | 92.0 | 924 1053 3 Average derived prices.
107.11 10811 96.5| 81.9| 02.5] 105.1 Source.~Standard Statistics Co.
Back figures.—See Annual Report for 1934 (table 93).
! Averageprices, Monthly data areaverages of daily or weekly figures.
% Average price of principal outstanding issues of Liberty and Treasury CAPITAL ISSUES
bgnglg{ cz;ovg l? T(rle;zsury bonds. elds )
3 derived from average . - H NN . In millions of dollars
445 corporate and 16 municglpasi. [Long-term; 1. e., 1 year or more. In millions of doi
Souree.~For U, 8, Government bonds, Federa! Reserve Bank of .
N%W York; for other bonds, Standard Statisties Co. New issues Re-
ack figures.~Bee Annual Report for 1034 (table 93). fund-
. Domestic ing
Total fssues
BOND YIELDS! Year or month | (do- (do-
mestle State | Corporate | For- imestlc
and and eign ?nrd
for- 1 . 0L
Y v.s. [Munie|  Corporate, by ratings ¢ eigm |[TOF| I 1 Pomd [stocks eign)
€ar, month, or | Prege. | ipal? pal | notes
date ury s | Chigh-
grade) | Aaa | Aa | A | Baa 2,667 | 1,087 | 1,125 | 1,08
b v\
Number of issues...| 7-11 15 30 30 30 30 Zoms | 5oz | "en | Laz
980 503 905 711
I03avercge...____[ 331 471 d4.49 2| 60| 7.76 o0l mo| oo
average.. . 3.95| 4.00] 444 B5.08 .32 305 20 29 838
3.1 3.74 4.13 4.62 5.81 40 120 12 344
144 By - 0 826
'g'. 31 g% : {g 3 ;g gﬁ 433 34| 69 0| 328
397| 37| 48| 4e8| 509 1935—March..... wefl ws) w0} ] ol ol 1%
3.25 3.72 4,18 4.62 5.86 April. 90 90 2{ :l“9 : 3 i
295| &70| 415 484 & 8y. sl 81 a1 %l ol ol @&
2.87 3.7 415 4,57 5,68 June... 58 58 % e 9 510
3.08 3.80 411 4.56 5.62 July.. 134 134 79 44 o H %
38| 37| 410| 457| 663 August...| 152 132} 38y 21 (). 04 2
3.02) 3.75| 4.03| 453 580 September.| 177 ] 17| 132 3 o
297| a72| se7| 44| B October....| 44| 14] 8| 10
November.| 116 116 82 30 3 0 261
2.93 3.66 3.85 4.31 !45 ég December | 231 21 124 48 19 0 228
2,88 3.682 3.80 4.2 . 36—January...| 122 116 5 61 4 7 37
278 %e1| sqr| 42| 400 |1 EREL| wrl| | sl 4} 10! of 195
March..... 130 130 60 46 13 [ 638
g. gg 2, g 3. s; 3. ;; :. g{ i. g
. 2, 3.6 3. . 3 Federsl In.
) 5.00 1 Includes publicly offered issues of Federal land banks, eral In
g: ?3 3 3,3 § 2? 3‘. ;g i. ﬁ 5.02 | termediate credit banks, Federal Farm Mortgage Corporation, aud
’ : Homs Owners’ Loan Corparation, not shown separately.

! Monthly date
3 are averages of dail kly figures.
mxﬁﬁ.‘i“‘ i compted by g’l‘reasuryggpzxgtemét,ggfr yields of all out-
1 shn%srmﬁggx%s except those due or callable Within 8 years.
* Moody's Investors’ Sorvice.

B
9k figures.~See Annual Report for 1934 (table 84).

¥ Less than $500,000.

rees.—For domestic issues, Commercial and Financial Chroniels;
Seu ublicly offered) annual totals are as final.
{ Commaerce, while monthly figures are as
subject to revision.
of new

for foreign Issues (issues p

reported by Department o

el el g
ures.—Sel

basi';) Angnual Report for 1934 (table 92).

ly

{ssues—annual and quartetly
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‘ TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY MATURITIES
[In millions of dollars] {In miliions of dollars]
Interest bearing Non- Interest-bearing debt outstanding Fob. 29,
4 Total Intgr- 1936
End of perlod | (gross es
debt) teg | COrtitl pine | bear-
Total | Bonds ) Notes | icates ing Total || Bonds:| Notes | St | mins
14,250 | 1,465 | 2,831 | 616 | 32
14,223 | 4,780 {2,200 | 954 [ 38l | Outstanding Mar 31,1936..] 30,501 |f 15,981 { 12,400 | 258 | 1.083
16,510 | 6,932 | 1,635 | 1,404 | 573 | Obligations maturipg:
Belore July 1, 1936..___ 1,351 701 651
July 1-8ept. 30, 1936...| 1,679 878 701
16,238 | 9,667 | 1602070 | 782 Oct. 1-Dec. 31, 1036....| 959 358 601
15,304 | 10,236 | 158 | 1,078 [ 904 Jan, 1-Mar. 31, 1937.___| 420 429
15,157 { 10,471 | 157 | 1,053 | 01 Aprt. 1-Dec. 31, 19371 1,320 ||---Z2__C 1,320
14,936 | 10,501 | 156 | 2,053 | 1,056 1038 1,046 1,946
14,576 | 11,085 | 254 | 2,028 | 1,200 2,762
14,715 { 1,036 | 252 | 1,952 | 1,076 Y17 D N
14,300 | 13,029 | 251 { 1,052 834 677
,998 | 11,020 | 250 | 2,204 | 1,081 898
November...| 20,634 || 28,617 || 14, 1,057 | 249 | 2,404 | 1,017 1,401
December.....| 30,557 || 29,696 || 14,672 | 12,274 | 247 | 2,404 | 061 %gég -
1036 1948 , 1,036
January..-...| 30,516 || 29,618 |{ 14,688 | 12,272 [ 254 [ 2,404 | 800 After 1948 -] 8,235 8,235 |-eeso-.-
February..__| 30,520 || 20,6468 || 14,714 | 12,270 | 258 | 2,405 | 874 | Otber obligationss.... ... 1,095 361 476 | 258 |-eesese-
March....... 31,459 || 30,601 || 15,981 | 12,400 | 258 { 1,053 | 1868 :

1 Issues classified as of date of final maturity; most issues callable st
t Includes $472,000,000 of Government lability for retirement of | earlier dates; postal-savings bonds only issues callable before 1040,
national bank and Federal Reserve bank notes, 8s a result of deposit 1 Includes United States savings bonds and such issues a3 postal-
of funds by banks; this compares with $815,000,000 on July 31,1935, | savings bonds, retirement-fund notes, and adjusted—servxce-certiﬁcate
and $504,000,000 on Mar. 31, 1935. serfes, in which speeial funds are invested.

SUMMARY OF TREASURY OPERATIONS

[On basis of daily statement of United States Treasury. In millions of dolars)

Geperal and special funds

Trust
ac- de-
Increass Or
Receipts Expenditures ? : °°e':gﬁs' crease during
Excess| oroess period
Perlod °f‘“2's of re-
General 1 Recovery and relief? f—?-)por ceipts
In- |Miscel- - | () or _
Total || come ilaneousl ﬁ“, Total || Inter pendi- | 1207 General
- - T
taxes |internaljother eston| AT { oo oo Pubtiel an | tures | Bures” |G| Grom
pgbtl)lc other e works Jother 4| (=) | (=) |palance] 9
ebt I
Fisci;ga%ear ending June: 2 080 6 :ﬁ 053
- | 2 858 | 475 | 4,681 || 680 ] 2,715 1,277 2,602 =5 45| T4
auell 8181 1470| 88| 6745 || 757 | 1984 | 4,004 || "1 BA4| 45| I Ei5 | — 5,630 | -+835 |+1,720 | 148
om0 3,800 || 1,099 | 1,657 | 1,044 | 6,802 || 821 | 2327 | 5,655 || 2.342 | 1,020 | 292 3oz | +e18| —4l +1,08
March 1034 2,306 /| 500 | 1,118| o0 4,708 0 as3)14s - 827 [+3,008 | 13918
March 1035 2863 || 703 | 1267 . 50 1ﬁ74i giggé }:?12; ol —%32% REAT +5 0% |+ o
March 1936, 3100 (1,046 | 1,536 | 518 {4,983 || 538 | 2000|2430 || 'o00|1,263] 267 [~1,868 | -+135 +1,023 | +27%
1935—March..... 1| "3 18 86 | 546 169 ‘=8 || 203" 10 5 + R
April.- 29| ue| s3| eufl nsq 23| 2794 192] 45| 43| —3s3{ 42| —su| Iy
85 o 248 137 ss| &2 1| a6 18| | s| ~208]| +38 z &3
gune. 4 2y 18 724 ol nef oy 450 28| s2) 85| 277 | 499 —UBp g
A‘L‘Zass 279 AR I 2; :;ég 347 1l 114 146 | ~304 —'{; —éﬁ e
- [ — -— -
Beptember____ 2 a1l 31| 13] 47 01| 217( 33| 1o s7| 1o T 7| 34| £
Qctaber....~ 50 0! 1 624 || 104! 23¢| 28|l 45| 123 19| —380 23| =381 Ap
November._ 19| 12| 74| 47| 10| 28| 262, 127] 130 4| ~253 42| —391 o
103 D2 134 183 2| e91|l 07| =287 24 97| 148 ~157| 48| 4T TH
936—January. 28| “a5| 138 456 19| 197 24 64| 25| el — 61 — +3
February 28| 43) 132| 43| 406 31| 1e4| 301 43} 28| 40| ~277| +87) BT g
arch...........| 752 @2| 01| 48| 0| 131 22| 214 1] o254| es| s} —22 [ +1,099
et
: gci:‘l)g(;gs jprocessing taxes, customs, and miscellaneous receipts. 1 Excludes public-debt retirement.

uly 1833, recovery and rellef expenditures included only net e ration; other ftam?
subsequently classified as recovery and relief expenditures were includgd io g:g:mienxls:ig{ttixhrzs%zemnﬂmmon Fiuance Corpo

¢ Includes expenditures classified by the Treasur ect Joans sad
'nﬂi&urgseso‘lt elBeoonsttgc:glxl:“Finy? the Corpora’tTl gg'ngricultural aid, aid to bome owners, and miscellaneous, which includes dir N

udes also Increment r ng from reduction in the weight of the gold d itures chargeab 9
Increment on gold (other than for retirement of national-bank not%s), and bag?nuh;g,? ;'n:eﬁgpﬁtgrggs?ctsieggg ii‘x’lr?:i%cgg:m“ts of certain 8
governmental agencies whose balances were transferred on May 31, 1035, to t.ghese accotnts. © ¢ Excess of credits.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, FEBRUARY 29, 1936

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

Financed wholly from Government funds || Finsnced partl‘;lrxf’xg;n Government || g Total
tRec?;J- C'ﬁ’ﬁ‘ %"?bgc' Atgricxlxl- Farx? (gther Hon;e
struction| modity orks ura) mort- arm | mort-
Finance | Credit | Admin-| credit |Other|| ‘gage | credit | gage [Other!|F eigégg, J’}‘;‘sgl' F 01%5?'
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu-
ration | ration tion tions tions tions t.ons
ASSETS
Loans and preferred stock:
Loans to financial institutions.. 521 S | PRI S, 103 4 630 651 §96
Preferred stock, ete.....oo..._.. 862 3 3 869 868
Horne mortgage loans. 2,043 2,043 { 2,024 2, 544
Farm mortgage loans 2,032 feeeee e 2,032 2,917 2,712
Other agricultural loans-______ 22 208 |eccmnnn 41 141 195 N0 696 695 4
All other loans.. 820 145 159 1,124 | 1,103 r 994
Total loans and preferre
stock. P -—--| 2,225 208 145 41 304 2,932 195 3,049 4 9,194} 0,175 8,434
1 SO 5 k3 5 92 102 24 100 33 363 338 337
United States direct obligations. . 3 24 40 88 8| 297 460 455 467
Obligations of Government credit
ag%nc]lleS: teed b 8, 19 2 85 11 101 217 214 226
ully guarantee L6/ - TSN U VRN SURRIN I [+ N N
Other 2_ v I NN S M 25 2 ® 2 ; 28 30 33
Production credit association class
AA e s 5 B 68 4 233 233(‘1 1';;
ccounts and other receivables____. >N I 1 N 2 13 138
Al other assets...._.__.. v .......... 3 4 o 15 O] 108 137 0] 1113 5 468 47 r 356
Total assets other than inter-
agency Lo o Inter 2,265 311 160 168 626 335 397 | 3,319 | 444 11,072 | 10,999 (10,084
LIABILITIES
Bonds, notes, and debentures:
Guarant : 1,407 foeion.e 43,002 |-ooooev 4,662 | 4,601 1 3,506
Suaranteed by United States...| 253 Gl 1216 | T e naes | 1365] 17
Other liabilities (including reserves) 25 [N 3 26 138 3 99 23 317 300 224
Total labiliti
interagency 0. oot 22 | ol @ | sl ol 2we| wa| sa0r| | 633 e20s| 558
Excess of assets over liabilities, ex-
eluding interagenc o 160 185 | 600 589 253 o1 421 4,728 | 4,734 | 4487
ivately owned Intareste. e 28 30 145 2 28| 163l 33| 34| 3w
U. 8. Government interests... 1,988 310 169 1651 600 445 251 214 253 4,38 | 4,300 | r4,159

! Less than $500,000.

$ Includes $76,000,000 of unclassified assets of Federal savings and loan associations.
r Revised,

NorE.—For explanation of table and back figures for totals, see p. 220.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

[Amounts cutstanding. In thousands of dollars]

¢ Includes unissued bonds covering loans in process.

2 Excludes $758,000,000'0f Federal 1and bank bonds held by Federal Farm Mortgage Corporation.

. t. 31, | Nov. 30, | Dee, 31, | Jan. 31, | Feb. 29, { Mar, 31
Mfgésa b LSS Ottt 1035 | 193 1936 | 1036 |- 1936

Loans to financtal institnty | 721,688 | 504,520 | 661,547 | 533,760 | 524,127 | 407,250 | 474,508 | 1423,061

S on preferred stoek of baaks sud Insrirencs companies.| 48329 | 48172 48,084 | 47,880 47,000 | AT.E) 4670|4682

iggeggd stock, capital notes, and debentures..-..-------o- 872,037 | 816,036 | §75.680 | 875,502 STl Bnaml e | Caam

um " 'y L] ¥

03 to railroads (neluding Feceiversy o T T T I 360,100 | 412,003 | 412,805 | 412705 | 3908200 | 205,713 | 30203 | 3502

a8 for self-liquidating profeets... ... —oooonon. 132,360 | 169,493 | 169,408 | 174,373 { 147,563 | 154, 94; lgg, 502 60,51

Loans to industria) and eommoraial GusiHessss - oo rrmoro. 12,738 | 32,310 623 | TS | 40013 | 4ngs0 | oS8 | 482

52%25 10 drainage, Jevee, and irrigation districts.~_-. - 22" 20,202 | 34170 43088) 45488 0.0 LTI SLES| 854

........ ) ) .

ecurities purchased from Public Works Administration. .| 17,490 | 105,225 | 102,562 | 15,238 | 154,001 | 124,680 | 164,242 | 151,503

Total loans investments, other than interagency....... |2 232,463 12,207,819 2,275,503 (2,270, 669 2, 256,177 |2, 215,216 2,208, 238 | 2,150, 148

Loans to 1 263! 56,216 | 2,046 b50,108] 45074 | 3ssee) ssas| 3473

Goansto cﬁ‘&’ﬁ"o&‘;{;;’ Sroy Carporafion - oo 30,509 28700 | 268 740 205,004 | 267,541 | 207001 | 4TS | T

8tock o, and 1oans to R. F. O. Mortgage Co. - omeosleceeoeesse X , 3 3 3
Prelerred stock of Bxponstopct wagie O £2E¢ €0 i5500 10000 | 10 10,000 | 10,000 | 10,000 | 10,000 { 10,000
Total all loans and investments. . . .- oo oomeomennn 2,356,777 |2, 634,678 |2, 613,772 |2, 610,324 2,593,513 12, 573,649 |2, 568,854 | 2,508,876
—_—

# Preliminary, 1 Includes $163,000,000 of foans for distribution to depnsitors of closed banks.

NOTE~For explanation of table and back figtires, see p. 220.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS
[In thousands of dollars]
§} diate :
Farm ng)rt,lgage loans Fﬁ?:é}‘t b%?ll:ﬁ)eans to Loans to cooperatives by~
- and discounts for—
Regional
agri- Regional | Emer-
cul%urnl Other til;;ogrgg-it agricul- | gency . Banks for | Agricul-
End of month Land eredit cor- | financing associar tural cred-| crop and | Federal eoti)per- thglt
Federal Bank porations, | institu. tions it corpo- | drought inter- atives, arket-
1and banks | Commis- | Production tions, rations joans mediste | includ- | ing Act
and baf Somer | creditas- | except credit ing revolv.
sociations, { coopera- banks Central ing
and banks tives Bank | fund
for cooper-
atives ?
1933—December. _.acae ..o 1,232, 707 70, 73,263 60, 959 27 144, 636 89, 811 15,211 18, 697 157,752
1934—December-. - . ol noi5792 | 616,825 9,675 | bs5612| 60852| €7,102| 101se| 83,080 | 27,851 ) 54,883
1935—February .| 1,961,275 664, 886 103, 360 53,172 67,910 , 342 125,124 34,132 29, 446 40, 687
arch.___ -] 1,974,952 686, 608 115, 281 54,442 81, 685 A 134, 597 31,873 28,025 9, 830
April-.. 1,975,737 696, 834 124,315 832 93,025 78,351 | r161,178 30, 050 30,119 49,761
BYoeen , 908, 716,243 129, 054 56,897 101, 269 8, 508 | r192,476 26, 420 31,741 47,45
June.. 2, 018, 825 733, 489 130, 559 57,759 , 688 72,765 | r 106,250 10,028 23,937 40,422
July..-. 2,023, 859 742, 897 128, 851 58, 864 110,030 68,670 | 196,732 5,023 25,037 49,196
August. 2,036, 067 54, 125,137 58,761 | 109,020 64,582 | 195,043 5, 539 31,455 48, 497
Septemb 047,300 | 765,319 115,426 55,661 | 101,427 59, 225 192, 182 4,755 43,140 48,714
October.. 2, 058, 693 777,214 100, 634 49, 114 92, 573 51,656 182,678 4,084 48,179 48,074
Novemb -1 2,065,620 785, 808 100, 343 46, 867 91, 522 46,220 175, 438 3,221 51,246 44,688
December. -] 2,071,925 794,726 104, 7 46,490 , 096 3, 172, 489 2,731 50, 013 44,433
1936—Japuary . . .| 2,086, 802, 782 105, 457 46, 045 r 96, 240 41, 489 170, 072 2,241 486, 566 44, %%g
February . .coeacecveas 2,058,512 | 810,811 110,806 46,679 | 103,002 40,510 | 168,700 2,117 42,720 i,

* Revised.

! Does not include loans by joint stock land banks, which are now in liquidation. h

% Some of tho loans made by the reglonal agricultural credit corporations and the banks for cooperatives and most of the loans made by tha
production credit assoclations are discounted with the Federal intermediate credit banks, The amounts in this column ere thus included in the
3 columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended.

FEDERAL HOME LOAN BANK BOARD

LOANS OUTSTANDING, BY INSTITUTIONS
{Loans in thousands of doliars]

Home mortgage loans by—
Federal savings and loan
associatfons ? Feg,%?l
sonk
an!

End of month oa%fg. Number of | Loans reported |loans to

Losan Cor- lems) - emibet

poration ¢ 1tx_zst ty-

iops3
Ro- | (ciodl- | poco
Total 1}%’:’ ations | ciations
1932—December.. . . 838
1933—December. 59

1934—December.. 830 | 455 10,758
1935—March. ...... 752 | 572 18,699
Alpr emveemnne 778 | 613 | 20,800
May.. - 808 | 623 | 24,081
June. .. - 851 | 655} 27,070
July.cecaaen 804 | 691 | 32,850
August....... 2,747,022 ) 022 7581 37,345
September. .| 2,788, 040 | 828 | 44,072
October...... 2,838,086 | 979 | 8511 53,362
November...| 2,886,013 |1,002 | 851 | 54,703
December....| 2,940,020 [1,023 | 881 | 60,103

1936—January...... 2,084,438 (1,044 | 808 | 60,457 | 269,186 | 102, 800

February.-.... 3,014,423 (1,061 ( »898 (64,002 (272, 654 { 102,942

» Prelimipary.

ety reports prior to Septemb 1934; th

o monthly reports prior eptember ; they mow exclud

largely new associations recently chartered and inactive gssodat!on&“ °
¥ Includes loans to Federal savings and loan associations, all of which

are members, and a negligible amount to others than member institutions.

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES'

AMOUNTS OUTSTANDING, BY AGENCIES

{In millions of doliars]
al | Home | Recon:
Fx?g?& Owners’ | struction
End of month Total || Mortgage] Lonn | Finane
Corpora- | Corpora- Corpo;l
tion tion? tion
1933—December. ..o ocooeen 180 vaer 180
41
1934—August. eoeooeneeee... 1,614 672 702 2
September. 41,87 733 896 513
October...... 1 250 805 1,543 2%
November-. i 2823 878 1,695 2
December. - .o oeme-.- 3,063 980 ,834
250
3,300 1,041
3480 || Los9| 2140 =
3,500 1,124 2,216 250
38,660 1,154 2,256 250
3728l 1188] 220 %0
4,123 1226 | 2647 b
4,205 | Lo | 2,682 0
4,213 12821 278 75
4,369 1,368 M8 25
4,421 1,382 2,78 253
4,460 n,387 | 2819 252
4,494 1,387 2,855
253
1936—JANUALY. «enuaeecoonean 4,562 1,300 2911
February_.._..._l.._. 4,630 || 1,407 2,970 »
S—
princl-

;‘Pﬂncipal amount of obligations gusranteed as to interest and

* Excludes obligations gusranteed as to interest only.
* Excludes obligations held by U 8. Troasury aud refsctsd in g
public debt; includes notes given in purchase of gold which W'

in February 1934. '
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production ! ® Counstruction contracts awarded (value) ? Fac-
Fx}ctoryeén‘- tory fre(l’gm.c:n; \\;l;iaele-
. ploymen pay loadings
Year and Total Mgg;zel;ac- Minerals Total Residential | Al other rolls 3 com-
month o
prices ¢
Unad-| Ad- |j Unad-] Ad- | Unad-| Ad- | Unad-| Ad- || Unad-| Ad- | Unad.| Ad- | Unad-| Ad- | Unad-| Unad-| Ad-
Justed |justed|| justed |justed| justed |justed| justed |justed|| justed |justed|justed [justed|justed {justed|justed | justed |justed
83 8 77 63 “ 7 107 97 139
87 87 89 63 30 90 108 |.oo.o. 17 154
67 67 70 {oameee 56 | oeo- 44 65 82 7 03
85 86 74 79 68 88 91 81 97
101 101 105 84 81 86 104 [-eeane 103 101
95 o4 96 04 [ 95 [aceene 94 97 96 98
104 105 99 122 124 120 99 oo 101 104
108 108 108 120 focemee 121 135 101 1 100
108 108 107 120 uz 139 99 102 95
111 12 106 135 126 142 102 97
119 119 115 17 e 87 |eeenn 142 | 105 |ocaeee 109 95
96 95 {-ceea- 99 {.._.. 92 feennn- 50 {omeem. 125 [aeaeen 92 [coeeo. 89 88
81 84 63 |eecme- 37 84 77 o8 73
63 b N —— 28 13 O/ N " Y DO 15 85
78 — (7 —— 82 | 25 |oeuee. 11 37 L — 49 66
79 78 | 86 32 12 48 79 62 5
90 90 [ I a7 21 50 82 70 80
64 63 621 61 77{ 80 16| 19 7 8 61| 62 40 51 54 60
601( 59 88 ) 56 4| 81 4| 1 8 181 18 531 50 a7 8] 5 80
671 66 65 651 73 18| 1 | 10 19 17 60| 60 3B 51| &3 60
9 78 80 77 77 79 19 16 13 1 24! 2 631 63 43 55| B85 63
91| o1 92| 93 83| 85 21| 18 i 13 21 2B 67| 67 47 61| 62
96 | 100 97 | 102 90| 91 24 21 3] 13 2| 8 72] 13 51 66| 65 69
90| o 89| o1 951 01 251 24 12 12 33 %| T 57 85| 61 70
85| 84 84| 83 o4 87 30| 30 12 12 45 [ 45 8| 78 59 68| 60 71
8| 7% 76| 76 8| 81 3| 37 12| 12 83| 57 s0| 78 59 66| 58 7
| 72 0| 70 85| 82 42| 48 12 13 68| 76 76{ 70 601 &9 71
69 75 67| 73 81| 86 45| &7 m| 13 73] 903 % 75 55 56| 63 7
m 8 4] 49 0] 12 64| 80| | 75 54 58| 64 72
gl gg o gg gg 38! 44 10 12 0 70 B B 61 61 64 74
87 86 82 01| 100 33| 33 12 11 50| 51 81| 8 63| 66 i
88 80| 85 81| 90| » 36| 32 4] 12 54| 48 82| 82 67 g g ;::
80| 86 80| 86 86| B8 32 26 1B 1n 47| 38 83| 8 67 & &
83 87 | 26 13} 12 46 38 81| 82 65 75
31 7% nl| u 84| 84 30 12{ 12 39 79 61 63 61 75
i n| 72 83! 80 8 27 0] 10| 4] 4 80| 79 62| 63| &9 76
7 70| 69 87| 82 30} 29 1| 1n 4] 4 0| U &8 87 & 78
B 3| 72 87| 81 29| 381 12] 12 43| 46 Bl 7 61 ga gg g
“| 7 B M 81| 81 x| 31 m{ 1 41| 48 7| 7 60 ®) 7
78| 86 76 85( 90 25] 31 10| 12 36! 47 7| 63
27 10] 12 321 39 79[ 81 4 58| 64 o)
3? gil? gl; g g; 32 g 28 13] 14 33| 39 81| 82 69 g; 255 80
91 88 91| 86 0| 97| 26| 28 6] 16| 34 35| 8] 83; 7 A 0
801 86 91| 88 79| 87 27 2| 18 38 83! 82 71 5 80
gl 8 gl | = om o=l ozl oml oA Rl BB R &l & B
86 84| 8 97| 98 35| 80 26 oMo g 8« 4
86 83| 86 84| 84 39! 35 251 25 0] 43
AR (AR I I AN T T T
97| 95 gg 3% 100 923 45 48 2| 25 621 66 85{ 8 ;g 76:; 346 g{
971 98 98| 98 051 92 53 60 25| 2 76 85 g & 8t
104 96| 104 96 | 101 53| 67 2| 2 78| 10t 85! 88 ”
1936
January. . 96 v 103 50{ 6l 211 25 3| 00 83| 85 72 631 70 81
February. " 200 | soll oog| oo IO 10| 44| 2l 2| | e2| m| s 8| @) &) W 81
R
% Preliminary, r Revised.

Average per working da
3 For index y . 306-307; for description see BULLETIN for February and March 1027.
e o PR Copolon el s o et r SR PSS AN S re
16 indexer for factory empl nt and pay rolls unadjusted for seasona fact
description ang by 3 emp oyme n,F For di tion and back figures for the seasonally adjusted index of factory
k figures see BULLETIN for May 1034, pp. 270-271, For descrip &8, F nt indexes of
employment com“¥ BULLETINS for Juna 1934, pp. 324-343, and December 1035, p. 888. For curre
Eroups ang separ&elﬁ%dgsgie? égﬁéesﬁg;er%’x%iﬁymg figures are for pay-rc‘ll period ending nearest middle of month.
For indexes of groups see p, 282. i Iso data by weeks) are given on p. 305,
ndex of Bureat of Labor Statistles; 1026=100. Index numbers for groups of commodities (also data by - S0

Back figures —See Annual Repott for 1934 (tables 95 and 100).
57863—36— 6
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MERCHANDISE EXPORTS AND IMPORTS

[In milions of dollars]

Merchandise exports ! Merchandise imports 2 Excess of exports

Month
‘ 1032 | 1033 | 1934 | 1035 | 1936 | 1932 | 1933 | 1934 | 1035 | 1836 | 1032 | 1933 | 1934 | 1935 | 1038

160 121 172.| 176 198 138 96 138 167 187 15 25 37 9 13

154 102 163 163 | »183 131 84 133 152 | 2193 23 18 30 1} »-10
155 108 191 185 |.e...- 131 05 158 177 24 13 33 L 2N P,
135 105 179 127 88 u7 171 Jaaoooe 9 17 33
132 114 160 112 107 155 |74 S F— 20 7 6
114 120 1m 110 122 136 157 lemcaues 4 -2 84
107 144 182 79 43 127 b ( S— 27 1 34
109 131 172 o1 155 120 169 [oaee--- 7] —23 62
132 160 191 98 147 132 162 laae..-- 34 13 60
[ 761731 1T Y 153 103 208 108 151 130 189 48 42 7
November.. .. coecuuocvmeanns 139 184 195 104 120 151 169 |aeeeee- 34 56 44
D b 132 193 171 97 134 132 | 187 [|ecee.-- 35 59 38
D (:1:} N, 1,611 | 1,675 | 2,133 | 2,282 |....... 1,323 | 1,450 | 1,655 | 2,048 |..___.. 288 225 478

» Preliminary.
1 Including both domestic and foreign merchandise,
1 General imports, including merchandise entered for iinmediate consumption and that entered for storage in bonded warehouses,

Back figures,—See BULLETIN for January 1831, p. 18, and for March 1932, p. 160.

FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORES—SALES, STOCKS
[Index numbers; 1923-25 average==100] [Index numbers based on value figures; 1923-25 average=100]
1935 1036 Index of sales ! Index oggg%g (end of
Feh. | Oct. | Nov.| Dec. | Jan. | Feb.
Month Adjusted | Without | Adjusted | Without
for seasonal| seasonal | for seasonal | seasona
Adjusted for seasonal variation varlation |adjustment| variation |adjustment
Total. 651 64| 66| T| 70 70 1935 | 1036 | 1935 | 1936 | 1935 | 1636 | 1035 | 1036
Coal -l 75 67 67 74 78 97 .
S e o B 3| &1 B| 2 .
ain and grain produc! 62 0 68 64 | 661 &7
Livestock. ... seeee| B9 47 u ﬁg 3 33 ;ﬁ % g? gg 64| 66 gé 62
?g gg ;? 38 % 821 »88 7| 278 63 ket
6 e 73 64
65 64 66 64 62 {3 T ;g 64
76 63
Without seasonal adjustment 80 85 61
78 61 62
. 81 86 64
[117:) PR 61
Conl S| Bl | Bl 5 |8 octoper 86 g
COKBur oot 70| @] 62| 73| s0 | g | November. 1 67
Grain and grain products_.| 57| 78| 69| 611 67 | eg| December.. b ! Ml
Livestock. 37 63 50 39 39 31
Forest products. 38| 43| 3] 37| 38 | 37 Year L O
o M ——— | B B | Ml ol
18, 67 63 63 3 i
Merchandise orooome ool » Preliminary. s Revised.
rehandise 63 67 66 62 6o 60 1 Based throughout on ﬁgtﬁ-es of dafly average sales—with allowggf:
- +| for changes from month to month in number of Saturdays an dence
1 ¥n Jess-than-carload lots. 1 days and for 8 holldays: New Year’s Day, Memorial Day, Indepen! :m
. Day, Labor Day, Thanksgiving Day, and Christmas. Ad]ustme% s
Based on daily average loadings. Source of basle data: Association of | Séasonal variation makes allowance in March snd April for the @
American Railroads. upon sales of changes in the date of Easter.
Back figures —See BULLETIN for February 1931, pp. 108-109 Buck figures—Ses BULLETIN for April 1935, pp 254-255, 8nd Apuus!

Report for 1934 (table 85).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
{In millions of dollars]
Europe
Totalt
End of month | (50 coun- g‘t’gggg Canada Caoch o
tries) c%‘gfxatlri(ezs?) Austria | Belgivm | Bulgarla sl:\ggkz Denmark| England | France m:;’,'
22,022 8, 527 135 11,679 45 596 19 112 60 1,586 5,439 a3
, 009 8, 567 190 11,633 45 532 19 112 60 1,580 5,479 a3
21,861 8, 710 187 11,279 45 5§18 19 112 60 1,587 5, 368 33
21,473 8, 858 189 10, 714 45 605 19 nz 80 1,587 4,759 33
21,678 9,116 188 10, 670 45 634 19 113 60 1,588 4,708 35
21,675 9,144 188 , 636 45 624 19 113 60 1,588 , 726 a8
21, 759 9,203 193 , 664 45 612 19 113 54 1,593 4,766 38
21,928 9,368 186 10,678 45 604 19 113 54 1,595 4,710 38
» 22,313 9, 693 186 10,714 45 609 19 113 54 , 604 4,773 35
» 22,225 9,920 188 10, 394 45 615 19 13 54 1,628 4,388 38
» 22,402 10,125 189 | =10, 358 r46 611 19 112 54 1,648 4,395 3
1936—January....| »22,309 || 10,182 186-| »10,208 46 600 19 12 5 1,652 | 4,32 31
February.._| » 22,465 10, 167 186 10, 358 46 593 19 1z 54 1,653 4,362 2
March. 7|29 |l 10,184 186 | 46 586 1,653 | 94,348 %
Europe—Contlnued
End of month 68 other
- ortu- | Ruma- Switzer-| U.8.8. [ Yugo- "
Greece |Hungary| Italy bfﬁﬁ’é%’ Norway| Poland P gf:l nia | Spain |Sweden! ®na Ry | slavis c&xl:&
1935—February. 39 10 552 61 06 68 105 740 159 5868 744 38 83
March.. > 38 % gls 553 61 96 6| 106( 74t 160 560 ;:.g gg gg
April_____. 37 23 519 439 61 97 63 106 741 160 438 148 3 5
May....... 37 2 519 440 €6 97 68 08| 74t 161 3 0 s f i
June_ 0077 36 23 498 427 i o7 es| 07| 74t 161 39 0 &
Jaly 7077 36 23 468 380 7% 97 68 107 741 162 421 ;:g i u
August....__ 35 23 419 402 84 97 68 08| 74t 162 ﬁg 78 p 8
s TN T TN T T O T T I I
November . 35 23 351 427 84 8 68| 10| 751 180 :gi ) %g g g
ecember. . 34 23 1270 438 84 84 v 68 109 735 185
1936—January... 34 23 270 455 84 84 »68 109 735 194 454 » 839 4 4]
February.__ 8 851 »68 110 735 200 4721 »839 i »65
March.»7|...... Bl OB 0= 726 03] »8%
Latin Ameriea Asfa and Oceanla Alriea
End of month |Total| | 4 |Total New 2 |Total 2
o0 ) 5 ot 162,15 pra| S i |t prun s 55| T2 G ot B
. H 2 |- -
tries) || Hina bia | 1 BUAY | Crtes |tries) an tries | tries) tries
hﬁ
Py el ) ;|| om| ol sl oy sl oo) g 2 R SR B RE
403 20| 1| 2 ¢l 23! 22] 5| ;6| s 24| ¥17
43| 29 1 e26) 20 821 By NIy ) A T B T B gl s | kur
0| 2| | 2| 2| 82| 27 800 78| A fo) B Bl O§) Wil es| 0|t
420 2 14 26 20 76 26| 802 | 275 ] 407 : 5 £ HE &5 | 230 17
a0 9t w| asf 200 a¢f 2) W\ 7 40 B R Bt R 2ofl s| e w
1 26| 20| 7| 27 7es|| 25| 413 B3
:% g 1: 28 20 74 28| 97 275 :lg gg g g g g: ﬁ ‘;’g };
arh m) ol ) B M) 0 SN Tl | s| m| | sf Ml s w| w
4:4 29 lg 26 20 74 | #30 | 807 25 | 425 54 2 A 6| 24 55| 212 17
1936—J'anuuy._ ReY: o0 74 | »30| 804 215 | 428 84 23 % 3] 203 55 221 17
February__|» 63? :ﬁ » 2299 %Z 32 vo0| 74] »30| sw0f| zs| 431 5| | 24 39303 ) €551 2B1] »17
R e
: P::‘f:?fes under Italy, U. 8. 8. ., ong Meret
nder Ita .8,8. R, . X
ﬁg-u:. Bank of Italy Suspen{i'ezti’ publsicntio:l:)f itsasxt:act%ment after Oct. 20, 1935, Figureas of%xatkda;% i"s i{h’feol: g:; gsltl%l;iraﬁnt}glgsovember 1935. ‘The
'e f?éulr)&c?gkigr andbs: bf equeﬁt “éﬁ"%},s s thsﬂ ¢ ;i\ublli,sheldsgg telmgg lflgl}wlz?'go{:ros&xtl?s%q&%t ?nonx:hz for which no ﬂxﬁms liave been reported.
ecember 1934, March 1935, or September 1935,
Nocures for Mardh, 1335 casried torward for sulgequent moath fof which 10 fgures bas bt;;n relporlt‘:‘;(t‘;nla Finland, Latvis, and Lithuanias
In Lgmi';;}::: t‘i)iml)itrli o Besal. o ﬂ%uresoare oo ?h%vznAgl? :;?lt %ge:g,ial?lﬁggglel; :r}gngll:ﬁz; ::dz i% Alfrica: Algeria and Belgian Congo,
Novor2ack ;ms°s:d“,-°?§3,’f‘a£:,‘}:.;’:;, G I A LETIN for May 1932, pp. 311-318, June 1033, pp. 368-372; December 1934 . 501; and
er 1935, p, 758,
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GOLD PRODUCTION

{In thousands of dollars]

Production reported monthly

Estimated

Year or month p\;‘ggl;lc_ Africa North and South America Far East
tionr Total T
South | Rho- | West {Belglan United Colom- . Austra-|
Africa | desia | Afriea | Congo | C1848 | States | Mexico| “ppy ‘ Chile | y;,"| Japan | India

3125340 grains of gold Mo fine; i. e., an ounce of fine gold=3£0.67
b L2k O, 524,300 | 420,003 | 227,673 | 13,335 | 6,623 ) 3,631| 60,968 | 52,842 ] 13,169 | 6,165] 3,009 ] 18,790 [ 8968][ 6919
21=1554) grains of gold %40 fine; i, e., an ounce of fine gold=335

711,260 | 385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,207 | 10,438 | 5,004 | 28,428 | 15,183 | 11713
722,070 | 366,795 | 24,264 | 12,153 | 6,540 | 104,023 [107,632.| 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223
»769,422 | 377,000 | 25,477 | 13,625 | 7,150 | 114,818 |124,116 |#23,870 | 11,517 | 9,259 | 31,117 | 19,081 | 11,394

55,505 | 28,7171 1,920 1,097 557 8,027 | 7,488¢1 2,280 991 r701 | 1,439 1,386 903
60,433 | 31,018 2,009 1,078 687 8,732 1° 9,203 | 1,838 0251 1,005 1,468 | 1,619 953
60,028 | 30,301 | 2,052 1,106 504 8, 509 g.‘5;g 1,750 | 1, g}g 805 | 2,637 | 1,668 g?;

588 9, 588 857 1,844
67,030 | 32,458 | 2150 ] L,095| 615| 9988 | 11,703 | 2181 1,001 546 | 2,635 | 1,610 958
Augu 96,062 | 67,178 | 32,667 { 2,155| 1,152 | 631 ) 10,303 | 10,608 | 2,532 | 1,125 536 | 2,844 | 1,680 961
September..| 96,940 | 68,066 | 3,472 | 2,009 | 1,180 500 | 6,813 (12,108 | 3 287 978 { 1,088 | 2,939 1,674 949
October....] 100,596 | 69,013 | 32,596 | 2,403 | 1,246 614 | 10,560 | 12,703 | 1,671 | 1,035 506 | 2023| 1,779 974
November..| 94,454 [»65871 | 31,671 | 2,205 | 1,181 614 { 10,261 | 10,883 | »1,120 981 037} 3,219] 1,18 053
December..| 90,507 | #70,323 | 31,820 | 2,272 ) 1,174 542 | 10,756 13,158 | »2, 500 834 013 | 3,423 | 1,866 | - 966

1936—January....| 84,567 | »66,084 | 32,275 | 2,320 [p1,400] 502 | 9,714 | 10,195 (52,100 [ r1,335 | s 913 | 3,428 [»1,750 | »968
February._.| 83,277 | 765,494 | 31,200 |»2,275 [»1,400 | »592 |»10,150 | 9,850 | »1,925 | 1,150 | »913 |#3,423 |»1,750 | »968

» Preliminaty. .

r Revised. Estimated world production figures have been revised largely on basis of new estimates in Annual Report of Directot of Mint for
1935. Estimate for areas not reporting monthly in 1933 is that of Mint, Estimate of Mint for all ereas not reporting monthly in 1934, other than
U. 8. 8. R., is used for 1034, 1935, and 1936, T this fixed amount of $105,399,377 per year, or $8,783,281 per month, are added estimates for U. 8. 8. R.
No regular statisties for U. 8. 8. R. are available, but data irregularly given out by officials of the gold-mining industry afford a basls for estimating
annual production in 1934 as $135,000,000 and for estimating monthly production in thousands of dollars for 1935 as follows: January, $6,500; Febru-
ary, $6,700; March, $7,500; April, $7,700; May, $11,000; June, $14,700; July, $19,100; August, $20,100; September, $26,100; October, $22,800; November,
$10,800; December, $11,400; tota), $167,400. On basis of toial output scheduled for 1936 and ing same 1 movement ss for 1935, produc-
fﬂ;"sf}% ?&E”;ﬁg J&tgousantdss g,’{ gooollags fgr 1%36 ass o§°$16’owﬁ {ag“afga-f&m February, $9,000; Mareh, smémo; April, $10,300; Mayiﬁ“'%w { une:

,800; , $25,700; August, $27,000; September, $27,000; October, 600; Novemb 26,600; 1 H 225,000, estima

gold production in U, 8. 8. R. are subject to considerable margin of extor. er, $26,600; December, $15,300; total, &

Note.~For monthly figures back to January 1920 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108
November 1934, p. 737, and February 1936, p. 107. For annual figures of world production back to 1873 rs’ee Annixglpneport of Director of the Mint
for 1935, pp. 107-108. Figures for Canada beginning January 1935 are subject to official revision.

GOLD MOVEMENTS

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

United States
. Total Net imports from or net exports (=) to:
Year or month 1m‘f’°:r 18 All
China
or net . . - | Bri other
rts || England | France {Belgium) Nl;fl%i' svﬁ;ﬁ“ Canada | Mexico c‘g&m Imgiiih &L‘,‘}g cou-
~) Kong | ftries
uinat
~ 3 >
1,131,994 || 499,870 V88,820 | 30,270 | 10,04 | 76,820 |Vig 452 | 2938
1,739,019 |- 315,727 68 |95, 171 |1 12,667 | , 10,899 [\75, 268 | 9,431 | 66,458
13:. m ;9. :;9 8,077 | 6076 | 2111 | 12,674| 529 :2;;
, 5,577
oA | T 12,091 | 4,901{ 2,10| 10,616] L g 2
2,172 3 424 5,316 729 | 212 522 s
1 e 4,449 833 | 1,407 | 2,139 8| o
140,016 || 1,680 1% 008 i 2| > 21| 3
u.ae &0 g, 053 g;g 1,782 167 2278 5215
1822 31 s7o| g |TLEY|TT @ a8l S
e || anid 58981 763 |....... et | LI g
315,347 || 100, ool 6 w8 M Ly
210567 || 7,101 b8 T2l 7] 1B L | &
5 'y
190, 010 8, 600 9: 060 748 11,108 1,605 8 I;:
g oo | I ] 10,745 7o4 | 3,73 | 1,74 [ 2261 1L
5480 || 1702 ve | Sl 5,154
c—_— T T —

! Differs from official customhouse figures in which imports and expotte for January 1934 are valued at approximately $20.67 a fine ounce.
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GOLD MOVEMENTS—Continued
{In thousands of dollars at approximately $35 a fine ounce}
England
Net imports from or net exports (—) to:
Total
Year or month ne? %i‘n.
parts ' Aes | an
or ne South Straits rica,
exports || United Ger- Bel- | Nether- o British Austra-|] Rho- | other
s States | Fra0® | mony | glum | Jands A;nc:r Canada) "1 qiq %‘;‘:ﬂg lia | desia, | coune
West tries
Africa
1034 eeeeoccecianees 716,269||—497, 166 348,190{ 121,017| ~13,885] 32,675 17,568| 26,316 206,711 4,863 41,700] 335,253 02,737
1935 oo eeanaes 369, 747)[—435, 502 142,137 —4,726| —17,476] 10,706 8,832] 16,565 181,627 3,108] 37,081] 404,205 22,020
1034—November. ... 40,585)1 —17,284) 27,026 152] —5198 550,  670] 1,697 18.791 190 2,686/ 18,495 2910
December...___ 27,215 —22,489] 1,769 69 —1,087 a0 241 17,882 128 4,120 23,469] 2,707
—70,628] 4,270 s8] —349| 8780  381f.___.. 24, 048] 12| 4,068 37,231 —3,1%4
~74,127| —17, 739 28| —o51| 2,145 2,057(c. 70 19, 033 g8 3,0670 18,669 11,105
66| 26,612 53| —1,992 51| 1,105 2,070) 15457 206} 2.685| 12.661 6,508
20, 533| —33, 34 266| —1,013| 33,237 12|  Tazal 16,249)  693| 1,92] 17,658 20,823
—3,247) 69,128 209] —1,062( 57800  410] 2,696] 2,062 484 838| 55,8471 11,143
~18,547| 86,926] —043| —11,601  —503 22| 8570 715 420 1,060] 42,473 6,93
—1,141| ~5719 —4,416 118] —11,888]  261| 2,831 5,663 405 5,875 83,632 —8,731
~12,871 —5,697 —26 782l nes2|  os7]  449) 26,102] 420 4,148 35,512 —11, 682
—81,032| —5,663 23 2 =36  822|eeoeem.. 25, 301 70| 3,662 20,040 —8,683
~87,020{ —2, 739 68 217| -1,138| 2,535 28 11,900 1348)  3,414] 44,995 7,64
—33,744| 25,108 1] E— ~20, 204 461 1,708 12,887 56| 2,842 33.325| —4,353
~22, 075 910 114 227 —6,082]  480] 1,708 14,838 54| 1,005 42,442) 7,265
1936—January....___.... 41,074|] —12,059) 3,202 78 [P 1 B 11 | [ 11. 035 58l 18801 39,852 r1,803
February...___.__ , 649 1,136] —3,253 173 33) —7,560 128| 5,058 11,686 63| 2,037 26,454] 1,792
France
Year or month Net imports from or net exports (=) to:
_’I‘otaltnet
mmports or
n - i - Nether- South | Switzer- | All other
pox?ttse({-) g?;%:g England n?:zl;y Belgium | Italy | “jongs | Poland | sprica | “land  |eountriesr
—408,877]] —210,361| —353,832| 31,036] —17,660]  91,021] 74,005 —1,371 748 23,831 —17,276
—817,309)] —009,665| —120,053| —13,692] —186,037| 195369 21,183 72271 10,241] 176,420 2,403
37,733|} —19,918 —8,738]ceecceene ~3,114) 65,437 —232) —132 4,220 210
7,79\l -15,376) —2,031 115 —994 —96 —206 1,21 300
—32470|| —50,314 8 670 1| —2407 249 —6 s -6
19,118 648] 14,676 3 =385 —20 —12 3 —
99,305, —28, 566 38,332 —474|  —26,395 3,907 1,995 111, 5 "}:g;ﬂ
—195,876/| —177,803| —53,283 —~594| —109, 198 ~435 2 4;' 231 "321
—393,551|| --223.070| —110,834]  —19%| —56,265 -1,101 391 Tyoesl 1981
12,206 41| ~13)150 -1 =~ —6%0|  —180 348 —290
, 770 14 49050 —1,000{ ~1,148 25,759 —482 “%0 o
26,482 —23, g8t -0l 27,224 ot I 1.5 o
—68,603|] 157,153 72| —o,178] 4,507 52211 898 " Ere
b —246,615|| —258)554| 15, 060) 1l —825 -11.285) 7,539 o %3
ecember. “m450|| —76217] - —117|  —895 —10,133 357 70
1938—Januar - 8,110 —41
VP, _ - —40 789 127} e , ¥ 1
ebrusry 5, .17 oo b+ e £ -5 St SN N 6092 —9%0
" Pl‘EIiminary. .
NRevised. France.~“AlL other countries” revised to exclude Poland and South Alrica, now given separately.
lishe d(gf.—areat Britain.~In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals pub-

the year as g w

hole.
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GOLD MOVEMENTS—Continued

[Tn thousands of dollars at approximately $35 a fine ounce)

Germany Netherlands

Net imports from or net exports (—) to: Net imports from or net exports (~) to:

Total
Yenr or month 'I;?,,‘f ! x?et
lmpor:s All lmpor%s All
or ne - or ne :
Nether-[Switz-| U, 8. | other United | Eng- Ger- | Bel- |Swite-| other
exports |i England) France | "jy g5 rland | 8, K. | coun- “}’_‘fgts States | land |FTaNC®| many | gium |erland | coun-
triesr tries
—109, 3861 —42, 007]—28, 114 163| 85,300 3,934]--122,664|| ~-46, 040]—31, 038]|—78, 610} 25, 716] 9, 285!--4,784] 2,608
5,180] 13,225 7,304 9,838 6,376 005(~108, 549]{—221, 245] 18, 397]--41, 260|—8§, 142| 48, 004|~1,257| 3,056
—85 -1 —-09 =3| 1,182 230] =9,431)} —9,270 312 62 78| —05[ ~—25) 131
67 4 B3] =2 144 12| —18,300j} ~15,605{ ~3, 221 110] -—66] =161 27 617
=E RN R NEh e
- -7 =9I -1 — , -
I S M P I I e = T i e
bt i h td 4 bt b -
1,057 2751 1,014 120 ceeen 517 —~14,797{1 —19,259| 1,375 667] ~—862| 3,379 13| ~210
Wl R MR A duad B e R
2] 603 @ 17|aae-... . =4, 014} e - - - -
-3l T'uazl  4s0| 4014|0000 —276 ~37,290|| —40,868| 2,861  249] —160 133 ol 488
—49 7,058 2,832| 1,116|....... -93) —13,080|| —10,373 514| —1,339]—2, 046 275 —114 2
-17 5 680, 17/ [ 45 38,746{| —3,026] 20,084| 10,584 —239| 11,248 —86) 199
—87 591 810 —69 4,748 5,334] ~149] -—561 —6 =52 183
-93| —-2,510] 189 131 16,967 (e emecana- 1,761 170 192} 14,201 —I11 581
48] ~2,05¢ 647 =8 1 425' 3,435 7004) —40] —339] —3 —474f 181
Switzerland British India
Net imports from or net exports (—) to: Net imports from or net Change in:
‘x‘em"%r ";:’:fl = Total exports (=) to: Gold ¥
e it;pgz:s Al lml;)(:)trts All g]‘l;%: R Private
or net tion e
exports || United| Eng. Bel- Netb-| iher | exports || United| E ther | in hold-
=) States | land France gium Italy | er- coun- ? ) S?llt:s I ng- other serves Ings [
- and coun- | India| in g3
londs | rjes tries Indist| India?

=40, 005)| 12, 784/ ~45, 055) -20,235| 18,307] 19,431 2

: - - - —219,671
—~230,788]| 647 —54, B58|— 181, 725|~13, 040 ro83188 144185 e, 8021 11,2221 1T —30

580 1,500] —230,720
642 342/—6,795 —wﬁm; r—17,403r—144,208| r—264| 11,303) -8 =150, 472

2,950 ~47 -4 28 2,280 11| —15| —23,255|| r7,457| r16.688| rz2i0| 895 —3 —22257
=128 -7 216l —43ul .. | avol ;18| 108 —16 334l r—1.240] r—15.20 —1558
L I ey A Y B e e i
’ " - o ', - - - -
~130,633  324~31, 610]—107. 021 T 2100 10604008 o aad ol T -7
~63. 20\ ..o |—17,878| —35,514] ~5,072 303 —400| 760 653 -5,0%
=860 B s0] ~zessl —g 681 —74) 153 —ae0 254 i) i
XL 3l nel0f 298 < —1|..... 262|~3, 456 —818 —21,428
b off -3 1 519 3430 —233 —24, 608
8843 —a68 184 385 =10, 451
L3 241|~-2, 344 202 ~10, 188
ey g0 835 255 ~13, 987
—139) —682{ ~10,303|| —1,100] —0,243] 139 =9, 37
2,462 —to5| ~6.783| 41| 9,498 —137 - - 12,848
8571 518l =575 1,821 9,012 1,577 —8| » o oey|| %) 12,888 —36z =40
i

» Preliminary. ’
r Revised. Germany.~''All oth *? '
'm':'e'x'dl:?oi::tl:“#al;ggaﬁ(%ndlél ﬁ“x'é’}sfng?gnl:g?tor;?: éﬁ%&&ﬁé‘f&?ﬁ?.s"""eﬂand- now given separately. Netherlands.~“All other countries'
K old he ; " .
9 Flgures derived rromgpreeedlnz gohfx;:rsx; ‘I‘ll:l? {;;}}‘J:“:;;}‘.Sﬂ‘,‘,{aﬁﬂ&f},ﬁ"{,}” Reserve Bank of India to which Government gold was traosferred:

inus increase in reserves in India.
Note.~—Germany, Netherlands, and Switzertand —
revised official totals published for the year nsarwh’:ﬂe. I'c‘a”““ Teold

thaanuusl aggrezates of the ofizial mouthly figures differ somswhat from the
official revision.

erman gold movements by individual countries, beginning with January 1936, are subject to
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CENTRAL BANKS
Assets of banking department Liabilities of banking department
Gold (in
Bank of England issue Cash reserves ciN Otle Depost
(Figures in millions of pounds sterling) gfgﬁ{)t,' Dls%ougr.s Securt {l%lna- eposits Other
' : and ad- ~
ties liabili-
Coin | Notes | vanees Bankers’| Public | Other thes
1935—Jan. 30 102.4 .8 71.5 9.3 9
Feb, 27 192.5 .6 75.1 6.2 S50| 14 8.9 04 o i
192.5 -6 7.1 5.6 9.0 | 381.4 96,6 2.1 41,2 18.3
192.6 .6 59.4 5.8 7.4 393.2 98.1 © 7.6 39.6 17.7
192.8 .8 62.2 5.3 96.7 300. 4 88.0 2.1 36.0 17.8
192.7 .6 55.9 10.2 108.6 396.9 102.4 | 18.2 38.8 18.0
192.8 .6 44.5 10.8 100.7 408.3 75.7 244 38.5 15,1
103.4 .7 . 63.8 12.9 9.5 399.6 96.9 9.4 36.5 18.2
193.6 .8 55.4 12.4 05.4 398.2 87.2 10.5 39.0 18.3
194.7 .8 54.8 11.2 93,2 390.9 82,5 20.2 33.6 17.7
197.6 .8 56.3 9.5 98.4 401.3 80.9 19.7 36.5 17.8
200.1 .6 35.5 8.5 0.7 424.5 72.1 12.1 31 18.0
200.5 .6 63.3 18.8 04.0 397.1 106.0 15.9 36.7 18.2
200.6 7 60.7 11.0 6.2 400.0 108.2 8.8 35.5 18.2
200.6 .8 54.1 5.0 7. 0 406.5 83.6 18.0 31.0 18._3
Assets Liabilities
Bank of France Loans on— Deposits
(Figures in milli i Negotia- t
sl millons ofranes) | g | Foreign | Domestil suortterm | ouner | e | QST | cluia e
Qovern- er | curities | 85%® tion QGovern- ties
ment Se- securi- ‘ment Other
. curities ties
82,014 962 3,149 5, 837 7,970 81, 686 3,751 16,473 2,024
, 04 961 3, 080 5,833 7,914 | 81,917 3.610| 16328 | 1,982
82,635 1,017 3,119 5,833 8,074 3, 044 3, 668 16,213 1,043
80,933 1,066 3,004 5,805 7067 | s2352| 3,703 15148| 1,054
71,779 2,150 3,371 5, 805 8, 691 82,776 2,711 12,315 2,003
71,017 1,210 , 277 5, 805 7,998 , 099 2,083 10, 069 2,013
1,277 1,240 3,171 5,805 8,077 81,128 3,241 1,000 2,105
71,742 1,236 3,103 5,800 g212 | 82,210 3,244 | 10,668 | 2,062
71,952 1,232 3,098 5,800 8,023 82,399 3,051 10,848 2,000
71,930 1,262 3,141 5,800 7,939 83,308 2, 862 10, 647 2,050
66,191 1,385 , 267 5,800 8,032 82,447 2,826 9,361 2,138
66, 296 1,328 3,283 . 5,800 7,879 81,150 2, 86! 8,716 2,113
65, 223 1,34 3,350 5,708 8,724 81, 503 2,708 8,088 2,119
63, 789 1,300 3,250 5,708 8,186 81,239 2,854 8,708 2,134
, 586 1,297 12,052 3,324 5,708 2) 83,196 2, 8,435 Q)]
Assets Liabilities
Relchsbank Reserves Securities
Fi
(Figures fn millions of reichsmarks) ’i‘reasury %‘,’,‘1‘;’ Security Other cil:{:?xt&- Deposits l(i)a%‘l?{-
' Gola | Foreign bills lg:n]gs ) loans Eligibtle other assets | “gon ties
0 chec as note
exchange cover
80 5 1 3,620 81 441 319 837 8,660 822 900
80 5 21| 3656 188 437 328 67| 3617 928 860
81 4 8 3,799 86 427 330 701 3,664 922 830
82 4 27 3,861 87 373 328 739 3,711 952 837
82 4 63 3,732 86 338 324 715 3,810 770 824
86 4 83 3,879 89 337 324 781 3,805 819 838
94 6 L] 3,833 52 337 324 814 3,878 743 845
05 5 36 4,000 54 340 324 781 4,032 743 860
95 6 0| 414 73 348 324 770 | 4,143 774 870
88 6 52| 4,058 66 345 316 868 | 4,159 728 911
88 5 56 4,000 78 346 315 922 4,188 806 913
82 5 53 4,498 84 349 316 853 , 28, 1,032 923
72 349 815 988 4,008 679 891
7 H 3 il 08 .72 348 315 881 4177 652 014
72 85 54 4,201 56 336 321 71 4,267 768 782
» Pl'eﬂmlnm-y 1
i : Tgsu {ssue, which Is fixed by law at £260,000,000.
iRures not yet av, maglgepartment also holds securities and silver coin as cover for fiduciary . X

Norg—
B.—~For explanation of table see BULLETIN for February 1931, pp. 8183, and July 1935, p. 463.
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CENTRAL BANKS—Continued

[Flgures as of last report date of month]

1936 1035 1936 1635
Central bank Febru-| Janu- | Decom-| Febru- Central bank Febru-| Janu- |Decem:| Febru-
ary ary ber ary ary ary ber ary
Natlonal Rank of Albanla (thou- Bank of Canada? (thousands of Ca-
sands of francs): nadian dollars):
GO eeeoaemmemmaonnns U IR 7.55 | 7,556 | 7,122 Gold
Foreign exchango. cavueee-. .| 16,866 | 17,705 | 22,557 Sterling exchange. ceeoocevuancs
Louns and discounts. ...... .l 281 3,207 2, 532 United States exchange..
e i B [ B B €t CYR
Note L1, T DR . 1,78 , overnment securities:
demand depesits 1222 TIIIIIII T 9,211 | 9, 10, 498 2 years ot less. .-
130131 3 1. . FETTTY P, » s h 0 -
Ceng:iml ll‘l‘:‘l‘)‘lh:’kl:s de At 11,334 | 12,131 | 10,415 omOver 2ty ars
lu-(?ulhlllctl'(mllllons of pesos): L2t " Not:rc?fcs&lgiféﬁ'__
old ot home. veeereccnnacnnns ,22 1,224 | 224 ...
Oolr:l abroad and forelgn ex- " 13 ) TO‘%S:&:::(; banks._ooo_cooo--
(31131 10 N, 0
i‘;’elzouahlo Government bonds..] 100 165 Othgﬁ:{ﬁ?@i‘g&: ..............
ST — ] I Central Bank of Chile (millions of
cp‘:\?et;hm BOOK e 05 393 Gg‘lag ;'nd foreign exchange in re- 12 142 142
overninent..... .- 210 241 L
oans and discounts. 80 80 48
omerhpiwe o B A Qovernment debt... 061 q8) IS
Cnn;lmonwmllh Rank of Australia gg;%:;{;"]“ﬁn" ggg gg; ggg
(thousands of pounds): : T |mmmm——-
Issue departiment: Central Bank of China ¢ (millions of
Gold and English sterling....| 15,991 { 18,004 | 15,004 | 15,708 || Y%)3 .
nanﬁ?g‘z‘"{c‘;“i};,—ﬁ--; ------------ 35,173 | 35,421 | 39,182 | 26,314 Silver oy 2 118
X deps ent: tSnhninitibiaini ettt d EE LSRR p
Coln, bullion, and cash. ... 930 881 689 038 ll';orellgn exghange.. """" 29 123 10
Londo balanices........ 18,575 | 14,600 | 12,938 | 20,230 ue from domestic R R 107 3 33
Losns and discounts. . 14,044 | 16,700 | 13,428 | 17 660 Loans and discount$.—oeeeeees]oooo 0 170 164 80
SeCUritio% sarmens — 35,707 | 35,957 | 36,761 | 36123 SecuMties e eeeomaaeecn e 814 [ 20 173
g Veestts 2120 69,680 | 68,101 | 61,997 | 77,007 P Mo G "
ote circulatlon o ooeenaa oo 47,045 | 47,205 | 51,205 | 47,050 © cireu’ 225 80
Au'.)“:ﬁ'" A\:llonnl Bank (mlilions of Deposits gOV§rnment.. --------------- 274 'E’g 123
schillings): a0 297
QO e eeeeeeeeee e - Other 7 56 24
{-;orrignfhl{‘lxli .- 218"?! 2;3 'fl‘g 2;% Other liabilities 1§gl; 140 140
ontestic billS. couvanaan 220 222 225 Bank of the Republic of Colombi:
Government debts...... 624 624 624 %%i (thousands of gesos :° onbi
Note circulation. ... 931| o020 o7 902 Gold at honie and abroad ...... 30,974 | 29,502 | 27,637 | 10,495
YEPOSHS . eemnacees e S 233 225 216 212 Foreign exchange 5_........ 4, 4,921 | 4,585 | 2263
National Bank of Belgium (millions Loans to member banks.... 1,208 | 1,458 | 4,375| 6,748
of belgas): Note circulation.....-.. 41,532 | 40,072 | 43,189 | 35,357
Qold 1e oo 3,359 1 3,400 | 3.457| 2,531 Deposits.._..._____oll7 70 31,880 | 33,240 | 20,049 | 24,308
mx::s&csnt:?eforeign bills 2, 1, 20| 3,241 | 1,203 671 N'('“';ﬁﬂ' Bank of Czechosiovaida | ' ' ‘
X meeesaemmaatesann 160 162 340 millions of koruny):
Note circulation 4,012| 4,101 | 4,17 364 Gold
\ , 7 - 2,690 | 2,691 | 2,600 | 2683
Centoel Dask of Haivia (iiomgds”| 0| 2| 9| Tmr||  Foelgubelnessendarency| Cois| eal Cer| B
2 LT T
of bolivlanos): Note circulation... s b el s
Forcion exthango, - orooorrrroo| 04| 20048 | 1708 | a0,0r4 || | Doposite | Tem| Tew| Can) e
Loans and discounts______Z000| 7033 | 7630 1:932 I Fe ﬁ;neg:“ onal Bank (millions of
ecurities: ' Qol 133
National Government. .....|358, 723 1388, 723 {388,727 | o7 Foreign bills, ot ne Bt e 15
Ott J 3- o7 g, 131 L L1 T T —— 19 16 16
! , ! 19, o0ans and discounts. .. 77
enosits 145,946 | 95, 772 Note eirculation 3;2 3?%2 334 363
Bank of Brazil (tmillions of milreis): BL,750 | 167,865 B.n?eg%snfiéﬁiii"iEﬁBLEKﬁ""B}' o % ® “
Cgipsdbd | M| om wll e
Loons nnd discountsoe-rorrio| 2005 | 20| 55| 20 SOt A
Note citeulation. o eneoooooons 20 "2 %888 o‘{ff g? exohange of th b 474
Deposits s forzesmsmeomseens 2 er foreign exchange. 8
Na:l;mnl)lhnk of Bulyaria (millions BUG| s0) a2 )| 7 k’%’igscagglggisgg“ts- g;'gg
of lesa): Sess-oeccomomeei ‘7
Jold.......... tavevenaa mevanan 1,501 1,801 1,501 1,547 eposits 4 1764
Net foreign exchanige in reserve .| —100 | 08 | —118| gy || Contral Bankof Ecuador (thousands
Total foreign exchange. ......... 440 493 583 36; of sucres):
Loans and discounts.... . o L2251 1,304 | 1,52 o Gold? 28,930 | 36,565 | 14,073
Government obligations_ 2,671 | 26711 2671| 268 II':grelgn exchange....__.____ |77 9,859 | 12,540 | 14,831
Notoclreulatlon ioemrrreewe| BU| 2077 | 24| 2 || Notesmmaiaiouats-aenn s 1 gae ) i
i J, 2 - ) s 4
1981 1,907 { 2,105 Deposits 18,671 | 30, 2,390

: g:nlk con}trﬁueeg 6)%:33;(011.}‘11\1” 31, 1035.
y law of Mar. , 8O i
BULLETIN for May 1935, 'p. 291)‘.; and foreign-exchange Boldings as of Mar.
3 Bank commenced operations Mar. 11, 1935.
¢ Items for issue and banking departments consolidated.
: geginnlng Apr. 6, 1935, gold and foreign exchange valued on basis of i
arity of gulden reduced May 2, 1035, from $0.3206 to $0.1899, Peso price of gold in New York,

7 By law of Dec. 18, 1935, gold in vault revalued at rate of 9.968331 sucres per gram of fine gold
old,

29 revalued on basis of 75 percent of former gold parity of belga (see
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CENTRAL BANKS-—Continued
[Figures as of last report date of month)
1938 1935 1936 1935
Central bank Central bank
Febru-| Janu- | Decem-| Febru- Febru-| Jany- |Decem-| F .
ary ary ber ary ary ary ggn g?;u
N:?éo“;lng:)l}k of Egypt ! (thousands Bﬂn'é 011;11 apan (millions of yen):
old..__. 0 511 504 470
Foreign exchange. ... ....-.._. 46’ g}? g:%; 8 5§’5 (A}dvanoes anr{)discounts 1,222 82| &M 720
Loans and discounts..________ {12777 6,417 | 7 L8 O oy onds s 746 40
British, Egyptian, end other 417 140 4 0% ggttgls 5?3&1& L 227 L 432 1,767 1,186
QHoyermont SeCUrttes. - omvm | ... 33,322 | 36,935 | 82,722 || Bank of Jara (il 4 o) 368
: - ) 3 0! 80
Poto circulation 22,216 | 23,253 | 10/200 ||  Forelgn bills. ... ol 8 8 W
ttav:;nment _________________ , 647 | 8,765 8,594 Loans and‘di§count 85 64 71 64
Otber Habilities - B3 230 16,674 ) Note circulation | ) sl o
: » ) -~ .-- 2
ot By RS o s GBS |
: 0] 46 46 46
?g};’ign oxchan 12,818 | 12,791 | 12,740 | 11,919 Foreign-exchange reserve.-..--- 7 7 [ 7
Loans and discggﬁfs- .- & 38; > ;gé L fg; 2 i‘fg ?:,2?-,; gg gé g{z) ?g
3 ) J
8{’,}’:{?135‘:{‘; securities 6,996 | 7,012 7,025 | 8008 Note cirelation oo eceaacana- 37 a7 28 38
Note cirealation = 1,023 | 1,368 656 1,395 Government deposits. 38 36 31 46
Other sight Habilities 15,667 | 14,668 | 13,306 | 16,057 Other deposits. ... courw-cone.- 103 110 110 1
Other lisbilities --- 7,531 6,878 | 6,028 | 4,702 || Bank of Lithusnia (milifons of itu):
Bank of Estonin (ih 3,295 | 3,381 | 3,342 3,378 Gold 41 38 36 46
Erooni); ousands of Foreign eXchange d. . ..oceeevana- 22 20 18 9
Gold.. Loans and discountss.... 89 94 95 102
Net foreign exohan 34,130 | 34,121 | 34,118 | 27,739 Note cireulation. .emmeocameeamnv 106 105 104 03
Loans and discon §° """""""" , 046 884 ) 1,563} 5508 Deposits 47 47 46 60
Note ciroulation nts.. .1 22,471 | 23,313 | 22,806 | 14,144 || Netherlands Bank (miliions of fior-
Deposits—Governmens -] 41,278 , 583 | 39,055 | 37,710 ins):
Qov roment. .| 18,594 { 17,562 | 15,787 8, 651 old, 650 669 643 81t
B e — I I 4118 R0 M I Py e — el | | s
37 yhebyntuiy yatauiet saind J ns Al S .—— -
k';];)?f Finland (millfons of mark- ' ’ ’ Note Cironlation oo —oooeeees| 750 | 757 809 857
3 DepOSItS. . ceomsmnrmamernamamse 130 108 50 155
485 472 323 | Reserve Bank of New Zealand
(thousands of pounds):
1,287 | 1,267 1,268 Gold 2,802 | 2,802 2,802 3,002
79 82 115 Sterling 6XCHABES wrameensmammmw-| 23,113 | 22,104 { 21,809 | 21,811
711 669 660 Other assets 2,012 1,99 1,871 , 264
1,342 | 1,381 1,372 Note circulation 9,855 | 10,064 | 10,721 | 9,327
nk of Greece (millions of drach 72| 623 24 Demand deposits..—...-—-----| 16 o R A et 15,208
. rach- a1 - - g v y d
Goid end foret Government. ...--- 676 | 4,510 3,606 | 10,247
Loans and qron exchange. ... 3,358 | 8,300 | 3,490 3,93 Other Hablities. o, <ecoreesemnas nez3| Le4| 1546
G°vemment1§>°i>°x'il§:§a i $513 | 4,002 p84) 198 Bxlz‘nk of Norway (millions of
N —m——a- , 3 Toner):
T Ll e — pEL B2 OS] |l o 5] | 18| 188
ia B Mishdabsiui-fyiyhguhtatald J y )y L, 004 ||  ZOTElpL Ualalats Qi MiiSessas=e
Liabilities in forerr 5401 | 5064 | 4,784 8652 Foreign balances and bills 41 37 38 40
Natlonal Bei- corogn exchange. | 2511 247 2 9% Domestle credits o03| 22| 28| 2
Hions of pengosys, Ty (mil- Note circulation. .22 2" 2. ae| 30| 28| 811
Gold. H . Foreign deposits 4 3 3 6
Forelgn bills, eto """~ ""~""" 79 79 79 9 Total deposits...e ococcaenmeanas 83 80 80 70
Loans and disengio ">"""""""" 33 34 33 20 || Central Reserve Bank of Peru
AQvances tg podtS.«......... 52| B18) 587 569 ||  (tbousands of soles): .
Other asesty oY mmmoaeeees g(l) gé gg 55% meg and foreign g 8 iﬁﬁ Gg' :'A;%
........ S ,
Dote circula 23| 31| 47| 353|| Noteciraulation £1,488 | 73,183
Certificates of indsbiadiace ™"~ ") 1221 ue| 147 LT oL o vl Rahtantd Tt 17,258 | 26,814
iscellaneot liok phqanesS-=-- W2l i04| 104] 115 || Bank of Poland (millions of Zlotys): .
Reserve Bank of 1o ilities.. _...__ 163 160 174 199 Gold.. 451 445 444
of rupesy: © ndia 3 (millions : Forelgn exchange... 17 21 27 18
Issue depart . Loans and discoun! 750 754 866 673
Golg ap poont: Note circulation. ... o79| 95} 1,007| 940
Sterling comue and abroad....| 444 | 444 Other sight liabiliti 163 18] 210 20
Indian Goess oS-, i o3| 602 Bank of Portugal (il
o5 2. 255 cudos):
pes coin.... .
pagote direuliiion 72T 1,671 | 1,008 Other reseiv o
Nog Jepartment: Discounts and ad - 208
s 0 issue department...| 278 271 Government obligations 1,049
I"tmnsetes abmﬂmd ' P 202 164 Note circulation........ 2,040
Tnvestm Government - Other sight liabilities 862
ther gty -=-=+====-n=- Bl 8 Natioo! Bank of Rumania (mil-
--------------- ions of lei):
eposits—Government . __Z 7 % (P IS 10,834 | 10,838 | 10,802 | 10,414
Oth Bank_ ___._ ..~ 353 348 Forelgn exchange of the reserve. 9 B85 92 92
er labilities. . .- --o- 108 114 Loans and discounts 53091 5202| 5417 6,276
Special loans 4 ..o coccne 2,701 2,77 2,893
t State debt ... 10,827 ! 10,7751 9,799
3
1 Bois for issue and banking departments consolidated.

'B
‘A

ank commencad o
perations Apr. 1, 1935,
o 1935, forelgn exchange includes foreign bills previously reported with loans and discounts.

ﬂnlinz with Jul

gticultura] and o'

loans in process of Hquidation.
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CENTRAL BANKS~--Continued
{Figures as of last report date of month}
1936 1035 1936 1935
Central bank Febru-| Jsn- |Decem-| Febru- Central bank Febru-| Jan- |Decem-| Febru-
ary uary ber ary ary uary ber ary
National Bank of Rumanla—Con, Swiss National Bank—Continued
Ol e 0] ARSI
= ’ ote clrculation 1,274 1,275 ) 1,366 1,330
Demand deposits. - 8,466 8, 152 Demand deposits. aeecveceanan. "4 ' 405 ! ’
Other liabilities.. --.~f 11,081 | 10,440 | 10,500 9,406 || Central Bank of the Republic of % 0 o 58
South African Reserve Bank Tu illi :
(thousands of pounds): (;kler{ (millions of pounds):
: 0 20 30 29 P2}
Gold . 28,074 } 26,801 | 25,723 | 25,930 Foreign exchange. . ccooeeeeua. 8 14
{-‘\orolgqgl&sﬁ ......... O 5,208 { 5,612 | 11,87t 6,788 Loans and discgunts.. . i? 24 %g lg
Pomestle b I‘ s 359 321 121 Investments. ....... - 188 188 187 188
oto o:l gu 3! 0D, -eeeeeaneanenne 11,477 Other 88588 veeeceocarmuaocaas 24 22 23
epos —n:\ erament. 23, 3892 gcte qi:'mluﬁnn 166 171 170 162
......... Y epOosits. 37 4
. Othere o accncinnanns 3,329 Other labilitieS...c._..ocenoaeee 72 29 33 ?1’
Bank olri‘-paln (millions of pesetas): Bank of the Republic of Uruguay
g)' (l’v‘ s 2,269 (thousands of pesos):
Blnnees abroad 1T v |
oean old and silver.ceeueo._.... 41,001 { 41,091 | 41,001 {-..._...
Lo o .- IR e B3 | 1155 | 8o | 7
OPOSIES. oo emeeemnymmsmessns L1 30 [ 1,204 1,08 o) o :
Bank of Swoden (miiions o + , ' Las [ o 38,615 | 40,035 | 37,204 | 50,365
] f oaps snd discounts........| 93, s
e i —— o |
Gold....._... 40! 42| 408 351 Deposits—Demand. ......... 31,615 | 29,965 | 28,602 | 32,065
Forelgn ascets... i arl 62| 6l 557 Time.... . . ... 41,595 | 41,332 | 40,836 | 39,339
Government securities. .. 2 20 gs " Ministry of ¥i-
gther BSCeLS...... o 177 18] 150 }‘%‘f P %ﬁ' %; 5(2) ggg gg' g% 5o
ote clr Others........... , X ,820 |ocneeee-
el s @ B oml R e Bl R A3
ank...... {-3 mgaom o.
Government._ %’?} ?g; 135 """" Yugoslavia (millions of dinars):
Other HABINICS. oo onvo o 100 100 9 Gold 1,480 | 1,461 | 1,432 1,260 -
Swiss National Denk (millions” ot 7 101 Forelgn exchange. ........__.._ 325 343 364 164
ftancs): Loans and discounts,..........- Le76( 1,711 | 1,781 1,828
Gold A L 45 Advances to State. 2,271 | 2,211 | 2,28
3 1,389 | 1,389 1,794 N
Foreign balances and bills.... .- 1 5] "8 "7 ofﬁ&%{éﬂ?ﬁfﬁii{{e} t géi ;' ggg {' gﬁ
, . s
! Liabiilties of banking department. (See Bulletin for December 1935,)
BANK FOR INTERNATIONAL SETTLEMENTS
{In thousands of Swiss francs]
1936 >
Assets 1985 L . 1636 195
Feb.20 [ Jan.31 | Feb,2s fablities Fob.20 | Jom. 81 | Feb. %
Gold 1n bars -
Cash on band wid o1 cirrett sceotbi 7,879 | 32,831 | 11,008 || Demand deposits (gold).............. 23,048 | 21,008 | 10,62
Detnand funds at i0tetest.. ... oreem o 12:88% ": 5t 'z’:ggg Shcfi’;sf:erm deposits (various curren-
Rediscountable bills and acceptances Central banks for own account:
(a% cost): Demand ) 45,015 | 89,691 27,987
gx;?:ggil bills and bankers’ ac- Time—Notexceeding3 months.| 113,752 | 108,420 107,759
Treasury bills. ... o.ooo"T7 ;ﬁ: gg %g'g?g ig' ggg Cent :om! 150,608 | 14111 | 185,746
b y entral banks (or 1 33
Total 350,721 | 851,705 | 358 396 D.emand---------.._:’.o.{.o.t.lfx.‘g... 9,605 | 10,201 15,398
Tim funds ot laterest—Not sxosading 3 ome’l;niel;gg; :.xceedlngamonths- 2,980 2,976 feumeenans
3 months. D i
33,738 | 32,4 emand 2,448 1,840 1,428
Sundry bills and {nvestments: Zau ) _am Time--Not exceeding 3 months. 201 : 1 — S
Matuting within 3 months; Over 6 months : 488
g‘ra%sury bills....._. ) 42,51 | 40,745 1 30,7 Lon -xt‘%-gtgegisitts: 24
reasury bills. ... 3 7 751 st account......_ 7 4
Between gs;g:jvgs’tnn;;letlss.: """"" 83,322 ) 32,003 | 54,037 Froaan Govemm‘“ttdﬂm -~ 1%' é?; lg;: gf‘ig 1%' 147
Treasury billg. co.v.. ... Ba| 12 rench Government guaranty fu 61,030 | 61,930 | 61,930
ovSundey lovestmésts I i | onge0 | oo Toach Government depasit (Saan)-| 2,001 | 2081 |-
onths: 4 otal S 371
Treasury bills.._... 4 : 295,611 | 295,966 | 208,
Sundry lavestments. ... .." 3T s 20,807 | Capital
S — s | e i ] e
- 4] 220, gal reser
Other assets: : d 078 1 Diidend reseimdccezeesseas ga| sl SO0
. G;l:ranty of central banks on bills othe]?e{;al reserve fund 1?' ggg 1‘15' gég 9,732
. .- 6,150 1 er liabilities: @~ O TTTTTTeTet ' [
P Bundryitems. [ T  glogs g:og? 6,084 Quaranty on commereial bills sold 138 6,084
3481 8 . 6, 150 8,
Total assets &0, 450 | 708,608 | —Gisong undry ttems.... ] 3,0 | 4012|4231
’ c
Total liabilities.eeeo...._____. 680,401 | 704,605 | 648,018
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COMMERCIAL BANKS

[Figures are as of end of month, except those for England, which are averages of weekly figures)

Assets Liabilities
Money at, Deposits
England Cash | call and | Bills dis- | Securi- Loansto! other > Qther
: ; reserves shor counte ties assets abilities
(Figures in millions of pounds sterling) notice ers Total |Demsnd!|| Time:
10 clearing banks
1935—Tuns 217 143 244 624 780 5|  2004{ 1,072 %07 239
July. LI 219 145 274 615 778 2151 2019 1, 899 227
August 213 149 287 615 768 208 03| 1, 899 224
September. - ._...o_____ 208 147 209 619 766 25| 2,024 1, 903 221
October 204 141 207 626 eed 2131 2,036 1,084 921 24
November. . 214 147 203 621 718 214 | 2,040 1,080 918 227
Decomt 21 159 222 605 784 231 2,091 1,140 924 21
1936—January T TTTTTTTTTTTTT 220 155 337 601 791 218 | 2.092 230
February..... - _0TIIITTT 221 151 288 601 804 218 2,053 21
11 clearing banks 2
1636—January. 228 150 346 630 815 227 2,164 1,166 937 242
February. o oeee oo ommeee 229 157 . 295 629 828 227 2,123 1,125 940 242
Assets Liabilities
France
(4 large banks. Figures in millions of | Cash | Duefrom| Billsdise| 15n, | Other Deposits oz | Quher
ANcs, . T & assets
feserves | ban eoun Total || Demand| Time | 886
1835—June_____.... 4150 2308| 7oe0| 72| 1313| 29| 287 766 az| 8790
July 4, 38 2151 | 17464{ 7702| 1,383 | 28640( 27932 718 203 4,108
Augus 4,211 2,300 | 17,226 7,892 | 1,414 28,580 || 27,918 673 257 3,095
September_ 17107 7TTTTT0TT ool ao0ws] 2384 17,685 7,450 | 1,480 | 28,634 || 28,016 669 236 4,043
October. 3006 | 2413| 17602] 7505 620 | 28,800 | 28101 699 268 4158
November.___--2 777777 3900 2759 | 16620 778 L76L | 28,110 [| 27,406 704 320 4,226
Deceraber. -- 3,730 2,484 | 16,141 8,025 1,900 | 27,553 || 26869 694 337 4,399
Assets Liabilities
Germany .
Credits
; Other
(large Berlin banks. Figuresinmil- | Cash | B8 [Billsdis] 1507 Segurl- | Other Deposits obtaized| T
o relohsmarks) Teserves | papks |Counted e Total ||Demand| Time | banks thes
%01 96| 5567 || 2,546 | 3,02 758 1,438
18 £ %’ nl Z 559 990 o1 £525) 22| 3083 716 | 1,455
151 41| g2 | 28] 1,019 2] 5,464 || 2,419 , 045 705 1, 454
195 3a1| 2035) 208 1,08 096 | 5382 24| 294 701 1,463
156 4| 2167 2,880 1, e93| 54081 2451 ) 2,057 682 1,4
139 36| 2162| 2,84 1,027 983 | 65376} 2435] 204 686 1,449
i 958 | 5,460l 2480 | 2,98 659 1,423
%ggs ?;gg 'ﬁ% 3:% 108 045 | 5472 2,400 | 3,063 62| 1417
Assets ' Liabilities
Deposits payable in Can-
Security,
Canada Entirely in Canada loans ggaoglxé uding {nterbank
(10 chy abroad . Note p Other
“ifrtered banks. - Figures in mil- and net | Securi- | Other | wjroite. Jiabifi.
lons of Canadian dollars) Other | due ties | sssets | i ties
Cash | Security| loans from Total ||Demand| Time
reserves | loans |and dis-| forelgn
counts | banks
5 459 n7| 2064 617 | 1,447 696
i 5 HH 9 t 018 468 122] 203 613 1,42 600
209 3 134 1,031 460 14| 2032 604 | 1,428 702
228 71 955 142 1041 473 123 2,065 631 l.ﬁ =
msl el oses| L7l LG 4oy MR B &S| lies| 7a
25 74 982 132 1, Fin n
1,137 453 124 | 2,174 699 | 1,47 H
% gg % ﬁ{ 1,155 485 | 2,180 604 | 1,48 746
472 121 2,144 645 | 1,4% 745
‘ 3 HH }?1) %,' il 441 18| 2152 635 | 1,517 761
R hich are included in the total. *
{ding deposi ‘ outside England, which are include .
ismctp'ifaﬂfﬁc}iimt{fe%ﬁgﬁkxzﬁﬁgﬂy“&%&mm 3 Combined monthly balance sheet not published for December,

Nozg.—por back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS
{Percent per annum]
Ceatral bank of—
Dato effective -2 Central ﬁﬁ_e Date effective genéra} ﬁgﬁe Dateeflective
Eng- .| Qer- Nether-| Switzer-{| bank of— . ank of— :
tand | Frence} yony | 1819 \Vjands | land 7 7
La eﬂect July 1, 1035, 2 § 4 334 4 23¢}| Albania..... 734! Nov. 16,1033 Nov. 28,1035
July 4 Argontina__) 314 Mar. 1,1936 Sept. 9,1035
Austria._._. 3%5] July 10,1935 Apr. 7,193
Belgium._..] 2 | May 16,1035 July 11,1035
Bolivia 6 | July §,1032 Jan. 11,1933
Bulgaria....| 6 | Aug. 15,1935 || Lithuania...j 8 Apr. 1,1930
Canada..... 213! Mar. 11,1935 |{ Netherlands.; 23 | Feb, 4,1936
Chile. .. ... 3143t Jan. 6, New  Zea-
Colombia...[{ 4 | July 18,1933
Czechoslo-
vakia._... 3 | Jan. 1,1938
Danzig.._.... 5 | Oct. 21,1935
Denmark._..[ 34| Aug. 22,1935 || Portugal....{ § Dee. 13,1934
Ecuador....| 4 | Nov. 30,1932 || Rumanisa....] 4% | Dec. 15,1534
ElBalvador.] 5 | July 5,19 South Africa| 314 | May 15,1833
England. 2 | June 30,1932 || Spain. ... 5 July 15, 1935
Estonia 4%6) Oct. 1,1935 || Sweden..... 21 | Dee. 1,1933
Finland 4 | Dec. 38,1934 || Switzerland.| 214 | May 3,1935
France. 5 | Mar. 28,1936 || Turkey..... 516 | Mar. 2,1933
German; 4 {Sept. 22,1932 || U.S. 8. R__|8 Mar. 22,1627
Qreece......| 7 | Oct. 14,1933 || Yugoslavia..| & Feb, 1,103
Hungary._..| 4 | Aug. 29. 1935
T s’ Changes since Mar. 1: France—Mar. 28, up from 31§ to 5 percent;
In effect Apr 7, 1936. 2 5 4] 5 24 214]| Japan—Apr. 7, down from 3.65 to 3.20 percent.

MONEY RATES IN FOREIGN COUNTRIES

{Percent per annum]

England (Loadon) Germany (Berlin) Netheﬂa;:;)mmsm'
Month
Bankers’ | Treasury Bankers’ | Pri i
acceptances,| bills, 3 | Day-to-day Tivate | Monoy for | Day-to-day| EIiV3'e | Money for
3months | months money ;}}’3;";;?{’8 disrt;otzemt 1 month money v dlsrg%znt 1 month
0.38 0.28 0.63 1% 3.4
. .41 3.77 3.83 0.58 1,00
g; -g? ;g 1s 3.38 3.60 3.94 .60 L0
B ‘5 | ¥ 3.38 3.60 3.64 3.65 3.2
it o I8 ) 3.00 3.10 3.17 3.78 2.96
hH ] I8 ¥ 3.00 2.03 3.16 4,42 3.83
- e 18 ig 3.00 2.97 3.10 3.25 2.7
% -8 38 15 3.00 3.00 3.06 4.78 4.72
)t -8 28 4 3.0 3.07 3.21 5.48 5.65
5 N |28 <3 3.04 3.26 3.13 4.70 5.00
g P4 |7 14 3.01 310 307 3.15 3.00
- . . 15 3.00 3.2 3.15 3.20 308
735 Febrtingy. . .56 .53 ] % 3.00 3.00 2.81 2.37 2.29
: .55 .53 .75 % 3.00 2.97 2.77 1.31 163
Switzer- | Belgium | France Ital Sweden
land (Brussels) | (Parig) (Mﬂa’n) Hungary (Stock- Japan (Tokyo)
Month bolm)
Private Private Private Pri
. vate
dwr(l:l«;:nt dismtunt discount | discount cfgﬁ'&. Day-to-day Lo:g:aup Discounted m?,:gy
rate rate rate cial paper | DOREY months bills overnight
1038--February....... 1,50
March. .. ooomwomsess s 2.38 2,12 4.00 414" 2,62
| s iRl HE iR g o o om0
fay. : 239 X 2l 350 4y 315 234434 51l 2.54
June. . 2.60 1.88 572 3.50 Yo7l 3460 204414 5.11 240
uly.._ ) 279 188 i 3.50 43e-7¢ 3i4|  2ie-4bs 511 2.45
August... - 28 e . 3.50 414714 atgl  olig 51 245
Beptember - E L 3.0 417 4ie-714 315  2ia-4is 511 2.60
ctober. . ... ) 237 1.88 2.85 4.87 gt 3 215414 5.11 2.0
November... - EH > 2.71 5.00 4 3 2 511 269
December.... ... .. 7" 2,50 1‘% 3.80 5.00 4 -7 3 o"r“‘ 5. 11 2.78
1936—Janaary 2.48 . o o0 v i iﬁ—; $ Bl 2
------------------ 3 r1.52
February X211 237 145 T e L B oo sn 26
¢ Revised. ! -
NotE.~F
May 1050, 7. 8or explanation of table see BULLETIN for November 1928,

» PP T04-706; April 1927, p. 289; July 1029, p. 503; November 1929, p. 736 and
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FOREIGN EXCHANGE RATES

[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency]

Argen- Aus- Austria Brazil Bul- Colom- Czecho-| Den-
tralia | (schil |Belgium| “eop " | oo | Canada| Chfle | China | “(UM"| Cuba | 00001 CPEE

Year or month tina bia
(peso)* | (pound)?| lLing)t | (DelE®) | reigy { (lewyr | (dollar) | (peso) t (yuan) | (yecoy | (P50 |(eoruna)t (krone)

05,1274 480,83 | 14.0575 | 13.0124 | 11.8078 | 0,7216 | 99.2472 | 12.0001 | 41,9007 | 06.5512 | 90.9647 | 2.9600 | 26.6802
83. 5050 458,60 | 14.0801 | 13.9524 | 10.7136 .7200 | 09.8424 | 12.0785 | 29, 0166 | 96.4030 | 99.9515 | 20640 | 26,7650
66.7375 351.50 | 14.0227 | 13.9285 | 7.0260 L7163 | 96.3528 | 12.0608 | 22,4360 | 06.5607 | 09.9205 | 2.0619 | 25,0581
. 58.4433 279,93 | 13,9590 | 13.9137 | 7.1223 7103 | 88,0806 | 7.0070 | 21,7357 | 95.2760 | 00.0400 | 2.0618 | 18,8317
172.8009 337.07 | 15,4478 § 17.8996 | 7.9630 | 1.0039 . A 5 . 3 5
33,5793 400.95 { 18.7930 | 23,2867 | 8.4268 | 1.2852 (101.0080 | 10,1452 | 34.0937 | 61.7760 | 90.9362 | 4.2424 | 22.4998

31,8033 378. 56 | 18,8827 | 22.7564 1.2878 | 99,0647 | 5.0885 | 38.2! 54,1613 | 9 41082 1 21,3244

32,2220 383.52 | 18,7898 | 16.9430 | 82578 | 1.2725 | 99.5277 | 5.1000 | 38.7908 | 52.8346 | 99.9104 | 4,1814 ) 21,5002

32,5572 387.55 | 18.7680 | 16.9461 | 8.2797 99.8077 | 5.1000 | 41.0079 | 65.0034 | 00.0204 | 4.1683 | 218176

301.28 | 18.8821 | 16.9393 | 8.3122 | 13070 | 99.9078 | &.0996 | 40. 4002 4 09,9182 | 4.1828 2, 0458

33,0262 303.31 | 18,0148 | 16,9117 | 8.3146 | 1.3149 | 90.8322 | 5. 38.6791 | 52.9692 | 99.0194 | 4,1720 | 22,1303

Auvgust_.... 33. 1204 304.52 | 18,0405 | 16.8878 | 8.3657 | 1.3332 | 00.7700 | 8.0633 | 36.8645 | 53.2263 | 00,9185 § 4.1571 | 22.1848
September. | 32.8563 $01.52 | 18,8453 | 16,8618 | 8.3378 | 1.2935 | 99.2563 | 5.0515 | 37.6226 | 55.0846 | 00.0200 | 4.1363 | 22.0112
October......[ 32.7140 380.61 | 18.8117 | 16.8463 | 8.3791 | 1.3230 | 08.5800 | 5.0694 | 35.6001 | 57.3115 | ©9.9200 | 4.1411 | 21.9062

ll\)Iovemg:et._ gg géig 380. % 18,7753 | 16.8946 g gggZ i 3404 | 08,0236 | 5.0950 | 20.6485 | 56.5948 | 90.9200 | 4.1363 | 21,9834

ecember .. A 3901, 18,7828 | 16. 8565 . 3602 8 . 3 3 .

1936—January.. .| 33,0742 394.50 | 18.8320 | 16.9355 { 8.4167 | 1.3446 ] 99.9297 | 5.0950 | 20.6594 | 57.3000 | 00,9231 | 4.160Z | 22.1528
Febroary_. . 33.3201 398,06 | 18.9708 | 17.0416 | 8.3803 | 1.3380 [100.1136 | 5.0050 | 20,0116 | 58,2683 | 90.9209 | 4.1038 | 22,3211
March...___ 33.1346 396.01 | 18.8548 | 16.9787 | 8.4871 | 1.2002 | 99.8421 | 5.0030 | 20.8243 | 57.2235 | 99.0025 | 4.1637 | 22.1808

Greece | Hong | Hun- | pu, | e Japan | Mexleo Nether-

Year or mont Egypt | England | Finland | France | many d ° ¢ {ands
2t | (pound) | (pound) |(matkka)| (franc) (richs. rach- | e, | (oongey | (upee) | Gire)s | (em) | (BeSo) | (figrin)
498.0680 | 485.6870 | 2.5160 | 3.9161 | 23.8086 | 12034 | 47.1660 | 17.4414 | 36,2020 | 5.2334 | 46.0007 | 48.1830 | 401622
498.6002 | 486.2126 | 2.5160 | 3.0240 | 23.8541 | 1.2050 | 33,8530 | 17.4930 | 36.0672 | 5274 | 49,3808 | 47.1331 | 40.2251
4651111 | 453.4990 | 23575 | 3.9200 | 23.6302 | 1.2926 | 24.3305 | 17.4522 | 38.6805 | 52063 | 48.8500 14354010 | 402208
359. 5406 | 350.6067 | 1.5547 | 3.9276 | 23.7492 . 8320 4604 | 17. 4460 5.1253 | 28,1112 | 31.8500 0.79%
434.3908 1 423.6821 { 1.8708 | 5.0313 | 30.5179 v233 | 20,4516 | 22,3508 | 31.8150 | 6.7094 | 256457 | 28.1025 | 5L
516.8549 | 503.9302 | 2.2277 | 6.6688 | 30,3751 0402 | 38.7156 | 20.5746 | 37.8793 | 8.56617 | 20.7153 | 27.7423 | 67 382%
502.6007 | 490.1761 | 21627 | 6.6013 | 40.2575 0336 | 48.2173 | 29.6023 0 | 8.2471 | 28.7067 g;g)g 67. 91
4807472 | 4776211 | 2.1009 | 66252 | 403722 | 19390 | 47,9147 | 29.6405 | 36.0210 | 83368 | 27.9837 | 21.7600 | 679508
495.6248 | 4836812 | 21315 | 6.5070 | 40. ‘a354 | 526702 | 79,4997 | 364303 | 82821 | 23670 | 219380 | O7. 4870
5011845 | 488.7755 | 21543 | 6.5883 | 40.2472 | 9340 | 50.3005 | 20,4356 82203 | 287206 | 217682 | 67,0195
505.0830 | 453.4922 | 21782 | 6.6131 | 40,4072 | .9403 | 7.5162 | 20:5062 | 37,1944 | 8.2560 | 28.9831 | 27,7781 | 67,874
508.3181 | 495.7659 | 21859 | 6.6243 | 403538 | 0442 | 53.0310 | 29.0800 | 37.3467 | 8.2250 | 20.1810 | 27.7660 | 7. 9862
5780 2.1907 | 6.6262 | 40,3456 9437 1 50.3262 | 29.7010 | 37.4849 ) 8.2074 | 20,3192 27. 75!

. . . S0 528 | 0384 | 50,0547 | 20,6240 | B7.2082 | 8.1400 | 23.8378 [ 27.7558 | 67,5556
October.c—--| 808 3008 0700 | 3ises 05008 | 40223 | g% | 4 o0 | 29,6367 | 37.0217 | 8.1243 | 28.6687 ariedl | enTdie
November._| 5049614 | 492 4650 | 2.1719 { 6.6862 | 402251 | 19390 | 36.4772 | 20.6242 | 37.1410 | 8.1024 | 25.6828 | 77. 7073 | €1,
December_ | 505.3533 | 402.8772 | 2.1745 | 6.5086 | 40.2167 | .0383 | 32.7016 | 29.6185 | 37.2008 | 8.0750 | 28.7880 | 27. 7675

1936~January.. "} 508.3316 | 496.2696 | 2.1800 | 6.6251 | 40.3066 | .9424 | 32.2081 | 20.6778 | 37,4606 | 8.0278

" February. T} 512.7045 | 500. 2083 | 6. 0 3568 1 os0 | 32.7e55 | 20.7858 | 37,7344 | 8.0873 | 20,1209 | 27.7601 | 686760
March. ___2f __ 705 4971846% %m; gigg.},g 819 | o457 | 325610 | 20,6168 | 37.5101 | 7.9830 | 28.6381 | 27.7666 | 68.3526
Straits itzer- Uru- Yugo-

¢ New Portu- | Ruma- | South in | Settle- | Sweden Sw Turkey
Year or month | Zealanq | Norway | Poland i Spain lan guay | slavia

gal nia Africa ents rona) (pound) 1

(poundy:| (krone) | (@oty) | (ectud)] em) |(pound)) Pesete) dotlar) @& (franc) (peso)t | (dinar)

294 1.7501
483, 21 3 . s.4714 | 0.5961 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 10,2702 48.4105 | 98. 6!

mE| B\ WAL ihe) “Sh) Bl s mop bER EER HER U
BE|RES LR D e B GES M s na Lo om)
o0 | Bamy) MAst| AU | ris| em| i 0052 | 259815 | 32.3063 | 70.0472 | 709562 | 2 2719

391, 24 18.8824 | 4.4576 | . 484,668

280 9? 24 0268 12 gn 43130 | 10093 | 47231 55,6346 | 24.6204 | 32.5301 | 80 gﬁlg % amo | 282

385,85 | 242075 | 18,8617 | 4.3930 | L0074 | 478.27 | 13.6603 | 56.3320 | 24.9325 | 32.3045 | £0. 5063 ) 50 2 a1e7

380,90 | 24.5563 [ 18,8426 | 4.4407 | 1.0057 | 483.34 29 | 56,8042 | 25.1988 | 32.3230 Mm1 257
) 06 | 13,6082 | 57.3762 | 25.4408 | 32.6800 | 80.6688

. . 32, . 80.
303.5¢ | 24.7910 | 18.9146 | 4.4356 | 1.0078 | 488, . 37| 2213
-61 | 13,7250 | 57,5466 | 25.5583 | 32.7474 | 80.6550 | 80.
395:65 Ergoid gl gt ngg: :gﬁ 137206 | 57,8252 | 25.6227 | 32 7180 | 80.8063 | 80.5377 zgg

y £0.2687 | 80.

393.69 | 24.7710 | 18.8450 | 4.4868 77 | 488, . . o7 | 80.1204 | 23%
63 | 136537 | 57,4404 | 25.3030 | 32 5326 | 80.24 .

571 | 24730 18".8361 ﬁ;gg Z;ggg ﬁg.os 13. 6477 5;2%5 %3397; 32,4440 | 80.2674 | 80,1500 | 22858

Dad| i) lnsase) LUN T 233:% 1 O | %6574 | 25,5820 | 526622 | 50,6850 | 79. 066

2
) ) 23030 | 80,2582 | 2.3196

. - 250 | o7e32 | 494.51 | 13.8412 | 588530 | 25.7779 | 33.0330 | 81.30
%3%.6& 250708 | 19 008 4% | 7377 | 49156 | 13,7450 | 58.2430 | 25.6258 | 32.8206 |-.-—o- .| 80.0216 |  2.3030

g
8
N
Ik
®
8
®
g
3
l&
2
&
B
<]
&
g
2
£=.3
g
3
8
S
8
g
2
2
©

1 pardy or wholly nominal since Apri 1933 |
ln-'lPi‘)p:r {)eso, qujg&?‘igatlosﬂc;:rggtlggtold peso, quoted in place of latter beginning Dec. 13, 1933, Average for 1933 1s for gold peso for
Seginnic 3 i f pure silver.
Sginning Apr. 1, 19 23,4034 grams of pure silver, quoted in place of old yuan, contalning 23.025 grams of p
Ave{%%%g{nw% isp‘m' '-"Gwas' m"io’;'fﬁ'r."?gf%i?é" gl; nveragza for old yuan for jan. 1-Apr. 9 was 20.2103 cents.
o lver st Sasten o oo Average for 1931 is for silver peso for July 30-Dec. 31, Average for gold peso

Peso quoted in place of gold peso beginning July 30, 1931
forJem_ 2.y, uly 29 was 47.65%(? cex?ts.go P ¢
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES
{Index numbers]
United Canndn | England | France | Germany Italy (g“?’;‘ Nlﬁ:ll:i?.
Year or month States - ctober 2030 =
(195 00y | (1926=100) | (1930=100) | (1913=100) | (1913=100) (1913=100) | 1oaS2010% | (19 3
we..... 100 100 695 134 602 237 106
19277... . 95 [ 642 138 495 225 103
1928 97 - 645 140 482 226 102
1929 95 Y 627 137 445 220 100
1930 86 87 100 554 125 383 181 %0
1931 - 7 2 88 502 m 328 153 8
1032 65 67 86 427 97 304 161 65
3o 66 67 28 308 93 280 180 63
1934 75 72 8 376 98 273 178 &
1035 - oo oo 80 72 90 338 102 |ocemeremeee 186 62
1934—~November. .. it 7 88 356 101 274 1.3 18
December. 7 71 88 344 101 278 181 -l
1935—January. v 71 88 350 101 277 182 62
February. 80 72 88 343 101 278 184 62
March. . 7 72 87 335 101 288 184 61
April 80 73 88 336 101 296 182 ol
May 80 72 88 340 101 302 182 6l
Juno.. 80 2 8 330 101 308 180 6l
July bl 2 8 322 102 310 180 6l
August. 81 72 88 330 102 323 183 61
September... 81 72 20 332 102 330 189 62
October 81 73 91 342 108 104 63
November.. 81 73 91 348 103 194 63
December. 81 73 81 354 FT1L 2 DO 192 6
1936—January. 81 73 92 350 [ — 102 2
February. ... . 81 3 92 376 304 fommeaaaais 101 62
WHOLESALE PRICES—GROUPS OF COMMODITIES
{Indezes for groups included in total index above)
Unlted States (1926=100) | England (1930=100) | France (1913=100) Germany (1913=100)
Year or month Indus | 1y4us.
Farm Other Indus- | Farm | Indus- | Agrieal- trial raw .
products Foods co;nmod- Foods trial | and food | trial tural 1;{3;;' and semi- tli?lle%n
ties products | products | products | products Anished products
products
100 100 100 581 793 129 132 130 150
& 19{ 94 5% 678 138 129 132 17
18 0 93 584 697 - 134 133 134 189
% 13? 02 579 669 130 125 132 157
8 2 85 100 100 526 578 113 13 120 180
5 75 8 87 542 464 104 96 103 136
48 8l 70 88 85 482 380 91 86 89 ns
Bl 6 7 a3 87 420 380 87 75 88 13
6 u 78 85 90| r303 361 96 76 9 s
T : 78 87 90 327 348 102 84 92 119
1934—November...ooenua.e 7 75 78 86 88
o 366 347 101 79 92 19
December............. ” 75 78 87 89 344 343 101 79 92 119
80 78 87 £9 351 350 02 110
8 il 87 80 339 316 100 &1 92 12
8 ;7 85 88 32 341 99 83 91 120
8 n 85 89 325 345 100 84 91 120
u 3 8 9 824 853 101 84 9 19
5 5 86 89 307 351 102 86 91 119
52 i 85 90 202 847 103 85 o1 HH
86 i 86 20 311 347 104 85 91 1190
43 78 8 90 322 341 104 84 92 e
5 7 8 92 331 351 104 8 93 g
& ] s 03 338 387 105 84 93 ne
. 23 350 358 105 84 93 ue
U T S TN THE o 78 84 79 89 2
February oo oTT 93 v 364 355 105 84 93 L
¥ 80 8 (] 88 o1 300 356 105 85 94 120
* Revised.

Sources.—~See BULLETIN for March 1031, p. 159, March 1035, p. 180, and October 1038, p. 678..
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers) {Index numbers]
United | England | France | Germany . United | g 1ong France | German
Year or month , States (July (uly (1913~ Year or month %‘gx (Jg uly | (Fan.~June ({5‘1‘3- v
(1913=100)}| 1914~100) | 1014 =100)2 | 14=100) 1014=100) | 1914=100)?| 14=100)

161 13 148 170 103 142

156 13 163 164 104 148

157 112 153 166 105 152

154 124 156 164 13 154

145 125 146 158 118 148

131 124 131 s 116 136

126 109 116 14¢ 107 121

120 100 113 140 106 118

122 28 118 141 105 121

125 86 120 143 8 123

124 9 120 142 13

122 88 119 141 100 122

119 85 19 130 12

18 86 120 139 [aieemmmnnad] 123

120 86 121 140 [ 123

126 83 123 7L 124

126 81 123 148 Joceaeaneees 125

125 81 121 143 95 123

128 85 120 145 |oamonaenn 13

131 87 120 November..-. £ (RN 123

131 88 121 December...-. 147 9 1z

1636—January 131 %0 122 | 1936—T. ’

ANUATY . ecenns 81 147 |. | 14

February....__|......i_ oo 130 01 122 FobIQArY.msea- fomemcecmanne u7 . 124

! fince August 1933 the Bureau of Labor Statistics has published biweokly indexes. Fignres ziven ave for the date nearest 14th of month. In-
dexe.s 1’35 revised series, 1923-25=100, are 80 for October, 82 !gr November, §2 fog December 1935, 82 for Janusry 1036, and 81 for February.
X represents prices converted to gold basis of 1914,

Sources.~For both retall food prices and cost of iving: United States—Burean of Labor Statistics, Department of Labor; Fagland—Ministry
of Labour; Oermany—StatistischespRelchsamt; France~For retall food prices, Statistique Générale, and for cost of livicg, Commission d’étudés

relatives au cofit de la vie & Parls,
SECURITY PRICES

{Index numbers except as otherwise specified]

Bonds Common stocks (1626 average=100)
Year or month United
England France Germany
(S:::ese (December | (1913 aver-| (average g't‘:::g England! | France | Germany
oy |1021=100) 1| age=100) | price)l
price)
Number ofsos.. 60 87 36 139 421 78 300 32
g 7/ 3} PO—. 100.0 100.0 100.0 100.0
gg g ﬁg g ?1. [ P —— 118.3 107.0 123.2 145.0
08.7 112.3 80.8 85.5 149.9 115.9 178.1 136.1
98.7 110.2 85.1 81.4 109.3 110.5 217.6 122.8
08.3 111.8 95.8 83.3 149.8 102.6 187.6 ’100. 2
96.1 108.4 96.9 183.4 94.2 78.9 132.2 : 78.0
811 113.2 88.6 167.1 48.4 67.9 105.2 gO 3
84.0 119.7 81.3 82.5 63.4 78.8 99.8 7{;
96.7 1 82.1 9.7 72.5 85.7 83.3 ol
102.3 129.9 83.5 95.3 8.5 86.3 70.7
‘ 3
101, 131.6 80.5 95.5 67.8 85.4 80.3 79.
gp,g 130.3 8.1 96.1 63.9 82.6 ;8; g(;g
100.0 18L.3 84.8 95.1 67.5 83.8 9. H 5
101.2 131.3 82.4 95.3 73.1 86.0 gg. 9 B
102.2 130.3 82.8 95.3 76.0 86.9 77. % %9
104.2 1315 82.4 95.8 79.4 86.9 (4 .8
104.2 129.8 83.9 95.4 83.3 88.3 76. 2 &8
103,1 124.3 82.7 05.1 85.0 84,7 ;7 : s
101.9 125.5 82.1 9.9 86.1 84.6 s .8
103.5 128.9 78.8 .9 64.2 83.9 Ut KR
104.5 120.5 79.1 0.9 95.7 90.2 f
3 95.1 W0L7 03.1 83.7 84.2
ig% g %gg (1) %g 95.2 106.7 95.2 86.7 86.0
! Aunna 1pq
t €03 are unwelgh 3 _
Jung; mﬁ?ﬁ? fhosed from J uly 1533»?;%?? S monthly Indexes. 1o, 1631, to Apr. 11, 1932. Index for 1931 represents averags of months January
Sou Tepresents average of months May~December.
Tees.—Bag By

LLRTIN for February 1932, p. 121, and June 1935, p. 3%4.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.

DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
[Averages of daily flgures in thousands of dollars] [In thousands of dollars]
1936 1935 ‘Wednesday figures (1036)
Federal Reserve bank Federal Reserve bank
March |[February| March Mar. 4 | Mar. 11 | Mar. 18 | Mar. 25
BOStON e o imeciaceccacnacccnnasaeanaan 176 156 497 BostoD. o .aeo e 171 111 176 175
New Yorkoaueoe.oo.u - 4,183 5,842 4,090 New York.. 3,989 3,593 4,150 4,593
Philadelphia 490 44 557 Philadelphia 561 438 471 414
Clovoland. 91 7 684 Cleveland. 59 59 124 127
Richmond 47 75 248 Richmond 50 45 50 40
Atlanta. . 58 104 203 Atlanta_.. 74 67 67 12
Chicago.. 209 55 75 Chicago. 41 74 41 41
St. Louis. .. a3 29 35 St, Louis.. 18 18 21 37
Minneapolls, 04 72 12 Minneapol 62 61 125 98
Kansas City...cccene...... . 228 352 08 Kansas City. 262 175 145 175
Dﬂ"ﬂ‘S.--.; ........................ 157 107 133 Dalia: 87 175 146 199
San Fr I . - 188 276 178 338 104 114 154
Total 5,054 7,812 | 6,810 Totalo oooooomeees 5,712 4,920 | 5630 6,085
Back figures—Sce Annual Report for 1934 (table 10). ’ N

TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO
LIABILITIES

[Averages of daily figures. Amounts in thousands of dollars]

Fedoral B Rgtio oii’ tt.oml é'es%rvgsrg
ede: eser tes i eposit an ode
Total reserves Total deposits draitony es in S s mote linbilities
combined
1938 1935 1936 1935 1936 1935 1936 1935
Febru- T - .
March ary Mareh | March g?;“ Mareh | March Fgl:;u- Mareh | March Fgl:;u March
503,064 | 564,523 | 430,708 | 398,245 | 285,645 | 314,620 | 328 267 s
3 , 2 321,417 | 265,106 80.6| 79.8 7.
3.42!46.%3 3,548,616 12, 175, 433 3,122, 427 |3, 4, 224 2,199, 866 73?:861 781,744 | 664,118 | 829 840| 6.0
6, 05,440 | 327,682 | '330,582 | 298,628 | 241,165 | 277,700 | 269,316 | 235,031 | 73.4] 7L4| €8.8
578,504 | 524,438 | 443,634 | 418,630 | a70,117 | 327,336 | 360,902 | 3 %8
: ' , \ 54, a9l 7241 &
2z, gg 248,511 | 211,516 | 219,245 | 185821 | 167,509 | 175,932 | 175, 213 ?23:1% ;1.4 68| 659
) 195,374 | 134,643 | 144,403 | 130,149 | 06,356 | 160,404 | 153,509 | 125,737 | 70.0| 68.9| ©0.8
1,444,468 (1,378,147 11,077,808 | 877,530 | 838,816 | 662,821 | 862,020 >3
, 7 A 852, 669 087 83.0 8LS5 7
21, ;gcl; 21,080 (190,764 | 176,447 | 17,804 | 161, 453 16‘.2’:290 161,128 Z%I 0% | 55 652| 662
. »377 | 153,537 | 136,881 | 130,678 | 111,750 | 111,625 | 100,308 | 103,048 | 714 69.7| L2
216,414 | 216,614 | 201,041 | 185,818 | 181,500 | 189301 : 73| 88
Is4 %g 138,432 L1270 | 158,35 | 143185 | 120,425 1% 3?2 ";g 2923 lig:% g:qs 34:1 62.7
. 07,041 | 343,246 | 348,382 | 314,854 | 205,903 | 282,081 | 278,297 | 203048 | 70.9| 68.8| 6.8
Total............ =
otal (B 023,712 |8, 016, 502 |5, 819,381 |6, 516,990 |6, 602, 790 |4, 800, 584 [3, 742, 342 3,669,821 (3,154,971 75.2| 78.0[ 723
|

} Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $18,012

) . 15,796,000.
Back figures.~See Annual Report for 1034 (table 9). Y000 month ago, $15,020,000; year ago, §IT20
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK, ALSO FEDERAL RESERVE NOTE
STATEMENT, MAR, 31, 1936

[In thousands of dollars]

Phila- 5 ’ Min- | Kan- San
Bos- | New Cleve-| Rich- | At- Chi- st.
Total del- o | mE8 sas |Dallas| Fran-
ton York phia land [mond | lanta | cago | Louis olig City cisco
ASSETS
Gold certificates on hand and duefrom
U, 8, TIeASUIY e e o oo ooeomoeeeee 7, 865, 346(1588, 9423, 065, 831|425, 820{605, 022(275, 835203, 437|1, 312, 551|194, 371{161, 727|204, 437|148, 087(479, 286
Redemption fund—Federal Reserve .
notes 14,865(1 2,567 1,551 520| 871 803 2,229 680{ 1,116 374| 1,161 542 2,451
Other cash. 347,000|| 38,616  95,028) 42, 213| 34,068| 16,952| 10,838| 46,140| 16,060 7,477] 20,507| 4,656 14,505
Total reserves. coueoaeoecnnoane. 8, 027, 301|630, 1253, 162, 410468, 553|639, 9611203, 620(216, 501]1, 359, 371211, 547|169, 578|226, 105]163, 2851406, 242
Bills discounted:
Secured by U. 8. Government
obligations, direct andjor fully
guaranteed - 5,204 228  2,138) 423 27 25 95] 2,000 18 70 L) —— 130
Other bills discounted. ... 2, 809 32 2164 48] 32 15 12 41 19 83 125 216 24
... Total bills discounted...._....__ 8,013 260 4,302 469 59 40/ 107 2,041 37) 1531 1v5) 28] 154
Bills bought in open market 4,674 349 1,739] 472 440 190 163 580 87 61| 133 133 3;
Industrial advances. ...........__._. 30,400)| 2,910  7,686| 5,441] 1,552) 3,829 855 2,139  552] 1,466] 1,176| 1,606 1,107
U. S, Government securities:
,%‘mds 265,689{! 17,956] 68,473 20,755| 23,973 12,834] 11,010] 28,415 13,492) 14,494 13,013] 10,347} 21,018
mreasury notes......_.. 0 2 TT 1,554,894/1103,803| 482, 760|116, 7141144, 203| 77,244] 66,320 171,029) 81, 704| 45, 556{ 77,206| 56, 2541131, 921
reasury bills 609, 667|1 35,8281 178, 150] 39, 651 49, 759] 26,638| 22, 870( 121,720] 28,004; 15,531} 26, 625| 19, 399] 45, 402
Total U. 8. Government secu-
Other s u:iiies 2, 430,%3(1) 157,677] 729, 383|177, 120[218, 025116, 716100, 209] 321, 164]123, 200] 75, 581 ua,?gn]! 95,000}199, 331
Dhs :$§’.f“d,§’§éi and socuritis....... 2,473,827)1161,196] 743, 1101183, 5021220, 076(10, 775101, 334 328, 9241123, 876) 77, 261 116, 508) 87, 0481200, 073
Foderal Resorve notesofother banks...| 18,811  327| 6,530 762 1,475 1,065 1,201 1,758 1,361 1115 1,274| 446} 1,407
o oved Hems --| 821, 810| 55 727] 141,669| 37,716| 47,514 42,243| 20,360| 67,662( 22,560 12,587] 29, 679| 19,769 24,324
i tlg)re):mses___ . 47,885(] 3,113! 10,843 4,926 6,525 2,919 2,284 4,828 2,452| 11,5317 3,360| 1,524] 3,580
Allotherassets...___._________TTTTTTTT 36,811 26,830] 3,508 1,511 1,033 1,343 311} 195) 420] 819] 767 260
Totalassets. ...o...........__.. 11, 126, 795|1850, 762}4, 091, 6501699, 120|917, 122(461, 683|343, 139|1, 759, 9321361, 995{262, 495,379, 265|272, 855|726, 777
- LIABILITIES
Felg:}'al Reserve notes in actual circu- :
lon.... - 3,763, 758|341, 082} 802, 309(280, 158361, 048]177, 204|159, 921 865, 680 162, 425112, 236144, 549| 74, 765|282, 381
Denﬁits:
ember bank-—reserv 156(113, 253] 645, 613}125,079) 94, 077|164, 068]120, 487(331, 739
. 8, Treasurer—gonara) oounty--| 5 087, 08011206, 54712, 353, 7291288, 0641368, 8841185, 1061110, 205 126, 003| 29, 812] 29, 362| 29,034| 36, 187] 43,831
For —g ccount_.| 1,077, 494|125, 110| 440, 677| 51,043{100, 451} 36, ) 1011] 4 547
g bank. .. 62,694)| 4,876) 20,850| 61281 6,06 2,89 2,308) 7,644 L977} 1,582 Lo1 Loi 4547
eposits. .. 269, 477|| " 5,587 200,780] 2,361 2,362 3,010] 4,737 3,081 887 4 ) y s
Total deposits 461129, 208[196, 0181166, 275/396, 826
leposits.._.. X 486|477, 2601227, 566[149, 777| 782, 343/165, 746129, g »
8efqrred availability items 6’§3§ Zgi 42%’ %8 3"}23'3302 3§% 1?75 47,408| 42,300| 20,182  68,392| 23,656| 12,0041 28,975 21, 536} 24, 560
apital paid in ' , ' 2037 3,766] 3,017( 3,948 3,800 10,149
Surplug S — BoTH)| S50 w012 18 | 5k 5 26| 2r050| 4685 3140 3613 3783 9,645
A h ] ] » » ]
Yaplus {Sec, 13b)....... e oall Soral 7ol gzl nonl sl 7sal Lasy sdg Los| pup 125 LI
T il DO gdl fgo Sh vmiage 7hm ot W) R
........ 7,340l 252} a770] 3 '
Raﬁof?ﬁﬁiii“r"e‘s‘éi‘iégmgﬁ,;gn {11126, 795/ 850,762 4,001, 650|699, 120|917, 122/461, 683[343, 1391, 750, 832361, 995262, 495,379, 265|272, 855726, 777
Sderal Reserve note liabilities ggm-
cggxﬂcggﬁng'ﬁ;&“"a“ ol susl  seel 7as| 7es| 725 oo sz eis| vz 664 636 T
e indust
______________________ 25,084]| 2 920 9,774 354] 1,605 2,321 380 81] 1,863 105 663 5844425
FEDERAL RESERVE NoTE
STATEMENT
Fedel’alll e}}iefege notes:
0 Federal Reserve bank b
Federal Reserve agent.. - Y o4, 0621169, 805|115, 847|152, 924] 80, 487(318, 944
gent... ... 4,019,380](350, 777] 896, 299|201, 387|377, 080|185, 0281177, 850{ 804, 4 4 ¢ !
Held by Federal Reserve batk..—_| 266, 022| 18, 008| 95,000| 11,220 16,052 7,824| 17,09) 28,382 7m0) S,6ll 8375 5,722 36,668
Incireulation_. .. 3,763, 758|[341, 082|502, 3091230, 155(361, 046{177, 204[169, 921 865, 680[162, 425(112, 236|144, 540) 74, 765262, 361
Collateralheld by agent : '
Dotes issued to ba%xk}l‘ 8 security for
old certificates op
fro 5 on hand and due 000} 81, 500{323, 263
Elfgigllyﬁ ‘fﬁe'freum 3,987, 8431366, 617| 905, 706, 292.223 378, 4%(7) 186,030'; 155,63? 90%888 142, 632§ 117.% 139, 5 el 130
U. 8. Government sevaritics oo coall.. 2 ame 4§ =M. 27,0000 e e e 28,000 U ) N S
Total collateral...________.._ 4,062, 9981|366, 851] 008, 422202, 436/378, 467(186, 025/182, 780' 902,000'170- 658{117, 137153, 156) 81, 673(323, 393
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RATES ON INDUSTRIAL ADVANCES

roved by the Board of Governors of the Federal Reserve System, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent
(app 4 per annum except as otherwiss'speciﬂed. In effect on Apr. 1, 1936] '

San
New | Phila- | Cleve- | Rich- | At- Chi- 8t. |Minne-| Kansas
Bostod| yori |delphia| Jand | mond | lanta | cago | Louls | apolis | City | Dalles fisr:g

Advancos direct to industrial or commer-

clal organlzations..... eesssesassas eseues| 3156 6 4-0 | 435-6 6 8 &6 [37) (] 4-8 56 56

Advances to llnnnctmi {nstitutions:

On portion for which institution Is ob-

ligated 3 3 3 3% 40 5 13 414 414-6 4 4 34

On remaining portion 3l 4-5 ?— 4 4-6 5 5-6 4141 4145 4 56 4-5

Commitments to make advances ¥-1 1-2 2 1 1-2 3% 1-2 314 1] #3162 1 ¥%-2

1 Authorized rate 1 percont above prevalling discount rate.
$ 8ame as to borrower but not less than 4 percent.
% Flat chargoe.

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT JUNE 19, 1934, TO MAR, 25, 1936

[Amounts in thousands of dollars)

Applications rec- | Applications approved to date by Federal Reserve banks (with and

.ommended for without conditions)
approval by In-
. e.:er;pll({oatth:anst dustrielc Adt;:- .
. ved to date sory Commit.
Date Gt Wy o fos, o dats
(with and with. Total Reserve | “p°07® | Approved| repald, | “{fiion
out conditions) bank | it | but pot | or with. particl-
advagces ments fotm&l drawl}iby pations

out- . Pplete appi- oute
Number | Amount | Number | Amount | Number | Amount | Standing st:l;ﬁing cant lstanding !
187, 696 1,122 54,531 984 49, 634 13, 589 8,225 20,966 5,558 1,208

15,70 1341 | 73,470| 1,168 | 4,518 17,408 | 11,730 26,362| 7,160 1,764
205,881 | 1,432 | v6b75| 1,208 | 72525 10163 | 13063 | ze.b0l| 1077 2, 081
%g.zgg 1,% 79,490 1,364 | 76,441 20,785 | 15,732 | 93,552 13,900 2,472

23,482 |  1,815| 102,331 | 1,646)| 88,778| 27,518 | 20,570 | 11,248 24000| 453
ZLis|  L7| loem| 1,730 | 103633 | 25354 . 1735 | 28011 | &l
229 | ROO| U262 | L788) 107,264 | 20,447 | 26,314 | 15319 e
200, 027 el Lt Hodso| sodsz| ezl 18701 24101 DO
1 2 27,057 | 13,357 2
Mol gl 108 | 12,947 | 32634 ) 13,486 33’,952 8,803

311,081 2,212 | 134,243 2,023 | 125,810 | 82,483 46,738 8,609
38,081 [ 2245 | 135,30 | 21040 | 126643 | 22,120 | 50908 | 1o.das| soa8| 7.6
0,505 2204 | 18450 | 2007 | 120,580 | 80,007 | sy | 1y o .

1Includes applications approved conditionally by the Federal R
! Does not nclude financing Institutlon guaranties of adva?ls o8 cormmin and under consideration by Epplicant.
NOTE =05 Mar 20 1h0e. cotitutl ces and commitments made by Federal Reserve banks.

and the Federnl Reserve banks, 13 applications smounting to $6,122,451 under consideration by the Industrial Advisory Committees
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MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS
[Averages of daily figures. In millions of dollars}

Reserves held
Borrowings at Federal Reserve
banks
Total Excess
Federal Reserve district
1936 1935 1936 1935 1036 1035
February | January |December| February | January |December| February | January |December
Boston 368.5 375.8 336.5 225.4 234.1 196.0 0.1 0.3 0.5
New York, 2,821 5 2,823.1 2,756.4 1,486.4 1,509.0 1,448.9 5.7 4.0 3.9
Plgiladel:hia 283.2 204, 3 266.3 137.8 149.3 1241 .6 .4 .8
Cleveland . v— 349.9 339.3 335.8 187.2 176.7 172.9 .04 . 006 .03
Richmond e 176.8 170.2 170.0 99.1 92,7 93.6 .1 .1 .1
Atlanta ——- ——— 120.6 111.6 108.3 68.9 48.9 45.9 .2 .1 .1
802, 5 793.9 880, 4 414.5 412.3 502.9 .01 1 .2
165.6 157.8 165.0 91.5 83.4 90.9 .02 007 .1
121.9 110. 5 104.2 74.2 62.4 55.8 .1 1 .1
175.4 175.8 17L.8 06.4 95.5 89.6 .3 .5 .6
127.9 128.4 119. 5 72.0 7.1 62.4 .1 .1 .1
204.3 209, 0 301. 4 94.6 97.2 99.8 .3 .03 . 008
Total 5,808.1 5,779.8 5,715.6 3,037.8 3,032.7 2,982, 7 7.6 5.6 6.0

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

[Averages of daily figures. In millions of dollars]

Member bsnks in larger centers (places over 15,0000 | Member banks in smaller centers (places under 15,000)

Net demand " Time Net demand Time
TFederal Reserve district -
1936 1935 1936 1935 1636 1935 1036 1035
Febru- | Janu- | Decem-| Febru- | Janu- | Decom-| Febru- [ Janu- | Decem-! Febru- Janu- | Decems
ary ary ber ary ary ber ary ary ber ary ary ber
Noston.-. 575 75 76 7! 128 127 125
New York,-oo--727=mm=e=== 1,306 1,201 1,217 578 S Les 18 181 183 452 459 457
L LT —— = 10gs) gee2) osul niel LERL NG| wsi| | o) a4 42| 40
Rioyelend. os2| 12| 1| am| 2] 20 247
Agbmond.__"T7TTTTTTIIIN L R el 3% | 3 93 wl 1| 0l 10 157
------ 504 516 511 265 270 270 77 77 79 74
105 191
881 6| 31,1000 1,00 1,003 160 160 184 198
2% %Y A8 Y| toml| | mi| nz| s gl ou K
312 317 320 175 174 m 109 109 114
12 12 107
199 198 199 174 178 192 1
iz i1 P 158 138 159 148 13 1l 2 3 38
1,362 | 1,38¢| 2,391 1,050 | 31,952| 1,022 76
Total e 20,068 | 20,705 | 20,662| 8197 8215 80| 1,460 ) 1,459 1,539 | 2,208 2197 2,100
-\¥
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO
{In millions of dollars]
Federal Reserve District City
Total
Phila- . Min- | Kan- San .
! New =" |Cleve- | Rich- |Atlan- (Chica-| _&t. “ .| New | Chica.
Boston| york I?lt:}n lond [mond| ta go | Louls ”gf‘ig é?&, Dallas }c;irsac% York | go
I..onns and {nvestments,
L168 [ 9,147 1,132 | 1,738 | 672 | 4510 {2830 611 | 365| 98| 4281 2,107 8,208| 1,060
1,168 | 8,307 [ 1,130 | 1,730 | 573 | 4909|2816 | 614 | 353| 602 430 2104 (8,457 1,932
1,107 | 9,281 | 1,164 1,773 | 671 5615|2040 621 356 | 615| 449 2155|8410 1,988
L2001 9,273 ) 1,181 ) 1,768 | 570 | 520 12,013 623| 35D | 0624 445 2,146 | 8,400 | 1,088
5| 984 9)....... 1 D3 T 2
6 {1,041 11 PO N 2 22 1
8| 956 10§l 2 2 s 1
0| 008 1 2 2 2
Loans to brokers and dealers
otitside New York: 10
5 27 64 15 12 3 8 37 5 1 1 62 32
202 26 64 17 13 3 6 43 6 2 g g 13 62 37
'.l’gg gi gg gg }?f g 5 39 5 1 3 2 18 64 34
Loans on securities to othets 8 » 8 1 8 2 16 o s
(cx\(;:m }mnks):
Mar, 48| 80| 17| o1 68 491 205 1 7
Mar. 11... 1481 8921 w147 211 60 50| 206 gx 28 ﬁ ig }2; ;ﬁ 148
%}:: ng.. 2% ;gg 381 {igl '3}5 69 471 208 61 30 44 41| 168 758 150
Ampmnm v e 5 68 47| 209 61 30 44 41 170 | 755 151
rbought
22 3 [ 5 29 25 2 25| 155 14
22 3 6 5 30 25 2 251 159 15
2 3 7 5 30 25 2 2| 160 15
21 3 7 5 3t 25 2 25 158 16
67 21| reé6 15 21 367 135 15
66 21 66 18 21 367 135 15
66 21 66 16 21| 367 185 15
66 21 68 16 21 369 136 15
3 1 9 N P 2] r29 5
3 1 9 4 2 33 5
g } g 4 1 2 ﬁ g
4 1
165 132 | r358 122 | 12 6 1r1,158 257
168 132 | 400 B 1| 36 Tisl| st
i B om o) B B
12¢] 122 3381,
02 809 257] 184 139
01| so2| 25| 172 1,232 | e Bl 18| e 35 108
326| r835| 252| 188)1.674| 23 ; 1,162
326 | 8281 252| 199 | 1644 24Z {33 32; }.Z,g ;3«1 g’ 3?3 1,130
3 4 y ]
107 69 40 371 142 53 15 45 51| 40| 479 2
102 66 39 37 146 52 15 43 5| 138 51 89
133 66 38 37| 144 52 14 42 4| 137| 837 80
‘ 60 371 37 M4) 49 14| 43| ra2| 137] 549 80
205| 240 75 75 3s7| 101 2| uz 48| 361|118 251
@B n| B BB B 5 o2
Resmob- i 29 20) 76| 76| 37a| 104| 43| 20| 47| 464 |L178| 266
serve bank: '
Mar. 4. o 4,723 202 | 2,
Mor. 11. fggg | 2%s| mi| s Bl 2 W W 8| | 2| m|aml
. 18 4 2412067 105] 250 | 144
far, 25, Tt 3 661 581 96 711 107 81 181 | 1,080 428
Cash m vault: 008 Bo(208 | 203| 247] 137 64! 578 100 68| 103 76| 189 | 1,049 428
................... 360 119 62 14 29 1
Mar. 11 3 6| 1| &) u 5] n 9| 17| 4 35
g 1 wl | & &l B BB £ ou| g B op) % 8 B
Les I sl nuzt el 1l sl 7] | i B 5| 12l w0l 18] sl 38

r Revised.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO—Continued

- [In millions of doNars]
Federal Reserve District City
Total
Phila- . ; Min- | Kan- San

New Cleve- | Rich- [Atlan- {Chica-| St. New | Chica.

Boston del- nea sas | Dallas|Fran- f

York | o | land {mond | ta go | Louis olig ity o | York | g0
Balances with domestic
banks:

134 177 171 234 159 159 415 139 97 311 187 218 75 198
129 180 168 228 165 176 399 142 106 304 183 240 179
123 166 170 | r216 161 169 362 130 103 204 175 218 78 167
110 166 185 218 163 155 355 131 107 285 170 207 78 157
80 542 86 112 38 41 111 24 18 25 28 237 471 77
81 539 87 112 39 41 110 24 18 25 28 243 468 76
80 527 81 riul 37 40 106 24 18 25 28 236 457 74
81 534 86 110 38 40 110 24 18 25 28 235 483 76
974 | 6,429 774 968 360 290 | 2,058 372 254 433 324 730 | 5,950 | 1,309
969 | 6,429 769 966 384 203 | 2,070 380 258 442 334 7471 5,053 | 1,402
942 | 6,306 750 1 r965 370 288 | 2,007 365 249 436 332 7611 5,831 1 1,354
933 | 6,341 756 946 370 204 | 1,965 377 246 441 328 750 | 5,869 | 1,308
301 938 259 697 193 170 763 173 120 145 119 | 1,033 537 414
301 945 271 696 193 170 764 173 120 14 118 | 1,038 543 414
301 941 270§ r695 193 170 765 173 120 145 18 | 1,031 541 414
301 944 273 695 103 170 764 173 120 145 118 | 1,025 546 414
7 151 30 41 24 27 104 4 7 12 21 83 131 80

7 151 30 41 21 27 103 4 7 12 21 83 131
17 231 57 r58 41 43 152 9 8 19 33 117 198 118
17 230 57 58 41 43 152 9 4 19 30 117 107 118
260 | 2,466 594
g}? 268 | 2,451 592
207 256 | 2,270 555
199 255 | 2,187 560
1 11 360 4
1 10| 353 3
1 11 346 3
1 1 340 4
) N SRR, P

12

- 18

14
24 384 19 15 30 8 34 11 4 2 ] 330 870 31
25 391 19 15 30 7 34 1 4 2 § 334 377 g

26 332 20 14 a1 7 32 10 4 2 5 312 318
26 340 20 15 31 7 37 10 & 3 5 316 326 31
230 | 1,599 224 331 87 83 335 83 57 88 6 310 | 1,467 22
231 1: 503 223 332 87 84 336 83 57 89 6 3011, 46{ %
231§ 1,593 224 332 88 84 336 83 56 g9 77 3211, 462 oA

231 | 1,594 224 332 87 84 337 83 56 88 76 321 | 1,46
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OTHER BANKING AND FINANCIAL STATISTICS
PAPER CURRENCY OF EACH DENOMINATION IN CIRCULATION
[Outside Treasury and Fedetal Reserve banks. In millions of dollars]
Unas-
'slgrted in
Total in ' reasury
End of month cireu- $ $2 $5 $10 $20 $50 $100 $500 | $1,000 | $5,000 | $10,000 and

lation ! Federal

Reserve

banks?
1934~Decembor.eeceeaanenn 5,084 423 32 7711 1,288 1,326 337 577 112 216 8 7 u
4,940 401 32 740 | 1,240 1,203 336 571 1 214 5 7 13
5,024 407 31 7557 1,275 | 1,314 340 675 112 217 6 8 13
5,048 410 32 7541 1,285 ( 1,300 341 578 13 221 [ 8 9
5,028 411 32 749 | 1,266 | 1,300 340 580 116 230 5 8 8
5,087 420 32 760 | 1,200} 1,309 343 588 115 225 8 9 11
5,114 419 32 7601 1,296 | 1,309 349 598 116 225 6 8 5
, 063 415 31 765 | 1,273 | 1,280 344 596 116 231 7 10 4
5,172 424 32 78| 1,324 1,313 347 508 116 233 7 11 1
5,220 433 32 7881 1,334 | 1,321 349 603 118 232 7 14 12
5,245 435 32 787 | 1,337 | 1,320 354 610 119 233 7 it 1
5,374 448 32 8151 1,380 | 1,354 356 617 120 234 7 15 5
December... 5,404 460 33 8181 1,373 | 1,330 358 627 122 239 7 18 6
| Lo 2 F3 VL1 o R, 5,272 434 32 783 | 1,333 | 1,332 355 827 122 240 7 17 8
Fobruary ceceaecrneen 5,370 434 32 8021 1,373 | 1,360 361 633 123 243 8 18 8

1 Total of smounts shown by
1 Includes 1,000,000 of curr

Back figures.~Seo Annual Report for 1034 (table §0).

SHIPMENTS AND RECEIPTS OF UNITED

STATES PAPER CURRENCY
BY SELECTED DANKS IN NEW YORK CITY

denominations less unassorted amounts in Treasury and Federal Reserve banks.
ency of unknown denominations reported by the Treasury as destroyed.

BANK DEBITS

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

[In thousands of dollars) 1938 1935
1\tIumber
of centers

1035 1036 February | January | February

Month Ship- | Re- Ship- | Re- New York City. 1| 15806 17,92 12,549

Tments | celpts | Net re-| ments | ceipts | Netre- | Outside New York City. 40| 15766 | 17,490 | r131ll

to Eu- | from { ceipts | to Eu- | from ceipts
rope |Europe rope |Europe

unl| 172! 209 1,389

; . 7] 18 424 18 55 1 ;ﬁ
BOUALY - o ceeeanan 1! 3705 8,624| 78| 27143| 1,69 10 1,50 , ]

February. 73| Ts0z| 132 | 13| 2o | 2o _ B ness| nm2l L3
March.._. 167 2,026 | 1,859 | 1,757 | 3,109 | 1,352 Richmond 7 560 627 332
April.... a73 | 1,465 | 1,092 Atlanta ... . _..C 16 693 801 f
May.. L0z | neiz| 600 Chigago. . 21| 48| 4483 33
June 191 | 1,451 | 1,260 8t. Lous... 5 771 80 08
July_.. 286 | 22261 | 1,075 Minneapolis 9 479 532 4 s
August.. 232 | 2,289 | ooy [22270C ansas City... 15 877 992 m

September 720 | 1,157 ) 436 allas. .- ___ 10 555 602 47
October. 2,636 | 864 jt-1,672 8an Francisco. - 18] 231| 2516 1,882
November. . -] 4,203 782 |1~3,421 9

December......oo.. 603 88| 24 N R 11| 3,572) 85424 r25,69

Total. .......| 10,628 | 19,065 | 9,337
* Revised.

1 Net shipments,

For description and back
pp- 7-9, and {or January 1935,

figures see BULLETIN for January 1032,

p. 61,

" Back Jigures.—See Annual Report for 1934 (table 78).
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1935 AND JANUARY-MARCH 1936

Arait. 1638

{Preliminary figures}
. Nonlicensed banks placed in liquidation or
Licensed banks suspended ! receivership !
Deposits ? (in thou- Deposits 3 (in thou-
Number of banks sands of dollars) Number of banks sands of dollars)
January- January- January- January-
Year 1935 March Year 1035 March | Year1935 March Year 1935 March
1036 1936 1936 1936
National banks. oo .veecoeeceececcmencad A el [ P e 6,49
Btate bank members. ¢ b 318 “ 18,613 |.. -
Nonmember insured banks_. oo ... 22 15 3,847 2,191
Other mber banks. 8 |encccacman 098 |ceecomnnen- 43 [ 14, 306 18, 630
Total 31 15 10,158 2,191 58 9 20,418 16, 630

: Includes banks placed on a restricted basis.
: Includes nonlicensed banks absorbed or succeaded by other banks. .
¥ Deposits of licensed member banks suspended are s of dates of suspension; deposits of nonlicensed national banks placed in liquidation or
recsivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in Jiquidation or receivership are as of the
f:g;;'fgﬁ‘]g;ﬁ%tes tl){;]m' go lli\Quidation or raceivership; and deposits of nonmember banks are based on the latest data available at the time of the
g of the banks. N
ed‘ Includes 5 banks with deposits of $7,395,000 in 1935, which did not receive licenses following the banking holiday and withdrew from the
eral Reserve System before belng placed in liquidation.

Back figures.—See Annual Report for 1934 (tables 79-84).

POSTAL SAVINGS SYSTEM MATURITY DISTRIBUTION_ OF BILLS AND SE-
NKS
{In millions of dollars] CURITIES HELD BY RESERVE BA
{In thousands of dollars]
Assets
With-| 16 to | 31 to | 61 to {91 days
U. 8. Goverument Total |{in16] 80 60 90 | tob °1§8§,°
Depos- securities days | days | days | days| mos.
e A e o
ances | Total xtwsi- Dii G;‘,;‘_" ?enée Bill% gis-
o) unds, ed.
bankes| Total]| obii- | ¢ | ‘etet” | ““Mar. 4.... s7i2lf 4,225 76 s 11§ 62 9
ga- | Obl- Mar. 1i..| 49|l 4,026| 288 460 55 76 8
tions | B8 Mar. 15| 5630l 4,263 129 485 633 10 18
tions Mar, 25....|  6,065|| 4,000 252 25831 9015 530 18
. Bills bough}g l?
rket:
B4~December..._ | 1,207 | 1,937 || 540 | so7{| 467| 130] 10| PRfari v
Mar. 11....
509 | 614 || 467 147| 1200 Mar. 18-~
401 633 |] 467 166| 113 Mar, 250,
478 1 691 |} 508 | 183 63 | mndustrial ad-
452 | ess || 539 | 146 94 | rances:
412% 709 |} 582 147 118 ar. 4..c--
385 | 7r7 |l e30| 147 74 Mar. 11
364 | 777 ) e30| 147 0 Mar.
38| 780 || €33 | 147 96 Mar. 2.
: R A 1L
ovember..-| | curitles: 22, 674/128, 062}40, 8051345, 93511, 838, 632
Decomber ... (o1, 307 | 7% || 24| 83| 706| 7| E} - Mard 7, 164|116, 410|47. 5061365, 27711, 850, 080
WoJageare | T Mar. 18.-"|2, 430, 310|22, 674| 9, 200| 46,816/93, 133368, 76011, 839, 736
Fotuy-....... o1, 208 Mar, 25....(2,430,271{| 7,164{19, 200/ 48, 816,87, 663/382,050)1, 885,378
Sbruary._._{si, 214 Other securi-
—_—_— tiss: 181
! Froimiary. Mot wm 181
udes workin, T
mi; g cash with postmasters, 5-percent reserve fund and Mar, 18.... 181
sy 1200S working funds with the Trassuter of tho United States, | Mar. 25| 181 o
Masterg, et on bond investments, and accounts due from late post-

Back ﬁ"“’f‘-hsee BoLLemN for August 1935, p. 502.
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ING BRANCHES AND NUMBER OF BRANCHES MAINTAINED,
NUMBER OF BANKS'! MAINTAIN G 51 1934 AND 1935

Number of banks ! maintaining branches Number of branches Location of branches
Dee. 31, 1035 Dec. 31, 1935 Dec. 31, 1935
Outﬁsiide lilfad-
office city
State Dec.31, Dec. 31, Non- |Tn hesd-
1034 State | Non- 1934i Na- State on- nme -
N I - . Outside
total || Total | ,N*. | mem- | mem. | total || Total tiongl | Mew- | mem- | office | . .
tional %y or ber . ber ber city office lo]xeﬁage‘
county county
715 708 182 143 473 | 2,973 3,099 1,327 952 820 § 1,611 606 882
1 1 16 22
1 = 11
Arknusas - L3 | I 2 [ P,
Callfornla. . ceaceceioccannnnne. 39 38 11 8 lg 808 793
Connecticut.. 4 4 b3 2 - 5
Delaware.......... - 6 [ N P 2 4 2 3
gistrict. of Columbin. {ll) }‘l) i g : o 1
(110 4 VO,
Idaho. ... 4 5 3 1 2(15 gg 28
}ndlann . g 3?. 5 1 # ¥ 123
OWh. ... J 3 POPPRPY -
Kentucky. 9 13 3 1 9 % ?1)
Loutsiana. ..... a 26 5 1 20 B 8
Maine...... 19 19 3 5 11 ;
Maryland 22 22 2 4 16 5 72
Massachiusetts. 41 42 18 14 10 1056 110
Michigan.. 31 37 11 9 17 134 142
Minnesota. 2 2 2 .- 6 6
Mississippl 16 20 19 35 38
Nebraska 2 21 2lececeic]eeoanonn 2 2
Sow i il i i1
PaLiii g BEidie] L7411 o Ppppipoureupouan IR S | I O E S S I
New J\(;rsely-_ 49 4g lg 113 lli
INCIN (E ST TP URPIIO JORPowipion | IR I PR AU IR TN S,
N :w York....... 73 76 uir 616 605
North Carolina. 25 37 33 68 88
Ohio..veaann... 32 34 16 166 168
Oregon......... 3 3 1 30 42
Pennsylvania.. 35 37 9 91 91
Rhode Island.... 11 10 5 33 32
South Carolina... 5 5 3 20 21
South Dakota.... 1 5 1 1 15
Tennessee...... 18 18 14 46 46
Utah....... 3 4 1 10 10
Vermont. 9 9 7 12 12
Virginia....o.. 38 39 31 69 70
Washington.... 8 8 2 31 4
Wisconsinemmemnnniienaans 58 63 58 04 102
! Excluding mutual savings and private banks. No branches were reported in the States omitted.
NUMBER OF MUTUAL SAVINGS AND PRIVATE BANKS MAINTAINING BRANCHES AND NUMBER
OF BRANCHES MAINTAINED, DEC. 31, 1934 AND 1935
Number of banks main- Number of branches
taining branches Dec. 31, 1935
8 ad-office
State lgﬁc‘tﬂ;ﬂ Outsidecglt(;
Dee. 31, Dee. 31, » In head 0
o o utside
1034 1935 Total office city Ixz %%%d hend-office
county county
MUTUAL SAVINGS BANKS
Tt ettt eciot e e 78 82 126
Califorzia. . 1 1 1
Connectiout .o .c.ouonvonaan oI 1 1 1
Delaware 1 1 1
Y —— 1 3 1
aryland. ... 2
Massachusetts.. 29 2§ ;g
New Jersey.oaeeeunceea.. 3 3 p
Now YOrK.ouuueeuuomeumennnnn . 35
37 45
Pennsylvania................. 4 4 13
ode Island...e.ooeeeeo... 1 1 2
VOITOD o eI D i I
PRIVATE BANKS
Total - R 4 3 5
Georgia. . 1. 2
Pennsylvania. FY I 3 2

Back figures: See BULLETIN for June 1935, Page 405.




JR— FEDERAL RESERPE BULLETIN 305

WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index of Bureau of Labor Statistfcs. 1926=100]

All Other commodities
Year, month, or week °°’§,’ gtod- Foods
modi- Hides and Fuel and | Metals
tles || UVets Total || Jeather | Lextdle 17 p Building | Opeml. | House-
ghting {and metal| 02 | sals and - | Misecel-
products | PFOAUets (msterials | products {materials o ag% lf,,“",‘;‘.',’;,‘ﬁ, faneous
95.3 (| 1040] 900.0] oL6 100.1 90.4 83.0) 100.5 95.4
. . , , , 04.2
HEHEHE I HE I T
8.8 48.2| enol| 702 72.9 54.9 70.8 80,2 714 X 4 g8
8.9 s1L4| 60.5( 7.2 80.9 84.8 6.3 79.8 o e s ok
74.9|| e5.3| 70.5| 78.4 86.6 72.0 7.3 86.9 86.2 e e =t
8.0 78| 37| 7.9 89.6 70,9 73.5 86,4 85.3 a8 ] i
.60 70.1| sa7| 74 6.0 70.1 72.5 85.8 85.0 80.4 20.
. . . 7 .
gg.g gg.g s1.9| 773 85.4 6.4 78.0 85.7 849 8L 80.7 38.%
1) 804 845 772 86.3 6.2 72.8 85.9 846 81.0 80.7 8.7
HEHE R I,
gg.g % ; 8211 78.0 £9.3 70.2 "7 86.4 85.2 78.7 80, 4 2‘7‘"3
0511 703 gm; 77.9 9.6 70.9 741 6.6 85.4 78.8 £0,5 67.3
w1l 15 6. 77.8 90.9 718 7.0 86.8 85.9 80.2 80.8 7.1
g5l 182 85.0| 783 93.6 72.9 7.4 86.5 86.1 81.1 80.6 67.5
8.8l 7.5 86.1| 78.8 95.0 73.4 4.5 6.9 85.8 8l.2 SL0 674
o . 8.7 78.7 05.4 7.2 74.8 848 85.5 80.6 81.0 7.5
Suuary.... ... g.61f 78.2| 83.5] 78.8
"”‘F . : 7.1 7.7 78.1 86.7 8.7 0.5 814 7.8
ebruary......_..| B0.8) 79.5] 8.3 70.0 96.1 71.0 78.1 86.7 85.5 §0.1 8L5 S
Weelk 93eslflng— .
ec. 809 70.1{ s6.4| 7.0 94.8 72.9 76.9 86. 4 864 £0.7 £2.2
, A , X . . . 674
. gg.z 7.2 858| 78.¢0 0.4 72.8 75.7 £6.3 85.3 0.5 £2,2 en.4
8.4 ;7. 3| s5.3| 78 96.2 72.7 5.7 80.2 88.2 80,2 £2.2 67.5
8.4 | 853| 788 96,4 72.8 75.6 85.9 81 80.0 82.2 67.5
1936~Jan. 4_.__._.._ 80.9 v3]| s
b Boll 1 8| 788 96.6 72.9 75.5 6.9 8.2 80.1 82.2 7.5
80.5 3| st6]| 788 7.7 72.4 75.4 86.0 85.2 £0.2 82.4 67.8
02) 1| 829, 789 97.8 7.0 76. 4 6.0 85.2 80.3 2.2 67.8
024 781 827} 7.0 97.7 70.8 1.0 86.1 8.3 £0.6 82.3 67.8
08| 70.5) 82| M1 07.5 70.9 77.1 86.0 854 £0.5 82.3 67.9
044 4| 829] 1 97.1 70.7 7.2 86.0 5.2 80.2 §2.8 67.0
. 70.9] s€o| 790 97.0 70.6 76.9 86.0 85.3 70.9 82.8 68.0
ggs 86| 843 70.0 96.5 70.5 .2 85.9 5.2 70.9 2.8 65.0
79.3 84| 822| 791 06,2 70.3 T4 85.9 8 2 7.7 82.8 68.2
. 77.7| 8L4| 79.0 95.7 70.4 77.3 6.0 85.0 70.4 8.7 68.2
9.21| 764 7.7| 79.0 95,5 70.4 7.2 85.9 85.1 70.0 82,6 682
79.3]| 76.7| 79.0| 788 95.3 70.4 76.7 85.9 5.1 79.0 82.6 6.2
7.3 768| 79.7| 78.8 05.3 70.4 6.7 85.7 85.2 7.1 82.7 6.2
1035 1938 1935 1036
Subgroups Subgroups
: Feb. | Nov. | Deec. | Jan. | Feb. Feb. | Nov. | Dec. | Jsu. | Fob
ARM Prop "
Graingor% METALS AND METAL PRODUCTS: :
Livest 87.4|77.9 | 76.6 { 78.9 | 78.3 Agricnltural implements. - —.....--- 03.6]04.6]904.6 946 040
Oth 78.4|83.1{87.4)80.1| 00.3 Iron and steel. .ccee--- Tlsealsrolse9sn1] 869
Foops; 76.8 | 73.5 | 72.8 | 70.8 | 727 Motor vehicles. .- 02.6|93.8|03.6]93.6]| 93.6
Butter, cheese, and milk Nonferrous metaly ceemcacemmanv 67.2| 71.3 | 70.6 | 68.7 | €8.7
ereal produots Lt TTmme- 87.0 | 81.1 | 83.7 | 84.2 | 85.7 || BUILDING MATERIALS:

Tuits and vege, oo |97.2]9o7.2]921] 89.3 ‘Brick and 18- oo ceemoeracanes 90.6]88.3|88.9]88.4| 88.4
Meats_ . '8 63.6|63.2)63.7|622]| 624 Cement. 93.905.5| 9551955} 95.5
Other foods, ~~""">"*" 87.9194.3|97.5 940} 921 Lumber. 0.5 | 81.8 | 8L.5 { 82.3| 82.3

HIDES AND T i cos rmmemoas 77.2|80.8 | 77.5 | 5.6 | 78.1 Paint materials 78.8 | 80.3 | 80.0 | 70.6 | 0.5
Plumbing and heating. 87.1) 7.1 | 7L1 | 7LT7| T3.8
97.2 | 99.6 [100.1 J100.5 | 100.5 Structural steel.....- 9201020920920 92.0
60.6 | 96.0 | 96.5 1100.5 | 96.7 Other building materl 90.3 | 90.6 | 90.0 | 90.2 | 89.5

74.6 | 88.1 | 87. 87. 86.0 || OHEMICALS AND DRUGS:
Texmie p 84.6|86.3 | 87,1053 | 954 OhOmICAIS. —neeoemmcmazmczen %6.5 | 88.4 | 87.7 | 87.6 | 87.0
Drugs and pharm: 73.1174.7])74.7] 740 73.2
78.5 | 80,7 | 81.0 | 80.8 | 80.7 Fertllizer materials.--..- 66.2 | 67.5|64.5|644] 645
S % g 3;?;’ g gs.g go g 78.1 - Mixed {ertﬂizers(.}.a.o .............. 72.8 | 67.6 | 67.7 | 68.8 | 6.8

and 3 2. 1. 62.0 OUSEFURNISHING D3:

Woolon ang wersted - 233|350 3357 33.5] 316l  Furnishings . ooeoocer-eemes 8e.1|8s2 807|808} 850
oy et textle Droduets 61807 8L 81| 828 | UM, oo Ll I R Bt
Anthracjto THNG Mare B S Bl B ' Auto tires and tabes. .aooemeeee- 47.5|45.0 | 45.0  45.0 | 45.0

ituminous Goar """ 82.3183.0 | 82.0 | 82.3 | 826 Cattlefeed ... 100.0169.1 [ 70.8 } 68.6 | 68.1

oke... 96.4 | 08.5 0871987 100.1 Paper snd pulp-- 0.0 70.4 | 70.2 | 7.8 | 79.9
Electrigipy ~-7>-= 83.8|883.0180.6{027] 3.7 Rubber, crude.-.-- 26.2|2m1] 22| 20.8] 820
Peasﬁ _____ - gg.g sg.g 84.9 | 83.1 |_oovvn Other miscellaneous. .- <cevemvem- 80,1 80.2|80.2 |88.4 80.8

Olenm e 71 86.6 |84 5 | 83.2 | .. i
eum produets. . 222111110 457|625 | 628|644 | BT
* Correcteq
B

ack
of Labr g&';g:i;l?o{? monthly and annual indexes of groups, see Annual Report for 1034 ()table 100); Indexes of subgroups available at Bareau
. For weekly indexes covering 1934, see Annual Report for 1034 (table 101).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

{Index numbers of the Board of Governors; adjusted for seasonal varfation, 1923-25 average=100]

1035 1036
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
Manufact Total 88 88 86 84 84 86 89 o1 95 98 104 97 » 0
IRON AND STEEL 80 72 67 66 66 69 81 84 88 96 103 86 83
Pig Iron. 57 55 83 56 63 &3 60 62 65 69 71 67 63
Steel ingots. 83 73 69 67 67 70 83 86 90 99 106 88 85
TEXTILES 100 08 98 102 00| 105( 104] 1206( 113] 106§ 11| 105 102
Cotton consumption 05 90 84 85 82 82 85 95 99 98 108 106 0
Wool 97 95| 10| 124 122 128 182 112 126 118{ 114{ 107 1
Consumption 97 102| 131 13| 48| 16| 160| 127| 146| 134 | 125 117 120
Machinery activity deen .o eeeeaneeenan *115 29 92 09| 207 108{ 10| 108} 120} 18| 12| 114 17
Carpet sud rug loom activity L..__.... 65 71 80 80 71 78 83 74 78 72 66 66 %
BlIk deliveries 1220 15| n7| 11| 16 138) u3| 134| 132 12| 119 93 01
Foop Propucts 81 T 80 78 4 4
Bhuﬁléterlng and meat packing........... gg g!{ 77 74 37 gg ;g ;g gg % gg gz gé
Oattle | o o] s | | wp| 07| 3| o] S| W] &
Calves. 10| 12| 13| 18| we| 15| 19| 124| ur| ns| 12| 120 109
Sheep. 1B1) 151 57 161 1s1) 154 | 189 144 154 148] 145] 152 145
‘Wheat flour. 00 88 88 83 91 80 73 82 88 86 84 91 06
Sugar meltings 86 7% 80 88 75 83 78 81 78 86 92 124 93
PaPER AND PRINTING:
Newsprint production...ccceeeveneenan... 61 59 59 64 63 60 58 62 61 64 63 60 60
Newspaper consumpt{on.e.. eueeeeenen.-. 122 123 118 121 124 118 120 127 124 125 133 124 127
TRANSPORTATION EQUIPMENT:
rAutomo}:eg ) log log ng zlsg 128 Bg 78 71 94| 115 126| 111 01
Shipbuilding | so| o| s8] 2| 15| | ek| | wo| wo| WS
LEATOER AND PRODUCTS.cceneeeemnncocncans
Tanniog ‘ol el Sl M| Nr| | W V| S| | Lz )
Cattic Bide leathers..o ooooooooooooee. 93 o] o3| ‘o8| 0| rs0) 01| oo| o8| r105] 1 9| 98
Calf and kip leathers. 91 90 8 871 104 86 77 83 74 84 gg 103 85
ng(ﬁdagg D:q d leathers....oeooooo o 20 uz7 12} 1201 u9j 106 121 114f wus] 19| 124| 18| 122 109
mo| m9| 126 123| 109 18| 3| o) 10| 1] 137| 127 120
CEMENT AND Grass:
Cement
Glass, plate 1463 13 13‘% 1’552 1gg 133 13? 1% 13% 238 223 2% 13?
NONFERROUS METaALS: Y ‘
Tin deliveries } 87 8| o7\ 84| w{ 8| e| 2| e2{ s0{ 81| 103] 108
Fm;s.“lt\’{mmagngnm
etroleum refining. 185 153 153 160 166 168
Gasoling ! 189 172 176 176 | 173| 169 172
Kt R R AR R AR R
Fuel ol 1
B Ty — Sl | | 8| W) Bl | ) wof me] o)
oke, byproduc 951 90| 87| 89{ 87| 84| 91| ‘95| 9r| o0 106 04| 103
anniln TIRES AND TUBES.caccummacnnneae 101 03 75 79 83 02! 102 104 133 142
res, | tic 104 26 oL 78
nn 82 86 981 105 106) 137| 147
er tubes. 6 68 66 56 58 60 62 80 84 102 104
Tozatco PropucTs Bl wof 18| 134 18| mo| 10| 1| wss| 13| 17
Oigarettes.... lg 13(7) lg; lgg lgg lgg 1% 1‘7’2 138 lg? 2072
Minerals—Total
26 L 87 89 88 84 81 87 03 g2{ 101 103 10
Bituminous coal 81 87 60
Anthracite | 0| B| ®f m{ s| s8] s| u| u| 7wl w0
Potroleum, crads wz| m2| wo| wi| op| o3| 22| & B & 2] B &
Iron ore. 1L 183 134 133| 135{ 140 144| 148| 148 143
fond BUETE| s o®| 8| M| 8| 8| sbwu#
Bilver | B ®| @ m| @ el o e| e| w| | &
61 47 3 59 n 75 68 68| ro5 o7
¢ Without seasonal
nal adjustment, * Includes also lead and zine; seo “Minerals.” » Preliminary. r Revised.

Nors.—For deseri, se0 BULL
September 1933, pp. 683‘-15.8?‘. sgm o‘:l"msiﬂbfl%l; ul"lebrgary, and March 1027. For latest revisions see BULLETINS for March 1032, pp. 194196, and
wood puip, cheralcal wood pulp, papee b Tampey and on production of book paper, wrapping paper, fine paper, box board, mechsnioal
] » Paper boxes, and lumber, usually published in this table, are in Process O‘I:% L8 iou.p per, y
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

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

1935 1936
Industry -
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

Manufactures—Total 91 01 91 87 84 83 87 89 26 98 96 95 »94

IRON AND STEEL 84 81 74 72 86 64 79 83 85 80 20 83 87

Pig iron ] 58 56 57 83 50 58 60 65 70 69 67 64

Bteel ingots. 87 83 76 73 67 66 81 86 87 a1 92 85 89

TEXTILES r106 100 100 101 95 97 99 106 118 m 105 110 108

Cotton consumption r 102 04 90 88 79 75 hid 02 102 101 100 m 108

Wool 101 96 108 117 114 119 126 115 134 124 114 108 117

Consumption 105 104 127 141 133 139 149 133 161 146 126 120 131

Machinery activityoceeeaemmeramcecuan r115 99 92 ] 107 108 110 108 121 118 122 114 117

__ Carpet and rug loom activity._..._... 65 71 80 80 71 76 83 74 78 72 66 66 75

Silk deliveries 130 130 116 110 103 126 17 141 132 116 106 112 98

Foob PrRODUCTS 79 75 76 78 73 74 74 81 86 86 82 92 82

Blaughtering and meat packing........... 75 69 69 72 86 66 68 74 84 7. o1 98 75

Hogs. 62 81 52 52 45 41 38 37 49 60 71 81 57

Cattle.. 89 86 85 91 86 92 104 119 129 123 115 112 96

Calves. 101 114 123 122 110 111 109 119 123 120 120 112 101

Sheep 123 137 148 158 147 154 160 168 170 146 142 154 136

‘Wheat flour. 87 83 80 8 80 77 73 97 99 03 81 89 93

Sugar meltings 84 88 93 99 89 102 88 86 " 67 52 82 91
PAPER AND PRINTING:

NGWSDI'}M production. _ 61 59 60 65 64 58 56 62 61 63 83 61 60

Newsprint consumption 121 128 127 124 123 105 107{( 125 132{ 134 137] 119 125

’l‘nmsronubxl}oN EQUIPMENT:

Automobiles. mr| 130 141| 108) 114 100 69 20 78] 125] 126] 108 04
Locomotives 8 8 8| 18] 10 3 2 1 1 il B30 o).
Shipbuilding 48| 60| 88| 7 27| 22| 1] e4f 35| 05| 18] 92) ...
Lramizs Axp Provucrs.... mel ms) w2 105] wo| 17| 16| 120] 15| r104| r106| 109 112

Tapning............. . TTITIITIITTTIITT | j00| o1| ros| ‘5| 95| 951 ‘os{ 100| 03| 108 02| 99| 99
Cattle hide leathers r99 92| 93{ o3| rs8| 86| 0] 94| 1lo1| 104 100 7 0
Y R AR R IR

an eathers. ... —ooooooos ne| 5| ne| 1o

Boots and shoes 120 1250 128 12 4| 15| 130} 132 123 05| 08| 16 121
CEMENT AND QLags:

Cement...___ o1l 34! 0| 6| | es| s7| sof s /| 4] 0

Glass, plate Tl 179] 199 20s] 69| 65| 1es| 160! 81} 13| 102 202| 21| 14
NoNFERROUS METALS: 1

Tin deliveries........ wl s| ol st| m| s| @| 92| o2 so| s| 18] 105
FUELS, MANUPACTURED:

Peirolonm refining ... 156 153 153 60| 16| 87| 68| 13| 18| we| 174} 10} 172
Gasoline. we] 101 14| 204] 24| 20| 29} 223 22| 225( 2200 2] 26
Keroseng 107] 105] ‘oo| ‘ool Toz| Tes| ‘s8} o4| 100 01| 3| 06 96
Fuel oil 102] 10i| 96| 04| 105] 10| 208| mo| 10} 15| 12} A 130
Lubricating oif 9¢| ‘o4f 00| 100 97| e2j 00| 02| 13| 106} 104} 86| o8

Coke, byproduet o8] o2l 's7] so| 8| s} 'ss| o3| er| 102} 107§ 105 06

RUBBER TiRES AND T 1 99 9] 14

.......... 1 6| 95| | et| e7r| 9

) T s ———— Uil 18| 1| ®| w| s| s| w| m| w| o w
Inner fubeg gof ‘74| | es| es| &7 e8| S T | | s |l
Toracco Propy 1521 10| 1430 148{ 1m0l 19] 141 135
Qlgars. -2 wmy o o R R Em| o) m| ss| s | | e
- Clearettes " O St 1% 18| o3| ofs| 62| 8| 00| 18| 18} 4 188
Minerals—Total o2] oo| 7] ss| ov| sl 85| 2| 100 o95{ 6| rl00} 100
Bitaminous g 50 57 61 82 80 82 88 ]
Amh"’“i'e"--ﬂ:: ’ ?3 % % 3(1) 3% 51| ss| e 62| sl el 7 9
egﬂref,m’. crude. 12| 130 130 132] 136] 137 gg gg ia; 1;:'_; 2| 142| 140

--------- 102
o e — Wi w| | B| | m| m| w| om 21 %l 8| &
Bliver_, 62 56 67 62 56 57 57 56 70

............... T 70 55 49 50 46 62 59 63 74 3 68 86 105

! Includes also lead and zinc; see “Minerals.” » Preliminary. * Revised.

— ULLE , pp. 104-196, and
sepﬁrﬁﬁ; 13;’:’)." description ses BUrLETiNg for February and March 1027, For latest rovisions seo BULLETINS for March 1932, pp. 194-196,

wood

fine paper, box board, mechanical
(] , DD, 584-587. Serles on silk-loom activity and on production of book paper, wrapping paper,
Palp, chemical wood pulp, paper boxes, and lumber, usually published in this tab

le, are in process of revision.



TIN APRIL 1933
308 FEDERAL RESERVE BULLE »
: JSTRIES
Y ROLLS, BY INDU
FACTORY EMPLOYMENT AND PA 1031, 1923-25 average=100}
[Adjusted to Census of Manufactures through 1931.
Factory pay rolls
Factory employment
Adjusted for seasonal Without seasonal adjustment
Without seasonal adjustment variation
Industry and group 1938 1035 1936 1035
1036
January [February
January |February|February;
February| January February
2.8 72.2 69.1
.0 st.9| rs21 72.
3.3 83.0 &. 6.2 " 5.0
Fotal: e 76.0 75.8 5.9 .8 L @2 68.0 6.8
RO vmasks o Suge] worka..-- .|  76.8 ol [ e 50.4 3s.1 2%-3 80.0
Blast furnaces 80d 560l WOrkS........-.- . 54.3 53.2 98 80.2 6.1 65.2 4.9 @0
-Iran pipe. 1 70.6 78.4 . i 2 14
oy ande L e LI £0. 56.2 56.2 87.4 . H 300 331
Cut!lery and edge t00! -meaeaseooeos 56.6 g;.; 5.2 Wi 564 4%3 %8 2.0 b
gl.:;n:al‘;gi-wnter heating apparatus, etc.....- g‘g: g 8;11 gg.g gg.g ‘%:3 25' 2 gg-g 498'3 3;‘ g
Stoves 5.7 67 : - e Y . .
Btmctuml metal work ol d oL 8 85.4 lgg g 1%: g =2 1240 130.2 142
TJn caas, ele. - 1ol a1l 1228 ) 4 s -
Wirowor. 92.3 92.5 82.0 93.5 9.6 8.1 22l e 1009
B i T —— mal el @r) il 4 sl glo| @3l %
bfw‘f‘m“““;ﬁ“i"”i{;““" el n0s mg: 2 .0 ure) 102 8.0 533 3 &.7 5.1
2 rbines, -ee : 1 X X g . )
}I-:gg::x:l?;? and machine-shop produets...—..-. 1% g 1(7)2 i =9 101.2 égé ,; 2%2: g 0.4 1 lgg: g
Machine tools. i - wia| zmi| ol il msi| wes)| amsl i@
Radios and PhOOCTAPRS. - oooovoeeonvcnarenns 70.8 60.5 64.8 60. - o7
R ] a1l woe| emo)| el esd) sl S8} A
Ty Eauma .. R IR I I I
Automoblles 485 : y ' 3 -0 : :
Cars, olectric and stesi rollroad..........- Iy o | and| aal sl w9l g2 0
I tives - 82.0 83.9 72.8 78.0 8L d 8.0
B 55.9 52,9 £0.0 86.7 53.6 57-85 gg‘g 9.7
RAILROAD REPAIR BHOPS.cenecmmvemensmsnaneans g?;_ﬁ 65.0 65.9 65.5 65.0 ggg g;:ﬂ 5L7 4.2
Electric raflroads. 57.68 55, 5L9 68,4 86.1 3 et
Steam railroads. , 4 ‘27 y
89.3 80.4] rsne 88.3 90.4 50.6 .4 [y 6.2
NONTERROUS METALS AND PRODUCTS I.oooooo.. s7.2| & 80.8 85.6 88.0 ns 738 78.3 8.4
Brass, bronze, and copper...—.—.- | s2| so| w3l ss| a0l el | 3 L8
Lichtlog equipment... ... 1 64| ear| 65| esal a3 %a| 3| 3| a0
Sflverware and plated ware... - o1 6.4 750 88 2 3.0 L X S :
Smelting and rofining 109, 2 110.5 5.4 107.9 114.2 ; . i
Stamped and enameled ware. - . s aeo s o Lt 4l-é 27. 5
-2 : : : 51, .
LUMBER AND PRODUCTS bacenneecmaiaacnnnenen %3 ‘,";’ 7 6.9 73.3 74.4 67.6 gg-g r36.1 25.3
Furpiture 457 45.5 37.9 46.3 46.9 38.4 208 25.2 214
Lummber, millwork-... 87| a44| 327| 63| 360| 342 . "
Lumber, sasmills 3 wo s "y w7 ggg :{5 8
8toNE, OLAY, AND GLASS PRODUCTS L..o...oo...| g(l):g ?3:% 345 35.3 29.2 ;g.g 23:4 22, s
Brick, tile, and terra cotta. 350 350 97 8 iy .8 5.4 =
G- oe| 9o w2l ool ee1| sl m3l B3
Potte 67.7 86.3 66.9) or.6 70.6 53. s
B 1| 951 4| gsol gee) sL1| 701 8.8
B T A v —— 34| 9o nel mo| o) Wi B e
" Carpets and ru . - - . ; 8.5
Carpets and rugs w2 89.9 20.3 95.3 »s Bl w0
Cotion goods Y 2] 1w86| wuse| oL 21
Y nei| o2 106. el 1
Dyelng snd finishing 13.1 111 111.6 11,1 111, %3 574 70.9
Sk e 62| 73| 8L 2| ‘w7| s s EA
L o4l 978 . 4| o8 921 2 B4 705
Woolen and worsted g00ds. ... ... 7.9 934 : H 95.3 94.7 .8 =8 718
B. Wearlng apparel | 9ol oL 9.8 i ogrs| ma)  ms| WO e
Clotblas, wome veo| | st gl mz) el es) mY
R litnesy - omons 87 o 66.5 4| wma| es| gzl @8l &
A iinery, 103.0| o4 9.8 o| erz| 08| o ]
Shirts and collars 5 o o oo o1 gg. s
1.6 . . 7 .
L and aoss. il 8| 4| ss| ol me| mI)  5Y
Boots and shoea 93| on7| s o| s6o| ex2| 9 o
eather. - s
t94L4]  10L7)  103.1| r106.2 84.7 ‘0 9.
RO kg e 7| s el uizl usel uss)  wEl BI &2
a A 7. . . : ?
Butter a1l el oS3 B 21l rurd| el 704 103
Gonning and preserving mz| mws| 3| 7| mo| sel 3| &7 &,
Qpnlectionery... 79| we| 75| 742 4, 76.8| 68
our.

3 Includes current statistics for one or more industries not shown separately.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

[Adjusted to Census of Manufactures through 1931. 1923-25 average=100]

Factory employment Factory pay rolls
Without seasonal adjustment Adjus%e;iﬂ%i:gasonal ‘Without seasonal adjustment
Industry and group
1936 1935 1036 1935 1036 1035
February| January |February|February| January |February|February| January {February
Foop Propucts +—Continued

bt ol mel gl s1l gl m gl e e

tering and meat Packing.....ocoueeoo- } 84. f 5 A 3 3 . 3
Sugl% mﬁnigg, cane r s 8.7 76.4 8.5 82,0 79.6 84.9 67.1 68.4 69,6
ToBACCO PRODUCTS 55.3 52.2 57.3 55.7 56.0 57.7 43.4 41.7 40.8
Obewing and smoking tobacco and souff...... 67.0 67.3 72.8 63.4 64.2 68.7 65.0 87.6 66,7
Cigars n%d cigarettes g 53.8 50.2 55.3 54.7 55.0 56.3 40.6 38.4 3.5
PAFER AND PRINTING 08.2 97.5 06.7 98.0 96.8 06.4 88.9 88.2 84,1
Boxes, paper. 84.4 84,9 84.6 85.6 86.4 85.8 7.8 76.3 76.6
Paper and pulp 109.2 108.7 108.7 109.2 108.7 108.7 93.4 L7 86.8
Book and job printing 00.5 88.9 80.3 89.8 86.9 88.4 81.6 81,4 78.1
nting, newspapers and periodicals. _....... 101.7 101.0 98.0 i01.4 100.6 97.8 04.6 04.1 88,8
CHEMICALS AND PETROLEUM PRODUCTS !..... .. 109.1 109.7 109.4 108.3 100.8 108.6 97.8 97.9 03.2
A, Chemica] group, except petroleum 1.._____ 109.2 110.0 109.9 108.0 100.5|  108.6 97.2 97.5 g?.g

Chemicals. 107.1 107.4 102.8 105.4] 1059] 0.2 99.9 90.7 1.
Dmfsists' preparations. .. ..o o oo..o._. 07.7 97.6 102.4 6.8 95.4( 10L4 94.2 6.3 gz.o
Explosives 88,6 86.8 86.3 88.6 86.0 89.3 80.8 75.8 I65
Pertilizers.. ..o oo 94.1 02.8 120.3 89,2 96,2 114.0 76.8 79.5 o
Paints and varnishes...... 107.2 107.1 102.2 107.3 109.8 102.3 2.8 23}'2 252,8
Ray};m and allied products 347, 2 353. g %g? 335. g 323‘ g I{g‘lig 282- g g o0 3

ap. 96. 7. . . , . . .

B. Petroleum refining 108.5 108.7 107.3 109.9 110.8 | 1087 98.9 9.5 95.8
RumBER Probycrs!... .. 1.8 82.0 r84.2 82.3 83.4 r84.8 69.0 70.2 7L9
Rubber boots and shoes_____ .11 T2T11 711177 | 8| Be2| rai| ez | sl 7 5.2 o

Rubber tires and inner tubes 70.1 70.5 r75.3 70.8 72.7 r76.1 59.0 9. .

1 Includes current statistfcs for one or more industries not shown separately. * Revised.

Nore.~The indexes for fact ¥ d rolls unadjusted for seasunal variation are compiled by the Bureau of Labor Statistics.
rl"ox' description and back ﬁgualgeso geexgg}g‘m&] ‘;o?'nMggyl%é, pD. 2710-271. For description and back figures for the bseaiogally gggustle]% éxelgt;xl gg(
actory employment compiled by the F. R. Board of Governots, see BULLETIN for June 1834, pp. 324-343, and Decemisc;r 9035, p. 888.
gures are for pay-roll period ending nearest middle of month, ~February 1036 figures are preliminary, subject to revision.
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AreimL 1938

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

Public works
Total Rasidential Factorles Commercial amz Igblic Educational All other
utilities
Month
1035 1038 1035 | 1936 | 1035 | 1036 | 1035 | 1936 | 1938 | 1936 | 1035 | 1036 | 1935 | 1936

LT o 9.8 204.8| 24| 374 7.1 90| 10.8f 155| 44.4| 76.9 37| 80.5] 1L4{ 2.6

Februalyeecameeca-n- 75.0( 142.1| 16.6]| 312 7.8 13.4 9.2| 126| 27.8| 48.3 58| el1 7.9 155
arch. 122.9 32.2 6.5 12.2- 48.3 10,4 15.4
April 1240 42.2 6.3 15.2 40.56 8.3 1.5
May.. 126.7 44,9 9.8 13.9 34 9.0 17.7
June. 148,0 49.8 9.6 156.0 30,1 17.7 16.8
Jnly 150.3 48.4 14,6 15.8 53.9 9.2 17.4
August 168.6 40.5 10.6 17.3 69.5 8.7 2L.9
September. 167.4 41.8 6.0 13.6 76.1 4.3 25.6
October. 200.68 85.1 12.0 16.6 86.3 9,2 21.3
November. 188.1 30.7 8.9 12.8 80.3 24.7 217
December. 264.1 45.1 9.9 12.0 94.5 62.6 40.1
Year 1,844.5 478.8 108.9 164.5 690.2 173.5 |.. 228.7

CONSTRUCTION CONTRACTS AWARDED, BY

DISTRICTS

{Figures reported by Dun & Bradstreet.

COMMERCIAL FAILURES, BY DISTRICTS

Amounts in thousands of

[Firmres for 37 Btates enst of the Rocky Mountalns, as reported by the dollars]
F.W. Dodge Corporation. Value of contracts in thousands of dollars}
Number Liabilities
1936 1936
Federal Reserve district !
Federal Reserve 1936 1038 1936 1935
February | January | February district
Febru-| Janu- | Febru- | Febru-| Janu- | Febru-
13,931 12,082 3,802 ary ary ary ary ary ary
, 829 39, 531 13,214
T -
q g 6,535 87 100 105 | 1,708 325] 1,
B(fhmond 13,227 23,714 8: 204 267 391 r282 | 4,383 ;: 769 | r6,020
Atlanta. “eee 12,688 16, 531 8702 34 74 61| e27| 1,103| 1,087
St. Lo 25,490 | 40,368 350 79 62 7wl 1,007 Tess| eal
1\%’( uis......-.... 7,730 12,184 6,704 43 44 30| 1eos| 1,18 208
Yoonsas Oik- el I 4o 2,548 al| 34| 33| 8| ‘2| 8
! kg d 1,981
pilis- dii| G| G mi | ) e )
Total (11 districts) 16 18 18 221 134 233
HEL) - ceeeees 142,00 | 204,703 75,047 w| o] w| 13| 5| 202
26 39 28 281 339 318
97 101 r121 936 | 1,513 r1,230
856 | 1,077 r956 | 14,080 | 18,104 [ r15, 27
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