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REPORTING MEMBER BANKS
[In millions of dollars]
It is with the deepest regret that the

Federal Reserve Board announces the Sept. 24 | Nov. 26 | Change
death of Mr. Edward H. Cunningham’ Loans and investments..............._. 23, 297 23,381 +84
member of the Board since May 14’ Loans on securities. . .._........_... 8, 461 7,761 —700
1923. He died suddenly on November Tvestmenters T G| Gase| e
28, 1930.

REVIEW OF THE MONTH

During November money rates, which have
been at a low level throughout the year, showed
a further easing tendency, in-
dicated by declines in rates on
open-market commercial paper
and on bankers’ acceptances of the longer
maturities, as well as in rates charged by banks
to their customers and in yields on United States
Government bonds. Thegeneral level of money
rates at the opening of December was as low
as at any time since records became available.
This ease in the money market has accom-
panied a further decrease in the demand
for credit from the security market, which is
shown by a rapid decline in brokers’ loans to the
lowest level in five years. Security loans of
member banks consequently decreased, while
investments continued to increase, and there
was also an increase in all other loans. At
the reserve banks there was little change
through the third week in November in the
total volume of credit outstanding or in its
composition, a large part of the seasonal
demand for currency being met by imports of
gold from abroad.

During the 2-months period from September
24 to November 26 total loans and investments
of reporting member banks in-
creased by $84,000,000; this
change in the total reflected
changes in the component parts shown by the
accompanying chart and in the following table:

Recent develop-
ments

Member bank
credit

Investments of the reporting banks increased
to the highest level on record, as the conse-
quence of purchases by these banks of invest-
ment securities in the amount of $1,460,000,000
since the low point in October of last year.
Investments of members banks had been at a
high level in the spring of 1928, but had de-
clined continuously during the following 15
months of high money rates, and toward the
end of October of last year were $800,000,000

BILLIONS OF DOLLARS - BILLIONS OF DOLLARS «
REPORTING MEMBER BANKS
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lower than at their previous high point. Since

that time easy conditions in the money market

and the small demand for credit from trade and

industry have influenced the banks, not only

to repurchase securities in an amount sufficient

to replace the sales of the preceding 15 months,
763
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but to add a further $660,000,000 to their
holdings.

Security loans of the reporting member banks
decreased by $700,000,000 during the two
months covered by the table. This decrease
reflected a rapid decline in’loans to brokers
and dealers, the course ofwhich is shown
in more detail in the following table:

LoanNs To BROKERS AND DEALERs MADE BY REPORT-
iN@ MeMBER BanNgs 1N NEw York City

[In millions of dollars]

Sept. 24 | Nov. 26 | Change
l T I 3,202 2,123 | -1,100
Forownaceount... . ... ___ 1,721 1,288 —433
For account of out-of-town banks_..____ 782 380 —402
For account of others.______.___._______ 719 455 —264

Brokers’ loans declined by $1,100,000,000 dur-
ing the two months, the decline being shared
among all classes of lenders. On November
26, 1930, brokers’ loans were smaller by

9! LIONS OF DOLLARS BILLIONS OF Dauln;;
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Based on weekly flgures reported to the Federal Reserve Board;
figures beginning with 1926 are somewhat wore inclusive than
earlier figures

$300,000,000 than at the low point in 1926.
The decrease, compared with the low point in
1926, was chiefly in loans for account of
out-of-town banks, an item that includes a
certain amount of loans placed by these banks
for their customers, i. e., for nonbanking
lenders. Reported loans for account of non-
banking lenders also were smaller than in May,
1926, while loans to brokers by New York
City banks for their own account were larger
by $400,000,000 on November 26, 1930, than
at the earlier date. The chart shows the
course of brokers’ loans since 1917, when fig-
ures first became available. It indicates that

.Reserve bank

the present level of brokers’ loans, while it is
the lowest in five years, is higher than at any
earlier time.

Commercial loans of the member banks in-
creased by $315,000,000 during the past two
months, an increase that has
continued beyond the middle of
October when the seasonal peak
of this class of loans is usually
reached. These loans had decreased rapidly
from the middle of last November, when the
recession in business activity became pro-
nounced, until the middle of June of this year;
from May through September these loans
showed little change, notwithstanding the fact
that usually they show a seasonal growth with
the beginning of the crop marketing season in
the middle of August. The volume of the so-
called “all other’” loans, however, turned up
at the end of September and continued to rise
during October and the first three weeks in
November. The growth after the middle of
October was contrary to the usual seasonal
trend and represented, at least in part, an in-
crease in member bank holdings of bankers’
acceptances. The volume of acceptances out-
standing at the end of October this year, though
somewhat smaller than a year ago, was much
larger than in any earlier year, and the member
banks, in view of the low rate of return and the
absence of demand for credit in the security
market, have supplemented their purchases of
longer time securities by buying acceptances in
the open market and by holding acceptances of
their own creation. Member bank holdings of
acceptances are consequently larger now than
at any previous time, and member bank absorp-
tion of acceptances has been a factor in the
smaller than usual growth of aceceptance hold-
ings of the reserve banks during this autumn,

The following table shows changes in the total
volume of reserve bank credit and in its compo-
sition between the last week in
July and the week ending No-
vember 22, 1930, compared
with changes during the corre-
sponding period, on the average, for the years
1923-1929. The chart shows the composition
of reserve bank credit since 1926.

Commercial
loans and bills

credit
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RESERVE BANK CrEDIT

[In millions of dollars)

Changes from last week
in July to third week
in November

Average,

1923-1929 1930
Total reserve bank credit....._________..__.___ +212 -+65
Bills discounted ... . ... —38 +18
Bills bought ... ... ... +181 -+26
United States securities...____....__._.__. 466 +22

As compared with a 7-year average increase
of $180,000,000 in acceptance holdings of the
reserve banks during this period of the year,
these holdings in 1930 increased by only $26,-
000,000. This smaller increase has been due

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
2000 2000

Total
Reserve Bank
1500 \V/A v \/ 1500
e Bl
1000 AN 1000
/V\ Selcjli?si{ies A l s \
500 \/\‘ \ ;cef ances oo
R AN e\ A L
N \\\// \\- / \\ /,\ ! e
7 0
1926 1927 1928 1929 1930

Based on monthly averages of daily figures

in part to the active market for bills at mem-
ber banks, already mentioned, but chiefly it
has reflected the smaller than usual seasonal
demand for reserve bank credit, the total of
which increased this year by $65,000,000, com-
pared with $212,000,000 on the average during
the corresponding period of the preceding seven
years,

Diminution in the seasonal demand for
reserve bank credit this autumn
has reflected slack demand for
currency, which in turn has
been due in part to the decrease in pay-roll
disbursements by factories, and to the con-
tinued decline in commodity prices, which
have made the requirements for currency to
transact the country’s business much smaller
than they have been in other recent years. The

Smaller cur-
rency demand

following table shows changes between the last
week in July and the third week in November
in the volume of reserve bank credit, in the
country’s stock of monetary gold, which to-
gether represent the available supply of reserve
bank funds, and in money in circulation and
member bank reserve balances, which represent
the principal demand for these funds. The
table compares 1930 in this respect with the
average for 1923 to 1929. It also includes a
column showing on an average basis the
changes that have occurred in these items
during the remainder of the calendar year.

CHANGEs IN RESERVE BANK CREDIT AND PRINCIPAL
Facrors

[In millions of dollars]

Change from last | Change
week in July to (from third
third week in | week in
November Novem-
— . |bertolast

] weeli of
year (av-
1‘%2‘7;{&,22% 1930 erage
1923-1929)
R P
Reserve bank eredit...-_...._.________ i +212 465 +223
Monetary gold stoek. ... . _____ | +20 ‘ +31 -20
Reserve bank credit plus gold

stoeK ..o +232 +96 -4-203
Money in circulation. ....__....._.___ +143 +77 +205
Member bank reserve balances-....._.. +83 +25 -8

Changes in monetary gold have not been
large during the period from July to November,
either this year or, on the average, for the pre-
ceding seven years. When the two sources
of reserve-bank funds are combined it appears
that this year the increase during the autumn
was $96,000,000, as compared with $232,-
000,000 on the 7-year average. This diminu-
tion in the growth is accounted for in part
by the decrease in the seasonal demand for
currency, which was only half as large this year
as on the average for the preceding years, and in
smaller part by a decrease of about $60,000,000
in the growth of member-bank reserve balances.
It is usual for member banks to increase their
loans, and consequently their deposits and
their reserve requirements during the autumn
months, but this year the relatively small de-
mand for bank credit, caused by the inactive
state of business, has resalted in a relatively
small growth of bank credit and of bank
reserves.
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In the last column of the table are shown
average changes in reserve funds and in sources
of demand between the third week in Novem-
ber, when the increased demand for currency
to be used in the Christmas trade usually
begins, and the last week of the year, for the
seven years 1923-1929. The growth in these
funds, combining rescrve bank credit and gold,
has been during the seven years on the aver-
age equal to about $200,000,000 and has been
entirely accounted for by the demand for cur-
~ rency for the holiday trade. In entering upon
this scason of increased demand for currency
the member banks this year start with a smaller

volume of indebtedness to the reserve banks
than at any time since 1917 and are, therefore,
in an exceptionally strong position to meet this
temporary demand.

Changes in Foreign Central Bank Discount Rates

The following changes have been made since
the 1st of November in the discount rates of
central banks in foreign countries: November
7—Bank of Norway, from 4% to 4 per cent;
November 13—Danish National Bank from
4 to 3% per cent; November 20—Bank of India,
from 5 to 6 per cent.

BRANCH, CHAIN, AND GROUP BANKING IN JUNE, 1930

Compilations of the board covering branch,
chain, and group banking developments to
June 30, 1930, are presented in detail in general
tables on pages 811-817 of this issue of the Bui-
LETIN, indicating changes during the first half
of the year as well as over longer periods of time.
These tables give, by States, statistics of banks
and banking offices affiliated in branch, chain,
and group systems, as well as the number of
independent unit banks, and include revised
figures with respect to groups and chains for
June and December, 1929.

During the six months ending June 30, 1930,
the number of branch banking systems in the
United States decreased by 5 and the number
of group ? systems increased by 1, while the
number of banking offices embraced in branch
and group systems increased by 130, reflecting
an increase of 66 offices in branch systems and

1 Articles on this subject have been published during the past few years
in the following numbers of the BULLETIN: December, 1924, pp. 925-940;
June, 1926, Bp. 401-408; May, 1927, pp. 315-318, 384-389; February, 1929,
pp. 87-103; December, 1929, pp. 762-771; April, 1930, pp. 144-157,

2 The word ‘‘group’ is used in the text of this article to include chains
as well. Three types of chain or group systems have been reported,
whficll; may be characterized with reference to the controlling agency,
as follows:

(1) Instances where control is exercised by a holding corporation,
which has usually been formed by interests connected with one or
mare of the principal banks belonging to the system.

(2) Instances where control is exercised by the prineipal bank of
the system, either through direct ownership of stock by the bank, or
throu%h ownership by the stockholders or directors of the bank.

(3) Instances of ownership of controlling or substantial interest in
a number of banks by an individual, family, or group of individuals.

Recent developments have been conspicuously of the first and second
types, and these developments, commonly utilizing holding companies
as controlling agencies, have been distinguished in some discussions as
“group systems,’’ the designation of ‘‘chain system'’ being rescrved for
organizations of the third type. These classifications by types of control
are however, very general, since the actual method and agency of control
varies from system to system and may in the case of any given system be
modified from time to time.

In the board’s compilations, only afliliations of three or more banks are
classified as chain or group systems. It follows that some single banks
classified as independent unit banks may be affiliated through stock
ownership with other single banks.

of 64 single-office banks in group systems. At
the end of June there were 27,470 banking offices
in the United States, of which 21,028 were in-
dependent single-office banks, 817 were head
offices of banks operating one or more branches,
3,618 were branch offices, and 2,007 repre-
sented single-office banks belonging to groups
or chains. Details in this respect are summa-
rized in the following table:

NuMmBeER oF BaNKING OrFicES IN AND OUTSIDE OF
BrancH AND GROUP SYSTEMS

June 30, 1 Deec. 31,
1930 I 19291
Banking offices—total ... 27,470 : 28,177
Single-office banks___.___._________________ - , 035 | 23,808
Banks operating branches (head offices)__ - 817 ! 822
Branches._________________________._____. - 3,618 ; 3,547
Banking offices in groups—total_ 3,752 . 3,620
Single-office banks______________.________. - 2,007 i 1,943
Banks operating branches (head offices).__ _ 137 . 122
Branehes .. . ... ... - 1,608 ° 1, 555
Banking offices not in groups—total.__ 23,718 24, 557
Single-office banks 3____..________________ 221,028 21, 865
Banks operating branches (head offices) .. - 680 | 700
Branches .o oo 2,010 ' 1,992
|

1 Revised figures.
 Representing 23,852 banks: on Dec. 31, 1629, there were 24,630 banks.
? Independent single-office banks.

During the 6-year period ending with June
30, 1930, a decrease of 5,144 occured in the num-
ber of banks in the United States, accompanied
by a smaller decrease—3,819—in the number of
banking offices, the difference being accounted
for by an increase of 1,325 in branches.

The group of 22 States in which the estab-
lishment of branches is now prohibited lost
3,051 banking offices, nearly one-fifth of those
in existence at the beginning of the 6-year
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period. In the area where state-wide branch
banking is permitted, banking offices decreased
by 287, or about one-twelfth—reflecting a
decrease of 760 banks offset in part by an in-
crease of 473 in branches. On the other hand,
the group of States in which branches are re-
stricted as to location showed a net increase in
banking offices of 262, resulting from an increase
of 860 branches, offset in part by a decrease of
598 in the number of banks. Details are given
in Tables 1 and 2, pages 811-812.

Metropolitan branches.—Of the 3,618 branch
offices in the country in June, a large majority—
2,898—were located in the home-office city or
county and a minority—720—were located out-
side the home city and county—California
accounting for 451, South Carolina for 58,
North Carolina for 46. The number of branch
offices outside the home city and county in-
creased during the half year by 28.

Twenty-five large banks in the cities of New
York, Detroit, Los Angeles, Cleveland, Boston,
Buffalo, and New Orleans, each with 18 or
more branches, confining their branch activity
to the city, had among them nearly 1,000
branches, and of the nearly 900 branches
operated by 16 large systems whose branch
activities were not so limited, more than one-
fourth were within the home-office city.

Details regarding the location of branches
are given in Table 3, p. 812.

Branch systems.—The net decrease of 5 dur-
ing the first half of 1930 in the number of banks
operating branches resulted from a gross loss of
39, offset in part by 32 new branch systems.
Twelve branch-operating banks suspended dur-
ing the bhalf year and 20 merged with other
banks. While 151 new branches were re-
ported, these were partially offset in number by
60 discontinued and 22 suspended with their
parent offices, and of the gross increase 89
were de novo branches and 62 represented
banks converted into branches.

Number of branch systems:
Dec. 31, 1929_ _ ..
Increases—
New branch systems_._________
Suspended branch systems re-
opened
+34
Decreases through—
Mergers with other banks. _____

Suspensions_ ... __.__
Discontinuance of branches_____

June 30, 1930 - ...

25186-—30——2

Number of branches:
Dec. 31, 1929_ __ ... 3, 547
Increases—
De novo branches. . __._.______ +89
Banks converted into branches_. 462
Resumption following suspen-

—— 153
Decreases—
Discontinued_ _ _ ... __________ —60
Suspended (with suspension of
parent bank)_______________ —22
_ =82
June 30, 1930 - . 3, 618

Principal branch-banking States.—At the
end of June, 1930, branches were in operation in
30 States and the District of Columbia—1,308
in the 9 States and the District of Columbia
which permit state-wide branch banking,
2,257 in the 12 States which restrict the estab-
lishment of branches to the home city of the
parent bank or territory nearly contiguous
thereto, 52 in 8 States in which the further
extension of branch banking is prohibited by
State law, and 1 in the State of New Hampshire
where there is no provision in State law regard-
ing branch banking.

Two-thirds of the 3,618 branches in operation
in June were located in 5 States—California,
New York, Michigan, Ohio, and Pennsylvania—
while more than 100 branches were in operation
in each of 4 other States, Massachusetts, New
Jersey, Louisiana, and Maryland.

Size of branch banking systems, etc.—A
large majority of the banks operating branches
in June were operating only 1 or 2 branches
each, Of the 817 banks operating branches,
443, or more than one-half, were operating only
1 branch each, 144 were operating 2, and 132
were operating 3 to 5 branches each.

Of the 1,148 branches located outside the
home city of the parent bank, 634 were located
in places of less than 2,500 population; 144 in
places of 2,500 to 5,000; 92 in places of 5,000 to
10,000; and 278 in places of over 10,000. The
278 outside branches located in places of over
10,000 population represented largely branches
of state-wide California systems with head
offices in Los Angeles and San Francisco
operating branches in other large cities of the
State. The number of outside branches located
in places of less than 2,500 increased by 22 in
the period from December, 1929, to June, 1930.

Two-thirds of the branches in operation in
June were offices which had been established
de novo as branches, the remaining branches
representing largely conversions of independent
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banks into branches, although in some instances
the method of establishment was not ascer-
tained. In the recent six months’ period the
number of de novo branches increased by 31,
and the number of branches representing con-
versions of banks increased by 43.

Of the 817 banks in June which were operat-
ing branches 165 were national banks with
1,041 branches, 169 were State member banks
with 1,308 branches, and the balance non-
member State banks (including mutual savings
and private institutions) with 1,269 branches.

Details are given in Tables 4, 5, and 6,
pages 813-814.

Group systems.—The net increase in the
number of groups during the half year was only
1, with 289 in existence at the end of the period.
New groups were created to the number of 12,
but suspensions, mergers, etc., accounted for
the disappearance of 11 groups. The move-
ment as a whole gained 79 banks, the accession
of 180 new banks being offset in part by losses
from mergers, suspensions, and the like.

Number of groups:
Deec. 31,1929 ...
Increases—mnew groups. ... _._________.
Decreases through—

Suspensions 3_ ____ ______.__. —3
Mergers3__________________ —2
Sales and withdrawals ®_____ —6

—11
June 30, 1930_ __ ______ ______________. 289
Number of constituent banks:
Dec. 31,1929 ________________.____ 12,065
Increase in— .
New groups—
Transferred from other
groups- - - __________ 53
Other banks. _.________ +53
Existing groups—
Transferred from other
groups_ - . _ . ____.__._ 15
Other additions_ _ ______ +127
-+ 180
Decreases through—
Mergers with banks in same
groups._ - _ . —25
Other mergers______________ —5
Suspensions__.__________.__. —24
Sales to other groups___.____ 818
Withdrawals or other dis-
osal __ _ . _____ .. ____._ —29
Dissolution of groups ®_ ___.. —18
—101
June 30,1930 ___ ________________._.. 2, 144

: %edgcigg the number of constituent banks to less than 3.

evised.

§ Not included in the total—represents merely transfers from one group
to another.

$ Represents banks left in a group after mergers, suspensions, sales or
withdrawals had reduced the number of constitutent banks to less than
3, thereby dissolving the group.

Area of group banking.—While group-bank-
ing developments have not been generally
restricted by provisions in State banking codes,
the area within which these developments have
been more considerable in extent is composed
largely of States which have prohibited the
establishment of branch-banking offices either
by statute or by administrative policy, as, for
example, in Minnesota, North Dakota, Kansas,
Iowa, Illinois, Oklahome, and Texas. De-
velopments of this character have, however, by
no means been restricted to these States, as
groups have shown very considerable develop-
ments in certain other States, particularly in
several which have restricted the development
of branch banking to the building up of home-
city or local branch systems, as in Michigan
and New York, as well as in California, which
permits state-wide branch banking. There
were, in fact, few States in which no affiliation
of banking institutions in group systems was
reported in June, 1930, and the group-banking
area 1s in general much more extensive and less
clearly defined than the branch-banking area.

During the six months’ period the group
movement showed considerable gains in Ilinois,
where 12 banks were reported as additional
members, in Wisconsin, 9; and in Florida, 8—
all States in which branches are prohibited by
law—and in Tennessee, 11; and in Ohio, 7—
States in which branches are restricted as toloca-
tion. In Jowa there were 14 fewer banks mem-
bersof chains and groups than six months earlier.

Details with respect to group systems ap-
pear in Table 1 (p. 811) and also in Table 7
(p. 815) which presents revised figures for
December, 1929, and June, 1929,

Large group systems.—Several of the large
group systems in operation in June included
one or more banks operating branches, and
while in some instances all of the banking offices
of the group were located within the confines of
a single State, in other instances banks and
branches of a system were located in several
States. Forty-fourimportantgroups,nonewith
less than six banks, had among them 902 of
the total number of 2,144 banks associated with

| groups in the country as a whole. In addition,

the memhers of these large groups had 1,037
branches in all, 621 in the home-office city and
416 outside the home-office city. One large
group in the Northwest had as many as 108
bank members, another in the Northwest 100,
while an important group with its head office
in New York City, operating chiefly in that city
and in California, reported 22 bank members
having 475 branches.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled November 21 and released for publication November 24]

Volume of industrial production and factory
employment declined in October, and there was
a further downward movement of commodity
prices. Volume of sales by department stores
increased by more than the usual seasonal
amount. There was a considerable inflow of
gold from South America and the Orient, and
a further slight easing of money rates.

Production and employment.—Industrial
production, including both factories and mines,
decreased by about 3 per cent in October,
according to the Federal Reserve Board’s index,
which makes allowance for usual seasonal
changes. This decline reflected chiefly a fur-
ther decrease in output of steel ingots, con-
trary to the usual seasonal movement, and a
larger than seasonal decline in the output of
automobiles. Output in the shoe industry was
also curtailed. Consumption of cotton by
domestic mills showed a further increase of
slightly more than the usual seasonal amount,
and stocks of cotton cloth were further reduced;
increased activity was also reported for the
silk industry. Output of coal was in sub-
stantially larger volume than in September,
while production of copper and petroleum
declined.

Number of workers employed showed a
decrease for the month in foundries and in the
automobile, machine tool, woolen, and shoe
industries, while increases were reported in
number of persons employed in the production
of silk goods, hosiery, and radios. Employ-
ment at coal mines increased considerably,
partly in response to seasonal influences.

Value of contracts for residential buildings,
as reported by the F. W. Dodge Corporation,
which had shown a growth in September, in-
creased further in October, but by an amount
smaller than is usual for that month. Contracts
for public works and utilities also increased
somewhat, reflecting a larger volume of awards
for pipe lines. Owing to a substantial decrease
in contracts for industrial building, however,
there was little change in the total value of
building contracts awarded.

Distribution.—Volume of distribution of com-
modities by rail showed a decline from Septem-
ber to Qctober. Retail trade, however, as
indicated by sales of department stores, in-
creased by considerably more than the sea-
sonal amount, according to preliminary reports
to the Federal reserve system.

Wholesale prices.—The general level of
wholesale prices, as measured by the Bureau
of Labor statistics index, declined in October,
and the decline continued in the first half of
November. Further decreases in the prices of
many agricultural products, including grains,
livestock, and meats, were accompanied by
reduction in the prices of hides, tin, petroleum,
and gasoline, while sugar and copper advanced.
The price of cotton rose considerably at the end
of October from the low level prevailing early
in the month.

Bank credit.—Total volume of credit at
reporting member banks in leading cities
showed relatively little change for the 4-week
period ending November 12. Loans on securi-
ties declined further by.$350,000,000, reflecting
reductions in loans to brokers and dealers in
securities, while all other loans increased by
$150,000,000, partly on account of purchases
of acceptances by the member banks. The
banks also increased their holdings of invest-
ments. The volume of reserve-bank credit
in use showed little change between the middle
of October and the middle of November.
There was a further addition of $30,000,000 to
the stock of monetary gold and a decline of
$20,000,000 in money in circulation, while
member-bank reserve balances increased. No
material change in the composition of the re-
serve-bank portfolio was shown for the month,

Money rates in the open market have eased
slightly since the middle of October. The rate
on prime commercial paper declined from 3 per
cent to a range from 2% to 3 per cent, and there
was a reduction in the rate on bankers’ accept-
ances of the longer maturities. Long-time
money rates, as measured by yields on United
States Government securities, declined slightly.
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Based on weekly averages of daily figures; latest figures are for week ending November 29
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[Average of daily figures. In millions of dollars]

Reserve bank credit outstanding Factors of decrease ! Factors of increase !
1

Month or week . Other Treasury Member | Non- Unex-

Bills d;sj- mels1 %{:{:g reserve | motgy M%%?fiary currency ilx:a(?i‘::g- bank gxeml}er pengite?

count ought ey an ad- i reserve | deposits, | capita

| securities| oraqit s Stock | gsted) | 18MOD | pajances | ete. funds
1920—June .o ceeenannnn 97 99 ! 179 61 1,317 4,311 1,779 4,687 2,314 30 376
Jul; 1,096 75 1 147 62 1,380 4,335 1,790 4,764 2,334 31 376
Augu 1,043 124 . 155 54 1,376 4,351 1,781 4,777 2,322 27 382
Septembx 969 229 165 64 1,427 4, 368 1,766 4,811 2,335 28 387
October.... 885 337 154 74 1,450 4,381 1,785 4,810 2, 386 28 392
November....... 953 296 316 67 1,631 4,374 1,789 4, 845 2,521 33 395
December........ 803 320 446 74 1,643 4,324 1,797 4,943 2,395 27 399
1930--January.seee-ee-n 501 314 485 57 1,357 4,283 1,784 4,652 2,349 29 394
February - 378 285 480 38 1,181 4,319 1,781 4,556 2,305 27 393
March__ 274 246 540 35 1,095 4,395 1,797 4,533 2,330 27 397
April. 231 266 © 530 45 1,072 4,443 1,781 4,518 2, 350 28 400
M 247 182 529 38 996 4, 505 1,779 | 4,497 2,356 29 398
June__ 251 141 571 37 1, 000 4,528 1,775 4,489 2,392 27 395
July____ 226 154 583 40 1, 003 4,532 1,789 4,483 2,417 35 389
August 214 153 599 32 998 4,496 1,787 4,476 2, 392 28 385
September__.___. 189 197 597 33 1,016 4, 503 1,785 4,492 2,397 26 389
October_____._._. 196 185 602 37 1,020 4,520 1,787 4, 501 2, 407 27 392
November.____._..____. 221 184 599 29 1,033 4,553 1,793 4,528 2,433 30 388

Week ending (Saturday)—

Nov. 1l _ocee.e. - 204 164 602 : 22 962 § 4,530 | 1,743 ‘ 4,467 2, 430 27 391
Nov. 8_ 220 ! 189 602 27 1,038 4,536 ; 1,793 | 4, 506 2,435 35 301
Nov. 15._. 198 203 601 | 36 1,038 4, 549 1,800 ¢ 4,498 2,465 33 391
Nov.22__.___.. 214 178 596 32 1,018 ; 4,559 | 1,789 | 4,513 2,439 28 386
Nov. 29 oo 246 | 172 597 . 22 1,037 ! 4, 567 ‘ 1,787 ‘ 4, 580 2,403 25 383

1 For explanation ses BULLETIN for July, 1929, pp. 432-438

? Includes ““other securities,’” amounts due frow foreign banks,

Back figures.—See Annual Report for 1929 (Tables 1, 2, and 3).

ANALYSIS OF CHANGES IN MONETARY GOLD STOCK

[End of month basis. In millions of dollars]

and reserve bank float; for explanation see BULLETIN for July, 1929,

GOLD MOVEMENTS TO AND FROM UNITED STATES

{In thousands of dollars]

Increase or decrease (—) during 1930
month
Gold -
stock | November October January-
Month at end Through|{ Through| Through From or to— (preliminary, October
of net gold! ear- |domestic
month | Total | import | marking) produc-
or opera- tion, Im- Ex- Im- Ex- Im- Ex-
export | tions etc.l ports | ports | ports | ports | ports | ports

—14.4 47.2 —65.0 3.4 13
26. 4 25,8 |occceoaon .9 112
34.4 24.8 7.5 2.1 27

72.4 23.1 48,6 0.7 FItaly | e e el

40.6 23.6 16.1 0.9 | Netherlands_ . .| | oo | oo eieacan
23.4 30,21 —7.5 0.7 19,92
16.3 347 —22.0 3.6 512
18.9 18.4| —10 L5 _ 19,852

September. 12.1 17.6 | —6.6 1.1 B . " 966 |
October_ __ ——— 14.4 17.5 —4.5 1.4 .| 15,405 82,776
November.........| 4,367 | —19.2| —23.2 1.0 2.3 e "303
December._........ 4,284 ¢ —82.9| —64.4| —22.0 3.5 oo1,124 6,248
Total (121008.) .o enevo 142.4| 175.1 | —55.4 22.7 _ fli: ggg
- 4, 661
8.8 | 4.0 2.5 23| Uruguay ...l . ... 8,354

61.9 ! 60. 0 0.0 1.9 | China and Hong ' :
68.2 | 55.5 13.0 —0.3 Kong... . cooo.oo.. 21, 639
68.5 | 65.7 0.5 2.3 | Dutch East Indies. . 1, 551

25.9 23.5 2.0 0.5 | Japan-.....___.____ 140,359 i

176 | 13.9 2.0 1.7 | Philippine Islands_ 2,968 !
-18.4 7 —19.6 -3.0 4,3 | New Zealand._...._ 186

—15.51 —19.6 0.0 4.2 | All other countries!. 3,759 |

10.2 2.5 4.0 3.7 !

.3 26. 4 —6.1 3.1 Total.___..... 138, 450 35, 635 9, 92
e P =53 a1 y 35,635 , 267 323,117 ] 110,923

1 For explanation of this figure, which is derived from preceding col-
umns, see BULLETIN for December, 1928 p. 831,

» Preliminary.

! Includes all movements of unreported origin or destination.
2 At New York—imports, $21,623,000. Elsewhere—imports, $16,827,~

000; exports, $5,000,000.



772

FEDERAL RESERVE BULLETIN

DECEMBER, 1930

MEMBER BANK BORROWINGS AT FEDERAL
RESERVE BANKS

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

Reporting member
banks in leading cities | Member
banks
Total ! outside
Month New York | Other lead- lceﬁ(}églg
City ing cities
1929 | 1930 i 1929 | 1930 | 1929 | 1930 | 1929 | 1930
January........... 801 | 462 196 391 473 | 208 | 228 215
February_ b 893 | 371 131 21| 528 | 152 | 234 193
March... . 978 | 247 166 1| 574 80| 238 166
April. 21991 225 162 17 | 563 54| 266 154
May. o 951 226 145 11| 516 48 | 290 167
June. 972 222 165 5| 505 48 | 302 169
July.... 01,100 { 218 || 319 |aaeaos 482 53 | 209 165
August__. 1,013 | 196 196 4| 521 39| 296 153
September. \ 974 | 186 166 9 540 35 268 142
October_... | 885 193 74 6| 561 50 | 250 137
November. o944 211 60 6| 595 65 | 289 140
December......... [ 3 - 80 410 T
i

t Includes (in small amounts) discounts by Federal reserve banks for
nonmembers: (1) Bills discounted for intermediate credit banks and
(2) notes secured by adjusted-service certificates discounted for non-
member banks.

FEDERAL RESERVE BANK RATES
DISCOUNT RATES

[Rates on all classes and maturities of eligible paper]

‘ Rate in
effect on
Deec. 1

Date
estab-

Previous
lished | Tate

Federal reserve bank

3 .[July 3

June 20
July 3
June 7
July 18
July 12
June 21
Aug. 7
Sept. 12
Aug. 15
Sept. 9
Aug. 8

¥

W W R R B e ) WO

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

ate in Date .
Maturity g?Ieic:% i)n estab- Prg{;xgus
Dec. 1 | lished h
174 June 30 2
176 ...do_.._ 2
174 ._.do..... 2
176 July 2t 2
: 176 .__do..... 2
7690 AAYSac e e oo cceaeae 2 | June 20 214
91-120 Y8 oo 2% .-.do..... 24
121-180 ABYS - o oo 2%i-..do ..... 234

NoTe.—Rates on prime bankers’ acceptances. Higher rates may be
charged for other classes of bills.

OPEN-MARKET RATES
RATES IN NEW YORK CITY

Prevailing rate on— Aveg::lgﬁrate Avergge_yleld
, _ . !
) Prime Call loans t '1[{ . Sé—
Month or week | I'rime | - 5" . ury
com- | T | Time notes | Treas-
mercial accept- loans, and ury
baper, 4 o hces 90 Re- | certifi- bonds?
4106 | Tgq™ | days? | New | oot cates,
months days 3t06
months
! ';

1929 !
November______ 514-674] 334454 434-6 | 5.40 | 5.44 3.47 3.45
December._____ 5 | 3344 | 434-5 | 4.88 | 4.83 | ¢3.03! 3.46

1930
January____.__. 434-5 | 3744 | 434-5 |4.31| 4.64 3.39 3.51
February....... 416-5 | 33{-37% 4145 | 4.28 | 4.32 3.36 3.50
March._. 334-434] 21.-334! 334434 3.56 | 3.69 | 42.95 3.40

3344 | 245 |4 ~434/3.79| 4.00 3.00 3.46
3154 | 236 2%] 3%4-3%| 3.05 | 3.12 2.41 3.41
314-334 l%—?%; 216-3141 2.60 | 2.62{ ¢1.89 3.37
3 =31 178 214-3 | 2,18 2.20 1.83 3.87
3 1%; 216-234( 22221 2.21] 153, 3.38

3 176, 216-234| 2.17 | 2.19 | 461,84 3.37

3 174] 214-234) 2.00 | 2.00 1.90 3.34
234-3 176 2 ~214] 2.00 | 2.00 1.51 3.32
3 176 216-234) 2.00 | 2.00 1.90 3.33

3 17| 2 -214| 200 | 2.00 1.68 3.33

-} 234-3 174| 2 24| 2.00 | 2.00 1.58 3.32
234-3 178 2 -214| 2.00 | 2.00 1.45 3.32
23%-3 1%] 2 -2%42.00! 200| 135] 3.32

1

t Stock exchange call loans; new and renewal rates.

2 Stock exchange 90-day time loans.

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

1 Change of issues on which yield is computed.

$ Maturities of 6-9 months.

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages]

Eight other north-| Twenty-seven

New York City | ern and eastern southern and

cities western cities

Month
1928 | 1929 | 1930 | 1928 | 1929 | 1930 | 1928 1 1929 | 1930
3 574 |5.64|4.73| 587|588 )553!504] 612
3 5.73 | 5.85|4.76 | 5.86 | 566 | 5,53 | 5.96 | 6.04
3 5,81 522|481 |5.91|547|5546.04| 598
3 585401 |401|6.00|522|554|6.07| 586
3 5.8814.74|5.04)6.09|513]55 610 575
3 5.93|4.59 | 5.36{6.02|5.06]| 567 | 6.16 | 5.69
3 5.88 14,48 | 5.57 | 6.08 481577617 | 562
3 6.05|4.4115.59|6.11 | 4.79 | 5.80 | 6.22 657
. 6.06 1429|580 6.2414.74|5826.27| 554
October..... 5.63|6.08|4.26|5.80|6.25|4.75| 587|620 553
November.__| 5.56 | 5.86 | 4.17 | 5.82 | 6.12 | 4.66 | 5.90 } 6.20 | 5.49
December...| 5.63 | 5.74 {...... 591 5,94 (.. .. 5.91:6.20 |_____.
!

Norz.—Figures relate to rates charged by reporting banks to their
own customers as distinguished from open-market rates (which are given
in preceding table). All averages are based on rates reported for 3 types
of customer loans—commercial loans, and demand and time loans on
securities, The method of computing the averages takes into account
(a) the relative importance of each of these 3 types of loans and (6) the
relative importance of each reporting bank, as measured by total loans.
In the two group averages the average rate for each city included is
weighted according to the importance of that city in the group, as meas-
ured by the loans of all banks.
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MEMBER BANK CREDIT

REPORTING MEMBER BANKS

{1n millions of dollars. Monthly data are averages of weekly figures]

| i
i Loans and investments !
; 7 l i Bor-
TOW-
| } Loans : u m%s
i wmp oy Ine ipanks! G
{ Total : Onse- ] vest- : F.R.
| ! Total || curi- | All jments lbzmks
: | < other|
i | ties | |
BY MONTHS || : ‘
Total: ! i |
.| 16,9501 7,710| 9, 234; 5,529 2,738 801
- 51 16,969) 7,575| 9,390 5,496, 2, 604’ 717
September. ..} 22,646 | 17,197 7,654, 9, 543‘ 5,449 2,718, 706
October ... 23,124 17,706( 8,008 9,608 5,418 2, 914{ 634
November_...{ 23,663 18,041(| 8,249| 9,792: 5,623 3, 008| 655
December....| 23,012| 17,444 7,968 9,476| 5,567| 2,886/ 490
, 2, 828‘ 247
A 2,818 1i4
2, 898 81
2, 940 71
2,870 59
3, 063 53
| 3,404 63
August.......| 23,198 16,838/ 8,357| 8,481/ 6,291} 3,334 43
September. .1 23,220, 16,859); 8,390[ 8 469 6,361 3, 505! 44
Qctober....... 23,409.) 16,834 r 8,243;8, 591, 6, 575 3, 545} 56
November.._.| 23,455/ 16,673|| 7,897| 8,776, 6,782. 3,528 71
New York City: | !
1929—July. - cceenn- 7,496 | 5,804 3,045 2,758 1,602, 935 310
August._.._..| 7,407 5,688 2,845 2,843 1,7200 827f 196
September....; 7,507 5,803|| 2,892| 2,011, 1,704| 887! 166
October___._.. 7,837 6,108) 3,181 2,916! 1,729| 1,023 74
November._..| 8,349/ 6,380 3,340 3,040; 1,969 1, 132 60
December....| 8001 6,021 3,112} 2,909 1,981 980 80
1930—January.__._.. 7, 664! 5,705\ 2,945 2,760, 1,959 931J 39
7,493 84\ 2,909) 2,675 1,909, 902 21
) 99
September...| 8,089 5,098/ 3,584] 2,41 : 2 1, 076 9
October....... 8,313 | 6,141 3,629( 2,512: 2,172 1,154 6
November....| 8,421ll 6,055 3,401 2,653 2,367| 1,201 6
Other leading cities: | |
1920—July_ ... 14, 983‘ 11,146, 4,670 6,476 3,837 1,803, 482
August_.__._. 15, 058‘ 11,2811 4,734) 6,547 8,776, 1,777| 521
September__..| 15,139 11,394|| 4,762| 6,632 3,745 1,830 540
October___... 15,288 11, 598! 4,906/ 6,692 3,690, 1,801 561
November.__.| 15,314|| 11,661, 4,900, 6,752 3,654 1,875 594
December....| 15,0111 11,424|| 4,856| 6,568 3,587, 1,906 410
1930—January...... 14,7057 11,115 4,849 6,267 3,589 1,897 208
February..._- 14,590 | 10,958(| 4,762 6,196/ 3,632! 1,916 152
March._._._. ,703| 11,026, 4,850 6,176 3,677, 1,946 80
April________. 14,828 | 11,033 4,888] 6,146, 3,795 1, 959 54
May.ooooo 14,810} 10,948|, 4,853| 6,005 3,862 1,939 48
June. ... 14,907’ 10,949 4,866 6,082 3,958 2,054 48
Julyoceeeeens 15,0231 10,922/ 4,839 6,082; 4,101 2,304 53
August____.__ 15,031i| 10,834| 4,769 6,065 4,198 2,336 39
September. .. | 15,132 , 4,806 6,054! 4,272 2,429 35
ctober_.._... 15,006 { 10,692 r 4, 614ir6,079; 4,403 2, 391, 50
November..._| 15,034, 10,618} 4,496 6,123 4, 416‘ 2, 327 65
BY WEEES | ; i
Total: ! | ! ;
1930—0et. 29 ... 23,495 16,764 | r 8, 065,78, 699 6, 731; 3,427 62
Nov. 5. .|r23,511°r16,806 | r 8,084 8, 721) 6,704 3,606 78
Nov. 12__ -| 23,435 | 16,668 | 7,904/ 8, 763! 6,767 3, 593 61
Nov.19_..._..| 23,494 16,690.! 7,838 8 852 6,804 3,499 62
Nov. 26...... 23,3811 16,527 7, 761I 8, 766| 6,854 3,413 84
New York City: | | |
1930—0ct. 29_ ... 8,414) 6,116: 3,500° 2,616, 2,299
Nev. 8. cmeenn , 167.| 6, 139‘I 3, 535° 2, 604 2,318i
Nov.12......| 8,363] 6,022l 3,377 2,644| 2,341
Nov. 19__ 8,452 6, 068! 3,352 2, 716I 2,384
Nov. 26.. 8, 413; 5,989, 38, 342“ 2, 648 2,423
Other leading cities: ‘ | i |
1930—0ct. 29 10,648 | r 4,565 76, 083| 4,433
Nov. 5. 10,668, 4,550! 6,117 4,386
Nov. 12__ 10,6461 4,527 6, 1191‘ 4,425
Nov. 19__ 10, 622:| 4,486 6, 13(:‘»| 4,421
Nov || 10,538 4,419] 6, 119! 4,431
r Revised.

BROKERS’ LOANS

REPORTED BY THE NEW YORK STOCK EXCHANGE

[Net borrowings on demand and on time,

In millions of dollars]

From New From private
Total i York banks | banks, brokers,
and trust com- | foreign banking
End of month I panies agencies, ete.
ol
1929 1930 l‘ 1929 1930 1929 1930
January 6,735 | 3,985, 5,664 | 3,368 | 1,071 618
4,168 i 5619 | 3,529 | 1,060 639
4,656 ;| 5,713 | 4,026 | 1,091 631
5,063 5,680 | 4,409 ! 1,194 654
4,748 i 5,482 | 4,139 | 1,183 609
3,728 1| 5797 | 3,201 | 1,275 527
3,680 :| 6,154 | 3,227 | 1,320 462
3,599 . 6,492 | 3,109 | 1,390 489
3,481 || 7,077 | 3,057 | 1,472 425
2,556 .| 5,313 | 2,209 796 257
November._____._. 4,017 {12,162 3,432 | 1,928 585 234
December. 3,990 it 3,370 i 620
1 Call loans, $1,691,000,000; time loans, $471,000,000.
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY

[In millions of dollars, Monthly dats are averages of weekly figures]

Month or date

1929—October......__.
N

For banks
i In Outside| For
Total Total | New i New | others
York York
City! | City?

6,498 | 2,806 | 1,257 | 1,639 3,602
0 1,869 | 1,090 779 2,154
1,601 1 888 713 1,790

1,706 : 844 862 1,644

1,913 942 971 1,546

2,310 | 1,210 1,100 1,430

2,740 | 1,557 1,183 1,376

2,721 1,665 1,062 1,302

2,748 1,831 917 1,078

2,378 1,631 747 846

2,351 1, 659 692 798

2,426 1,676 750 748

2,212 1,675 | 537 557

1,792 1,357 ; 435 458

1,981 1,512 469 473

1,786 1,335 451 449

1,731 1,202 439 455

1, 668 1, 288 380 455

1 Weekly reporting member banks in New York City.

2 Member and nonmember banks outside New York City (domestic
banks only); includes unknown amount for customers of these banks,

% Call loans, $1,664,000,000; time loans, $535,000,000.

ACCEPTANCES AND COMMERCIAL PAPER

{In millions of dollars]

Bankers’ gcc«(aiptances out- | Commercial paper out-
End of month standing standing

1927 | 1928 | 1929 . 1930 | 1927 | 1928 | 1929 | 1930
January........ 774 | 1,058 | 1,279 | 1,693 | 551 577 | 407 404
February. 785 1,056 | 1,228 | 1,624 | 577 | 567 | 411 457
March. _.. 809 | 1,085 ' 1,205 | 1,539 | 606 { 570 | 387 529
April.__ 811 1,071 | 1,111 ; 1,414 | 599 571} 351 553
May.. 775 1,041 | 1,107 | 1,382 | 582 | 541 304 541
June.. 751 11,026 | 1,113 | 1,305 | 579 | 6§03 | 274 527
July.... 741 978 | 1,127 1 1,350 | 569 ; 483 | 265 528
August_.___ 782 952 11,201 ( 1,339 | 591 | 458 | 267 528
September. .. 864 | 1,004 | 1,272 | 1,367 | 600 | 430 | 265 513
October..._. 975 | 1,123 | 1,541 [ 1,508 | 611 | 427 | 285 485
November.._..| 1,029 | 1,200 | 1,658 \.__.__. 603 | 421 | 316 |......
December.......| 1,081 | 1,284 | 1,732 |----- 555 | 383 | 334 {eeme-.

Figures for acceptances as compiled by American Acceptance Council;
for commercial paper as reported by about 25 dealers.
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SECURITY PRICES

[Index numbers of Standard Statistics Co.

Monthly data are averages of weekly figures]

Common stocks (1926=100)

Pre. | Selected groups of industrial issues
r nds!| ferred
Monthordate  |Bonds e pota) | [nduse Reil- [Public Build-| Cop- | Elec- | o
trial | road |utility| Auto-| ing |Chain|Chem-| per | trical chin- | Oil | Steel Tex-
mobile| equip-| store | ical | and |equip- s tile

ment brass | ment | IY
Number of i8sueS.even--- 60 20 404 337 33 34 13 13 17 9 9 4 10 16 16 30
1920—November....cc.c.. 95.7 | 123.9 151 145 135 185 134 114 104 214 204 227 135 131 169 78
December. . 96.5 | 126.4 154 147 136 201 134 113 106 228 196 241 143 132 170 77
156 149 137 209 135 117 102 240 193 265 146 129 177 78
166 156 143 231 145 125 100 254 193 307 154 128 188 85
172 163 143 242 156 125 100 266 193 323 161 141 192 85
. 181 171 142 264 162 127 101 282 174 359 173 156 196 88
. 171 160 136 250 152 116 97 257 151 237 170 148 174 77
3 153 143 125 224 134 100 90 223 135 260 162 133 161 69
. 149 140 124 215 132 98 89 217 129 277 185 133 159 .14
S 148 139 121 213 134 97 90 219 121 278 152 130 160 66
, 149 . 139 123 216 133 100 96 230 114 283 154 125 162 67
. . 128 118 111 187 108 84 88 191 93 225 134 106 142 58
. N 117 109 102 167 101 77 82 176 91 196 120 97 131 55
NOV. B 99.4 1 125. 4 118 108 105 170 08 77 83 172 85 195 121 99 131 56
. 113 105 99 161 98 74 7! 171 92 189 114 95 128 54
119 111 103 172 105 80 82 182 97 202 123 98 132 55
117 109 101 167 103 77 83 178 90 196 123 96 131 55

|

1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.
DOMESTIC CAPITAL ISSUES

120 bigh-grade industrials; average price.

FOREIGN CAPITAL ISSUES
[In millions of dolars]

{In millions of dollars. Source: Commercial and Financial Chronicle]
y-O
October, January-October
1930 1930 1929
Class of issue ;
Re- Re- | Re-
New | fund-| New |fund-| New | fund-
ing ing . ing
Total ccuccoaaonns 204.9 | 57.1 | 5,397.4 | 495.9 | 8,559.7 :1,286.0
Corporate issues__.._.__ 127.2 [ 54.8 | 4,183.0 | 463.2 | 7,541.6 1,276.0
Bonds and notes— ;
Long-term._._... 85.5 [ 16.1 | 2,350.0 | 344.7 | 1,769. 4 : 480.2
Short-term._ 20.1 | 30.2 419.5 | 95.2 153.7 - 43.9
Stocks---. 21.6 | 85[1,413.5| 23.3 | 5618.5 - 751.9
Farm-loan issues ...l ... |- 45.5 | oo
Municipal issues.__..._. 167.7 1 223 (1,168.9 | 327 {1,0181 ‘ 10.0
Total new and re-
funding. . .coo-- 352.0 5,803.2 9,845. 7

January-October

October,
1930 1930 1929
Class of issue
Gov- | Cor- | Gov- | Cor- | Gov-! Cor-
ern- | po- | ern- po- | ern- | po-
ment | rate | ment | rate | ment| rate
01171 R 84.113.9 | 778.0 | 327.7 |282.8 ; 431.4
New issues..ccooo- 47.2 | 8.9 | 601.4 | 322.7 [265.4 | 415.9
Europe_ - .o |as 135.2 | 36.6 [ 87.6 : 87.5
77.6 1105.1 - 107.0
- 17.6 1 70.7 | 51.4
U. 8. insular possessions. . . A
Miscellaneous.
Refunding issues...ocaeo._.
Total Government and
corporate. - ..o

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
[Value of contracts in millions of dollars]

Total Residential | Industrial | Commercial |FUPlCWOrksand| pqycational | All other
1929 1930 1| 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930
|
|
410.0 | 3240 1331 66.6 63.1 38.3 | 100.4 54.1 66. 5 112.1 17.7 19.0 4.1 34.0
361.3 1 317.11] 129.5 74.8 56. 1 33.5 68.3 72.9 57.6 85.8 22.6 2L.2 27.3 28.8
484.8 | 456.1 j 197.2 | 1015 55.8 74.3 75.6 77.0 7.5 105.3 37.5 35.4 47.2 62.6
642.1 | 482.9 ;1 256.8 | 123.1 68.2 38.1 78.0 73.2 152.1 149.7 29.9 35,2 57.1 63.5
587.8 | 457.4 | 192.0 | 116.6 80.8 54.6 86.5 73.3 139.4 134.9 38.2 36.9 50.9 41.1
545.9 | 600.6 || 189.8 96.8 70.0 93.6 80.9 59.1 120.8 251.9 43. 4 48.9 40.9 50.2
652.4 | 367.5% 199.9 84.3 66.6 35.2 91.3 46.9 194. 5 114.9 48.0 42.7 52,0 43.5
488.9 ) 347.3 146.1 82.7 75.3 20,7 72.0 50.9 119.3 124.2 32.3 25.9 43.9 43.0
445.4 | 331.9 | 118.4 98.5 52.6 31.7 76.9 311 117.2 101. 4 29.8 28.2 50. 4 40.8
October.....Z_ .- 11210 4456 337.31| 13.7) 1047 609 161| 67.7| 357 81| 1lL2| 369 286! 57.3] 4Ll
Year todate....._ 5,004.2 4,022.0 | 1,705.4 | 9049.6 | 649.4 | 436.1 | 797.5 | 5742 1,124.2 | 1,291.4 | 336.4| 3220 45L3 448.6
November 3910 [oooo) 1185 30.7 {__..._. 101.8 i_______ T2.4 4. 25.7 feemmemen 38.0 |.ooo.
December............... 316.4 ... o140 i 67.4 (... 33.4 i ........ |22 5 PO, 19.8 |- 20.9 {ooo.e-
i i

Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND PRICES

{Index numbers; 1923-1925 average=100. The terms *“adjusted” and “unadjysted” refer to adjustment for seasonal variation]

! ‘ Commodity

i jon * H ings * A
Industrial production Build- Fac Freight car loadings prices
“g;c‘zg' Factory em- | tory
v award-| Ployment LA [ Merchandise in |
:]%’;Sﬁd Total Manufactures Minerals ed Total | leis-t(ljulmt-car- i an

oad lots | Farm

R S ‘ Tg%?l: prod:
: 1 ; ucts

Unad-| Ad-_ || Unsd-| Ad- | Unsd-| Ad- |Unad-|Unad-| Ad- | Unad-|Unad-| Ad- . Unad-. Ad- | i€
justed | fusted || justed | justed : justed | justed | justed | justed | Justed | Justed | justed | justed justed ; justed :

A 64 107 |ceomeeee 98 158

89 ...l 63 108 |- 118 151

70 |-l 57 82 | 77 88

74 L 81 90 |- 81 94

105 | ..o 84 104 |- 103 99

96 | .. 95 96 |- 96 100

99 |- 122 100 |- 101 110

108 - 130 101 |- 104 100

107 |- 128 99 |- 102 99

106 |- 135 97 |. 102 106

15 ..o 117 | (I I 108 105

109 106 133 101 101 104 110 109 108 107 101 101

110 107 126 99 101 99 111 108 106 i 106 | 100 99

115 109 148 101 101 104 113 108 107 106, 99 97

118 110 137 103 102 105 122 109 112 071 100 99

124 114 126 103 102 108 123 109 112 107 99 98

November....| 110 108 108 106 123 118 119 101 101 105 113 109 110 108 8 95
December....| 101 105 9 103 13 119 131 100 101 104 98 107 103 108: 98 Y5

| i
1027 ' ; |
105 106 104 105 112 116 94 98 100 99 97 105 100 08| 97 o7
111 108 110 107 113 117 96 100 100 105 100 109 104 100 96, 96
13 111 113 110 111 118 151 100 100 106 102 108 108 107 95, 93
110 109 112 109 06 107 147 100 99 105 100 108 108 107 011 o4
12 111 113 111 108 109 135 99 99 104 105 106 1061 104 94 96
107 108 107 109 108 105 154 99 100 102 106 104 105 104: 9 47
102 106 102 107 103 100 130 28 99 99 104 101 104 1041 94 98
105 107 104 107 111 106 135 99 99 102 109 1041 1060 1041 05 102
107 105 106 105 11 104 127 101 98 102 116 1041 110 1041 97 108
105 103 104 102 112 105 137 99 98 103 14 101 109, 1051 97 105
101 99 100 99 105 101 | 114 97 97 98 101 97 106 104 97 104
96 100 95 99 97 103 | 116 95 97 29 88 95 . 98 03] 97 104
105 106 106 106 100 103 104 94 9 96 92 1000 98 106! Y6. 106
11 109 114 110 99 103 113 26 96 101 94 1021 101 105! 96 105
112 110 115 m 98 103 144 97 96 103 97 102 1050 1041 9 104
110 109 113 110 105 157 96 96 160 96 104 105 104 97. 108
110 109 111 109 104 105 163 28 96 101 104 105 166 104 99, 110
108 109 109 i1 104 101 158 96 97 101 103 102 105 031 98 107
105 110 106 111 103 101 142 96 o7 98 105 102 104 104] 93] 107
110 112 110 113 11 105 126 98 97 103 109 104 104 1031 991 107
116 114 116 116 115 107 143 100- 98 104 119 106 | 109 104 © 100 0 109
118 115 17 115 123 114 145 100 08 107 119 106 109F  105: 98: 104
115 113 115 113 117 113 115 99 99 104 108 104 106 104 970 102
108 113 109 114 106 112 105 98 100 104 95 103 100 1051 971 104
: i

116 117 116 117 114 118 100 97 100 101 95 104 97 105 97 108
120 117 120 116 116 120 88 100 100 108 99 107 101 105 97] 105
121 118 125 120 101 107 118 101 101 111 98 103 106 105 98! 107
124 122 127 123 104 115 156 102 102 111 102 11 1071 106 97! 105
125 124 127 125 116 116 143 102 102 m 110 11 108 08| 961 102

September. 123 122 122 122 127 118 168 105 102 112 121 108 110 105 98 107
October__.._._ 120 117 119 117 127 118 109 103 101 111 118 104 | 109 ¢ 105 96 104
November..._ 108 106 107 105 114 110 95 99 99 103 102 99 106 ! 104 94 101
December. ... 95 99 92 96 110 116 7 95 97 99 90 97 96 101 94 102
1930 i

January..._._ 103 104 102 102 107 112 79 : 93 96 94 89 97 94 102 93 101
February..... 109 107 110 108 104 109 7! 93 94 98 92 99 98 102 92 98
March___..._. 108 104 109 105 91 96 111 93 93 98 90 98 0 100 91 95
April. ... 107 106 110 107 93 104 118 93 92 97 93 101 101 100 91 96
May .ol 1056 104 108 104 102 r 103 111 91 01 94 97 98 101 99 89 93
June.......___ 99 100 99 100 | r103 100 148 89 90 91 95 94 98 97 87 89
July.ceeaoo 90 94 89 93 100 97 89 26 87 83 95 92 94 94 84

Auguste..___. 90 92 88 91 101 96 85 85 84 82 96 91 95 94 84 85
September .. . 92 91 91 90 100 94 81 86 83 83 99 89 99 95 84 85
October._.__.| 290 » 88 » 87 »86 | »104 » 97 82 84 82 81 97 86 | 97 93 83 83

* Average per working-day, except for annual indexes,
t Wholesale price index of Bureau of Labor Statistics; 1926=100. Index numbers for all major groups of commodities are given on p. 803,
» Preliminary Revised.

25186—30——3
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

{Index numbers of the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average=100]
)
1929 i 1930
Industry ; - ‘ ; % . ,
Aug. | Sept. | Oct. ‘ Nov. | Dec. | Jan. i Feb. | Mar. | Apr. | May i June | July | Aug. | Sept. | Oct.
i i I '
MANUFACTURES ‘ ;
143 140 ¢ 124 100 90 99 119 113 14| 11 110, 93 93 86 75
128 122 118 107 95 94 101 102 102 1 104 101 ¢ 91 86 80 71
144 142 125 100 90 100 120 114 115 112 11! 93 94 86 75
120 116 | 118 108 96 103 99 98 96 90 84 | 84 81 88 61
Cotton consumption. .. 119 151 117 104 90 102 94 04 100 91 85, 82 78 79 81
[17¢) P - 101 98 101 89 77 78 76 71 72 70 71 69 67 69 69
Consumption..._... - 114 106 109 94 80 85 81 7w 80 74 78 | 80 76 It 75
Machinery activity l...._ 36 89 | 91 82 74 72 73 65 62 69 73 65 62 67 68
Carpet,rugloomactivity!. 90 90 96 88 75 69 70 66 66 60 49 43 47 49 52
Silk .- 150 148 | 148 145 140 141 145 150 125 117 100! 113 109 139 156
“Deliveries. 161 158 | 158 153 148 145 149 1565 123 121 99 120 117 158 170
Loom activity 1._ 130 1281 130 128 124 133 138 140 128 111 102 ‘. 98 91 101 109
FOOD PRODUCTS . 100 98 ! 96 | 96 95 98 94 90 97 98 93 94 91 796 94
Slaughtering, meat packing. . 93 1011 97 ‘ 95 91 89 92 85 94 94 90 89 89 92 93
94 106 | 104 101 96 89 93 80 93 94 88 i 85 85 91 94
88 91 | 86 82 81 87 86 88 89 88 90 ! 89 89 88 85
85 99 88 88 91 97 92 92 100 89 86 1 93 95 97 97
126 126 . 125 126 113 116 132 141 147 142 137 139 143 146 158
107 99 ; 91 92 94 92 97 101 105 104 104|101 103 98 90
113 84! 99 106 111 127 94 90 96 1056 84 ‘ 106 84 | 104 105
125 130 : 126 123 118 | r120 122 120 r121 119 | r116: 111 108 109 » 106
‘Wood pulp and paper.. 119 1211 120 118 113 | =114 116 116 116 113 108! 105 101 100f » 98
Newsprint......___ 95 04 | 94 92 93 95 97 91 86 89 88 ! 84 83 80 81
Book paper_. 134 143 © 145 139 139 | r127 124 | r127 7 r132 120 r114 ;111 105 ¢ 104 97
Fine paper...._.... 118 119 119 120 116 118 118 121 116 111 105 | 108 100 | 99 99
Wrapping paper. 101 101 | 96 97 95 93 92 99 98 99 95 89 89 | 7 91
Paper board 131 128 : 130 131 107 127 131 125 132 132 122 | r124 | r115 0 115§ ____.
Woeod pulp. mechanical._. 101 100 | 91 85 91 96 111 106 : 89 90 98 88 92: 88 72
Wood pulp, chemical .- 120 | 120| 18| 113| 16| 15| 19| 17' 14| 15| 110] 108 | 108 | 106 104
Paper boxes________.._... 169 178 | 156 144 125 147 147 149 | 149 151 173 146 151 | 159 141
Newsprint consumption. 135 148 | 139 133 134 131 137 130 ;132 132 1327 124 123 126 122
TRANSPORTATION EQUIPMENT: H ! i :
Automobiles - 143 133 ¢ 113 81 49 103 110 109 ' 109 104 | 98 75 7 766 45
Locomotives..___.. o B 49 | 57 45 32 39 40 48 51 431 42 40 381 33 |......
Shipbuilding......._. - 175 101 : 75 69 97 170 102 80! 128 147 164 | 347 310 229 1 . .
LEATHER AND PRODUCTS. - 117 116 113 106 93 96 96 08 99 94 1001 100 102 100 90
Tanning. ..oo.o...... - 103 105 108 103 99 93 93 98 | 99 99 103 107 102 102 96
Soleleather! __._______.._ 03 94 94 95 94 99 101 97 } 99 100 100 100 99 102 95
Upper leather— ;
Cattle.... 80 7 08 88 83 76 66 80 : 79 72 77 73 . 67 66 61
Calf and k 108 102! 100 88 70 68 76 80 - 85 95 92 106 1 101 90 93
Goat and kid. 138 144 1 147 145 151 129 127 136 © 131 128 145 154 | 143 151 132
Boots and shoes..... 125 123 ' 117 108 90 98 97 97 | 99 91 98 96, 162 r 99 86
CEMENT AND GLASS: : ,
Cement__ .. __..oco________ 122 118 113 109 110 108 110 111 ‘ 108 119 119 116 117 111 97
Glass, plate...... 168 174 172 149 117 124 122 117 © 131 143 114 106 65 95 101
NONFERROUS METALS 2_ 122 125 © 122 119 113 1056 101 104 106 101 96 97 96 97 95
Copper (smelter)_ 126 127 . 125 126 122 110 103 103 103 101 94 95 92 94 90
Tin (deliveries) 1__. 120 131 125 112 106 99 92 117 132 107 99 103 101 111 127
FUELS, MANUFACTURED: : ! |
Petroleum refining.._......__; 176 173 178 171 166 163 168 168 ;174 173 170 166 164 165 160
Gasoline1____ - 209 208 215 209 201 199 204 204 1 214 213 210 206 205 207 203
Kerosene. .. - 108 95 103 93 90 89 | 96 99 ‘ 93 90 90 85 84 7! 74
Fueloill_____ 142 141 ¢ 142 136 132 121 125 1177 121 123 117 113 109 112 108
Lubricating oil 1. 131 123 121 110 115 120 | 126 130 138 133 126 126 124 117 106
Coke (by-product). .. v 152 147 ¢ 146 139 131 132 ° 136 135 138 137 132, 123 i 119 114 109
RUBBER TIRES AND TUBES. 119 1161 114 94 80 106 107 105 123 121 119 : 93 ! 96 84 88
Tires, pneumatic... 123 120 I 117 97 82 109 110 108 127 125 122 96 98 7 91
Inner tubes...... 87 90 ! 87 74 70 85 85 841 97 96 93 71 79 64 68
TOBACCO PRODUCTS 133 136 1 135 130 133 131 133 128 0 136 134 141 137 130 125 129
Cigars_.o.._.... . 99 100 ! 99 96 83 84 92 87 92 94 91 88 §9 85 88
Cigarettes .. ....oooooooo._ . 163 168 : 168 160 172 167 166 161 ; 172 167 183+ 177 164 138 164
i .
MINERALS . i
CoaL: i i i : X
Bituminous .. .. __...._._ 99 103 | 103 98 104 100 92 811 97 92 ¢ 89 | 86 ! 82 85 87
Anthracite. .. 7! 102 i r 112 92 121 106 101 69 | 73 81 i 78 82, 88 80 105
Petroleum, erude. 145 1401 140 131 132 132 135 125 ! 128 127 124 120 117 114 115
Iron ore shipments. 21 121 ; 107 98 |oemens | 104§ 108 ! 95 96 79 7
Copper (mined).._. 119 125 . 123 118 115 101 95 88 | 90 90 ! 86 ! 83 84 89 83
Z 127 120 ; 119 106 98 104 98 96 | 94 94 | 99 rolL 94 94 90
107 119 115 114 105 92 106 107 r111 104 | 69 103! 106 101 94
91 89 I 94 114 87 88 98 89 | 88 80 : 75 | 69 70 T3 71
! I | | i
! Without seasonal adjustment. ? [ncludes also lead and zing; see * Minerals.” » Preliminary. r Revised.

Note.—The combined index of industrial production is computed from figures for 58 statistical series, 50 of manufactures, and 8 of minerals

most of which are shown in this table.

Adjustments have been made in the different industries for the varying number of working days in each

month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927,
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FACTORY EMPLOYMENT AND PAY ROLLS

1923-1925 average=100]

[Index numbers of the Federal Reserve Board.

Factory employment

Factory pay rolls

Without seasonal adjustment

Adjusted for seasonal variation

‘Without seasonal adjustment

Industry 1930 1929 1030 1929 1930 1929
October | SEPTEM™ | getoher | October | SEPYIN | gotober | October | SOPLEIN- | getoher
ber ber ber
TOTAL—ALL MANUFACTURING INDUSTRIES 84.3 86.4 103.3 82.2 83.4 101.3 80.8 83.0 110.9
IRON AND STEEL AND PRODUCTS._ ... cocee . . 81.6 82.3 99.4 81.3 81.7 99.1 75.8 75.4 107.9
Steel works and rolling mills___________________ 82.4 83.2 99.0 83.1 83.3 99.7 76.4 76.2 107.7
Hardware_ .. ... 75.1 75.5 93.7 75.4 74.6 94.2 65.4 64.3 100. 6
Structural iron work . _______________________.__ 100.4 104.4 122.6 98.2 101.0 119.8 98.0 100.7 132.8
Heating apparatus. ... ... 74.0 73.2 97. 4 70.0 70.1 92.1 67.7 65.3 103.3
Steam fittings. .. ..o 69.5 69. 0 87.5 68.1 67.4 85.7 64.4 81.7 95.0
SEOVES oo 78.2 77.1 106. 4 7.7 72.6 98.0 70.8 68.7 111.4
Cast-iron pipe. ..« ool 74.1 76.4 90. 4 73.9 75.4 90.1 71.6 75.0 91.9
MACHINERY - o oo e oo e oo 87.4 89.8 118.7 88.0 90. 2 119.5 81.4 84.2 129.0
Foundry and machine-shop products - 80.0 83.1 107.1 80.7 83.3 108.0 72.1 75.6 117.3
Machine t0018_ - .oomooo . - 106.9 110.4 169.0 107.3 1117 169.4 90. 2 94.0 183.7
Agricultural implements.____ - 92.9 91.7 144.7 97. 4 98.8 151.8 80.2 78.1 157.5
Electrical machinery.__.._..__.___ - 100.2 101.3 134.3 100. 2 101.3 134.3 102.0 103.9 145. 4
TEXTILES AND PRODUCTS. - 82. 4 82.2 99.8 80.7 82.4 97.9 80.3 8L2 104.8
A, Fabries.o.o...... - 78.6 7.7 98.3 77.9 78.8 97.4 73.7 70.9 1018
Cotton goods.-.ooooo_..o____. - 4.5 4.5 94.8 73.9 75.7 94.0 64. 9 62.8 91.6
Woolen and worsted manufacture: - 66. 5 69.0 89.9 65.3 70.0 88.3 56.7 59.7 87.1
Woolen and worsted goods__..._ - 66. 1 69. 6 87.8 64.5 70.4 85.7 57.1 62.0 85.0
Carpetsandrugs. _.____.__. R 68.7 66.0 1010 69.4 68. 2 1019 54.4 49.3 97.1
Hosiery and knit goods. - 916 88.5 108.7 90. 9 89.4 107.9 99.7 91. 3 131.3
Silk manufactures. .._._._____ - 82.1 78. 4 100.9 816 79.11 100.3 82.6 76.4 110.8
Dyeing and finishing textiles. - 103. 4 96.7 115.8 103.2 9.2 ' 115.6 104.1 9.7 123.9
B. Wearing apparel..__.._.....__.. - 92.0 93.4 103.4 87.9 91.3 1 99.0 93.5 102.1 110.9
Clothing, men’s____________ - 59.8 63.1 72.4 59. 1 61.6 716 52.2 60.3 4.2
Shirts and collars............. - 89.3 88.1 108.3 87.6 88.9 106. 1 81.2 7.9 112. 4
Clothing, women's. - 144.8 143.2 151.2 136. 0 140.2 1419 155.2 160. 4 164. 1
Millinery......... - 79.7 85.6 91.8 72.4 79.7 83.5 76.1 102.7 91.0
FOOD AND PRODUCTS . e oaeooae 94.7 95.2 104.2 90.9 92.9 99.8 98.4 100.8 108.8
Baking.._. 101, 1 102.2 110.7 98. 0 100.8 107.2 103. 1 105.4 113.9
Slaughtering a 89.2 89.4 96. 1 89.6 90.3 | 96. 6 96.9 98.3 103. 1
Confectionery.....cooooooo. 98. 8 9.6 115. 1 81.9 86.0 95.3 99.0 99,7 119. 5
Tce cream . .o oo 86.3 94.3 92.9 88.1 86. 4 94.9 92.9 102.6 101 ¢
Flour. oo 87.0 87.4 95.4 83.7 84.4 91.3 91.0 92.6 103.2
Sugar refining, cane ... ___. 84.9 88.7 94.1 82.0 87.7 90.9 81.2 87.2 94,3
PAPER AND PRINTING ... ... - 93.8 98.6 106.1 98.4 99.0 | 105.6 105.4 106.3 117.8
Printing, book and job___..__._..__ - 102.7 102. 4 109.4 103.7 103.1 | 110.4 107.4 109.8 119.¢
Printing, newspapers and periodicals. - 105.0 104.3 107.6 104.8 105.4 ¢ 107.4 116.1 116. 4 122, 5
Paperand pulp-_ - __________.__. - 90. 4 91. 4 100.6 90. 4 91.4 | 100.6 90.3 91,1 109.7
Paper boxes oo - 94.3 93.4 106.9 89.5 92.0 | 101. 4 99.2 97.4 118.3
LUMBER AND PRODUCTS oo 64,3 64.4 90.1 62.1 62.4 ! 87.2 60. 4 60.9 96. 8
Lumber, sawmills___.____..______.... 58.3 50.2 81.4 57.3 57.3 ! 80.0 55. 4 56.9 87.4
Lumber, mill work_....___..__.____.. 60.4 59.7 82.0 60. 5 58.9 82.1 55.0 55.4 83.2
Furniture_ ... 83.4 82.4 119.5 76.4 79.2 110.6 | 74.8 73.1 126.4
TRANSPORTATION EQUIPMENT . o o eoeomeoaes 67.0 70.3 90. 2 67.2 69.7 90.4 | 62.8 66.0 99.8
Car building and repairing.. R 61. 4 64.6 81.2 61.2 64.3 80.8 ! 61.9 64. 2 92.0
Automobiles.___________ 69.6 73.2 101.3 69.6 L1 101.3 ¢ 58. 4 62.4 108. 0
Shipbuilding._._.....__. 103.6 106.1 99.2 110. 4 113.8 105.8 {1  108.0 113.7 111. 9
LEATHER AND MANUFACTURES 83.1 86.1 99.3 80.2 82.7 : 96.0 69.7 76.2 100. ¢
Boots and shoes_._______ 83.7 87.1 100.7 80.0 83.0 | 96.6 66. 7 74. 4 99.4
YLeather . liol. 80.8 81.7 93.5 80.8 817" 93.5 80.5 82.8 102.1
CEMENT, CLAY, AND GLASS PRODUCTS. ________.___.. 73.2 4.5 91.9 71. 4 717 89.7 66. 4 66. 4 90.6
Clay produets ... ________ 71.4 73.3 9L.7 70.1 70.5 90.1 60.6 60.8 86. 4
Brick, tile, and terra cotta.. 66. 1 69. 2 89.3 64.6 65. 4 87.2 56. 3 58.9 83.5
85.7 84.3 98. 5 85.2 84.4 97.9 72.0 65. 7 04.3
75.2 74.1 96. 6 73.1 71.6 93.9 71.5 63.9 100. 0
) 76.5 80.2 83.6 73.6 76.1 80.4 ' 77.4 80.6 88.6
NONFERROUS METAL PRODUCTS .. ..._...ooo.._ 71.6 72.5 08.4 72.6 73.6 99.9 69.4 70.7 112.5
Stamped and enameled ware. 48.7 50.0 74.9 49,8 51.4 : 76.6 45.6 49.1 78.3
Brass, bronze, and copper._ 79.4 80.2 106. 4 80.3 811 107.8 76.4 76.9 122.5
CHEMICALS AND PRODUCTS. _ 101. 4 102.7 116.1 101.1 102.3 115.8 99.9 101.3 118, 2
Chemicals and drugs.. 101. 8 1011 113.8 100. 8 101, 2! 112.7 95.3 93.9 112.5
Petroleum refining_ _ 104.1 108. 5 124.6 104.3 106.6 | 124.9 109.3 113.8 129, 4
Fertilizers...____ 88.6 92, 9 100. 8 91.9 94.3 103.9 86.7 96. 6 103.7
RUBBER PRODUCTS .. ... _. 75.3 77.4 102.7 75.4 75.3 102.9 65.9 71.8 100.9
Automobile tires and tubes. 4.6 78.4 101.5 75.8 76.2 103.2 65.3 | 72.9 97.4
Rubber boots and shoes.._...___._______.._.___ 77.6 74.4 106.1 74.2 72.6 ! 102.0 68.5 67.4 114.9
TOBACCO MANUFACTURES____ 88.0 87.7 95.0 83.5 85.1 | 89.9 | 78.0 80.0 94.2
Cigars and cigarettes..._ 90.1 89.8 98.3 85.0 86.8 . 92.6 79.4 81.0 96.7
Chewing and smoking tobacco, snuff_.... 71.3 71. 4 69.3 7.9 72.1 | 69. 4 66.3 : 72.4 74.4
MUSICAL INSTRUMENTS -0 - < cccececcccmccemme 122.3 100.3 87.0 113.1 97.4 | 813 133.7 | 107.6 103.5
Pianos and organs___.. ... ... 40.4 37.9 53.6 38.9 37.7 : 51.6 39.7 ‘\ 36.2 619

Note.—For description of these indexes see FEDERAL RESERVE BULLETIN for November, 1929, pp. 706-716, and November, 1930, pp. 662-677.
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DEPARTMENT STORES—INDEX OF SALES
[Daily average sales,! 1923-1925=100}

Month 1919 1920 1921 1922 1923 1924 1925 l 1926 1927 1928 1929 1930
|
i

Without seasonal adjustment:

60 82 83 73 79 86 84 90 91 91
59 74 76 69 77 84 85 87 89 88
65 90 88 77 93 83 94 97 95 97
77 91 87 90 97 103 105 102 109 105
73 101 91 89 100 98 103 ! 109 105 107
76 96 86 85 99 97 98 ! 100 101 102
59 73 64 64 73 71 75 | 7 76 80
60 73 63 66 75 72 76 ! 82 85 81
76 88 5 85 94 96 97 104 103 113
89 102 95 102 111 105 122 120 17 118
101 112 97 108 117 117 122 124 126 125
________________________ 137 146 135 152 164 166 176 ‘ 184 182 192

............................. 78 94 87 88 98 99 103 106 107 108
............... 66 90 92 83 91 99 99 106 107 108

71 89 92 83 93 101 108 | 105 108 106

72 93 89 84 95 99 103 101 106 107

72 93 89 87 100 98 102 105 108 106

69 96 87 87 98 97 102 109 105 107

76 96 87 86 101 100 102 105 106 107

80 98 87 86 98 96 101 106 105 110

80 97 84 88 101 96 101 108 111 107

83 95 82 91 100 101 10 106 104 112

81 92 86 93 101 96 111 109 107 108

86 96 83 92 100 100 104 106 108 108

December. 86 92 84 93 99 99 104 108 108 111

1 Computed on the basis of the number of week days and the number of Saturdays in each month—Saturday being considered eguivalent to one
and one-third days—with allowance for the number of Sundays in each month and for six national holidays: New Year’s Day, Memorial Day,
Independence Day, Labor Day, Thanksgiving Day, and Christmas,

SEASONAL ADJUSTMENT FACTORS USED IN INDEX OF DEPARTMENT-STORE SALES

{Average for year=100]

Month 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930
91 91 90 88 87 87 85 85 85 84 82 82
_________________ 83 83 83 83 83 83 83 83 83 83 82 82
89 97 98 91 98 89 91 96 90 91 98 85
106 08 97 104 97 105 103 97 103 99 94 105
105 105 104 103 102 101 101 100 100 100 100 100
99 99 98 97 96 95 95 95 95 95
74 74 74 74 74 74 74 73 73 73 72 71
75 75 75 75 75 75 75 % 7% 76 76 76
92 92 92 93 94 95 96 98 99 101 103 104
- 110 110 110 110 110 110 110 110 109 109 109 109
November 117 117 117 117 117 117 117 117 116 116 115 115
December _ oo eeeicae 159 159 161 163 1658 167 169 170 171 173 176 176

1 Adjustment has been made for the effects of changes in the date of Easter,

DEPARTMENT STORES—INDEX OF STOCKS
[1923-1925 average=100)

End of month 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930
ithout seasonal adjustment:

Wi 4 65 86 78 80 83 89 90 93 93 92
68 96 82 84 90 96 96 98 93 98
72 107 88 91 98 105 105 107 107 105
73 110 90 91 101 107 106 107 107 106
72 107 89 88 99 103 103 104 104 102
70 104 86 85 93 97 98 98 98 96
73 103 84 82 91 93 94 93 95 93
- 82 108 89 86 96 96 98 97 98 97
September. 92 117 97 93 105 105 107 107 108 103
+ October___ 98 119 100 96 110 111 112 114 114 112
November. 100 114 101 100 113 112 115 117 117 115
December. 87 90 83 85 94 94 97 96 96 94
79 105 89 89 98 101 102 103 103 101

73 97 88 90 93 100 102 105 104 103 100 99

71 101 86 89 94 101 101 104 103 103 100 98

70 104 85 89 95 102 102 104 103 101 99 97

70 106 87 87 97 103 102 103 103 101 99 97

71 105 87 86 97 101 101 102 102 100 99 96

72 107 88 88 96 100 101 101 101 99 98 96

78 110 90 88 97 100 101 100 102 100 99 94

85 113 93 100 100 102 101 102 101 100 91

88 113 93 90 101 101 103 102 104 99 100 91

89 108 91 88 100 101 101 104 104 102 101 92

101 89 89 100 99 102 103 104 102 102 |-

93 96 89 90 99 100 103 102 103 100 100 |oeeenoen
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS

FEDERAL RESER(

VE BANK DISCOUNTS ~BY DISTRICTS
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES

[Averages of daily figures.

Amounts in thousands of dollars]

’ Total cash reserves Total deposits Federal recs‘flgvt?ogoltes In eit- | peserve percentages
Federal reserve banks 1 1930 1929 1930 1929 1930 1929 1930 1929
[ — -
| |
. Novem- Novem- | Novem- Novem- | Novem- Novem- |Novem- Novem-
" ber October ber ber October ber ber October ber ber IOctober ber
231,162 | 305,441 | 153,365 | 152,110 | 157,022 | 128,607 | 133,214 | 207,352 79.9 81.0 83.8
1,075,039 1,172,924 |1,044, 787 1,025,170 (1,126,248 | 247,303 | 230,458 | 376,181 85.71 856 78.1
224,670 | 166,856 | 142,779 | 143,966 | 136,206 | 120,561 | 119,814 | 143,512 84.0 . 852 59.7
314, 241 210,100 § 196,348 | 201,073 186, 504 184, 711 184, 906 178, 306 80.6 : 81.4 57.6
97,825 95, 724 66, 354 67,715 67, 956 70, 512 67,318 92, 031 70.6 . 72.4 59.8
143,440 | 133,357 61, 664 62, 300 63,904 | 122,663 | 122,262 | 154,081 851 7.7 61.2
418,852 | 479,696 | 348,326 | 346,907 | 359,287 | 143,501 | 152,245 | 307,650 83.3 1 83.9 71.9
. 99,876 | 118, 800 77,072 76, 882 80, 292 73, 552 62, 855 92, 040 77.1 i 715 68.9
Minneapolis. b 72,614 72,923 80, 671 53, 556 53, 358 54,763 48, 591 50, 633 66, 553 7.1, 70.1 66.5
Kansas City. I 106,435 | 111,818 98, 600 87, 966 90, 095 91, 331 66, 371 66, 898 85, 195 69.0 712 55.9
Dall i , 066 57,216 66, 995 61,108 61,163 66, 685 32, 950 34,604 | = 50,922 617, 59.7 57.0
! 292,995 { 288,335 | 237,549 | 194,710 | 183,667 | 186,316 ; 154,930 | 155,574 | 183,595 83.8 } 85.0 64.2
i3, 158, 122 {3, 135, 397 (3, 166, 713 |2, 488, 235 (2, 464,406 |2, 576, 514 (1,394, 342 |1, 380, 781 |1, 937, 418 81.3 i 81.5 70.2

1 Includes ‘‘ Federal reserve notes of other Federal reserve banks” as follows: Latest month, $16,727,000; month ago, $18,092,000; year ago,

$29,050,000.

ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE’BRAFI:‘ISI?E:EVES HELD, AND INDEBTEDNESS AT FEDERAL RESERVE

[Awerages of daily figures.

In millions of dollars]

|
Net demand deposits Time deposits i Reserves held
- Indebtedness at Fed-
i eral reserve banks
Federal reserve district Total Excess
October :September|{ October !September ! | ‘
' October ISeptember October ‘September October |September
|
1
Boston._______________._____.. 1,353 1,334 1,029 1,025 149.1 ¢ 146.8 2.7 \ 2.2 8.9 11.6
New York. .. ... 7,344 7,241 3, 509 3,446 1,008.3 | 989. 6 23.0 | 211 36.7 32.1
Philadelphia__..___.____._____ 1,173 1,176 1,185 1,167 141.1 : 141.2 2.8 3.2 17.5 16.5
Cleveland._ . _.________________ 1, 556 1,612 1,707 1,720 196.0 | 200. 8 4.4 | 3.8 25.0 14.6
Richmond.____________.______._ 531 530 567 566 63.3 63.4 1.3 1.4 18.9 20.0
Atlanta__.__.________ . ______. 511 511 438 441 59.6 59.9 2.1 | 2.3 24.7 28.2
Chicago. 2, 506 2, 543 2,214 2,221 342.6 348.5 7.3 9.8 15.8 14.4
St. Louis.__ - 635 649 536 537 74.4 | 75.7 2.3 2.1 17.3 17.7
Minneapolis. - 428 423 456 449 51.6 51.3 2.4 | 2.8 4.3 4.1
Kansas City_...._____________ 820 817 383 394 88.1 88,2 4.5 i 4.6 10.2 8.7
Dallas....___ 593 593 238 238 59.1 58,5 2.4 2.1 10.2 13.2
San Francisct 1,276 1,278 1,738 1,733 173.4 173.4 4.0 i 3.9 6.7 7.5
Total.__.___ ... 18,726 } 18,707 14, 000 13,936 |  2,406.6 ] 2,397.1 59.1 ‘ 59.2 196.2 | 188.5
! [ |
DISCOUNTS OF FEDERAL RESERVE BANKS, BY WEEKS | DISCOUNTS OF FEDERAL RESERVE BANKS, BY MONTHS
[In thousands of dollars] [Averages of daily figures. In millions of dollars]
'
Federal reserve bank ‘ Nov. 5 | Nov. 12| Nov. 19 | Nov. 26 1930 1929
: Federal reserve bank N(;)v em- | oorober | N ({)V em-
| )
Boston ... | 8300 | 10,700 | 13,981 | 16,058 oo er
New York........ 54,078 ¢ 32,768 | 31,546 38, 205 12.3 ° 8.9 46.9
Philadelphia..__.._. 18,387 | 18,450 | 18,374 | 21,454 426 367 154.7
C[eveland ........... 24,728 ¢ 25,002 | 27,905 30, 649 19.6 ¢ 17.5 106.8
Richmond 17,800 | 17,721 22, 000 29, 341 271! 25.0 124. 4
23,881 | 22,412 | 27,496 29, 642 21.7 18.9 51.9
18,370 . 15902 | 17,138 | 19,113 %6 28 501
. e 13,717 ! 16,246 | 15,993 14, 708 18.5 15.8 139.3
Minneapolis_ .. _..____ - 3,710 3,602 3 3, 812 17.4 17.3 47.1
Kansas City...._.._._ 13,541 | 14,159 | 12,832 | 14,819 38" 43 2% 6
Dallas.._..__________ 8991 | 8450 | 7,949 | 8286 140 103 577
San Francisco 7,165 6,137 3,980 7,765 8.4 10.2 30,2
Total . .o | 212,767 i 101, 657 | 205,037 | 233,852 8.9 6.7 106.0
: | 220.8 ; 196. 4 ] 952.6




DeceMpER. 1930 FEDERAL RESERVE BULLETIN 781

FEDERAL RESERVE BANK DISCOUNT RATES

{Rates on all classes and maturities of eligible paper. For back figures see Annual Report for 1929 (Table 32).]

| Federal reserve bank

j

Date effective | 5 N N San
New | Philadel-| Cleve- Rich- : ;. |Minneap-| Kansas
Boston York phia land mond Atlanta | Chicago | St. Louis olis City Dallas P;il.:n'
Ineffect Jan. 1, 1930.. 415 414 5 5 5 414 114 5 5 4% 5 434

i l 34 |
In effect Nov. 30, 1930. 3 2% 314 a5 84| 8y 3y 314 851 3y 314 314

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

| ; ” | Loans secured by prime | Loans secured by warehouse "
Federal reserve 1 Prime commercial paper stock-exchange collateral l receipts Interbank loans
D et t | Novem- | Septem- Novem- | Soptern- | N Sept N
ciy Sep em- H ovem- “ep em- ovem- eptem- ovem- eptem- vovem-
or October i * ber : ber October ber ger | October ber ber October ber
334 | 4 -4 4 -4 435 | 4sb | 4155 5Y5 5 -5Y4| 5 54 & |4 4 agay
4 334-4 | 3144 4 =5 4 -5 4 -5 4145-5 4 -5 4 A 4 -4l 4 -4 4 -414
514-6 5 -6 5 -6 514-6 5146 514-6 6 8 6 5 5 5
315434 4 4} 3545 4046 414-6 414-6 5 -6 5 -8 5 -6 4 -5 4 -4l 4 -4
4 -6 4 -5 4 -5 5 -6 5 -6 5 -6 5 -6 4 -6 4 -6 5 -6 414-6 4146
5 -6 5 -6 5 6! 5 -6 5 -6 5 -6 6 5Y4-614 6 L -84 5 6 5 -6
5 5% 5 -6 4 -6 5 -6 514-6 5 -5 6 6 6 5 -6 5 -6 5 -6
Richmond_ 414-5 414-5 4 -5 515-6 515-6 L1 R IR 414-5 114-5 414-5L4
Baltimore. 415-6 415-6 4 -6 4146 4156 5 -6 5146 6 6 5 -6 5 -6 5 -6
534-6 5 -6 5 -6 6 534-6 5146 6 6 5146 5156 . 6 6
4 5% 4 -6 4 -6 5 -6 5 -5lsl 5 -Blg 4 ~4lg| 414-5 4 5 -5 5 -5l 5 -5i4
516-7 516-7 5157 516-7 5147 514-7 6 -8 6 -8 ! 6 -8 5 6 5 -6 6
415-5 415-5 4 -5 614-7 6 -7 6-7 5Y4-7 57 5 -7 6 6 6
[} 6 6 6 6 6 5Y5-6 515-6 516-6 5166 | 5156 5146
5 534! 5 514 5 -514 6 6% 6 -6% 6 515-6 5156 514-6 5 -6 - 5 -6 5 -6
4-5 4415 4 -4ls  416-5 4155 414-5 434-5 434-5 . 434-5 434-5Y3,  414-5l% 414-53%
414-6 4146 4156 5-6 5-6 5 -6 ] 6 5 -6 534-6 . 5-6 5 -6
St. Louis. . 4-414 4-4150 4 414 5-516 5-6 5 -5l% 5-6 56 4156 5-514! 55| 5 514
Little Rock.. 6 6 6 6-7 67 6 -7 6-8 67 . 6 -7 6 6 6 -7
Lonisville.. 6 6 6 6 515-6 5346 6 6 - 6 544, 5-6ls| 5 -51%
Minnreapolis_ 4-414 4-415' 4 414 56 5-6 5 -6 4-414 4415 4 4lg  514-6 514-6 544-6
Helena_____ 8 8 8 8 8 8 6-8 6-8 6 -8 6-8 6-8 6 -8
Kansas City- 415-5 4345 4345 5146 514-6 5146 | 56 5-6 5 -6 516 | 5156 514-6
Denver_.._._ 5-6 5-6 515-6 6 5156 5146 | 68 68 . 6 -7 6 6
Oklahoma City. 51456 5-544 5 -5 8 8 8 | 6-8 6-8 . 6 -8 6 6
Omaha__..... 414-5 415-5 415-5 6-6% 6-615 6 —GVZj 6 6 ] 6 5%5-6 5346
Dallas... 5-514 4-6 5 -51% 6-7 6-7 6 -7 5513 5146 | -6 i 55l 5515 & -51%
El Paso. 68 6-8 6 -8 6-8 68 6 -8 8 8 ! 6 | 5-6 5156
Houston. . 5146 5166 6 6 6 6 5-6 56 -6 i 56 | 56 5 -6
San Antoni 6-614 6 6-7 67 6 -7 i 6-8 6-8 6 -8 ! 6 ! 6 6
San Francisco. 5-514 5-514 514 514 56 5 ~6 i 5156 515-6 5146 5 ! 5 5
Los Angeles. 6 6 - 6-61%] 6614 6 614 6-7 7 6 -7 | 6 5%-6 6
Portland..... 6 6 6 515614 51~6l3 6 614 6-7 6-7 6 -7 6 ! 6 6
Salt Lake City.. 6 6 [ 6 8 . 7 6-7 74 6 | 5146 6
Seattle ... 6 6 6 | 6-615 6613 6 613 7 7 7! 6 6 6
Spokane. | 6 6 6 [ 6-6151 6157 61s-7 | 7 7! 7 6-614: [ 6

NOTE.— Rates at which the bulk ofrthei f()_lns of cach class were made by representative banks during week ending L5th ot inonth. Rat&s
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities.
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS
{In millions of dolars]

Federal Reserve District City
Total ; ;
Bos- | New |FPhila-| Clove. Rich. | At- | Ohi- | st | Min- 1 Ean-| pgy | 8an | new | Oni.
ton | York phia and | mond | lanta | cago | Louis olig éity las ciseo York | cago
Loans and investments:
657 596 | 3,359 649 374 659 457 1 1,982 | 8,457 | 2,
656 594 | 3,384 651 369 664 454 | 1,994 | 8,363 | 2,043
654 595 | 3,388 646 368 658 454 | 1,989 | 8,452 | 2,045
652 596 | 3,343 644 368 655 451 | 1,997 | 8,413 | 2,003
469 450 | 2, 552 485 245 410 339 {1,345 | 6,139 | 1,530
467 449 | 2,550 485 243 414 337 | 1,345 | 6,022 | 1,528
466 451 | 2,553 484 240 411 336 | 1,337 1 6,068 | 1,
465 452 | 2,494 478 237 410 334 (1,336 | 5,989 | 1,473
174 145 | 1,261 207 78 110 03 447 | 8, 535 908
174 142 | 1,251 208 75 112 92 444 | 3,377 898
174 140 | 1,244 203 77 110 92 437 | 3,352
172 141 } 1,195 193 77 110 91 434 | 3,342 838
295 305 1 1,201 27 166 300 246 898 | 2,604 621
293 307 | 1,299 277 167 302 245 901 | 2,644 632
. 203 310 | 1,309 281 164 301 243 899 | 2,716 640
Nov. 26. 8,766 670 | 3,093 443 765 293 310 | 1,300 285 161 301 243 902 | 2,648 635
Investments:
Nov. §_ 6, 704 382 2,713 407 765 188 146 807 164 129 249 118 637 | 2,318 492
Nov. 6,767 386 | 2,732 411 763 189 145 834 166 126 250 117 649 | 2,341 516
Nov. 19 6,804 390 | 2,772 406 763 188 144 835 162 127 246 118 652 | 2,384 518
Nov, 26 6, 854 387 | 2,811 408 749 186 144 848 166 131 245 117 662 | 2,423 530
152 | 1,279 127 368 77 69 355 38 71 105 70 330 | 1,154 200
153 | 1,272 128 3€5 77 &7 382 38 69 107 69 335 | 1,151 224
159 | 1,318 124 365 77 66 380 38 70 104 69 338 | 1,200 224
155 | 1,322 125 354 75 66 380 35 70 102 67 342 | 1,204 224
230 | 1,434 280 396 110 ked 452 126 4 58 143 48 307 § 1,164 292
233 | 1,45 283 398 111 78 452 128 57 143 48 314 | 1,191 292
231 | 1,454 282 398 111 78 456 125 58 143 49 315 | 1,184
231 | 1,489 283 395 112 78 469 131 61 143 49 320 | 1,219 306
99 857 85 141 40 39 269 43 28 57 32 102 796 188
105 930 88 136 39 36 277 44 28 55 33 110 867 196
107 890 85 139 40 39 264 42 27 56 33 110 831 186
98 889 82 138 40 37 263 43 27 54 34 109 830 185
14 65 13 26 12 9 36 6 5 10 7 18 52 15
14 64 15 29 12 10 34 8 6 12 8 19 50 14
. 13 64 13 29 11 11 31 11 5 10 7 18 51 13
Nov. 26. 237 13 77 15 27 12 10 33 10 5 10 7 19 64 4
Net demand
Nov. 5. 13,829 929 | 6,395 745 | 1,097 348 315 | 1,898 359 236 477 282 748 | 5,821 | 1,304
Nov. 14, 049 933 | 6,498 7562 1 1,105 354 316 | 1,937 363 234 495 283 779 | 5,924 | 1,340
Nov. 19 13,974 912 | 6,579 737 | 1,086 344 310 | 1,904 355 233 475 282 759 | 6,017 | 1,312
ov. 26. 13,882 881 | 6,558 737 | 1,082 344 306 | 1,878 356 235 464 279 762 | 5,996 | 1,288
Time deposits:
Nov.5__._ 7, 547 541 | 2,053 362 | 1,018 257 239 | 1,323 236 142 199 152§ 1,025 | 1,495 633
7, 552 536 | 2,046 369 | 1,025 257 245 | 1,318 235 143 199 153 | 1,027 | 1,487 629
7,486 540 i 2, 000 369 | 1,021 254 237 | 1,318 233 146 199 153 | 1,015 { 1,441 628
7,487 537 | 1,997 373 | 1,013 252 235 | 1,315 241 146 198 151 | 1,028 | 1,440 631
71 6 20 5 8 6 8 4 1 7 4 18 2
48 4 14 3 6 4 5 2 1 5 3 12 1
34 3 10 2 4 3 4 2 1 3 2 9 1
31 3 10 2 4 3 4 2 1 3 2 9 1
1,627 138 161 105 142 92 81 258 80 86 171 99 215 92 156
1,672 104 171 103 149 92 80 276 86 99 185 107 219 97 174
1,658 121 162 118 138 79 74 280 77 104 190 103 213 91 187
1,531 90 151 95 130 79 68 278 83 94 169 97 196 79 184
3, 606 157 | 1,310 218 337 124 111 505 127 93 217 118 288 | 1,230 358
3, 593 152 | 1,263 229 337 125 109 508 131 94 215 122 309 | 1,183 361
Nov, 19 3,499 141 1 1,254 227 329 116 102 404 122 90 231 117 277 | 1,174 350
Nov. 26 3,413 137 | 1,290 214 316 109 95 469 112 83 208 114 268 | 1,215 329
Borrowings
serve banks:
78 1 33 3 10 6 9 5 b 3 PO 4 3 2 24 2
61 1 12 3 11 6 10 3 [ 4 2 2 |eeeecaa 1
62 2 10 2 10 10 14 3 |3 . 4 2 | ) PR, 1
84 3 13 2 15 16 15 4 |- O 6 3 3 1
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BUILDING CONTRACTS AWARDED

{Value of contracts in thousands of dollars)

1930 1929
Federal reserve distriet . JE

Oct. ‘ Sept. Oct,
BoSbON . oo 27,932 | 54,053 36,619
New Yorko o ..o 95, 400 | 08, 869 105,025
Philadelphia. ... _____ .. 16,202 I 20,027 33,574
Cleveland. .- ____________ .. 41,342 : 34,268 74,307
Richmoend..._ . .. __.__ 25, 569 { 16, 163 25, 601
Atlanta.__ 12,488 | 13,491 17,434
(‘hlc’Lgo 52,622 | 60,119 83, 609
________ 31,705 ' 18,167 25,649
Minneapolis. ... o .ol 6,347 12, 406 6,343
Kansas City. .. . ... 17,003 10, 412 16, 397
Dallas. .. 10,602 ' 13.799 21.085
otal (11 distriets) oo oo... 337,301 | 331,864 445, 642

Figures for bailding contracts awarded are for 37 States cast of the
Rocky Mountains, as reported by the F. W. Dodge Corporation.

COMMERCIAL FAILURES'!

[Amounts in thousands of dollars}

|
|

J‘ Number ! Liabilities
i
Federal reserve district ! 1930 I 1929 | 1930 1929
Oct. “ept Oct. : Oct. Sept. : Oct.
. [ —
1 |
Boston..__..__._ 177 188 211 | 4,996 | 4,956 ;3,740
New York 458 329 356 | 18,587 | 8,615, 8,314
Philadelphis 122 96 | 131 3,797 | 1,939 ! 2,080
Cleveland. .. 185 148 132} 3,476 | 2,738 . 1,606
Richmond.. 121 114 g1 | 1,431 1,832 ' 1,066
Atlanta_______ 100 107 104 i 3,048 | 2,164 1,322
Chicago.__ 337 335 243 ; B, 136 1 7,606 ¢ 4,514
St. Louis...... 118 153 1241 3,506} 4,428 ' 1,881
Minneapolis_ 50 59 561 418 921 667
XKansas City.. 129 139 113 ; 1,400 | 2,004 ¢ 1,807
Dallas_..._.__. 51 60 47 | 840 1,321 | 580
San Francisco. 276 235 214 | 6,661 | 8,424 % 3,647

Total _.oooaoas 2,124 1 1,963 | 1,822 l 56,297 | 46,947 : 31,314
i .

i Figures reported by R. G. Dun Co.

BUILDING PERMITS ISSUED

{Value of permits in thousands of dollars]

; ;
Num- | 1930 1929
Federal reserve distriet i ber of R
_i cities Oct. Sept. Oct.
Boston 14 5,484 3,731 9,063
New York. 22 34,029 46, 330 61, 485
Philadelphia_ 14 6,866 8,221 } 14, 258
Cleveland.___ 12 14,096 10, 412 17, 563
Richmond... 15 6. 454 5,293 , 686
Atlanta..____ 15 3,501 2,687 3,615
Chicago.. 19 15, 299 24, 205 41,183
St. Louis. 51 1,765 3.342 3, 637
Minncapolis - 9 2,076 3,128 3,385
Kansas City . - 14 9,018 4,785 6, 678
Dallas........ - 9. 4,712 5,045 ! 7, 554
San Franciseo. - oaoeooeooooooo. 20 14,914 18,265 | 20,924
Total. oL Co168 | 118,215 | 136,344 [ 199, 031

BANK DEBITS

[Debits to individuel accounts. In millions of dollars]

|

| Num- 1930 1929
i berof (| I
: centers Oct. Sept. Oct.
|
New York City R 1 30, 781 27,383 63, 325
Outside New York City. ... ! 140 23, 700 21,253 | 32,202
Federal reserve district:
i 11 2,767 2, 066 3,847
: 7 3L, 635 28, 161 64, 614
10 2, 246 1,941 3,026
13 : 2, 654 2,424 3,346
d.. .- ' 7 805 708 865
15 1,069 928 1,317
21 5, 956 5, (21 8,755
5 1,112 1,015 1, 521
’\Imncapolls_ — ) 9 761 772 1,015
Kansas City_. . 15, 1,388 1,281 1,672
Dallas.______.____ 10 | 694 643 935
San Francisco_........_. ‘ 18 | 3,404 3,076 4,613
Total. .. o ooieemememees ‘ 141 54,481 | 48,636 . 95,527
|

BANK SUSPENSIONS

[Banks closed to public permanently or temporarily on account of financial difficulties by order of supervisory authorities or directors of the banks.
Deposn; ﬁgures are for the latest available date prior to suspension and are subject to revision. Figures for the latest month are preliminary]

i Number of banks

§ Deposits (in thousands of dollars)

All banks Members ! 1 Nonmentbers  ; ; All banks Members! | Nonmembers 2
Federal reserve district 1030 | 1929 1930 L 1030 | 10 1030
I T [
Jan- | Jan.- - | Jan- . i Jan.~ : Jan.- - Jan.- | . ' Jan.-
; Nov. | Nov. | Nov. || Nov- | Nov. | Nov- ; Nov. Nov Nov. | Noy. | NOV- . XNov.
\>77 I N R — H B -
Boston . . o 6 1 852
New York. ..o |...___ 51 5 2 1,158
Philadelphia_ .o | ... __ 4] 2o 4| 2,785 1,411 ||
4 37 | 9 10,979
20 7¢ 1 11, 168
16 101 18 27,799
14 210 22 11, 558
141 247 24 91, 004
27 124 10 1,537
10 119 | 14 7,978
3 14 11, 484 :
1 15 ' : 4 5,183 115 i 4 709
286 981 ‘ 590 i 31| 120

852 |204, 082 515, 486 i218, 802 {[107, 548 180,790 | 06,534 | 334, 696
i i

1 November figures include 25 national banks with deposits of $68,837,000 and 6 State bank members with deposits of $38,711 000 January to
November, 1930, figures include 111 national banks with deposits of $134, 664 000 and 18 State bank members with deposits of $46, 12
2 Includes pnvate banks for which deposit figures are not available, as follows: November, none; January to November, 1930 4 banl\%

25186—30 4
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NOVEMBER CROP REPORT

[Based on estimates, by States, for Nov. 1! as made by the Department of Agriculture)

[In thousands of units]
Corn Total wheat Spring wheat Oats
Federal reserve district
Produc- | Estimate, Produc- | Estimate, Produc- | Estimate, Produc- | Estimate,
tion, 1929 |Nov. 1, 1930} tion, 1929 (Nov. 1, 1930} tion, 1929 |Nov. 1, 1930} tion, 1929 |Nov. 1, 1930
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushets
8, 81 , 45 110 98 110 98 8,722 , 788
24,625 25,187 5,373 25,937 47, 542
42,371 28,017 18, 620 18,771 25, 048
170, 082 109, 408 38, 539 , 498 83, 464
148,109 106, 596 26, 147 26, 875 26, 060
174, 605 129, 650 4,144 15, 814 15,313
880, 741 731, 750 62, 550 501, 169 568, 452
. 312, 957 185, 806 44, 676 51,166 63,130
Minneapolis. ..o ..o .__ , 781 254,323 184, 665 283,837 310, 654
Kansas City..cocacoaaoaooon 445,415 402, 125 267,493 290, 807 12,187 11, 530 152, 447 168, 185
Dallas......_ 101, 149 100, 974 39,923 28, 622 343 257 49,434 55,352
San Francisceo. - oo oae oo oo iceeacas 10, 654 11,186 113, 550 113, 799 37,857 44,410 34,904 37,775
Metal. oo 2,614,307 | 2,004,481 805, 790 839,612 228, 006 242,220 | 1,233,574 1, 410, 761
Tame hay Tobaceo White potatoes Cotton
Federal reserve district i
Produe- | Estimate, Produc- | Estimate, ' Produc- | Estimate, Produc- Estimate,
tion, 1929 (Nov. 1, 1930] tion, 1929 (Nov. 1, 1930. tiom, 1929 |Nov. 1, 1930| tion, 1929 |Nov. 1, 1930
|
|
Tons Tons Pounds Pounds | Bushels | Bushels Bales Bales
BoOStON . u ool 4,081 4,912 38, 406 43, 571 58, 593 -
New York. _ 6,958 6,370 1,078 1,000 | 28,010
Philadelph: R 3,061 23, €23
Cleveland . . 7,168 19, 695
Richmond..._._ .. ... ... .. N 4,190 37,845
Atlanta___________ ... _. - , 890 1,964
Chicago. oo _ 23,833 44,914 38,742 [ccmcemccaacfe L
St.Loufs. ... ... R 9,105 13,313 15,684 23,306 32,436
Minneapolis. .. ... ....... R 12,190 47,707 41,167 [commm e
Kansas City. - 12,348 31,933 38,717 1,169 944
allas_ . .. . ... - 1,284 3,122 , 406 4,862 4,983
San Francisco. o oo oamaeoiiciia. 14,278 39,077 50, 930 39 379
Total ool 101, 786 84,071 | 1,519,081 | 1,518,781 ; 359, 796 368, 444 14,828 14,438

! Figures for spring wheat, oats, and tame hay from estimates for Oct. 1; for winter wheat, included in total wheat, from estimate for Aug. 1;

no estimates made for Nov. 1.

2 Tncludes 9,000 bales grown in miscellaneous territory.
3 Includes 5,000 bales grown in miscellaneous territory.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE NATIONAL BANK OF DENMARK

The annual report of the National Bank of
Denmark for the year ended July 31, 1930, was
presented to the general meeting of share-
holders on September 20, 1930. Sections of
the report dealing with discount policy, price
movements, interest rates, and the gold policy
of the bank, are given herewith:!

Discount policy.—A few days after the
annual report for the year 1928-29 was sub-
mitted; the upward movement of discount
rates, which had marked the situation in the
international money market for several months
previous, reached its climax when the Bank of
England raised its rate to 6% per cent on Sep-
tember 26, 1929. As noted in our last report,
this rise in the level of rates abroad had to be
reckoned with in Denmark; and although the
banking situation was such as to enable this
country to meet for a considerable period the
difficulties arising out of the increased margin
between the Danish rate of 5 per cent and the
higher English rate, the National Bank never-
theless thought it prudent to counteract the
effects to some extent. The bank therefore
raised 1its discount rate to 5% per cent on
December 27; on the same day the Swedish
Riksbank advanced its rate from 4% to 5%
per cent, and the Norges Bank from 5% to 6
per cent.

With these advances, the upward movement
came to an end and was followed, some time
after the crisis on the New York Stock Ex-
change in October, 1929, by a decline which
carried the rates down to their present level.
This decline was not only very abrupt, but
was also notable for the fact that it applied
chiefly to short-term funds, whereas securities
with fixed yield followed the movement only
very gradually. Thus the decline of the in-
terest rate on bonds, according to computa-
tions made by a number of countries (the
United States, England, the Netherlands,
France, Germany, and Denmark), amounted
to only from one-fourth to one-half of 1 per
cent. A considerable margin was thus created
between rates of interest on bank deposits and
the rate on bonds in several countries (Ger-
many, Sweden, and Denmark, for example);
this caused friction between the commercial
banks and the savings institutions, because the

! The report, available in French, cortain. in addition sections dealing
with the international situation and with the operations of the bank in
detail, s well as a namber of tables. For eatlier reports, see FEDERAL
RESERVE BULLETIN, December, 1929 and 1928.

latter were not obliged to reduce interest rates
on their deposits to any considerable extent,
inasmuch as the return on their investments
underwent only slight fluctuations. From time
to time the central banks tried to foster an
upward movement in bond prices and thus to
bring about a reduction in interest rates of
savings institutions. No results of importance
were accomplished along this line, however,
because of the general situation in the inter-
national money market.

The margin between interest rates for short
and long term funds was reflected in the rates
established by those central banks which
quote, besides the discount rate, other official
rates on advances. It is always difficult to
compare the situation in the money markets
of different countries, because of differences in
the organization of the market and the posi-
tion of the central bank; it should be noted,
however, that the Bank of France, for ex-
ample, with a discount rate of 2% per cent,
kept its rates on advances on collateral at 4%
per cent, and to this latter figure must also be
added the transfer tax of four-tenths of 1 per
cent. Similar differences, though less marked,
are shown in the rates on advances of the Bank
of Netherlands; while the discount rates, as
well as the low rates for bills of exchange in
the open markets, are generally lower than the
rates charged by the banks for other forms of
advances (advances on security, current ac-
counts, advances in current account, etec.).
In this country, where the bond market is of
exceptional importance, and so long as the
National Bank chooses to quote one rate only,
at which it discounts prime bills and grants
advances on securities and advances under other
forms, it has suvemed necessary to keep the
discount rate closer to the interest rate on
bonds than in cases where the rate applies only
to short-term funds. Accordingly, the Na-
tional Bank stopped the reduction of the dis-
count rate at 4 per cent, which has thus been
in force since May 3, 1930.

Price movements and foreign trade.—The
decline in international rates of interest followed
a course parallel to, and was party caused by,
the decline in prices which began in July, 1929,
primarily as the result of the fall in the price of
grain, and became still more pronounced at the
time of the crash on the American stock market
in October of the same year. The various
wholesale price indexes differed, of course, to
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some extent, but the decline from July, 1929,
to July, 1930, might be estimated at about 15
per cent. The central banks endeavored to
check the price decline by the reduction in dis-
count rates which has been mentioned, but this
reduction led in turn to a renewed discussion
of the importance of gold in international set-
tlements. This question has become of the
greatest importance— especially in England
where large purchases of gold for account of
the Bank of France have made it difficult for
the Bank of England to replenish its gold re-
serves after the losses to the United States dur-
ing the stock exchange boom, and to Germany
during the negotiations over the Young plan.

The export of gold from London caused some
anxiety at one time lest England should be
compelled to abandon the low discount rate
which she had established; this would have
resulted in a further depression of the economic
situation both in England and in those countries
with which she had close relations. Tt is,
therefore, entirely reasonable to hope that the
Bank for International Settlements, which
began operations in June of the current year,
may be able to induce the central banks to
come to an agreement on the subject of gold
policy, of such character that the various
countries will maintain only so much of a stock
of ‘gold as is actually necessary for their needs,
and may be able to intervene in any markets
which are suffering particularly from gold
movements and may moderate the disastrous
effects of such movements.

Although in a number of countries the eco-
nomic depression seems by no means to have
reached its climax, the situation of Denmark
has by contrast been rather favorable during the
%&st year. It is true, of course, that prices in

enmark have followed somewhat closely the
trend of prices in other countries on the gold
standard, and Danish shipping has suffered as
a result of the depression in commerce; but in
general the price decline has affected to a more
marked degree those commodities which we im-
port rather than those which we export—the
raw materials which we do not produce (or pro-
duce only in very limited quantity) rather than
manufactured commodities which our national
industry and agriculture supply to our own or
to foreign markets. This situation is reflected

in the following table, which shows the average
of monthly indexes of wholesale prices for the
past two years:

1920-30 | 1928-20 | Decline

Raw materials and semimanufactured I

commodities. ... ... 121 134 13
Commodities for consumption 161 ° 170 9
Commodities imported 137 ! 148 11
Commodities exported 141 : 146 5

It should be borne in mind, however, that
only when the year is considered as a whole is
the situation seen in so favorable a light. If,
for instance, the indexes for July, 1929, are
compared with those of July, 1930, the index
of imported commodities has declined from 145
to 126, or by 19 points; whereas the index of
exported commodities has declined from 150 to
122, or by 28 points, as a result of the decline
in the price of butter and lard. Moreover, in
spite of the favorable change which took place
in these prices from 1928-29 to 1929-30, our
foreign trade shows results for the past year
which are considerably below those for the year
1928-29; and excess imports amounted to
115,000,000 kroner ($30,820,000) in 1929-30
as against 43,000,000 kroner ($15,240,000) in
1928-29. This has been due to the increase in
imports.

{In millions of kroner]

1929-30 | 1928-29
D 611§ 1] ¢ 2 TP 1,802 1,727
Exports:
Danish commodities. - ... ... 1, 589 1,583
Foreign commodities_ ... ....____._______ 100 101
Excess of IMPOrts. - v 115 43

That the value of imports has risen in spite
of the fall in prices is due to the increasing
importation of lumber and iron, (for example,
for the construction of dwellings), of auto-
mobiles, of gasoline and other fuel oils, of
commodities for consumption properly so-
called (provisions). This increased consump-
tion of foreign commodities is clearly reflected
in the volume of foreign balances of the banks,
which have been reduced by about 40,000,000
kroner ($10,720,000) during the course of the
year.
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[In millions of kroner)

[In millions of kroner]

National Bank,| Private banks, ‘ Total,
July 31 July 31 ; July 31
1930 1929 1930 1929 | 1930 1929
|
Due from foreign ‘
correspondents____|  66.5| 9.6 122.6 | 138.0 189.1 | 220.6
Due to foreign cor- |
respondents.._.._. 0.5 2.0 65.5 66.4 1 66.0 68.4
Net balances..| 66.0 89.6 57.1 716 123.1 161.2

A considerable part of the excess imports,
therefore, was not covered by current receipts
in the balance of payments or by the flotation
of loans, but had to be covered by means of
the foreign balances of the banks, especially
by those of the National Bank. This was
made possible by the fact that the National
Bank, through expansion of its advances, made
a large volume of purchasing power available
to the market, which employed it to buy foreign
exchange. The following table shows the
movement of advances (in the broad sense of
the word) of the National Bank:

{In millions of kroner]

July 31, | July 31,
1930 1929

Mortgage 10ans. _ oo 3.4 3.8
Advaneces on collateral and real estate bonds___.__ 8.0 9.9
Advances on securities ———- 0.2 30.3
Advances guaranteed by the Sta 3.1 1.1
Liquidation office of 1910. 1.1
Danish bills....____. .0 48.5
Current accounts... .1 60.5
Bonds and shares. .. .5 28.9

1 7 Y I 204.3 184.1

Demand deposits of the private banks with
the National Bank have also been reduced by
about 8,000,000 kroner ($2,144,000), partly for
conversion into foreign exchange.

The money market.—While the greater part
of the increase in the advances of the National
Bank has been converted into foreign exchange,
it may be presumed that a smaller part re-
mains on deposit with the banks, inasmuch as
their deposits have risen by about 58,000,000
kroner ($15,544,000), while advances have
risen by 44,000,000 kroner ($11,792,000).

Discounts and ;
advances, Tm%h?;g‘is" ts,
July 31
! 1930 1929 1930 1929
Three leading banks........_.....__. 817 809 047 934
Other private benks._______..... .. 1,001 965 | 1,063 1,018
Total . . 1,818 | 1,774 | 2,010 1,952

Thus the national money market has been
well supplied with funds, and the National
Bank has been able, through its purchases of
bonds, to make the low discount rate effective.
While the rates of interest charged on advances
by the banks have generally followed the dis-
count rate rather closely—that is to say, they
have shown a reduction of 1 per cent during
the course of the year—interest rates on de-
posits have been reduced in the majority of cases
by one-half of 1 per cent; and this, according
to the best information available, is true also
for the majority of savings banks.

The rates of interest on bonds were less
affected, as was noted above, inasmuch as the
effective rate on these investments was reduced
by only about one-fourth of 1 per cent during
the course of the year. This may be due to
the fact that, in spite of the slight advance in
the price of bonds—the bond price index rose
from 93.3 in July, 1929, to 97.1 in July, 1930—
the net increase in the volume of mortgage
bonds nevertheless amounted to 39,000,000
kroner ($10,452,000) more in 1929-30 than in
1928-29 (being 276,000,000 kroner and 237,-
000,000 kroner, respectively). The effects of
such purchases as the National Bank felt
justified in making were, therefore, consider-
ably lessened by this augmentation of the
enormous volume of bonds outstanding on our
market. Yet it would have been dangerous
for the bank to undertake much larger pur-
chases of bonds, in view of drafts upon its
foreign exchange holdings, described above,
for the purpose of covering the deficit in the
balance of payments—all the more as it was
necessary to reckon with the possibility that
the world-wide depression might make itself
felt more keenly in Denmark, in which case
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it would be necessary to afford some meas-
Eirﬁ of protection to the portfolio of foreign

s.

The fact that is has been difficult to lower
bond yields, and the resulting spread between
rates. of interest paid on bank deposits and
those paid on deposits in savings institutions,
has constituted an argument against creating,
by successive reductions, too great a disparity
between the discount rate and the prevailing
return on bonds. Although the bank was
persuaded that it should follow the international
movement of discount rates in a falling market
during the spring, it did so in order to maintain
practically the same level as the other Scan-
dinavian countries and because it wished to
contribute to the reduction of interest rates
on advances to the extent which, in the nature
of the case, could be accomplished by reductions
in the official discount rate. Furthermore, it
was desirable to avoid the disturbance which
might take place in the Danish money market
if- the reduction of the discount rate were
delayed while commercial circles felt that they
had reason to expect it.

Gold policy and the Scandinavian Monetary
Union.—Although the Danish level of interest
rates has reflected to a marked extent the
influence of the international market, the
question of gold has not become acute with us
because the National Bank has protected its
gold reserve by sales of foreign exchange, and
the quotation of the Danish krone has at no
time been high enough to permit the importa-
tion of gold. We have, however, thought it
advisable, especially in view of the interest
which this entire question has assumed for
England, and in view of the importance which
the Bank of England attaches to it, that
Denmark should for the time being maintain
unchanged her system of conversion into gold
bars which is in force at present, in order to
further, even though to a slight degree, economy
in the use of gold. So long as this is the case,
and so long as the system of a uniform frac-
tional currency has not been adopted in the
three Scandinavian countries, the conditions
necessary for the reestablishment of the
Scandinavian Monetary Union will remain
unfulfilled. The conversations of the past year

among the three Scandinavian banks of issue
have also indicated that, in view of the great
differences which have been gradually intro-
duced into the structure of the money markets
of the three countries, there might be serious
disadvantages in coordinating the discount and
credit policy of the three countries so closely
that it would be necessary to give the three
Scandinavian crowns an absolutely uniform
international value. On the other hand, it
may be supposed that no national economy
attaches any decisive importance to such uni-
formity, inasmuch as the system of the gold
standard renders impossible any great fluctua-
tions in the exchanges.

BALANCE SHEET oF THE DaNisH NATIONAL BANK AS oF
Juvry 31, 1930

| Kroner

| Dollars!
(in thou- {(in thou-
sands) | sands)
RESOURCES
Gold:
Seandinavian gold eoin. ... .. _______..___ 22,799 6,110
Foreign gold coin 81,095 21.733
Gold bars________.. - 2, 558 686
Goldatmint. ..o 65, 761 17, 624
. 172,213 46,153
Demand depcsits with the Sveriges Riksbank,

Norges Bank, and Reichsbank, Berlin.__.___._._ 324 87
Subsidiary coin. ... _______ ... 7.288 1,953
Due from foreign correspondents. - 62,618 16, 782
Foreign currencies and bills_._______ i 3, 543 950
Danish bills_._.___._______. 45, 959 12, 317
Current accounts - 52,117 13, 967
Mortgageloans_ . ........_... R 3,390 909
Advances on real estate bonds. S 8,035 2,153
Advances on other securities_ ____._____ - 40,208 10, 775
Advances guaranteed by the State.___ - 3,123 837
Securities. ... ... . 51,478 13, 796
Bank premises - 6,073 1,628
Pension fund - 5,816 1,559
Other assets. - 2,134 572

Total resources._. ... . oo 464, 318 124,437

LIABILITIES

Notes in circalation.__.___ ... ____ ... __ 347,246 93, 062
Demand deposits____ .| 25,377 6,801
Current accounts. .- _._ - 3,000 804
Government account__...__ - 14, 527 3,893
Due to foreign corresponden - 540 * 145
Cashier’s checks outstanding 110 29
Capital._... 27, 000 7,236
Surplus_.__. 12, 060 3,232
Undivided p - 6,135 1,644
Reserve for dividends 20, 290 5,438
Pension fund.__.._. R 6,104 1,606
Other labilities. .. ... o oo 1, 930 517

Total liabilities. - ... .. __. 464, 318 124,437

1 Conversion at par: 1 krone= $0.268.
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ANNUAL REPORT OF THE COLOMBIAN BANK OF THE REPUBILIC

The annual report of the Colombian Bank
of the Republic for the year ended June 30,
1930, was presented to the board of directors on
July 20, 1930. Sections of the report dealing
with the economic situation of the country,
national finance, and banking policies are given
herewith:!

Economic depression.—The period reviewed
by this report has been one of serious difficulties
for Colombia from-both an economic and a
fiscal point of view. These difficulties have
been aggravated to a large degree by the inter-
national recession in business, which made
itself felt with special severity in the coffee
industry, the basis of our foreign trade and the
foundation of our economic life. This decline
in the price of coffee, which amounted to about
30 per cent during the year, came at the
precise moment when imports were at their
highest level as a result of large external loans
floated in 1927 and 1928, and when conditions
prevailing in thé foreign bond markets had
made it necessary to suspend such credit
operations. The violent disorder which these
events produced in the commercial balance of
the country made it necessary to draw upon the
metallic reserves of the Bank of the Republic
in order to meet our foreign commitments.
The withdrawal of gold automatically caused a
sharp contraction in the volume of notes in
circulation, and this in turn brought its logical
consequences—a general reduction in prices
and salaries, restriction of consumption and
therefore of sales, paralysis of all commerce
with its inevitable accompaniment of enor-
mously increased unemployment, and lowered
standards of living for the general public. No
public works could be undertaken as relief
measures, because the supply of funds from
foreign loans, which were used to finance them,
had been stopped. Added to this was the fact
that the ordinary income of the nation barely
sufficed to cover the most urgent general ex-
penses, inasmuch as the almost complete
stoppage of sales had greatly reduced the
proceeds of customhouse duties, which are the
principal source of revenue.

Political factors.—This difficult situation
was further adversely affected by the political
agitation which accompanied the approach ng
presidential election and which threatened
to disturb public order. Omne of its worst

t Taken with some textual revision from the English transiation pub-
lished by the bank. In addition, the report contains sections dealing
with the recent elections, recommendations for economic improvement
and for education, persennel, and operations of the bank in detail.

consequences was the inaction of the previous
Congress, which solved none of the grave
problems confronting the nation, nor enacted
any of the remedial measures demanded by
national opinion for alleviating the crisis.
Among the measures advocated were immediate
reduction in public expenditure, and a budget
drawn up and balanced according to actual
necessities; scientific organization of the de-
partment of public works, both as to projects
and management; carefully thought-out legisla-
tion on petroleum, which should assure the
exploitation of this national resource and
contribute to the public treasury; and authori-
zation to establish a fiscal agency abroad—
this being indispensable for maintaining the
nation’s credit.

Recommendations of the special commit-
tee.—Inasmuch as the National Congress had
recessed without passing the budget for the
period under review, and in the face of an
exceedingly difficult fiscal situation, the Gov-
ernment appointed a special committee com-
posed of three cabinet ministers, the comp-
troller, the managers of the Bank of the Repub-
lic and the Agricultural Mortgage Bank, and
one member of each of the legislative chambers,
to study and to draw up a budget which,
although observing the normal legal restric-
tions, might meet the emergency. The com-
mittee worked faithfully at its difficult task and
had the constant assistance of the President
and members of the cabinet. They made an
estimate of revenues based on a ‘“minutely cau-
tious and guarded study of the probabilities in
perspective’; and they estimated expenditures
at an amount considerably less than that
presented to Congress by the Government.
This enabled the Government to appropriate
the anticipated surplus for payments immedi-
ately due and forming part of the deficit
brought forward from previous fiscal years.
The results of the budget were not all that
might have been desired, because the Govern-
ment lacked authority to reduce the salaries of
employees and to introduce economies in
certain branches of public expenditure, such as
the administration of justice. Moreover, sev-
eral measures proposed by the committee for
reduction of expenditure were ineffective, as
they required the express authorization of Con-
gress to make them operative. These circum-
stances, in addition to the fact that the decline
in revenues during the first half of the year
exceeded even the most cautious calculations,
continue to aggravate the fiscal situation.
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Post-election improvement.—The result of
the election, the comprehensive program of
the President-elect, and his repeated promises
to establish a Government of a genuinely
national character with the assistance of all
well-meaning citizens, contributed greatly to
relieve the misgivings of the people and to
reestablish confidence. Immediately after the
election a marked decline in the demand for
drafts on foreign centers was noticeable.
Later, during May and June, a considerable
increase took place in the metallic reserves of
the Bank of the Republic, indicating that the

funds which many apprehensive persons had.

converted into gold during the previous period,
and had hoarded or sent abroad, were returning
to circulation. A sharp decrease in imports into
the country also contributed to this reaction.
During the first four months of the year im-
ports amounted to only 19,000,000 pesos
($18,493,000), so that, even allowing for a con-
siderable increase from now on, the total for the
year will probably not exceed 70,000,000 pesos
($68,131,000). In this case the adverse com-
mercial balance which we have experienced in
recent times will be changed to a balance in
our favor.

Successful functioning of the central bank.—
Two facts should be emphasized in reviewing the
incidents of the year as having an important
influence on the nation’s credit. The first is
the satisfactory manner in which the central
bank, during the grave crisis through which the
country has passed, was enabled to fulfill its
essential functions. As the result of a conserv-
ative, wise, and far-seeing policy pursued
during times of prosperity, the Bank of the
Republic was able at all times to effect the
redemption of its notes in gold and to meet the
demand for bills of exchange, in spite of the
fact that its metallic reserves declined in 18
months by 30,000,000 pesos ($29,199,000), or
about 50 per cent. This was a perfectly
normal development, because it is just to meet
such emergencies that reserves are built up in
prosperous periods. The bank was at all times
In a position to assist affiliated institutions in
case a panicshould arise; this, indeed, appeared
quite likely on several occasions in view of
the lack of confidence which existed among the
public. The course adopted by the bank kept
the foreign exchanges stable throughout the
crisis—a result that not all the nations in Amer-
ica were able to achieve, since Argentina, one of
the richest and most prosperous, was obliged
to close its conversion office.

Foreign obligations fully met.—The second
fact which should be emphasized is that, even

at times of greatest fiscal difficulty, our public
bodies have fully met their foreign-credit obli-
gations—not only the national Government,
but also the departmental governments and
municipalities. In this respeet they have
followed the custom established by this country
during the World War, when Colombia con-
tinued to fulfill its international obligations
with unfailing punctuality, although nearly all
other nations found themselves obliged to
delay their payments in varying degrees.

The period reviewed briefly thus proved a
severe test for Colombia; at the same time it
furnished valuable experience which will help
the country to proceed in future with more
caution, and therefore with greater ability. It
is possible now to perceive clearly what errors
were committed and what are the real neces-
sities of the country.

Measuresforrehabilitation of foreign credit.—
The rehabilitation of the nation’s foreign credit
is one of the most important and most urgent
needs. To achieve this end strict compliance
with our contractual obligations is obviously
not sufficient; sincere and serious considera-~
tion must be given to matters involving revenue
and expenditure, and strict technical control,
combined with judicious handling, must be
exercised over the use of funds obtained through
loans [and allocated to public works]).

In order to secure proper consideration of
expenditure it will be necessary to embody in
the constitution the provisions of law No. 34
of the year 1923; withdraw from members of
Parliament the right to propose expenditure
or financial assistance of any nature, leaving
such proposals exclusively in the hands of the
Minister of Finance; create the post of Chief of
the Budget (Director del Presupuesto), in-
vesting this official with fullest powers, includ-
ing the authority to visit and inspect the
ministries and their dependent offices. The
Chief of the Budget would be appointed by the
President of the Republic, would act exclu-
sively on his instructions, and would make to
him final recommendations in all matters con-
cerning the estimates of expenditure of the
different ministerial offices. These measures
may appear to be excessively severe, but it is
necessary to bear in mind the chaotic state of
our finances resulting from lavish parliamentary
decrees of assistance and expenditure, which
have produced continual deficits in recent fiscal
years in spite of the steady and considerable
increase in public revenues.

Regarding the necessity of proper control
over funds allocated to public works, no argu-
ment is needed. The public realizes that they
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have been mismanaged; that purely local
interests have often determined the under-
taking and completion of these works. Un-
doubtedly, any prospective lenders will first
wish to know for what purpose and in what
manner their funds are to be used.

Another factor which would aid greatly in
the reestablishment and maintenance of exter-
nal credit is the creation of fiscal agencies in
foreign countries. These should be first-class
firms of high financial standing in their respec-
tive countries, who would make the interests
of Colombia their own, and would use their
nfluence to create a favorable impression re-
garding this country and to advise and support
it in all ts credit operations. Many nations,
indeed, owe their high credit standing to the
wise choice of a competent fiscal agency of
high standing.

In connection with external loans there is a
point which should be carefully considered—
namely, that the bank of issue should be con-
sulted when such arrangements are being made,
whether the loans are floated for public bodies
or private credit institutions. The annual re-
port of the bank for 1927, after calling attention
to the risks involved in such operations, made
the following recommendation:

It appears reasonable, in connecetion with the
raising of loans, that the Bank of the Republic should
be consulted and its advice followed in regard to the
opportuneness, convenience, and conditions of each
negotiation, as it must be remembered that the bank
is entrusted with the control of the monetary circula-
tion and the stability of the foreign exchange, on which
external loans may exert a decisive influence.

Operations with the National Government.—
The difficult fiscal situation of recent months
has led the Government on frequent occasions
to apply to the bank for discount of treasury
bills in order to meet its most immediate
obligations. The bank has always considered
such requests to the full extent permitted by
law, and in certain operations has made
special concessions to the Government in the
rate of interest. Desiring to render all pos-
sible assistance in the present difficult times,
the bank went so far as to sell, at a discount,
practically its total holding of bonds of the
public debt, which had previously been acquired
for investment. Thus, of its total holdings of
442 800 pesos ($430,980) of bonds of the Col-
ombian internal debt, the bank had in its pos-
session on June 30 last only 42,800 pesos
($41,660). This action enabled the bank to
expand the scope of its operations with the
Government to the extent of these bond sales.
For the sake of the national welfare, the bank

25186—30——5

unhesitatingly accepted the loss invo’ved in the
operation.

Credit policy.—The credit policy of the bank
during the period covered by this report was
governed by many factors, chief among which
were the movements of gold to and from the
bank and the fluctuating volume of the bank’s
credit operations. Credit policy was reflected
especially in changes of discount rates.

For reasons stated in the previous report,
the bank raised the discount rate in March,
1929, to 8 per cent after it had stood at 7 per
cent for several years. The principal reason
for the advance was the continued fall in the
institution’s gold reserves. In July, 1929, how-
ever, when the bank’s credit operations had
declined to 11,500,000 pesos ($11,193,000), and
reserves once more exceeded 100 per cent in
relation to demand liabilities, the discount rate
was restored to 7 per cent. Unfortunately,
this rate could not long be maintained, inas-
much as in August the general situation again
became acute, causing an increase in discounts
and a corresponding decrease in the gold re-
serves. Another occurrence about this time
also affected the situation adversely—namely,
the sudden and unexpected action of the Fed-
eral Reserve Bank of New York in raising its
discount rate to 6 per cent, a level which had
not been reached by that institution since the
crisis of 1921. This measure, by giving still
further cause for uncertainty and apprehension
in addition to the factors already affecting the
commerce of this country, accentuated and
aggravated the depression.

Under these circumstances prudence and
good banking technique justified the advance
of the discount rate to 8 per cent on October
9 and the further advance to 9 per cent on
November 19. On both occasions the rate for
discount of obligations guaranteed by agrarian
lien, produce, or livestock was fixed at 1 per
cent lower than the discount rate in order to
assist agricultural production even under the
prevailing unfavorable conditions.

These high rates—which were, however, not
so high as those in force during the first year
of the bank’s establishment—were maintained
until May, 1930, when, in view of the improve-
ment in volume and ratio of the metallic re-
serves as well as of the marked decline of dis-
count rates in the world’s monetary centers,
the discount rate of the Bank of the Republic
was reduced to 8 per cent and the rate for opera-
tions guaranteed by agricultural produce or
livestock to 7 per cent.

Since this reduction several suggestions have
been made to the bank by the press and by
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important bodies for still further reduction in
the interest rate. Under existing economic and
financial conditions in this country such a step
appearsinadvisable. Itissincerely to be hoped,
however, that a favorable change may shortly
take place in these conditions and justify such
reduction, which would be of great benefit to
the general situation. :

The organic law of the Bank of the Republic,
following the accepted principles of banking
technique, prohibits the bank from granting
discounts if the proceeds are intended for specu-
lative purposes or for permanent investment.
This is not a condemnation of such operations,
but merely a recognition of the fact that such
paper is unsuitable for inclusion in the port-
folio of a bank of issue, which should at all
times maintain a liquid position and use its
resources exclusively to assist industry and
commerce. The Bank of the Republic has
always endeavored to comply faithfully with
this provision, and has accordingly made every
effort to find out for what purpose the proceeds
of discounting are intended. This feeling of
responsibility 1s shared to a great extent by all
banks of issue, as is indicated by the following
extract from the annual report just published
by the Federal Reserve Board, Washington,
covering the operations of the Federal reserve
banks in the United States:

The protection of Federal reserve credit against diver-
sion into channels of speculation constitutes the most
difficult and urgent problem confronting the Federal
reserve system in its effort to work out a technique
of credit control that shall bring to the country such
steadiness of credit conditions and such maintenance
of economic stability as may be expected to result from
competent administration of the resources of the
system.

With us the problem presents more serious
difficulties than in any other country, as a
result of the small volume of strictly commer-
cial operations and the nonexistence of nego-
tiable instruments such as bankers’ and trade
aeceptances.

Credit operations are usually effected in this
country by means of promissory notes at 90
days, with two signatures, one of which is
ususlly given as a favor or accommodation.
Such procedure gives no indication of the use
for which the proceeds of the operation are
intended. The bank of issue, therefore, must
rely on the statement of the establishment
applying for rediscount. These statements are
frequently unreliable, inasmuch as private
banks are naturally more interested in the
security of a discount than in its purpose.

Desiring to correct this situation the Bank of
the Republic is trying in every way to improve

its information service. The bank realizes
that only by possessing exact and detailed
information respecting every firm will it be
able to fix with justice the amount of credit
which each firm should receive and to know
exactly the object for which the proceeds will
be used. Unfortunately, in this country the
purposes and principles of banking are not
generally understood. The Bank of the Re-
public, accordingly, incurs the deep resentment
of firms to whom discounting must be refused
because the funds so obtained are intended for
uses outside the scope of the bank’s legitimate
activities; or firms who feel that they should
receive larger credits than have been assigned
to them.

Operations with member banks.—Owing to
the crisis, the deposits of private banks with the
Bank of the Republic declined in proportion to
the reduced deposits which the private banks
received from the public; this, in turn, lowered
the “basic line” fixed by the Bank of the
Republic and representing the volume of its
operations with member banks. Although this
line does not represent a rigid maximum for
such operations, and may be passed by apply-
ing a slightly higher discount rate it was con-
sidered advisable, in order to facilitate com-
merce, to raise the basic line by 20 per cent
during the last few months as a temporary
measure. The augmented limit thus fixed for
the month of July amounted to nearly
24,000,000 pesos ($23,359,000), whereas the
loans and discounts granted to member banks
amounted to slightly more than half this total.

BALANCE SHEET OF THE BANK OF THE REPUBLIC AS OF
JunEe 30, 1930

Pesos | Dollars!
(in thou- | (in thou-
sands) sands)
_ RESOURCES
Reserves:
Gold coln - ... 16, 840 16, 390
Bullion. -l 3,673 3,575
Colombian paper money- .. 192 187
Subsidiary coin....._.__ 1,059 1,031
Treasury notes. .. e |am e iaecamaeas
Treasury bonds....... T
Bonds and eoupons of internal debt. .. .- 6 [
Private banknotes. ... |ooio o JeecaooiC
21,770 21,189
Foreign balances:
Demand deposits_ ... _________.__. 9, 621 9, 364
Time deposits. ..o ool 1,028 1,001
10, 649 10, 365
Loans to member banks:
Falling due within 30 days..._____________.___ 203 198
Falling due within 60 days._ .. i
Falling due within 90days. ... 58 56
261 254~

1 Converted at par of exchange: 1 peso=$0.9733.
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BALANCE SHEET oF THE BANK OF THE REPUBLIC AS OF
JonE 30, 1930—Continued

BALANCE SHEET OF THE BANK OF THE REPUBLIC A8 OF
June 30, 1930—Continued

Pesos | Dollars
(in thou- | (in thou-
sands) | sands)
RESOURCES—continued -
Discounts to member banks:
Falling due within 30 days
Falling due within 60 da
Falling due within 90 days
Falling due after Y0 days._ .
Loans to National Government:
Falling due within 30 days 1,290 1,256
Falling due within 60 days 1,200 1,168
Falling due within 90 days 1,557 1,515
4,047 3,939
Government securities ..o ... .. 43 42
Oflice furniture. ete......--. 57 55
Bank buildings. __.____..____ 1,746 1, 699
Amounts receivable 21 20
Interest reccivable. - _____. 66 64
Sundry debtors. . ... 298 200
Investments of the staff gratuity and pension fund. 49 48
Investments of the staff life insurance fund..____.. 13 13
Total reSOUreesS. oo oo 52,278 50, 882
Contra accounts
RBecurities in custody._____.._____.___ A 14, 501 14,114
Securities in guarantee_....._. 1, 409 1,371
Exchange of national coins and 612 596
Unissued bank notes______._ 47,750 46,475
Deposits with the banking supe 5
Securities in custody with affiliated bank 2,203 2,144
National notes withdrawn from circulation. 19 18
Deposits with the municipality.. ... _. 4 4
Securities in custody with banks abroad_....__.... 7,004 6,817
Forward exchange contracts. .. ..o ....o.o.... - 2,200 2,111
I 75,707 | 73,686
L B

ANNUAL REPORT OF

The annual report of the president of the
Java Bank for the year ended March 31, 1930,
was presented to the general meeting of share-
holders on July 9, 1930. Sections of the report
dealing with the money market, and with the
proposed substitution of nickel for silver
coinage are given herewith:'

The money market.—The Netherland East
Indies find themselves in a somewhat different
position from that of other countries. Being an
agricultural country, they feel the influence of
a dearer international money market to only a
slight extent. It is true that it proved neces-
sary to raise the rate of discount from 4% to 5%
per cent on July 22—a rate which even then
was below both the English and Federal
reserve bank rates, although a country like the
Netherland East Indies, poor in capital, might
well be expected to have higher rates of interest
than those ruling in states which are provided
with an international capital market. Rela-

i Taken, with some. textual revision, from the English translation
published by the bank. In addition the report contains sections dealing
with international conditions, the exchanges, trade movements, prices,

ste., and with the operations of the bank in detail.

Pesos l Dollars
(in thou-| (in thou-
sands) ; sands)
LIARILITIES !
|
Nates in ecirculation. ... .. . ... 30,776 | 29, 954
Treasury notes in circulation. ... ... 26 ; 25
Deposits: ) —
Member banks.. 3,650 ¢ 3,553
998 : 971
....... 328 . 319
330 ; 321
575 | 560,
Amortization of Treasury bonds_..... 1 1
Amortization of notes of private banks...._... 9 9
5,891 5,734
Managers’ €heckS. . oo oo oo e ciieiiae s 2 2
Sund,y creditors. ... _. 43 42
National Government~ internal debt._. ! 7
36, 746 35,765
Dollar accounts:
National Government—external debt_ . _._.... 351 536
Judicial deposits. - ..o 1 1
552 537
Branches and agencies (balance) . ... -coeeaaene 8 8
Interest received in advance._ ... 170 165
Profit and loss_ __..__._.. 782 761
Capital. ________ 11,736 11,423
Reserve fund. ... 1,807 1,846
RESEIVCS . oo e ceca e 387 377
Total labilities_................. 52,278 50, 852
Contra aceoMmntS .o o oo oo 75,707 73,686
Per cent
Legal reserve (art. 18, law 25 of 1923, 60 per cent)..... ¥9.57
Total P@SerVeS. - o e aeeceeeene s 86.72

THE BANK OF JAVA

tively speaking, the raising or lowering of the
rates of interest in the international markets
only slightly affects those ruling in the Nether-
land East Indies. Supply and demand of
foreign exchanges, as well as of guilders,
originate from genuine trade and the possi-
bilities of their increase or decrease are confined
within narrow limits. The same might be said
with regard to the speeding up or slowing down
of exports.

The absence of a local money market causes
the working capital, employed by the banks
here, to remain more or less tied to the country,
and outward movements can only develop
gradually. A too pronounced difference be-
tween the rates of interest in Europe and in this
country would in the long run naturally in-
fluence the financing of the Netherland East
Indian trade, because, whenever rates are lower
here, business concerns, which. are normally
financed in Holland, will seek accommodation
locally, while an incentive is created for the
banks to transfer funds abroad. The resulting
demand for foreign remittances had to be
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counteracted by a raising of the rates of dis-
count, while a simultaneous shrinkage of loans
against stocks and bonds could only be deemed
desirable.

In these times the close connection between
the Netherland East Indies and Holland causes
local economic conditions to be less dependent
on the prices of agricultural produce than is the
case with other agricultural countries. The
plantation industry is for the greater part
financed by Dutch capital, and the unfavorable
consequences of a general trade recession are
mostly felt by Duteh investors.

Proposed substitution of nickel for silver
coins,—The monetary system of the Nether-
land East Indies during 1929 required special
attention. The problem of replacing the silver
token coins by nickel money, which was being
dealt with by a committee appointed by the
Minister of Finance and the Colonial Secretary
as per decree of April 12-18, 1929, particularly
attracted public attention.

During some months of the past-financial
year a thorough investigation was made by the
branches of the Java Bank into the composition
of the circulating medium in use. The data
thus collected made it possible to form an esti-
mate of the total colnage in circulation in
regions which come within the sphere of the
Java Bank. On March 31, 1930, the circula-
tion of new coinage of a fineness of 720/1000
amounted to 34,438,757.50 florins ($13,844,381),
in addition to which the Java Bank held an
amount of 26,361,242.50 florins ($10,597,219).
These figures may be taken as accurate. As
regards old coinage it was estimated with the
ald of the above mentioned data, that the
maximum still in circulation amounted to
51,250,000 florins ($20,602,500), to which had
to be added 4,562,270.50 florins ($1,834,033)
in the vaults of the Java Bank. The total
amount of silver coinage, therefore, was esti-
mated at not higher than 116,612,000 florins
($46,878,024), of which 30,923,513 florins
($12,431,252) was held by the Java Bank. It
should again be emphasized, however, that
available figures can not form a basis for an
estimate of the amount of coinage withheld
from circulation by temporary hoarding, or of
the amount in ecirculation in those districts
which are more or less out of contact with the
Java Bank. The above figures, therefore, are
given with due reserve.

Should it be decided to replace the silver
coinage by nickel coins, it is to be expected
that the native population will be unwilling to
use this new material for hoarding purposes.

At present ryksdaalders and guilders are prefer-
ably used, and the fact that these are of silver
has a profound psychological significance.

Although the nickel token coinage would
bear the same fiduciary character as the existin
silver circulating medium, this has no practica.
bearing om the question as to how the native
population will react on the proposed altera-
tion. Therefore I do not consider the argument
that paper money has been successfully put into
circulation in the Netherland East Indies,
brought to bear by the supporters of nickel
coinage against its opponents, either consistent
or valid. The latter circulating medium has
never occupied the same preponderant position
in this country that it holds in Holland, while,
since the regulation of the monetary system in
the middle of the nineteenth century put an
end to the circulation of copper stivers and
doubtful paper money, there has never been
in the Netherland East Indies any tampering
with the significance of silver as the savings
medium of the native population. Replace-
ment of silver by pickel coins will neces-
sarily result in a considerable decline in the
demand for coinage. It is improbable that
this measure would induce the populace to
abandon their hoarding methods in favor of a
more modern savings system. What may be
expected is, that gold will in this instance be
resorted to as a substitute for the silver token
coins, and with a view to the existing banking
policy of the country, I consider the issue of
gold standard coins for this purpose un-
desirable.

A further development which may be ex-
pected is the probable increase in the demand
for ducats and other foreign gold coins, so that
quantities of hoarded silver coins having at the
moment an intrinsic value of 25 to 30 per cent
of their face value, but practically representing
gold for the natives, will be replaced by coinage
of an intrinsic value of 100 per cent.

The result will be that the objective of the
advocates of nickel coinage, viz, the release
for productive purposes of that part of the
people’s wealth now locked up in unproductive
silver, will not be attained.

The conclusion which I would draw from the
above is, that the introduction of nickel coinage
would on the one hand effect an undesirable
change in the savings methods of the popula-
tion—methods which may indeed be primitive
but can not at present be dispensed with; while
on the other hand the financial benefits accruing
to the State are sure to fall below expectations.
Under these circumstances, and merely for the



DECEMBER, 1930

FEDERAL RESERVE BULLETIN

795

sake of uncertain financial gains, there can be
no justification for replacing a satisfactory
monetary system by a new one, the reaction of
which on the primitive social conditions pre-

vailing can not be foreseen.

BALANCE SHEET OF THE BANK OF JAVA As oF MARCH

31, 1930
Florins | Dollars !
(in thou- | (in thou-
sands) sands)
RESOURCES
Cash in hand:
Gold eoin. .o 72,325 29,075
Silver coin 30, 924 12,431
Subsidiary coin 537 216
103, 786 41,722
Foreign coin and bullion:
Gold coin.__._____ 51,059 20, 526
Gold bullion. ... [ 15, 860 6,376

Silver eoin. . o oo
Silver bullion

Foreign bills. - - e

Bills discounted:
Commercial bills._. . __ ... ...
Government auction bills.._._____________.____

Loans and advances in current account, against:
Stocks and bills of exchange.
Merchandise.______.___..___.
Hypothecated claims___________

Gold and silver.. . .. ...

1 Conversion at par: 1 florin=$0.402.

67, 176 27,005
32, 476 13,055
7,515 3,021
1,519 611
9,033 3,631
44,180 17,760
9,820 3,948
684 275

34 14
54,718 | 21,997

BALANCE SHEET OF THE BANK OF JAva As oF MARCH

31, 1930—Continued

Florins | Dollars
(in thou- | (in thou-
sands) sands)
RESOURCES—continued
Advances to the Government. ... 25,455 10, 233
Investments:
Invested capital ... . _____________ 4,455 1,791
Invested reserve funds 14,313 5, 754
Invested pension and provident fund._._______ 3,784 1,521
22,552 9, 066
Buildings ..o 5,936 2,386
Furniture____________ .. 305 123
Sundry aceounts. ... . 30,725 12,351
Total resources_ oo anans 352,162 141, 569
LIABILITIES
Notes in eireulation. ... 280, 444 112, 738
Deposits. oo 34,150 13,728
Drafts payable_ s 1, 669 671
Unclaimed dividends_ ... .. . e 28 11
Capital paid Up-... oo o . 9, 000 3,618
Resetvefund____ ... ____ 13, 500 5, 427
Extrareserve . el 2, 698 1,085
Reserve for company tax. ... ... 479 193
Pension and provident fund-___.__._______________ 4,211 1,693
Net profits:
Shareholders____________ ... 1,620 651
Government . 3, 600 1,447
B 220715 631 254
5,850 2,852
Unpaid balance of profits due to shareholders for
the year 1928-29_ ____ . ) PR,
Sundry aceounts. .. iccminaan 132 53
Total labilities........... . 852,162 141, 569
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS

Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. 396, and for June, 1930, p. 372

[In millions of dollars.
T s
nite

Month coun- || States

tries) *
1929—0ctober___._ 10,299 || 4,023
November..| 10,304 || 4,003
December...| 10,297 || 3,900
1930—JanuAary..... 10,362 [| 3,921
February_ ~-1 10,434 3,988
-i 10,505 4, 061
-| 10, 568 4,131
-| 10,613 4,159
.| 10,673 || 4,178
21 10,700 || 4,160
August_____. 10, 791 4,148
September. . (»10,828 || 4,159
October_____ »10, 867 4,184
November. |[..______ 24,220

29

Ar- | Aus- Neth- Swit-
Bel- | Bra- | Can- | Eng- Ger- | In- Ja- Rus- : other
%le:a tl';.:' gium| zil | ada |land | F™0¢ | many | dia | 1% | pan Iaex;‘;is sia | Spain 1?;& gqun-
| ries *
476 | 109 | 143 | 151 77 643 1, 570 | 531 128 | 272 | 541 178 142 495 103 715
451 97 151 151 78 | 659 1,600« 534 128 273 542 180 142 495 105 714
434 89 | 163 150 78 | 711 1,633 544 128 | 273 | 542 180 147 495 115 714
445 88 | 164 139 78! 732 1,683 547 128 | 273 | 520 177 147 495 108 717
448 | 124 | 164 127 78| 740 | 1,680 582 | 128 | 273 | 477 176 | 150 476 | 108 715
445 | 126 | 164 127 791 59 1,668 595 128 | 274 | 453 174 156 476 | 108 713
442 | 109 164 90 791 795 1,659 : 611 128 | 274 | 443 174 167 477 112 712
441 91 167 90 80| 765 1,717 . 617 128 | 274 | 434 174 177 477 112 710
440 97 | 167 89 81| 768 | 1,727 624 | 128 | 274 | 434 174 1 203 477 | 112 701
436 97 | 167 80 94 i 746 1,775, 624} 128 | 274 | 440 157 | 233 477 | 118 701
434 97 168 69! 100 | 759 1,852 624 | 128 | 275 | 433 157 249 477 123 698
434 98 | 173 £5 110 1 766 1,899 590 | 128 { 278 | 431 157 | 249 478 123 | »688
429 79 180 | 243 122 | 782 1,992 519 128 | 278 | 414 171 | 249 478 128 | » 689
............................. »767 ”2 037 | »519 .__.._.].-.-.. ————e -_-.-_.II 249 | |eccea]emeaee

I

? Preliminary, based on latest available figures. * Revised on account of altered figures for gold held by Reserve Bank of Peru.

Note.~-Tahle covers all countries for which satisfactory figures are available; see BULLETIN for April (p. 170), where separate figures for
44 countries are given by years back to 1913. For the 16 countries here shown separately —all of which have held gold in recent years to the amount
of $90,000,000 or more—the figures are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina—
Government conversion fund and Bank of the Nation; Brazil—Bank of Brazil and Government stabilization fund; Canada—Government reserve
against Dominion notes and savings-bank deposits, and gold deposits of chartered banks in the central reserve; Indie—currency and gold standard
reserves of Government; Japan—domestic holdings of Bank of Japan and Government.

GOLD MOVEMENTS

[In thousands of dollars]
United States Germany Great Britain Netherlands South | India
Month ‘-I E I E I E I E
m- X- m- X- m- x- m- x-
ports { ports Net ports | ports Net ports | ports Net ports | ports Net Net Net
1928—October.__........ 21,321 3,805 17,516 4,624 1,002 3,622 28,501 286,794 1, 796 177 12 166 —15,812| 3,146
November.. ,123| 30,289 —23,166| 5,003 919 4,174] 36,249 27,844, 8, 405 107 15 92| —20,922| 4,408
December. . 8,121 72,547 —64,426; 11,096 806! 5 65,343| 16,439 48,903 297| 17 280! —18,220] 4,603
1930—January 12,908 8,948 3,960 5,052 620) 4,423; 41,702 16,102 25, 600 248, 3,224| -~2,975 —17,808 5,370
February. 60, 198 207| 59,991 38,252 887| 37,565 38,061 34,074 4, 886 80 1, 026 —046( —20, 786 3,844
March... 55,768 200! 55,478 15,119 769| 14,350 38,258 12,826 25,432 89 10 79| —13,7771 3,447
April. 65, 835 1101 65,725; 18,670 7031 17,967| 42,741| 14,8 27,913 81 21 60| —18,134/ 5,953
May. 23, 552 82| 23,470{ 7,318 722| 6,596{ 45,388 61,134; —15,748 75 19| 56| —22,798 6,452
June__ 13,938 26, 18,912 7,561 1,815, 5,746{ 13,747 20,659 -—6,912 34 1 23 —18,180; 9,
July.. 21,889| 41,529 —19,640{ 1,481 6! 8531 24,646| 40,335/ —15,709 48| 16, 587|—16, 539, —22, 41 3,404
August._.. 19, 714| 39,331 —19 617 1,614 856 958 24,201 21,390 2,811 281 8 2 3 —18,708| 13,461
Sepvember 13, 680{ 11,133, 2, 547| 2,030| 25,859|-23,829 22,3839 20,245 3 8| —17,149( 3,568
October.._.._.._. 35, 635, 9 267 26,368 3,215 97, 305|—94, OCO| 45 416| 34,754 10,662 12,338 199 12, 139’ —20, 25 (-mmmmee
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
[In thousands of dollars] [In thousands of dollars]
1930 1929 ! 1930 1920
1
I
From or to— October !J anuary-October| Calendar year From or to— | August January-August| Calendar year
i Im- Ex- Im- Ex- Im- Ex-
Im- Ex- Im- Ex- Im- Ex- |
ports | ports ; ports | ports | ports | ports 1 ports | ports | ports | ports | poris | ports
!
France. ool 26,827 | 1,470 {164,869. | 2,066 | 162,527 | England i1,145 1] 7,501 110,461 |__.._...
Germany..._. 2, 681 7167,038 | 8, 92,991 | United States_...._. [T S S A, 22 |oeomes
Netherlands 142 1 880 | 14, 382 2, 006
Spain and Canaries . |- ... |._...._. 19, 496 150 359
Switzerland .. _...._|._...___ 4,251 | ... .. 21,891 |ccomoaeo 10, 781
United States......_ 409 |o_._.. 283 oo . 23,000 | 61,293
South America._.._. 2,447 | oo 29, 048 49 {39,120 ___.___
British India.....___[.....__. 240 7,676 |oceceo-- 10, 320
581 24 111 4,2
All other countnes_. 455 612 1,118 | 12,808 ! 1, 33,434 .
Total.... 34, 754 (337, 402 (276, 360 [308, 725 | 877, 505 Total..........| 13,462 1)sL,150 | 16| 64,275 ®
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FOREIGN EXCHANGE RATES

[{Monthly averages of daily quotations.! In cents per unit of foreigh currency)

1930 1630
Country Monetary unit olf)g; T amta o Country Monetary unit o?g;
oun o - Jovem- L . -
change, S g;am October I\%:m change Se%:_m October Ngg:m
: — -
EUROPE ! SOUTH AMERICA
14.07) 141131 14.1046 14.0017| Argentina 81.7843| 78.0535( 78.1187
13.90'  13.0476) 13.9441) 13.9421| Bolivia ? 36,7500 36,7500/ 36,7500
.72 7224l 7209 L7181 Bragil. 10. 0850 - ool
Cuzechoslovakia. 2.6  2.9672] 2.9664; 2.9650| Chile........... 12.1365] 12.0834) 12.0702
Denmark...... 26.80|  26.7670{ 26.7557] 26.7417 goloxgbla2 ______ 96. 5300]  96. 5300| 96. 5300
England. _ 486.65| 486.1101| 485.8069) 485. 6409 pemador 20.00001  20. 20.0000
Finland__ 2.52| 25178 2.6170] 25170 LU -eemmoe 441000 312006 510458
France. ... 3.92  3.u273| 39285 30971 UTUEUSY-..... 82.304  79.2400 799220
Qermany.. 23.82 238229 23.8050 238287 Yenezuela 18.5000)  18.5000) 18.5000
Greece.. . .. 1.30 1.2958 12049 1.2950 ASIA
Hungary. - 17.49]  17.5160] 17.5050) 17.4949
........ 5.26 592371 52360 52347 China‘._._____| Mexican dollar..| 28.46/ 28.7501 28.2:9s| 27.9918
Netheriands. 40.20| 40.2830| 40.2082, 40.2303| China+ .- 221 Shanghai tael. | 30.23| 30.6705 300062 38,8302
Norway..... 26.80| 26.7604| 26.7544| 26.7427] China 4 1 - 7 Yuan dolar. 27.83) 2855000 280003 27.8000
Poland.._. 1122 11.2063 11.2119] 11.2158 Hong Kongi__. 28,25/ 32.2015 31.9163| 314542
Portugal 2" 108.05]  4.4925 44872 4.4833{f India......... 3.00 309899 360222 359030
Rumania...._. .60 5959)  .5040| 5944 : -85 49.407;) 49, -
: Jav 40.20 403068 4031881 40,2339
2
Buseia *-------| phervonetz... 514 601 2510 0000 & 510 O 12 Jaey smnst Setile- Sl}lgapore “doi-’| 56.78| 56.0820] 56,1687 55.0461
“““ i g 5 g | ments.
Sweden —-i7--7| Xrona.. | 28 S0 6.8 fg 284 Turkey._...... Turkish pound..| 439. 65 $47.0010] © 47.1035| 7 47. 1640
Yugoslavia..... Dinar........... 19. 30 1. 7716 L7717) 17701 AFRICA
NORTH AMERICA
100,000 100.1206] 100.1033 100.1037 Egyptocoeon ... Egyptian pound | 404, 31;3498. 9320/ ¢ 49C. 46007 498. 5066
100.00) 99.9704] 99.9359) 99,9639
49.85 47.3740) 471678 46.0095

1 Based on noon buying rates for cable transfers in New York.
# Averages based on daily quotations of closing rates as published by New York Journal of Commerce.

1 Chervonetz quotations nominal.

¢ Silver currency. The figure given for parity represents gold value of unit in November, 1930, computed by multiplying silver content of unit

by New York average price of silver for November, 1930, which was $0.36220 per fine ounce.

On the same basis, parity in November, 1929, for the

Chinese-Mexican dollar was 39.23 cents; for the Shanghm tael, 54.08 cents; for the Yuan dollar, 38.37 cents; and for the Hong Kong dollar, 38.94 cents.

& July, 1930.

Back figures.—See BULLETIN for January, 1930, 1929, and 1928.

CONDITION OF BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of dolars 1]

6 Auguqt 1930.

7 September, 1930.

i 1930 1930
| Sep- Sep-
i October tember August October tember August
RESOURCES | LIABILITIES
Cash on hand and on current account with | Short-term deposits:
.................................... ! 893 1,073 641 Central banks for own account—
Demand funds at interest. ....__..__.____. | 5,584 | 13,200 | 20,765 Demand -] 14,439 | 14,002 14,381
. Time: Not exceeding 3 months..._. 69,782 | 51,889 | 50,646
Rediscountable bills and acceptances (at | Time: Between 3 and 6 months.___{ 20,000 | 37,289 | 24,930
cost): :
Commercial bills and bankers’ accept- 43418 20,429 Total 104, 221 (103,179 | 89,957
gy 39,316 g H Central banks for account of others—
32,144 19,463 16, 308 DemanN S ; . 24, 78% Z‘é: 691 §§' zgg
5 - : Time: Not exceeding 3 months__... 134, 528 1112, 44 f
75,562 | 58,779 | 45,737 | Time: Between 3 and 6 months____ " o8 7,563 | 76,018
Time funds at interest: I
Not exceeding 8 months. _.-......_. 192,833 | 182,733 | 104,541 | o, Totalo.. 159,339 {144,700 | 131,711
Between 3 and 6 months.. 30,271 | 29,714 | 85,110 Do o 2 S
Between 6 and 9 months. oo coooeoen]oeiooon 4,866 14 595 | : Time: Not exceeding 3 months_____{ ___ ... _.__. 1,218
Total o ecmomceoeeo. -1 223,105 | 217,312 | 204,246 || Long-term deposits:
) Annuity trust account.. oo ooooo_... 29,820 | 29,786 | 29,824
Sundry investments (at cost): | German Government deposit 15,442 | 15,424 | 14,748
Maturing within 2 years 36,827 | 35,853 | 29,032 | French Government guarantee fund....| 13,265 | 13,262 | 13,190
Over 2 yearS.coceoceccaean 202 202 282 ;
i Total .---| 58,526 | 58,472 | 57,762
Total 37,030 | 36,056 | 29,814 | Capital paid in 19,795 | 19,783 | 19,783
Other resources. 2,183 1,672 1,080 | Other liabilities. . ccvmomcmoecoccrecacaaen 2,462 | 2,0 1,351
Total reSources. - coccacecaaccamaaane 344, 356 | 328,181 | 301,782 E Total liabilities 344,356 (328,181 | 301,782
|

1 Converted into dollars from Swiss francs at par:

1 Swiss franc=$0.1930,
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[Figures are for the last report date of month}

1930 1920 1930 1929
Octo- | Sep- Octo- Octo- | Sep- Octo-~
ber |tember|AUBUSt) Tpor ber |tember |[AUBUSE{ “pop

Bank of England (millions of pounds Cz}'g:}ig;:gs)'f Bolivia (thousands

sterling): ep artment Goldeeee s oeeeeicceeeemccceeecee 2,742 | 2,734 | 0,25
Gold coin and bullion. . ... 150.5 | 157.4 | 154.8| 1310 Foreign exchange.... 4006 13,119 | 47,868

Bwﬁit?d?ggfgﬁéﬁ‘t: """""" 419.5 | 416.3 ) 41431 3010 Notes in circulation. 35080 | 36,088 | 44,173
Gold and silver coin. ..o----- r2{ 1l 1o 11 Deposits R 14,424 | 13 365 | 17, 476
Bank notes....-ooc---ccoaena- 63.9 60.5 54.0 32.2 {| Bank of Brazil (millions of mllrexs)

Government securities_......| 37.7 41,1 49.1 68.9 Gold | 137 407 407 407
Other securities. -.ceceeeeen-- 26.6 21.6 22.2 20.2 _ 166 338 418 664
Discounts and advances.. 4.2 5.7 6.5 5.9 Correspondents abroad _ 181 326 299 270
Public deposits........-- 21.0 13.3 18.2 14.4 Loans and discounts. . 1,327 1,759 | 1,682 1,364
Bankers’ deposi 55,7 64.2 62.6 58.1 Securities...___.__ . 122 122 126 128
Other deposits. . ... 35.0 34.2 33.8 38.1 Note eirculation. - 170 562 592 592
Reserve ratio ! Sper ce:lt 58.2 55.2 48.0 30.1 Deposits..aocceeenn | 1,218 1,571 1,549 1,518

Bank notes in eirculation d..._...| 355.6 | 355.8 | 360.9 | 358.8 || ny4ional Bank of Bulgaria (millions

Bank of France (millions of francs): of leva):

L6 713 DRI, 50,807 | 48,431 | 47,242 | 40,051 Gold . ... 1,434 | 1,428 1,383

Sight balances abroad 6,838 7,220 Net foreign exchange...._......_. 234 223 1,222

Foreign bills_____ .. cccimncannn 18, 7 18, 705 Total foreign exchange._....__...| 1,164 { 1,158 1, 654

Loans and discounts....c-ceacu-n 9,200 | 11,231 L.oans and discounts...._.__ 782 788 1,719

Negotiable bonds. o cccoeoeaaoae 5,304 5, 612 (Government obligations. _. 3,219 | 3,279 3, 546

Note circulation.. 73,677 | 68,267 Note circulation_...._____. . 3,660 | 3,683 4,255

Public deposits.._. 10,109 | 13,373 Other sight liabilities_._._._..____. 1,375 | 1,372 2, 267

Other deposits.....—..~ - -- oez - L734) %810 Central Bank of Chile (millions of

German Reichsbank (millions of pesos):

reichsmarks): Gold at home. .. 62 62 63 63

Gold POServe. - o.ooocencocmcaccmnn 1,959 | 2,320 | 2,460, 2,079 Deposits abroad. 379 362 317 442

Qold abroad . ..o .. oo coemenes 221 150 151 150 Loans and disco 44 3 77 7

neserves in foreign exchange. . ... 198 171 369 359 Note circulation. 304 316 321 332

Loans and discounts.......c.-c-- 2,642 | 2,387 | 1,942 | 2,542 Deposits agamst which reserve

e o8| o) ) ) Bl 0l WL w6l w

eichsmarks in circulation... i 4 4 g Bank of the Repubhc of Colombia

Rentenmarks in circulation...... 447 448 448 421 (thousands of pesos):

Bank of Italy (millions of lire): QGold at home._............. 19,669 | 20,549 | 20,130 | 23,494
Goldat home. . cooeoceioaaen.. 5,232 5,180 Goldabroad... .. ...cccaeoou. .| 8,6 8,751 [ 11,460 { 20,843
Credits and balances abroad. 5,103 5,196 Loans and discounts. . ...ocoeooa. 11,365 | 11,090 | 11,820 [ 16,135
Loans and discounts......... 3,929 5,436 Note cireulation_..c...oo.ocao_._ 26,085 | 26,363 | 27,075 | 41,041
%‘O‘I;;.]]' n:i)te circulation. .. 16, 284 16, gzg Deposits. oo ,865 | 5,136 | 6,647 | 9,043

ublic deposits_...._... - ;

Other depositS. . - nwemeeesonnen 1,674 | 1,507 Cﬁ:ggz}"g&%‘;ﬂ‘;ﬁ cg‘;;‘xl](s) (mil-

Bnk of Japan (millions of yer): Foroign biisncas and curvency | 3513 | Lazs | Zoow| L8z
[e 2% N | 842 868 868 [ 1,062 Logns F--o| 4 g 4 g

and advances_.........-.-. 268 2! 337 1,197

Advances and disc""m"s" 749 7 78 758 Assets of banking office in liqui

Government bonds.. 118 118 79 195 dation g qui- 331 334 301

motes lssued - Lost| LOT2) LIS L2990\ Note cirealation...- 2.1 1110 7,088 | 7,007| 7,763

POSIS- - oo eaeoooacaeee DOPOSItS 2 e amemeonmmmmsammemmmnn 575 555 449

Commonwealth Bank of Australia Danish National Bank (millions of

(thousands of pounds sterling): kroner):

Issue department— Gold. . immeaaaan 172 172 172 172
Gold coin and bullion._.__._. 16,285 1 20,177 | 19,976 | 22,451 Foreign bills, ete.... . 103 81 71 92
Securities- ..o oooceomeao-. 5,316 | 4,601 , 941§ 19,092 Loans and discounts 8 78 88 79

Banking department— Note circulation_.. - 370 345 350 372
{\J{Oiu, bullio}x:. and ﬁash.i:-..- 1,488 | 1,548 | 1,555 1,975 Deposits. e ioaoiaoas 27 29 27 &

oney at short call in Lon- i
L Y“a'a‘ ................. G| amr| 16| 633 B;';;g‘;{l d‘gg;tz-z (thousands of Dan-
ans and discounts- 5 398 3 , 15,339 y
Bt dal T R e | 1208 | e pank of mnghnd.. 7000 1307 | o | 15 o
Bane poSits...-o oo T | o by | anB8T n 108 Loans and discoun 10,323 | 24,117 | 21,780 | 22,905
ank no clrewiation........| °% : d Note circulation_ 38,164 | 37,616 | 37,583 | 38,199

Austrian National Bank (millions of Depasits-........ s LS 1720 1908|1744

schillings): Central Bank of Ecuador (thousands

L) S 214 215 169 169 of sucres):

Foreign exchange of the reserve. . 226 218 274 218 Gold. ..l 5,617 | 5,606 56603 5,576

Other foreign exchange. .. .. ...... 498 479 478 331 Foreign exchange........__....__. 23,481 | 23,992 | 25,220 | 28,241

Domestic bills__._..__ 102 96 110 307 Loans and discounts -| 14,787 | 14,142 | 14,359 | 15,027

Government debt .. 101 101 101 110 Notes in circulation. .1 24,060 | 24,107 | 24,414 | 30,777

Note circalation. ... ............ 1,035 | 1,008 | 1,018 | 1,081 DepOSitS. v vcuneneaeaaaccememanan 14,641 | 14,091 | 14,860 | 14,810

Deposits. 1o 103 117 56 Ba}{nk o)f Estonia (thousands of

rones):
National Bank of Belgium (millions Gold. e ieiiceainicaa..| 6,552 | 6,546 6,533 6,361
of belgas): Net foreign exchange. . .| 17,635 | 16,958 | 16,424 | 20,177

Qold. .. 1,295 | 1,248 | 1,210 1,028 Loans and discounts. . -] 26,439 | 24,943 | 24,687 | 27,542

Foreign bills and balances in gold. 887 852 872 604 Note eirelation_ ... ......__...___ 34,152 , 638 | 33, 241 36 342

Domestic and foreign bills...... .. 747 744 776 820 Deposits—

Loans to State...._.........._... 312 311 311 344 Government.......cee..c....| 9,047 | 7,033 7,586 7,812

Note circulation 3,127 ; 3,051 | 3,056 2,722 Bankers.. .. 4,384 1 4,789 4,442 5 908

Deposits. oo voceeecccc e aaanan 157 149 165 127 Other-ecoc e commmeaceanaa 1,117 1,793 1,393 1 998

1Ratio of gold and notes in banking department to deposit liabilities.
2 Notes issued, less amounts held in banking department and in currency note account,
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CONDITION OF CENTRAL BANKS—Continued

[Figures are for the last report date of month)

1930 1929 1930 1929
Octo- | Sep- Octo- Octo- | Sep- Octo-
ber |tember |AUSUSt | “pop ber tember IAugust ber
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys): ’

nish marks): Gold at home. 485 484 i 484 433

Gol 302 304 Gold abroad......._. 77 77 219 250
599 Foreign exchange of t 312 322 226 412

: - 907 31 Other foreign exchange 122 115 119 100

Foreign bills. . 191 [ 1,217 Loans and discounts. 787 784 696 820
Domestic bills. ... 583 1,377 Note circulation 1,408 | 1,373 | 1,355 1,392
Note circulation_ ... 1,352 241 Current account of the treasury-. 66 67 98 275
Demand liabilities. . ........_.... 149 932 Other current accounts..._......__ 140 125 144 137

Bank of Greece (millions of drach- B?j“k) of Portugal (millions of escu-

i s | s22| mel en| GOl : 2
Net foreign exchange in reserve_..| 2,849 | 2,957 | 2,853 | 2,762 galllances abroad igg g‘lﬁf
Total foreign exchange........._. 3,578 | 3,747 | 3,770 4,857 Note eireuiation. o227 1,996 1,950
Loans and discounts. . 318 324 306 193 Dg © ;’{S ek s
Government obligations 3,380 | 3,380 | 3,489 | 3,59 POSHS - o e e eeeeee e !

Note circulation....... .| 5,055 ]| 5,077 4,761 5,304 || National Bank of Roumania (millions |
Other sight liabilities. .. caocao--- 1,667 | 1,680 | 1,876 1,497 of lei): i
Gold at home....... weee| 53561 5,356 5,356 5,216
National Bank of Hungary (mil- Gold abroad..... 3,019 | 3,919 | 8,919 3,854

Hons of pengos): Foreign exchange of 1,696 1 1,613 | 1,595 6, 449
Goldo...... 163 163 163 163 Other foreign exchange.. 145 159 62 80
Foreign bills, 14 25 42 39 Loans and discounts. . 8,316 | 8,378 | 8,696 9,935
Loans and discounts. . 299 189 198 345 State debt._____..___ 4, 5,349 | 5,599 6, 752
Advances to treasury. 69 69 70 89 Note circulation... .| 19,054 | 19,355 | 19,134 | 21,962
Other assets......___ 58 89 101 60 DepoSits. e e ceacemeaen , 83! , 8 , 00! 10, 894

S8 %8| 9| 52| State Bank of Russia (thousands of |
52 51 51 58 chervontsi): i
Loans and discounts 438, 670
Pepos& £ S, -| 243,061
ssue department—
]gg 133 133 113 (€20 T 27, 603
55| 53 50| 130 Qther precious metals 3081
H oreign exchange. 3
Dot croulation. ... S E Note circulation.....----.-_-- 156, 586
South African Reserve Bank (thou-
Bank of Latvia (millions of lats): sands of pounds sterling):
Gold. 24 24 24 24 old 6,694 | 6,843 8,307
41 47 46 51 Foreign bills 7,250 | 17,511 6, 238
86 87 88 92 Domestic bills. 40 360 1, 600
60 57 54 55 Note circulatio 7,743 | 8,676 7,988
51 48 47 51 Deposits—
Government deposit . 85 91 92 86 Government _ . .eoooeoeeeeoo 2,102 § 2,065 | 1,881 1,934
Other deposits. . .ccceoccaamcmnen. 71 75 77 78 908 | 4,444 | 4,764 , 780
131 426 322
Bangofd Lithuania (millions of litas): a7 3 2 3
............................. 5 5 5 -
Foreign currency.. e 99 94 76 67 2 éig 2 ;% 2 ?gg
Loans and discounts. - 97 94 93 91 ‘3% 26 39
Note circulation. ... R 118 109 103 105 2,103 | 2,000 2,212
< 8 s
Deposits 105, 108 95 81 Note circulation 4,508 | 4,456 [ 4,442
Nﬁzhgm;nds Bank (millions of Deposits 807 :_ 826 908
orins):
Gold oo 426 391 391 443 242 242 241
Foreign bills..._. —— 250 243 234 209 Fore]gn bills, ete. oo eeocemeeee 410 398 349 233
Loans and discounts._ ———e 130 140 132 145 Loans and discounts. . - 115 158 160 313
Note circulation. ... o 815 831 800 825 Note circulation... - 581 613 570 554
Deposits. co oo memeeeean 54 21 25 21 Deposits 107 109 106 141
Bank of Norway (millions of kronee): {| Syise Dational Bank (millions of
Gold.....o....... .l 46| 47| 147 47 || (rEROk 664 | 60 639 534
Foreign balances and bills......... Sl B B LM Foreign balinces and bills..--.. 54| 35| 82| 281
Note circulation ... --.o-...o... 32| 00| 35| 307 Loans and discounts. ... 2 0 65 189
Foreign deposits 2 1 1 2 Note circulation..... 989 937 943 944
Total deposits. .. - 8 n| e 95 Demand deposits 189 ) 167|176 8
National Bank of the Kingdom of
Reserve Bank of Peru (thousands of Yugoslavia (millions of dinars):
sole%) 1 [ 21 T 98 98 98 94
Qold e 53,768 Foreign notes and credits. 171 189 202 276
Foreign exchange reserve 15, 603 Loans and discounts. .. 1,516 | 1,503 | 1,441 1, 588
31| D, 21, 822 2,997 | 2,997 | 2,997 3, 000
Note circulation 63, 616 5572 | 5,536 | 5,521 5,773
Deposits 11, 056 860 998 | 1,072 | 1,176

1 Figures for October, 1929, have been converted from libras (par $4.8665) into soles (par $0.4000).

See Federal Reserve Bulletin for May, 1830.
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Millions of national

currency Millions of dollars
Country 1930 : 1929 1930
| _
! i !
August S e%t;_m' October||August :Se%t:rm- October| May | June | July |August Se%t;m October
|
Canada: leltom of dollan I
(old and subsidiary coin . ____________ 72 61 | 61 62 60 60 63 62 62 62
Money at call and short notice.. 445 413 349 584 594 521 417 435 422 445 413 379
Current loans and discounts._ 1,483 | 1,481 ; 1,456 1,585 | 1,639 | 1,715 | 1,573 | 1,550 | 1,502 | 1,483 | 1,481 1, 456
Public and railway securities. . 458 48 544 | 462 487 487 431 444 447 458 480 544
Note circulation_____...... 166 164 160 190 197 185 165 166 152 166 164 160
Individual deposits._. 2,387 | 2,460 | 2,439 2,551 | 2,664 1 2,679 | 2,401 ] 2,449 2,391 ; 2,387 | 2,460 2,439
Gold reserve against Dominion notes... 83 93 105 6 60 65 66 77 93 93 105
Dominion note eirculation. _._.____.___ 163 170 181 199 201 212 170 174 166 163 170 181
Argentina: R R PO i
Bank of the Nation— Jmllzom o/ pesos ;
Gold R ! 62 57 40 6 6 6 ]
121 114 To122 122 122 110 104 104 100
603 608 552 i 554 558 492 495 486 497
730 725 734 : 723 705 629 613 599 602
. - 10 9 12 12 12 10 10 10 0] 9 ieeemaa--
Other cash_ : 214 208 161 160 146 | 165 166 163 177 170 joeaooaan
Loans and discounts. . _____.._.__ - 865 883 853 861 844 759 735 712 713 721 |oooan
Deposits. eeed| 1,026 | 1,026 . 975 979 9521 875 857 826 847 2 I
Millions of pounds | |
England: sterling :
Cash in vault and at banks..___.___.__ 188 18 189 915 929 921 © 897 921 931
Money at call and short notice......___ 135 134 144 701 725 733 6 699 697
Advances and discounts_. L,215) 1,211 | 1,220 5864 | 5,803 | 5,820 5857 | 5993 6,015
Investments. ..o oo e 250 255 257 1,176 ; 1,175 1, 171 1 1,127 1,132 1,171
Deposits. 1,767 1,791 8,558 | 8,534 8,587 | 8478 8,701 | 8730
France: Millions of franca
Bills and pationsl-defense bonds. .. ... 20, 436 757 770 804 762 793 792
Loans and advances...ccoueeeoaano... 418 422 424 420 425 448
Demand deposits........ 1,237 | 1,248} 1,306 | 1,338 | 1,378 | 1,185
Time deposits. 42 40 41 61 57
Germany :
Bills and treasury notes..._..__.__. 644 669 679 758 776 706
Due from other banks 328 336 342 275 265 290
Miscellaneous loans 1,902 [ 1,935 | 1,931 | 2,089 | 2,046 | 2,044
Deposits. ... .... 2,687 | 2,760 | 2,777 | 2,916 | 2,929 | 2,874
Acceptances. 121 121 118 118 115 121
Denmark:
Loans and discounts. ....._.__.________ 476 476 477 486 489 487
Due from foreign banks_ —- 39 43 39 33 33
Due to foreign banks____.______________ 17 17 16 22 18 18
Deposits and current accounts_._______ 528 533 529 532 537 539
Norway: M |
Loans and discounts. ... .. ... 1,211 ,210 (1,213 1 340 337 336 331 328 328
Due from foreign banks. ... ... __ 124 105 85 35 36 38 30 28 32
Due to foreign banks. ... _.......___ 65 72 23 22 23 20 18 18
Rediscounts....... . ' 27 27 27 22 21 21
Deposits. e eeeeecrocccccccecacecee————- 418 417 414 399 397 399
Sweden: i
Loans and discounts_..___.______.._.___ 4,487 ,511 | 4,515 1,125 1 1,128 | 1,141 | 1,173} 1,181 | 1,189
Foreign bills and credits abroad_... 283 250 247 8 93 94 72
Due to foreign banks. 220 213 208 31 34 39 42 69 64 66
Rediscounts. 36 25 17 54 57 47 15 19 7 5
Deposits. comua i a e cacccceaaaan 3,709 736 | 3,669 946 955 954 981 978 997 994 | 1,001 983
Japan: Millions of yen
Cash on hand - 181 | 281 224 141 140 157 128 115 98 90 140 112
Total loans. 2,148 . 2,446 | 2,167 |! 974 971 974 | 1,077} 1,093 1,08} 1,071 | 1,219 1, 080
Total deposits, ---| 2,051 | 2,068 | 2,055 |: 983 982 990 | 1,021 1,033 | 1,623 | 1,022 [ 1,031 1,024

1 Not including amounts held abroad.

Nore.—Banks included are as follows: Canada-——Chartered banks; Enrgland—nine London clearing banks; France—four commescial banks;
Qermany—six Berlin banks; Denmark, Norway, and Sweden—joint-stock banks; Jepen—Tokyo banks.
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DISCOUNT RATES OF CENTRAL BANKS

[Ra;e prevailing December 1, 1930, with date of latest change}

! !
_Country | Rate I;;lfc?_“ Country | Rate Is"hfcffe‘:‘f‘. i Country |Rate I;];;cﬁee_et Country | Rate I;'i;fee_c_t‘
H I
I
Austria___.__._. 5 | Sept. 10,1930 || Ecuador. i 9 | Jan. 10,1930 || Italy_ . ..... 1% | May 19,1930 || Portugal_._.| 71| June 2,1930
Belgium. .. 214 Aug. 1,1930 || England..| 3 | May 1, 1930[ Japan._._.... 5.11 { Oct. 7,1930 || Rumania____] 9 | Nov. 26,1929
Bolivia._. 7 | Aug. 26,1930 (| Estonia...| 7 | Oect. 7,1930 || Java_........ 416 & Mar, 11,1930 || Russia.._.__ 8 | Mar., 22,1927
Bulgaria.. 10 | July 2,1929 || Finland...| 6 | Aug. 27,1930 || Latvia...... 6 Oct, . 1,1930 | SouthAfrica.| 514/ Sept. 29,1930
e, e 7 | Aug. 4,1930 || France..__: 214 May 2,1930 | Lithuania_..| 6 Apr. 1,1930
! : Spain.._.... 6 | July 17,1930
Colombis...._.. 7 | Sept. 18,1930 || Germany .} 5§ | Oct. 9,1930 :| Netherlands.| 3 Mar. 25,1930 || Sweden...__ 314 Apr. 38,1930
Czechoslovakia.] 4 | June 25,1930 || Greece._..! 9 | Nov. 30,1928 || Norway..... 4 Nov, 8,1930 || Switzerland.; 234 July 10, 1936
Danzig | 6 | Oct. 10,1930 || Hungary..| 53] May 30, 1930 || Peru.___.___ 7 Sept. 1,1930 || Yugoslavia..| 534 May 28, 1930
Denmark__._._. 3%| Nov. 13,1930 || India..... 6 | Nov. 20,1930 || Poland...... 7% | Oct. 3,1930
|

Changes: Denmark—November 13, from 4 to 314 per cent; India—November 20, from 5 to 6 per cent; Norway—November 8, from 414 to 4 per

cent,
MONEY RATES IN FOREIGN COUNTRIES
England (London) : Germany (Berlin) Netherla‘xil::l)(Amster- Sv{:ﬁ"
Month ) |
Bankers | . . .
Treasury Bankers’ | Private Private Private
accept- bills, 3~ | D8y-to-day allowance ' discount : MoDeY for Day-to-day discount Money for discount
ﬁggﬁhg months money | ,n deposits rate : lmonth money rate 1 month rate
: .
5.21 5.21 4.67 3% 7.49 1 9.65 9.32 5.37 5,88 3.34
5.32 5.35 4,23 3% 7.50 | 9.89 7.90 5.30 5.30 3.26
5.38 5.39 4.54 3 7.39 ; 9.35 8.21 5.20 4.9 3.18
5.47 5.48 4.35 31 7.18 | 9.43 7.42 5.06 4.68 3.33
5.59 5.63 4,39 34416 7.18 : 9.48 7.86 5.36 5.82 3.38
6.13 6.19 5.45 444 7.28 J 9.06 8.06 5.15 4.52 3.38
November. 5.35 5.30 5.15 4 3% 6.89 | 8.29 7.79 4.26 4.17 3.32
December. ... 4.76 4,75 4.23 3%4-3 6.98 | 8.78 8.14 3.52 3.87 3.15
1930—January .. 4.07 4.04 3.62 3 6.33 7.71 6.03 2.99 2,85 2.97
3.82 3.72 3.76 3 21 5.53 6.72 6.01 2.80 2.94 2,71
2.78 2.56 3.20 2K-1% 5.12 6.35 5,57 2.50 2.61 2.60
2.48 2.49 2,28 1% 4.46 5.57 4.40 2.52 3.08 2.61
2.16 2.11 1.93 1 3.89 5.00 3.62 2.29 2.53 2.44
2.31 2.30 1.93 1 3.58 4.80 3.74 1.89 1,93 2.06
2.37 2.38 1.78 ‘1 3.40 4.57 4,30 1.85 185 1.92
2.21 2.17 1.85 1 3.24 4.43 3.73 1.83 1. 63 1.75
2.07 2.05 1.68 1 3.30 4.54 3.78 1.96 1.84 1. 50
October. . 2.09 2.13 1.85 1 4.66 5.93 5.15 1.59 1.48 1.29
Belgium | France E Ttaly ]\ . 7 ) Sweden
(Brussels) (Paris) | (Milan) Austria (Vienna) Hungary (E:;cnl;- Japan (Tokyo)
I
Month ! ;
Private Private Private Private Money Prime Loans up : Call
discount | discount { discount | discount for 1 commer- Dg&‘zday to3 Dlsg?ﬁ:ted money
rate rate [ rate rate month cial paper y months overnight
| i - j
3.96 3.49 6.83 | 7% -4 8 -9 854~ 914 7 -9 4%4-6%4| 5.48-5.66 3.20
3.97 3.50 | 6.75 ! T3e~TVi 814-9 834— 934 7 -9 i 415-614| 5.48-5.66 3.29
4.04 3. 50 \ 6.75 | T4 -73% 814-9 834~-10 7 814 4146161 5,48-5.66 3.10
4.93 3.50 . 6.85 | T -TUs 814-9 834-10%4 7 -8 434-61 5.48 3.10
4.94 3.50 | 7.01 736 814-9% 834-1014 634-8 516-7 5.48 2.92
4.94 3.50 | 7.181 8 -8l% 9 -10 9 -10% 7148 536-7 5.48 3.47
November. 4.57 3.50 7.00 | 734 -84 834-10 816~ 934 616~734 514-7 5.48 3.47
December___.. 4.40 3.50 7.00 | 7Y -734 815-914 8o 934 7 -1 §14-7 5.48 3.10
1930—January. . 3.40 3.38 7.00 6Y4-714 756-8%% 714-10 614-715 414-6 5.48 2.74
3.41 2,91 6.95 | €¥e-6l4 7 -8 7 -4 516634 414-6 5.48 3.83
3.31 2.70 6.57 | 556 -6 634-7% 634- 818 516-61% 4 -6 5.48 3.83
3.33 2.57 6.431 5 -~514 616714 614 814 5 61 315 5.48 3.65
2.87 2.36 5.81 | 438 -5 616-7 576- 8 474~6 345 5.48 3.10
2.78 2.11 5.50 43541144 6 —615 5%%-8 41664 3}4-5 5.48 3.83
2.78 2.08 5.50 | 43{¢-41¢ 6 -6l4 514~ 734 416514 314-5 5.48 3.65
2.4 2.10 550 | 4 414 68 -634 5l5- 714 414-5 314-514 5.48 3.83
2.39 1.99 r5.48 | 376 ~414 534-615 5%~ 7Y% 414544 316-51% 5.48 3.65
2.27 2.00 525 | 4 -4l 53 7 3 72 S SO 3213 RN (SR

r Revised.

Nore.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, July, 1929, November, 1929, and

May, 1930,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

United States Canada England France Germany Ttaly Japan
Month

1929 1930 1929 1930 1920 1930 1920 1930 1929 1930 1929 1930 1929 1930
97 93 94 96 138 131 657 576 139 132 461 417 228 201
97 92 95 04 138 128 660 567 139 129 463 408 226 200
08 91 96 92 140 125 664 558 140 126 461 400 226 196
97 91 95 92 139 124 648 548 137 127 455 396 225 193
96 89 93 90 136 122 643 546 136 126 452 390 223 189
96 87 94 88 136 121 629 540 135 125 447 382 222 181
98 84 97 86 137 119 624 558 138 125 440 375 220 177
98 84 98 84 136 118 598 560 138 125 437 379 218 176
98 84 98 83 136 116 608 | r 556 138 123 437 375 218 172
96 83 97 81 136 113 607 552 137 120 436 364 216 165
November.. 94 |ooaaaos 96 oeeaenn 134 603 136 431 23 I
December. ..o 94 | .. 96 133 598 134 425 - 205 |occeenes

Australia Austria Belgium China Czechoslovakia| Denmark Dultggigast

1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930
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158 |aoo.o. 125 i 834 165 130 147
154 oo . 128 oo C I 823 |eemeneen 166 |eccoeooe 128 |. 146
Egypt Finland Hungary India Netherlands | New Zealand Norway

1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1030

125 109 100 94 132 106 145 131 146 131 155 155 149 144
122 106 100 93 136 104 144 126 146 126 156 155 150 143
123 101 100 92 136 100 143 125 147 122 155 154 150 142
120 101 99 92 135 96 140 123 144 122 155 154 148 141
114 101 98 90 123 96 139 121 142 118 155 154 146 140
108 100 98 122 94 138 116 141 118 155 153 147 139
109 102 97 90 119 99 142 116 141 115 156 152 149 138
112 104 97 89 114 93 143 114 142 114 156 154 148 137
13 104 96 88 109 |oaoooo 143 111 141 112 ) 17 DO 148 135
115 96 86 111 e 140 108 140 156 147 132
112 95 |. 107 137 137 155 146 ...
110 |aeeeeeae 95 107 134 | 135 |ceeennnn 154 ool . 146 [eaceoooe
|
Peru Poland Russia South Afriea Spain Sweden | Switzerland

1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930 1929 1930

PEVITIEY o 186 181 98 88 177 182 135 121 171 172 144 131 143 136
February. 185 181 99 85 177 185 173 173 145 128 143 133
March... 189 180 99 85 178 187 174 173 144 125 142 131
April._. 185 179 08 85 179 187 131 117 174 172 141 124 140 129
May.._ 186 179 95 180 188 ool ]eeccceee 171 168 140 123 139 128
June._. 186 178 95 83 181 187 | feoeeeooo 170 166 139 1 139 126
July.... 187 177 96 84 180 189 129 112 169 170 140 121 143 126
August___ 187 175 95 82 180 188 |oeeccferccnenn 170 173 141 121 143 126
September.. 186 178 9 80 1227 1 I SIORIPRION AR 1 174 140 119 142 123
October_ .. cocoo .o 186 177 93 78 182 128 172 | 138 joceeoeen 142 122
November.. 184 95 181 .- . 171 135 140 [coconeeen
December.. c.oceeocueaoa- 182 92 182 172 134 139 |ceecaans
r Revised.

NoTE.~All of the indexes shown, with two or three exceptions, are compiled by official agencies in the countries to which they relate, as indi~

gat?d s%eciﬁcally in the BULLETIN for March (p. 124), where references are also given to sources in which current figures of the index numbers may
e found.

The base periods are as follows: United States—1926; Australie—July, 1914; Austria—January-July, 1914; Belgium—April, 1914; Cenada—1926;
China—February, 1913; Czechoslovakia—July, 1914; Denmark—1913; Dutch East Indies—1913; Egypt—January 1, 1913-July 31, 1914; England—1913.
Finland— 1926; France—1913; Germany-—1913; Hungary—1913; India—July, 1914; Italy—1913; Japen—October, 1900; Netherlands—1913; New Zealand—
1909-1913; Norway—December 31, 1913-June 30, 1914; Peru—1913; Poland—1927; Russie—1913; South Africa—1910; Spain—1913; Sweden—1913;
Switzerland—July, 1914, N

Annusl indexes for the years 1925-1929 and in certain cases for 1913 and 1914 were given in the BULLETIN for April (p. 256).
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WHOLESALE PRICES—GROUPS OF COMMODITIES

Other commodities Non-
Al F Hid Moetals H o
UNITED STATES (1926= com- arm es (37 ouse- T
100) modities|:products| Fo0ds Total1 || , 80d | Textile %u]elltg?d and |Building g‘f;ﬁg turnish- Miscel-|| com-
leather [products mgteri metal |materials|®4> ! ing [laneous|| modi-
products products g8 goods ties
96 104 101 93 111 93 82 104 98 94 97 81 94
91 96 95 88 103 86 78 99 95 91 96 7! 89
89 93 92 88 103 85 78 97 923 90 96 78 88
87 89 91 36 102 82 76 95 90 89 96 75 86
84 83 86 84 101 80 75 94 89 88 96 72 84
84 85 87 83 99 78 75 93 87 87 96 71 84
84 85 89 83 99 76 76 92 86 87 95 70 84
83 83 89 82 97 74 75 90 86 86 95 69 83
‘ Foods Industrial products
All com-; Other
ENGLAND (1913=100) repell Iron 7
modities Meat | Other minerals Other (Miscel-
i| Total || Cereals | .o i"feh| foods | Total and Coal an. Cotton| Wool |, ites llaneous
; steel
| metals
1929—October_ .. __...._. 136 145 137 148 150 131 115 128 114 152 154 130 137
1930—April... 124 129 117 141 130 121 114 122 104 131 127 115 127
May.. 122 127 114 136 132 119 114 119 95 130 129 110 128
June__ 121 127 111 135 137 117 114 117 93 126 127 104 126
July.. 119 | 127 108 136 138 115 113 116 92 123 124 98 124
August___ 118 l 126 109 138 134 113 112 116 91 119 122 97 122
September.. 116 124 105 138 130 111 112 120 90 113 119 89 121
October____.._____ 113 121 99 136 131 109 111 121 84 107 110 87 120
Farm and food produets Industrial products
FRANCE (1813=100) I‘:‘l“ e Animal | Vege- Minerals Hides | Chemi- Cemgm
o Total ||Jroducts| table | Total and |Textiles| and [cal prod-Rubber| Paper |{Lumber| b‘;?‘k
D! products metals leather | uets e
607 556 670 487 652 567 705 455 608 114 677 | 1,003 636
548 481 599 411 606 551 620 405 598 86 667 987 708
546 483 570 431 601 547 615 405 592 81 667 978 708
540 488 587 428 587 542 583 403 593 74 667 978 708
558 540 595 507 573 539 562 399 582 65 664 956 726
560 550 587 528 568 537 554 409 571 59 654 937 725
7556 r 562 r619 527 551 532 517 420 570 48 654 937 725
552 562 l‘ 626 523 543 522 503 429 552 59 636 963 725
Agricultural products Industrial raw and semifinished products
All com- Provi- |
GERMANY (1913=100) iy i h Nonfer-
modities Vegetable Animal sions
Total foods Cattle products Fodder Total ‘ Coal Iron nigtl{nsis
—_— i
1929—October_ ... ______. 137 132 122 134 153 113 126 131 l 138 131 116
1930—April. 127 112 118 113 110 99 118 125 || 136 128 103
ay._ 126 111 119 110 109 96 117 124 |! 136 128 90
June.. 125 |1 110 118 109 110 90 115 122 | 135 126 87
July.._. 125 | 115 120 112 121 97 114 119 | 136 125 84
August__. 125 | 117 124 112 121 100 111 118 | 136 125 82
September._. 123 I 114 117 108 125 97 108 116 i 137 124 80
October_..._..___...___ 120 1 109 109 105 128 87 108 114 | 137 124 74
Industrial raw and semifinished products—Continued Industrial finished products
Hides . Technical Paper 13s Pro- Con-
Chemi- | Artificial " = : Building
Textiles and : oils and | Rubber | materials s Total ducers’ | sumers’
leather cals | fertilizers| “Up po and paper | material goods goods
i
1929—October_. ... .____._ 133 121 127 82 132 26 151 162 157 { 140 170
1930—April. 116 110 127 86 127 21 149 157 152 1 139 162
May__ 116 111 126 83 135 20 147 156 152 I 139 161
June.. 111 12 126 84 134 18 145 163 | 151 ! 138 161
July___. 105 108 125 78 131 17 143 149 | 151 ° 138 160
August_____ 101 108 125 79 133 15 139 145 149 138 158
September 96 111 125 80 129 13 139 142 148 § 138 157
October_..._. 90 111 124 80 118 13 136 140 147 | 137 154

1 The index for other commodities, recently published by the Bureau of Labor Statistics, includes the prices of articles in the all-commodities
index with the exception of those for farm products and foods; the nonagricultural index omits merely iarm products.

r Revised.

NoTe.—Annual indexes for the groups shown in the table are given for the years 1913 and 1925-1929 in the BULLETIN for April (p. 257). Orig.
inal sources for these indexes are: United States—Wholesale Prices of Commodities, Bureau of Labor Statistics, Department of Labor; England—
Board of Trade Journal and Commercial Gazette, Board of Trade; France—Bulletin de la Statistique Générale de la France, Supplément Mensuel,
Statistique Giénérale de la France; and Germany—Wirtschaft und Statistik, Statistisches Reichsamt,
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA

ENGLAND
PRODUCTION EXPORTS IMPORTS TEANSPORTATION
Unem-
. Raw
Iron |- British railways | ploy-
Pi ingots | Fin- | els nd Son Woolohl Raw | paw | Crude | R8W | GRS, | ————————| ment
Coa! 2 | "gnd |ished jsupply 5t | Coal |man- cot- | o wet {0.98 .1 | BMODE
fron | cact- | 'steel man- ufac. [worsted| ¢ | wool ; rubber | yiq 0 | with |Freight-Freight-| insured
ings ufac- tures tissues cargo 2| train | {rain
8 tures receipts| traffie
Mil- a1 Thous. |Million
Thous.| Thousand | 3% Thous.| Million Thousand |Thous. Per
Thousand long tons bales | long tons 5211.(;}31. sq. yd.| pounds pounds tons £1is]11:§r gﬁﬁzs cent
|
611 809 i 621 | 1,267 | 340 | 4,756 | 333 | 9,513 | 118 | 119 128,387 - 6,437 | 5,514 | 8,946 | 1,519 9.9
655 844 | 577 | 1,190 | 443 ) 5,328 325 11,286 | 115 99 122,748 | 4,071 | 6,013 | 8,943 | 1,552 9.9
658 831 ( 5751 1,047 | 307 | 4,883 | 227 | 10,211 76 70 20,123 | 4,713 | 5,750 | 8§, 1,476 9.8
672 805 | 555 956 { 376 | 5,848 | 360 | 17,543 68 39 122,501 | 7,058 ! 6,182 | 9,054 | 1,580 9.9
682 753 | 594 910 | 358 ) 4,977 | 325 | 17,084 66 33 143,192 ! 5,229 | 6,484 | 8,821} 1,571 10.1
665 848 | 648 892 | 300 | 5,206 | 240 | 11,287 64 18 146,122 : 5,737 | 5,963 | 8,875 1,564 10.0
689 890 | 610 923 | 390 | 5,761 | 269 | 11,105 | 131 22 { 46,379 | 7,161 { 6,227 | 9,600 { 1,695 10. 4
631 815 | 5681 1,060 | 383 ] 5,394 | 287 | 10,815 | 191 49 | 38,580 1 9,256 | 5,857 | 9,320 | 1,658 1.0
643 661 | 551 | 1,154 | 332 | 4,988 | 276 | 11,410 | 196 78 | 34,561 | 8,556 ; 5,167 | 8,244 | 1,518 1.1
......... 650 771 | 633 | 1,213 | 352 | 5,493 | 316 14,089 | 172 95, 35,685 | 6,383 | 5,788 | 9,133 | 1,636 12.6
.| 22,085 | 607 776 | 628 | 1,175 | 294 | 4,736 | 302 | 13,050 | 125 82 132,833 | 6,720 | 4,953 | 8,409 | 1,529 13.1
-] 26,966 | 666 826 | 649 | 1,129 | 338 | 4,783 | 284, 9,844 91 | 101 | 35,364 | 5,643 | 5,341 | 8,915 | 1,611 14.0
-] 18,120 | 620 696 | 555 | 1,006 | 268 | 4,423 | 219 ; 6,985 76 86 | 35,427 | 4,211 | 5,259 | 8,185 | 1,458 14.6
-1324,462 | 615 692 | 598 995 1 205 | 5,056 | 220 | 7,930 | 102 90 : 31,222 | 6,721 | 5,981 | 8,648 [ 1,539 15.3
-| 16,489 | 563 600 | 499 947 | 251 | 4,057 | 161 | 6,641 63 71| 29,297 | 6,310 ; 5,335 | 7,274 | 1,277 15.8
.| 16,581 | 486 621 | 508 885 | 303 | 4,654 | 200 | 10,116 41 49 1 23,765 | 7,297 | 5,714 | 8,197 | 1,448 r16.7
-1%21,539 | 417 451 | 348 848 | 219 | 3,934 | 170 | 10,999 49 39 {23,226 | 7,038 | 5,889 | 7,537 | 1,378 17.1
- , 222 | 425 581 (... 869 | 200 | 4,633 | 145 | 9,593 57 26 | 42,256 | 5,942 | 5,787 | ___.__j__.__.. 17.6
......... 18,771 |t 945 | 264 | 4,797 | 152 | 8,711 | 107 29 ; 37,947 ! 8,881 | 5,814 {. . ____|..___... 18.1
t End-of-month figures. 2 Includes Irish Free State. 3 5 weeks. r Revised
FRANCE
PRODUCTION Ponns IMPORTS TRANSPORTATION
Regis- | Busi-
tered | ness
! c&‘,?;?n %51‘]': Coal | Ships |Freight-| Receipts |unem- | fail-
Coal 1 | Pig | Crude | Cotton|Cotton| Total | Total for con- | for con. | foF con- cleared | _car of prinei- |ployed 2| ures
| iron | steel | yarn | cloth (volume|volume| o 0" | cnmn. | sump- | with | Joad- | palrail-
1 tiot? ¥ tio:? tion cargo ings wWays
Thous. | Pieces i Thous Average
: : Thousand N " | Thous. F Thousand | Num- |Num-
Thousand metric tons | kilo- |of 1,000 : Metric tons | metric daily
grams | meters| Doetric tons tons togs pumber, Irancs ber | ber
1929
April. ... 5,713 871 810 | 11,193 | 26,983 | 3,217 | 5,073 | 28,508 321, 2,018 | 4,279 | 67,586 |3r1,491,845 706 561
May.oocoaaoe 5,472 807 820 | 10,766 | 28,651 | 3,087 | 4,921 | 28,675 521 | 1,880 | 4,378 | 63,358 | v 1,171,025 558 791
June.__......_. , 626 865 795 | 10,894 | 26,346 | 3,617 | 5,322 { 21,987 450 | 1,998 | 4,426 | 66,370 | r 1,209,080 394 746
July_oceceaeeee 6,077 878 815 | 11,525 | 26,366 | 3,741 | 5,062 | 20,717 361 | 2,056 | 4,207 | 63,510 |3r1,556,686 399 812
August__._...... 5,804 893 827 | 11,445 | 25,558 | 3,214 | 5,121 | 22,346 420 ) 2,013 | 4,578 | 63,536 | 1,268,762 403 645
September.___.. . 504 851 763 | 10,851 | 27,248 | 3,609 | 5,151 | 14,324 556 | 2,130 | 4,275 | 66,776 | 271,617,466 385 420
October......_. 6, 220 894 847 | 11,488 | 29,699 | 3,217 | 5,037 | 28,708 602 | 2,073 | 4,403 | 69,674 1,278,657 396 734
November...... 5,850 852 786 | 10,235 | 26,590 | 3,314 | 5,173 | 38,709 547 | 2,064 | 4,191 | 68,153 1,189,981 577 804
December........ 5,631 879 812 | 10,826 | 26,884 | 3,485 | 5,292 | 47,756 385 | 2,192 3,649 | 66,332 | 21,497,782 817 764
1930
January...._._._ 6, 875 800 | 11,689 ! 27,819 | 2,008 | 5,210 ; 45,166 280 | 2,371 | 3,699 | 64,353 | 1,105,281 | 1,484 907
February....... 5,768 815 772 | 10,640 | 25,635 | 3,227 | 5,383 | 31,807 322 1, 683 772
March_________. 5,950 898 848 | 11,072 | 26,186 | 3,351 | 4,681 | 34,802 358 1,630 871
April . ... 5,693 854 787 | 10,660 | 26,707 | 3,012 | 5,521 | 29,776 311 1,203 732
May. oo 5,736 901 855 | 10,796 | 27,645 | 3,087 | 4,926 | 23,942 333 859 852
June._.......__ , 270 r 841 r753 | 9,4 22,656 | 2,966 | 4,741 | 17,499 256 1,019 733
July. oo 5,721 861 T80 [ [meemeeee ,066 | 4,893 | 16, 631 319 856 748
August_....o_... 5,494 845 775 - 3,192 [ 4,978 | 13,806 411 964 579
September. _.___ 51 801 767 3,083 | 5,192 | 18,462 597 988 469
(0751751 7 SRR FRUPRIUDEY NSO ROUIORPUOR) IR (NSRS NSRRI FOIRNDRETN NN PRI N, 1,663 243
1 Coal and lignite, including Lorraine and the Saar. 2 End-of-month figures. 3 5 weeks. r Revised.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued

GERMANY
[l ! 1
TRANSPORTA-| UNEMPLOY- |
PRODUCTION EXPORTS } IMPORTS TTON MENT ;
S | I
I Ma- i i Arriv- Trad ’ nem. |Busi-
ron : rade-! ness
. . and chlggry Dyes | | Raw a‘l,isqf Freight unioni pell?s%ﬁ fail-
Coal | Lig- | Pig |Crude/Pot-| iron fec. | AN Coal | Raw |07 | Cot- Iron ore | sels | car |mem- ! Slore” | ures
nite | iron | steel | ash | manu- trical dye. } wool ; P- | ton in load- | bers | in ;
fac o |stufls : , per H ings junems-| sr% !
tures D- i ! am- ployed: State |
plies I : ‘ burg | oA
i | : I
| i
Thous.!n :
. . net T }_xousA Per
Thousand metric tons Metric tons re wag- ¢! Number
2 | ons | cemt
tons !
[ | i
: 3
13, 407 14,226; 1,105| 1,415 118| 619,460, 68, 159,16, 469| 2, 355, 068 24, 544 21,3491'32, 933| 1,558,607 1,933 3,929+ 11.1 1,324, 748] 885
12, 759 13 668 1,133 1,421 108 587 115| 67, 598,186, 655, 2, 258, 510 19 63418, 12125, 335| 1,933,229] 2,030] 3,922 9.1, 1,010,781 846
13, 221 13 763| 1,164( 1,430 115 522 037 ] 62, 946,16, 630 2,152 011 15 890 22, 693 19, 589 1, 925, 538 922 3,934 8.5 929, 579 803
v 14 36214, 885( 1,204] 1,466 125 545 568, 63 177‘14 831]| 2,385, 043 1" 57717, 367 20, 698/ 1, 635, 792 1,932 4,218 8.6, 863,504 845
August_.__! 14 467‘15 136/ 1,168] 1,402 125 519, 569 46 203 14 778 2, 541, 646, 10 811|16, 209,20, 268| 2,108,464 2,010 4,182 8.9 883,002j 739
September. 13, 480 14, 220, 1,109 1, 231 124| 170, 068 67 493’ 13 616] 2, 687, 443! 5, 823114, 64620 555| 1,755,834, 1,856 3 980 9.6] 910,245, 657
October____ 14, 83516, 050 1, 1571 1,377 133| 505, 883; 75, 516!13 326! 2, 214, 582 5, 511113, 610 38 8751 1,704,731, 1,926, 4,454} 10.9| 1,061,134 840
November. 14, 15715, 623! 1,091) 1,287; 132 463,082 66 903113, 164| 2, 106, 138| 5,484 11, 523 58, 045! 1, 579, 999‘ 1,856 4,131] 13.7) 1,387,079 813
December. 13, 65214, 520 1,100{ 1, 156I 120] 473,415! 63,004 12 381 2,611, 289 10 722| 9,437:47,466( 1,491,627 1,940: 3,431f 20.1 1’984’8111 881
1930 i ! I
January. .. 14,3984, 008‘ 1,092 1,275: 152; 521, 398! 76, 162i12, 696| 2, 556, 693/19, 559(11, 823 43, 950! 1, 619,111: 1, 763[ 3,281 22.0f 2,482,648, 1,106
February_. 12,168:11,372 965 1,176! 142| 434,093] 76, 370/12, 814] 2, 056, 752, 12, 998 9 607 33 674| 1,686,050, 1,725; 2,989| 23.5 2, 655, 723! 1,103
March_____ i 12,53911, 303 1,008 1,202; 132} 491, 149| 82, 33416, 554| 2, 028, 909|11 957| 10 684'29 838 1,327, 008|' 1,018 3,416) 21.7 2 347,102, 1,142
April....._; 11,481 10, 826 901) 1,034' 104} 423,996) 72, 698‘14 407} 1, 729, 629:14, 633! 9 49629 742| 1,339,841 1,806° 3,218 20.3| 2,081,038 1,006
May.-.....-| 11,953:12,315] 860| 1,034; 112| 462,956 76, 363; 17 012; 2,061, 682'13, 057 12, 163 24, 489| 1,371,425: 2,036, 3,577 19.5| 1,889,240 1,062
June.._____| 10,80511,746] 767 859 92 360, 642{ 66, 8(‘0114 941]| 1,937, 851117, 94518, 042 18, 327 1,450,720/ 1,955! 3,162| r19.6| 1, 834, 662| 853
Jaly.._____ 11,60512,250] 771} 906| 115| 349, 357 65, 873115 233| 2,061, 61514, 741 14 039, 19 386| 1,322,424) 1,786! 3,449| 20.5! 1,900,961 977
August._._| 11,471112,285] 739! 896! 113 337, 680! 72, 86714, 078| 1, 821, 018113, 37018, 614 20,939| 1,349,778 1,961 3,333 21.7| 1,947,811! 810
September.| 11,729(12, 821 653 814l . 368, 137} 68, 656112 741| 2,086, 766 7, 940 14 634, 27 814( 1,284,681} _.__._ 3,479 225 Pl 965,400; 759
October_._| 12,217|13,141; 1,158 1, 378} ..... 348,114| 67, 348‘14 430| 2,301, 576110, 653 1.), 653'47,711| 1,132,227\ ... [ ______________ »3, 2.)5 000 843
| ! '
1 End-of-month ﬁgures r Revxxed » Preliminary
CANADA
| Re- | Receiptsat
| ceipts stock-
Index PRODUCTION of yards in EXPORTS TMPORTS
of Con- | yieat| Toronto and Total
in- strue-{ ' o¢ Winnipeg reve- Indfex Busi-
dus- bion : popt o o L . _ ! nue | O lnpess
trial oL Wil 4 | car | SOV | fail-
He- award b0 Planks Crude’ R l Ma- | oy | ment e
ue- News- od | 8D Cat- anks' v 04 rude’ Raw | Ma- | ings
tion | Coal rint Flour i Port te Hogs | and | al Wheat, Coal | petro-| cot- | chin-
p ! %r- oards pulp leum | ton | ery
thur 1
\
| ‘ b
1919~ Thous.|Thous. Thous Mil- . Thous. i lThous T —In
1924= | Thousand %, ™ ol hush.|  Number | lion \TROUS: bush.iThous.Thous. Thous. ©qq). ™t Num-| 196= Num-
100 | S rels | lars ' els feet ! | els | & lars T
I i
1929 | ! | i i
April._._... 197. 5 1,394 222) 1,606 43,328 9,691 42,003 47,464 109 115,075 7,314 982; 71,130 12,201 5,377 283,745 110.4; 174
M 199. 9 246, 1,749 64,860 13,839 38, 956 43 609 168 151, 249, 27, 073 1,369 55,969 11,219 6,925306, 728/ 116.27 185
3 225] 1,548 72,420. 14, 683 30 969| 36 744 158 144 976 25, 588 l, 313/124,275| 6,402 6,360 310,885 122.2| 148
3 229; 1,603 57,941 14, 606 54, 388! 36, 874 1721121,390 17,019: 1,428'117,725| 6,447, 5,969 313,292 124.7) 149
gus! . 228| 1, 607‘ 58,622 2,373 52, 587[ 30,270 186 166 421’ 10, 156]‘ l 608:123 627] 5,233/ 5,838 318 200 127.8 137
September_.| 174.5| 1,408 228] 1,283 46,959 27,759| 57,547 25,808 165 143 419 7,410 1 583 84,750 3,550, 5,597 335 338, 126.8 151
October_...| 197.5 1,599 252 1, 528! 57,084 28,918 73,078! 41,514 193 140 482 20,722, 1,942 128 959 11, 812! 6 454 353, 095! 125.6] 176
November_.| 195.8) 1,534 252, 1, 6291 45,376 17,010 63, 668/ 50, 085, 152 165 169 22 445 1 649 162 979| 18, 159 5, 214 284, 740, 124.6/ 176
December..| 161.3| 1,491 230, 1, 0731 32,548 6,178 39,060] 54,558 116/ 131 694 15,961 1, 451 73 583 13,029; §5,210.230,630 119.1 224
1030 | ? | ‘
January....| 187.8( 1,630 206; 1,168 37,530 2,789 36,361 50,587 138/150, 618 4, 994\ 1, 763‘ 81,900, 10, 626; 35,173 241, 603' L2 261
February-.. 3 189, 1,051 28,464 1,832 27,062 37, 535 109 133 024 6,733 1 309, 80 522 7,678 4,415 231 515 111.8] 205
. 207, 1,219, 24,263 1,576 25,871) 31,605 156 172 403 11, 592 1 627| 72 772! 10, 153i 8, 575 257 4600 110.2] 201
5 228, 1, 215'I 48,779 1,596 35,161; 44,815 90 94, 5371 3, 428 971 61 162 5, 262 4 147, 243 810! 107.8 195
. 238 1,304; 46,862 7,406( 29, 916! 33, 265 154125, 647 13,467; 1,356 134,468 7, 056! 5 185, 276 620| 114, 170
. 214; 1 161/ 54,428 23,691 28, 247| 36, 224| 146/116, 606’ 18,990: 1,382 135,013 4,981 4,875 268 990 116. r178
. 217| 1,436 37,374, 14,211 54,388| 36,874 142115, 426° 19,862 1,402 100,273] 4,732 4, 000264 180 118.9 169
gust .156. 202' 1, 548 49,409, 11,122) 31,707} 24, 221 116/100, 601| 17, 639, 1,368102,580! 3,457| 3, 263" 281 150 118.8( 159
September._| 154.4| 1,230 195! 1 624! 32 407| 49 040, 42,490 24 874 119/130, 847, 27,817 2,878 114,896: 5, 524 3 4543 02 116.6/ 192
October....| 143.2|..____. 214| ....... 33,332 .. | 12 log,784 | .. 12,7160 1307, 97o| 116.2 179
1 First of month. 2 Total number of firms failing during the month. r Revised.
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DETAILED FEDERAL RESERVE STATISTICS, ETC.

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE NOTE STATEMENT

[In thousands of dollars]
1930 1929
Nov. 30 Oct. 31 Nov. 30
. RESOURCES
QGold with Federal reserve agents. 1,592, 356 1, 580. 615 1, 639, 265
Gold redemption fund with United States Treasury. . cmceveocccvccccccacaccacanan 35,334 34,755 76,287
Gold held exclusively against Federal reserve notes 1,627, 69 1, 615,370 1,715, 552
Gold settlement fund with Federal Reserve Board. . oo mcomaeae - , 009 514, 463 577,816
Gold and gold certificates held by bank. e mmmm e —memem o ammmaman 881,169 874.093 654, 891
Total gold reserves. 2, 980, 868 3,003,926 2, 948, 259
Reserves other than gold . ..ot em e cmemammee———ma———————— 133, 887 144, 734 142, 065
Total reserves... - 3,114,755 3, 148, 660 3,090, 324
Nonreserve cash - ——— - 54,302 60, 633 74, &
Bills diseoumted to ot em i ecc e ccaceeacmcacceecmaeece 274, 506 207, 101 1,030, 442
Bills bought:
Outright ? - eecmcceccacececemnaenae 166, 863 150, 631 244,703
Under resale agreement_. _ 7,710 3,228 11,372
Total bills bought e meccmemecmemeeemmsmameem—m—m——— 174,573 162, 859 256, 075
United States securities:
Bought outright_.__._. 599, 286 601, 559 322,155
Under resale agr L USRS SO FUUPI IS 3
Total United States securities........ eememccemmemcmeecececeeceeama——e 599, 286 601, 559 326, 065
Other reserve bank credit:
Other secUrities. . e e cceccmcccmcccccacacecasamocmamamcceaceceemaan————— 6,358 6, 322 18,698
Due from foreign banks. . 707 702 724
Reserve bank float 3 23, 080 19,238 44,897
Total reserve bank credit outstanAIRE eeo oo m e cveecceeecaceecacaccnan——an 1, 078, 600 997, 781 1,676,901
Uncollected items not included in float 546, 756 496, 899 639, 810
Federal reserve notes of other reserve banks. ..o oo 13, 571 16,418 26, 988
Bank premises. . 59, 702 59, 632 59, 157
Al Other FeSOUICeS . o oo e m e cemmac i mma— e ———— 21,420 14, 048 11, 837
Total resources. et eeee e cccammamaceaceceamaemncneneaeneman 4,889, 106 4,794,071 5,579, 440
LIABILITIES
Federal reserve notes:
Held by other Federal reserve banks ..o creccececcmccccmcce—ec———ae 13,571 16,418 26, 988
Qutside Federal reserve banks. ... ——— —— 1,441, 684 1, 351, 337 1,922, 618
Total notes in cireulation. . ... .o e cr e ——————————— 1, 455, 255 1,367, 755 1, 949, 606
Deposits:
Member bank—reserve account - 2,373, 260 2,418, 005 2,458,021
Government_ - - 23, 347 18,181 38,871
Foreign bank - 5, 552 5334 5,278
Other deposits.. -- 19, 520 23,331 20, 233
Total deposits 2,421,679 2, 464, 851 2, 522,403
Deferred availability items 546, 756 496, 899 639, 810
Capital paid in 170, 467 170, 426 168, 369
Surplus_________ 276,936 276,936 254, 398
All other Habilities oo con oo e e an 18,013 17, 204 44, 854
Total Habilities. o e crrcccccm e cm————————— 4, 889, 106 4,794,071 5, 579, 440
Contingent liability on bills purchased for foreign correspondents 428, 842 433,137 503. 792
FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents. - 1,851, 749 1,783,356 2,446,282
Held by Federal reserve banks ¢. . 396, 494 415, 601 496,676
In actual cireulation.... meeececemcccccceccmcccananana 1, 455, 255 1,367,755 1,949, 606
Collateral held by agents as security for notes issued to banks:
quq .......... 1, 592, 356 1, 580, 615 1, 639, 265
Eligible paper.. 400, 051 326, 557 1,257, 050
Total collateral......__._.. 1,992, 407 1,907,172 2,896,315

1 Includes bills discounted for intermediate credit banksas follows: Latest month, $1,111,000; month ago, $117,000; year ago, $2,332,000; and note

secured by adjusted service certificates discounted for nonmember banks as follows: Latest month, $42,000; month ago. $44,000; year ago,
1 Includes bills payable in foreign currencies as follows: Latest month, $31,587,000; month ago, $21,583,000; year ago, $1,027, 000.

3 Uncollected items in excess of deferred availability items.

¢ Excludes “F, R, notes of other F. R. Banks,” which are consequently included in “sctual circalation’”.

$50,000.
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RESOURCES AND LLIABILITIES OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 1930

[In thousands of dollars]

| ]
: Phila- : i Min- San
Bos- New Cleve- | Rich- | Atlan-| Chi- St. Kansas
Total A - : - ) s -
ton York gﬁ%a land | mond | ta | cago | Louis 1eapo- | “City Dallas Exlcsac%
o o |
RESOURCES | ‘
| i
Gold with Federal reserve | !
agents. ... __ ... ... 1,592,353 |'149,917 | 355,636 1139, 600 180, 550 | 63, 000 (116,000 ;179,000 | 74,245 | 46, 595 | 65,000 | 27, 050 | 195, 763
Gold redemption fund wilth : ! ;
U.S. Treasury--cooocmooo__ 35,334 | 1, 583 14,225 | 1,750 | 2,034 | 1,686 | 1,816 | 1,142 | 1,620 817 | 1,470 § 1,117 6, 074
Gold held exclusively against i i
Federal reserve notes._._..__ 1,627,69) 151,500 { 369, 861 1141, 350 :182, 584 | 64, 686 {117,816 (180, 142 | 75,865 | 47,412 | 66,470 | 28,167 | 201, 837
Gold settlement fund with ; :
Federal Reserve Board._._.. 472,003 | 17,066 | 154,662 | 49,289 . 50,013 | 14,195 | 8,900 | 46,057 | 34,206 | 16,849 K 29,168 | 9,553 | 42,051
Gold and gold certificates held :
bybanks____.__._________.___ 881,167 |; 36,778 | 519,870 | 24,541 | 60,351 ; 8,878 | 7,938 |162,016 | 13,606 | 4,883 | 6,729 | 10,981 | 24,598
Total gold reserves. ..___(2, 980,863 205,344 1, 044, 393 {215, 180 1292, 948 | 87, 759 (134, 654 (388,215 |123,677 | 69, 144 1102, 367 | 48,701 | 268, 486
Reserves other than gold.___._ 133, 887 ; 12,145 33,116 | 8,646 8,681 | 5,957 { 8503 | 18276 | 9,8 4,372 | 7,273 | 7,622 9,430
Total reserves___________ 3,114,755 ‘217, 489 1,077, 509 (223,826 1301, 629 | 93,716 {143, 1567 (406,491 |133, 543 | 73, 516 |109, 640 | 56, 323 | 277,916
Nonreservecash_.__.._____...__ 54,302 ! 8,775 11,963 | 3,479 | 3,108 | 2,560 , 180 | 8, 142 , 1,020 | 1,308 | 2,584 y
Bills discounted: !
Secured by U. S. Govern-
ment obligations__..____ 112,411 |} 7,646 35,486 | 10,177 | 20,187 | 8,720 661 | 9,491 | 5,379 811 | 4,031 | 1,394 8,428
Other bills discounted..... 162,183 | 8,179 22,856 | 13,636 { 15,392 | 20,107 | 31,122 | 10,545 | 9,269 | 3,086 | 12,084 | 6,578 9, 331
Total bills discounted...| 274,593 ' 15, 825 58,342 | 23,813 | 35,579 | 28,827 | 31,783 | 20,036 | 14,648 | 3,897 | 16,115 | 7,972} 17,759
Bills bought_ ... 174,573 X 13, 901 45,996 | 2,945 | 17,570 | 9,283 | 9,810 | 19,333 | 6,964 | 4,748 | 7,658 | 6,044 [ 30,331
TU. S. Government securities:
Bonds_..____..c.._.._ .| 47,76l 1,518 5603 | 1,273 | 1,044 | 1,452 114 | 21,059 500 | 6,050 528 | 8,168 552
Treasury notes..___ 288,275 | 20,299 75,979 | 24,223 | 31,500 | 7,343 | 4,747 | 27,718 | 8,125 | 11,375 | 12,934 | 10,866 | 23,166
Certificates and bills____.___ 203,250 | 25,930 .+ 107,888 | 28,513 | 27,463 | 9,377 | 2,835 35,410 |.-...... 10,439 | 16,521 | 11,601 | 17,273
Total U. 8. Government ;
securities..__._________ 509,285 | 47,747 189,370 | 54,009 | 60,007 | 18,172 | 7,696 | 84,187 | 8,625 | 27,864 | 29,983 | 30,635 | 40,991
Other securities . 6, 353 : 1, 000 4, 250 171 J O R RSSO FSRIRN) MRS D112 P A S,
Total bills and securities.|1, 054, 813 || 78,473 | 297,958 | 81,767 113,156 | 56,282 | 40, 289 123, 556 | 30,227 | 36,617 | 53,756 | 44,651 | 89,081
Due from foreign banks__...... 707 | 52 235 68 71 30 25 94 25 16 21 21 49
Uncollected items. . ........... 569,835 |. 61,941 ° 161,471 | 50,137 | 53,725 | 39,557 | 17,003 | 68,902 | 24,424 | 11,146 | 31,976 | 20,521 | 29,033
Federal reserve notes of other H |
Federal reserve banks_____._.| 13,57 | 318 3,043 469 897 854 863 | 1,724 | 1,355 925 | 1,249 376 1,498
Bank premises. __._.__ 59,702 || 3,580 @ 15664 | 2,614 | 7,064 | 3,339 | 2,658 | 8,295 | 3,811 | 2,018 | 3,972 | 1,877 4, 810
All other resources 21,429 |; 518 6,210 284 | 1,230 940 | 4,047 713 4, 433 644 46 1,373
Total resources...___.... 4,889, 105 1371, 146 1, 574, 053 1362, 644 1480, 880 (197, 278 (220, 222 (617, 917 201, 498 125, 691 (202, 568 126,815 | 408, 394
LIABILITIES . : ;
Federal reserve notes in actual : ;
Dcirculation 1,455,255 | 130,395 | 273,067 (126,502 |191,038 | 75,415 {125,886 142,909 | 84,510 | 48,829 | 67,299 | 32,450 | 156, 955
eposits:
Member bank—reserve ac- | i ;
count.___... 12,373, 261) | 144,104 | 984,230 (141,187 186,515 | 60,915 | 57,029 346, 564 | 69,403 | 52,827 | 89, 516 | 59, 504 | 181,376
Government... 23,347 1 1,503 : 2,300 ! 2,006 | 1,612 | 3,417 | 1,687 i 1,500 3,582 | 1,499 | 1,291 | 1,391 1, 469
Foreign bank._ - 5,552 || 395 | 1,973 517 533 224 192 715 192 123 160 160 368
Other deposits..-....oo_... 19, 520 | 174 8,255 426 | 1,795 81 222 654 913 153 37 25 6, 785
Total deposits........... 2, 421, 679 ‘146, 176 | 996, 848 1_144, 136 190, 455 | 64,637 | 59,130 1349, 433 | 74,090 | 54,602 | 91,004 | 61,170 | 189,998
Deferred availability items_...| 546,756 || 60,507 | 152,049 | 47,763 | 52,994 | 37,924 | 16,819 | 62,897 | 25,412 | 11,184 | 30,274 | 19,229 29, 704
Capital paid in 170,467 || 11,874 66,230 | 16,792 | 15,913 | 5,795 | 5,354 | 20,158 | 5,258 3 4,314 | 4,353 | 11,366
urplus. ..o oceeaoo 276,936 | 21,751 80,001 | 26,965 | 20,141 | 12,496 | 10,857 | 40,094 | 10,877 | 7,143 | 9,162 | 8,935 | 19,514
Al other liabilities 18, 013 443 5, 858 48 1,339 | 1,011 | 2,176 s 4 1,351 873 515 678 857
Total liabilities_.._______ 4,880, 106 ||371, 146 |1, 574, 053 1362, 644 480, 880 (197, 278 220, 222 |617, 917 |201, 498 125, 691 |202, 568 (126, 815 408, 394
Reserve ratio (per cent).__.._. 80.3 78.6 84.8 82.7 79.1 66.9 77.4 82.6 84.2 711 69.3 60.2 80.1
FEDERAL RESERVE NOTE
STATEMENT : H
Federal reserve notes: i
Issued to Federal reserve ;
banks by Federalreserve
agent. oo 1,851,749 ||163,880 | 398,845 |141, 608 219,258 | 92,062 1153, 409 |185, 164 | 92, 036 53,158 | 78,898 | 38,776 | 234,646
Held by Federal reserve
banks e 396,494 || 33,494 | 125,778 | 15,106 | 28,220 | 16,647 | 27,523 | 42,255 | 7,526 ‘ 4,320 | 11,599 | 6,326 | 77,601
In actual circulation._._.._ 1,455,255 (130,395 | 273,067 126,502 1191, 038 | 75,415 1125, 886 142,909 | 84,510 | 48,829 | 67,299 | 32,450 | 156,955
Collateral held by agents as
%eculiity for notes issued to !
anks: '
Gold._ . 1,592,356 {149,917 | 355,636 (139, 600 1180, 550 | 63,000 116,000 179,000 | 74,245 : 46,595 | 65,000 | 27,050 | 195, 763
Eligible paper _| 400,05 ij 27,478 ), 22,340 | 48,972 | 36,815 | 40,349 | 35,247 | 19, 698 : 7,362 | 22,713 | 12,944 ' 45,608
i

1 Excludes “‘ Federal reserve notes of other Federal reserve banks,” which are consequently included in “actusal circulation.”
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ALL BANKS IN THE UNITED STATES !'—TOTAL
LOANS AND INVESTMENTS

[In millions of dollars}

All banks All member banks
Date ? Loa(lias I " Loags I ¢
an nvest-| an nvest.
invest- | L0318 | ‘monts | invest-; L'°3PS | ‘ments

ments ments
1924—June 30....... 45,180 | 31,523 | 13,657 | 27,167 | 19,204 7,963
Dec. 3lounaaon.. 47,182 | 32,440 | 14,742 | 28,746 | 19,933 8,813
1925—June 30___._._. 48,830 | 33,865 | 14,965 | 29, 518 | 20, 655 8, 863
Dec. 3locncen-- 50,603 | 35,640 | 14,963 | 30,884 | 21,996 8,888
1926—7J une 30_..._...| 51,562 | 36,157 | 15,404 | 31,184 | 22,060 9,123
Dee 52,018 | 36,759 | 15,260 | 31,642 | 22,652 8, 990
1927—J \me 30.. 53,750 | 37,360 | 16,391 | 32,756 | 22,938 9, 818
Dec. 31... 55,450 | 38,407 | 17,043 | 34,247 | 23,886 | 10,361
1928—J une 30_. 57,265 | 39,464 | 17,801 | 35,061 | 24,303 | 10,758
Qct. 57,219 | 39,671 | 17,549 | 34,929 | 24,325 | 10,604
58,266 | 40,763 | 17,504 | 35,684 | 25,155 | 10,529
58,019 | 40,557 | 17,462 | 35,393 | 24,945 | 10,448
58 474 | 41,512 | 16,962 | 35,711 | 25,658 | 10,052
58, 835 | 42,201 | 16,634 ! 35,914 | 26,165 9, 749
58,417 | 41,898 | 16,519 | 35,934 | 26, 150 9, 784
57,386 | 40,686 | 16,700 | 35,056 | 25,119 9,937
58, 1 40, 618 | 17,490 | 35,656 | 25,214 | 10, 442
257, 599 P39 742 1’17 857 | 35,472 | 24,738 10 734

? Preiiminary.

! Includes national banks, State commercial banks and trust com-
panies, mutual and stock savings banks, and all private banks under
State supervision.

9 Dates of reports of member banks; figures included for nonmember
banks are as of nearest available date.

KINDS OF MONEY IN CIRCULATION

[End of month figures. In thousands of dollars)

1
Aug. 31 | Sept. 30 Oct. 31 | Nov 307

I
Gold coin 353, 358 351,765 350, 226 351, 189
Gold certifieate 1,050,595 | 1,026,036 | 1,019,584 | 1, 0'5 743
Standard silver dollars.. .. 38, 234 37,512 7, 312 37, 087
Silver certificates. _.______. 390, 203 391,311 391, 366 400, 101
Treasury notes of 1890_ 1, 254 1,252 1,250 1,243
Subsidiary silver__.... 280, 162 280, 868 281,135 , 281,216
Minor coift.oo...._. 117,187 117,728 117,859 ! 118 312
United States notes. .. 297, 603 297, 307 300, 032 304, 405
Federal reserve notes_._.__ 1,353,200 | 1,359,358 | 1,349, 940 1,440,004
Federal reserve bank notes. 3,126 3,104 3,082 2, 064
National-bank notes...... 648, 274 635, 237 640,818 648, 251
Total eevonoaaa. 4,533,197 | 4,501,478 | 4,492, 604 | 4, 660, 621

» Preliminary.

MEMBERSHIP IN PAR-COLLECTION SYSTEM !
[Number of banks at end of October]

Member banks Nonmember banks
Federalt;?zgrve dis- On par list I Not on par list
1930 1929
1930 1929 1930 1929

United States.| 8,228} 8,602 | 11,269 | 12,175 | 3,607 3,769
Boston. coou oo 397 407 267 74 N PO R,
New York. 919 932 401
Philadelphia. 754 769 458
Cleveland. ... 776 803 943
Richmond. 484 523 546
Atlanta_ . 408 436 206
Chicago 1,111 | 1,201 | 8,254
St. Louis. .. 548 5711 1,523
Minneapolis.. 856 687 514
Kansas City. 878 900 | 1,955
Dallas.... 708 757 583
San Fran i 589 616 619

a1 Incorporated banks other than mutual savings banks.

FEDERAL RESERVE BANKS—MATURITY DIS-

TRIBUTION OF BILLS AND SHORT-TERM
SECURITIES

[In thousands of dollars]

Total | tam” |16 to 30131 to 60j61 to 0| %945 | Over 6
(iayé days | days | days months months
Bills discounted:
Nov.5....___ 212, 767°139, 185 19, 247| 31,428| 15,071 7,146 690
Nov. 12.. 191, 657]120, 509| 20, 462| 29, 015| 12,951 7,948 772
Nov. 19..._._{205, 037|131, 427| 19, 799| 29, 428( 14, 089 8, 885 1,409
Nov. 26....._ 233, 852(152, 715 21 725 30,117| 16,958 10, 995 1,342
Bills bought in
open market:
N 185, 602| 60, 380f 38, 346| 56, 123| 30, 642 ) 9 1 | I,
207, 342| 78, 168] 43, 344| 56, 358| 29, 447 25 o
178, 273| 61, 282| 41, 242| 55, 766 19, 865 118 ..
176, 106| 65, 854| 44, 203| 53, 802; 12, 088 159 .-
29,714). ... 81, 395 171, 544
31,214).._.___| 79,766/ _ 170 443
7 116 154
179, 269
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CHANGES IN MEMBERSHIP

On November 25, 1930, there were 8,175 active mem-
ber banks in the Federal reserve system, including
7,139 national banks and 1,036 State bank members.
Below are given all changes, except suspensions and
insolvencies, between October 26, and November 25,
affecting the list of active member banks.

CHANGIS .
Date | (“Consolidations” shown bslow include absorp- | Capital
tions, mergers, etc.)
" DistrICT NO, 2—-NEW YORE
1930
Nov.417 | American Trust Co., New York, N. Y., member.| $5, 000, 000
Bank of Manhattan Trust 0., member......... 22, 250, 000
Consolidated under charter and title of the
Bank of Manhattan 1rust Co,, member___| 22, 250, 600
DisTRICT NO, 3—PHILADELPHIA
Nov. 1 | First National Bank, Ocean City, N. J__._...___ 300, 000
QOcean City Title & Trust Co., nonmember._____. 200, 000
Consolidated under charter and title of First
National Bank_______ ____.________________ 300, 000
Nov. 14 | Bituminous National Bank, Winburne, Pa. - 50, 000
County National Bank, Clearﬁeld Pa_._ . 500, 000
Consolidated under charter and titlo e
County National Bank, Clearfield, Pa...._ 500, 000
DiSTRICT NO. 4—(CLEVELAND
Nov. 1{ Bank of Commerce & Trust Co., Cincinnati,
Ohjo, member.__....__._. .. ___..._______.__. 1, 000, 600
Provident Savings Bank & ‘Trust Co., member._| 1,700, 000
Consolidated under titla of Provident Sav-
. ings Bank & Trust Cc., member__......__. 2, 000, 000
Nov. 3 | National Bank of Fayette County, Uniontown,
Pa 200,000
Fayette Title & Trust Co., member._. 150, 000
Consolidated under chater and title of the
National Bank of Fayette County.. ... _. 500, 000
DiSTRICT NO. 5—RICHMOND
Oct. 31 Federal -American National Bank, Washmgton,
D.C 1, 600, 000
Merchants Bank & Trust Co., nonmembe 1, 000, 000
Consolidated under the charter of the na-
tional bank and title of Federal-American ;
National Bank & Trust Coowow . _.o._____ 2, 600, 000
Nov. 15 | Charleston National Bank, Charleston, W. Va___| 1,000, 000
Kanawha National Bank. .. _________._...______ 250, 000
Consolidated under charter and title of the
Charleston National Eank....________.___. 1, 062, 500
Nov. 10 | First National Bank, Forest City, N. C_.___.__.. 50, 000
Primary orgamzamou
Nov. 25 | Sykesville National Bank, Sykesville, Md______. 75,000
Central Trust Co., Frederict, Md., nonmember_; 1,000, 000
Consolidated tinder chatter and title of Cen-
tral Trust Co., Frederick, Md., nonmem-
<] S 1, 000, 000
DisTrICT NO. 6—ATLANTA
Oct. 27 | Florida National Bank at St. Petersburg, Fla____ 200, 000
Primary organization.
Nov. 3 | First National Bank, (.vulfport MisS ool . 250, 000
National Bank of Gullr ort 125, 000
Consolidated under the charter and title of
First National Bank._.______..____..______ 400, 000
Nov. 6 City National Bank, Morrstown, Tenn., title
changed to Iamblen National Bank.
Nov. 6| Central National Bank, Decatur, Ala.. 200, 000
First National Bank 200, 000
Consolidated under char
National Bank 200, 000
Nov. 13 | Fourth-First National Bank, Nashville, Tenn 2, 625, 000
American National Bank. ... .. ___ ... _.._.____ 2, G00, 000
Consolidated under charier and title of Ameri-
ean National Bank..... .. .._.________._ __ 2, 000, 000
‘Nov. 17 | Tennessce-liermitage Natiorial Bank, Nashville,
Tenn. oo e 300, 000
Commerce Union Bank, normember..._ . 800, 000
Consolidated ander char-er and title of Com-
merce Union Bank, nonmember_. _.__.____ 800, 000

CHANGES IN MEMBERSHIP—Continued

HANGES

Date (“Consohdatlons” shown below include absorp- { Capital
tions, mergers, etec.)
DistrICT NO, 7—-CHICAGO
Oct. 3! | First National Bank, Morris, Ill..__._.___._.___ $100, 000
First Trust & Savings Bank, nonmember___...__ 50, 000
Consolidated under charter and title of First
National Bank. .. ..o oo 100, 000
Oct. 31 | First National Bank, Peoria, IIl.._.__.____ . 550, 000
First Trust & Savings Bank, nonmember 200, 000
Consolidated under charter and title of First
National Bank.____._._______._.______..__. 550, 000
Oct. 3! | Union Industrial Bank, Flint, Mich., member..._| 2,000,000
Union Industrial Trust Co., nonmember.________ 300, 000
Consolidated under charter of Union Indus-
trial Bank and title of Union Industrial
Trust & Savings Bank, member.______._._. 2, 000, 000
Nov. 3 | First National Bank, Bloomington, IN.____.____. 500, 000
Succeeded by First National Bank & Trust
G0 e ' 300, 000
Nov. 19 | First National Bank, Decatur, Ind - 100, 000
Succeeded by First State Bank noninember.
Nov. 13 | State Bank of Seneca, Seneca, 1ll., membher._____ 50, 000
Voluntary withdrawal.
Nov. 10 | Capital State Savmgs Bank, Chicago, IlL,
BT 111 0T R 400, 000
Builders & Merchants State 3ank, nonmember. . 300, 000
Consolidated under new charter and title of
Builders & Merchants Bank & Trust Co.,
nonmember_ ... oo 450, 000
Nov. 22 | Federal Commercial & Savings Bank, Port
Huron, Mich., member__ __._._____ ... . .. 400, 000
First National Bank & Trust Co.ooooomeee .. 300, 000
Consolidated under charter of the national
bank and title of First National Trust &
Savings Bank. ... ... 600, 000
DistrIcT NO. 8—31. LoUls
Nov. 20 | Arkansas National Bank, Heber Springs, Ark.... 25, 000
Reopened (having closed Nov. 17, 1930).
Nov. 20 | First National Bank, Paducah, Ky _______.._._.. 150, 000
City National Bank_.____ ... _._._______.... 300, 600
Consolidated under charter and title of City
National Bank.__ 300, 000
Nov. 22 | First National Bank, P 25, 000
Bozeman-Waters National Bank 50, 000
Consolidated under new charter and title of
Bozeman Waters Pirst National Bank. ... 50, 000
DisTRICT N0. 9—DMINNEAPOLIS
Oct. 28 | First National Bank, Van Hook, N. Dak._ _._._._ 25, 000
Farmers State Bank, nonmember__._.____________ 10, 000
Consolidated under charter and title of First
National Bank_ ... .. .. . . ___.... 25, 000
Nov. 10 | First State Bank, Stratford, 8. Dak...____...._. 30, 000
Voluntary withdrawal.
Nov. 24 | First National Bank, Garrison, N. Dak..__._._.. - 25,000
i Succeeded by First National Bank in Garri-
. son, N. Dak.
DisTRICT NO. 10—KaNsas Crry
Oct. 27 | Conqueror First National Bank, Joplin, Mo_._.. 250, 000
Miners Bank, nonmember. __ ... ... ... 100, 000
Consolidated under charier and title of Con-
| queror First National Bank_.._.__.__...___ 250, 000
Nov. 13 | First National Bank, Hawelock, Nebr., title
: (Iz\Iha,{)Jged to Havelock National Bank of Lincoln,
| ebr.
Nov. 10 l Commercial National Bank, Nowata, Okla_____. 50, 000
Succeeded by Commercial Bank, nonmem-
l ber.
DistrICT NO. 11—DALLAS
Oct. 6 1| Exchange National Bank, Eastland, Tex__._._.. 50, 000
Texas State Bank, NONMEMbET oo oo oooooeon 100, 000
Consolidated under charter and title of Texas
State Bank, nonmember. .. ... _..___._._ 100, 000
Oct. 71 First National Bank, Borgir, Tes 25, 000
\ Borger State Bank, nonmember._ 25, 000
: Consolidated under charter and
i State Bank, nonmember. . _______._____.._._. 25, 000

1 Not reported in period in which change took place.



810

FEDERAL RESERVE BULLETIN

DECEMBER, 193¢

CHANGES IN MEMBERSHIP—Continued

“ HANGES .
Date | (“Consolidations’” shown below include absorp- | Capital
tions, mergers, etc.)
|
! ———— —
‘ DisTRICT NO. 11—DALLAS—Continued
Oct. 201' American National Bank, Shreveport, La_...___. $300, 000
| Succeeded by Commercial American Bank &
| Trust Co., nonmember.
Oct. 201 City National Bank Grand Prairie, Tex......... 40, 000
i Succeeded by Grand Prairie State Bank, non-
member.
Oct. 201 ‘ First National Bank, Plainview, Tex__.__. 100, 000
| Plainview National Bank 100, 000
Consolidated under charter and title of P1
. view National Bank 125, 000
Oct. 221: State National Bank, Santa Anna, Tex._. 50, 000
' First National Bank 50, 000
i Consolidated under charter and title of First_
: National Bank 50, 000
Nov. 5! First National Bank, Kerens, Te R 50, 000
. First State Bank, member 50, 000
: Consolidated’ under the iitle of the First
National Bank_____ . _.__ ... 50, 000
Nov. & : First National Bank, in Anson, Tex. 50, 000
Anson State Bank, member_______. ___.__.______ 50, 000
Consolidated under the title of the First
National Bank.._ ... ... 50, 000
Nov. 17 : Farmers & Merchants State Bank, Ferris, Tex.,
member o 50, 000
Ferris National Bank. 5,
: Consolidated under the charter a; of
the Farmers & Merchants State Bank,
: member_____ ... 65, 000
Nov. 22 | First Natlonal Bank, Bonham, Tex...._ 00, 000
First State Bank, Savoy, Tex., member___ 25, 000
Consolidated under charter and title o
National Bank, Bonham, Tex... .. ....... 200, 000
DISTRICT NO. 12—SAN FRANCISCO
July 191 * First National Bank, Ventura, Calif_ ____._______ 300, 000
Bank of America of California, San Francisco,
Calif,, nonmember. .. __.._._______......._.__. 20, 000, 000
Consolidated under title of the Bank of
; America of California, San Francisco,
; Calif., nonmember_________________________ 20, 000, 000
Nov. 3 ! Bank of Italy National Trust & Savings Associa-
tion, S8an Francisco, Calif_________._____.______ 50, 000, 000
Bank of America of California, nonmember.-___| 20,000, 000
Consolidated under the charter of the national
bank and title of Bank of America Naticnal
Trust & Savings Association... 50, 000, 0060
Nov. 5 | Bank of Helix, Helix, Oreg., member. 5
Inland Empire Bank, Pendleton, Orcg Ly 250, 000
Consolidated under the charter and title of
the Inland Empire Bank, Pendleton,
Oreg, member.. ____________.______...____ 250, 000
Nov. 18 | Motherlode National Bank, Sonora, Calif..___.__ 50, 000
Bank of America National Trust & Savings As-
sociation, San Franciseo, Calif....______________ 50, 000, 000
Consolidated under charter and title of Bank
of America National Trust & Savings As-
sociation, San Francisco, Calif._._._____.___ 50, 000, 000

t Not reported in the period in which the change took place.

The Comptroller of the Currency presents the follow-
ing summary of increases and reductions in the number
and capital of national banks during the period from
October 25 to November 21, 1930, inclusive:

Num-

ber of Amoq?tlol

banks | CPitA
New chartersissued. ... . ... 5 $475, 000
Restored to solvency...... 0 Q

Increcase of capital approve 10 1,724,039

Aggregate of new charters, banks restored to

solvency, and banks increasing capital___. 15 2,199, 039
Liquidations._ ... 26 7, 555, 000
Reducing capital 2 3 637, 500

Total liquidations and reductions of capital - 29 8, 192, 500

Consolidation of national banks under act of Nov,
R R 2 1, 462, 500

Consolidation of national banks and State banks
under act of Feb. 25, 1927 __ . _______________ 31 52,500,000
Total consolidations..... ... . _.._..____ 5| 53,962,500
Aggregate increased capital for period. ... _f______.. 2,199, 039
Reduction of eapital owing to liquidations, etc....l..._._.. 8, 192, 500
Net decrease. - ..o 5,993, 461

! Includes one increase in capital of $25,000 incident to a consolidation
ufider act of Nov 7, 1918; also two increases aggregating $700,000 under
act of Feh. 25, 1927.

2 Includes one reduction in capital of $187,500 incident to a consoli-
dation under act of Nov. 7, 1918,

Fiduciary Powers Granted to National Banks

During the month ended November 21, 1930, the
Federal Reserve Board approved apphcatxons of the
national banks listed below for permission to exercise
one or more of the fiduciary powers named in section 11
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (3) admmlstrator' (4) reg-
istrar of stocks and bonds; (5) guardian of estates, (6)
assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis-
. A Powers
Location tﬁlgt .Name of bank granted
Farmington, Me_____ 1 | First National Bank.______._. 1to9.
Central Valley, N. Y. 2 | Central Valley National Bank.| 1to 9
Frederick, Md..____. 5 | Farmers & Mechanics Na- | 5t0 9.1
tional Bank.
Andalusia, Ala___.___ 6 | Andalusia National Bank__... 2and 5.1
Bloomington, Ill...... 7 Fiést National Bank & Trust | 1to9.
0.
Clear Lake, S. Dak... 9 | Deuel County National Bank.| 1 to 9

1 Supplementary.
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ERANCH, CHAIN, AND GROUP BANKING

TaBre 1.—BanNks IN CuHaing or Groups, OrERATING AND NoT OpPERATING BraNcH OFFICES, NUMBER OF
Brancues, AND Tora, or Banking OrriceEs (BANKs PLus BraNcuES), BY STaTEs: JuNe 30, 1930

Banks in c¢hains or groups

Banks not in chains or groups

- -— - i Total
i | .
I i ing he ing chesi Total | number
‘ Numbe- i Numb i Operating branches Numb Operating branches | number | of bank-
State i| amber | Number: ! ling offices
of banks || motal |opetating:""" i Total | operating . et bes | (branches
| number || no | | Number | number | no I Number : Pranches |W0H e
: i branchesi Number : * of branches ; Number | ~ of ! banks)
i ! : branches | i branches .
TOtal. - eemommmmmmmee 285 | 2,144 2007] 137{  L,608| 21,708 21,028 680 1 2,010 3,613| 27,470
TObAL e eeemmmaeeoaee 1,95¢ §f 86 72| 14 05| nsll Lees,  om 603 | 1,308 3,267
- i 11—
ATIZO0A .« L eooeeoimieenes 5| 1 38 | 29 9 26 27 71
California 1| ! 377 | 333 44 180 853 1,290
3! 45 38 7 13 13 61
- 40 ! 28 12 25 25 65
Maryland .. ....... . 226 195 31 129 129 355
North Carolina.. - 390 354 36 84 84 475
Rhode Island._... - 32 21 11 22 36 71
South Carolina. . - 161 153 8 54 71 244
Vermont._ . ... - 102 95 7 10 10 113
Virginia._ .. ... 462 423 39 60 60 522
BRANCHES RESTRICTED AS TO LOCATION
Total ..ol 7,45: 538 | 422 116 833 ! 6,915 6, 456 459 1,374 2,257 9,710
GOOTZIB <o ccemeeemaaee 30¢ || 25 2 2 20 365 351 14 22 42 432
Kentucky. - 54¢ | 15 12 3 15 534 527 7 16 31 580
Louisiana . - 22¢ 10 - 7 3 10 212 172 40 93 108 330
Maine__.__.. - 131 17 9 8 30 114 97 17 36 66 197
- 44¢ 49 | 35 14 57 400 326 74 111 168 617
- 731 131 | 102 29 354 | 600 567 33 80 434 1,165
. 203 21 20 1 2 | 272 262 10 23 25 318
- 56( |: 63 49 14 34 \ 497 454 43 72 106 666
- 1,122 |} 100 81 19 285 . 1,022 938 84 465 750 1,872
- 98¢ |, 13 10 3 6 973 924 49 248 264 1, 250
Pennsyivania_ - 1,541 |; 51 44 7 18 ¢ 1,490 1,421 69 176 194 1,735
Tennessee . oo - oo ooooeoo- 476 i 43 30 13 42 I 436 417 19 27 69 548
ESTABLISHMENT OF BRANCHES PROHIBITED BY LAW !
L ' ' . I |
Total. oo 12,897 f L2420 1,235 7| 20 . | 11,639 ; 12,949
Alabama. . ooooooooeeoooooo. 321! 2 b1 SN S i : 338
Arkansas.._ - 39¢ 69 . 69 |- i 399
Colorado. - 27C 12§ 12 |- i 270
Connecticut . . caceomeaoo- 237 10 10 |. 237
Florida - 207
Idaho._ . . _.___ - 137
INlinois. - 1, 683
Indiana. 924
OWa . _.. 1,216
Kansas 1,051
Minnesota. 1,021
Missouri . - 1,235
Montana.. 185
Nebraska.. 775
Nevada.._.. 35
New Mexico. 53
Oregon.. 229
Texas 1,279
Utah.___ 102
Washington. 338
West Virginia. 290
Wiseonsin. -ooooo.ooo_o__. 945
31 ) S 1, 544
New Hampshire 122
North Dakota. 366
Oklahoma. ... 598
South Dakota. 374
WyOming. ooceomomacmcacoaan 84

! Branches established prior to prohibitory legislation. Other States which have prohibited establishment of branches (no branches in operation)
include Colorado, Connecticut, Idaho, Illinois, Iowa, Kansas, Missouri, Montana, Nevada, New Mexico, Texas, Utah, West Virginia.
2 The branch shown for New Hampshire was authorized by the Comptroller of the Currency in 1930 upon the submission of satisfactory evidence

that it had been in operation for 25 years prior to the enactment of the McFadden Act.

branch banking are North Dakota, Oklahoma, South Dakota, and Wyoming. No branches are in operation in these States.

Other States which have enacted no legislation respecting
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TaBLe 2.—NUMBER oF BaNkING OFFICES,

BANKs,

AND BraNcHEs: JUNE 30, 1924, and Juxe 30, 1930

Number of
banking offices | Number of Number of
(banks plus banks branches
branches)
June30,June 30,/June 30,|June 30, June 30,|June 30,
1930 1924 1930 1924 1930 1924
Total.ocooeae 27,470 | 31,289 | 23,852 | 28,996 | 3,618 2,293
STATE-WIDE Bi{ﬁNCH BANKING PER-
Total ... 3,267 | 3,554 | 1,959 | 2,719 | 1,308 835
71 44 63 27 20
1,200 § 1,213 437 675 853 538
61 65 48 47 | 13 18
65 65 40 46 25 19
355 338 226 250 129 88
475 620 391 554 84 66
71 66 35 45 36 21
244 431 173 411 71 20
113 105 103 105 10 |occaeas
522 568 462 523 60 45
BRANCHES RESTRICTED AS TO LOCA-
TION
Total._....... 9,710 | 9,448 | 7,453 | 8,051 | 2,257
665 390 612 42
624 549 612 31
344 222 251 108
197 131 150 66 47
546 449 448 168 98
1, 050 731 718 434 332
360 203 335 25 25
500 560 479 106 21
1,482 | 1,122 1,120 750 362
1, 310 98 1,107 264 203
1,748 | 1,541 1,650 194 98
622 47 569 69 53
ESTABLISHMENT OF BRANCHES
PROHIBITED BY LAW !
Total.____.__. 12,949 | 16,000 | 12,897 | 15,039 52 61
Alabama 338 381 321 362 17 19
Arkansas 399 488 396 485 3 3
Colorado. 270 342 270 342
Connectic 237 222 237 222
207 300 207 299
137 177 137 177
1,683 | 1,906 | 1,683 [ 1,906
924 | 1,116 915 1,108
1,216 | 1,616 | 1,216 1, 616
1,051 [ 1,293 | 1,051 | 1,293
1,021 | 1,433 | 1,015 | 1,422
1,235 | 1,612 | 1,235 1,612
185 248 185 248
7i5 | 1,102 773 1, 100
35 34 35 34
53 76 53 76
229 278 228 277
1,279 ¢ 1,522 | 1,279 1,522
102 116 102 116
338 386 333 379
West Vu'gmla“ . 290 350 290 350
Wisconsin.. ........ 945 | 1,002 936 993
NO PROVISION IN STATE LAW RE-
GARDING BRANCH BANKING ?
Total._....._. 1,544 | 2,287 | 1,543
New Hampshire.. .. 122 123 121
North Dakota.. . 366 687 366
Oklahoma___.. 598 808 598
South Dakota.___._. 374 553 374
Wyoming. ... 84 116 84

TasrLe 3.—NUMBER AND LoCATION OF BRANCHES
WitHIN AND OvursipE oF Home-Orrice CiTY AND

COUNTY, BY STATES:

Jone 30, 1930

DecemBer 31, 1929, and

Number of branches
Outside home-office city
In home-
Total !
States o office ¢ity | Inhome- | Outside
office home-office
county county
June | Dee. (| June | Dec. | June | Dec. | June | Dec.
30, 31, 30, 31, 30, 31, 30, 31,
1930 | 1929 || 1930 | 1929 | 1930 | 1929 | 1930 | 1929
Total__..__.. 3, 618 i3, 547 |(2,470 (2,432 | 428 | 423 | 720 692
STATE-WIDE BRANCH BANKING
PERMITT
Total_._____. 1,308 {1,286 461 | 475 226 | 217} 621 594
Arizona..........__ 271 22l s 10 8| 17| 1
California_ 8, 863 301 | 318 | 101 94 | 451 451
Delaware..._..__.. 13 13 3 3 4 4 6 6
25 24 25 b S R S I SN
129 | 124 70 €8 38 35 21 21
84 77 12 u 26 29 46 37
36 35 16 16 13 12 7 7
South Carolina.. 71 57 7 8 6 7 58 42
Vermont..._. 10 10 jlerecaa]emaeas 8 8 2 2
Virginia__.__._____ 60 61 27 27 20 20 13 14
BRANCHES RESTRICTED AS TO
LOCATION
Total....... 2,257 (2,207 |'1,982 (1,930 ! 193 | 195 82 82
Georgia....cooo... 42 39 19 16 10 10 13 13
Kentucky . 31 28 28 5 2 2 1 1
Louisiana_. 108 | 106 51 49 52 52 5 5
i 66 63 7 6 38 37 21 20
168 161 148 142 19 18 1 1
434 | 439 434 | 436 ... [ 2 PO SO,
25 25 1 1 7 7 17 17
New Jersey. 106 | 103 96 93 8 8 2 2
New York 750 | 7220l 750 | vl !l ___|o..__}o.._. 1
hioo.._.._.. 264 | 208 232 1 235 28 29 4 4
Pennsylvania. 194 | 185 185 | 176 9 [ 2 PO .
Tennessee.._...___ 69 68 31 30 20 20 18 18
ESTABLISHMENT OF BRANCHES
PROHIBITED BY LAW!
Total.__.____ 52 54 27 27 9 11 16 16
Alabama___.______ 17
Arkansas_ 3
Indiana... 9
Minnesota 6
Nebraska. 2
Oregon..... 1
Washington 5
‘Wisconsin...._.... 9
NO PROVISION IN STATE LAW REGARD-
ING BRANCH BANKING ?
i
New Hampshire_..| 1 O FOR SR IS 1 1

1 See note 1, Table 1.

2 See note 2, Table 1.

1 See note 1, Table 1.

‘See note 2, Table 1.
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TABLE 4.—SuMMARY OF BrancH Bankine DeveLoPp-

MENTS: 1924-1930
June | Dec. | Jupe | June | June
Class of bank or branch 30, 31, 30, 30, 30,
1930 | 1929 | 1929 | 1928 | 1924
Number of banks:
Total.__ . 23, 852 |24, 630 |25, 115 |25,950 | 28,996
Operating branches_..._.._... 817 822 818 835 714
National banks.__.....__. 165 166 164 169 108
State-bank members. _.... 169 180 190 186 191
Nonmember commer-
cial banks_______.____. 414 407 398 415 387
Mutual savings banks._ 66 65 62 58 28
Private banks___.___._ - 3 4 4 71 ®
Number operating branches:
Only in home city..__.... 512 517 518 | 526 391
Only outside home city...| 256 257 252 262 283
Both in and outside home
(517 R, 49 48 48 47 40
Number of parent banks in
cities with population of;
100,000 or more._ _._._.____ 359 372 284
50,000 to 100,000.._ 84 81 08
25,000 to 50,000, - 0! 66 } 1
Less than 25,000 _.._. 305 316 289
Not classified. ... o.oooo|ooceoo|ooaoio ol 2133
Number operating: :
1branch..._____ 443 448 443 ;. 469 376
2 branches. . 144 150 153 150 129
3-5 branches. . o 132 124 130 126
6-10 branches__.______. 38 41 37 35 76
11-30 branches_.._.._.___ 41| 41 38, a|f !
Over 30 branches . 19 18 : 17 | 103
Not elassified. .| oL 233
Number of branches:
......................... 3,618 | 3,547 | 3,440 | 3,230 | 2,293
Of national banks.__._.__. 1,041 | 1,027 993 1 941 248
Of State-bank members.. | 1,308 | 1,299 : 1,298 ' 1,220 | 1,137
Of nonmember commer-
cial banks.___......._._. 1,164 1 1,115 ; 1,046 ° 973 908
Of mutual savings banks..; 101 99 96 86!
Of private banks..__..... 4 7 7 100 ¢)
In home city - _......... 2,470 | 2,432 | 2,362 | 2,214 | 1,508
Outside home ¢ity........ 1,148 | 1,115 1 1,078 | 1,016 785
Outside branches in places
with population of: :
Less than 2,500 ______.... 634 612 591 572 3)
2,500t0 5,000 ... 144 136 133 128 (¥
5,000 t0 10,000_._._________ 92 86 84 79 3
10,000 or over__.._._______ 278 281 270 237 O]
Number established:
De novo as branches__..._. 2,410 | 2,379 | 2,329 ; 2,214 (3)
By conversion of banks_..| 1,060 | 1,017 958 853 (3)
Not reported._.....__.._. 148 151 153 163 (€]

1 Not’ ,separately tabulated; included with ‘“nonmember commercial

banks.

2 Mutual savings and private banks.

3 Not available.

TABLE 5—NUMBER oF BaANKs OPERATING BrANCHES
AND NuUMBER OF BraNCHES IN OQPERATION, BY

STATES, FOR

SpEcCIFIED DATES

Numl;grgoé%;lﬁgpemt— Number of branches
Class of bank or
State June | Dec. | June | June | June | Deec. | June | June
30, | 31, { 30, | 30, | 30, | 31, | 30, { 30,
1930 | 1929 | 1929 | 1924 | 1930 | 1929 | 1929 | 1924
Total_______. 817 | 822| 818 | 714 (3,618 (3,547 (3,440 | 2,293
National.._..._.__. 165 | 166 | 164 | 108 11,041 11,027 | 993 248
State member..._.. 169 | 180 | 190 | 191 {1,308 {1,299 |1,208 | 1,137
State nonmember__| 414 | 407 | 398 | 387 |1,164 |1,115 {1,046 908
Mutual savings..__| 66 65 62 28 | 101 99 9% (O
Private._..__.__..__ 3 4 41 @ 4 7 71 (0
STATE-WIDE BRANCH BANKING PER-
MITTED
Total ... ... 218 | 216 215 | 237 (1,308 {1,286 (1,265 835
Arizona_._.._.__.__ 10 7 7 27 22 22 20
California. 53 53 54 99 | 853 | 863 | 861 538
Delaware.._ 7 7 7 5 13 13 12 18
Dist. of Columbia..| 12 12 11 11 25 24 23 19
Maryland....._.._. 31 30 33 27 | 1290 124 | 125 88
North Carolina 36 39 42 40 84 77 77 66
Rhode Island.. - 12 1 11 9 36 35 35 21
South Carolina..._. 11 11 12 9 71 57 50 20
Vermont__._ 7 N I I 10 10 oo
Virginia_ ... ... 39 39 38 31 60 61 60 45
BRANCHES REST’I{ZIICTED A8 TO LOCA-
Total __...._. 575 | 5811 578 | 447 (2,257 (2,207 (2,121 | 1,397
Georgia_..._____... 16 16 16 21 42 39 34 53
Kentucky.. -.bo10 10 9 4 31 28 26 12
Louisiana. - 43 42 42 34| 108 ] 106 | 108 93
Maijne__.___ 25 24 24 23 66 63 61 47
Massachusetts. 88 88 86 61 168 | 161 154 98
Michigan.__ R B i 4 62 61 63 | 434 439 433 332
Mississippi | 1 11 11 11 25 25 25 25
New Jersey 57 55 53 141 106 [ 103 103 21
New York. . 103 | 106 | 106 77 750 | 722 | 682 362
Ohio...... .l 52 55 58 511 264 [ 268 | 259 203
Pennsylvania. 76 80 81 67 | 194 185 169 98
Tennessee.......... 32 32 31 21 69 68 67 53

ESTABLISHMENT OF BRANCHES PRO-

HIBITED BY LAW?

l 25 25 30 52 54 54 61

5 5 50 17 19 19 19

2 2| 2; 3] 3| 38 3

O D L SRR IR P, 1

4 4 4! 9 9 9 8

Minnesota. 2 2 3 6 6 6 11
Nebraska._ . - 2 2 214 2 2 2 2
Oregon.__._ 1 1 1 1 1 1 1
Washington. 3 3 5| 5 5 3 7
Wisconsin_.__.__.__ 6 6 71 9 9 9 9

New Hampshire. ..

NO PROVISION IN STATE LAW RE-
GARDING BRANCH BANKING 3

! Not separately tabulated.
2 See Note 1, Table 1.
# See Note 2, Table 1.
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TasLE 6.—NUMBER OF BANKs OPERATING BraNCHEs AND NUMBER OF BRANCHES IN OPERATION, BY CLass
oF Baxk, BY StatEs: JUNE 30, 1930

States

.
|

Number of banks operating branches

i

STATE-WIDE BRANCH

DECEMBER, 1930

Number of branches

member ' member

Arizona.....__.__._.._..
California. _
Delaware_ ...
District of Columbia_...
Maryland_______._____._
North Carolina.

Mississippi
New Jersey.
New York.........._.
(02117 N
Pennsylvania
Tennessee_._____________

Wisconsin...

|
1
' National | | State
!
]
] i
; 165 ; 169
: i
1 35 | 19
.......... ' 1
12 4
.......... : 2
()
3 2
; 2 2
2| 4
2| 1
T g 3
‘ i
[
i 121 145
4 4
4 2
1 6
.......... 1
17 15
12 2
j U I
19 19
31 35
7 21
16 14
9l
8 5
________ i
3!
2
1|
1
1
!

New Hampshire ... ...

{
\
I

1 Of the.2,470 branches located in head-office cities, 701 were operated by national banks, 1,177 by State bank members, and 592 by nonmember
banks. Of the 1,148 branches located outside head-office cities, 340 were operated by national banks, 131 by State bank members, and 677 by

nonmember banks.
2 See note 1, Table 1.
3 See note 2, Table 1.

BRANCHES RESTRICTED AS TO LOCATION

ESTABLISHMENT OF BRANCHES PROHIBITE

' — |
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TaBLE 7.—NUMBER OF NATIONAL, STATE MEMBER, AND NONMEMBER BANKs 1N CHAIN oR GROUP SYSTEMS,
BY StaTeEs: JUNE 30, 1929, DucemBER 31, 1929, anp June 30, 1930

[In this table the banks are included in those States in which the banks themselves are actually located, regardless of where the headquarters

of the groups or chains are located]

Number of banks

)

! |
Total i National | State member i Nonmember
State ! i
|
1
June, Dgcegm TJune, i June, Dg(;m- June, | June, Dg(é?m- June, | June, D%cegm- June,
1030 | jgod, | 19207 | 1030 | [o%a, | '1920r | 1930 | [ofs. | 10207 i 1030 | peda. | 10207
I _— —— [
Total el 2,144 | 2,065 | 1,802 ; 830 795 647 131 129 108 i 1,183 | 1,141 1,047
i , S S
; STATE-WIDE BRANCH BANKING PERMITTED
Total oo 36 2 2 4 38 34, 32
Arizona. oo
California. oo cecoaooraoaoan
Delaware. . -
District of Columbia. .. oo oo
Maryland e
North Carolina. . _.o_.oooooooooiiil] b jemeoomiemomee ol X e
Rhode Island.
South Caroling. ..o oo oo oo
Vermont
Virginda . oo e
117
Qeorgia. - e oo
Kentucky.
Louisiana__.___
Maine._ . ceeiaaaaoooo
Massachusetts - oo coe e aeacaeas
Michigan. ——-
MissisSipPi. oo e e
New Jersey . - - oo
NewYorK. oo ccccemcmae
L0251 12NNV IR 25 I : B ORI SR 5 IS 1) PN
Pennsylvania_ ...
TONNeSSee. - - - meeeecmcm e
1
Total e c e 1,242 | 1,208 | 1,087 437 ! 431 363 44 38 36 761 739 688
Alabama 26 22 19 11 13 {2 P RN SN 15 9 9
Arkansas._.. 69 72 56 12 15 10 1 1 1 56 56 44
Colorado._._ 12 12 12 9 9 9 3 3 3
Connecticut. 10 8 4 [ 3] PRep— 6 4 |oeeccaaa
Florida- - . 48 40 43 21 19 ) 7 N N SN O 27 21 29
Idaho. - 44 41 41 9 11 11 3 3 3 32 27 27
Tlinois 102 90 85 21 20 19 7 6 (] 74 64 60
Indiana. 27 25 14 7 -7 4 1 1 1 19 17 9
Iowa 72 86 83 27 32 31 1 1 1 44 53 51
Kansas___ - 89 88 85 26 24 22 1 1 1 62 63 62
Minnesota._ - 280 274 234 124 123 99 2 2 2 154 149 133
Missouri 38 35 34 9 9 9 6 5 5 23 21 20
Montana__.. 45 40 -27 19 17 9 4 5 3 22 18 15
Nebraska- . 66 78 73 20 22 18 46 56 55
Nevada. 14 13 16 3 3 4 1. 11 10 12
New Mexico. - 8 9 9 5 5 5 ) N SRR N 2 4 4
Oregon ——- 36 36 33 19 18 18 4 5 5 13 13 12
NS T Y 87 84 81 26 25 23 2 2 3 59 57 55
Utah___ 26 26 27 ] 6 6 4 3 4 18 17 17
Washington - 80 75 63 33 28 24 5 3 1 42 44 38
West Virginia JEGIN FESSSR SNSRI SO | POUSOISpIRION FUSSPRORION SNSRIV PSRN SR PN U
‘Wisconsin .- 63 54 53 26 21 20 2% RN SO 35 33 33
NO PROVISION IN STATE LAW REGARDING BRANCH BANKING?
- - 7 i
Total- - L 278 272 ! 256 138 131 ¢ 105 [ 6 6 134 135 145
New Hampshire. - . oo coeoooooooeoec oo [T (SRR SN N I I .
North Dakota. . 98 94 88 42 38 | .7 [ R N 56 56 61
Oklahoma. _ . 87 87 83 54 54 i 45 - 33 33 38
South Dakota .- 62 60 54 33 0| 24 5 5 5 2 25 25
Wyoming 31 31 i 3 9 9] 9 1 1 1 21 21 21
1

1 See note 1, Table 1.

? See Note 2, Table 1.

r Revised figures.
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TaBLE 8.—LoaNsS AND INVESTMENTS OF BANKS IN AND Nor iN CHAIN orR GRroUP SysTEMS, OPERATING AND
Nor OpErRATING BrRANCHES, BY StATES: JUNE 30, 1930

n millions of dollars}

Banks in chains or groups

Banks not in chains nor groups

State All banks ; o " o ¢ o . o ¢
i Operating perating perating perating
Total ino branches;. branches Total no branches| branches
Total. ol 58,108 12,019 : 5,122 6,897 4‘6, 089 27,825 18, 264
| !
STATE-WIDE BRANCH BANKING PERMITTED
e 7 ) USSR 6, 524 2,195 236 1,959 4,329 2,241 2,088
Arizoma. ..o e 57 32 25
California. 1,379 530 849
Delaware 165 59 106
District of Columbia, 243 96 147
Maryland - - .ol 847 529 318
North Carolina.. 351 203 148
Rhode Island.... 387 153 234
South Carolina.. 115 71 44
Vermont. ... 245 218 27
Virginia. . 540 350 190
BRANCHES RESTRICTED AS TO LOCATION
36, 843 6,121 1,601 4, 520 30,722 14,629 16,093
329 173 42 131 156 124 32
529 134 47 87 395 325 70
396 33 17 16 363 133 230
435 80 23 57 355 260 95
4,296 893 93 800 3,403 2,376 1,027
1,982 1, 220 261 959 762 558 204
211 15 12 3 196 169 27
2,405 431 156 275 1,974 1,161 813
17,422 2,059 199 1,860 15,363 5,040 10,314
2, 629 99 45 54 2,530 1,149 1,381
Pennsylvania. ... .. iemeeo_ 5,77 808 678 130 4,971 3,122 1,849
T enNNeSSee . - oo e 430 176 28 148 254 203 51
ESTABLISHMENT OF BRANCHES PROHIBITED BY LAW !
Total.. 10,225 79
Alabama. ... 217
Arkansas__ 143
Colorado. . 214
Connecticut - 1,283
lorida. ... 71
Idaho.._. 37
linois. . 2, 566
Indiana._. 718
OWa_ ... 691
Kansas_... 329
Minnesota. 296
Missouri.. 1,022
Montana. . 53
Nebraska.. 265
Nevada.._. | 13
New Mexico. | 37
Oregon.... 113
Texas.... 860
Utah_..... 106
Washington._ 237
West Virginia. 333
Wisconsin. .. ‘ 621
ANCH BANKING ?
17 Y 734 733 1
New Hampshire . ... . oo oo 300 299 1
North Dakota. 41 -
Oklahoma... 276 -
South Dakota. 8
WYOIMINg - - o oo oo e 34

1 See note 1, Table 1.

? See note 2, Table 1.
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TABLE 9—LoaNs AND INVESTMENTS OF NATIONAL, STaTE MEMBER, AND NONMEMBER BaNks IN CHAIN OR
Groupr SysTEMS, BY STATES: JUNE 30, 1929, DECEMBER 31, 1929, AND JUNE 30, 1930

{In this table the banks are included in those States in which the banksith]emseézée]x are actually located, regardless of where the headquarters of the
group is locat

Loans and investments (in millions of dollars)

s Total \ National banks State member banks Nonmember banks
tate 1
\
De- | De- De- ’ De-
June, June, ;| June, June, | June, i June, { June, June,
cember, ;i * |cember, , ' |cember, ’ ’ |cember, M
1930 19207 1929+ | 1930 19207 1929+ 1930 19207 1929+ 1930 19297 1929
Total oo crecaaees 12,019 | 11,624 | 8,766 || 6,535 | 6,343 | 4,604 i‘ 3,411 | 3,381 I 2,500 | 2,073 | 1,900 1, 662
STATE-WIDE BRANCH BANKING PERMITTED
: i |
Total. . e caas 2,195 2,179 | 2,123 1,443 1 1,434 | 1,326 367 | 367 | 368 ‘ 385 376 427
Arizona..__._. - - 18 | 18 18 6 6 [ 1 PN I, 12 12 12
California_.... eeo| 1,974 : 1,998 | 1,943 1,3% ¢ 1,417 | 1.310 225 225 355 355 406
Delaware. . oo eccamiaaans 1: 1 S| PO ORI SOOI AN U 1 1 1
District of Columbia. . i
Maryland
North Carolina_...._.
Rhode Island.........
South Carolina.
BRANCHES RESTRICTED AS TO LOCATION
50821 4,027 ! 2,677 2,600 1,581 l 2,614 | 2,615 | 1,875 { 832 771} 573
166 157 153 144 143 16 4 2| 1
124 8 77 78 i 40 17 T e
33 33 30 30 30 ... 3 3! 3
70 53 15 15 10 .. 65 55 43
877 530 782 768 281 69 42 40 20
1,252 428 368 356 21 663 189 189 ! 59
15 15 8 8. 8 8
396 358 123 97 98 111 197 190 184
2,011 1,571 599 624 576 | 1,324 137 149 134
........ 37 31 | 2 e
803 782 355 344 344 337 116 82 82
I 149 92 130 105 62 ... 6 4! 30
ESTABLISHMENT OF BRANCHES PROHIBITED BY LAW!
i i [ [
L 3,470 | 3,241 2,417 || 2,216 | 2,122 | 1,534 427 l 396 | 254 I 827 | 720 625
Alabamsa______ 37 32 7 32 31 5 1
Arkansas. ... oo 49 50 41 16 22 19 17 14
...... 28 28 28 20 20 7 7 7
........ 72 k7 I 4 4 68 33 s
...... 142 134 129 125 120 17 14 35
3 37 37 16 17 17 9 9 15 11 11
1,248 1 1,214 993 707 706 636 173 176 53 369 332 304
______ [ 31 35 35 5 22 22 22 10 8 4
________ 65 69 66 45 48 45 1 1] 1 20 20 20
________ 47 46 44 26 24 22 1 1 1 20 20 20
________ 581 568 261 465 458 191 2 2 114 108 68
161 158 157 26 26 113 111 111 22 20 20
82 80 44 43 42 15 26 29 23 13 9 6
61 65 30 46 46 14 15 19 15
24 20 23 8 8 9 16 12 14
______ 3 3 3 2 2 1 1 1
______ 135 82 82 125 71 69 7 8 10
______ 106 104 92 78 78 66 14 12 12
,,,,,, 53 50 51 29 29 29 17 19 18
Washington._... ' 217 189 91 159 154 74 31 20 16
West Virginia__.. ... ... (PSSO SR FOURpRUON | RO NI PRI IRS P AR SRR ORI R (U
‘Wisconsin - . .o .l 253 211 207 209 181 178 16 | 27 29 29
NO PROVISION IN STATE LAW REGARDING BRANCH BANKING ?
‘ ]
7 234 ! 223 198 196 | 186 161 | 3 | 3 3 34 33 34
New Hampshire. ... .. R I
North Dakota._ - 60 ! 53 42
Oklahoma.__. 1061 104 96
South Dakota._ ; 48 45 39
Wyoming. - | 21 21 21

1 See note 1, Table 1. 2 See note 2, Table 1. r Revised.
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Legal reserve requirements. .. _______ 502
Organization of _ _ _ _____ . _________.__ 439

Foreign exchange rates—
Monthly averages___ _.__._____. 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739, 797
Yearly averages, 1922-1929__________ 27
Bonds, industrial:
Average price of 40 issues__.______._____ 14, 65,
106, 164, 284, 350, 422, 493, 542, 622, 682, 774
Prices, discussion of .____________.______.__ 277
United States, held by Federal reserve
banks. . e ______
328-330, 383, 384, 467, 528, 599, 647, 749 807
Boots and shoes:
Produetion, index of . - ________________ 17,
68, 116 286, 352, 424, 495, 544, 624, 684, 776
Wholesale trade - - - -~~~ 20, 71
Borrowings of brokers. (See Brokers’ loans.)
Borrowings of member banks from Federal re-
serve banks:
All member banks—
Averages of daily figures
289, 355, 427, 498, 547, 627, 688, 780
Monthly averages of Weekly ﬁgurcs
161, 281, 347, 419, 490, 539, 619, 680 772
Classiﬁcatlon, on call dates. .- _ 136,
137, 392, 393, 604-610, 755-761
Discussion of . _ ___ 97, 140, 275, 396, 484, 534, 763
Reporting banks in leading cities—
Average of weekly figures_______ 12, 63, 105
163, 283, 349, 421, 492, 541, 621, 681, 773
Weekly ﬁgures _____________________ 43,
"93, 202, 356, 428, 499, 548, 628, 691, 782
Branch banking:
Digest of State laws relating to_.___._____ 258
Study of - _ . _________ 144-157, 766-768, 811-817
Branches of national bank resulting from con-
solidation or conversion of State banks having
branches, status of; opinion of Attorney Gen-
eral o dideaoa- 81

Braazil: Page
Bank of—

Annual report__________________._.___ 442

Condition of _ . _ _ .. _.____.___.__. 23,74, 119,

251, 315, 373, 446, 511, 561, 639, 740 798

Gold holdmgs—
Monthly figures_____.._ 22,73, 118, 250,
314, 372, 445, 510, 560, 637, 738, 796
Years 1913-1929___________.___ 171

Foreign exchange rates—
Monthly averages______________ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739, 797

Yearly averages, 1922-1929__._______ 27
Brokers’ loans:

Call report dates_ ____________________ 659, 753

Chart showing_ _ _____________________ 276, 764

Discussion of - ____ 97, 141, 276, 396, 484, 611 763
Monthly figures_ . _ .. ____._______

105, 163, 283, 349, 421, 492, 541, 621, 681 773

Building:
Contracts awarded—

By Federal reserve distriets. .__. 19, 70, 110,

169, 293, 357, 429, 500, 549, 629, 692, 783

By types "of bmldln 19, 70, 108,

164, 284, 350, 422 493, 542, 622, 682 774

Canada_. . _____._.___.____. 127 381 569 805
Chart showing._ - ... _____________ 19, 70
Index of .. ___________ 15, 66, 107,

165, 285, 351, 423, 494, 543, 623, 683 775
Diseussion of - _ _ ___ .. ___ 53
Materials, wholesale prices_ . ___________ 14, 65,

106, 257, 321, 379, 451, 517, 567, 644, 745 '803
Permits issued. - - . ____ 9, 70,
110, 169, 293, 357, 429, 500, 549, 629, 692 '783,

Bulgaria:
Bank of—
Annual report____ . _________.__ 554
Condition of - - _ ... ____________ 23, 74, 119,
251, 315, 373, 446, 511, 561, 639, 740 798
Discount rates ... ____. 25, 76, 122
254, 318, 376, 449, 514, 564, 642, 743 801
Gold holdmgs, 19131929 ___ . 171
Legal reserve requirements. ____.____ 502
Foreign exchange rates—
Monthly averages_ ... __________ 8, 78, 123,

255, 319, 377, 450, 515, 565, 638 739 797
Yearly averages, 1922-1929

Retail food prices_______________________ 32
Wholesale prices.._____________.________ 30,79
Bureau of Labor Statistics price index._.._.___ 30, 79
Business and financial conditions:
Austria- ... 359
Belgium___.___.______ . ._... 294
Bolivia_ . __ .. 439
Bulgaria. ... ... 554
Colombia__.______________________._____ 792
Czechoslovakia______.__________________ 506
Denmark ... 788.
Estonia_ ... ____ 558
Germany . _ . ___ 298.

Discussion by agent general for repara-

tion payments._ __ ________._______ 734
Greese. - oo oo 631
Hungary . - - 432
Ttaly o 430
Japan___ . ___ 302
Java._ . o 795
Latvia_ - ____ ... 436
Netherlands_ . _ . _______ . __________ 503.
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Business and financial conditions—Continued. Page
Norway_ .. 363
Poland_ . ____ ... 365
Rumania__.______ . ___________________ 551
Switzerland .. __ . _____ . _____ . ___._ 305
United States—

Discussion of - _ _ ____ . _____________ 52, 534
National summary. . _..__.____.__ 6, 57, 101,

158, 278, 344, 416, 487, 536, 616, 661 769
Business failures:

anada_ . ___________._______ 127, 381, 569, 805
France. .. ______________.___ 126, 380, 568, 804
Germany.___________________ 127, 381, 569, 805

United States_ - - oo 11,
169, 293, 357, 429, 500, 549, 629, 692, 783

Callldates, condition of banks on. (See Condi-
tion of banks.)

Call money rates:
Discussion of . . _____________ 395, 613
Monthly figures_ - _ ... _______ 10, 61, 103,

161, 281, 347, 419, 490, 539, 619, 680, 772

Capada:

Chartered banks, condition of ________.__ 25, 76,

121, 253, 317 375, 448, 513, 563, 641, 742, 800
Foreign e\{change rates—
Monthly averages.______________
255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929 27
Gold holdings—
Discussion of . _ _ __ . _____________
Monthly figures_ .. ____________
250, 314, 372, 445, 510, 560, 637, 738 796
Years 1913—1929 ___________________ 171
Gold imports, diseussion of - _.__________. 657
Industrial statistics___._______ 127, 381, 569, 805
Retail food prices and cost of living._ ... 32
Wholesale prices—

All commodities_.._________________ 30,79,
124, 256, 320, 451, 516, 566, 643, 744, 802
Groups of commodities_.._ ... 31, 80

Cancellation of Federal reserve bank stock:
Amendment to Federal reserve act regard-
N e
Amendment to Regulation I regarding.____
Capital:
Federal reserve banks 40, 90,
328-330, 383, 384, 467, 528, 599, 647, 749 807

325
454

National banks ..o . 9, 480
State bank members. - _______________ 50, 481
Capital issues:
Czechoslovakia_____ . _____._____ 509
Germany, discussion by agent general for
reparation payments.___________.______ 724
Monthly statisties_ - ___ . ____________ 14,65,

106, 164, 284, 350, 422, 493, 542, 622, 682, 774

Netherlands . - —— o oo oo 503
Capital market:
Germany __ - _ .. 300
Hungary___ . ____. 432
Switzerland. . _____________.__.__ 308
United States, discussion of .______._______ 276
Capital stock of Federal reserve banks, cancella-
tion of:
Amendment to Federal reserve act regard-
g . el 325
Amendment to Regulation I regarding___. 454
Car loadings:
Canada, England, France, and Germany._ 126,
380, 568, 804
Indexof _____ .. ____ 15, 20, 66, 71,

107, 165, 285, 351, 423, 404, 543, 623, 683, 775
Case, J. H., appointed Federal reserve agent at
New York._ . _.___ 100

28, 78, 123,

Cattle: Page
Prices, chart showing. . . _ ... __.____. 337.
Receipts at stockyards, Canada._.___._____ 127,

381, 569, 805
Slaughtered, index of - _ . _________._____
68, 166, 286, 352, 424, 495, 544, 624, 684, 776

Cement:

Factory employment and pay rolls—

Monthly index___.____________ 18, 69, 109,
167, 287, 353, 425, 496, 545, 625, 685, 777
New employment index-__.___ 665, 666, 674
Produetion_ _ . _____ . _____ ... 16 67,
166, 286, 352, 424, 495, 544, 624, 684, 776
Central banks of issue, forelgn
Annual reports. (See Annual reports.)
Condition of. (See Condition of banks.)
Discount rates. (See Discount rates.)
Gold holdings—
Monthly figures_.-___________. , 73, 118,
250, 314, 372, 445, 510, 560, 637 738 796
Years 1913-1929. ___"___7 "7 T 170
Legal reserve requirements_ __ ________.__.
Central reserve city banks:
Classification of loans, investments, de-
posits, and borrowings_. 137, 393, 607 608, 759
Condition of, on call dates 133 389 607 758

Reserve posltlon on call dates_ ._._____ 135, 391
Certificates of indebtedness, Treasury. (See
Treasury certificates.)
Chain banking___________ 144-157, 766-768, 811817
Chain stores, sales of __..__.___________._____ 20, 71

Chairmen of board of directors of Federal reserve

banks. (See Federal reserve agents.)
Changes in discount rates. (See Discount
rates.)

Changes in weekly statement:
Federal reserve banks__.________________
Member banks

33,

83, 128, 267, 332, 386, 469, 530, 601, 649, 751, 209
Charters 1ssued to natlonal banks _____________ 34,
83, 130, 333, 387, 471, 531, 602, 649, 752, 810

Charts:
“All other” loans of member banks_______
140, 397, 763
Bankers’ acceptances outstanding_ _ _ . ____ 535

Brokers’ loans___.______._____________._ 276, 764
Building contracts awarded . ____________
Discounts of Federal reserve banks_ ______
288, 354, 426, 497, 546, 626, 687, 779
Employment factory ______________ 53 662 663
Monthly index._____________________ 8 69,
109, 167, 287, 353, 425, 496, 545, 625, 685
New index .~ . 66 2 663
______________ 655
Loans and investments of member banks_ 98, 763
Loans, investments, and deposits of mem-

ber banks_ _ __________ . _____________. 341
Money in circulation____..___________. 140, 533
Monthly__ ___ L ____. 7, 58,
159 279, 345, 417, 488, 537, 617, 678, 770
Money rates. . ________________ 139 395 613
Pay rolls in factories. . _______________ __ 18, 69
Prices, wholesale—
Farm products, mineral and forest
products, raw imports_.._.________ 336
Silver, copper, pig iron, and steel_.___ 338
Sugar, coffee, silk, and rubber________ 338
Wheat, cotton, cattle, and hogs____._ 337
Produetion, industrial .. ________________ 52
Reserve balances of member banks_______ 7,

58, 159, 279, 345, 417, 488, 537, 617, 678, 770
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Charts—Continued. Page | Coffee prices: Page
Federal reserve bank eredit. . __________.__ 765 Brazil, discussion of . . _ ... __.._.___.. 338
Reserve bank credit outstanding and Chart’ showing. ... 338

principal factors in changes 7,
58, 159, 279, 345, 417, 488, 537, 617, 678, 770
Time and demand deposlts of country

banks__ . e 613
Check clearing and collection:
Amendment to’ Regulatlon 1 523

Number of banksTon par list_____________
94, 331, 385, 468, 529, 600, 648, 750, 808
Chemicals:
Factory employment and pay rolls—

Monthly index_ ... . ____.__ 18, 69, 109,
167, 287, 353, 425, 496, 545, 625, 685 77
New employment index. - __. 665, 66 676
Wholesale prices. . - o occeoo oo 14 65,
106, 257, 321, 379, 451, 517, 567, 644, 745, ’803
Chile:

Bank of—

Condition of . _ _ ________.______ 23, 74, 119,

251, 315, 373, 446, 511, 561, 639, 740 708
Discount rates— 535

Changein______________.______
Monthly figures_ . ____ 25, 76, 122, 254,

318, 376, 449, 514, 564, 642, 743, 801 |

Gold holdings, 1913-1929____________ 171

Legal reserve requirements__________ 502
Foreign exchange rates—

Monthly averages. . ________ 28, 78, 123,

255, 319, 377 450, 515 565, 638, 739 797
Yearly averages, 192271920~ __ 27
China:
Foreign exchange rates—
Monthly averages._____________ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929_ _________
Wholesaleprices_ - - - occeoeaoo_ 3
79, 124, 256, 320, 451, 516, 566, 643, 744, 802
Cigars and cxgarettes index of productlon _____ 17,
68, 166, 286, 352, 424, 495, 544, 624, 684, 776
Circulation, currency. (See Currency, Money)
Classification of loans and investments of all
member banks on call dates___ .. _______.___
Classification of loans, investments, deposits,
and borrowings of member banks______._._._
137, 392, 393, 604-610, 755, 761
Clayton Antitrust Act:
Amendment to Regulation L, exempting

joint-stock land banks from provisions of .~ 455
Permits under, effect of consolidation of
banks on;ruling. ___ . __________.__ 525

Clearing-house bank debits_________ -1
94, 110, 168, 290, 385, 468, 529, 600, 648, 692, 783
Closed member DANKS . - — oo 33,
83, 128, 267, 332, 386, 469, 530, 601, 649, 751, 809

Clothlng, wholesale trade - - __ 20, 71
Coal:
Exports—
England....__________._ 126, 380, 568, 804
Germany - - __._-__ 127, 381, 569, 805
Imports—
Canada._ ... ___.___ 127, 381, 569, 805
France_ - oo oo-_- 126, 380, 568, 804
Production—
Canada._._ . _.____.____. 127, 381, 569, 805
England_._ - ________ 126, 380, 568, 804
France . _____________-... 126, 380, 568, 804
Germany__ - _._.______ 127, 381, 569, 805

United States, index of _____ 16, 67, 108, 166,
286, 352, 424, 495, 544, 624 684, 776

Coin eireulation______ . _____________._______
- 87, 385, 468, 529, 600, 648, 750, 808

Collateral held by Federal reserve agents as
security for Federal reserve notes
328-330, 383, 384, 467, 528, 599, 647, 749 807

Colombia:
Bank of—
Annual report._.___ . ____________.. 789
Conditionof . ... 74, 119,

251, 315, 373, 446, 511, 561, 639 740 798
Discount rates—

Changes in_ .. _.____ 340, 615

Monthly figures. ... 25, 76, 122,254, 318,

376, 449, 514, 564 642 743 801

Gold holdings, 1013-1929. . _____

Legal reserve requirements_._____.__.

Foreign exchange rates—

Monthly averages.___._____.___ 28, 78, 123,

255, 319, 377, 450, 515 565, 638, 739 797

Yearly averages, 1922— 929 27

Commmercial failures:

anada_ ... .. 127, 381, 569, 805
Prance_ __ .o 126, 380, 568, 804
Germany.___________________ 127, 381, 569, 805

United States. __ _._ . __ . ___ 111,
169, 293, 357, 429, 500, 549, 629, 692, 783

Commercial paper:
Open-market discount rates 10, 6
103, 161, 281, 347, 419, 490, 539, 619, 680, 772
Outstandln ___________________________ 13 64,
105, 163 283, 349, 421, 492, 541, 621, 681, 773
Relation between agmcultural paper and
under section 13 of Federal reserve act
and section 5200 of Revised Statutes;
ruling . .
Commodity prices_ - _ oo oo
65, 106, 257, 321, 379, 451, 517, 567, 644, 745, 803
Condition of banks:
All banks in United States, on call dates—
By Federal reserve distriets._____.____ 45,
143, 270, 472, 615, 650

By States_ - o cenoco oo 46 271, 473 651
Balance sheet—
Austria_ . . 362
Bank of Belgium._ _ . ________________ 297
Bank of Bolivia_ .- _______.__._ 441
Bank of Brazil . _____ . __ . ________.__ 444
Bank of Bulgaria_. .. _____________ 557
Bank of Colombia. .. ____________._ 792
Bank of Czechoslovakia.___ ... _____ 509
Bank of Denmark_._ . _____________ 788
Bank of Estonia__ .. . __.___._. 559
Bank of France_._.________________ 116
Bank of Greece_ . __ . _________..___ 636
Bank of Hungary __ ..o o .____ 435
Bank of Italy. .. 432
Bank of Japan_ ___ . ________________ 304
Bank of Java_ ... _______________ 795
Bank of Latvia_ . _ . ________.___.__ 439
Bank of Netherlands_ ... ___._._______ 505
Bank of Norway. oo oo_... 363
Bank of Poland._ _ ... .___. 367
Bank of Rumania._ ______________._.__ 553
Bank of Switzerland_ . _ . ______._____ 312
Bank of Yugoslavia__ .. ______.____. 371
German Reichsbank ___ . _______._____ 301

Bank for International Settlements. 638, 739, 797
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Condition of banks—Continued.

Federal reserve banks— Page
Change in form of weekly statement-- 341
End of month figures_ . __.__.___ 6, 87, 328—

330, 383, 384, 467, 528, 599, 647 749 807

Indetail .__________________________ 131,
269, 327, 382, 466, 527, 598, 646, 748, 806

Weekly ﬁgureq _____________________ 37 88
Foreign central banks__ . ___________ 23, 74, 119,

251, 315, 373, 446, 511, 561, 639, 740, 798
(See aiso Annual reports.)
Foreign commercial banks__________ 25,76, 121,
253, 317, 375, 448, 513, 563, 641, 742, 800
Member banks—
All banks, on call dates.__._______ 132-137,
340, 388-393, 603-610, 659, 754-761
Change in form of weekly statement__ 277
Reporting banks in leading cities_.___ 43,
93, 290, 356, 428, 499, 548, 628, 690, 782
National banks, on call dates. .. 47, 272 474, 652
State banks, on call dates._____ 48, 273, 475, 653
Consolidations, bank:
Austria_ - _ . __
Member banks____ . ___________________ 33, 83,
128, 267, 332, 386, 469, 530, 601, 649, 751, 809
Copper:
Imports, Germany_ __________
Prices, chart showing_ . _________ . _._____
Produetion_ . __ . __________________ 16, 67,
108, 166, 286, 352, 424, 495, 544, 624, 684, 776
Corn-crop estimates__ .___- 21 501 550 630 693 784
Corporate stocks, digest of State laws relatmg

to purchase of, by banks and trust companies. 456
Cost of living, principal countries__.._ ___.___ 32
Cotton:

Consumption, index of ._______ . _________ 17,

68, 166, 286, 352, 424, 495, 544, 624, 684, 776
Crop estimates_ - 21 550 630 693 784

Manufactures—
Exports, England_______. 126, 380, 568, 804
Production, France_..____ 126, 380, 568, 80;
33

Prices, chart showing_ _ _______._________

Raw, imports—
Canada_ .. ____________ 127, 381, 569, 805
England___._.___________ 126, 380, 568, 804
France_____._____._______ 126, 380, 568, 804
Germany__ ... ___________ 127, 381, 569, 805

Wholesale prices___ _ . _________________ 14 65,
106, 257, 321, 379, 451, 517, 567, 644, 745, 803
Country banks:
Clagsifications of loans, investments, de-
posits, and borrowings__ 137, 393, 607, 608, 759
Condition of, on eall dates_____ 133, 389, 607, 758
Loans and investments, discussion of .___.__ 398
Court opinion—Supreme Court of Tennessee in
case of First National Bank of Chattanooga
». Chapman; transfer of trust powers upon
consolidation of a national bank and a State

trust company - _ __ ... 322
Credit, agricultural:
Discussionof - . _ . ______________________ 614
Germany, discussion by agent general for

reparation payments____ . __.___________ 726
Latvia_ e 437
Rumania__ . _____ 553

Credit, bank:

e 443
Bulgaria._ .. _______ 556
Colombia__._._._ e e 791
Crop moving—

Discussion of - _ .. __________________ 614
Federal Reserve Board statement re-
garding_ .. . __________.___ 614

Credit, bank—Continued.
Federal reserve—
Averages of daily figures 8, 59,
160, 280, 346, 418, 489, 538, 618, 679 771
Chart showin 7, 58,
159, 279, 345, 417, 488, 537, 617, 678, 770
Discussion of - - oo
97, 140, 396, 483, 534, 614, 764
Germany, discussion by agent general for
reparation payments__________________
Greece._ - .o
Member bank—
Discussion of _ . 51, 97, 141, 396, 483, 534, 763

Page

Monthly averages of weekly figures. . 12,
63, 105, 163, 283, 349, 421, 492, 541, 621,
681, 773.
National summary..________.__._________ 6, 57,
101, 158, 278, 344, 416, 487, 536, 616, 661, 769
Poland._ ... 366
Rumania______ ... 551
Yugoslavia. .o __________________ 368
Crop estimates____._______ 21, 501, 550, 630, 693, 784
Crop moving, credit for:
Discussion of . .- ____ . ____________._ 614
Federal Reserve Board statement regard-
INg o . 614
Cuba, foreign exchange rates:
Monthly averages_ . _ _ ... ____._____.___ 28, 78,

123, 255, 319, 377, 450 515, 565, 638, 739, 797
Yearly averages, 1922-1929 27

Cunningham, Edward H., member of Federal

Reserve Board, death OF e 763
Currency:

Circulation—
Belgium.__________________________ 295
Germany, discussion by agent general

for reparation payments___________ 729
Poland . ____ 364
Switzerland. . ____ . ________________ 311

United States—
Averages of daily figures. 8, 59, 102, 160,
280, 346, 418, 489, 538, 618, 679, 771
By kinds____ . _________________ 36,
87, 385, 468, 529, 600, 648, 750, 808
Discussion of - - — ... 140 483 533 765

Federal reserve, cost of ._______.___.___.__ 95, 532
Currency legislation:
Czechoslovakia___._____________________ 506
Denmark ___ . 72
German Reichsbank, proposed change in
law._ . . 300
Switzerland - _________________________ 312
Czechoslovakia:
Bank of—
Annual report_____________.________ 506
Condition of .________________ 23, 74, 119,

251, 315, 373, 446, 511, 561, 639, 740, 798

Discount rates—
Changes in_ __ .. ___..____._ 340, 399
Monthly figures_______ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801

Gold holdings, 1913-1929____________ 171

Legal reserve requirements. __ _______ 502
Foreign exchange rates—

Monthly averages_ ... _._____ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739, 797

Yearly averages, 1922-1929

Retail food prices and cost of living._____.
Wholesale prices. . ___________________ 30, 79,
124, 256, 320, 378, 451, 516, 566, 643, 744, 802

Dairy products wholesale prices__.___.___ 14 65, 106
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Danzig, Bank of: Page
Condition of . _ . ______________________

23, 74,
119, 251, 315, 373, 446, 511, 561, 639, 740, 798

Discount rates—
Changesin._____ 143, 277, 340, 399, 535, 659
Monthly figures_______________ 25, 76, 122,
254, 318, 376, 449, 514, 564, 642, 743, 801
Legal reserve requirements_ _ . ___________
Debits to individual account.______._._______

110, 168, 290, 385, 468, 529, 600, 648, 692 783

Debt:
Germany, discussion by agent general for
reparation payments__________________ 700
Ttaly - oo e eeeeeae 430
Switzerland. . . _____ 307
Yugoslavia_ - _ oo .. 368

Decision of Attorney General of United States
relative to status of branches of a national
bank resulting from conversion of a State
bank having branches..___________________

Decision of Supreme Court of Tennessee in case
of First National Bank of Chattanooga v. Chap-
man; transfer of trust powers upon consolida-
tion of a national bank and a State trust

81

COMPANY e v ot oo oo emccemmeemceemee o 322
Deferred availability items, Federal reserve
banks. o oo oo 36, 87, 131, 269,

328 330 383, 384, 467, 528, 599, 647 749 807
Deficiencies in reserves:

Amendment to Regulation D regarding._.. 645
Penaltieson. . __________. 95, 532
Definition of paper eligible for rediscount at
Federal reserve banks__ . _______________._ 401
Demand deposits. (See Deposits.)
Denmark:
Bank of—
Annual report.__________.__________ 785
Condition of . ________________ 119,

251, 315, 373, 446, 511, 561, 639 740 798
Currency leglslatlon ________________ 72

Discount rates—
Changes in________ 4, 143, 277, 340, 766
Monthly figures_._._.__ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801
Gold holdings, 1913-1929
Legal reserve requirements._ .. ___._.._
Foreign exchange rates—
Monthly averages. .. _.___._..__ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739, 797
Yearly averages, 1922-1929_ _________ 27
Joint-stock banks, condition of .___._.___ 25, 76,
121, 253, 317, 375, 448, 513, 563, 641, 742, '800
Wholesa.le PriCes. . v oo 0 79,
124, 256, 320, 378, 451, 516, 566, 643, 744, 802
Department-store sales and stocks, index of:
By Federal reserve districts_____._______._ 20,
71,111, 169, 293, 357, 429, 500, 549, 629
Bymonths. o o L___ 68 6 778
Deposits:
All banks in United States on call dates—
By Federal reserve districts_.45, 270, 472, 650

By States. - - .- 46, 271, 473, 651
Federal reserve banks—
Daily average_________________ 37, 88, 110,

168, 289, 355, 427, 498, 547, 627, 688 780
End of month ﬁgures 36 87, 131 269 328~
330, 383, 384, 467, 528, 599, 647, 749, 807

Member bank with nonmember bank, limi-
tation on; ruling_ - ___________________ 747

Member banks—

All banks, on call dates__ . _____._____ 136,
137, 392, 393, 604-610, 755-761

Deposits—Continued. Page
Member banks—Continued.
Government deposits_ _ __.___._______ 43,
93, 292, 356, 428, 499, 548, 628, 690, 782
Time and demand—
Averages, of daily figures._______ 168,
289, 855, 427, 498, 547, 627, 688, 780
Chart showmg _________________ 34
Classification, on call dates._____
137, 392, 393, 604-610, 755—761
Discussion of . - . __________ 612
Reporting banks in leading cities. _ 43,
93, 292, 356, 428, 499, 548, 628,
690, 782.
National banks, on call dates. .. 47, 272, 474, 652
State banks, on call dates._____ 48, 273, 475, 653
Depreciation charges, Federal reserve bank

premises. . o ml___ 96
Deputy chairmen of Federal reserve banks,
appointment of .__________________________ 5
Digest of State laws regarding purchase of
corporate stocks by banks and trust com-
panies_ o ___o___ 456
Directors of Federal reserve banks:
Case, J. H., appointed class C at New
York . oo 100
Election of—
Amendment to Federal reserve act
regarding._ . oo 518
For 3-year term. _________._________ 5
Expenses of meetings_ - oo oo -____ 95, 532
Heath, Wm. A., resignation of, at Chicago.. 658
McGarrah Gates w,, re51gnatlon of, at
NeW YOrKe oo oo 100
Stevens, Eugene M., appointed class C at
Chieago. o mo oo oo __ 658
Wood, John S., appointed class C at St.
OIS - C oo eoeiooooo 339
Discount rates:
Bank of Belgium, discussion in annual re-
Tt - e 295
Bank of Bolivia, discussion in annual re-
Porb . e 441
Bank of Denmark, discussion in annual
TePOTY o eeealaloo 785
Bank of Latvia, discussion in annual re-
port_ o oo 438
Bank of Switzerland, discussion in annual
report o __ 310
Bank of Yugoslavia, discussion in annual
rePOrt_ o o . 370
Bill rates—
Changes in_ .. ____ 54, 143, 277, 340, 399, 486
Monthly figures__________._____ 10 61, 103,

161, 281, 347, 419, 490, 539, 619, 680 772
Federal reserve banks—-

Changes in—
Atlanta . _________________ 277, 486
Boston__ . _________.. 100, 340, 399
Chicago- oo oo 100, 399
Cleveland__ ____________ 100, 143, 399
Dallas. . ____________.____ 100, 277, 615
Kansas City ... ______ 4, 100, 536
Minneapolis____________. 100, 277, 615
New York_._________ 100, 143, 340, 399
Philadelphia______ S, 54, 143, 399
Richmond_.______________ 100, 277, 486
St. Louis.o - . __.__ 100, 277, 536
San Francisco.__.__________.__ 143, 536

Discussion of - - . __________________ 139

Monthly figures_ _______ 10, 61, 103, 161, 281,
347, 419, 490, 539, 619, 680 689 772 781
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Discount rates—Continued.
Foreign central banks—
Changes in—

Austrian National Bank__.__.__.._ 4,

54 100, 143, 340, 615

Bank of Belgium___. 4 54 277 340 486

Bank of Chile. .. _________._._..

Bank of Colombia_.__________

Bank of Czechoslovakia_______ 340, 399

Bank of Danzig________________ 143,

277, 340, 399, 535, 659

Bank of Denmark__ 4 143 277 340 766

Bank of ¥euador.______________ 54

Bank of England___ 4, 100, 143, 277, 340

Page

Bank of Estonia________________ 659
Bank of Finland_____._________ 277, 535
Bank of ¥rance.______.___.___ 277, 340

Bank of Hungary__.___ 54, 100, 143, 340
Bank of India._______ 143, 277, 486, 766
Bank of Ttaly_ ___________ 143, 277, 340
Bank of Japan.________________
Bank of Java_ _._____________ 100, 143

Bank of Latvia____..___________ 659
Bank of Netherlands___________ 54, 143
Bank of Norway_.___._______ 4, 143, 766
Bank of Peru________________ 486, 535
Bank of Poland_____._ 100, 143, 399 659
Bank of Portugal _______________ 399
Bank of Spain_________________ 486

Bank of Sweden._________ 4, 54, 143, 277

Bank of Switzerland__________ 143, 277
Bank of Yugoslavia_____________ 340
German Reichsbank_ ___________ 54,

100, 143, 340, 399, 659

South African Reserve Bank___. 659
Discussion of - - _ . ___________ 139
Monthly figures__ _____________ 25, 76, 122

b y
254, 318, 376, 449, 514, 564, 642, 743, 801

German Reichsbank—
Discussion by agent general for repa-
ration payments__ ... __._____
Discussion in annual report__________
Hungary, discussion in annual report of

Bank of _____ L ___.__ 434
Netherlands, discussion in annual report

of Bank of . _ ___ . ________. 503
Open-market ratesin New York City_____. 10,

61, 103, 161, 281, 347, 419, 490 593, 619
680 772.

Prevailing rates charged customers__ _____ 11,
62, 104, 162, 282, 348, 420, 491, 540
620, 680 689, 772, "781.

Yugoslavia. - o oo oo 370
Discounts of Federal reserve banks:
Amendment to Federal reserve act regard-
ing rediscount of paper of one borrower__ 325
Amendment to Regulation A regarding__. 519
Paper eligible, study of ... __________ 400
(See also Bills discounted by Federal reserve
banks.)
Dividends:
Federal reserve banks__ .. .__ . ___________ 96, 532
Member banks___ ... _______________ 49, 477
National banks_______ . . ____________ 49, 480
State bank members__.________________ 50, 481
Drug chain stores, sales of .- _.___.___________ 20, 71
Drugs:
Wholesale prices_.._________________ 14, 65, 106
Wholesale trade________________________ 20, 71
Dry goods, wholesale trade_______________.___ 20, 71
Due from foreign banks to Federal reserve banks 36,

87, 131, 269, 328-330, 383, 384, 467, 528, 599
647, 749, 807.

Due to and from banks and bankers. (See
Bankers’ balances.) Page
Dutch East Indies, wholesale prices._________ 30,
79, 124, 256, 320, 451, 516, 566, 643, 744, 802
Dyes, exports, Germany ___________ 127, 381, 569, 805

Earnings and expenses:

Federal reserve banks_______________ 55, 95, 532
Member banks___ .. _._____ 49, 50, 411, 476-481

Earnings on bills and securities held by Federal

reserve banks_ __ __________________.___ 55, 95, 532
Ecuador:
Bank of—
Discount rates—
Changes in_ _ ..o ____________ 54

Monthly figures_______ 25, 76, 122, 254,

318, 376, 449, 514, 564, 642 743 801

Gold holdmgs, 19131929 . _

Legal reserve requirements__ . _______
Foreign exchange rates—

Monthly averages_. ____________ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739, 797

Yearly averages, 1922-1929__________ 27
Edge Act:
Amendment to regulation X regarding
titles of corpcrations organized under._. 455
Corporation fermed under_______________ 399
Egypt:
Bank of—
Gold holdings, 1913-1929____________ 171
Legal reserve requirements. .. _________ 502

Foreign exchange rates—

Monthly averages_ _____________ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929 27
Wholesale prices. .. .- ___._.. 30,
79, 124, 256, 320, 451, 516, 566, 643, 744, 802

Election of directors of Federal reserve banks.

(See Directors.)
Eligibility of paper for rediscount at Federal

reserve banks, study of ____ .. ____________ 400
Eligible paper held by Federal reserve agents as
security for Federal reserve notes________ 328-330,

383, 384, 467, 528, 599, 647, 749, 807

Employment:
Canada_ . ___ ... __________ 127, 381, 569, 805
England__.__________________ 126, 380, 568, 804
France._ .. ________________ 126, 380, 568, 804
Germany .- - _ ... ____ 127, 381, 569, 805

United States—
Chart showing 18, 53, 69,
109, 167 287, 353, 425, 496, 545, 625 685
Discussion of . ——— -~ . 53
Index of—
By industrial groups__. 18, 69, 109, 167,
287, 353, 425, 496, 545, 625 685 777
New IndOX - oo 662-677
15, 66, 107, 165,
285 351, 423, 494, 543, 623 683 778
National summary 6, 57, 101,
158, 278, 344 416, 487, 536, 616, 661 769
England:

Bank of—
Condition of . __ ... _______ 23, 74,119,
251, 315, 373, 446, 511, 561, 639, 740, 798

Discount rates—
Changesin_.__.._. 4, 100, 143, 277, 340
Monthly figures_ _...__ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642 743 801

Gold holdmgs—
Discussion of - . - oo _______ 3
Monthly figures_ __.___ 22, 73, 118, 250,
314, 372 445, 510, 560, 637 738 796
Years 1913—1929 ______________ 171
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England—Continued. Page | Federal reserve act, amendments to—Con. Page
Bank of—Continued. Section 11 (k), regarding surrender of trust
. Legal reserve requirements___ _______ 502 powers by national banks_..___________ 518
Foreign exchange rates— Section 13, regarding rediscounts by Federal
Monthly averages.___._______.___ 28, 78, reserve banks of paper of one borrower.. 325

255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929_ _________ 27
Gold imports and exports____.__________ 22,73,
118, 250, 314, 372, 445, 510, 560, 637, 738, 796
Industrial statistics.._._______ 126, 380, 568, 804
London clearing banks, condition of ._____ 5 76,
121, 253, 317, 375 448, 513, 563, 641, 742 800
Money rabeS ool 6, 77,
122, 254, 318, 376, 449, 514, 564, 642, 743 '801
Retail food prices ‘and cost of hnng _______ 32
Wholesale prices—
All commodities_ - ____________ 30, 79, 124,
256, 320, 378, 451, 516, 566, 643 744 802
Groups of commodities. .- ... 1, 80, 125
257, 321, 379, 452, 517, 567, 644, 745 803
Estonia, bank of:
Annual report._ . _______________._____ 558
Condition of - _ . ____________________ 23, 74,
119, 251, 315, 373, 446, 511, 561, 639, 740, '798
Discount rates—
Changein______ . ________________ 659
Monthly figures_ . _____________ 25, 76, 122,
254, 318, 376, 449, 514, 564, 642, 743 801
Gold holdlngs, 1913-1929 171

Legal reserve requirements_ . __._. . ______ 502
Examination of member banks, amendment to
Federal reserve act regarding.___.__________ 518
Exchange, Federal reserve, liability incurred by
member bank in purchasing_ ... __._______ 81
Exchange rates, foreign. (See Foreign exchange
rates.)
Executor, power to act as. (See Fiduciary
powers.)
Expenses of Federal Reserve Board, assessment
_____________________________________ 95, 532
Exports (See Imports and exports.)
Expressage, Federal reserve banks, cost of.___ 95, 532
Failures:
Bank._ o ____._.__ 44, 94,
111, 169, 293, 357, 429, 500, 549, 629, 692, 783
Commercial—
Canada_ ... ________ 127, 381, 569, 805
France__________________ 126, 380, 568, 804
Germany._______.____.___

127, 381, 569, 805

United States______________________ 1
169, 293, 357, 429, 500, 549, 629, 692, 783

Farm products, prices of : 614

Discussion of
Monthly figures_ - . ___ .. ____._____

106, 257, 321, 379, 451, 517, 567, 644, 745 803

Federal advxsory council:

Changes in personnel - . _________________ 615
Conferences, expenses of ... ________.__ 95, 532
Meetings of ... ______ 100, 615

Federal intermediate credit banks, loans of . ... 44, 94
Federal land banks, loans of 44, 94
Federal reserve act, amendments to:
Section 4, relative to election of directors of
Federal reserve banks_________________
Sections 6 and 9, facilitating cancellation of
Federal reserve bank stock of member

518

325

Section 9, regarding notice required of banks
withdrawing from Federal reserve sys-

325

518

Section 9, relative to cost of examinations of
member banks_ .. ____________________

Federal reserve agents:
Appointment of, for year 1930___________ 5

Case, J. H., appointed at New York._____ 100
Conferences, expenses of .____________.___ 95, 532
Federal reserve note accounts_______.____ 1, 91,

328-330, 383, 384, 467, 528, 599, 647, 749 807
Heath, Wm. A. Y res.1gnat10n of, at Chlcago 658
McGarrah, Gates W., re51gnat10n of, at

New York. . ___ .. __ 100
Stevens, Eugene M., appointed at Chicago. 658
Wood, John 8., appomted at St. Louis___. 339

Federal reserve bank credit. (See Credit.)
Federal reserve bank notes, circulation________ 36,
87, 385 468, 529, 600, 648, 750, 808
Federal reserve bank stock cancellation of:
Amendment to Federal reserve act regard-

Mg 325

Amendment to Regulation I regarding__._ 454
Federal reserve banks:

Branches of, act authorizing construction

of building at Pittsburgh______________ 324
Change in form of weekly statement______ 341
Condition of. (See Condition of banksg.)
Discount rates. (See Discount rates.)
Dividends paid.._._________________ 55, 96, 532
Earnings and expenses_ ________._____ 55, 95, 532
Fiscal agency expenses_ . __ . _._____... 96, 532
Franchise tax paid_.________________ 55, 96, 532
Resources and liabilities. _ _.____________ 37, 88,

328-330, 383, 384, 467, 528, 599, 647, 749, 807
Federal Reserve Board:
Annual report. .. _____________________
Assessment on banks for expenses of _____
Cunningham, Edward H., member, death

278, 340
95, 532

of 763
Meyer, Eugene, appointed governor._.___ 615
Plaif;t Edmund, vice governor, resignation

__________________________________ 615
Statement by, relative to credit for crop

moving . oo 614

Young, R. A., governor, resignation of____ 535
Federal reserve clearing system:

Amendment to Regulation J__.___________ 523

Number of banks on par lst_____________ 44,

94, 331, 385, 468, 529, 600, 648, 750, 808
Federal reserve exchange, llablllty incurred by

member bank in purchasing; ruling_________ 81
Federal reserve notes:
Circulation—
Averages of daily figures._______ 37, 88, 110,

168, 289, 355, 427, 498, 547, 627, 688, 780
End of month ﬁgures _______________ 36,
87, 385, 468, 529, 600, 648, 750 808

532
Federal reserve agents’ accounts_____.__._

131, 269, 327, 382, 466, 527, 598, 646, 748 806

Gold held agamst ______________________ 7
328-330, 383, 384, 467, 528, 599, 647, 749, 807

Fiduciary powers:

Amendment to Federal reserve act__._____
Amendment to Regulation F_____________
Granted to national banks____.__________ 34, 83,
130, 268, 333, 387, 471, 531, 602, 649, 752, 810
Transfer of upon consolidation of a national
bank and a State trust company; opinion
of Supreme Court of Tennessee. . ______
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Finland: Page
Bank of—

Condition of . _ ___ . ___ . ______ 24, 75, 120,

252, 316, 374, 447, 512, 562, 640, 741 799
Discount rates—

Changesin__________________ 277, 535

Monthly figures. . ____. 25, 76, 122, 254,

318, 376, 449, 514, 564, 642 743 801

Gold holdmgs, 1913-1929 . _ 171

Legal reserve requirements_ .. ______. 502
Cost of living . _________________________ 32
Foreign exchange rates—

Monthly averages_______.____.___ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929____ _____ 27
Joint-stock banks, condition of .______ 25, 76, 121
Wholesale prices___ __._ . ___ ... _.____ 30, 79,
124, 256, 320, 378, 451, 516, 566, 643, 744, 802

Fiscal agency expenses of Federal reserve
banks_ __ _ o _. 96, 532
Five-and-ten-cent chain stores, sales of ._______
Float, reserve bank . _ ____________ ... __..__. 36,
87, 131, 269, 327, 382, 466, 527, 599, 646, 749, 807

Flour productlon

Canada_________.___________

17,
68, 166, 286, 352, 424, 495, 544, 624, 684, 776
Food prices_ ____ . _____ 14,
65, 106, 257, 321, 379, 452, 517, 567, 644, 745, 803
Food products
Factory employment and pay rolls—
Monthly index_ _ _ . __._._____. 18, 69, 109,
167, 287, 353, 425, 496, 545, 625, 685 777
New employment index_ .. 665 666 672
Produetion of . _ _ . ___ . _____ 16,
67, 108, 166, 286, 424, 495, 544, 624, 684, 776
Fol;‘elgn bank depos1ts held by 'Federal reserve
anks. . _ o __ 39,
328-330, 383, 384, 467, 528, 599, 647, 749, 807
Foreign banking corporatlons amendment to
Regulation K regarding titles of, organized
under provisions of section 25a "of Federal
reserve act. ____._________ . ____.__.__

39,
89, 328-330, 383, 384, 467, 528, 599, 647, 749, 807
Foreign capltal issues. (See Capltal lssues)
Foreign central banks:
Annual reports.
Condition of.
Discount rates.
Gold holdings—
Monthly figures_ _ _ ____._______. 2, 73, 118,
250, 314, 372, 445, 510, 560, 637 738 796
Years 1913-1929__ ___ ___ "] 170
Legal reserve requirements___________._. 502
Foreign commercial banks, condition of .___..____.
76, 121, 253, 317, 375, 448, 513, 563, 641, 742, 800
Foreign exchange

(See Annual reports.)
(See Condition of banks.)
(See Discount rates.)

Austria_ __ _ L _______. 362
Bulgaria_ . . _ . _______ ... 555
Denmark . ___________________________ 788
Germany—
Discussion in annual report of Reichs-
bank__________ . _____ 299
Discussion by agent general for repara-
tion payments_ _ .. ___.__ e 715
Greece._ ... 631
Hungary_ . ____ 435
Ttaly . ______ 431
Japan__ .. ___._ 304
Netherlands_ _ _ . _______________________ 504

Foreign exchange—Contmued Page
Poland ______ L ____.__ 365
Rumania. .. _________ 552
Switzerland ... _____________________ 310
Yugoslavia. . - ... ___.. 368

Foreign exchange rates:

Monthly averages.__._ ... __________ 28, 78,

123, 255, 319, 377, 450, 515, 565, 638, 739, 797
Yearly averages, 1922-1929 . 27
Foreign trade:

Bulgaria__________________ o _____ 554
Denmark_.__________________ . _______ 786
BEstonia_ _ _____ . ___ 558
France_ ... ____________ o _______ 114
Germany, discussion by agent general for
reparation payments__._______________. 731
Greece . oo oo 632
Hungary_ ___.________ L ____._ 433
JAPAN L o e 304
Latvia_ - 436
France:
Bank of—
Annual report_____ . ____ . ________ 112
Condition of .___________._______ 23, 74, 119,
251, 315, 373, 446 511, 561, 639, 740 798
Discount rates—
Changesin______.____.____ 54, 277, 340

Monthly figures_______ 25,76, 122, 254,
318, 376, 449, 514, 564, 642 743 801
Gold holdmgs—
Disecussion of . - ___.___________ 2
Monthly figures__ . ____ 22, 73, 118, 250,
314, 372, 445, 510, 560, 637, 738, 796
Years 1913-1929__ _____________ 171
Legal reserve requirement________.___
Commercial banks, condition of ..._______ 25, 76,
121, 253, 317, 375, 448, 513, 563, 641, 742, 800
Foreign e\:change rates—
Monthly averages__ ... __..__.__ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739, 797
Yearly averages, 1922-1929
Gold imports, discussion of . __________.___
Industrial statisties. .- _____
Money rates_ . _ _______ . ____.______.___.
122, 254, 318, 376, 449, 514, 564, 642, 743, '801
Retail food prices and cost of llvmg _______ 32
Wholesale prices—
All commodities. .- __._____.__.___ 30, 79, 124,
256, 320, 378, 451, 516, 566, 643, 744, 802
Group of commodities. . _.___.___ 31, 80, 125,
257, 321, 379, 452, 517, 567, 644, 745, 803
Franchise tax paid by Federal reserve banks____ 55, 96
Freight car loadings:
Canada, England, France, and Germany-_. 126,
380, 568, 804
15, 20, 66, 71, 107,
165, 285, 351, 423, 494, 543, 623, 683, 775
Gasoline productlon ________________________ 17,
68, 166, 286, 352, 424, 495, 544, 624, 684, 776

Germany:
Balance of trade, discussion by agent gen-
eral for reparation payments. . __._____ 733
Berlin commercial banks, condition of.___ 25, 76,
121, 253, 317, 375, 448, 513, 563, 641, 742, 800
Budget, discussion by agent general for

reparation payments__________________ 695
Business conditions, discussion by agent
general for reparation payments________ 734
Credit conditions, discussion by agent
general for reparation payments________ 709
Currency circulation, discussion by agent
general for reparation payments._______ 729
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Germany—Continued.

Debt, discussion by agent general for Page
reparation payments__________________ 700
Foreign exchange, discussion by agent
general for reparation payments_._______ 715
Foreign exch ange rates—
Monthly averages_________._____ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739 797

Yearly averages, 1922-1929_ . 27
Foreign trade, discussion of, by agent

general for reparation payments ________ 731

Gold imports and exports_.__._.________ 22,73,

118, 250, 314, 372, 445, 510, 560, 637, 738, 796
Industrial statistics. .- ._-_ 127 381, 569 805
Money rates_ - .- __ . _______ 6 77

122, 254, 318, 376, 449, 514, 564, 642, 743, 801
Reichsbank—

Annual report_______ . _____________ 298
Condition of . _ _____________.___ 23,74, 119,
251, 315, 373, 446, 511, 561, 639, 740, 798.
Discount rates—
Changes in_- _ - 54, 100, 143, 340, 399, 659
Discussion of, by agent general for
reparation payments__________ 715
Monthly figures_ . _._.._ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801.
Gold holdings—
Discussion of - o .o ________ 3
Monthly figures_______ 22, 73, 118, 250,
314, 372, 445, 510, 560, 637 738 796,

Years 1013-1029_ ___ . __________ 171
Legal reserve requirements. . ___._____ 502
Reparations—
Hague conference, final act of ________ 172
Report of agent general ________ - 694-737
Retail food prices and cost of living_- .. 32
Wholesale prices—
All commodities. ... ____._____ 30, 79, 124,

256, 320, 378, 451, 516, 566, 643, 744 802
Groups of commodxtles _________ 1 80, 125
257, 321, 379, 452, 517, 567, 644, 745 803
Glass, production of ]
67, 166, 286, 352, 424, 495, 544, 624, 684, 776

Gold:
Coin and certificates—
Cireulation. . - __ . ____._. 36,
87, 385, 468, 529, 600, 648, 750, 808
Held by Federal reserve banks _______ 41,
91, 328-330, 383, 384, 467, 528, 599, 647
749 807.
Exports, embargo on, removed in Japan.._ 72
Holdlngs—
Argentina, discussion of _______._____
Australia, amendment to bank act
regarding . ___ - _______ . _____._..__ 116
Bulgaria_ . ... 555
Canada, discussion of - .. __.__.___.. 4
Czechoslovakia_._________________.__ 507
Denmark .. __. 788
England, discussion of - ___._.________ 3

Foreign central banks—
Monthly figures_.____. 22, 73, 118, 250,
314, 372, 445, 510, 560, 637 738 796

Years 1913-1929__ ___—___.___._ 170
France, discussion of ..______________ 2
Germany, discussion of __ ... _______. 3
Greece._ ... 634
Netherlands_ .- .. ______.__________.. 504
United States, discussion of ..___._____ 1, 612

Imports and exports—

Belgium_______ .. 294

Gold—Continued.

Imports and exports—Continued. Page
Canada, discussion of _._____________ 657
France, diseussion of __._____________ 656
Germany ... ... _____________ 299
United States—

Discussion of . _.____ 1, 483, 534, 655
Monthly figures______._ 8 59, 102, 160,

280, 346, 418, 489, 538, 618 679 771
United States, Germa.ny, Great Bntam,
Netherla.nds, South Africa, India._ 22,
73, 118, 250, 314, 372, 445, 510, 560 637
738 796.
Reserves of Federal reserve banks________ 37, 88,
328-330, 383, 384, 467, 528, 599, 647, 749, 807
Stock monetary—
Averages of daily figures 8, 59, 102,
160, 280, 346, 418, 489, 538, 618 679 771
Chart showm 7, 58, 159,
279, 345 417, 488, 537, 617, 655, 678 770
DiSCUSSION Of - - — oo 655, 765
Gold redemption fund.__ _____________..___._. 37,
88, 328-330, 383, 384, 467, 528, 599, 647 749 807
Gold settlement fund_____—_____________ 2, 88,
92, 328-330, 383, 384, 467, 528, 599, 647 749 807
Gold standard:

Bolivia. .. 440
Japan___ .. 72, 304
Government deposits:
Held by Federal reserve banks______.___. 3¢9, 90,
328-330, 383, 384, 467, 528, 599, 647, 749, 807
Held by member banks __________________

93, 292, 356, 428, 499, 548, 628, 690, 782
Governor of Federal Reserve Board:

Meyer, Eugene, appointed_______________ 615
Young, Roy A., resignation of . __________ 535
Governors of Federal reserve banks:
Conferences, expenses of - ______________ 95, 532
Harding, W. P. G., death of, at Boston____ 143
Young, Roy A., appointed at Boston___.. 535
Greece:
Bank of—
Annual report___.__________________ 631
Condition of .. ________._______ 24,75, 120,
252, 316, 374, 447, 512, 562, 640, 741 794
Discount rates .. _______ 25 76, 122,

245, 318, 376, 449, 514, 564, 642, 743 801
Gold holdlngq 1913-1929 171
Legal reserve requirements_ _._______ 502

123,

Foreign exchange rates—
Monthly averages______________ 28, 78,
255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929
Retail food prices and cost of living_._____
Grocery chain stores, sales of . _ . _____________ 20, 71
Group banking____._______ 144-157, 766-768, 811-817
Guardian of estates, power to act as. (See
Fiduciary powers.)
Guatemala, Bank of:

Gold holdings, 1913-1929_ _______._ . ___._ 171
Legal reserve requirements___ ___________ 502
Hague, Conference, final act of .______________ 172
Harding, W. P. G., governor of Federal Reserve
Bank of Boston, death of .________________. 143

Hay crop estimates________ 21, 501, 550, 630, 693, 784
Heath, Wm. A., Federal reserve agent ‘at
Chlcago, res1gnatlon of .. 658
Hides:
Imports, England_ .. ___.____.
Wholesale prices. __.___________________ 4 65,
106, 257, 321, 379, 451, 517, 567, 644, 745, 803



INDEX TO VOLUME 16

829

Hogs: Page
Prices, chart showing. . ______________.__ 337
Receipts at Canadian stockyards__.______ 127,

381, 569, 805

Slaughtered, index of . - - _ . ______________ 17,
68, 166, 286, 352, 424, 495, 544, 624, 684, 776

Hong Kong, forelgn exchange rates:
Monthly averages_ _ - - __ .__________ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1923-1929__ . ___._ 27
House-furnishing goods, wholesale prices_____ 14,
65, 106, 257, 321, 379, 451, 517, 567, 644, 802

Hungary:
Bank of—
Annual report_ _ . _ ... ______ 432
Conditionof __________________ 24, 75, 120,

252, 316, 374, 447, 512, 562, 640, 741, 799

Discount rates—
Changesin.__________ 54, 100, 143, 340
Monthly figures_.___._.__ 25,76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801

Gold holdings, 1913-1929___________ 171

Legal reserve requirements_ .. __.____. 502
Costof living_ ________________________. 32
Foreign exchange rates—

Monthly averages. _____________ 28, 78, 123,

255, 319, 377, 450, 515 565, 638, 739 797
Yearly averages, 1922-1029 27

Money rates_ _ _ _____ . ______________. 26, 77,
122, 254, 318, 376, 449, 514, 564, 642, 743, 801
Wholesale prices. - e ______ 30 79,

124, 256, 320, 378, 451, 516, 566, 643, 744, '802
Imports and exports

ulgaria_ __ _ _ . _______._ 554
Canada___________________._ 127, 381, 569, 805
England________.._..____.__ 126, 380, 568, 804
Estonia_ .. ______ . _L______ 558
France—

Discussion in annual report__________ 114

Monthly statisties_._____.
German
Gold, United States—

126, 380, 568, 804
127, 381, 569, 805

Discussionof . _ . __________________ 655
Monthly figures__ ______________ 8, 59, 102,
160, 280, 346, 418, 489, 538, 618, 679 771
Greece._ .. . ...
Hungarv__ .. ____. 433
Japan._ ... __....o___ 304
Latvie_ - ... 436
India:
Bank of—
Diseount rates—
Changes in__ _ .. .____ 143, 277, 486, 766

Monthly figures_._____ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801
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107 165, 285, 351, 423, 494, 543, 623, 683, 775
Rates:
Discount. (See Discount rates.)

Earnings, of Federal reserve banks_____.___ 55

Foreign exchange. (See Foreign exchange

rates.)
Money. (See Money rates.)
Receiver, power to act as. (See Fiduciary

powers.)
Rediscounts and hills payable:

All banks in United States on call dates—
By Federal reserve districts- 45, 270, 472, 650
By States.. .- __.______ 46 271 473 651
Member banks, on call dates____________ 136,
137, 392, 393, 604610, 756-761
National banks, on call dates_ _ - 47, 272 474, 652
State banks, on call dates______ 48 273 475 653



834

INDEX TO

VOLUME 16

Rediscounts of Federal reserve banks: Page

Amendment to Federal reserve act regard-

ing rediseount of paper of one borrower_. 325
Amendment to Regulation A regarding.... 519
Paper eligible, study of ... _______________ 400
(See also Bills discounted by Federal reserve

banks.)

Regulations, amendments to:
Regulation A, relative to rediscounts by

Federal reserve banks___._____________ 519
Regulation D, relative to penalties for de-

ficiencies in reserves. . . _______________ 645
Regulation P__________________________ 746
Regulation H, regarding withdrawals of

State member banks from membership

insystem._ ___________________________ 453
Regulation I, regarding Federal reserve

bank stock held by member banks______ 454
Regulation J, regarding check clearing and

collection_________ o _________.___ 523
Regulation K, regarding titles of corpora-

tions organlzed under section 25a of

Federal reserve act. __________________ 455
Regulation L, regarding interlocking bank

directorates_ ______________________.___ 455

Reichsbank, German. (See Germany.)
Rent, Federal reserve banks, cost of _________ 95, 532
Repairs, Federal reserve bank buildings, cost
Of e 5, 532
Reparations:
Bank for International Settlements, organ-

izationof . _____________________ 358
Final act of Hague Conference..___._.___ 172
Final report of agent general__ .. _______ 694-737

Reports:
Agent general for reparation payments. 694-737
Annual, of banks. (See Annual reports.)
Reserve balances of member banks:
Average of daily figures_.________________ 8, 59,
102, 160, 280, 346, 418, 489, 538, 618, 679, 771
Charts showi ing 7,
58, 159, 279 345, 417, 488, 537, 617, 678, 770
End of month ﬁgureb ____________________
87, 131, 269, 328-330, 383, 384, 467, 528, 599
647 749 807
Weekly ﬁgures _________________________ 43,
93, 291, 356, 428, 499, 548, 628, 690, 782
Reserve bank credit. (See Credlt)
Reserve bank float__________________________ 36,
87, 131, 269, 327, 382, 466, 527, 598, 646, 748, 806
Reserve clty ba.nks
Classification of loans, investments, de-
posits, and borrowings__ 137, 393, 607, 608, 759
Condition of, on call dates_____ 133, 389, 607, 758
Reserve ratio:

Federal reserve banks___ __________._____ 37, 88,
110, 169, 288, 355, 427, 498, 547, 627, 688, 780
Member banks, on call dates ___________ 135 391

Reserve requirements, legal, of foreign central

banks.. . 502
Reserves:
Deficient—
Amendment to Regulation D regard-
ing L __ 645
Penaltieson_ __ ___________________ 95, 532
Federal reserve banks—
Daily average_ _ ... _____.______ 37, 88, 110,
168, 289, 355, 427, 498, 547, 627, 688 780
End of month ﬁgures ___________ 36, 87, 131,

6, 8
269, 328, 383, 467, 528, 599, 647, 749 807
State laws relatlng to, summary of ._______ 570

Resources and liabilities:
All banks in United States, on call dates—
By Federal reserve districts- 45, 270, 472, 650
By States..________._.___ 46, 271, 473 651
Federal reserve banks_ . .. _____.________ 87,
131, 269, 328, 383, 467, 528, 599, 647, 749 '807
Member banks—
All banks, on call dates 132-137,
388-393, 603-610, 754—761
Reporting banks in lea.dlng cities____
93, 290, 356, 428, 499, 548, 628, 690, 782
National banks on call dates_ . 47 272 474 652
State banks, on call dates_____. 48 273 475 653
Retail trade. (See Department stores.)
Revision:
Index numbers of factory employment__ 662-677
Weekly Federal reserve bank statement____. 341
Weekly member bank statement 277

Rubber:
Crude, exports, England.______ 126, 380, 568, 804
18, 69, 109,

Factory employment and pay rolls—
167, 287, 353, 425, 496, 545, 625, 685, 777

Page

Monthly index

New employment index_ ______ 665, 666, 676
Prices, chart showing. . _________________ 338
Rulings of the Federal Reserve Board. (See
Law department.)
Rumania:
Bank of—
Annual report___.__________________ 551
Condition of _ _ ________________ 24, 75, 120,

252, 316, 374, 447, 512, 562, 648, 741, 799
Discount rates , 76, 122,
254, 318, 376, 449, 514, 564, 642, 743 801

Gold holdmgs, 1013-1920_____ ___._ 171

Legal reserve requirements. . _______. 502
Foreign exchange rates—

Monthly averages.____.________ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739 797

Yearly averages, 1922-1929__________ 27
Russia:
Bank of—
Condition of _ - _ _______________ 24, 75, 120,

252, 316, 374, 447, 512, 562, 640 741, 799
Discount rates_______________ , 76, 122,
254, 318, 376, 449, 514, 564, 642 743 801

Gold holdlngs—
Monthly figures_ . _ . ___ 22,73, 118, 250,
314, 372, 445, 510, 560, 637, 738, 796

Years 1913-1929_ . __________.___ 171
Legal reserve requirements. . ________ 502
Foreign exchange rates—
Monthly averages_.____________ 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739 797

Yearly averages, 1922-1929____ ___ . 27
Retail food prices. ... ___________ 32
Wholesale prices_ .. ___________________ 0, 79,

124, 256, 320, 378, 451, 516, 566, 643, 744 802

Salaries:
Federal reserve banks_.________________ 95, 532
Member banks.__ . ____________ 49, 476
Securities: .
Held by Federal reserve banks—
Earnings and rates of earnings_______ 55

End of month figures__._____________ 36, 87,
131, 328, 383, 467, 528, 599, 647, 749, 807
Held by member banks, class1ﬁcatlon on
call dates_. 136, 137, 392, 393, 604-610, 753761
Security loans:
Chart showing .. - ... __..___________ 276
Discussion of _.____ 98, 141, 276, 396, 484, 611, 763
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Security loans—Continued.
Monthly figures______._________________
105, 163, 283, 349, 421, 492, 541, 621, 681 77Z§
Total reported quarterly ________________
Security market:

Page

Austbria__ o __. 362
Belgivm_______________________________ 296
Germany, discussion by agent general for
reparation payments__________________ 724
Poland._ . _ .. 365

Security prices________.______.__________________
65, 106, 164, 284, 350, 422, 493, 542, 622, 682, 774
Serbs, Croats and Slovenes, ngdom of Bank
of, change m NAME._ - oo ____
Sheep slaughtered, index of .__________________
68, 166, 286, 352, 424, 495, 544, 624, 684, 776
Shlpbulldmg index of - - oo 17,
8, 166, 286, 352, 424, 495, 544, 624, 684, 776

Ships cleared:

ngland_____________________ 126, 380, 568, 804
France_ . oo ... 126, 380, 568, 804
Germany._.___ .. ___________ 127, 381, 569, 805

Silk:
Prices, chart showing_ - _________________ 338
Productlon index of . ___________________ 17,

68, 166 286, 352, 424, 495, 544, 624, 634, 776
Raw, 1mports, France - -_ 126 380 568 804
Silver:
Coin and certificates in circulation_.__.___ 36,
87, 385, 468, 529, 600, 648, 750, 808
Prices, chart showmg ___________________ 338
Production_ _ __ . _____________._______ 16, 67,
108, 166, 286, 352, 424, 495, 544, 624, 684, "776
South Africa:
Bank of—
Condition of 24,75, 120,
252, 316, 374, 447, 512, 562, 640, 741, 799
Discount rates—
Changesin____________________ 659
Monthly figures_ .. .___ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801

Gold holdings, 1913-1929____________ 171
Legal reserve requirements. . ... 502
Gold imports and exports_______________ 22, 73,

118, 250, 314, 372, 445, 510, 560, 637, 738, 796
Retail food prices ‘and cost of lnlng _______
Wholesale prices_ - _ .. ____ . _ . _________ 3
79, 124, 256, 320, 451, 516, 566, 643, 744, 802
Spain:

Bank of—
Condition of . - _ ... ________ 24, 75, 120,
252, 316, 374, 447, 512, 562, 640, 741 799
Discount rates—

Changesin._____.______________ 486
Monthly figures_______ 25, 76, 122, 254,
318, 876, 449, 514, 564, 642, 743, 801

Gold holdings—
Monthly figures_ _ _ ____
314, 372, 445, 510, 560, 637, 738, 796
Years 1913-1929_ _ _____________ 171

Legal reserve requirements_ __ _______ 502
Cost of living . - ____._ 32
Foreign exchange rates—

Monthly averages...___________ 28, 78, 123,

255, 319, 377, 450, 515, 565 638, 739 797

Yearly averages, 1922-1929_ .

Wholesale prices_______________________ 30, 79,

124, 256, 320, 378, 451, 516, 566, 643, 744, 802
Speculation, loans for:

Chart showing _ . .- __________________ 276

Discussion of - - _______

22,73, 118, 250,

State banks:
Admissions and withdrawals from member-
ship insystem_______________________ 83,
128, 267, 332, 386, 469, 530, 601, 649, 751 '809
Branches of, status of, upon conversion Into
natlonal bank opmlon of Attorney Gen-
era.

Page

Number in system . _ . _________________ 83,
128, 267, 332, 386, 469, 530, 601, 649, 751 809
Member banks—
Classification of loans, investments,
deposits, and borrowings on ecall
dates_ . _ __.___________ 136, 392, 606, 757
Condition of, on call dates.._._______ 133,
389, 606, 756
Earnings and expenses_ - .______ 50 411, 481
Withdrawals from system, amendment

to Regulation H, regarding_ .______ 453
State laws:

Relating to bank reserves, summary of____ 570
Relating to branch banking______________ 258

Relating to purchase of corporate stocks by
banks and trust companies, digest of_.__ 456

Steel: -
Prices, chart showing___ . ______________ 338
Productlon index of . _________________ 67,

108, 166 286, 352, 424, 495, 544, 624, 684 776
Stevens, Eugene M. appomted Federal reserve

agent at Chicago. _____ . _______________ 658
Stock, Federal reserve bank, held by member
banks, amendment to Regulatlon I regarding. 454
Stocks:
Common, index of prices_ _ . ______.______ 14, 65,

106 164, 284, 350, 422, 493, 542, 622, 682, 774
Corporate, dlgest of State laws relatmg to
purchase of, by banks and trust com-
panies._ o _____
Department stores—
By Federal reserve distriets._________ 20,
71,111, 169, 293, 357, 429, 500, 549, 629
By MODtRS - - - oo 86 778
Straits Settlements, foreign exchiange rates:
Monthly averages . ______ . ____________
123, 255, 319, 377, 450 515, 565, 638, 739 797
Yearly averages, 1922-1029 . ___ .
Sugar, price of, chart showing.________________
Supreme Court of Tennessee, opinion of, in case
of First National Bank of Chattanooga v.
Chapman; transfer of trust powers upon
consolidation of a national bank and a State
trust company _ __ ...
Surplus:
Federal reserve banks—
Amount transferred to_ . ____________
End of month figures_ - ___._________ 6,
87, 131, 328, 383, 528, 599, 647, 749 807
National banks_ -~ ______ 0
State bank members.__________________
Suspensions, bank . _______.__________________
94, 111, 169, 293, 357, 429, 500, 549, 629, 692, 783
Sweden:
Bank of— .
Conditionof - ________________ 24,75, 120,
252, 316, 374, 447, 512, 562, 640, 741, 799
Discount rates—
Changesin.__._____._____ 4, 54, 143, 277
Monthly figures_______ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801

338
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Sweden—Contlnued Page
Bank of—Continued.
Gold holdings, 1913-1929____________ 171

Legal reserve requirements_ . _ . ______
Commercial banks, condition of . ________ 25, 76,
121, 253, 317, 375, 448, 513, 563, 641, 742, 800
Cost of llvmg __________________________ 32
Foreign exchange rates—
Monthly averages__.______..____ , 78, 123,
255, 319, 377, 450, 515, 565, 638 739 797
Yearly averages, 1922-1929 27
Money rates. - _ ______________________. 26, 77,
122, 254, 318, 376, 449, 514, 564, 642, 743, 801
Wholesale prices—
All ecommodities_ .. ... ________ 30, 79, 124,
256, 320, 378, 451, 516, 566, 643, 744, 802

Groups of commodities_ - ___________ 31, 80
Switzerland:
Bank of—
Annual report._____________________ 305
Condition of . ________________ 24, 75, 120,

252, 316, 374, 447, 512, 562, 640, 741, 799
Discount rates—

Changesin_ . __._____________ 143, 277
Monthly figures__._.___ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801

Gold holdings—
Monthly figures_ ___.__ 22,73, 118, 250,
314, 372, 445, 510, 560, 637 738 796

Years 1913-1929_ . ____ 171

Legal reserve requirements_ - __.____ 502
Foreign exchange rates—

Monthly averages_ .- __._ 28, 78, 123,

. 255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-1929 27
Money rates_ .o _..____ 6, 77,
122, 254, 318, 376, 449, 514, 564, 642, 743 801
Retail food prices and cost of hvmg _______
Wholesale prices_ ..o ___ 30, 79
124, 256, 320, 378, 451, 516, 566, 643, 744, '802
Tax, franchlse, pald by Federal reserve banks. . 56 96
Taxes, Federal reserve banks________________ 95, 532
Telephone and telegraph expenses of Federal
reserve banks_ . _________________________ 95, 532
Textiles:
Factory employment and pay rolls—
Monthly index_. . ____.______ 18, 69, 109,
167, 287, 353, 425, 496, 545, 625, 685 777
New employment index- - 665 666 670
Index of produetion___.___ .. ___.____ 6, 67,
108, 166, 286, 352, 424, 495, 544, 624, 684 776
Wholesale prices. . - ___ 4, 65,
106, 257, 321, 379, 451, 517, 567, 644, 745, 303
Time depos1ts (See Depos1ts )
Tires, rubber, index of production___________._
67, 108 166, 286, 352, 424, 495, 544, 624, 6384, 776
Tobacco:
Crop estimates__..__.._
Manufactures—
Factory employment and pay rolls—
Monthly index___._._. 18, 69, 109, 167,
287, 353, 425, 496, 545, 625, 685, 777
New employment index___. 665, 666, 676
Index of produetion.___.__.____ 6 67, 108,
166, 286, 352, 424, 495, 544, 624, 684 776

21, 501, 550, 630, 693, 784

Trade:
Retail—
Department store sales.__._.... 20, 71, 111,
169, 293, 357, 429, 500, 549, 629, 686, 778
National summary_____._________ 7, 101
158, 278, 344 416, 487, 536, 616, 661 769
Wholesale, index of - __ 15, 20, 66 71

Page
Traveling expenses, Federal reberve banks____ 95, 5632
Treasury bonds, average yield o 10,
61, 103, 161, 281, 347, 419, 490 539, 619, 680, 773
Treasury certificates of indebtedness:
Average yieldon____ . ______________.__
61, 103, 161, 281, 347, 419, 490, 539, 619, 680, 772
Held by Federal reserve banks—

End of month figures_ . ._________ 328-330,
383, 384, 467, 528, 599, 647, 749, 807
Maturities. . .- _______________ 42,

92, 331, 385, 468, 529, 600, 648, 750, 808
Treasury notes:
Cireulation_ _ . _____________________.__
87, 385, 468, 529, 600, 648, 750, 808
Held by Federal reserve banks. - - 38 89,
328-330, 383, 384, 467, 528, 599, 647, 749, '807
Trust powers of national banks:
Amendment to Federal reserve act regard-
ing surrender of - ____ . ______________.__
Amendment to Regulation ¥_____________
Granted..________.___._ ______._____. 34, 83,
130, 268, 333, 387, 471, 531, 602, 649, 752, 810
Transfer of upon consolidation of a natlonal
bank and a State trust company; opinion
of Supreme Court of Tennessee._.._____

Turkey:
Foreign exchange rates—

Monthly averages______.____._. 28, 78, 123,

255, 319, 377, 450, 515, 565, 638, 739 797

Yearly averages, 1922-1929 ___ . 27

Unemployment:

Canada_ - _________________ 127, 381, 569, 805
England_________.___________ 126, 380, 568, 804
France__ .. ____._._.____ 126, 380, 568, 804
Germany_________.___________ 127, 381, 569, 805

(See also Employment.)
United States.bonds held by Federal reserve
banks_ _ _ o __ 38, 8
328-330, 383, 384, 467, 528, 599, 647, 749, 807
United States Government securities:
Held by Federal reserve banks—
Averages of daily figures.________ 8, 59, 102,
160, 280, 346, 418, 489, 538, 618, 679, 771
End of month ﬁgures ___________ 36 87, 131,
269, 328, 383, 467, 528, 599, 647, 749 807
Held by member banks—
Classification on call dates..__.._____ 136,
137, 392, 393, 604-610, 755-761
Weekly figures_ . .. _______ 43,
93, 292, 356, 428, 499, 548, 628, 690, 782
United States notes, circulation. - oo __
87, 385, 468, 529, 600, 648, 750, 808
Uruguay:
Foreign exchange rates—
Monthly averages. .. .coo.____ 28, 78, 123,
255, 319, 377, 450, 515 565, 638, 739 797
Yearly averages, 1922-1929____ . _
Gold holdings, 1913-1929___.___.____...__ 17 1
Venezuela, foreign exchange rates:
Monthly averages. . ceece e
123, 255, 319, 377, 450, 515, 565, 638, 739 797
Yearly averages, 1922-192 9 27
Wages. (See Pay rolls.)
Warrants, municipal, held by Federal reserve
banks, maturities of . - _ ____ . _____________
92, 331, 529, 600, 648, 750, 808

Weekly statement:
Federal reserve banks, change in form_____
Member banks, change in form__________
(See also Condition of banks.)
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Wheat:
Crop estimates_..____.

Page
21, 501, 550, 630, 693, 784
Prices, chart showing.. . ... ___.______ 337
Receipts and exports, Canada_. 127, 381, 569, 805
Wholesale prices. (See Prices.)
Wholesale trade index of - _ _____._____. 15, 20, 66, 71
Withdrawals from Federal reserve system:
Amendment to Federal reserve act regard-

ing. . _ .. 325
Amendment to Regulation H regarding._._. 453
Monthly figures_ . _ ... ______________ 33, 83,

128, 267, 332, 386, 469, 530, 601, 649, 751, 809
Wood, John S appomted Federal reserve agent

at St. Lowis. o oo . 339
Wood pulp:
Exports, Canada_ . ___.______ 127, 381, 569, 805
Produetion_ _ . _ ...

17,
68, 166, 286, 352, 424, 495, 544, 624, 684, 776
Wool:
Consumption, index of ___ . .o __.__.
68, 166 286, 352, 424, 495, 544, 624, 634, 776

Imports——
126, 380, 568, 804

England . ______._____
Germany ..o ou___ 127, 381, 569, 805

Page
Woolen exports, England__________ 126, 380, 568, 804
Young, Roy A.:

Appointed governor of Federal Reserve

Bank at Boston___________________._. 535
Resignation as governor of Federal Reserve
Board. ... 535
Yugoslavia:
Bank of—
Annualreport__ . ______________.___ 368
Change in name..________________ 368
Condition of . - __________._____ 24, 75, 120,

252, 316, 374, 447, 512, 562, 640, 741, 799
Discount rates—
Change in. ... oo ____ 340
Monthly figures__ . _.__ 25, 76, 122, 254,
318, 376, 449, 514, 564, 642, 743, 801
Gold holdings, 1913-1929____________ 171
Foreign exchange rates—

Monthly averages.___..________ 28, 78, 123,
255, 319, 377, 450, 515, 565, 638, 739 797

Yearly averages, 1922-1920 . ___ .

Zine produetion___________ . ___________._._.__
67, 108, 166, 286, 352, 424, 495, 544, 624, 684, 776
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