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REVIEW OF THE MONTH

On January 27, 1936, the President sent to
the Senate the nominations of six members of
the Board of Governors of the
Federal Reserve System, ap-
pointed under the provisions
of the Banking Aect of 1935, for terms beginning
February 1, 1936. These appointments were
approved by the Senate on January 30.

The initial terms of office of the newly ap-
pointed members of the Board are so arranged
as to provide for the expiration of terms at
2-year intervals and vary from 2 to 14 years.
Members holding office subsequent to the
expiration of these terms will be appointed for
terms of 14 years each.

The newly appointed members of the Board,
the Federal Reserve districts from which they
are appointed, and their terms are as follows:

Marriner S. Eccles, San Francisco district,

4 years.

Joseph A. Broderick, New York district, 14

years.

M. S. Szymezak, Chicago district, 12 years,

John K. McKee, Cleveland district, 10 years.

Ronald Ransom, Atlanta district, 6 years.

Ralph W. Morrison, Dallas district, 2 years.

A seventh member with an 8-year term is
still to be appointed. The President has
designated Marriner S. Eccles to be Chairman
of the Board for a term of 4 years,

On page 84 of this BULLETIN is a table which
gives a list of all members of the Federal
Reserve Board from the beginning of the
Federal Reserve System, with information
regarding the districts from which they were
appointed and their terms of office.

The Board as constituted prior to February 1,
1036, consisted of eight members, including
the Secretary of the Treasury and the Comp-
troller of the Currency as ex officio members.

Appointment of
new Board.

Under the terms of the Banking Act of 1935,
on August 23, the name of the Federal Reserve
Board was changed to the Board of Governors
of the Federal Reserve System, and the Gov-
ernor and Vice Governor became Chairman and
Vice Chairman, respectively, but the member-
ship of the Board remained unchanged until
February 3, 1936.

Mr. Eccles was appointed to the Federal
Reserve Board and designated as Governor
effective November 15, 1934,

Members of new

Board. becoming Chairman on August
23, 1935, upon passage of the
Banking Act of 1935. He came to Washington

in January 1934 as an assistant to the Secretary
of the Treasury. He was born in Logan, Utah,
September 9, 1890. Prior to coming to Wash-
ington he had been engaged in banking and
industry in the West for more than 20 years.

Mr. Broderick was born in New York City
in December 1881. He began his banking
career in New York City. After being chief
clerk and auditor in a trust company, he became
an examiner in the New York State Banking
Department. He was a member of the com-
mittee appointed by the Secretary of the
Treasury to work out technical organization
of the Federal Reserve banks. He was the
first Chief Examiner of the Federal Reserve
Board, and in 1918 he became the Secretary
of the Board. He resigned in 1919 to become a
vice president in the foreign department of the
National Bank of Commerce in New York.
Ten years later he was appointed superin-
tendent of banks for the State of New York,
serving throughout the most difficult period in
banking history.

Mr. Szymezak was appointed a member of
the Federal Reserve Board effective June 14,
1933. He was born in Chicago, August 15,
1894, received his A. B. and A. M. degrees at St.
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Mary’s College, Kentucky, and De Paul
University, Chicago, and pursued further
studies at other schools. He spent some
years in business and also taught business
administration, economics, and allied subjects
in the College of Commerce at De Paul Uni-
versity and in other schools for many years.
At the time of his appointment to the Board
he was comptroller of the city of Chicago.

Mzr. McKee was born in Pittsburgh, Novem-
ber 19, 1891, and received his education in
the public schools there, Allegheny Prepara-
tory School, and the University of Pittsburgh,
specializing in banking and commercial law.
He has had a wide general experience in busi-
ness and banking. In 1931-32 he represented
the Comptroller of the Currency as receiver for
insolvent national banks in Ohio and Pennsyl-
vania, and subsequently became examiner for
the Reconstruction Finance Corporation in
charge of bank reorganizations. Since 1933
he has been Chief of the Examining Division
of the Reconstruction Finance Corporation.

Mr. Ransom was born in Columbia, S. C.,
January 21, 1882, received his LL. B. degree
at the University of Georgia in 1903 and was
admitted to the bar the same year. He en-
gaged in the general practice of law in Atlanta
until 1922, when he became vice president of
the Fulton National Bank. At the time of his
appointment to the Board he was executive
vice president of that bank and in charge of its
trust department. He has been a director in
several corporations, president of the Atlanta
Clearing House Association, president of the
Georgia Bankers’ Association, and for many
years has been active in the American Bankers’
Association and the Reserve City Bankers’
Association.

Mr. Morrison was born in Howell County,
Mo., September 7, 1882, and educated in
public schools and college at West Plains, Mo.
He began his business career in the operating
department of a railroad and then engaged in
the sale of railroad equipment in the United
States and various foreign countries. He
afterward became interested in development
of water power and the operation of electric

power plants which in 1916 were incorporated
into the Central Power & Light Co., and
operated until sold in 1925. Since then he has
been in business in San Antonio and engaged
in the development of a large ranch. In 1933
Mr. Morrison served as a member of the
American delegation to the World Monetary
and Economic Conference at London.

On January 24 the Board of Governors,
acting under the powers granted it by the
Securities KExchange Act of
1934, announced an increase
effective February 1 in margin
requirements on loans made by brokers and
dealers in securities. Under the new rule,
the minimum required margin on a loan col-
lateraled by a security that has advanced in
price by less than 33 percent above its lowest
price since July 1, 1933, will continue to be 25
percent of current market price, while the
margin on loans on securities that have had the
largest increases in price will be 55 percent,
rather than 45 percent as heretofore. Margins
required on other securities will vary between
25 percent and 55 percent of current market
price, depending upon the degree of their price
advance. An amendment to Regulation T
adopted by the Board and a supplement pre-
scribing the new margin requirements are
printed on page 122.

Since March of last year the stock market
has shown increasing activity at advancing
prices. Beginning in March
and April 1935, prices advanced
with little interruption for a
period of nearly 8 months and the volume
of transactions increased. Average prices of
common stocks, as measured by the index of the
Standard Statistics Co. for more than 400
stocks, increased by about 50 percent in this
period. For the most part the increase in
prices reflected cash purchases and was uot
accompanied by a corresponding increase in
bank loans on securities. The absence of
flotation of new issues, other than for refunding
outstanding issues, contributed in an important
degree to the rise in prices of existing securities.

Increase in mar-
ginrequirements.

Rise in stock
prices.
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The rise in prices from March to November
was the most sustained advance in the stock
market since 1929. After the middle of
November the upward movement was inter-
rupted but was resumed late in December and
continued in January. In the third week of
January the average level of prices of com-
mon stocks, as measured by the Standard
Statistics Co. index, was again at a new high
level. The advance was accompanied by an
increasing volume of trading on the New York
Stock Exchange and other securities exchanges.

The chart shows by weeks for the past 5
years the course of prices for common stocks
on the New York Stock Exchange. It indi-
cates that the lowest level of stock prices after
the collapse of 1929 was reached in 1932, that
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the advance in stock prices since that time
has approximated 200 percent, that there has
been a sustained and substantial advance
since the spring of 1935, and that in Jan-
uary 1936 the advance was proceeding at
an accelerated rate. The level reached in
January was the highest in more than 4 years
and was somewhat above the level of 1926.
The accompanying table gives separate figures
for industrial, railroad, and utility issues for
1926, the middle of 1932, the spring of 1935,
and January 1936. It brings out the fact
that as compared with the levels of 10 years
ago the industrial issues in the third week of
January were about 16 percent higher, while
the railroad issues were about 55 percent

lower and the utilities at about the 1926 level.

InpEX OF Prices or 421 CoMMoN STOCKS

[Standard Statistics Co.]

Year, month, or date Total I‘t‘l‘di:ls‘ Railroad | Utility
1926 AVerage.ceccceueccancann 100.0 100.0 100.0 100.0
June 1932___ - 34.0 33.5 14.1 55.0
March 1935._ - 63.9 75.4 27.8 53.2
Jan. 22,1936 - o ccueecaiaaae 101.5 116.9 44.9 98.7

Loans by member banks in leading cities to
brokers and dealers in securities to finance
customers’ transactions and
dealers’ holdings showed little
increase in the first three quar-
ters of 1935, and most of the fluctuations during
the year reflected principally borrowings by
dealers in Government securities in connection
with public-debt operations and seasonal and
other temporary influences. In the last 2
months of the year there was a substantial in-
crease, which was also partly seasonal, but on
January 29, 1936, brokers’ loans by reporting
banks were about $130,000,000 larger than on
October 30, 1935.

Customers’ borrowings from brokers showed
a continuous increase after the middle of the
year. Since late summer, figures as of the end
of each month have been reported currently to
the Board by member firms of the New York
Stock Exchange showing total debit balances
in customers’ accounts with the reporting firms,
representing extensions of credit by brokers to
customers, and the amount of the firms’ bor-
rowings from banks. About 400 of these firms
carry margin accounts for customers, and for
this group of firms customers’ borrowings from
them and their own borrowings from the banks
during the last 4 months of 1935 increased.
In this period customers’ borrowings from
these brokers increased by about $200,000,000,
and the brokers’ borrowings from banks in-
creased by approximately $150,000,000, or
about 20 percent. The funds making it pos-
sible for brokers to increase their extensions
of credit to customers more rapidly than
their borrowings arose chiefly from an increase

Changes in
security loans.
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in the credit balances held with brokers by such
of their customers as were not indebted to
them.

The course of bank loans on securities to
borrowers other than brokers and dealers in
securities is indicated by the weekly figures re-
ported to the Board by member banks in lead-
ing cities. These figures, after decreasing con-
tinuously over g period of years, increased from
September 18 to December 31, 1935, by ap-
proximately $50,000,000, which represented a
temporary increase arising partly from end-of-
year needs for cash. In January they again
declined.

It is an unusual development for a rise of 50
percent in stock prices in a short period of time
not to be accompanied by a sub-
stantial increase in the amount
of bank credit used for carrying
securities. The abundance of
funds in the hands of investors is in large part
responsible for this unusual turn of events in
1935, and the margin requirements appear also
to have been a factor, in that they limited with-
drawals of cash from margin accounts for the
purpose of realizing profits from a rise in stock
prices and thereby reduced the need of bor-
rowing by brokers,

By the latter part of 1935, however, most
stocks had advanced in price to a point at
which, by reason of the mechanical effect of
the price advance on margin requirements,
withdrawal of profits or their use as margin for
further commitments was again possible.
There were evidences of increased borrowing
by brokers’ customers, and to some extent by
the brokers themselves, for the purpose of
purchasing and carrying securities. In order
to forestall an excessive growth in the use of
credit for these purposes, the Board increased
the margin requirements on the stocks that
have risen most in price.

The power of the Board to raise margin re-
quirements provides an instrument for control-
ling the demand for credit from speculators in
the stock market without restricting the supply
available for other borrowers. It differs from
other means of credit control in that it affects

Margins as an
instrument of
credit control.

directly the demand for credit rather than the
available supply or cost. Through the use of
this instrument it may be possible for the Board
to exert a restraining influence on the use of
credit for speculation in the stock market
before it has reached a stage at which the
general business and credit situation is un-
favorably affected. The use of the instrument
exercises a restraint on speculation without
limiting the supply or raising the cost of credit
to agriculture, trade, and industry.

It will be recalled that the Securities Ex-
change Act contains a formula on which margin
requirements shall be based but
provides that the Board may
prescribe lower or higher re-
quirements, if conditions make
it desirable to do so. The statutory formula
was adopted by the Board on October 1, 1934,
and continues in effect, except that the highest
required margin has been increased by the
Board’s recent action. The statutory formula
provides in effect that a loan on a security
must not be greater than whichever is the
higher of:

(1) Fifty-five per centum of the current
market price of the security, or

(2) One hundred per centum of the lowest
market price of the security since July 1, 1933,
but not more than 75 per centum of the current
market price.

The theory on which the statutory margin
formula, was based was to provide for a con-
stant increase of restraining influences as the
prices of stocks advanced above their lows.
So long as the price of a stock is less than 133
percent of the low price in the period prescribed
a customer may borrow from a broker as much
as 75 percent of its market price, because up to
that point 75 percent of the market price would
not exceed 100 percent of the low price. When
the price of a security advances above 133
percent of its low price, the amount that can
be borrowed on it does not increase and the
percentage margin requirement, therefore, in-
creases as the price advances. Under the
statutory formula this condition continued
until the price rose above 182 percent of its

Effect of margin
requirements on
loans.
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low, when a constant 45-percent margin re-
quirement became effective. The reason that
the situation changed at the 182-percent line
wags that 55 percent of 182 is 100, so that at
prices above 182 percent of the low a loan of
55 percent of the market price would be more
than a loan of 100 percent of the low price
and would, therefore, be the alternative chosen
as the basis of calculating margin requirements
and loan values.

One effect of this formula has been that, dur-
ing the rise of the price of a security from 133 to
182 percent of the low price, no additional
amount could be borrowed on the security, and
consequently the profits arising out of the rise
could not be withdrawn or used as margin for
additional borrowing. In other words profits
could not be pyramided, and the stretch of value
between 133 and 182 percent of the low price of
a stock has come to be known as the ‘“anti-
pyramiding zone.” When a rise in the price
of a stock carried it above 182 percent of its
low, however, each additional advance of $1
enabled the borrower to withdraw 55 cents of
his profits or to use that amount as margin
for additional borrowing. Profits could once
more be pyramided.

In recent months stocks in which three-
fourths of the trading has been done, including
most of the more active and important stocks,
were subject to the 45-percent margin require-
ment; less than 8 percent required a margin of
25 percent, the lowest permitted under the
regulation; and on the remainder required mar-
gins ranged from 25 percent to 45 percent of
their current market prices.

Itis estimated that at the end of 1935 margins
required on active issues averaged about 40
percent of current market prices, as com-
pared with about 30 percent at the time the
Board’s regulation was put into effect in Octo-
ber 1934. This automatic increase in margin
requirements as stock prices advanced repre-
sents the effects of the operation of the statu-
tory formula. During a part of the advance
pyramiding of profits was not possible for most

45347—36——2

stocks, but the rise in prices brought an increas-
ing number of stocks to the level at which
pyramiding (with a 45-percent margin) was
again possible. Thus the statutory formula had
ceased to operate as a prevention of pyramiding
on the majority of active stocks.

The recent action of the Board in raising
from 45 to 55 percent of market price the
margin required for the securities that have
risen most in price has the effect of raising from
182 to 222 percent of the low price, the level to
which the price must have advanced before
pyramiding of profits again becomes possible,
because not until the price rises above 222
percent is 45 percent of the market price more
than 100 percent of the low price.

It is estimated that after this change is in
effect there will be in the so-called antipyra-
miding zone stocks with a volume of trading
amounting to about one-third of the total
dollar volume of trading in stocks on the New
York Stock Exchange. Stocks in which nearly
two-thirds of the trading is done will be sub-
ject to the maximum margin requirement of
55 percent. On this group of stocks, pyra-
miding of profits will still be possible, since for
each dollar of price advance 45 cents will
become available to margin additional bor-
rowing.

Reserve balances of member banks in excess
of legal requirements amounted to approxi-
mately $3,080,000,000 on Jan-
uary 31, as compared with a
peak of about $3,300,000,000 on December 11
and a subsequent low level of $2,690,000,000 on
December 24. There was an increase of
$240,000,000 in January. The contributing
factors in this increase were a return of $140,-
000,000 of currency to the banks from holiday
circulation and net disbursements by the
Treasury from its cash holdings and deposits
with the Federal Reserve banks. Gold im-
ports, which averaged about $63,000,000 a week
from September 18 to December 18, 1935, were
in relatively small volume during the last half
of December and in January.

Excess reserves.
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With the cessation of the gold outflow from
France early in December the movement of gold
from Europe to the United
States that had begun 3 months
earlier subsided. On January
2 the Bank of France reduced its discount rate
to 5 percent, and a week later to 4 percent.
The lower rate was retained in the face of the
renewed loss of gold accompanying the over-
turn of the Laval government, and open-
market discount rates remained close to the 4
percent level to which they had become
adjusted.

A similar process of reduction of central
bank and open-market discount rates had
begun in October in the Netherlands, and by
the end of January open-market rates in
Amsterdam had fallen substantially below the
3 percent rate established in the middle of the
month by the Netherlands Bank. Notwith-
standing these recent declines, however, the
level of rates in the three gold-bloc countries
—France, Netherlands, and Switzerland—
remained considerably higher than rates in
London and New York.

This higher level of rates in the gold-bloc
countries began to develop, somewhat irregu-
larly, early in 1933 but did not become pro-
nounced until the spring of 1935. The un-
usually easy conditions that prevailed in world
money markets in the last half of 1932, except
in Berlin, where the crisis of 1931 had seriously
impaired the lending power of the commercial
banks, arose from the large volume of bank
funds seeking short-term investment and the
low volume of business activity. Subsequent
developments have reflected chiefly the altered
reserve position of the commercial banks and
central bank discount policies.

In the past 3 years reserves of commercial
banks in the gold-bloe countries have re-
peatedly been reduced by outward movements
of capital. To some extent commercial banks
have met the withdrawal of funds by borrowing
at the central bank. This has been particu-
larly marked since the spring of 1935 in Swit-
zerland and France, and as a result central
bank rates in those countries have largely

Money markets
abroad.

governed market rates. In the Netherlands,
the commercial banks have also borrowed
heavily at those periods when the outward
movement of gold has been severe, and prompt
action by the Netherlands Bank has been
followed by sharp advances in open-market
rates. Subsequently, however, most of the
borrowings have been repaid, leaving the mar-
ket relatively independent of the central bank.
This is reflected at the present time in the
spread between central bank and open-market
rates in Amsterdam.

In the table the outward movement of funds
is reflected in the decline in central gold re-
serves, and the accompanying shifts in com-
mercial bank reserve balances and borrowing
are indicated by the changes in deposits and
loans of the central banks, although both of
these items also include central bank transac-
tions with the general public.

MonNEY MARKET FacTors IN Goup-Broc CoUNTRIES

[Figures for last report date of month}

Central bank accounts Discount rates
(in millions of national (percent per
currency) annum)
Gold | Depos- aﬁgaclllii- Central | Open
its ! counts bank | market
France:
November 1932.___} 83,342 | 22,969 5,766 215, 134
January 1936.______ 65,223 | 8088 | 13,520 4 414
Switzerland:
November 1932... .. 2, 553 1,157 59 2 116
January 1936.._.___ 1, 389 405 222 2% 2%
Netherlands:
November 1932 ___ 1,033 301 112 2% 14
January 1936._..__. 669 69 157 3 134

! Government deposits excluded, except in Switzerland, where they
are not reported separately.

Borrowing operations in the gold-bloc coun-
tries have only partially offset the heavy with-
drawal of funds. In January 1936 commer-~
cial bank reserves in these countries appear to
have been little more than a third as large as
in the autumn of 1932. Commercial bank
reserves in the United States and England, on
the other hand, were at a high level, and open-
market rates in New York and London were
well below 1 percent.
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Except for temporary variations, cash re-
serves of the English commer-
cial banks during the past 3
years have been maintained at
the high figure reached at the end of 1932, and
short-term money rates have shown only
minor fluctuations. Early in 1932 the Bank of
England began to increase its holdings of securi-
ties and gold, and this contributed to further
ease in the money market and facilitated the
Government’s program of converting the public
debt to a lower interest basis. Between April
and December 1932 the cash reserves of the
London clearing banks increased nearly 20
percent; and largely on the basis of these added
reserves the banks expanded by two-thirds
their holdings of bills and securities, the bulk
of which consists of Government obligations.
In part the increase represented the employ-
ment of resources released by the continued
contraction of commercial loans. At the end
of 1932 both short-term money rates and high-
grade bond yields were substantially lower than
they had been earlier in the year.

Since the end of 1932 high-grade bond yields
have declined further. There has been little
further increase in commercial bank reserves,
but the banks have continued to purchase
securities with resources released by the reduc-
tion in their holdings of Treasury bills that
accompanied refunding operations of the Gov-
ernment. At the end of 1935 long-term invest-
ments constituted about a third of the earning
assets of the London clearing banks, which is
more than double the portfolio maintained in
the years immediately preceding the depression.

At the present time the London clearing
banks, in contrast with member banks in the
United States, have no reserves in excess of the
customary ratio to deposits. The inflow of
funds since the abandonment of the gold
standard in 1931 has gone only in small part
into bank reserves. Much private foreign
capital transferred to England has been utilized
to purchase gold, which has thus been tem-
porarily withdrawn from monetary use. Gold
operations of the Exchange Equalization Ac-
count have also been without effect. When, as

The London
market.

the result of an excess of payments due to
Great Britain from abroad, the account buys
gold, the funds so placed in the market are
automatically withdrawn by the sale of securities
to finance the gold purchase. Similarly, when
the account sells gold, the proceeds are invested
in securities and so returned to the market. The
Bank of England has purchased gold only at its
own discretion and in conformity with its other
operations. Consequently neither inward nor
outward movements of gold since 1931 have
materially influenced the available volume of
money market resources in England.

Retiring Board Members

At the request of the Board of Governors of
the Federal Reserve System, Mr. Adolph C.
Miller, who was a member of the Federal Re-
serve Board from the time it was established
in 1914, will continue, in an advisory capacity,
the supervision he has exercised over the plans
for and construction of the Board’s new build-
ing since its inception.

Mr. Charles S. Hamlin, another member of
the original Board, who was also its first gov-
ernor, has accepted appointment as a special
counsel to the Board, acting in an advisory
capacity.

Mr. J. J. Thomas has been appointed a class
C director of the Federal Reserve Bank of
Kansas City and designated as chairman and
Federal Reserve agent to fill the vacancy which
has existed since the death of Mr. M. L. Me-
Clure. Judge Thomas’ appointment as a class
C director is for the unexpired term ending
December 31, 1938, and his designation as
chairman and Federal Reserve agent is for the
remainder of the current year.

Mr. George R. James, who had accepted re-
appointment in 1931 for the emergency period,
will resume his business connections in Mem-
phis, Tenn.

LOANS AND INVESTMENTS OF ALL MEMBER
BANKS .

According to preliminary figures tabulated
from December 31 call reports, total loans and
investments of all member banks incieased by
an additional $630,000,000 during the period
from November 1 1935, to December 31, 1935,
making a total increase of $1,780,000,000 for
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the entire year. Detailed figures are shown in
the table on page 93 of this BuLLETIN.

The largest increase during the last 2 months
of 1935 occurred in the banks’ holdings of
direct obligations of the United States Govern-
ment, which rose by $420,000,000, compared
with an increase of $170,000, 000 for the pre-
ceding 10 months. Holdmgs of obligations
fully guaranteed by the Government remained
practically unchanged in the last 2 months,
after a substantial increase during the pre-
ceding year and a half. Holdings of other
securities declined somewhat at the end of the
year but showed an increase for 1935 as a
whole. Loans to customers on securities,
which had decreased steadily since 1930,
showed little change in November and De-
cember 1935, while other loans to customers
continued the increase which characterized
the entire year. Loans to security bickers
and dealers, which showed little change in the
first 10 months of 1935, increased by $230,000,-

000 in the last 2 months, reflecting in part
seasonal influences.

The largest expansion in loans and invest-
ments in the last 2 months of 1935, as well as
for the year as a whole, occurred at central
reserve and reserve city banks. Holdings of
direct Government obligations increased dur-
ing November and December by $170,000,000
at central reserve city banks, by $190,000, 1000
at reserve city banks, and by $60, 000 000 at
country banks. For the year as a whole
holdings of direct obligations of the Govern-
ment by country banks decreased somewhat,
reflecting the retirement of bonds held as
collateral for national bank notes, while their
holdings of guaranteed obligations and of other
securities showed substantial increases. Cus-
tomers’ loans increased during the year at
reserve city banks and declined at country
banks. The increase in brokers’ loans occurred
almost entirely at New York City banks,
which now make the bulk of these loans.

LOANS OF UNITED STATES GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

On December 31, 1935, the outstanding
loans of United States Government corpora-
tions and credit agencies totaled $8,300,000,000,
an increase of $1,000,000,000 from December
31, 1934. The growth Teflected principally
increases in farm and home mortgage loans
made by agencies of the Farm Credit Adminis-
tration and by the Home Owners’ Loan
Corporation and in crop loans made by the
Commodity Credit Corporation. Investments
of Government corporations and credit agencies
in preferred stock and capital notes and
debentures of private companies, chiefly invest-
ments by the Reconstruction Finance Corpora-
tion in banks and trust companies, totaled
about $880,000,000 on December 31, 1935, an
increase of $40 OOO 000 during the year.

Loans and investments of the various
ageneies on December 31, 1935, as shown in a
statement published by the Treasury Depart-
ment, appear in the table on page 101, which is
regularly published in the BurrETiN., Figures

for the Reconstruction Finance Corporation’

and the credit agencies under the Farm Credit
Administration and the Home Loan Bank Board
appear in more detail on pages 102 and 103.
As shown in the following table, the increase
in loans of Government corporatlons and credit
agencies during 1935 was largely in loans of
agencies which derived nearly all of their funds
from issuing their own securities, some of which

are fully guaranteed by the United States as
to payment of interest and principal. Loans
by corporations and agencies thus financed
partly from Government funds and partly
from private funds amounted to $6,100,000,000
on December 31, 1935, an increase of about
$900,000,000 during the year.

Loans of the corporations and agencies which
are financed wholly from Government funds
increased by about $100,000,000 during 1935,
to a total of $2,200,000,000 at the end of the
year, and their holdmgs of preferred stock and
capital notes and debentures increased by
$40,000,000, to a total of about $880,000,000.
Most of the loans were made directly by the
Reconstruction Finance Corporation, which
sells its obligations to the United States
Treasury, or by other agencies from funds
advanced by the Reconstruction Finance Cor-
poration. The increase during 1935 reflected
chiefly an increase of more than $250,000,000
in loans on crops, livestock, and commodities
and was principally in loans ‘of the Commodity
Credit Corporation, which is financed through
the Reconstructlon Finance Corporation. It
also included an increase in such loans made by
the Farm Credit Administration from Govern-
ment funds. A more detailed discussion of
the changes in the loans and investments of the
Reconstruction Finance Corporation and in
crop loans appears in subsequent paragraphs.
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AsseETs AND LiaBILITIES OF GOVERNMENT CORPORA-
TIONS AND CREDIT AGENCIES, DEc. 381, 1935

{In millions of dolars]

Financed Financed
wholly from partly from
Government Government
funds funds
Change Change
Dec. 31,| from [Dec.31,} from
1935 {(Dec. 31,{ 1935 |[Dec. 31,
1934 1934
ASSETS
Loans:
Mortgage 108D .o o ooocceoaan 6 46| 5821 +830
Crop, livestock, and commodity
(12 ¢ S 449 | +256 143 -+26
Allother. .. oo 1,721 —152 158 49
Totalloans. ... _........_ 2,175 | 4108 | 6,122 +865
Preferred stock, capital notes, ete_.__ 875 +38 2 +2
Investments:
United States direct obligations. . 25 +2 424 —-22
Securities of Government credit
agencies:
Fully guaranteed by United
States. .o oo 20 +16 195 —31
All other.... - 160 -7 759 —+180
Other_____. . 21 -2 O] —4
Cash_..._____ . 105 -10 213 +6
Other as8etS- - o ccacoaooaaoaiamuanao. 241§ 248 390 -+220
Total assets, excluding inter-
FET:03 110 N 3,564 | 2497 | 8,106 | 41,215
LIABILITIES
Bonds, notes, and debentures:
Fully guaranteed by United
States_ ool 252 43| 4,293 | 41,231
All other_____ - (O] —-88 | 2,089 —193
Other liabilities 59 ~3 226 464
Total liabilities, excluding in-
teragency .o oo o___.. 312 —88 1 6,609 | 41,102
Excess of assets over liabilities, ex-
cluding interagency transactions...| 3,252 |2 --186 [ 1,407 4113
Privately owned interests_ . _ - como o feooooolaaao- 340 +-69
United States Government interests.| 3,252 |2-186 | 1,157 +44

1 Tess than $500,000.
2 Previously published figures for

K Dec. 31, 1934, adjusted for re-
vision in tabulation during 1935.

Investments of Government corporations and
credit agencies, other than holdings of preferred
stock and capital notes and debentures, consist
chiefly of direct obligations of the United States

Government and securities of Government credit
agencies. Of the total of $450,000,000 of
direct obligations of the Government held by
these agencies on December 31, 1935, nearly
$300,000,000 represented investment by the
Federal Deposit Insurance Corporation of the
capital stock of that corporation subsecribed by
the United States Treasury and by the Federal
Reserve banks. Investment in obligations
of other Government credit agencies in-
cluded about $200,000,000 of obligations fully
guaranteed by the United States and about
$850,000,000 of other obligations of these
agencies. Fully guaranteed Federal Farm
Mortgage Corporation bonds are held by
agencies under the Farm Credit Administra-
tion, principally the banks for cooperatives,
the production credit corporations, and the
Federal intermediate credit banks, while prac-
tically all the investment in guaranteed bonds
of the Home Owners’ Loan Corporation is held
by the Federal home loan banks and the Fed-
eral Savings and Loan Insurance Corporation.
About $750,000,000 of the investment in other
securities of Government credit agencies are
Federal land bank bonds held by the Federal
Farm Mortgage Corporation, which has taken
the bonds in exchange for its fully guaranteed
obligations. The latter have been used by the
land banks largely in exchange for mortgage
loans.

Liabilities of Government corporations and
agencies on December 31, 1935, included about
$4,500,000,000 of obligations fully guaranteed
by the United States as to principal and interest,
issued by the Reconstruction Finance Corpora-
tion, the Federal Farm Mortgage Corporation,
and the Home Owners’ Loan Corporation,
$1,900,000,000 of Federal land bank bonds and
$130,000,000 of Federal intermediate credit
bank debentures. Increases during the year
reflected largely issues of fully guaranteed
bonds, part of which were used to retire
partially guaranteed bonds.
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Reconstruction Finance Corporation.—Al-
though total loans and investments of the
Reconstruction Finance Corporation, exclud-
ing funds advanced to the Commodity Credit
Corporation, showed little change in 1935,
there were substantial changes in various types
of loans, as shown in the following table. In
general, loans to credit agencies decreased,
while other loans increased.

The principal increase was $152,000,000 in
holdings of securities purchased from the
Public Works Administration, representing
loans to railroads and State and local govern-
ments for public works. During the year the
Corporation paid $264,000,000 to the Public
Works Administration on account of securities
taken over and received $112,000,000 from
public sales of part of these securities. There
were also further increases during 1935 in out-
standing loans made to business enterprises
and public bodies other than credit agencies
largely for productive purposes, amounting to
about $60,000,000 in loans for self-liquidating
projects and to drainage, levee, and irrigation
districts, more than $30,000,000 in loans to
industrial and commercial enterprises, and
$20,000,000 in loans to railroads.

Repayments by banks and other private
credit agencies continued in 1935, as in 1934, to
be substantially larger than new loans made.
In 1935 they included large repayments of loans
made to aid distributions to depositors of closed
banks. The amount of such loans repaid dur-
ing the year totaled $312,000,000 as compared
with new loans of $114,000,000, and outstand-
ing loans for such purposes were nearly $200,-
000,000 smaller on December 31, 1935, than a
year earlier. Other loans to banks declined by
about $60,000,000 to $185,000,000, while hold-
ings of preferred stock and capital notes and
debentures of banks increased by less than
$40,000,000, as compared with an increase of
$600,000,000 in 1934. Only a small amount of
new loans were made in 1935 to mortgage com-
panies for purposes other than payments to
depositors of closed banks, and there were
practically no loans to insurance companies and
building and loan associations, while repay-
ments were substantial. As a consequence the
total of loans to these private credit agencies
declined by more than $50,000,000 during the
year.

LoaNs AND INVESTMENTS OF THE RECONSTRUCTION
Finance CorproraTioN Durine 1935

[In millions of dollars]

Dis | Ropaid | e g
id | ing Dec.
bursed 31, 1935
Loans:
For distribution to depositors in
closed banks. .« e ccoiaconaaoannn 114 312 246
Other loans to banks_ ... .__ 10 67 185
Qther loans to mortgage companies. 17 40 08
Building and loan associations..... 1 14 7
Insurance companies. .- ... (6] 18 37
Railroads. . ..ceocmmocmoamcaacnnac. 40 21 396
For self-liquidating projects_...._.. 61 36 148
To drainage, levee, and irrigation
[ $35 10 7 38 O] 50
To industrial, commercial, mining,
etc., bUsSinesses . .o creemmomnnn- 37 2 41
To Public Works Administration
on security transactions.._...__.. 264 112 154
Allother 2 oo caao 9 43 73
Total loans 3. . . oo 591 665 1,434
Investments:
Preferred stock, capital notes, and
debentures of banks...c.c.cceacean 103 66 882
All other. D L1 2 DR 10
Total investments 113 66 892
Total loans and investments 3.... 704 731 2,326

1 Less than $500,000.
3 Largely to Federal land banks.
3 Excluding advances to Commodity Credit Corporation,

Mortgage loans.—Farm-mortgage and home-
mortgage loans made in 1935 were considerably
smaller than in 1934, reflecting a marked lessen-
ing in the pressure for loans to assist distressed
mortgagors. Farm-mortgage loans by Federal
agencies are made by the Land Bank Commis-
sioner with funds obtained from the Federal
Farm Mortgage Corporation and by the Fed-
eral land banks. Home-mortgage loans, which
have been largely emergency loans, have been
made by the Home Owners’ Loan Corporation.
The United States Treasury owns a large part
of the capital stock of the Federal land banks
and all of the capital stock of the Federal Farm
Mortgage Corporation and the Home Owners’
Loan Corporation.

On December 31, 1935, the outstanding farm-
mortgage loans of the Federal land banks and
the Land Bank Commissioner totaled $2,870,-
000,000, which was $330,000,000 larger than at
the end of 1934. The increase during 1935
compares with an increase of $1,230,000,000
during 1934, when lending activities were
directed largely toward relieving emergency
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situations. By December 31, 1935, the Home
Owners’ Loan Corporation had made home-
mortgage loans in an aggregate amount of
$2,940,000,000. Of this amount $740,000,000
was advanced during 1935 and practically the
entire balance during the calendar year 1934.

In 1935, asin 1934, the majority of loans were
made by giving obligations fully guaranteed by
the United States in exchange for mortgages.
During 1935, however, conditions became more
favorable for financing of mortgage obligations
through publicly offered issues. The practice
of disbursing Federal Farm Mortgage Corpora-
tion bonds, rather than cash, in connection with
farm-mortgage loans was discontinued for loans
closed during the latter part of the year. The
Federal land banks refunded about $500,000,000
of their bonds, bearing interest rates of 4% and
5 percent, into 3 and 3} percent bonds. In De-
cember, for the first time since 1930, a sub-
stantial amount of Federal land bank bonds
was issued to obtain funds for other than re-
funding purposes. An issue of $100,000,000 of
3-percent bonds was sold at 98% to provide
$37,000,000 for new mortgage loans and the
remainder for refunding called bonds.

Repayments of principal on mortgage loans
of the Home Owners’ Loan Corporation are
required by law to be applied to retirement of
bonds and by December 31, 1935, about
$60,000,000 of the wvarious issues of Home
Owners’ Loan Corporation bonds had been
retired in this manner.

Institutions under the Home Loan Bank
Board, with the exception of the Home Owners’
Loan Corporation, are permanent home mort-
gage financing agencies. The Home Loan
banks are organized with capital stock sub-
scribed largely by the United States Treasury.
They supply funds to member institutions,
including ¥ederal savings and loan associations
and other building and loan associations, which
make home-mortgage loans directly to the
public. During the first 3 months of 1935,
loans of the home loan banks declined by about
$15,000,000, but from March to the end of the
year they increased by about $30,000,000 and
on December 31, 1935, exceeded $100,000,000.
This increase occurred in a period when resi-
dential building activity and the number of
associations eligible to borrow were increasing.

There was a steady increase during 1935 1n
the number of Federal savings and loan asso-
ciations chartered. These are local organiza-
tions for making home-mortgage loans which
are organized under Federal charter and receive
a part of their operating capital from the United

States Treasury. At the end of the year over
1,000 associations had been chartered, including
600 new associations and 400 associations
which, originally organized under State laws,
have taken out Federal charters. Reports by
about 750 of these associations showed mort-
gage loans on December 31, 1935, aggregating
about $270,000,000, about one-fifth of which
were made by the new associations formed
under Federal charter and the remainder by
converted associations.

The growth ip number of Federal savings and
loan associations was accompanied by an in-
crease of nearly $40,000,000 1n the capital stock
subscribed by the United States. In Septem-
ber the Home Owners’ Loan Corporation began
to use an allotment of $300,000,000 of Home
Owners’ Loan Corporation bonds provided by
law to make funds available to private home
loan institutions through the purchase of their
stock. By the end of the year it had invested
nearly $20,000,000 in this manner, the major
part in shares of Federal savings and loan
associations.

Short-term agricultural loans.—The principal
changes during 1935 in short-term agricultural
loans of Federal agencies, as shown in the fol-
lowing table, were increases in the crop loans
of the Commodity Credit Corporation and in
emergency crop and drought relief loans under
the Farm Credit Administration. There were
seasonal changes in other crop loans and an
increase in the lending activity of the banks for
cooperatives.

SHORT-TERM AGRICULTURAL LoOANS oF FEDERAL
CREDIT AGENCIES !

[In millions of dollars]

Dee. 31, | June 30, | Dec, 31,
1934 1935 1935

Commodity Credit Corporation....._-- 37 259 271

Agencies under the Farm Credit Ad-
ministration:

Emergency crop and drought loans. 110 197 172

Production credit associations.....- 61 110 97
Regional agricultural eredit asso-

ciations. .o ool 87 73 43

Loans to cooperatives:

Banks for cooperatives, includ-

ing central bank. ........_._._. 28 24 50

(037723 S 89 59 47

Federal intermediate credit banks 2. 56 58 46

1 Other than by Reconstruction Finance Corporation.

2 May 31, 1935.

3 Other than loans and discounts for agencies under the Farm Credit
Administration and loans direct to cooperatives.

Emergency crop and drought loans on De-
cember 31, 1935, were $60,000,000 larger than
a year earlier. These loans increased by about
$90,000,000 during the spring months, largely
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as a result of an appropriation in March of
$60,000,000 of Federal funds to provide for the
needs of farmers unable to obtain credit else-
where for feed, seed, and fertilizer. In the
autumn months loans were partially repaid as
crops were harvested. Aggregate loans of
production credit associations and of regional
agricultural credit corporations, which are being
replaced by the production credit associations,
showed a seasonal increase of about $30,000,000
during the spring for crop and livestock
financing, as well as for general agricultural
urposes. In the latter part of the year these
oans declined by $40,000,000.

Loans are made to cooperatives by several
lending agencies and for a variety of purposes,
including processing and marketing of farm
products, purchase and distribution of farm
supplies, and furnishing farm business services.
These loans may run for longer periods than
the usual crop loan depending on the credit
needs of the borrowing association. After
declining slightly through June, outstanding
loans to cooperatives by the banks for coopera-
tives, including the central bank, increased
$26,000,000 between June and the end of the
year. Greater lending activity resulted in part
from the Farm Credit Act of 1935, approved in
June, which broadened the lending powers of
these banks, reduced the interest rates, and
provided for rediscount of loans with the
Federal intermediate credit banks. The in-
crease in loans by the banks for cooperatives
was more than offset by a decline in other
loans to cooperatives made under the Farm
Credit Administration, chiefly direct loans by
the Federal intermediate credit banks.

The Commodity Credit Corporation has
used funds advanced by the Reconstruection
Finance Corporation to finance loans on com-
modities connected with the adjustment and
marketing programs of the Agricultural Adjust-
ment Administration. It has made crop loans
directly to producers and has also taken over
loans made by banks and other private lending
agencies with a purchase guarantee by the
Corporation. Lending activities of the Cor-
poration during 1935 comprised chiefly the
purchase of producers’ notes for 12-cent loans
on the 1934 cotton crop. The greater part of
the increase took place in the summer, when
the maturity date on these loans was extended
to February 1, 1936, and the Corporation took
over from private lending agencies a substantial
portion of their holdings of producers’ notes.

On December 31, 1935, the Corporation had
outstanding loans of about $270,000,000, as
compared with less than $40,000,000 a year
earler. The loans included more than
$250,000,000 on 1934 cotton at 12 cents a
pound and small amounts on 1935 cotton at
10 cents & pound, on the 1935 corn crop, and
on gum, turpentine, and rosin.

EXTENDING POWERS CONFERRED BY SECTION
10 OF THE GOLD RESERVE ACT OF 1934 AND
SECTION 43 OF THE ACT APPROVED MAY
12, 1933

By TuE PrEsipENT OF THE UNITED STATES OF
AMERICA

A PROCLAMATION

Whereas, section 10 of the Gold Reserve Act
of 1934, approved January 30, 1934 (Public,
Numbered 87, Seventy-third Congress), pro-
vides among other things:

See. 10. * * *

(¢) All the powers conferred by this section shall
expire two years after the date of enactment of this
Act, unless the President shall sooner declare the
existing emergency ended and the operation of the
stabilization fund terminated; but the President may
extend such period for not more than one additional
year after such date by proclamation recognizing the
continuance of such emergency.

and whereas, paragraph (b) (2), of section 43,
Title 111, of the Act approved May 12, 1933
(Public, Numbered 10, Seventy-third Congress)
as amended, provides among other things:

(2) * * * The powers of the President specified
in this paragraph shall be deemed to be separate,
distinct, and econtinuing powers, and may be exercised
by him, from time to time, severally or together, when-
ever and as the expressed objects of this section in his
judgment may require; except that such powers shall
expire two years after the date of enactment of the
Gold Reserve Act of 1934 unless the President shall
sooner declare the existing emergency ended, but the
President may extend such period for not more than
one additional year after such date by proclamation
recognizing the continuance of such emergency.

and whereas, such emergency which existed on
January 30, 1934, the date of approval of said
Gold Reserve Act of 1934, has not been termi-
nated by international monetary agreement or
otherwise, but, on the contrary, continues and
has been intensified in divers respects by un-
settled conditions in international commerce
and finance and 1n foreign exchange; and
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Whereas, by virtue of the continuance of
such emergency, it is necessary to extend the
period during which the powers conferred by
said Section 10 of said Gold Reserve Act of
1934 and the powers specified in said paragraph
(b) (2), of Section 43, Title I11, of said Act
approved May 12, 1933, as amended, may be
exercised, :

Now, therefore, be it known that I, Franklin
D. Roosevelt, President of the United States
of America, by virtue of the authority vested
in me by the Acts of Congress above set forth,
and by virtue of all other authority in me
vested, recognizing the continuance of the
emergency existing on January 30, 1934, do
hereby proclaim, order, direct and declare:
That the period of two years within which the
powers conferred by Section 10 of the Gold
Reserve Act of 1934, and the powers specified
in paragraph (b) (2), of Section 43, Title ITI,

of the Act approved May 12, 1933, as amended,
may be exercised be, and it hereby is, extended
for one additional year from January 30, 1936.

In witness whereof I have hereunto set my
hand and have caused the seal of the United
States of America to be affixed.

Done at the City of Washington this 10 day
of January, in the year of our Lord nineteen
hundred and thirty-six, and of the independence
of the United States of America the one
hundred and sixtieth.

[sEAL]
. Franknin D RoosevrLT.

By the President:

CorpELL Huiy,
Secretary of State.
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MEMBERSHIP OF THE FEDER

AL RESERVE BOARD,' 1913-1936

APPOINTIVE MEMBERS

Federal Reserve Effective date of
District appointment

Charles 8. Hamlin. .______ Boston ... Aug. 10,1914 | Reappointed 1916 and 1926. Served until
Feb. 3, 1936, on which date his successor
took office.

Paul M. Warburg..._..___ New York.._._.|-oc._ doomeo-_. Term expired Aug. 9, 1918.

Frederic A. Delano........ Chicago-c-ccocofaoco. doomeoo.. Resigned July 22, 1918.

W.P. G. Harding_...._._. Atlanta._______|-._._ do....._-| Term expirecg7 Aug. 9, 1922,

Adolph C. Miller_ . .______ San Francisco. . .f-.-.. dooao_--. Reappointed in 1924. Reappointed in 1934
from the Richmond district. Served until
Feb. 3, 1936, on which date his successor
took office.

Albert Strauss._ .. ._-_._. New York.__... Oct. 26, 1918 | Resigned Mar. 15, 1920.

Henry A. Moehlenpabh_____ Chicago__.__.-_ Nov. 10, 1919 | Term expired Aug. 9, 1920,

Edmund Platt.. ... ... New York_._._.__ June 8§, 1920 | Reappointed in 1928. Resigned Sept. 15, 1930.

David C, Wills.__..______ Cleveland_..__. Sept. 29, 1920 | Term expired Mar. 4, 1921.

John R. Mitchell_________ Minneapolis_ . ..| May 12, 1921 | Resigned May 12, 1923.

Milo D. Campbell . _______ Chicago. . ... Mar. 14, 1923 | Died Mar. 22, 1923.

Daniel R. Crissinger_ - - ___ Cleveland______ May 1,1923 | Resigned Sept. 15, 1927.

George R. James_________ St. Louis_ ... May 14,1923 | Reappointed in 1931. Served until Feb. 3,
1%’»6, on which date his successor took
office.

Edward H. Cunningham.__{ Chicago-...__._|-..._ (s [ TR Died Nov. 28, 1930.

Roy A. Young.oceecaoaooo Minneapolis_ . __| Oet. 4, 1927 | Resigned Sept. 1, 1930.

Eugene Meyer.......-.___ New York.____. Sept. 16, 1930 | Resigned May 10, 1933.

Wayland W. Magee...____ Kansas City_._..| May 18, 1931 | Term expired Jan. 24, 1933.

Eugene R. Black._ - __._._.__ Atlanta- ... May 19, 1933 | Resigned Aug. 15, 1934.

M. S. Szymezak._ oo coouo- Chicagoo .- -__ June 14, 1933 | Reappointed effective Feb. 3, 1936.

J.J. Thomas c.cececcmnn- Kangas City.___[.._.. doeceo--- Served until Feb. 10, 1936, on which date his
successor took office.

Marriner S. Eccles. .oo._-_ San Francisco...| Nov. 15,1934 | Reappointed effective Feb. 3, 1936,

GOVERNORS! VICE GOVERNORS !

Charles 8. Hamlin__... Aug. 10, 1914-Aug. 9, 1916. F. A. Delano.......__. Aug. 10, 1914-Aug. 9, 1916.

W. P. G. Harding. ... Aug. 10, 1916-Aug. 9, 1922. Paul M. Warburg. ... Aug. 10, 1916—Aug. 9, 1918,

D. R. Crissinger-.... May 1, 1923-Sept. 15, 1927. Albert Strauss_ . .. ... Oct. 26, 1918-Mar. 15, 1920.

Roy A Young._...____ QOct. 4, 1927-Sept. 1, 1930. Edmund Platt....___ July 23, 1920-Sept. 15, 1930.

Eugene Meyer..___.. Sept. 16, 1930-May 10, 1933. || J. J. Thomas.._._._._. Aug. 21, 1934-Feb. 10, 1936.

Eugene R. Black___._. May 19, 1933-Aug. 15, 1934,

Marriner S. Eccles..... Nov. 15, 1934

EX-OFFICIO MEMBERS !

SECRETARIES OF THE TREASURY

W. G. McAdoo Deec. 23, 1913~Dec. 15, 1918.
Carter Glass Dec. 16, 1918-Feb. 1, 1920.

David F. Houston.__.__ Feb. 2, 1920-Mar. 3, 1921,
Andrew W, Mellon_.._. Mar. 4, 1921-Feb. 12, 1932.
Ogden L. Mills.....__._. Feb. 12, 1932—-Mar. 4, 1933.

William H. Woodin Mar. 4, 1933-Dec. 31, 1933.
Henry Morgenthau, Jr__ Jan. 1, 1934-Feb. 1, 1936.

COMPTROLLERS OF THE CURRENCY

John Skelton Williams.. Feb. 2, 1914-Mar. 2, 1921.
D. R. Crissinger Mar. 17, 1921-Apr. 30, 1923.

Henry M. Dawes_..____ May 1, 1923-Dec. 17, 1924.
Joseph W. Melntosh.... Dec. 20, 1924-Nov. 20, 1928,
J.W.Poleee__....___.__ Nov. 21, 1928-8ept. 20, 1932

J. F."T. O’Connor May 11, 1933-Feb. 1, 1936.

1 Under the provisions of the original Federal Reserve Act the Federal Reserve Board was composed of seven members, including five ap-
pointive members, the Secretary of the Treasury, who was ex-officio chairman of the Board, and the Comptrolier of the Currency. The original
term of office was 10 years, and the five original appointive members had terms of 2, 4, 6, 8, and 10 years, respectively. In 1022 the number of

appointive members was incr

to six, and in 1933 the term of office was increased to 12 years.

The Banking Act of 1935, approved August 23, 1935, changed the name of the Federal Reserve Board to the Board of Governors of the Federal

Reserve System and provided that thereafter the Board should be composed of seven members; that the appointive members

in office on that date

should continue to serve until February 1, 1936, or until their successors were appointed and had qualified; and that the Becretary of the Treasury
and the Comptroller of the Currency should continue to serve as members until February 1, 136. The Act also provided that the Governor and
Vice Governor of the Board should be known as the Chairman and Vice Chairman, respectively, and that the designation of Chairman and Vice

Chairman should be for a term of 4 years.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled Jan. 25 and released for publieation Jan. 27)]

Industrial production "and emplovment
showed a further increase in December, when
allowance is made for the usual seasonal
changes, and distribution of commodities to
consumers was in increased volume.

Production and employment,—The Board’s
seasonally adjusted index of industrial produc-
tion, which takes account of the considerable
decline that wusually occurs in December,
advanced from 98 percent of the 1923-25 aver-
age in November to 103 percent in December,
the highest level reached by this index since the
spring of 1930. As in other months during the
last half of 1935, the rise in the index was due
in large part to increases in output of durable
manufactures, particularly iron and steel and
automobiles. During the first half of January
production of steel and automobiles increased
somewhat, following declines in the holiday

eriod. Output at mines was also larger in
%ecember than in November. Activity at
cotton and silk textile mills declined less than
is usual in December, while at woolen mills
there was a more than seasonal decrease in
operation. Output at shoe factories increased.

Factory employment showed little change
between the middle of November and the mid-
dle of December, when a slight decline is cus-
tomary. The number employed continued to
increase at steel mills, automobile factories,
foundries and machine shops, and at railroad
car-building plants. There was also an increase
in employment at shoe factories. Seasonal
declines were reported by many other impor-
tant industries. Factory pay rolls were larger in
the middle of December than a month earlier.

The value of construction contracts awarded
increased sharply in December, according to

figures of the ¥. W. Dodge Corporation, al-
though a decline is usual in that month.
There was a further substantial growth in the
volume of awards for publicly financed proj-
ects, and residential building also increased.

Distribution.—Sales at department stores
and variety stores, as well as sales by chain
stores and mail-order houses serving rural
areas, showed larger increases than are usual
m December. Freight-car loadings decreased
by less than the usual seasonal amount in
December, and the Board’s adjusted index
increased from 66 percent of the 1923-25 aver-
age in November to 71 percent, continuing the .
advance begun last August.

Commodity prices.—The general level of
wholesale prices showed little change during
December. In the first 3 weeks of January
there was some decline in the general index,
reflecting in part lower prices for cotton gray
goods, flour, pork, and silk. Prices of hogs,
rubber, and petroleum increased.

Bank credit,—Excess reserves of member
banks, which declined by $600,000,000 in the
third week of December, increased by $320,-
000,000 during the following 5 weeks, reflecting
the usual seasonal return flow of currency from
circulation, a decline in Treasury balances with
the Federal Reserve banks, and a small increase
in monetary gold stock. On January 22 excess
reserves totaled $3,030,000,000, as compared
with the peak of $3,300,000,000 on December
11, 1935.

Changes in the condition of reporting member
banks in leading cities between December 18
and January 15 reflected largely the influences
of seasonal factors.
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MEMBER BANK RESERVES AND RELATED ITEMS
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY FIGURES)

{In millions of dollars]
| i
! Reserve bank credit outstanding ! rzgggeg;l’;ﬁ;!
Treas- Tregsurg Other
Mone- 3,’1’(’, Money cg:poas?ts Non- | Fed-
Date (Wednesday) U. 8. tary | nation-| IR CIr- | “wich mem- | eral
Bills | g Gov- | Other gold | 4)papk| cule- | Pederal | ber de- |Reserve Excess
dis- b})hlltsl ; lgm-t Rgserlze Total stock cur- tion | Regerve | Posits ac—t Total | (esti-
‘ 10§:4 en an. - counts
counted ! securi- | credit rency ! banks mated)
ties .
193¢—Dec. 5. .o 10 6] 2430 61 2,452 | 8,161 | 2,478 | 5,545 176 237 | 4073 | 1,786
Dec. 12._ 9 6| 2,430 171 2,462 ] 8,180 | 2,486 | 5,532 3,060 184 239 | 4,112 1,813
[ 6| 2,430 321 2,477 | 8,108 2,505| 5,587 3,221 185 243 | 3,943 | 1,646
¢ 6| 2,430 25| 2,470 | 8,228 | 2,504 | 5,628 3,181 188 244 | 3,961 | 1,678
7 6] 2,431 17| 2,461 8,243 | 2,514 | 6,534 3,164 190 240 | 4,090 | 1,802
7 61 2,430 24! 2,467 | 8,258 2,508 | 5,420 3,094 194 243 | 4,283 | 1,988
17 6| 2430 151 2,468 | 8,273 | 2, 5,382 3,019 215 242 | 4,388 2,060
[ 6] 2,430 191 2,463 | 8, 2,500 | 5,347 2,994 188 241 | 4,501 | 2,162
7 61 2,430 16 2,460 | 8,387 | 2,497 | 5368 3,007 194 242 | 4,542 2,208
8 6| 2,430 24| 2,466 | 8,421 | 2,503 | 5,407 2,930 176 246 | 4,633 | 2,284
? 61 2,430 81 2,450 | 8,456 | 2,525 | 5,430 2,995 182 245 | 4,580 | 2,240
[ 6| 2,430 7] 2,448 | 8,480 | 2,522 | 5,442 2,032 193 247 | 4,645 | 3,272
6 61 2430 71 2,450 | 8,5 2,520 | 5,442 3,006 211 246 | 4 2,201
6 6| 2,430 10) 2,452 8,546 | 2,517 | 5,478 2,998 237 246 | 4,655 [ 2,188
6 8l 2 18| 2,460 | 8,551 | 2,525 | 5,454 3,000 238 247 | 4,588 | 2,101
8 5 2,430 11| 2,455 | 8,554 | 2,521 | 5,453 3,220 243 254 | 4,361 1,9
8 5 2,430 2,452 | 8,563 | 2,535 | 5,436 3,335 241 253 | 4,285 | 1,888
6 51 2,431 19| 2,462 | 8,563 | 2,548 | 5497 3,404 230 253 | 4,103 | 1,821
6 51 2,430 21( 2,463 | 8,614 [ 2,540 | 5487 3,376 224 253 | 4,287 | 1,907
7 51 2,431 27| 2,470 | 8,672 | 2,540 | 5,512 3,149 271 257 | 4,801 2
7 5] 2,430 10| 2,452 | 8701 | 2,550 | 5450 2,078 288 258 | 4,719 | 2,264
8 5| 2,430 21| 2,463 8,721 | 2,543 | 5489 2,978 276 263 | 4,721 2,252
6 5| 2,430 25| 2,466 | 8,728 | 2,536 | 5, 496 2,938 277 2611 4,758 1 2,304
7 5| 2,430 32| 2,473 | 8,737 | 2,534 | 5494 2,901 267 259 | 4,822 2,350
7 5| 2,430 18| 2,459 | 8,762 2,531 | 5,481 2,906 285 259 | 4,821 | 2,328
8 5| 2,430 24| 2,467 | 8, 2,526 | 5,511 2,970 262 258 | 4,827 | 2,322
8 5| 2,430 32| 2,475 | 8,016 | 2,521 | 5,514 3,030 196 257 | 4,914 | 2,400
8 5] 2,430 29 [ 2,472 9,016 | 2,514 | 5493 2,988 214 258 | 5,040 | 2,521
7 5| 2,430 40| 2,482 9,080 [ 2,510 | 5,498 3,023 301 264 | 4,906 | 2,445
7 51 2,430 30| 2,472 | 9,109 | 2,508 | 5498 2,991 308 263 | 5,020 2,471
8 5| 2,431 24| 2,468 9,119 | 2,504 | 5,619 3,002 312 258 | 4,900 | 2,32
7 6| 2430 31 2,473 | 9,123 | 2,503 { 5,551 2,932 302 263 | 5,052 | 2,456
7 51 2,430 2,472 { 9,127 | 2,501 | 5,530 3,086 302 258 | 4,924 , 340
6 51 2,430 19| 2,460 | 9,135{ 2,603 | & 496 3,134 265 258 | 4,045
7 5 2,430 23§ 2,465 | 9,144 | 2,510 | 5,518 2,001 253 257 | 5,100 | 2,613
6 51 243 34| 2,476 | 9,158 | 2,477 | 5,550 2,932 253 261 | 5,116] 2,647
6 5! 2430 36 | 2,477 | 9,184 | 2,437 | 5,558 2,775 251 269 | 5,254 2
7 5| 2,430 26| 2,468 | 9,189 | 2,421 | 5574 | 2,722 230 260 | 5,201 | 2,682
9 5| 2430 26| 2,471 it 2,408 | 5,573 2,68 213 260 | 5,346 2,749
11 5] 2 251 2,472 9,200 | 2,395 | 5,650 2,746 103 250 | 5,228 | 2,643
1 5| 2,430 34| 2,479 1 9,219 | 2,391 | 5,638 2,620 186 248 | 5,388 | 2,790
10 51 2430 27| 2,412 9, 2,300 | 5,632 2,839 244 250 | 5,136 | 2,527
10 5 2,430 20| 2,474 | 9,207 | 2,382 | 5,626 2,778 262 250 | 5,236 | 2,602
10 51 2430 24| 2,470 | 9,414 | 2,309 | 5,688 2,814 306 251 | 5,224 | 2,569
10 5| 2,430 34| 2,478 | 9,463 | 2,396 | 5,698 2,747 313 250 | 5,330 | 2,694
0 51 2430 52| 2,496 | 9,584 | 2,404 | 5,696 2,693 307 254 | 5,534 | 2,878
7 8| 2,430 31| 2,472 0,620 | 2,307 5,684 2,694 292 254 | 5575 2
] 5| 2,430 33| 2,474 | 9,836 | 2,401 | 5,686 2,665 296 260 | 5,653 | 2,081
7 5] 2,430 211 2,462 9,714 | 2,401 | 5,754 2,655 236 260 | 5671 | 2,998
9 5| 2,430 49| 2,492 | 9,747 | 2,399 | 5,746 2, 641 249 257 | 5,746 | 3,052
5 51 2,430 31| 2,471 9,804 | 2,409 | 5,739 2,648 262 253 | 5,782 | 3,069
6 5| 2,430 32| 2,472 6,874 | 2,421 | 5,820 2,625 282 252 | 5,780 | 73,061
5 51 2,430 2,470 | 10,009 |- 2,442 | 5,843 2,626 283 262 | 5905 | r3,173
6 61 2430 331 2,474 10,068 | 2,447 | 5,841 2,558 280 270 | 6,040 | 3,304
7 5] 2,430 41| 2,483 | 10,098 | 2,458 | 5,902 3,161 281 258 | 5,437 ] r2,708
7 51 2,431 81| 2,523 | 10,115 | 2,464 | 5,991 3,156 266 250 | 5,420 | r2,693
5 51 2,431 45| 2,486 | 10,125 | 2,476 | 5,882 3,110 255 253 | 5,587 | r2,844
5 51 2,430 35| 2,476 | 10,144 | 2,476 | 5,783 3,049 265 253 | 5,745 | 3,002
5 51 2430 45| 2,485 | 10,158 | 2,492 | 5,722 3,018 284 253 | 5,859 | 3,005
6 51 2,430 36| 2,477 10,172 | 2,498 { 5,704 | - 3,093 296 253 | 5,802 | 3,030
7 51 2,430 28 2,470 | 10,179 | 2,492 | 5,693 3,031 301 254 | 5,863 | 3,087

r Revised.

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1035, pp. 419-420. Reprints of articles,
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500.
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES)

{In millions of dollars]
Member bank
Regerve bank credit outstanding reserve balances
Treas- Trseﬁasur Other
Mone- |, HY | Money | 380 8041 nopn. | Fed-
U.s. tary |34 08- |y oy | deDOSItS | o | erg)
End of month Bill Gov- | Other gold %‘;’ﬂ' cula- F:ggl:al ber de- |Reserve Ex
5 | Bills | ern- |Reserve stock tion posits | ac- cess
dis- bought| ment | bank Total cur- Reserve counts Total | (esti-
counted gecuri- | credit rency banks mal
ties
23 51{ 2,432 41 2,464 | 7,978 | 2,408 | 5,396 2,968 226 | 4,052 1,867
15 61 2,431 11 2,464 | 7,978 1 2,405| 65,456 3,051 178 228 ¢ 3,934 1,
11 61 2,430 81 2,455 | 8,002 | 2434 6 3,031 164 237 | 4,006 1,748
11 6 2,430 L] 2,453 | 8,132 | 2,468 | 5,549 3,022 161 239 | 4,081 1,801
7 61 2430 20| 2,463 | 8,238| 2,511 | 5,536 3,150 189 241 ) 1,814
7 6| 2430 191 2,461 | 8,391, 2,485 ] 5,380 2,901 191 243 | 4,543 2, 208
8 6] 2430 23 2, 465 8, 2,519 | 5,467 3, 207 246 | 4,587 2,199
8 51 2,437 21| 2,471 | 8,567 540 { 5,493 3,358 226 253 , 247 1, 848
(] 5| 2430 271 2,468 | 8,710 544 1 5,478 2,996 271 263 | 4,718 2,
8 5| 2,430 26| 2,469 5 2,525 | 5540 2,969 2564 257 | 4,832 2,318
8 5] 2433 371 2,480 ) 9,118 | 2,506 { 5,568 2,968 325 261 | 4,979 2,414
7 51 2430 23| 2465 | 9,144 | 2,510 5,518 2,991 253 267 | 5, 2,513
11 51 2432 371 2,485 9, 2,898 3 2, 694 198 260 | 5,306 2,708
10 5] 2430 321 2,477 9,368 386 | 5,68 2, 740 304 250 | 5,254
[ 51 2,430 40| 2,482 | 9,603 | 2,400 | 5,713 2,657 299 258 | 5,048 2,970
6 5[ 2,430 301 2,480 | 9,920 | 2,438 | 5,846 2, 619 284 253 5,835 r3,100
5 51 2,431 45| 2,486 | 10,126 | 2,476 | 5,882 3,110 255 253 | 5,587 ] 72,844
9 51 2,430 35| 2,479 210,182 | »2,493 | 5,737 »3,001 304 253 | 5,860 3,084
» Preliminary. r Revised.

Back figures.—See Annual Report for 1934 (table 8), and for excess reserves see BULLETIN for August 1935, pp. 408-500. See also note on p. 8§7
of this BULLETIN.

RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES)
{In millions of dollars)

Member bank
Reserve bank credit outstanding reserve balances
Treas- Treasury Otber
Mone-| 2% Money mhdepo:ﬁs Non- | Fed-
Year or month U.s t8ry | patjon. | I CIT- | “gigy [ mem- | eral
Gov: | Other gold % cula- ber de- [Reserve
Bills i sl-bank Federal
Bills | ern- |[Reserve stock tion posits | ac-
dis- 1y onoht| ment | bank Total cur- Reserve counts Total | Excess
counted| POUENY | MERL | eredit rency banks
ties

1020—AVOrage. ....ccmmecnamecan 952 241 208 591 1,459 | 3,096 [ 2,015 | 4,476 220 30 376 | 2,358 43
1930—A verage... 272 213 564 381 1,087 4,173 | 2,025 245 239 28 393 | 2,379 58
1931—Average.. 3 245 669 331 1,274 | 4,417 | 2,025| 4,672 251 97 373 | 2 89
1932—A verage. 521 71| 1,461 24| 2,077 | 3,052 2,006 [ G,3: 275 56 351 | 2,114 256
1933—A verage.. 83 | 2,052 11 ] 2,429 | 4,059 | 2,271 | 5,676 343 147 350 | 2 528
1934—Average. 36 2,432 10] 2,602 7,512 | 2,381 { 5,403 2,879 185 3.676 1,564
1935~ AVerage.coeecaeuocaca 51 2431 32| 2,475 9,059 | 2,478 | 5,585 2,918 252 258 | 5,001 2, 469
21 51 2,432 61! 2,463 | 7,071 2378 5,35 2,976 228 | 4,045 1,884
22 5| 2,431 10 | 2,469 971 | 2,411 | 5,427 , 197 227 | 3,947 1,754
12 6! 2,430 2,457 | 7,980 | 2,415 ] 5,473 3,011 177 234 | 3,964 1,731

18 6] 2,430 12 , 466 3 2,455 { 5,404 2,970 165 238 | 4,100 1,
10 6| 2 26 2,472} 8,191 | 2,494 5,577 3,120 181 242 | 4,037 1,748
8 6 2430 21 | 2,465 8,284 | 2,504 | 5,411 3,083 194 242 1 4,355 2,035
[ 6! 2,430 2,462 | 8,465 | 2,513 | 5,439 2,965 189 246 | 4,601 2,237

7 51 2,431 18 { 2,461 | 8,552 )y 5,477 3,122 250 | 4,452 3
6 51 2,431 20| 2,471 1 8,841 ] 2,648 ] 5, 3,209 258 266 | 4,436 2,026

7 5| 2,434 30| 2,476 | 8,755 | 2,534 | 5,507 2,942 278 250 | 4,778 A
8 51 2,431 361 2,479 9,026 | 2,513 | 5,522 2,080 261 | 4,979 2,438

7 51 2,430 301 2,473 ) 6,128 2, 5, 550 3,032 259 | 4,970 2,

7 5| 2,431 33| 2,476 ; 9,180 | 2,41 { 5,576 2,798 233 261 y 232 2,
10 51 2,4 35| 2,480 | 9,246 | 2,380 ! 5,651 2,734 236 252 | 5,243 2,628

8 5| 2,430 39 2,482 9,645 2308 , 704 2,693 307 253 | 5,469 2,
7| 51 2,430 40| 2,482 9,777 2,410 | 5,770 2, 630 256 256 { 5,757 3,081
December....oocuacaaee-- 6 5] 2,430 53| 2,494} 10,072 | 2,454 | 5,897 2,869 276 263 { 5,716 2,983
1936—JANUATY .o eannaeneae-- e [ 5] 2,430 43| 2,484 | 10,158 | 2,486 | 5,757 3,058 280 253 | 5,780 | »3,021

# Preliminary.

thi %ack figures.—See Annual Report for 1934 (table 2) and for axcess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 87 of
s BULLRTIN.
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS

[In thousands of dollars]
Jan, 31, 1936 | Dec. 31, 1935 | Jan. 31, 1935
ASSETS
Gold certificates on hand and due from U. 8. Treasury.. 7,651,863 7, 553 357 5, 389, 056
Redemption fund—Federal Reserve notes. ee 15, 684 7,444 | § 15, 875
Other cash e e m oo emem e e a——— e naea————————————————— e 338 020 264 550 t 276,346
Total re: - 8, 005, 567 7,835,351 5, 680, 277
Redemption fund—Federal Reserve bank notes....... » 1,841
Bills discounted:
FOT IBOIMDET DAIKS .« o oo e e eecm e ccmceee e ceecccccamammsancsacaseasesennnanamare—.saneaanaon 8,384 4,316 6, 595
For NONIEIMDOT DANKS, OLCa v v e e cceaeeem v e e e e e o ememeeasnaam————————————————— 359 356 85
Total bills discounted . e cmemeeeaee—eameeme——————————————— 8,743 4,672 6, 660
Bills bought:
Payable in dollars—bought outright_._._.___._._....._..... - .- 36
Payable in foreign currencies. cooow . oo voe oo iii s 4,671 4,656 5,602
Total bills boughE . ... e imeeee oo - 4,671 4,656 5, 538
Industrial advances. 32,089 32,493 17,545
U. 8. Government securities:
BOUGHE OUEHED - - - o o e 2,430, 247 2,430,231 2,430,309
Under resale agreement, e O A, 500 |.ooumonmmaana
Total U. S. Government securities. ... . .- 2,430, 247 2,430, 731 2,430,309
Other Reserve bank credit;
Other SeCUTItIeS. - o - o e e e e e oo 181 181 | emenmaa -
Due from foreign banks. .. ... coecoccococommaenn 650 665 805
Reserve bank float (uncollected items in excess of deferred availability items)..cceeececccccaccaea- 2, 267 12,233 206
Total Reserve bank credit outstanding. - oo oo onooeeemoocoenecven-- 2,478,848 2,485,631 2,461, 063
Federal Reserve notes of other Reserve banks. . . 18,077 27,445 19, 145
Unecollected items not included in float. . 496, 288 591, 556 469, 125
Bank premises_..._._____. e - 47,799 47,723 49, 307
Al 0ther as5ets . - oo oo e - 41,057 38,094 48, 657
Total assetS.--_ ... e e —me e m s eeeam—eenam———————————n .| 11,087,636 11,025, 800 8,719,415
LIABILITIES
Federal Reserve notes:
eld by other Federal Reserve banks._. [ 18,077 27,445 19, 145
Outside Federal Reserve banks. . .._.ocoooeeeoo.. .- 3, 614, 987 3,681,629 3, 065, 377
Total notes in circulation. .- 3,633, 064 3,709,074 3,084, 522
Federal Reserve bank note circulation—net ... ...oceeeeroeeeaannn [P UA [ SO 25,412
Deposits: .
Member bank—reserve account. - 5, 860, 064 5, 587, 208 4, 543,331
United States Treasurer—general account_ . 452, 524 543,770 75,588
Foreign bank e ——————— 48,155 28, 935 14 184
Other depPosits .. cvw oo . 256, 073 225,896 176, 475
TOtAl AODOSIES o oo o oo oo oo memmane 6,816,816 6,385, 809 4,809, 578
Deferred availability jitems_ 496, 288 591, 556 459, 125
Capital paidin._......_.. 130, 647 130, 512 146, 896
Surplus (sec. 7) ... 145, 501 r 145, 501 144,893
Surplus (see. 13b)..._. 26, 406 24,235 11, 560
Reserve for contingencies. 33,899 r 35,081 30,820
Al other Habilities oo ammee 5,015 * 4,032 6, 609
B Y 1 U U 11, 087, 636 11, 025, 800 8,719,415
Contingent liability on bills purchased for foreign correspondents. .. ... .. ot ooeemcmmcmcmeme|eemcc e e cecean 317
Commitments to make industrial AAVADEeS_ .« e eeiececaae—ea—a—— 26, 957 27, 649 11,738
FEDERAL RESERVE NOTE STATEMENT
Notes issued to Federal Reserve banks by Federal Reserve 8gemts. -« .o e oo omomooee oo amemeae 3,950, 104 4,047,052 3,369, 781
Collateral held by agents as security for notes issued to banks:
Gold certificates on hand and due from U. 8. TreasUlY « o e e s ce oo eemme e e 3,871,343 3,970,843 3, 2o6. 350
Eligible paper - 6,855 , 716 190
U. S. GOVEIrNIMODE SEOULILIES. .- - oo oosoomoom s oo os oo 135,400 127, 500 186. 000
Total collateral. . _.._....__. e ammemmmemmmmme e emeemeemm—— e mm————- 4,013, 598 4,101,059 3,447, 540
FEDERAL RESERVE BANE NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) . ..o omaa i iiiai e aiicmamecfoomecemcaaia e el 36, 354
Collateral pledged against outstanding notes: U. 8. Government securitios oo ocmmcece o ocavaman focmvmece oo ccccccaccees 42,074

Revised.
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KINDS OF MONEY IN CIRCULATION

[Money outside Treasury and Federal Reserve banks. In millions of dollars]
Stang- " Treas. . aotas Federal: Na-
Gold Silver Subsid- s United ; Federal h
End of month Total || certifi- sﬁ‘:gr certifi- | Y. | " jary l\gx;gr States | Reserve Rg:’;]’; € %ggil
cates } dollars cates | oriang | Silver notes | notes notes | notes
1934—July - - 5,317 146 30 399 1 280 121 277 3,044 133 885
August. .. 5,396 143 31 438 1 282 122 274 3,103 125 878
September.. 5,456 139 31 483 1 284 122 274 3,131 119 870
October___. 5,453 136 31 510 1 288 123 273 3,124 112 856
November... 5, 549 133 32 558 1 201 124 273 3,176 107 853
December-. o ee el 5, 536 130 32 592 1 204 125 265 3,176 101 820
1935—January. . oeeeocociicioamaaaano. 5,380 127 31 580 1 287 123 259 3,048 97 827
February 5, 467 126 31 599 1 289 123 263 3,119 94 8§23
March ——— 5,493 123 31 623 1 260 123 264 3,135 92 810
April 5,478 121 32 653 1 294 124 268 , 120 88 78
May. 5, 540 119 32 695 1 296 125 281 3,159 85 747
June 5, 568 117 32 701 1 297 126 285 3,223 81 704
July 5, 518 116 32 702 1 208 125 280 3,232 78 654
August 5, 629 114 33 739 1 208 126 283 3,362 75 596
September. 5, 683 112 33 756 1 302 127 286 3,439 73 553
October. 5,713 111 33 773 1 306 128 281 3,495 70 514
Novemb 5,846 110 34 812 1 309 130 284 3,612 68 487
December 5,882 109 34 828 1 312 131 275 3, 667 66 45
1936—January P.o o eeeiccaoo 5,737 107 33 509 1 303 129 258 3,598 63 436

» Preliminary figures.

Note.—For figures of paper currency of each denomination in circulation see p. 133.

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

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

{In thousands of dollars}

{In millions of dollars)
1936 1935
Gold : January-
Net January December
:If%ﬁi Increase] Net | release | oyper From or to— December
Year or month of in gold | gold from o ores
yearor || Stoek | import | ear- Im- | Bx- | Im- | Bx- | Im- | Ex-
month mark ; ports | ports | ports | ports | ports | ports
4,228 52,9 | —446.2 457. 5 41. 6 4 (.
4,036 || —100,4 | -173.5 ~58.0 41,1 316,302 576
......... 8,238 || 4,202.5 | 1,133.9 82.6 | 2,086.1 934, 3g§ 23%
1935—January. 8,391 1563.3 149. 4 1.1 2.8 t 227,225 41
: February 8,527 135.3 | 122.8 .2 12.3 | Switzerland....... (L) SO AU [ 968 ...
March 8, 567 40.4 13.0 ~.7 28.1 | Union of Soviet
3 -~2.3 —~2.9 Socialist Re-
-15 X} bli 18,009 |__..._..
1.0 . 8 d 74
-4 .1 | Central America.} 998 |-.....-.| 204 l........1 2,814 __ .. __
1.8 .7 915
L0 3| Argentina._.c....} S Je.eooalt 2 eee.o.d 19
-19 8 - -
.6 5 - -
1.3 . - -
.2 z N
1936—January......... b10,182 || »57.1| 45.6 | -—I. 13.2 | Austratia._____ 1} 5,166 T
v " 8 T P1T ) privich Indla.oo| 10,744 || 1108 1T 7seer |ITI

# Preliminary.

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

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

Bacek figures.—See Annual Report for 1934 (table 44).

China and Hong

Kongaeewnec--- 1,176 |ooooooo0) 4,605 ... 9,431} ...
Dutch East In-
dieS.ceeacmanans
Japan....
Philippine Is-
lands__......... 1,286 | 1,820 foocnnoee 15,335 1
All other coun-
tries? . . ... 206 |oceeennn 226 feaeoaas 2,359 |oaaeao
Total...._. 45, 981 338 190, 180 170 |1, 740, 979 1, 960

1 With some exceptions figures represent customs valuations at rate of
$35 a fine ounce.
? Includes all movements of unreported origin or destination.

gagc) figures.—See table, p. 107, and Annual Report for 1934 (tables 46
an .
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MEMBER BANK RESERVE BALANCES
[Average of daily figures. In millions of dollars]

Reserves held Excess reserves
Month or week Total—all N Other |« »} Total—all Other |« ”
ew York Country New York Country
member || City? | Teye | bamks’ | Bember || TGyl | THYe | banks?

1934—December. 4, 037 1,468 1,727 843 1,747.8 555.8 799.9 392, 2
18357 an0arY - ceemeecnnan R, 4,355 1,651 1,837 867 2,035.2 715.9 907.7 4116
February. -- , 601 1,864 1,826 911 2,236, 6 898.9 886.7 451.0
MATCH- - eeeeevemmmmcemmenmcmarmnan 4,452 1,760 1,787 905 2,064. 7 779.0 842.3 443.5
April. .. 4,436 1,715 1,831 890 2,025.6 723.0 878.4 424.3
May c— 4,778 1,813 2,081 935 2,206.9 797.5 1,038.4 461.0
June. 4,979 1, 969 2,092 918 2,437.8 915.3 1,079.0 443. 4
July.. - 4,970 1,938 2,072 960 2,385.2 867.6 1,087.5 480.1
August 5,232 2,308 1,980 937 2,635.8 1,214.2 56. 4 465.3
September. 5,243 2,320 , 023 900 2,628.0 1,177.3 979. 5 471, 2
Octob 5,469 2,460 2,101 908 2,819.7 1,308.8 1,035.2 475.7
November. v 5,757 2, 563 2,253 941 3,061.2 1,392.7 1,162.1 508, 4
Decembers... . ... coaaeeo 5,716 2, 541 2,238 935 2,982.7 1, 350. 4 1,133.1 499, 2

Week ending (Friday):
1935—~0ct. 4 ——- 5, 248 2, 396 1,966 884 2,594.0 1,232.9 916.7 444.0
Qct. 11 5,330 2,370 2,044 918 2, 606.0 1,222,1 988.0 486.0
Oct. 18 5,462 2, 426 2,115 922 2,814.0 1,275.8 1,049. 4 489.0
Oct. 25. 5,586 2,536 2,147 903 2,827.0 1,387.0 1,075.5 465.0
Nov. Lo caeaaes 5,654 2,565 2,188 901 2,985.0 1,414.1 1,106.1 465.0
Nov.8 - 5,693 2,535 2,217 941 3,014.0 1,378.9 1,130.8 504.0
Nov. 15 5, 740 2, 540 2, 233 947 3,054.0 1,380.3 1,162.3 511.0
NOV. 22 e 5,783 2,572 2,275 936 3,074.0 1,399.8 1,183.0 4910
NOV, 29 eiacaeeee 5,812 2, 593 2, 287 931 r3,083.0 1,403.2 1,191.0 r489.0
Dec. 6 5,873 2,647 2,279 947 3,135.0 1,446.9 1,184.0 504.0
Dec. 13. 6,016 2,693 2,334 990 3,281.0 1,493.8 1,235.7 552.0
Dec. 20 e aeeas 5,625 2,480 2,234 911 2,881.0 1,286.9 1,124.6 470.0
Dee. 27 e 5,448 2,376 2,167 905 2,715.0 1,202.3 1,051. 5 461.0

r Revised,

t Central Reserve city banks only.

? Weekly figures of excess reserves of all member banks and of country banks are estimates.
8 For total reserves and estimated excess reserves of all member banks during the following month, see tables on pages 87 and 88.

Back figures.—See Annual Report for 1934 (table 67).
MEMBER BANK DEPOSITS SUBJECT TO RESERVE REQUIREMENTS

{Averages of daily figures.

In millions of dollars)

Total deposits subject to reserve

Net demand deposits

Time deposits

Month or week T";ﬁl SI}Tevir{ Other | * ?m;yn- T°;ﬂl é\{I ew Other | ?og’n- T°§ﬁl %}ev}: Other | “Coun-
ork | reserve | try ork | reserve | try ork | reserve | try
uﬁ:ﬁgef City? | cities | banks! %:gi{gef City? | cities | banks! lgglrﬁ{bselr City 3 | cities | bankst

1934—Decemiber . oo 28, 538 7,512 | 11,828 9,197 | 18,769 6, 865 7,527 4,376 9, 769 647 4,301 4,821

7,604 | 11,033 9,280 | 18,993 7,043 7,527 4,422 9, 914 651 4, 406 4,857

7,926 12,063 9, 368 19, 361 7,268 7,608 4, 487 9, 996 858 4,457 4,881

8, 050 12,148 9, 387 19, 554 7,399 7,662 4,493 10,031 651 4,486 4,896

8,145 12, 260 9, 477 19, 768 7,481 7,745 4, 542 10,114 664 4,515 4,938

8,318 12, 647 , 606 20, 377 7,655 8, 085 4,638 10,194 663 4, 562 4, 969

8, 565 12,814 9,624 20, 899 7,967 8,275 4, 657 10, 103 597 4, 539 4,967
8, 702 12,979 9, 720 21, 295 8,005 8,481 4,719 10, 107 607 4, 408 5,

96 12,968 9, 599 21,311 3 8,474 4, 584 10, 152 643 4,494 5,015

9,272 13,072 8, 992 21, 179 8,642 8, 501 3,975 10,157 630 4, 510 5,017

October- .. ________._ 31,753 9,382 13,311 9,061 21, 464 8,693 8,755 4,016 10, 289 688 4, 556 5,045

November.___......_. 32,161 9, 508 13, 559 9, 095 21,872 8, 850 8,977 4,045 10, 289 657 4, 581 5,050
December........ ... 32,480 9, 644 13,719 9,117 22, 200 9,013 9, 119 4, 069 10, 280 632 4, 600 3

Week ending (Friday):

1935—0¢t. 4o oo 9,443 | 13,154 8,803 8, 610 640 4,544 |ovamnae

.1 9,362 13,215 8,674 8,675 688 4,540 Joooo.__

9,374 | 13,307 8, 685 8,757 689 4,550 [accoanos

9,379 | 13,3873 8,672 8, 806 707 4,567 [cecoeonen

9,382 13,470 8,692 8,892 690 4,579 |oooooees

9,403 13,518 8,739 8,934 664 4,584 |__.______

9,428 13, 659 8,770 8,973 658 4,586 | _.._..

9, 522 13, 565 8,863 8,986 659 4,579 focacaaeoo

9,656 | 13,597 9, 0608 9, 022 650 4,578 §oeeacaaen

9,723 { 13,586 9,079 9,024 644 4,563 Jocamaeas

9,711 13, 630 9,074 , 048 837 4,583 |ooo..o___

9, 660 13,746 1. 9,034 0,143 626 4,603 oo

9, 510 13,830 8,884 9, 208 626 4,622 |ceoooan

1 Weekly figures are not reported.

See BULLETIN for October 1935, p. 644,

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

45347—86——4

1 Central Reserve city banks only.
No71E.—The method of computing net demand deposits subject to reserve was changed by the Banking Act of 1935 approved Aug. 23, 19365.
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and such private and industrial banks as are included in abstracts issued by State banking departments.

ALL BANKS IN THE UNITED STATES

[Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks,

Also includes, beginning with June

1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller
of the Currency or a Federal Reserve bank]

LOANS AND INVESTMENTS

{In millions of dollars]

All banks Member banks Nonmember banks
Date Mutual savings banks Other nonmember banks
Total || Loans Ilgggig' Total || Loans Ilgxgig'
Total || Loans ngggig' Total || Loans ng:g%ts.

1931—Mar. 25. 556,924 [| 36,813 | 19,111 || 34,729 || 22,840 | 11,889 19,987 || 16,068 | 13,920 11, 208 7,906 3,302

T 35384 | 19,637 |} 33,023 || 21,816 12,108 10,506 6,169 4,337 10, 593 7,399 3,104

33,750 1 19,615 | 33,073 || 20,874 | 12,199 {110,506 || 16,169 | 14,337 9,786 6,707 3,079
31,805 | 18,399 || 30,575 19,261} 11,314 { 10,488 6, 218 4,270 8, 641 5,827 2,814

1982—June 30 ..o euennan 46,071 27,834 | 18,237 001 16,587 { 11,414 ] 10,316 6,130 4,186 7,755 5117 2,637

Sept. 30. 45,852 26, 985 18, 867 28, 045 15,924 | 12,121 | 110,316 16,130 14,186 7,491 4,931 2, 560

Dec. 31.. .| 44,946 )| 26,063 ] 18,883 {| 27,469 || 15204 | 12,265] 10,182 6,079 4,103 7,205 4,780 2, 518
1933--June 30 1. 40,076 || 22,203 | 17,872 {} 24,786 || 12,858 | 11,928 | 10,044 5,941 4,103 5,246 3,404 1,841

[e2525"T, 2 SUNNNINIIN AU | NN NN 24,053 || 13,059 | 11,894 [0 IR | AORRRIIE | IO RO

Dec. 30ucccneeano- 21,977 | 18,342 || 25,220 |] 12, 12, 386 9,985 5,906 4,079 5,115 3,238 1,877
1934—Mar. 51 _— 26, 548 12,706 | 13,842 | oo {}eeeeo_-

June 30_. 21,278 | 21,224 || 27,175 12,523 | 14,652 9, 904 5, 648 4,256 || 45,423 3,108 2,315

(ST T [ SPRINN SO | NN S, 27,559 || 12,298 | 15,267 feceoeooo)lecmcenacfoccammcaa]fmeccnnaflea e el

Dee. 31.. 20,474 | 22,984 || 28,150 12,028 | 16,122 9,782 5, 491 4,201 5,526 2,955 2,571
1935—Mar. 4_... 20,394 | 23,353 || 28,271 11,953 | 16,318 9,775 5,478 4,297 8,701 2,963 2,738

June 20 ... ___.. 20,272 | 24,145 28, 785 11,928 | 16,857 9, 852 5,341 4,511 779 003 2,717

Nov, 13 29, 301 11,841 17,460

Dec. 319..___ 20,934 || »12,159 | » 17,775 - ORRESRUUIN | FURSIU | SN

» Preliminary.

1 Figures of gmeeding call carried forward.

3 Boginning

3.
# Nonmember bank figures not available.
¢ In connection with the increase over Decomber 1933, see the headnote regarding private banks; also BULLETIN for July 1935, p. 485.

Back figures.~—See Annual Report for 1934 (table 61).

une 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS
{In millions of dollars) Member banks No%glggber
Nonmember banks
Date Total Other
Member Mutuall non-
Date Al banks(| “banks Mutual | Other Total Na- | state {savings| mem-
savings | nonmem- tional banks { _ber
banks |ber banks banks
53,039 32, 560 9, 507 10,9072
51, 427 31,153 19,507 10, 767 | 1930—Dec. 31..... 22,769 8,052 7,033 | 1,019 603 | 14,114
51,782 31, 566 10,017 1
10,152 || 20,460 { 110,017 ‘5?5 503 ;I 735 gl 20| 6| o0 ig 81
45,821 27,432 10, 105 21,294 7,599 6, 6563 946 1600 { 13,005
41,963 24,755 10, 020 19, 966 7,246 6,368 878 597 | 12,123
43,042 1| 24,903 | 110,020 19,046 I 6,980 {| 6,145 838 504 | 11,472
41,643 18, 794 6,904 6,080 824 1594 ,
37,998 18,390 6,816 6,011 805 594 1 10,9080
---------- 1933—June 303...__| 14,519 5, 606 4,897 709 576 8,337
38, 505 Oct. 258, | _.____. 5818 | 5,052 U1 3 PR
. Dee. 30.....| 15,011 6,011 5,154 857 579 8,421
70 193¢—Mar. 53 .| ... 6,206 || 5,288 37 1 I S
o=~ 0. 6,375 5,417 958 578 8,882
4,771 8,433 5, 461 L7 DR I
1935—Mar. 4. _.o...... 44, 455 6,442 5,462 980 579 9,021
JU06 29 ceeaeaee ,766 || 20,496 6,422 H 5,446 076 579 | 9,023
Nov. 13 31,072 8410l 5425| 985 51| 903
6, 400 5,403 997 fommccae]ommanaae
For lootnotes see table above.
NoTE.—Prlor to Dec. 30, 1933, member-bank figures include interbank | ¥ or footnotes see table above.
deposits not subject to immediate withdrawal, which aggregated $103,- Back figures.—See Annual Report for 1934 (table 60).
000,000 on that date.
Back figures.—See Annuat Report for 1934 (table 60),
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

[In millions of dollars]
Loans to customers (except banks) Open-market loans Investments
U. 8. Govern-
Purchased paper mentq obliga-
Total To fons
Re- | Other- Loans
Call date ey fes | To port- | wise | L9505 — | |te
: imeste out. jothers| Real | ‘ing | se- |y % b bro- Other
ments || Total || c3e | on |[estate | banks’} cured conte Com. |kersin| Total sectri-
securi-| loans { own | and Pl | pins Now ties
New | Zies accept-| unse- ances | pay. | e | York : Fully
York anoes | cured Day- gb’{e cial | 8% Direct | guar-
City! ablein| B2 .| paper y anteed
United bought
States

TOTAL—ALL MEM-

BER BANKS

1932—June 30 283 | 5,009 | 2,804 189 | 6,892 573 313 34 122 278 {11,414 || 5,628 {......

Sept. 30. 258 | 4,828 | 2,885 158 | 6,368 457 407 34 113 414 112,121 i 6,366 |-

D 241 | 4,608 | 2,862 225 | 5,970 444 375 30 93 357 {12,285 {i 6,540 |.
1933—June 309 165 | 8,752 | 2,372 192 | 4,857 330 201 25 87 788 11,928 1| 6,887 |.

Oct., 25... 178 | 3,631 | 2, 257 | 5,092 297 303 24 164 748 111,804 1 6,801 |.

Dee. 30 166 | 3,606 | 2,359 213 | 4,972 287 223 37 132 840 {12,386 || 7,254 {---.-.-
1934—Mar. 5. 164 | 3,480 | 2,382 250 § 4,817 225 350 157 865 {13,842 || 8,667

June 30. 208 | 3,309 { 2,357 210 | 4,721 153 264 20 1,082 [14,652 | 9,137

Oct. 17.. 167 | 3,188 | 2,297 229 | 4,93 149 276 30 253 2 115,267 | 9,186

Dee. 31.. 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 116,122 1| 9,906
1935-~Mar, 4.. 184 | 3, 2,250 207 | 4,748 133 235 34 2565 875 116,318 1 9,821

June 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 {16,857 |1 9,871

Nov. 1... 179 | 2,886 | 2,279 159 | 4, 94 154 27 260 841 117,460 110,

Dec. 31+ 2,881 ( 2 169 | 4,991 98 181 29 272 | 1,048 (17,775 |10,

NBW YORK CITY ¢

1932~June 30_.....; 6,715} 2,858 851 1,279 160 138 | 1,216 260 262 21

Sept. 2, 638 63 | 1,237 154 90 | 1,004 203 341 18

2,621 61} 1,186 160 4811, 216 330 15

5,878 184 1 2,005 | 1,308 7512, 178 44 13
4,846 111 11,590 | 1,160 60 11,915 120 63 13
4,912 117 11,542 | 1,144 751 2,033 320 14

COUNTRY BANKS

1932—June 30...... 10, 240 5,892 20 1,525 | 1,328 313,015 59 13 2
Sept. 30. -1 9,954 5, 663 17 11,464 | 1,324 42854 49 8 2
-1 9,607 5,405 151 1,417 1 1,304 212667 50 1 2

-l 7,873 4, 194 151 1,117 { 1,085 312005 4 1

-] 8031 4,175 14 11,104 | 1,070 341,084 35 2 2

-| 8,068 4,123 151 1,092 | 1,061 311,952 38 3 3

-] 8,381 4,103 16 1,077 | 1,068 511,937 35 10 2

.| 8,486 4,016 141,039 | 1,056 3| 1,903 33 5 2

.| 8,649 3,926 16| 1,012 | 1,028 511,868 28 & 3

-1 8,780 3,849 4 996 { 1,026 211,810 27 5 2

-} 8,749 3,786 16 966 | 1,018 211,785 25 6 2

.1 8,739 3,798 13 932 | 1,020 211,81 21 3 2

-1 8,821 3,758 13 902 | 1,028 311,815 19 3 2

..... 8,901 3,746 19 886 1 1,035 2} 1,804 17 3 2

» Preliminary.

$ Loans (secured by stocks and bonds) to brokers and dealers in securities.

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

% An estimated small amount of Home Owners’ Loan Corporstion bonds guaranteed by the United States Government as to both interest and
principal are included in *“Other securities,”

¢ Central reserve city banks,

Back figures.—See BULLETIN for November 1935, pp, 722 and 723,
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ALL MEMBER BANKS —RESERVES, DEPOSITS, AND BORROWINGS

{In millions of dollars]

Demand deposits Time deposits
Cash
R itemi Interbank Cort I bank
e~ . |report~) Interban erti- i nterban
serves Bal- | 'eq as fied | 12l Indi-
with ances | < . and | Vid~ | De vid-
Fed- Cash | with hand Unit- offi- uals, | mand uals, | Bors
Call date eral | iB } do- j o ed | pun. | cers | DAt | depos- Pub. | Fos+ | part- | row-
Re- vault| mes- proc- | Do- States lic l|checks,| Ders |its ad- Do- lic tal | ner- | ings
tie | For- | Gov- #| ships, |justed $ For- Sav- | ships
serve bankst| €85 | mes- | o ern. | funds| cash - mes- | .o | fundsf "
banks of col- | tie en letters| tic |82 ings | oor-
lec. |banks | P8BKS | ment of pora- banks|b2Dks pora-
tion ¢ credit, tions, tions,
etcd | Lo ete.
TOTAL—ALL MEM-
BER BANKS
1932~June 30....... 478 | 1,731 ] 1,337 | 2,870 172 387 1,314 566 | 11,800 | 12,433 70 7| 337 610 9,613 815
Sept. 30 ... 407 | 2,049 | 1,237 | 3,269 213 738 11,034 514 | 12,047 | 12,358 70 51 342 | 695 ] 9,490 897
Dec. 31.. 423 | 2,416 | 1,122 | 3, 243 475 |1,119 422 | 12,273 | 12,691 87 1§ 3421 7081 9,411 547
1933—June 30 5.. 405 | 2,008 | 1,485 | 3,057 145 806 [1,087 657 § 11,830 { 12,082 89 1 300] 788 { 7,803 101
Oet. 25.. 2,651 | 447 | 1,848 { 1,060 | 2,990 117 918 {1,106 465 | 11,873 | 12,384 87 3] 20} 781|797 188
471 11,969 1 1,132 [ 3,139 129 967 [1,320 378 | 12,109 | 12,674 83 71 301§ 7781 7,957 143
486 1 2,303 | 1,159 | 3,676 173 1 1,790 |1, 425 549 1 12,252 | 13, 92 71 306 7561} 8,258 91
473 1 2,666 | 1,057 | 4,070 185 | 1,688 {1,598 372 { 13,349 | 14,261 | 122 8! 333 585 8,763 36
550 ; 2,823 | 1,407 | 4,466 136 { 1,143 11,680 590 | 14,449 | 15,312 | 135 4 204 | 4721 8,016 24
609 | 3,036 { 1,903 | 4, 569 147 1 1,636 (1,799 838 | 14,951 1 15,686 | 134 7] 294 4521 9,020 13
534 | 3,266 | 1,475 | 5,005 169 { 1,270 (1,861 741 | 14,872 | 15,999 | 145 8] 290 | 3999203 17
837 [ 3,285 | 1,183 | 4,978 273 779 12, 417 | 16,206 | 17,530 | 136 5] 285 30719462 9
541 | 3,646 | 1,756 | 5,558 361 650 12, 251 686 | 17,327 | 18,500 | 132 61 310} 2279671 9
NEW YORK CITY S
1932—June 30 52 96 722 | 1,103 146 118 | 117 350 { 4,287 | 4,041 3 6 10 68 715 14
Sept. 30. 42 98 687 | 1,346 187 306 67 350 | 4,350 | 4,081 4 4 20 76 786 1
Dee. 31__. 47 115 401 } 1,562 216 173 93 177 | 4,540 4,319 8 1 7 80 843 13
1933—June 30 4. . 46 101 874 ) 1,255 127 332 96 461 | 4,676 | 4,368 22 1 4 110 671 8
Oct. 25. 42 90 5563 | 1,215 100 379 71 299 1 4,513 | 4,330 1 5 10 | 106 680 31
Dec. 30. 47 93 476 | 1, 112 422 | 141 167 | 4,494 | 4,325 1 6 141 107 620 [
1934—Mar, 5. 67 91 631 | 1,402 154 843 | 109 368 | 4,422 { 4,208 \.__._. 7 13 | 106 600 }.vnmee.-
June 64 97 415 } 1,561 135 8021 167 154 | 4,894 | 4,800 1 7 12 69 849 | ...
Oct. 17. 64 84 666 | 1,689 116 559 { 201 360 { 5,107 | 5,001 1 3 8 65 623 7
Deec. 31 86 103 | 1,069 | 1,798 126 792 540 | 5,370 | 5,069 1 7 4 66 591 | .. ...
1935—Mar. 4. 58 86 2,047 147 572 ¢ 190 5,320 1 5,209 1 7 4 44 595
June 29....___ 51 133 447 | 1,983 248 369 | 354 149 | 59241 5979 j...... 4 6 27 567 |.ree- -
Nov.1....._. 51 109 873 | 2,203 327 219 1 468 413 1 6,104 | 6,112 j._..__ 4 13 3 680 1
OTHER RESERVE .
CITIES )
1932—June 30....._. 767§ 173 | 1,011 448 | 1,511 25 200 1 462 126 | 4,650 | 4,690
ept. 30 .. 134 | 1,280 411 } 1,678 25 338 | 354 95| 4,684 | 4,722
Dee. 31.._.... 931 | 144 1,534 467 1 1,782 28 229 | 411 154 | 4,745 ] 4,843
1933—June 306......] 937 | 156 | 1,205 462 | 1,575 17 356 | 437 124 | 4,578 | 4,077

1,536 552 | 2,431 19 458 | 692 132 | 5,871 , 143

247 | 1,694 627 | 2,430 19 666 | 767 193 | 5092 | 6,324

231 | 1,814 502 | 2,684 22 546 | 826 151 | 5,901 { 6,376

250 | 1,801 544 | 2,649 24 319 1 872 164 ) 6,522 7,013

251 1 1,982 662 | 2,955 32 335 | 889 167 | 7,128} 7,523

COUNTRY BANES

1032—June 30..._.._ 458 | 253 624 167 257 1 60 734 82 3,052 3,701 [ . 9 231 | 4,931 527
Sept. 30.. 441 1 230 671 140 244 2 96 | 613 69 1 8,013 1 8,566 4 P— 110 | 260 | 4,780 488
Dec. 31.._.... 448 | 232 767 164 263 1 721 615 90 | 2,088 | 3,530 ) PN 104 | 279 | 4,688 418
1933-—June 30 &..... 452 | 203 702 149 228 1 116 | 555 721 2,576 | 3,054 T lamanen 86| 2851 3,833 167
QOct. 25 _ ... 520 | 232 657 118 230 1 114 | 579 681 2,633 1 3,162 12 foeeea- 871 293 | 3,053 136
573 | 225 742 172 254 1 111} 622 831 2,793 , 328 b LT R 83 3,873 123
685 | 230 917 135 281 1 1814 702 741 3,007 , 648 |5 S SR 87 1 3011 4,163 83
7690 | 216 | 1,057 174 300 1 174 1 731 851 3,150 | 8,792 | L1 S 87 | 256 | 4,388 35
8 258 | 1,204 189 345 1 125 | 787 08 | 3,472 4,168 17 toeeaae 871 210 | 4,500 17
822 1 275 | 1,239 207 340 2 178 106 | 3,580 | 4,292 16 |aaeean 841 210 4,554 13
916 | 246 | 1,366 163 364 1 152 | 848 90 | 3,642 4,414 17 [ermeun 751 188 | 4, 14
920 | 236 | 1,351 192 347 1 90 | 865 104 | 3,761 | 4,538 16 foueaen 7 162 | 4,756 9
Nov.l.......f 900} 237 11,533 21 369 2 95 | ¥95 106 | 4,695 | 4,875 17 foeee- 781 M0 | 4,84 g

1 Including dollar balances due from American branches of foreign banks.

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

3 Includes “ Due to Federal Reserve banks (deferred credits).”

4 Demand deposits other than interbank and U, 8. Government, less cash items reported as on hand or in process of collection.
§ Beginning June 1933, figures relate to lcensed banks only.

¢ Central reserve city banks.

Back figures,—See BULLETIN for November 1935, pp. 724-726.



FEBRUARY 1936

FEDERAL RESERVE BULLETIN

95

REPORTING MEMBER BANKS IN 101 LEADING CITIES

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

i
Loans to customers (except banks) ll Opefo-;Jlnlgrket Investments
! selzsés Bal
Total ! | a ) -
loans To ‘Loans| Ac- U. 8. Govern- with | .o, [ ances
Date or month | and brokers| g other | to | eept- | "5 ment obliga. Fod- | “in | with
invest- and | gthers| Real- | loans | banks | 81CES [hrokers Other | Re. | vault "o
ments || Total |[dealers| "o " | estate | to and 1 in 7| Total securi- banks?
i outsidel securi-| loans | custo- COM- | New ties | poni anks
oW | ties mers ¢ mereiall york Fully banks
York paper | Cjpy 1 Direct| guar-
ity oug antee
City 1 bought teed
10TAL—101 CITIES
1935-—January.....| 19,489 i1 6,744 172 | 2,242 | 1,133 | 3,197 125 449 743 | 11,428 || 7,785 657 | 2,976 | 8,455 304 | 1,970
September_._| 20,187 || 6,680 163 | 2,065 { 1,137 | 3,315 89 316 844 | 12,258 , 045 | 1,094 | 3,119 | 4,251 336 | 2,212
October...__. 20,355 {{ 6,761 159 | 2,078 | 1,146 | 3,368 85 327 800 { 12,392 {| 8,156 | 1,114 | 3,122 | 4,435 339 | 2,253
November....| 20,510 {{ 6.770 161 1 2,081 | 1,141 | 3,387 102 338 820 | 12,480 [} 8,201 | 1,138 | 3,051 | 4,715 354 | 2,326
December..._| 20,769 || 6,824 174 [ 2,107 | 1,139 | 3, 4 81 358 921 | 12,585 |{ 8,433 | 1,131 | 3,021 | 4,694 376 1 2,312
1936—January...... 20,928 || 6,723 176 | 2,071 | 1,142 | 3,334 70 364 923 | 12,848 | 8,599 1 1,155 | 3,004 | 4,773 354 | 2,336
1935—~Nov. 6..._._. 20, 426 || 6,759 156 | 2,081 | 1,142 | 3,380 87 328 796 } 12,458 11 8,236 | 1,138 | 3,084 | 4,641 349 263
6, 765 159 | 2,078 | 1,140 | 3,388 84 333 815 | 12,493 || 8,295 | 1,141 | 3,057 | 4,708 3 2,368
6, 757 155 1 2,082 | 1,141 | 3,379 86 340 819 | 12,488 || 8,333 | 1,135 | 3,020 | 4,754 346 | 2,350
6, 799 173 | 2,085 | 1,140 | 3,401 150 353 850 | 12,480 |} 8301 | 1,137 { 3,042 { 4,759 2,323
6, 820 170 | 2,094 | 1,141 | 3,415 98 356 882 | 12,362 || 8,221 | 1,134 | 3,007 | 4,804 361 | 2,370
6,815 169 | 2,102 1 1,140 | 3,404 74 357 915 | 12,360 |} 8,216 { 1,136 | 3,008 | 5,024 379 | 2,342
6, 843 177 1 2,118 | 1,138 | 3,410 79 257 909 { 12,782 || 8,643 | 1,120 ) 3,010 | 4,492 3871 2,203
6,814 171 | 2,111 | 1,140 | 3,392 76 356 918 | 12,775 || 8,616 | 1,131 | 3,028 | 4,466 386 | 2,246
6,831 || 183 | 2111 | 1,136 | 3,401 | 76| 362| 980 12646 || 8,468 | 1,126 | 3.052 | 4507 | 369 |~ 2,308
6, 743 175 1 2,079 | 1,137 | 3,352 78 366 937 | 12,710 |} 8,516 | 1,135 | 3,059 | 4,707 370 | 2,284
6,749 180 | 2,074 | 1,145 | 3,350 71 366 939 | 12,788 || 8,576 | 1,149 | 3,063 | 4,778 346 | 2,366
6,716 178 | 2,066 | 1,143 | 3,3 67 367 923 1 12,896 || 8,651 | 1,162 | 3,083 | 4,764 3471 2,828
6, 681 171 | 2,064 | 1,142 | 3,304 65 360 893 | 12,996 | & 655 | 1,172 | 3,169 | 4,843 353 | 2,366
NEW YORE CITY
1935—January...... 7,410 |} 2,115 55 7 130 | 1,150 64 231 581 { 4,419 ]| 3,154 271 994 | 1,579 45 75
September...} 7,743 || 2,073 56 709 123 | 1,185 50 130 814 | 4,676 || 3,228 370 | 1,078 | 2,221 48 94
October...... 7,734 1| 2,006 58 721 123 | 1,194 43 140 779 | 4,676 1} 3,225 3751 1,076 | 2,341 54 83
November__.| 7,828 || 2,002 59 727 123 | 1,183 63 155 800 | 4,718 || 3,313 378 | 1,027 | 2,424 59 81
December....{ 7,921 || 2,005 59 745 1251 1,166 46 171 897 | 4,712 || 3,320 379 1 1,013 | 2,430 60 82
1936—-January...... 7,937 || 2,036 59 730 128 1 1,119 34 173 895 | 4,799 |} 3,346 309 | 1,054 | 2,498 53 76
1936—~Nov. 6.......1 7,734 {| 2,086 58 723 123 § 1,182 44 145 781 | 4,678 || 3,258 382 | 1,038 | 2,388 80 83
Nov. 13 -t 7,812 |1 2,003 60 723 123 | 1,187 45 150 795 | 4,720 ) 8,317 3811 1,031 | 2,415 58 8%
Nov. 20 7,817 | 2,000 59 731 123 | 1,177 48 156 797 | 4,726 || 3,346 373 | 1,007 { 2,460 55 79
Nov. 27. 7,949 12,102 60 732 123 | 1,187 114 169 827 1 4,737 || 3,332 373 ] 1,032 ) 2,435 61 8%
Deec, 4. . -t 7,856 || 2,097 59 734 124 | 1,18 62 170 860 | 4,667 | 3,276 374 | 1,017 { 2,565 57 87
Dec. 11_..... ,833 1| 2, 59 744 124 | 1,172 39 170 891 | 4,684 || 3,280 377 11,018 | 2,610 59 80
Dec.18..___.| 7,993 i| 2,107 59 7867 124 | 1,167 45 169 886 | 4,786 || 3,415 376 995 | 2,265 61 88
Dee. 24. -| 7,955 |{ 2,083 59 746 128 | 1,150 42 170 895 | 4,765 {[ 3,378 382 11,005 | 2,264 63 79
Dec. 31..___.1 7,917 |! 2,000 59 743 127 | 1,161 42 174 955 | 4,656 || 3,243 383 | 1,030 | 2,446 57 kit
1936~Jon.8..__....{ 7,900 || 2,041 58 735 127 1 1,121 42 175 909 | 4,733 |} 3,315 387 | 1,031 | 2,431 56 77
Jan. 15._ - 7,906 |] 2,044 5t 730 128 | 1,127 36 174 912 | 4,740 }] 3,311 395 | 1,034 | 2,490 53 78
Jan. 22__ 7,940 |{ 2,035 61 7! 128 | 1,118 31 173 893 | 4,808 |} 3,368 401 | 1,039 | 2,509 52 75
Jan. 20_______ 8,000 :| 2,025 58 729 127 | 1,131 28 168 866 | 4,913 |} 3,391 413 1 1,109 | 2,561 63 75
OUTSIDE NEW YORK
crry
1935—Tanuary...... 12,079 || 4,629 117 1 1,462 { 1,003 | 2,047 61 218 162 | 7,009 || 4,641 386 11,982 | 1,876 259 | 1,808
September....| 12,444 | 4,607 107 | 1,356 | 1,014 | 2,130 39 186 30 | 7,582 || 4,817 724 1 2,041 | 2,030 288 1 2,118
4, 655 101 | 1,857 | 1,023 | 2,174 42 187 211 7,716 }| 4,931 739 1 2,046 { 2,004 285 | 2,170
4,678 102 | 1,354 | 1,018 | 2,204 39 183 20| 7,762 || 4,978 760 { 2,024 | 2,291 295 2,245
, 729 115 | 1,362 | 1,014 | 2, 35 187 24| 7,873 || 5,113 752 1 2,008 | 2,264 316 | 2,230
4, 687 117 1 1,341 1 1,014 | 2,215 36 191 28| 8049 || 5,253 756 [ 2,040 | 2,275 301 260
4,673 98 | 1,358 | 1,019 { 2,198 43 181 15 { 7,780 || 4,978 756 | 2,046 | 2,253 280 | 2,180
4,672 99 1 1,355 | 1,017 | 2,201 39 183 20 7,764 || 4,978 760 | 2,026 | 2,293 305 | 2,286
4, 667 96 | 1,351 | 1,018 | 2,202 38 184 22 | 7,762 1} 4,987 762 | 2,013 | 2,204 201 | 2,271
4, 113 1 1,353 | 1,017 { 2,214 36 184 23| 7,743 || 4,969 764 { 2,010 | 2,324 297 | 2,242
4,723 111 1,360 | 1,017 | 2,235 36 186 22 1 7,695 i 4,945 760 1 1,900 | 2,329 304 , 28;
4,716 110 | 1,358 | 1,016 | 2,232 35 187 24 | 7,676 11 4,927 759 11,990 { 2,414 320 | 2,262
4,736 118 1 1,361 | 1,014 | 2,243 34 188 23| 7,996 | 5228 753 [ 2,015 } 2,227 326 | 2,206
4,731 112 § 1,365 § 1,012 | 2,242 34 186 23 1 8,010 |} 5,238 749 | 2,023 | 2,202 323 | 2,167
4,741 124 1 1,368 | 1,009 § 2,240 34 188 25 | 7,996 || 5,225 743 1 2,022 | 2,151 312 | r 2,231
4,702 117 | 1,344 | 1,010 | 2,231 36 191 28| 7,977 || 5,201 748 | 2,028 | 2,276 314 | 2,207
4,705 i21 | 1,344 | 1,017 | 2,223 35 192 27 | 8,048 || 5,265 754 | 2,020 | 2,288 203 | 2,288
4,681 117 11,338 1 1,015 | 2,211 36 194 30 | 8,088 || 5283 761 12,044 | 2,255 205 | 2,253
4,656 113 | 1,335 | 1,015 | 2,193 37 192 27| 8,083 || 52064 769 {2,060 | 2,282 300 | 2,201

r Revised.

t Loans (secured by stocks and bonds) to brokers and dealers in securities.

2 Includes reporting banks’ own acceptances.

3 Figures reported Prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Der. 31,

1935, was approximately $38,000,000 at all weekly reporting member banks.
For other figures and note, see next page.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

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

Cash Demand deposits Time deposits
items Total
reported assets De-
ason | oepar Interbank mand | Interbank Bor- | Other | Capi-
Date or month hand United | Certi- depos- row- | liabil- | tal ac-
T assets te erti L
orin States | fied its—ads ities | count
Drocess Total Govern-| chacks, | Other |justed! Other
of col- liabil- [P | poroten| ment | ete. ' Do- | For.
lection ities tic . mestie] eign
TOTAL—101 CITIES
1935—January...eee-- 1,185} 1,637 | 28,040 | 4,426 141 } 1,397 502 | 12,224 | 11,542 122 614,833 5 905 § 3,479
September.. -] L1690} 1,380 | 29,544 | 4,997 270 628 460 | 13,9092 , 283 119 61 4,853 10 718 | 3,492
October.__ - 1,218 1,374 ) 29,974 5,125 351 633 453 | 14,124 | 13,359 119 514,917 1 750 } 3,496
November.. b 1,343 | 1,387 130,635 ] 5,282 385 518 484 | 14,638 | 13,779 118 414,883 1 807 { 3,514
December. - 1,403 | 30,983 | 5,268 438 609 556 | 14,776 | 13,904 120 314,872 2 8211 8,518
1936~—Janvary....._.. 1,330 | 31,056 , 485 427 654 537 | 14,622 | 13,824 135 314,802 2 796 , 503
1935—Nov. 6.cccee.ee. 1,361 | 30,355 | 5,246 368 546 493 | 14,380 | 13,558 118 444,805 ... 793 | 3,514
Nov13__ 1,378 | 30,724 | 5,355 363 526 439 | 14,701 | 13,720 119 4| 4,802 2 808 1 3,515
Nov. 20-.. 1,381 { 36,607 | 5,313 377 502 476 | 14,629 | 13,819 117 3! 4,872 1 803 1 3,514
Nov. 27.. 1,433 | 30,855 | 5,217 434 504 526 | 14,842 | 14,018 119 31 4,872 |eaeo.. 826 | 3,513
Dec. 4. ccneeaenn 1,421 | 30,787 | 6,389 440 482 522 | 14,612 | 13,911 116 314,843 1 852 | 3,527
Dec. 11 ... 1,422 | 30,983 | 5,338 438 452 476 | 14,911 | 14,002 120 3| 4,856 1 866 { 3,522
Dec. 18 ... ,386 | 30,967 | 5,219 436 705 562 | 14,720 | 13,843 117 2| 4,868 1 818 | 3,519
Dec. 24 ... 1,390 | 30,744 | 5,171 436 705 493 | 14,609 | 13,786 118 214,883 5 804 | 3,518
Dec. 31 ... 1,395 | 31,436 | 5,222 440 701 727 | 15,032 |r 13,887 128 314,011 1 765 | 3,506
1936—Jan. 8____ 1,316 | 30,782 | 5,409 424 702 553 | 14,391 | 13,673 135 4} 4,889 1 773 | 3,501
Jan. 15__ 1,337 | 31,276 | 5,518 432 699 594 | 14,712 | 13,770 135 3] 4,898 2 783 | 3,800
Jan. 22... 1,331 31,070 | 6,526 427 611 532 | 14,635 | 13,836 134 314,802 5 799 | 3,508
Jan, 29 cconaan ’ 1,336 | 31,006 | 5,486 424 604 471 1 14,749 | 14,017 135 3] 4,888 2 820 | 3,505
NEW YORE CITY
1935—~January.- ccoee-- 857 735 | 10,501 | 1,838 122 718 346 | 5102 | 4,791 1 6 300 | 1,463
September...... 591 498 | 11,195 | 2,132 243 264 310 | 6,927 | 5,648 ... .. 4 267 1,450
October_ ... 606 478 | 11,206 | 2,133 322 247 204 | 5,941 37! B 3 287 1,450
488 | 11,568 | 2,203 354 184 308 | 6,146 | 5,766 |.cen..- 4 325 | 1,458
483 | 11,730 | 2,210 403 182 356 | 6,217 5,818 [-_._.._. 3 3321 1,459
472 111,706 | 2,359 398 180 348 | 6,101 ) 5,779 |cceu... 3 314 | 1,462
470 | 11,448 | 2,173 338 196 316 | 6,068 5,661 [..___.. 3 321 | 1,458
478 | 1,518 | 2,214 332 189 271 ] 6,128 ) 728 femcecen 4 330 | 1,450
483 | 11,55¢ | 2,220 345 176 2001 6,1383% 5777 |oacuees 3 320 | 1,459
519 | 11,751 | 2,197 4011 176 346 | 6,258 | 6,898 |.caee-. 3 330 | 1,457
503 | 11,600 § 2,286 407 167 3211 6,113 | 5,812 3 356 { 1,462
493 | 11,787 | 2,265 401 152 289 , 203 , 920 3 354 1 1,458
476 | 11,662 | 2,173 309 196 369 | 6177 5,767 |ocen--- 2 326 | 1,458
472 1 11,487 | 2,125 401 197 315 | 6,108 5,769 {.ocuea. 2 313 | 1,458
471 , 023 ) 200 408 198 483 304 | 5,822 ._..... 3 313 | 1,458
463 | 11,562 | 12,314 395 197 359 25,980 | 25,704 (_______ 3 310 | 1,460
478 | 11,799 , 370 403 197 398 1 6,116 | 5,719 ... .. 3 309 | 1,461
473 1 11,704 1 2,383 397 162 341 | 6,099 | 5,785 [ ceeo- 3 313 | 1,463
473 { 11,760 | 2,368 397 162 204 | 6,211 ) 5,907 |.._.._. 3 326 | 1,464
OUTSIDE NEW YORK
CITY
1935~January. .co..-- 528 902 | 17,539 | 2,588 19 679 156 | 7,122 | 6,751 4 605 | 2,016
September.__.._ 578 891 | 18,348 | 2,865 27 364 150 | 8,086 | 7,637 1 461 | 2,042
October_ ... - 612 806 | 18,678 | 2,992 29 386 159 | 8,18 | 7,730 1 463 1 2,046
November. [i1:1:] 899 | 19,067 | 3,079 31 335 176 | 8,492} 8,013 1 482 | 2,056
December._ 675 920§ 19,253 | 3,058 35 427 201 | 8,559 | 8,086 2 489 | 2,059
1936—January.. 665 858 | 19,350 | 3,126 29 474 189 | 8,521 | 8,045 1 482 | 2,041
1935—Nov. 6_ 602 801 | 18,907 | 3,073 30 350 177 8322 7,807 | 16| 14,310 |._.... 4721 2,056
47 897 1 19,206 | 3,141 31 337 168 | 8,573 | 7,994 2 478 | 2,058
6§26 898 | 19,053 { 3,084 32 326 177 § 8,401 | 8 042 1 483 | 2,055
644 914 | 19,104 | 3,020 33 328 180 | 8,584 8,120 1 119 |_._.._| 4,280 |_cace.- 495 1 2,056
601 918 { 19,097 | 3,103 33 315 201 | 8,499 | 8,009 1 496 § 2,065
633 9201 19,186 | 3,073 37 300 187 | 8,618 | 8,172 1 512 , 064
660 910 | 19,305 { 3,046 37 509 193 } 8,543 | 8,076 1 493 | 2,061
663 918 | 19,257 1 3,046 35 508 178 ] 8,501 { 8,016 5 491 | 2,060
r 817 924 1 19,413 | 3,022 32 503 244 | 8,638 | 18,065 1 452 2,048
636 853 | 19,220 | 3,005 20 505 194 | 8,411 7,969 1 463 | 2,041
742 859 { 19,477 | 3,148 29 502 196 t 8,597 { 8,051 2 474 1 2,039
676 858 | 19,366 | 3,143 30 449 191 | 8,536 | 8,081 3 486 | 2,043
605 863 1 19,336 [ 3,118 7 442 177 ] 8,538 | 8,110 2 503 | 2,041

r Revised,

t Demand deposits other than interbank and U, 8. Government, less cash items reported as on hand or in process of collection.

% See footnote 2 on page 132.

Note.—For description of figures and earlier figures for some of the items, see BULLETIN for November 1935, pp. 711-738. Reprints of this article

may be obtained upon request from the Division of Research and Statisties.

1932 (tables 78-82).

See also p. 876 of BULLETIN for December 1935 and Annual Report for -
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BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR

ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS

BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR

ACCEPTANCES) ACCEPTANCES)
{In millions of dollars] {In millions of dollars]
Held by Fed-
eral Roserve | Held %inmks pting of?;i%% . Bf;‘;""
banks stored in goods
Based United stored
Total on Based| States in
out For Held _ {on ex-| (ware- |Dollar| forelen
Endof month | . - ac- by Erd of month Total 45| DOrts} house 1 ex- | coun-
For | count others POrtS| rom | eredits) |change) tries or
ing 1l own | of for- | motal| Own | Bills it 1u.8.| or shipped
ac- | eign bills |bought U.8. shipped be-
count | corre- between tween
spond- domestic} foreign
ents points points
1933—-August.....- 694 1 40 | 490 || 252 247 154 | 1033—August.ooo—._._ 604 160 29 4
September..| 715 1] a| s7)| 236] 22| 158 ooy il e i o : m
October. ... 737 1 81 692 271 821 112 October... 737 99| 185 253 5 195
November_.| 758 18 3| 599 || 273 326 138 758 98 | 200 278 4 180
December...| 764 127 41 442 223 219 190 764 94| 207 277 4 182
1034—January.....| 771 105 41 567 255 312 95 | 1 b !
February...| 750 || 66| 5] 581| 206| 315 108 | P¥jenuary LS S I < B B 1
arch.._... 685 23 51 676 252 324 81 March_ 685 103 ] 186 226 3 168
April.. 613 3 41 536 236 299 70 April 613 103 | 164 186 3 158
ay... 569 0 3] 307 |} 226 281 59 May. 560 || 1001 150 164 3 152
June__ 534 ’; 2| 480 2201 260 8 June. s34 o7| 145 11 4 148
July.. 518 ) 1| 4721 2221 2680 42 July. 518 o4 | 135 138 4 144
August...... 520 lg 1| 483 222 261 37 Au; - 520 85| 140 147 4 141
September_.| 539 || (t 1] 80314 2231 280 36 September . 539 || o4 138 186 4 137
Qctober...... 1 245 2m 45 October.____..___| 62| 93| 147 184 4 133
November... 26821 268 44 561 [ 89| 148 195 2 i27
December... 243 254 46 543 89| 140 193 2 119
1935—January..... n8| U7 30 516 8 | 133 1 3 1
February... 2171 238 41 sl 8| in 18 3 109
Marrﬂch ...... }% gfg ;g 468 || 101 122 134 2 106
April........ 162 103 19 413 103 114 96 2 99
ay 154 163 2 376 107 | 100 76 2 91
June. 343 102 94 57 2 89
July.. M8l 18 A 821l 99| 86 47 3 88
August us 1 147 30 3221l 102} 81 52 4 83
September.. 8| 1M 2 s |l 102 77 66 4 79
gctobeli; }gg }% g‘s 363 (] 106 | 75 98 4 82
OVember.. _ November.. -l 387 105 84 111 3 84
December. ... 183 ] 18 2 December__...... 397l 107| o4 110 2 84
;"33 th"; 5500'00‘: standin dhad b " Source: American Acceptance Council.
: s outs! banks;
Ame':ir:;'n Ag;e;%?xfoea%?uncﬂ. anding (and held by accepting ) Back figures.—Ses Annual Report for 1933 (table 97).
Back figures.—See Annual Report for 1933 (table 100).
BROKERS’ BORROWINGS COMMERCIAL PAPER OUTSTANDING !
{ Net borrowings on demand and on time in New York City reported by
members of the New York Stock Exchange. In millions of dollars] [As reported by dealers. In millions of dollars]
From banks From private End of month 1932 1933 1934 1935
Total and trust com- | D3Rk, brokers,
panies foreign banking January 108 85 108 m
End of month agencles, ete. 103 84 117 177
ch. 106 72 133 182
1935 1936 1935 1936 1935 1936 At 108 84 139 173
o e om o
JUDB. e ccarccccnecmmeccccaman
758 891 67 3 une
750 66 1. July. 100 97 168 164
706 fooeooo 67 Joeeeeeen August 108 107 188 177
762 September 110 123 192 183
750 | ] October. .- 13 130 188 180
776 §oaeae November. 110 133 178 178
741 December.ooccemeracauann- 81 109 166 172
750 |- S
759 |oceeoen 1 Includes some finance company paper scld in the open market.
T2 feeeees Baek figures.—8oe Annual Report for 1934 (table 76).
821
907

Back figures.—See Annual Report for 1934 (table 75).
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FEDERAL RESERVE BANK RATES

RATES ON REDISCOUNTS FOR AND ADVANCES TO
MEMBER BANKS

Rediscounts and advances un- | Advances under sec.
der secs. 13 and 13a of the 10 (b) of the Fed-
Federal Reserve Act eral Reserve Act
Federal Re-
serve bank Rate in Previ- | Ratein
In effect be- 3 In effect be-
elocton gimming— | O Soeton) ginming
Boston..cacaee- 2 { Feb. 8,1934 214 214! Sept. 20,1935
New York_.... 134| Feb. 2,1034 2 2 | Oct. 10,1935
Philadelphia._. 2 | Jan. 17,1935 234 214} Nov. 2,1935
Cleveland..... 115 May 11,1935 2 2 | Oct. 19,1935
Richmond..... 2 | May 9,1935 214 234| Sept. 23,1935
2 | Jan. 14,1935 244 213| Sept. 14,1933
2 | Jan. 19,1938 214 214( Sept. 20,1935
2 t Jan. 3,1935 214 2Lz Oct.  3,1935
Minneapolis.... 2 | May 14,1935 214 23! Oct. 29,1935
Kansas City... 2 | May 10,1935 2% 214! Aug. 26,1935
Dallas.ccea-.-. 2 | May §,1935 2% 214( Oect. 8,1935
San Francisco. 2 | Feb. 16,1934 214 213| Sept. 20,1935

RATES ON DISCOUNTS FOR AND ADVANCESITO INDIVID-
UALS, PARTNERSHIPS, AND CORPORATIONS

Advances secured by
Discountsand advances direct obligations of
under par. 3 of sec. 13 the TUnited BStates
of the Federal Re- (last paragraph of sec.
serve Act 13 of the Federal Re-
Federal Reserve serve Act)
bank
Rate in Rate in

In effect be- In effect be-

“Feny | ginning— | RS | ginning—
BostOD. .- cacmaeenn. 8 { Aug. 11,1932 4 | Oct. 20,1933
New York......_... 6 | Aug. 10,1632 31| Feb. 8.1934
Philadelphia.._.... 6 | Aug. 12,1932 4 Oct. 20,1933
Cleveland...._.__.. § | July 24,1934 314! May 11,1935
Richmond.. 5% July 16,1934 4 Feb. 19,1934
5 | Mar, 20,1034 4 | Mar, 17,1934
6 | Aug. 13,1932 4 Oct. 16,1933
515 July 10,1934 4 { Feb. 21,1035
Minneapolis 6 | Aug. 10,1932 434| Apr. 15,1933
Kansas City.coooooo 5 { July 10,1934 31| May 10, 1935
Dallas...coacnceaan. 6 | Sept. 8,1932 4 | Mar. 12,1934
San Francisco. ... 6 | Sept. 2,1932 4 | Oct. 19,1933

Nore,—For rates on industrial advances see p. 127.
BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York]

Ratein s
In effect be- | Previous
Maturity egzc!:;. oln ginning— rate

1-15 days. 34| Oct. 20,1933 1
16-30 days. 4 1
3148 daYS oo eeeaan 15 1
46~60 days 14 1
61-80 daYS oo aeee 1% 1
91-120 days 34 1
121~180 A8YSe e cnc e ceccecanan 1 1%

NoT1E.—Rates on primue bankers’ acceptances. Higher rates may be
charged for other classes of bills,

Back figures.—See Annual Report for 1934 (table 51).

OPEN-MARKET RATES

SHORT-TERM RATES IN NEW YORK CITY
[Percent per annum)
erage rate
Prevalling rate on— |AY phachii %g:gggg{%f_‘”
Month or week| Prime E;i;ﬂ? St:;:.k- clslg?:cgl:.eczll UbislisToge&‘%%ry
com- | “arg' | change loans within period !
merciall gooant | time
aper,
Tive el Re- | 182-day| 273-da:
months! gavs | days | NeW nevsa) bills " bills 7
%-1 ¥ %-1 |1.00]1.00| .14 ..
% ¥ %-1 0.17
b1 B %1 .16
% | M-l W17
% % % W15
% % Y .13
4 % ¥ .07
% ¥ A .10
% % Y .22
¥ % Y% .20
% 13 1 <14
% % 1 .09
1936
January....... A % 1 S 2 B [ T SO, .10
‘Week ending:
% % 1 W75 .13
% % 1 .75 .12
% 3% 1 .75 W11
8% ¥% 1 .75 .09
1A % 1 .75 .08
% % 1 .75 .08
Jan, 4. 84 1% 1 .75 .11
Jan. 11.. % % 1 .75 .10
Jan. 18._ E24 3% 1 .75 .09
Jan.25. ... 34 % 1 75 .10

} 'When no rate is shown no bills of the stated maturity were offered.
Back figures.—8Ses Annual Report for 1934 (tables 54 and 55).

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates)

. 8 other northern | 27 southern and
New YorkiCIty | o1 eastern cities |  western cities
Month
1934 | 1935 | 1936;( 1934 | 1935 | 1936 | 1934 | 1935 | 1936
January....| 3.58 | 2.83 4.08 4.95
February.-{ 3.43 | 2.90 4,02 4.84
March. ... 3.31 ] 2.64 4,05 4,88
April......_| 3.39 | 2,61 3.99 4,80
M ---| 8 2.69 3.88 4,79
5 2,66 3.78 4,76
3 2.61 3.87 4,58
3 2,67 3.79 4,63
3 2.72 3.7 4.51
5 2.72 3.75 |, 4,55
3 2.77 3.63 4.51
December..| 3.18 | 2,61 3.67 4.55

Back figures.—See_Annual Report for 1934 (table 87).
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BOND PRICES!

STOCK PRICES!

Other bonds* P;ggzggd Common stocks (index, 1026=100)
United Year, month, or date trg‘l]n};:s;‘
gh- Indus- | Rail-
States { Corpo- Corporate s | Total Utility
Year, month, or date } Govern- |rateand grade) trial | road
bmegt’ miunic- -
onds pal SUS
(Bigh- | otal Indus] Rail- tility Number of issues.. 20 421 351 33 37
grade) trial { road 1933 average._ .. 104.8 63 [1] 78
1934 average.. 120.7 73 81 42
1935 average... 133.8 78 91 3 72
129.1 70 81 36 57
Number of issues___. 8-14 160 60 20 20 20 130.2 68 0 2 55
1033 average._......__ 102. 2 8401 73.4 69.2 | 70.5 80.6 131.3 84 75 28 53
1934 average. 103. 4 96.7 | 84.5 81.9| 83.8 87.8 132,2 68 79 29 50
1935 average......... 106.3 | 102.3 | 88.6 88.2 1 79.4 08.2 134.8 73 88 31
134.0 76 88 33 70
10517 100.3 | 87.6 86,71 850 91.2 134.8 79 92 74
105.8 | 101.3 | 87.4 86.7) 820 93.4 136.4 83 85 36 82
106. 8 90.9 | 84.5 85.2] 4.7 03.6 135.0 85 98 37 82
107.0 | 100.0 | 85.5 86.91 75.0 96.5 134.8 86 100 36 82
107.1 ) 101.2 | 87.1 87.3| 76.8 07.4 136.9 108 38 91
}8; 2 %gz g gg g gg g ';g g lgg. ; 137.0 26 110 41 92
.5 3 5 . . 3
106.8 | 1042 | 89,9 89.0) 70.6| 100.9 137.8 102 116 45 %
106.3 103.1 | 90.4 8.4 80.6 10LO 136. 8 100 114 44 98
105.3 | 101.9 1 89.8 80.8 | 78.4; 1010 136.5 101 115 45 98
106.7 | 103.5| 91.1 0.8 [ 79.8 | 102.7 137.6 102 116 45 99
105.8 { 104.5 | 92.5 91.0} 83.1 103.1 138.2 104 118 47 102
106.3 | 106.5 )\ 95.3 92.5 | 88.6 | 104.7 t Monthly data are averages of daily or weekly figures.
106.2 | 1206.0 | 94.3 92.0] 8.5 104.3 * Average derived prices.
106. 3 106.4 | 95.6 92.81 89.0 104.8
106.3 | 106.8 | 959 927| 89.9| 105.0| Source—Btandard Statistics Co.
106.3 | 106.9 | 96.4 92.8| 91.1| 105.1 Back figures.—8ee Annual Report for 1934 (table 93).
CAPITAL ISSUES
1 Average prices. Monthly data are averages of daily or weekly figures.
2 Average price of principal outstanding issues of Liberty and Treasury [Long-term; i. e., 1 year or more. In millions of dollars]
bonds; now 14 Treasury bonds.
3 Prices derived from average yields,
4 45 corporate and 15 municipal. New issues R
Source.—For United States Government bonds, Federal Reserve Bank lun°d~
of New York; for other bonds, Standard Statistics Co. Domestic ing
Back figures.—See Annual Report for 1934 (table 93). Total issues
Year or month | (do- (do-
BOND YIELDS! mestic State | Corporate 1 por. | mestie
and and |7~} elgn | and
for- || Totall{ mu- Bonds for-
United | Munic- Corporate, by ratings ¢ eign) nici- | and |8Stocks eign)
3 pal | notes
Year, month, or | States | ipal
date T | CES 1,34 | 2,667 [ 1,087 | 1,125 | 1,040
ur; ade ' 3 ,
T Asa | Aa | A | Baa 1475 | 5,183 | 1474 | 1387 | 2220
1,379 %’ ggg g. ggi 1,251 | 1,858
Number of issuea_..| 7-11 15 30 30 30 30 i: gé,z g:gig 1: gﬁ %}5 L ;g
1933 average........ 3.31 4,71 4.49 5.23 6.09 7.76 ' 229 849
pesesl 303 4% 4] g o Fi I I
5 average. ....._. . 70 . 16 . . . 803 144 28 % 826
n oI e T I B ] B I I
'ebruary. ._. A 3 . 3 N 3 . 3 2
March... ... 260 3.27| 37| 415| 472] 62 1935—?;{,,,,&,5,__ 2 2 % 7 H : »
Aprila....... 2.64 3.25 3.72 4.19 4.75 6.14 March. ___ 108 108 100 8 0 0 180
May.aeeeennen 2.61 3.27 3.74 4.18 4.66 5.99 April 90 90 64 17 5 0 418
Jupe.. 2.61 3.25 3.72 4.18 4.62 5.86 86 86 41 39 8 0 384
July..... 2.59 2.95 3.70 4.15 4,54 5.77 June._ 58 58 44 14 0 0 454
August 2.66 2.87 3.77 4.15 4.57 5.69 July___...| 134 134 79 27 28 6 510
September_..| 278 3.08 3.80 4,11 4,56 5.62 August....| 152 152 36 2! ® ] 284
October______ 2.77 3.16 3.79 4.10 4.57 5.63 September.| 177 177 132 42 3 0 250
November...| 273 3.02 3.76 4.03 4.53 5.50 October....| 144 144 56 70 3 0 Pits
December....[ 2.73 2.97 3.72 3.97 4.44 5.37 November.! 118 118 82 30 3 0 261
D ber.. 1 231 124 48 ‘19 [} 226
1036—January....... 208 | 203 aes| 35| 43| 30| . FJaﬁ:y ?22 sl ol el el 7l mr
Jan. 8. 269 299 3. g? 3.89 1 4 3«% 5.17 -
}gg; ég':'::‘ Z; 23 % 8% 352 §§§ i‘ 38 g:gg 1 Includes publicly offered issues of Federal land banks, Federal in-
Jan. 29...._..| 2.67 290 3.63 3.82 4.98 5.02 | termediate credit banks, Federal Farm Mortgage Corporation, and
- Home Owners’ Loan Corporation, not shown separately.

1 Monthly data are averages of daily or weekly figures.

1 Average, computed by Treasury Department, or yields of all out.
standing Treasury bonds except those due or callable within 8 years,

3 Standard Statistics Co.

¢ Moody’s Investors’ Service.

Back figures.—See Annual Report for 1934 (table 94).
45347—36——15

1 Less than $500,000

Sources.—For domestic issues, Commercial and Financial Chronicle;
for foreign issues (issues publicly offered) annual totals are as finally
reported by Department of Commerce, while monthly figures are as
compiled currently and are subject to revision.

Back figures.—See (for figures of new issues—annual and quarterly
basis) Annual Report for 1034 (table 92).
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY MATURITIES
{In milltions of dollars] {In millions of dollars]
Interest bearing Non- Interest-bearing debt outstanding Jan. 31,
Total {nter- 1936
End of perlod gg)s Certit best
o ortif- oar-
Total || Bonds | Notes Bills .
feates ing Total |Bonds!| Notes (ég;g;ﬁ' Bills
June 1932_____ 10,487 | 10,161 || 14,250 | 1,465 | 2,831 618 328
June 1933.....| 22, 539 || 22,1 14,223 | 4,780 | 2,200 054 381 Total . oo 29,618 | 14,688 | 12,272 254 2,404
June 1934_..._ 27,053 {| 26,480 || 16,510 | 6,932 | 1,635 | 1,404 573 | Obligations maturing:
Before Apr. 1, 1936..__..
Apr. 1-June 30, 1936. .
16,250 | 9,585 163 | 1,054 524 July 1-Sept. 30, 1936..
16,247 { 9,582 161 | 1,979 587 Oct. 1-Dec. 31,1936
16,238 | 9,567 160 | 2,079
15,304 | 10,236 158 | 1,978
15,157 | 10,471 157 | 1,063
14,936 | 10, 501 156 | 2,053
14,576 | 11,085 254 | 2,028
August...._._| 29,033 || 27,956 || 14,715 | 11,036 252 { 1,952
September...| 20,421 || 28,432 | 14,300 ]| 11,929 251 { 1,952 -
October_...._ 20,462 |} 28,380 || 13,998 | 11,929 250 | 2,204 | 3,081 { 1946 o] L4401y L4001 |l )eeeiifeamaa
November.._| 20,634 || 28,617 || 14,008 | 11,957 249 | 2,404 ) P
December..._} 30,557 || 29,596 || 14,6/2 | 12,274 247 | 2,404 |-
93 v N 1 1t 0 ). After1948 ... ... 7,011 | 7,011 | el
January_..._. 30,516 || 29,618 |i 14,688 | 12,272 264 | 2,404 480 b7 S

1 Includes $510,000,000 of Government liability for retirement of
national bank and Federal Reserve bank notes, as a result of deposit
of funds by banks; this compares with $815,000,000 on July 31, 1935,
and $300,000,000 on Feb. 28, 1935.

1 Issues classified as of date of final maturity; most issues callable at
earlier dates; postal-savings bonds only issues caliable before 1940,

? Includes United States savings bonds and such issues as postal-
savings bonds, retirement-fund notes, and adjusted-service-certificate
series, in which special funds are invested.

SUMMARY OF TREASURY OPERATIONS
[On besis of daily statement of United States Treasury. In millions of dollars}

General and special funds Trust
ac-
ts, | Increase or de-
Receipts Expenditures ? Excess 002‘:2 S| erease ?laring
" ¢ o
. General ? Recovery and relief 3 :gi?ts ﬁore;s per
Period Lo | Miseel (-+) or (c_ﬁi;)gsr
- |laneous| All Inter- 8x-
Total || eome ;- ooy Total endi- | ex-
other 1 eston| All Public{ Al | P General
taxes jrovenue public| other | Total || Rellef {'oory s locher 4| tures ‘;‘”:,2; fund Gdz%sts
debt (=) ;‘_) balance|
, 746 858 475 { 4,681 689 | 2,715 181,277 {| oo |eeococ]aaaaee -2. 602 ~5 4445 | 43,082
3,116 818 1,470 828 | 6, 745 767 | 1,984 , 004 |l 1,844 5 | 1,516 |3, 630 +835 | +1,720 | +4, 514
3,800 |{ 1,099 1,667 | 1,044 | 6,802 821 | 2,327 { 3,885 {| 2,342 | 1,020 292 -3, 002 +613 ~741 | 41, 64
7 months ending:
January 1934...._. 1, 680 335 870 474 | 3,550 3751 1,211 ] 1,064 842 275 847 |—1,870 +16 | 4675 | +2,529
January 1935... , 048 439 969 840 | 3,867 436 | 1,362 , 060 |t 1,297 605 77 1—1,819 4134 —263 | 41,423
January 1936... 2,130 590 | 1,112 427 | 3,902 377 | 1,610 | 1,916 846 792 278 |-1,773 | 4120 | -+183 | 1,818
1935—January ... 203 19 114 70 462 22 188 252 189 56 8| =—260 +18 | —244 -3
‘sbruary. 214 28 109 77 496 34 252 214 48 69 | ~281 —8 | -—239 +650
Mareh.. 601 326 189 86 546 20 169 288 203 75 16 -+-55 +19 <4365 ~+201
April._. 228 29 116 83 611 118 213 279 192 45 43 --383 -+21 —511 ~149
ay - 246 23 137 86 542 24 181 336 178 78 81 —206 | 4348 +22 -30
June... 464 254 138 72 740 119 197 426 258 82 85 ~277 499 | —118 463
July.... 279 23 165 91 673 8 318 347 114 88 146 -394 -7 -52 +41¢
August .. 200 24 218 56 508 27 193 289 168 €9 139 =210 ~17{ -314 ~87
September.. 421 231 143 47 563 101 217 245 142 87 16 ~143 +78 +324 +38¢
October.._. 236 30 153 53 624 104 234 286 145 123 19 | -—389 +23 -~325 +40
November.. 234 19 142 74 487 10 216 262 127 130 4 ~253 +42 —39 +172
December. . 434 228 153 52 591 107 237 247 97 148 21 ~157 +8 | +774 +923
1936—Jannary._._.__.... 228 35 138 55 456 19 197 241 64 225 649 | 228 +64 —205 —41

1 Includes processing taxes, customs, and miscellaneous receipts.

! Excludes public-debt retirement

3 Prior to July 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items
subsequently classified as recovery and relief expenditures were included in general expenditures.

¢ Includes exgenditures classified by the T'reasury as agricultural aid, al

expenditures of the Reconstruction Finance Corporation.

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

3 Includes also increment resuiting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against
increment on gold (other than for retirement of national-bank notes), and beginning June 1935, transactions in checking accounts of certain special

governmentsal agencies whose balances were transferred on May 31, 1935, to these accounts.

¢ Excess of credits.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 1935
{Compiled by U. 8. Treasury Department from reports received trom organizations concerned. In millions of doliars]
Financed wholly from Government funds
Reglonal Shippi
- . egional pplug
Total Recon- | Com Public | Agricul-| T704uc P go0rg
struction] modity | Export- Works | tural tion Mer- | Other i
Total || Finance| Credit | import Adminis-| Credit Credit chant
Corpora-{Corpora-| banks tration |Corpora- Corpora- Fleet
tion tion tions tions Corpora-
tion
ASSETS
J VTN LI 701 7Y 8,208
Preren'ed stock capital notes, and debentures. .. 877
Cash—total .. i 319
lnvestments.
United States securities .o ..co.cooaceooooo 449
Obligations guaranteed by United States_.. 215
Other investments. 881
Accounts and other receivables. . _........._____ 243
Real estate and other business properties..____ 165
Other assets. 223
Total assets other than intersgency......- 11, 670
LIABILITIES
Bonds, notes, and debentures:
Obligations guaranteed by United States_..| 4,546
Allother. . ___ . ... __. 2, 089
Other izabxiities (including reserves) . ....._...-. 286
Total liabilities other than interagency...| 6,920 312 278 U] (€3 T 3 @) . 13 16
Excess of assets over Habilities, exclusive of inter- 4,749 3,252 2, 049 279 11 177 46 121 160 409
agency transactions. . .o oococoioiiooiol
Privately owned interestS_........oocoeeoeeon. -7V 20 | R | ISR NSNS SIS NS MU ISP I MO,
U. 8. Government INterests. ..o eaeveeoea- 4, 409 3, 252 2,049 279 11 177 46 121 160 409
Distribution of Government interests:
Capital stock 6, 634 5,496 500 3 11 3203 35 120 50 34,483
Surplus 353 249 116 4 [¢) T 11 1 110 7
Interazency interest (met)..__ .. ..o _ec.. —2,578 || —2,493 1,433 272 oo =116 [oooooofooooo —4, 082
Financed partly from Government funds
Federal gmlemle ! | Federal
Federal | Federal Home | 88vings | Federal | Federa!
Federal | Inter- {fﬂ B :gks Home |Owners’ fg;in saav!il!égs ]%gggﬂt
Total 4 land | mediate . | loan Losn
banks | credit | 5288 | COODEr- | ponps | Corpo- | ImSur- | losn ance
banks Corpo- | atives ration ance asso- | Corpo-
ration Corpo- | ciations | ration
ration
ASSETS
Loans—total. _ eee] 6,122 2,129 146 795 50 103 2,887
Preferred stock, eapital notes, and debentures.. b2 | P [ SO, 2
Cash~—total . .. 213 39 10 49 12 7 63
Investments:
United States securities . ooooocoeoooeo. oo 424
Obligations guaranteed by United States. 195
ther Inv t: 760
Accounts and other receivablos. 182
Real estate and other business 10
Other 8886t8.c ..o eeee oo ooemonne e 199
Total assets other than Interagency...._... 8,106
LIABILITIES
Bonds, notes, and debentures:
Obiigations guaranteed by United States._..| 4,293 |\ ... ___.| ... 1,887 {ocaeeca)emaaenas 82,906 1. lifeociaas
...... 2,089 1,938 ) 1 S AU PRI O ) S RN R,
Other liabilities (including reserves) ... ... 226 76 3 32 [©)] 8 86 [ J O 22
Total liabilities other than interagency.-..| 6,609 2,015 134 1,419 @ 8 3,011 [ T I 22
Excess of assets over Nabilities, exclusive of inter-
agency transaction. 1,497 386 98 205 150 121 49 102 67 320
Privately owned interests. . ... 340 Y P S, 3 b2/ PR IR, S 170
U. 8. Government Interests. ...._..... ——— 1,157 246 98 205 147 94 49 102 67 150
Distribution of Government interests:
Capital stock. ... 1,138 123 70 200 134 94 200 100 67 150
Surplus. 104 94 36 Jacmnenno 5o —33 b2 O PN,
Interageney interest (met) ... ._._____ .._ .. —85 28 —8 5 8l Lt 1120 I F Y

1 Includes interagency interests heid by the Treasury Department.

1 Less than $500,000.

$ Nonstock (or includes nonstock proprietary interests),

& Includes unissued bonds covering loans in process.

4 Includes also War Finance Corporation not shown separately.
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RECONSTRUCTION FINANCE CORPORATION
LOANS, PURCHASES, AND ALLOCATIONS

[Amount outstanding at end of month. In thousands of dolars]

Proceeds disbursed, less repayments

Proceeds not yet
disbursed

Dec. 31, | Aug. 31, | Sept. 30, { Oct 31, | Nov. 30, | Dee. 31, { Jan. 31, | Nov. 30, | Dec. 31,
1934 ¢ 1935 1935 1935 1935 1935 1936 » 1935 1935
LOANS AND PURCHASES
Loans under gec. 5 of the Reconstruction Finance
Corporation Act, as amended:
Banks and trust companties (including receiv-
ers, liquidating agents, and conservators)...| 626,390 | 441,825 | 427,657 | 411,720 | 387,288 | 381,206 [ 357,775
Building and loan jations. 19, 951 9, 404 , 954 , 360 7,866 , 359 , 743
Insurance companies. .. . ________._________ 24,745 17,628 17,163 10,011 9, 372 6, 460 6,075
Mortgage-loan companies. 159,736 | 136,396 132 3461 131,771 131,394 128,215 | 126,826
Credit uniong._._...... 331 330 33 320 328 315
Federal land banks. .. cooiiaaanes 78,455 57,975 56, 340 52,156 50, 279 45,074 35,819
Joint stock land banks. 6, 487 2,407 2,381 2,329 2, 230 2,297 , 123
Agricultural credit corporations ... .._.._..._ 63 872 866 853 768 760 760
Regional agricultural credit corporations.. JRORS SN I SUNRUUUISI SRR MO I
Livestock credit corporations__. 1,333 1,024 931 987 979
Railroads (including receivers) . 376,894 | 413,350 | 412,003 | 412,810 | 412,795 | 396,250 | 393,712
State funds for insurance of public mon 479 1, 51 1,407 047 1,029 779 393
Fishing industry__.._._______ 25 7 92 92 92 572 578
Processors or distr
processing taxes. .. coecennone- 1 1 1 ) 3 PRSPPI [RRRRRRUN SRR RO MO
Total 1, 205, 745 |1, 082, 977 |1, 061, 465 |1, 032,390 {1, 004, 374 970,288 [ 932,097 | 230, 562 211, 347
Other loans:
For self-liquidating projects, sec. 201 (a) (in-
cluding repairs to property damaged by
earthquakes, ete.) - - 122,696 | 155,174 | 169,493 | 160,499 | 174,375 | 147,563 | 154,947 79, 705 76, 647
For financing exports of
806, 201 (€)nne oo 15,176 14, 517 14, 300 14, 300 14, 300 14,027 14,027 oo eeeas
For financing agricultural products, sec. 201 (d) 3 8,413 8, 402 8,372 8, 239 8, 218 7,967 5,733
To commodity eredit corporation. . 33,362 | 240,556 | 258,739 | 263,746 | 265,094 | 267,541 | 297,091 | 251,032 249, 352
On preferred stock of banks. 19, 120 20, 19, 988 19, 887 19, 753 17,726 17, 590
On preferred stock of insurance companies 30, 033 30, 083 30, 083 30,083 30, 083 30,083 20,983 | e fomeecaeas
To drainage, levee, and irrigation districts. 12,298 32,790 34,176 43,086 45,488 50, 025 51,790 70,905 66, 987
To industrial and commercial businesses. ... 6, 626 29, 519 32,325 34,633 37,374 40, 055 43, 686 38,827 39,423
To mining, milling, and smelting businesses. . |-------._- [ 775 833 845 932 887 5,877 5,813
On assets of closed banks___.._.._...._... - 22 8,317 7,888 580 595 1,235 1,217 911
To Public Works Admlnistmtion on gecurity
transactions. 1,520 | 112,849 | 105,225 | 102,562 | 115,238 | 154,001 | 124,689 1,803 1, 605
Total 245,052 | 661,913 | 681,394 | 687,581 712, 284 731,408 | 743,874 | 450,050 445, 818
Purchases:
Preferred stock of banks. 584,883 | 640,983 | 641,991 | 645,271 | 647,152 | 643,268 | 652,328 37, 508 42,851
Oapital notes and debeatures of ban 250,982 | 241,615 | 242,362 | 241,742 | 240,364 238,492 | 235, 251 59, 294 59, 099
Preferred stock of insurance companies._ 100 100 100 100 100 100 100
Capital stock of the R. F, C. Mortgage Co...|--cceaan.o 10, 000 10, 000 10, 000 10, 000 10, 000 10, 000
Total..... 802,698 | 804,453 | 807,113 | 897,616 | 891, 860 | 897, 679 98, 802 103, 950
Total loans and purch - 2, 385, 763 |2, 637, 588 | 2,637,312 | 2,617,084 | 2,614,274 | 2,593,555 |12,573,649 | 779,413 761, 115
ALLOCATIONS
For relief:
Feoderal Emergency Relief Act of 1032.__.__.__ 297,774 | 297,621 { 297,009 | 296,803 | 296,701 296,627 | 296, 626 15 15
Federal Emergency Relief Act of 1933.._ 499,588 | 499,998 | 499,909 | 409,087 | 499,088 | 499,988 | 499,990 12 12
Emergency Appropriations Act of 1935___ 470,000 | 500,000 | 500, 500,000 | 600,000 { 500,000 § 500,000 | . |ececoao_.
Emergency Relief Appropriation Actof 1885, __ | - o [ocoee oo fammacaaan , 300, 000 X 200, 000 200, 000
Total, 1,267,362 |1,297, 620 (1,297,098 |1,208,700 |1, 596, 687 |1, 596, 615 11, 696, 615 | 200, 027 200, 027
To other Government agencies:
To Secretary of the Treasury for—
Purchase of stock of Federal Home Loan
banks 81, 646 82,346 85, 246 88,796 90, 696 94, 396 97, 396 34,045 30,345
Purchase “of stock of Home Owners’ Loan
Corporation_. 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 {.....cooofcocoao..
To Land Bank Comm‘ i 147, 660 147,600 | 147,600 | 147,600 | 147,600 147,600 | 147, 600 97,400 97, 400
To Federa] Farm Mortgafe Corporation...._.| 55,000 55, 000 56, 000 55, 000 55, 000 55, 000 55,000 {ococmao )i
To Federal Housing Administrator....________ 25, 000 34, 000 34, 000 34,000 39, 000 39, 000 39,000 {oommean]ococeen
To Secretary of Agriculture for—
Croploans. .. ..o, 115,000 | 115,000 | 115,000 | 115,000 | 115000 ; 115,000 | 115,000 | . _ . .. i..-.___...
Reallocated as capital regional agricultural
credit corporations. 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 44,500 |ooo ool
Reallocated to Governor of Farm Credit
Administration . 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 40,500 |- em e
Total__.__.. P 700,246 | 718,946 | 721,846 | 725,396 732, 296 735,996 | 738, 996 131, 445 127, 745
Total allocations. 1,976, 608 |2, 016, 566 |2, 018, 944 12,022, 186 |2, 328, 984 |2, 332, 611 |2, 435, 611 331,473 327,772
Total loans, purchases, and alloca-
30077 IR 4, 362, 370 |4, 654, 154 (4, 658, 256 [4, 639, 270 |4, 943, 258 |4, 926, 166 )5, 009, 260 [1,110,886 | 1, 088, 887
» Revised. » Preliminary. 1 Includes $225,000,000 of loans for distribution to depositors of closed banks.

Back figures,—See BULLETINS for December 1933, pp. 738-739, and February 1834, pp. 103 and 132.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

{In thousands of dollars]
Federal intermediate
Farm mortgf-ge loans credit bank loans to Loans to cooperatives by—
by ! and discounts for—
Regional R -
agri- . egional mer-
End of month cf:liggfa?)]r ﬁlgx?:i; "if"’l;)g‘%%n tagﬂcu]. gencyd Fed: DT | A
Land 3 0ing | " ococia- | tural cred-| crop an ‘ederal | cooper- tural
Federal Bank porations, | institu- tions ? it corpo- | drought inter- atives, | Market-
land banks | Commis- pro%l_lgtxon uons,t rations loans med(iiqge inﬁlud- ing Alct
credit as- excep! credi ng revolve
sioner so«:}iagiouks, ooﬁpem- banks antli{a] fingd
and banks ves an une
for coopera- '
tives 1
1932—December. . ........_. 1,128,664 | ... O, 82,518 |- 24,373 89,301 9,866 |ou oo 158, 888
1933-—December. . 1,232, 707 70,738 73,263 989 144,636 80, 811 15,211 18, 697 157, 753
1934—December. . 1,915,792 616, 825 99, 675 55,672 61, 024 87,102 110, 186 33, 969 27,861 4, 863
1935—January. - 1,942,916 643, 261 99,776 3, 509 64, 637 84,728 118,846 34,445 28, 498 53,721
February 1,961, 275 664, 886 103, 360 53,172 71,192 82,342 125,124 34,132 29, 445 49, 687
March.. 1,974, 952 686, 606 115, 281 54,442 86, 819 70,988 134, 597 81,873 28, 025 49, 880
Moy Lo 138 | 70048 | 120654 | onmor | 100,000 | 7ng08| Iogued| om0 | sr7er | 47ate
8y- 5 958, 3 3 3 3 3 , 3 s s
June. 2,016, 825 733, 489 130, 669 57,759 109, 890 72,765 197,188 10,028 23,937 49,422
Angasi 503,007 | 7Toapor| 16107 | GBS 7Ol| 1ai0k| oucs| 1m0l | G.% | ordss| dader
August... + U30, 3 h g g ) ) 3 g y
September. 2,047,390 765,319 115,426 55, 661 104, 712 59, 225 192, 182 4,755 43,140 46,714
Nosemper. 300500 | 74808 | 100,043 | 4nme7| ok dor| scom| 4| 821 | oo | 4406
ovember. , 065, s 3 )y 3 3 3 3,22 ' s
December..caeooooo_ 2,071,925 794, 726 104, 706 46, 490 96, 660 43, 400 172, 489 2,731 50,013 44,433

! Does not include loans by joint stock land banks, which are now in liquidation.
1Some of the loans made by the regional agricultural eredit corporations and the banks for cooperatives and most of the loans made by the

production credit associations are discounted with the Federal intermediate credit banks.

3 columns under those headings.

The amounts in this column are thus included in the

Such loans are not always discounted in the same month in which the original credit is extended.

8 Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate eredit banks.

FEDERAL HOME LOAN BANK BOARD
LOANS QOUTSTANDING, BY INSTITUTIONS
[Loans in thousands of dollars]

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES'
AMOUNTS OUTSTANDING, BY AGENCIES

Home mortgage loans by— [In millions of dollars]
i Federal | Home Recon-
Fede’:‘sﬁgc‘{;’if’gn’?’,d loan E;]ederal Farm | Owners’ | struction
01me End of month Total |} Mortgage] Loan | Finance
h 1133?:1}{ Corpora- Colrpoga- C&rpm'-a.
End of mont: Home tion tion on
, | Number of loans to
L?):Vr'llggr- associations | L08ns reported | 0o
poration ! it’fggs"}‘ 180 |} oeeooe e 180
Re- | New |[Convert-
Total| port- | associ- | ed asso- ég? ég’g lﬁ §§§
ing | ations | ciations 1,064 551 984 230
1,614 672 702 241
1,875 733 806 246
1932—December____| oo | oaafeccnc et 838 2, 598 805 1,643 248
1933—December..... 105, 820 L5 I DU R P, 785, 442 2,823 878 1,695 249
1934—~December..._{ 2,196,988 | 639 | 455 { 10,758 | 58,076 | r86,658 December. .. Y 980 1,834 249
1035—January. ... 2,363,824 | 688 | 645 | 13,706 | 79,014 | r81,985 | 1935—JanUALY.0oeeoceaaoo oo 3, 300 1,041 2,009 250
February....| 2,468,744 | 727 | 5665 | 15,067 | 02,013 | r76,570 February.._ 3,480 1,089 2,140 251
--| 2,539,408 | 752 | 572 | 18,600 [ 93,910 | 72,637 March___.. 3, 590 1,124 2,215 251
2,578,883 | 778 | 613 | 20,800 ) 112,847 | 74,011 April__ 3, 660 1,154 2,256 250
2,620,119 | 808 | 623 | 24,081 | 123,741 75,836 May. 3,728 1,188 2,290 250
2,660,677 | 851 | 655 i 27,070 | 138,129 } 79,233 June._ 4,123 1,228 2, 647 250
2,702,247 | 894 | 691 | 32,850 | 146,161 | 80,877 July. 4,205 1,274 2,682 249
2,747,022 | 922 | 758 | 37,345 1 192,959 | 86,025 August, 4,248 1,282 2,716 250
, 788,203 | 049 | 828 | 44,072 | 219,080 | 90,432 Septembel 4,369 1,368 r2,748 253
2,838,086 | 979 | 851 | 53,362 { 239,263 | 95,595 October._. 4,419 1,382 2,783 2563
o] 2,886,013 |1,002 | 851 | 54,703 | 240,777 { 97,089 November. 4, 460 1,387 2,819 253
December-___| 2,940,029 1,023 | » 746 |v49, 527 |#217,690 | 102,795 December- ... 4, 546 1,387 2,906 252
? Revised. r Revised. X
» Prenminary. 1 Principal amount of obligations gnaranteed as to interest and prin-
| Loans closed. ci

* No monthly reports Pﬂor to September 1934; they now exclude largely
new sassoctations recently chartered and inactive sssociations.

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

pal.

1 Excludes obligations guaranteed as to interest oniy. .

3 Excludes obligations held by U. 8. Treasury and reflected in the
public debt; includes notes given in purchase of gold which were
retired in February 1934.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production ? * Construction contracts awarded (value) ? Fac-
Factory em- | tory | Freight-car |wpole-

Year - " ployment pﬁz’ loadings ¢* | gale
and Total Manufactures| Minerals Total Residential All other ro. com-
month n;gd-

y .
Unad-| Ad- {{Unsd-| Ad- |Unad-| Ad- |Unad-{ Ad- ||Unad-] Ad- {Unad-]! Ad- |Unad-| Ad- |{Unad- [Unad-| Ad- |prices?
justed | justed {{ jasted | justed | justed | justed | justed | justed ;| justed | justed | justed | justed { justed | justed | justed | justed |justed

79 97 84 139
#0 117 91 184
65 76 79 98
€8 81 87 97
£6 103 Hi 101
94 94 96 97 98
122 |. 120 §. 161 103 104
120 1. 135 | 104 106 100
126 . 139 1. 102 103 05
135 §. 142 |- 102 103 97
117 | 142 |. 100 166 05
92 1. 125 - 88 92 86
63 |- 84 1. 68 75 73
28 |. 40 |. 46 56 65
25 37 |. 49 58 a8
32 48 1. 62 62 75
37 feoaceen 50 ). 7 63 80
28 20 12 12 41 43 64 83 45 85 7 64
24 27 10 10 35 41 63 63 43 58 57 84
22 28 9 33 43 62 62 42 52 63
18 22 7 8 27 33 60 61 40 51 58 61
16 19 7 8 23 81 62 40 51 54 60
4 14 8 8 18 18 50 59 37 48 50 68
16 14 11 10 18 17 60 80 38 51 (1]
19 18 13 i1 24 20 €3 63 43 56 55 63
21 18 14 13 27 23 67 67 47 81 62 (i1
24 21 13 13 32 28 72 73 51 66 65
25 24 12 12 36 33 70 57 85 61 70
30 30 12 12 45 45 8¢ 7 59 68 71
35 37 12 12 53 57 80 78 59 66 58 71
42 48 12 13 66 76 76 76 56 60 59 71
45 57 11 13 73 83 78 ki 55 &6 63 7t
40 49 10 12 64 80 73 75 54 58 84 72
44 10 12 | 80 70 78 78 61 61 84 74
33 12 11 5C 51 81 81 65 63 86 74
36 32 14 12 54 48 82 82 87 €0 62 73
32 26 13 11 47 38 83 83 87 83 63 74
31 26 13 12 46 38 81 82 85 64 84 75
30 12 12 44 39 79 80 61 63 61 7
28 2 i0 10 43 40 80 7 62 83 59 6
30 20 11 1n 45 44 76 74 58 67 59 78
20 31 12 12 43 46 78 77 61 64 57 77
28 31 11 11 41 48 77 77 60 80 50 77
25 3 10 12 36 47 78 79 63 56 04 77
22 27 10 12 32 39 79 81 &4 58 79
24 28 13 14 33 39 81 82 69 61 65 80
26 26 16 16 34 35 83 71 62 65 79
30 27 22 18 38 3 83 82 71 58 61 80
32 27 25 21 3 32 81 81 69 81 61 80
35 30 26 24 43 36 80 80 66 63 63 80
38 35 25 25 60 43 80 86 85 60 58 79
40 38 24 24 54 50 82 82 70 64 &0 81
44 43 25 59 58 84 82 72 70 62 81
45 48 25 25 62 66 85 75 73 64 81
&3 60 25 28 76 88 85 85 75 67 66 81
53 67 22 26 9 101 85 86 77 62 71 81
» Preliminary. * Average per working day.

1 For indexes of groups and segstate industries see pp. 136-137; for description see BULLETIN for February and March 1927,

1 3-month moving average of ¥'. W. Dodge Corporation data centered at second month; for descrifmon see BULLETIN for July 1931, p. 358.

3 The indexes for factory employment and pay rolis unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics, For
deseription and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory
employment compiled by F. R. Board of Governors see BULLETINS for June 1934, pD. 324-343, and December 1935, p. 838.  For current indexes of
groups and separate industries see pp. 138-139. Underlying figures are for pay-rolf period ending nearest middle of month.

¢+ For indexes of groups see p. 105.

¢ Index of Bureau of Labor Stacistics: 1926=100. Index numbers for groups of commodities (alsu data by weeks) are given on p. 135.

Back figures.—Bee Annual Report for 1934 (tables 95 and 100).
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars)

Merchandise exports ! Merchandise imports ¥ Excess of exports
Month
1931 | 1032 | 1933 | 1934 { 1935 | 1931 | 1932 | 1933 | 1934 | 1935 | 1931 | 1932 | 1633 | 1934 | 1935
150 121 172 176 183 136 96 136 167 66 15 26 37 $
154 102 163 163 175 131 84 133 152 48 23 18 30 n
158 108 191 185 210 131 95 158 177 26 24 13 33 8
135 105 170 164 186 127 88 147 171 20 9 17 33 —6
132 114 160 165 180 112 107 186 171 24 20 7 8 ~§
114 120 171 170 173 110 122 136 157 14 4 -2 34 13
107 144 162 173 174 79 143 127} 177 ] 27 1 34 —4
109 131 172 172 167 1 155 120 169 -2 17 -23 52 3
132 160 191 198 170 98 147 132 162 10 34 13 60 37
153 193 206 221 169 105 151 130 189 36 48 42 77 32
139 184 195 269 149 104 129 151 169 44 34 56 44 100
132 193 171 | »224 154 87 134 132 | »187 30 35 59 38 »37
1,611 | 1,675 | 2,133 {2,282 | 2,001 | 1,323 | 1,450 | 1,655 [»2, (48 334 288 225 478 » 234
» Preliminary, r Revised.
1 Including both domestic and foreign merchandise.
2 (Jeneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136.
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES
[Index numbers based on value figures; 1923-25 average=100] [Index numbers; 1923-25 average==100]
Index of sales ! Index oggmg (end of 1934 1935
Month Adjusted | Without | Adjusted | Without Dee. [ Aug. | Sept.| Oct. | Nov. | Dec.
o for seasonal | seasonal ad- | for seasonal | seasonal ad-
variation justment variation justment
Adjusted for seasonal variation
1934 | 1935 | 1934 | 1935 | 1934 { 1935 | 1934 | 1935

57 59 86 64 59 57

50 61 66 64 63 61
73 71 65 83 67 85
73 79 65 64 88 86
77 76 66 64 68 66
70 76 65 63 63 61
51 58 64 61 59 57
60 61 64 62 61 60
79 86 64 64 67 67
82 86 84 68 71 72
83 91 65 67 74 r75
135 | 145 64 65 60 61
75 79 foeecac]omannn 65 64

r Revised.

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

No1E.—Preliminary figures for sales in January 1936: Index adjusted
for seasonal variation, 79; index without seasonsal adjustment, 63.

Back figures.—Seo BULLETIN for April 1935, pp. 254-255, and Annual
Report for 1934 (table 95).

017 | DU 64 60 62 64 86 71
[0F: 7 R 71 58 61 67 67 74
Coke ——- 51 48 57 60 61 68
Grain and grain products..| 58 75 74 70 65 62
LivestoeK .. covvuoemaanae 51 44 45 47 44 39
Forest products.. 32 40 42 42 40 45
Ore. . ocueemeaeean 34 51 55 56 46 58
Miscellaneous. . 71 62 65 70 77 86
Merchandise ! ... ...o... 66 64 65 64 64 66

56 64 70 73 67 62

76 56 66 76 74 79

........ 54 43 56 61 62 73

Grain and grain produc 57 90 90 78 69 61
Livestock 51 39 54 63 50 39
Forest products 26 42 44 43 39 37
TO. o cuoccane 8 87 90 75 32 14
Miscellaneous 55 68 77 82 78 67
Merchandise ! 62 64 67 67 66 62

t In less-than-carload lots.

Based on daily average loadings. Source of basic data: Association of
American Railroads.

Back figures.—See BULLETIN for February 1931, pp. 108-110.
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In milMons of dollars}

Europe
Total
Exd of month | (50 coun- g?gggg Canada
tries) c’gggatlﬂ(g) Austris | Belgium | Bulgaria sclgsgtﬂ?; Denmark| England | France | Germany
1034—Docember. 21,771 8,238 134 11,751 45 500 19 112 60 1,584 5,445 32
1935--Jaguary... 21,879 8,391 132 11, 697 45 599 19 112 60 1, 586 8,438 32
February.{ 22,022 8,627 135 11, 679 45 598 19 112 60 1, 586 5,438 32
March...... 22,099 8, 567 190 11, 633 45 532 19 112 60 1, 586 5,479 33
April._....| 21,861 8,710 187 11,279 45 518 19 112 60 1, 587 5, 368 33
BY wawen 21,473 8,858 189 10, 714 45 19 112 60 1, 587 4,769 33
June.._.__ 21,678 8,118 188 10,6870 45 634 19 113 60 1, 588 4,708 35
July_..._._ 21,6875 9,144 188 16, 636 45 624 19 113 60 1, 588 4,726 38
August__._ 21, 759 9, 203 193 10, 664 45 612 18 113 54 1,593 756
September. 21,926 9, 368 186 10, 678 45 604 19 113 54 1, 595 4,770 38
October...| 722,313 9, 693 186 10,714 45 609 19 113 54 1,604 4.773 35
November.| »22,226 | - 9,920 188 10, 394 45 6156 19 113 54 1,628 4, 388 36
December.| » 22,472 10,125 189 | 710,429 45 6811 19 112 54 1,648 4,395 33
1936—January. .. |ovecccanan » 10,182 186 §ocemeo || emcceeaaee [0, 1 DN S . 1,652 | »4,3A4 31
Europe—Continued
End of menth Neth Portu- | B Swi vssly 6 other
Greece |{Hungary| Italy l:gdesr- Norway | Poland g‘;]u‘ g?am. Spain |Sweden ‘ﬁ;’d‘“' ) slggg (;(;\]1;
1934—December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60
1935—January_.. 39 23 519 555 61 96 68 104 740 159 600 744 37 59
February. 39 23 519 552 61 98 63 105 740 159 536 744 38 58
March.._. 38 23 510 553 61 96 68 106 741 160 560 748 36 59
April..._.. 37 23 519 439 61 97 68 106 741 160 448 748 38 56
BY o maee 37 23 519 440 66 87 68 106 741 161 300 748 40 57
June.._.... 36 23 498 427 75 97 88 107 741 161 391 748 40 57
Jaly_..._. 36 23 468 380 75 97 68 107 741 162 421 748 40 57
August_._. 35 23 419 402 84 97 68 108 741 162 448 748 40 59
September. 36 23 379 365 84 89 68 108 734 165 448 839 40 62
October..._ 36 23 1351 401 84 86 68 108 734 174 463 839 41 62
November. 35 23 351 427 84 84 88 109 735 180 455 839 43 83
December. 34 23 351 438 84 84 ? 68 ? 109 735 185 454 #2839 43 ? 63
1936—January . .| cococoofacccacmnsfonmcaaoan P 455 |l P, 785 feeeoo :1:7: 30 SRR SRR SOOI,
Latin America Asia and Oceania Africa
Total 4 | Total 2 | Total 2
End of month Ar- Co- New
(10 s Mex- Ura- [other{ (7 " | Tur- |other| (4 South | other
coun- ff:a' Chile lggn- ico | Fo| guay leoun-| coun. |{IRdi2|Japan| Java lfgd key |eoun-] coun- ||E8YPY Africa couns
tries) ia tries | tries) tries | tries) tries
1934—Nov.. . 599 403 29 21 26 19 82 19 796 216 392 77 25 22 5 255 55 184 17
Dec... 595 403 20 19 23 19 82 20 708 275 | 394 77 25 22 6 255 55 184 17
592 403 29 15 21 19 82 21 800 2751 3905 78 25 22 5 267 55 196 17
593 403 29 14 23 19 81 22 804 275 | 397 80 25 22 5 285 55 214 17
506 403 29 14 26 19 82 23 805 275 | 308 80 25 22 5 308 55 236 17
597 403 29 41 328 20 82 23 801 275 | 400 76 23 22 5 286 55 214 17
616 420 29 14 28 20 82 25 800 275 403 71 23 23 5 205 56 223 17
811 420 29 14 26 20 76 26 802 275 407 68 23 1 [ 201 55 220 17
609 420 29 14 26 20 74 26 797 275 410 61 23 23 5 301 55 230 17
611 420 20 14 26 20 74 27 798 275 | 413 58 23 23 ] 290 55 219 17
813 420 29 14 26 20 74 28 797 275 416 55 23 23 8 284 55 212 17
? 636 441 29 15 26 20| »74 30 800 275 | 418 85 23 23 5 284 85 212 17
» 6836 441 29 16 26 20| »74 20 803 275 422 54 23 24 5 284 55 212 17
P63Q [1p444 | » 20 16 26 p20) »74 | 230 807 275 425 54 23 24 6 »284 »55 212 17

» Preliminary.

1 Bank of Italy suspsnded publication of its statement after Oct. 20, 1935,

for subsequent months.

3 Figure for March 1935 carried forward for subsequent months for which no figures have been reported.

Note.~The countries for which figures are not shown separately are in Europe: Albania, Danzlg, Estonia, Finland, Latvia, and Lithuania.
In Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algerfa and Belgian Congo.
For back figures and for tull description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 388-372; December 1934, p. 801; and

November 1935, p. 758.

Figure as of that date is given for October 1935 and carried forward

i Figures for December 1934, March 1935, or September 1935, carried forward for subsequent months for which no figures have been reported.
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GOLD PRODUCTION

[In thousands of dollars]

Production reported monthly

Esti-
mat?g Afri North and Bouth A ! Far East
. wor! rica orth and Bou merica sr Eas
Year or month produc-
tlonr | rotalr
South | Rho- | West |Belgian United Colom- Austra-
Africa | desia | Africa | Congo | C808d8 | gyateq, | Mexico) =y, ™| Cbile | ™7, Japan | India
81=25840 grains of gold Yo fine; 1. ¢., an ounce of fine gold=$20 67
350,347 |1 215,242 | 11,607 | 4,297 | 2,380 | 30,862 | 45,835 | 13,463 | 2,823 683 | 8,712 | 6,927 7,508
373,154 {j 221,526 | 11,476 | 4,995 | 2,600 | 43,454 | 47,123 | 13,813 | 3,281 428 | 9,553 | 8,021 6,785
394,399 || 224,863 | 11,1903 | 5,524 ) 55,687 | 49,524 | 12,866 { 4,016 442 [ 12,134 | §,100 , 815
421,666 || 238,031 | 12,000 { 5,992 | 3,642 | 62,933 | 650,626 | 12,070 { 6,132 7838 | 14,563 | 8,188 8,782
420,03 || 227,673 | 13,335 | 6,623 | 3,631 | 60,968 | 62,842 | 13,160 | 6,165 | 3,000 | 16,790 | 8,968 | 6,010
$1==15%41 grains of gold %o fine; 1. ¢., an ounce of fine gold=235
884,787 | 711,260 || 385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,297 | 10,438 | 5,094 | 28,428 | 15,183 11,715
_1 942,108 | 722,970 || 366,795 | 24,264 | 12,153 | 6,549 { 104,023 1107,632 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,228
»1,029,108|» 767,824 || 377,090 {»25,411 (214,070 | »7,231 {»114,735 [124,116 |»23,882 | 11,517 |»8, 428 (230,260 {19,661 | » 11,423
1934—November....| 78,060 | 60,786 30,633 | 1,932 | 1,080 590 8,771 { 8,759 | 2,006 831 | 1,227 | 2,650 | 1,377 929
December..._.} 80,470 | 62,196 30,356 | 2,031 1,135 534 9,168 | 10,124 | 2,093 922 681 | 2,722 1,435 995
1938—January...... 60, 040 31,202 | 2,024 1,076 599 8,363 | 8,398 | 2410 830 366 | 2,374 1,463 0946
February.. 55, 513 28,717 | 1,020 | 1,007 557 8,027 | 7,488 | 2,280 901 708 1 1,439 | 1,386 903
March.-. 60, 433 31,015 ,000 | 1,078 587 8,732 | 9,203 1,836 | 925 1,005 1,468 ! 1,619 953
60, 028 30, 301 2,052} 1,108 594 8,500 8573 1,760 | 1,015 895 | 2,637 | 1,568 938
62,932 32,0121 2,177 1,162 627 9,423 | 9,623 | 1,04 651 2,633 | 1,717 954
63, 002 31,089 | 2,101 1,095 588 | 10,002 9,588 | 1,166 857 | 1,113 | 2,623 | 1,844 937
67,030 32,458 | 2,150 | 1,095 615 9,088 | 11,793 | 2,181 1,001 546 | 2,635 | 1,610 958
67,178 32,667 { 2,155 1,152 631 10,303 | 10,603 { 2,532 | 1,125 536 | 2,844 | 1,869 961
September » 68, 069 31,472 { 2,009 | 1,160 590 9,813 | 12,108 {» 3,200 978 {r1,083 | 2,939 | 1,674 949
October...... » 68, 923 32,596 1 2,403 1,249 614 10, 560 | 12,703 | » 1,680 1,035 506 | 2,923 | » 1,680 974
November.___| 87,027 | » 65,253 31,671 2,205 |» 1,400 614 10,261 | 10,883 | »1,120 981 7506 {2,923 {21,715 » 974
December.-...[»91,197 | 769, 423 31,829 {»2,205 | 21,400 »614 | 210,675 | 13,158 | » 2 590 834 » 506 22,923 [71,715 974

» Preliminary.

r Revised. Monthly figures for United States (including Philippine Islands) for 1935 represent estimates of American Bureau of Metal Sta-
tistics revised by subtracting from each monthly figure a constant amount so that the aggregate for 1935 is equal to the annual estimate compiled
by Bureau of Mint in cooperation with Bureau of Mines.

NoTE.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
November 1934, NE 737, March 1935, p. 170, and October 1935, p. 668. For annual figures of world production back to 1873 see Annual Report of

Director of the

GOLD MOVEMENTS

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

nt for 1934, p. 104. Figures for Canada beginning January 1935 are subject to official revision.

United States

Total Net imports from or net exports (—) to:
Year or month net
i?‘p’ggs Nether- | Swit, Col British Chia’"‘ tAh“
ether- | Bwitzer- olom- | Britis! an other
ex(pi);ts England | France |Belgium lands land Canada | Mexico bis India | Hong | eoun-
Kong tries
1934 el vemeo| 1,131,004 409, 8701 260, 223, 8,002{ 94,348; 12,402 86,820} 30,270| 16,944 76,820 16,452| 28,935
1935 1,739,019 315,727} 934,243 3| 227,185 9681 95,171 13,667 10,899 75,268 9, 431 56, 453
10, 837 -1,118 26 . . - 3,776 3,265 312 ..., 50 1,729
120,880 3, 70,351] 12,814 9, 906 , 608 880 1 11,300 700 1,896
92, 109 19, 649 0 P 17,760 8. 077 6,076 2,111 12. 574 529 2,874
149, 392 85, 677 12,812 12,001 4,991 2,101] 10,616 1,528 5,083
122,772 63,424 1,466 5,346, 729 2,112 522 359 2,711
13,003 -187 .. 4,449 833 1,407 2,139 334 3,972
148, 808 1,481 94, 890 , 868 923 2 2,924 313 4, 596
<140, 016 1,689 3,885 3, 053 948 1,752 167 507 3,062
230,373 938 22,061 8,734 (7' PR I 448 8,215
) 31 975 5,770 722 1,750 28 438 8, 515
45, 983 5 40 28,277 5,398 763} eeeceae. 6,671 1,127 3,711
156, 719 37,114] 40,423 ________ 37,811 15, 069 699 1] 19,821 640 5, 141
315,347 109,954 166,977 37 17,606 , 368 762 1,746 12,359 1,125 4,817
210. 567 7.1011 180,141 .. ... 2,676 5,887 880 28 8.913 1,007 , 956
December...._.....-| 190,010 8, 145, 388} e caeee , 727 9, L] P 11,108 1,605 8,774
1936—January .. _ccceooeu.- 45,643 5,786 3,514 b RS SR 10, 745 764 1,7431 11,744 1,176 10,170

< Corrected. » Preliminary.
1 Differs trom official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
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[In thousands of dollars at approximately $35 a fine ounce]

England

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

i
Year or month u'{? i?,i,
Snet United G Bel- |Nether-| South British | 3talts | 4 gy E}gﬁéﬁ the

n or- ol- ether- ritis! ustra-| 0- { other

XPOItS || gtates | FTAHCO | muny | gium | lands A}Ig:r - |Canadal Tygis ,Slfl’;gltes' lia | desis, | coun-

West | tries?

Africa
1084 . oo oo imccecccccac - 7186, 2691|497, 166| 348, 100| 121,017{—13, 585 32, 575 17,568 286,318 208, 711 4,863 41, 700| 335,253 €2, 737
1935 . 369, 747{|—435, 502] 142, 137{ —4,726i~17,476] 10,796] 8,832 16, 565; 181,627 3,198 7, 9811 404, 295| 22,020
1934—0ctober . oo 49, 999 950 —~339) 105) ~1, 292 482 655 4,669 4,992 245]  3,438! 24,420] 11,672
November.. 49, 585} ~17,284] 27,028 152} —5, 198 ~ 5501 670| 1,697 18 793 190] 2,686; 18,495 2,910
December.cacooeeaao. 27,215] —22,489 1, 769 69 —1,087 310 b3 | SR 17, 882; 128 4,126 23,469 2,797
1035—JANUALY - oo e mmmen —4,279|| ~76,6280 4,270 36| —348 8, 780] 38Y e 24, 046 12 4,066 37,231 —3,124
February. —36, 566)] —74, 127] -17,739 28 —-951 2,145 2,067 .. ... 19,083 88 3,067 18,669 11,105
66| -1, 992 ) 1,195 2,870 15,457 296 2,685; 12,661 8, 503
3 152 424] 16, 249/ 693 1,920 17,658) 20,823
410 2,696 2, 962 4841 2,838 55,847 11,143
202 3,570 7,158 420 1, 9601 42,4731 6,933
261 2,831 5,663 405  5,375{ 33,632 —8,731
287 440| 26, 102 4201  4,148) 35, 512111, 032
322 oo 25,301 70; 3,662 29,949 —8,683
2, 535 28] 11,900 134] 3,414 44,995 —7,644
461 1,798] 12,857 561 2,842 33,323 —4,353
480 1,798] 14,838 54 1,995f 42,442| 7,265
France Germany
Net imports from or net exports (—) to: Net fmports (If_omw‘?' net exports
Total Total g
Year or month net net
imports Al imports All
or net : Neth-| Swit- or net Neth-

United Eng- Ger- Bel- other Eng- U. 8. | other

exports |1 oy ved lan man fom | Ltaly | er- rer: | oo | @Xports iy er- "R | coun-

(—) ta d vl 8 lands | land tx?ig:' P ~) land | jonge | 8 ?ri o
1934 s r-~408, 8771| —240, 361{r ~353,832| 31,036 —17,669] 01,021} 74, 995{ r23,831|—17,899; ~00.920{i —109, 386} —28, 114 85, 390{—38, 810
1935 % e —817, 3091(—909, 665} —120, 053{~13, 592|—186, 937| 195, 369] 21,183| 176,420} 19,962, 42,971 5,093| 6,296{ 6,376] 25,207
1934—October_....{ 22,694 26, 266 3, 706, 2 —464] 2,830 139| —6,972] —2,844 7, 873, - 59 1,908} 5, 760 261
November..| r —67, 128! —64,337| * ~19, 682 86| ~2,633] 19,218 —786| 1,959 —954 2, 954 —167 238, 313] 2,569
December .. 37, 733} —19, 918! —8,738] ... -3,114} 65,437] 232 4, 220 80 1,206 —~85 -89 1,162 226
1935—January..... 7, 796|] ~15,376 -2,931 115 ~994) 25, 755 ~06 1,231 94 287 67 84 144 —6
Februaty...] -32 4781 —50,314 8, 670 1 7] 248 11,975 —565 205 —49 {1 P 268
March...... 19,118 648 14, 876 3 —201 A —147 112 -~19 ~107f . ocaee. 238
April. 99, 395|] —~28, 566 38,332] ~—474| —26,395| ....___| 3,9071 111,292 1,297 735 —50 87 44 654
ay..- —195, 8768|} —77,803] —B53,283] --504)—109, 195 406 —885] 44,621 1, 670, 6, 666 —206 237{ 6, 100: 534
June.... —~393, 56111223, 070] —~110,834] —180| —56, 265 620 —1, 101} ~3,431 720 2,876 1,057 1,004y eoo. 805
July oo} —12,206 414 -—13,150 -1 -—45  2,093] -850 1, 205; —2, 162 9, 525 4, 483 697 . cceaan 4,345
August...... 50,770 14 4,905) 1,990 —1,148] 27,417] 25,759] —3, 418 771 4,769 30 345 cea 4,394
September... 26, 482(| —23,688 8,811 =700 27,224 , 5611 —132] 238) 19,170 4,355 4] 479 .- 3,917
ctober_._... —68,693|]|—157, 153 —~72{—9,178 4,F07¢ 89,062 5,221 —1,172 2 10, 567 —49| 2177} meaee 8,439
November 1| —246, 615/|—258,554] —15, 060 111 —8§,235! 35,433|—11,245] 1,100{ 19,935 780 ~—45 604f ... 221
December ».]| —71,450{] —76,217 =117} -—595} —10,133} 9,834 3571 4,702 718 2, 005 --86 605 88f 1,308

» Preliminary.

r Revised. France.—*All other countries” revised to exclude Italy, now given separately.

France, heretofore given separately. L.
1 $9,481,000 imported by France from South Africa in September and $7,625,000 imnported from Poland in November 1935,
3 Figures for France preliminary.

NOTE.—@Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from therevised official

totals published for the year as a whole.

Germany.f“All other countries” revised to include

German gold movements by individual countries, beginning with June 1933, are subject to official revision.
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{In thousands of dollars at approximately $35 a fine ounce]

Netherlands
Year or month Total net Net imports from or net exports (—) to:
imports
d ne'fs United Swit British | All oth

expor i witzer- T other

f’__) States England | France | Germany | Belgiom | Poland land Tndia countries
1034 o e icmeaiaas —~122, 664 —46,040 | 31,038 { —78,810 25,716 9,285 —1,253 —4,784 1,891 2,171
1935. ~198, 549 || ~221,245 18,397 —41, 260 —5,142 48, 004 —2,043 ~1, 257 3,942 2,057
1934—October. .. oooma .. —~2,386 H. oo -837 168 ~1, 864 -178 -85 -4 70 126
November. __....._._. ~16, 849 ~17,770 645 830 -6 —587 —65 -106 56 154
December. coonoeeono. -9, 431 -9, 270 —-312 62 8 -—95 —34 =25 | eeiaeans 166
1938—January. ... .oo.o... -18, 300 -15, 805 -3, 221 110 —66 —~161 -30 27 476 171
Febroary ... —~2,899 —~2,495 ~352 64 77 —159 —8 197 | .. 171
March 510 37 -1,209 617 —-03 1, 066 -3 181
—120, 492 -~97,632 { —20,800 | ~20,966 ~210 20, 081 -41 26
-5, 080 —2,810 -1, 562 27 162 —289 —1,084 156
-14, 797 -189, 259 1,375 867 ~—862 2,379 -107 -103
26, 102 —~29,215 15,702 | ~21,909 —462 9, 563 51 118
—4,504 {| o __. —152 -9,436 -86 2, -253 180
—~37,200 —40, 863 2,861 249 —~160 133 -317 33
~13, 080 —10,373 514 —1,339 —2,046 275 ~204 86
38,748 ~3,026 20,084 10, 564 —~239 11, 248 ~11 210
4,749 | . 5,334 —149 —561 -6 -—35 217

Switzerland British India
. Net imports from or net
Net imports from rts (—) to: y Change in—
Total t iraports from or net exports (—) to! Total exports (~) to: Gold g
Year or month | nat net To-
imports imports ue-
or net Neth. | All | ormnet All | tion | Re- | Private
exports || United| Eng- France Bel- Ital or- other | exports || United; Eng- | other | in [serves| hold-

-) States | land glum v lands | c0uB- (—) States | land coun- {Indial in | ingsin

tries tries India!| India?
1934 v imeames ~486, 005]| — 12, 784| 45, 955} —~29, 235 18,397} 19,431 2,580[ 1,500{—230, 720| ~~77,928| r-148,824; »—3, 968111, 222 173]—219, 671
1985 cccaee —230, 788 6471 ~-54, 858]—181, 725| —13, 040) 25, 542, 342{ 86, 795[9-161, 857|| <o e ne oo mae e e mae ?11,423] —67-150, 428
1934—O0ctober. - 12,8531 .. __ —195 5,821 3,538 3,987 —305 7] —~14,431)] —4,441; ~10, 149 159] o044 4 —13,491
November| 12,397 291 -~771} —6,273 13,526 6,001] —2v5| —102| —20, 700{| r—6, 601] r—14,264 165 929|_..... -~19, 771
December| ~1,950{1........ —417) —~—4,143 226; 2,280, 114 -15 —23,255|f —8,201] ~20,216 162] 995 -3 ~22, 257
1935—January..| —4,125 —17 -216] —4,344i. ___._... 472, 218 198] —16, 334} —1,667] —14,874 207 946 —2 —15, 386
February | —15, 025 -5 —2,108} ~18,117 225 2,689 -~90 428 903 1} —16,844
March...| —17,830 5f —6,830] —16, 148! 415| 4,734] —202 207 955 —5 ~17,479
April____. —31,619]—107, 021 7| 2,110 1,041|—4,475 938 ... —2,737
May. —17,878 —38,514| -5,972 303 —409] —760 054t . _ —5, 650
June. 9 549 2,684 —8,651 ~74 153 —352 —3,824|-....... —4,078 254 037 ... _ —2, 887
July_..__. 1,610 2,908 Eod | PR 262] -3, 465] —22, 383 10| —21, 875 —818 9581 ._._. ~21, 425
August.__ 64 —38i 1,273} . 4, 080, 519} 3,430{ —25, 464} —6,309( —18,922t 2331 961§...___ ~24, 503
September) 5, 845/ 107) 3,017 —24 16| 3,312f --766 184] ~11,400|{] —2,648] —9,117] 365 949]_ ... —10, 451
October. . 1,367 163 1, 085] 523 | 1, 343 2411 ~2, 344} —~11,160]] —1,330] ~10,032 202] <974 _..._ c—~10, 186
November =934 e =332 ~3,227|ccaanenns 1,849 —49 825] —14, 540(] —1, 573 —13, 199] 232} 2 Q74| __.__ »-13, 565
December| ~2,330i . .. .. ~2,088f —4,166 21] 4,724| —139) —682{»~—10, 238{|-. 2974} ______ »—9,314

» Preliminary. r Revised. e Corrected.

1 Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred.
t Figures derived from preceding columns; net imports plus production minus increase in reserves in India.

NOTR.—Netherlands and Switzerland.~—~In some cases the annual aggregates of the official monthly figures differ somewhat from the revised
official totals published for the year as a whole,
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Assets of banking department Liabilities of banking department
QGold
Bank of England 3 Note
— . ds sterling) %ne;:’gf’ Cash reserves Discounts cig:ula- Deposits Other
i millions of pounds ster! . on
(Figures in o R8) | ment) 1 and ad- Qetci:g;i liabili-
Coin | Notes | vamees Bankers’| Public | Other vies
192.1 .6 72.4 9.2 00.6 379.7 80.1 27.7 8.1 17.8
192.3 .5 47.1 7.6 08.2 405.2 89.1 9.9 36.4 18.0
192.4 .8 77.5 9.3 92.7 374.9 99.0 20.9 42.1 18.2
192.5 .6 75.1 6.2 92.0 377.4 95.5 19.4 40.7 18.2
192. 5 .8 711 5.6 9.0 381. 4 96.6 20.1 41.2 18.3
192.6 .8 59. 4 5.8 7.4 393.2 98.1 7.8 39.6 7.7
192.6 .8 62.2 5.3 96.7 390.4 88.0 23.1 36.0 17.8
192.7 .6 55.9 10.2 108.6 396.9 102. 4 18.2 38.8 18.0
192.8 .8 44.5 10.8 100.7 408.3 76.7 24.4 33.5 18.1
193.4 .7 53.8 12.9 93.5 309.6 96.9 9.4 36.5 18.2
193.6 .8 55.4 12.4 95. 4 398.2 87.2 19.5 39.0 18.3
104.7 .8 54.8 11.2 98.2 300.9 82.5 26.2 38.8 177
197.8 .8 56.3 9.5 98.4 401.3 90.9 19.7 36.56 17.8
Det. 25 et 200.1 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Jan. 29 ... oae.o [ 200. 5 .6 63.3 18.8 94.0 397.1 106.0 15.9 36.7 18.2
Assets Liabilities
Bank of France Loans on— Deposits
. Negotia- | Other Note Other
(Figuresin millionsoffrancs) { Golq | Forelgn [Dommestic) Short-term | por | plg se- cireula- liabili-
exchange | Dills gggf?;' securi- | curities | 2°%°%° tion G&?rf' Other | ties
1% se ties n
ourities
82,097 960 3,228 5,898 8, 849 81,879 4,829 15, 522 1,860
82, 124 963 3,211 5, 837 8,288 83,412 3,718 15, 359 1,907
82,014 962 3, 149 5,837 7,970 81, 686 3,751 16, 473 2,024
82,040 961 3,080 5,833 7.9 81,917 3,610 16,328 1,962
82,635 1,017 3,119 5,833 8,074 83, 044 3,608 16, 213 1,943
80, 933 1,066 3, 094 5, 805 7,967 82,352 3,703 15, 145 1, 954
71,779 2,1 3,371 5, 805 8, 601 82,776 2,771 12, 315 2,008
71,017 1,210 3,277 5, 805 7,999 2, 099 2,983 10, 969 2,013
71,277 1, 40 3,171 5, 805 8,077 81,128 3,241 11, 090 2, 105
71,742 1,236 3,103 5,800 8,212 82, 240 3, 244 10, 666 2, 062
71, 952 1,232 3,008 5, 800 8,023 82, 399 3,051 10, 848 2,060
R . 262 3,141 5,800 7,939 83,308 2,862 10, 647 2,059
66, 191 1, 385 3. 287 . 800 8, 032 82, 447 2,826 9, 361 2,136
86, 296 1,328 3,253 5, 800 7,879 81,150 2, 862 8,716 2,113
65,223 1,323 3,350 5,707 ® 81, 503 2,797 8,088 ®
Assets Liabilities
Reichsbank Reserves Securities
(Fi in millions of relchsmarks) Treasury, obtilljlgr Other iN Otf Deposit: 1?‘1?3:'
gures in millions of reic Security| Eligible circula- {Deposits| lial
Gola | Foreign | bilis *} (and [SGEASTN CRES b | @s9ets | “tion ties
checks) cover
1934~—Nov. 80_ oot 79 4 8 3,848 119 436 316 881 3,810 961 920
Dec. 31 79 5 45 4,021 146 445 319 827 3,901 90 1,001
80 ] 1 3, 620 81 441 319 837 3, 660 822 900
80 5 21 3, 656 188 437 328 697 3,817 928 866
81 4 8 3,799 66 427 330 701 3, 664 922 830
82 4 27 3, 861 87 373 328 739 3,711 952 837
82 4 63 3,732 86 338 324 76 3,810 770 824
86 4 53 3,879 89 337 324 781 3, 895 819 838
o4 [] 3,833 52 337 324 814 3,878 743 845
95 5 35 4, 000 54 340 324 781 4,032 743 860
95 ;] 40 4,144 73 346 324 770 4, 143 774 879
88 8 52 4,058 a6 345 316 868 4,169 728 911
Nov. 30 88 5 56 4,096 78 348 315 922 4,186 806 913
DeC. Bl e cecceeaee 82 5 53 4,498 84 349 315 853 4, 285 1,032 923
1936—7Jan. 31 - 77 5 79 3,884 72 349 315 888 4,008 679 891

» Preliminary

1 1ssie department algo holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000.

2 Figures not yet available.

Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July, 1835, p. 463.
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[Figures as of last report date of month]

1935 1934 1938 1934
Central bank Central bank
Decem-|Novem-| Octo- | Decem- Decem-|Novem-| Octo- { Decem-
ber ber ber ber ber ber ber ber
National Bank of Albania (thou- Bank of Canada? (thousands of Ca-
nxéds‘ :( franes): naglalg dollars):

0 0. -.|180, 509 {181,394 181,403 |_....._.
Foreign exchange. .o ococeoemooofoeaeooos Sterling exchange 219 314 ' 22% ........
Loans and discounts United States exchange. 4,004 | 8,650 3,285 |........
gtlzer ?qqatef‘ N 3 dvances tot Goverameut. -.| 8,466 | 2,223 | 15,725 {___..._.

'ote circulation overnment securities:

Demand deposits 2 years or less... .| 30,873 { 36,386 | 25,904 |_.......
Ce (t)tit;eréi‘ablilitlgs- Oth0ver 2fyears ................ 83, 412 83, 123 82. §8?; ........
n n er assets. 5, 0 2818 {omeeeias
Republic 1 (millions of pesos): Note circulation. . ccoocoaeeoouas 99, 677 95: 260 | 96,058 |oecee...
old at home . Total deposits. . 200, 319 |215,894 [209,601 |....._..
Go]Ld abroad and foreign ex- 8hartered ban! 18;, 186, 7%3 190,864 (.. ____
- overnment 17,917 | 28,161 | 18,256 |______..
Negotiable Government bonds__{_...____ Other liabilities_. ... - _--i 7,65 6,483 | 6,195 [..____..
Other assets._ Central Bank of Chile (millions of
gote c.‘{:"hh““ pesos):
eposits: Gold an i h
ggggpg;gg;k Lgerve d ;o;exgn exchange in re- B 142 142 142
overnment. ooooeeemnon... ans and discounts .o ooccoeee]ocoooon 82 77 49
L:t%lgdation Institute. goven}ment debt... 710 710 714
_______________________ T
L L0 — Dot lrution T )|
1/} nK o [} i
(thonsends of pounds): Cc;x:lt;:; pank of China ¢ (millions of
Issue department: Gold 49 21 20
Qold and English sterling...| 15,994 | 15,004/ 15,904 | 15,708 Silver - 160 145 104
Securities. o cncercccrancaan 39,182 | 34,634| 34,634 | 32,369 Due f bank a
¢ . ue from banks abread.........|_....... 66 8 10
Banking department: Due from domestic banks 38 31 38
Coin, bullion, and cash____.. 689 o7 843 657 ans and discounts 233 208 85
London balances.......- 17,318 | 17,497 Securities - 26| 176 174
Loans and discounts 14,053 | 19,733 Other 888et8. .o momo oo D 49 45 &7
%eglpl;;ggs ------------------- 3 38,765 | 52,808 Note eirculation . -........--_. 152 | 134 86
Note clreulation. ooooooeomm e 47,045 | 50,300 Deposits—QGovernment. mw = 1
Austrian National Bank (millions of Other...... 104 54 14
Bc}g})]liggs): 242 249 249 2 Other liabilities T “"-“: 134 130 143
Foreign Bills.—oooomooo oo oo 12| 124| 187 35 || B o e RePublic of Colombla
Domestic bilis........__.._-.10. 25 281 230 236 s O Desos):
Government dobts. oo oo S P 624 624 624 old at home and abroad §......_|.._._... 27,896 | 26,005 | 14,251
Note circulation 976 053 063 964 Foreign exchange b....... 0 , 69! 1,892
DOPOSITS - < oo reoo 2i6 | 254 | 251 154 Loans fo menber banks. - i) el S8
3 b ote circulation. _.cooeoaeeoo_ - 38, g 40, 137
N ::lg:laélag:?nk of Belgium (millions DepPosits. ..o oo eeeamceccona]ocacaan 31,624 | 30, 68 24,819
Gold 3,457 | 3,480 | 3,449 2,505 || National Bank of Czechoslovakia
Domestic and foreign bills 1. ____| 1,203 | 1,364 [ 1,363 673 (millions of koruny):
L0ans t0 State. .o cooco oo memeen 162 162 162 344 Gold 2,690 | 2,601 | 2,601 | 2680
Note circulation 4,117 | 4,158 | 4,207 3,530 Foreign balances and currency. .. 81 80 105 229
DOPOSItS- e eoerceeocm e nnn 081 | 1,054 969 234 Loans and advances.- ... 1,345 | 1,084 | 1,202 1,379
Ce?ttl;nll_Biank (;f Bolivia (thousands I\D*ote citrculation 5761 | 6 ggg 5, 2!75 5,640
of bolivianos): eposits 411 766
Gold at home and abroad 17,105 | 9,509 || Danish National Bank (millions of
Foreign exchange..occcaveeaaol]  foccmaees 9, 904 5, 160 kroner):
Loans and discounts. 9,200 | 43,881 Gold 118 118 118 133
Securities: Foreign bills, ete . 16 14 14 1
Ig?glonal Government. 39% (1)52 20;: gﬁg Loans and discounts 78 75 75 75
or.. , 07 , i - -
B Y SO 145, 0; ol 350 gote circulation. ... - 3gg 38§ 387 386
Deposits. .. 243,516 | 139,917 || gant op Denzie” honemnas T of 8 o) 1
Bank of Brazil (millions of milreis): rlnﬂdeo)' anzig (thousands o
Cash - 7| 08| 223 a1g || BUSOSN - .
Correspondents abroad.......... 311 282 280 173 F" . 20,744 1 20,730 | 17,120 | 23,577
Yoans and QiSCOURLS. .o ooeeees 3,113 | 318 8,146 | 2721 oreign exchange of the reserves.| 2,052 3641 6,130 | 2,899
Note circulation 20 2 20 20 Other foreign exchange.......... 7,264 { 8,105 1 8,007 38
DOPOSItS . _._oomoneoooneoos 3,299 | 3,142 | 3,120 | 3,023 Loans and discounts. 17,225 | 16,458 | 22,265
National Bak of Buigaria (cafiions Dot creulation. - R b
of leva): PSR S SR i '
Gold 1,501 | 1,583 | 1,583 | 1,547 || Central Bankof Ecuador (thousands
Net foreign exchange in reserve.| ~—118 | —122 | —126 ~52 ||  of sucres):
Total foreign 6x¢h80g6. «cevaen.. 583 609 246 200 Gold at home and abroad . _.....|....._.. 13,278 | 17,568 | 15,824
YLoans and discounts.___.. 1,309 { 1,360 1,025 Foreign exchange. ... 12,220 | 12,054 | 10,670
Government obligations 2,671 | 2,671 2,755 Loans and discounts. 60,342 { 59,708 | 51,142
Note circulation 2,303 | 2,413 2,449 Note circulation. . caceecaccmaacfcoccnnn- 47,878 | 46,922 | 46,562
Other sight liabilities_......_.... 2,030 | 1,918 1,758 Deposits. 22,190 | 21,505 | 27,548
r Revised

t Bank commenced operations May 31, 1935,

* By law of Mar. 30, 1935, gold and foreign-exchange holdings as of Mar,

BULLETIN for May 1935, p. 281).

$ Bank commenced operations Mar. 11, 1935,
¢ Ttems for issue and banking departments consoiidated.
¥ Beginning Apr. 6, 1935, gold and forelgn exchange valued on basis of peso price of gold in New York,

¢ Parity of gulden reduce

May 2, 1935, from $0.3206 to $0.1899.

20 revalued on basis of 75 percent of former gold parity of bolzs {see
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CENTRAL BANKS—Continued

{Figures as of last report date ot month}

1935 1936 1038 1934
Central bank Central bank
Decem-| No- | Octo- | Decem- Decem-| No- | Octo- |Decem-
ber |[vember| ber ber ber |vember{ ber ber
Natlonal Bank of Egypt! (thousands Bank of Japan (millions of yen):
of pounds): pe Gold.......... OO 504 500 | 495 488
03] 1+ SO 6,545 | 6,545 8, 545 Advances and discounts... 893 920 866 987
Toreign exchange. ccceee- R R 3,999 | 1,909 3,863 Government bonds...._. 746 570 452 647
Loans and discounts....ceceaa-af ... 6,721 | 5971 5, 542 Notes issued 1,767 | 1,443 1 1,205 1,669
British, Egyptian, and other Total deposits 404 580 481 341
Government securities........|....... 39,381 | 38,914 | 32,177 || Bank oi Java (millions of ﬂorlns)
Other assets 4,038 | 4,062 3,352 QGol 80 801 80 114
Note circulation. ..ccnaen-l AR BN 24,603 | 24,381 | 19,803 Forelgn L3, 2 3 2 1
Deposits—Government.. 7,043 Loans and discounts....... .——— 71 66 67 62
Other. 16, 515 Igote cllrl’"hfm" lgg lg'{ 1% Ig;
Other labilities 8,118 eposits. ..o
Central Reserve Bank of El Salva- Bank ot Latvia (millions of lats):
dor (thousands of colones): 46 16 46 46
Gold 12,740 | 12,499 { 12,465 | 11,919 Forelgn-exchange TESeFVO.oceacnn (] 6 6 3
Foreign exchange. ... S, 1,237 1,076 | 1,201 722 ?ills. 52 52 62 62
Loans and discounts 1,107 | 1,088 947 369 ,0818... 5 60 59 54 76
Government securities 8,156 Note circulation 38 38 37 36
Other assets._.. 1,019 Government deposits. ...-.... 31 30 28 45
Note eirculatio 15,163 Otl}er deposits. .- ooeeaeaeao 110 112 112 13
Other sight liabi 3 Bank of Lithuania (millions of litu):
Other liabilities 5 4% ggreign exchange 3 ?g ?g ?g 2
B?:‘;ox:f. Estonla (thousands of Loans and discounts ¥........... 95 92 89 101
Gol . 3,18 | 34,180 | 34,101 27,673 Dot sirenlation Nl %l % %
Net foreign exchange.... » 5 7101 4,389 || o BOPOSHS. oo
Loans and discounts. . 2,80 | 14248 | 11,43 16, 587 Nf‘h)“"nd' Bank (miilions of flor-
Note circulation....... 3 3 40,124 3
Deposits—Government. 16,787 | 15,440 | 13'818 | 7,748 T 643 628 580 842
Bank...... 1,521 | 6,979 | o451 | 9603 Lo and deoumtarrooTm mw | wr| 12 174
Other. ..ceceoueacenn 2,689 | 2100 | 1 048 2,757 No%gsc?,ﬁ.,mffgun e ecenmecons 809 787 789 612
Bank)ot' Finland (millions of mark- Deposits 50 75 55 146
88):
Gold 2| 467 | a3 Bewerve Bank ol gy Zesland
Balances abroad and foreign Gold ¥ 2802 | 2,802 2802 3.002
credits. pImeessccssacuscenssses 1' 267 l' 240 1' 281 lv 328 Sterling exchange. 21,309 | 17,459 ]6’ 831 22: 092
Foreign bills. . - g2y T8 e 119 Other assets nen| 17| L7se| “1eme
Domestic bills_ 66y | G841 687 543 Note circulation 10,721 | 9,124 | s 051{ 0,772
Note circulat 1381 1,819 | 1,802 1,277 Demand deposits 13,737 | 11,315 | 10,876 | 15,771
Other sight T — 623 604} 659 370 Bank.___.._._ 27707 o670 | 5,257 | 4,496 | 9,073
Baul;k )Of Greece (millions of drach- OthG‘}Y"ﬁT{m' ;;.3?2 5, 73; 5, 69; g’ ggg
er liabilities. .. ..o ..o ... , 1,
Gold and foreign exehango.._-.- 3,400 (73,500 | 3,661 | 4,105 {| papkof Norway (millions of kronen):| L5 & '
Loans and discounts. - ceeeee-. 4,834 74,246 | 4,153 | 2,573 Gold 185 185 185 135
Government obligations. - i 3,281 | 3,35 Foreign balances and bills.....-- 36 34 35 40
Note circulation. _ ... . 6,216 5,686 D tic credits 293 203 203 283
Other sight liabilities. . _ ... 4,784 | .4,319 | 4,081 4,165 Note circulation 348 331 329 333
Liabilities in forelgn exchange ... 229 | . 205 161 93 Foreign Aeposits. - oommoommoonon 3 3 3 7
National Bank of Hungary (mfl- Total deposits.e-enmeemenn.men 80 76 79 82
lions o! pengos): Central Reserve Bank of Peru
Gol 79 9 79 79 (thousands of soles):
Foreign bills, ete 33 28 23 20 Gold and foreign exchange. .. ...f-....... 46,614 | 46,002 | 44,112
Loans and discounts. _ 587 560 566 631 Bills__.... 56,315 | 57,423 | 61,732
Advances to Treasury 77 74 72 50 Note circulation 82,615 | 831377 | 73,675
Other assets 96 93 81 34 Deposits...._.._ 16,804 | 16,529 | 28,310
Note circulation. . cocceecanaoooe 417 303 412 381 || Bank of Polund (millions of glotys):
DOpPOsits. coeoceonnnn - 147 130 102 106 Gol 444 443 454 503
Certificates of indebtedness._.__ 104 104 104 115 Forelgn exchange _ _ o ococeeee. 27 19 17 28
Miscellaneous liabilities........- 174 176 171 184 TLoans and discountS. . coomeneeon 866 859 868 757
Reserve Bank of India? (millions Note circulation 1,007} 1,034} 1,047 981
of rupees): Other sight liabilities.cce.n..o.. 210 133 130 241
Issue de artment: Bank of Portugal (millions of es-
at home apnd abroad.._ cudos):
Sterling securitles. ...... Gold-. 910 009 903
Indian Gov’t. securities Other reserves. . 455 451 437
Rupee coin......._ Discounts and advanees —.a...--j-...... 336 344 316
Note efrculation. . .cooo.... Government obligations...... PR PRI 1,047 | L047 [ 1,049
Banking department: Note circulation 2,077 2 070 2,121
Notes of issue department._.. Other sight liabilitieS.eaee oo}t 873 901 758
Balances abroad .- National Bank of Rumania (millions
Loans to Government - of lei):
Investments..._ ... - Gold. 10,757 | 10,721 | 10,285
Other 858618, ccaeaca-- - Foreign exchange of the reserve. [ ...._.. 91 91 91
Deposits—Government...... Loans and discounts 5,272 | 5,450 6,729
Bank Special loans ¢ 2,740 { 2,724 2,946
Other liabilities State debt 5. 10,678 | 10,372 9, 668

1 Items for fssue and banking departments consolidated.
2 Bank commenced operations Apr. 1, 1935,
3 Beginning with July 1938, foreign exchange includes foreizn bills previously reported with loans and discounts
¢ Agricultural and urban loans in process of liquidation. (See note 2.)
¢ Includes Treasury obligations received from Government in connection with losses on agricultural and urban loans and reported separately
from * Other assets’’ beginning with Dec. 31, 1934.
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CENTRAL BANKS—Continued

{Figures as of last report date of month]

1935 1934 i 1035 1934
Central bank Decem-|{Novem-| Octo- | Decem- Central bank Decem-|Novem-| Octo- |Decem-
ber ber ber ber ber ber ber ber
National Bank of Rumania—Con. Swiss National Bank—Continued
QOther 88%et8 oo ooccnmreeee I B 12,717 | 12,546 9, 202 Loans and discounts. . _.acoo...- 208 198 14
Note eirculation 22,329 | 22,430 | 22,307 Note circulation...... - 1,323 1,325 1,440
Demand deposits. .c.... RN B 8,611 | 8,417 7,232 Demand deposits. . .._......-... 337 327 624
Other liabilities 11,315 | 11,056 9,383 || Central Bank of the Republic of
South African Reserve Bank Tarkey (millions of pounds):

(thousands of pounds): Gold 29 29 29 27
Gold 25,723 | 25,735 | 25,742 | 22,287 Foreign exchange. . ..omeceeeen-- 10 [] 3 13
Forelgn bills_.___. ..o ...} 11,871 { 10,117 § 6,576 | 10,517 Loans and discounts. 29 28 26 10
Domestie bills. . cceevvranacnnns 321 256 22 51 Investments.._.__. 187 186 186 186
Note circulation 13,961 } 12,247 | 13,007 Other assets.... 26 28 22
Deposits—QGovernment. ...... - 2,263 | 2,653 1,882 Note circulation. 170 162 159 165

Bank 28,146 | 26,238 | 21,471 Deposits_._.__. 30 29 28 32
4,463 | 3,378 5,216 Other liabilities. .. _._____..__... 79 85 85 62
Bank ot Spain (mll]ions of pesetas): Bank of the Republic of Uraguay
Gol 2,255 | 2,255 | 2,258 2,268 (thousands of pesos):
Silvar 63 696 692 677 Issue departnent:
Balances abroad 281 281 281 Gold andsilver..__._______.f ... 41,001 | 41,091 (1)
Loans and discounts. 2,200 | 2,198 | 2,525 73,752 | 79,608
Note circulation...- 4,734 | 4,740 4,696 Banking department:
eposits 1,288 | 1,255 866 Cashreserves............... 42,376 | 43,018 ; 50,818
Bank of Sweden (millions of Loans and discounts 99,467 | 99,050 | 104,849

Kronor): Other assetS_..cenn.. 47,011 | 46, 38,
Gold.. 408 398 384 351 Deposits—Demand.. 27,733 | 27,105 | 32,042
Foreign assets. ocovaamccmeanan- 641 630 649 555 iMe. oo .. 40,271 | 40,223 | 39,242
Domestic discounts and advances 51 52 44 57 Ministry of Fi-

Qovernment 86CUrities.eeevacan-. 29 79 79 149 25,652 | 27,652 2,702
Other assets . 150 144 135 110 Others.. 20,038 | 19,373 | _____..
Note circulation 786 733 743 708 Other liabilities 75,141 | 74,098 | 40,205
Total deposits....._.._._.. emmenn 304 472 444 407 || National Bank of the Kingdom of
Bank 181 176 30 N Yugosiavia (millions of dinars):
Government....cccceceancenn 180 265 104 ... Gold 1,432 1,428 % 1,379 1,785
Other labilities. .o ocoeovancuon 97 96 104 108 Foreign exchange. .. «..vcecuanes 364 314 315 225
Swiss National Bank (millions of Loans and discounts. 1,781 1 1,810 | 1,822 1,764

francs): Advances to State.. 2,271} 2,281 | 2,280 2,287
[€ T L VN 1,380 { 1,392 | 1,387 1,910 Note circulation..... 4,890 | 4,838 | 4,916 4,384
Foreign balances and DIllS....... 8 22 8 Other sight labilities 1,386 § 1,375 | 1,267 866
t Liabilities of banking department. (See Bulletin for December 1935.)

BANK FOR INTERNATIONAL SETTLEMENTS

[In thousands of Swiss francs}]
ts 1935 1934 Liabilities 1935 1934
Dec. 31 | Nov.30 | Dec. 31 Dee. 31 | Nov. 30 | Dee. 31

Gold in bars._ 24,285 27,647 11,008 il Demand deposits (€01d) o cc-veeraaaua- 19,912 21, 687 10, 921
O b, and on current acoount | 4 big | 2,688 2,354 || Sbortterm deposits (various curren-
Demand funds at interest...eeemceeeo-- 15, 422 15, 647 4,988 Central banks for own secount:
Rediscountable bills sand acceptances Deman 28, 286 22,089 36,472

(at(;} cost): a1 bills and benkers’ Time—Not exceeding 3 months.| 108,156 | 103, 704 110, 662

ommerc and bankers’ ac-
ceptances. ... 131, 695 131,389 175, 301 Total 136, 442 125, 793 147,134
Treasury bills.. 205,654 | 201, 252 179, 384 Cenga] ban}‘{s for account of others: s 135 o 860 12 542
eIman , 3 A
Total : 337,350 | 332,641 854,775 Time—Not exceeding 3 months. 2,972 2,969 |_eocenaa..
Time funds at interest-——Not exceeding Other depositors:
3 months_.. 33,933 36, 265 40, 638 Demand 702 462 1,232
Sundry bills and investments: Time—Not exceeding 3 months. 40 299 { e aaee
Maturing within 3 months: Long-term deposits:
Treasury bills..._.... 45,252 33, 762 34,431 Annuity trust aceount......o..... 154,383 | 154,905 154, 529
Sundry investments 32, 482 \ 32,823 German Government deposit-..... 77,194 77,452 77,264
Between 3 and 6 months: French Government guaranty fund.| 61,930 61,930 40,678
Treasury bills. c - occcaccoacaaen 21, 366 27, 550 45,878 French Government deposit (Saar). 2,031 2,031 {__o______.
0‘,95%1;;};,’;?]‘]‘;“3‘““’““ """"""" 63,379 | 53,064 63,472 Total 205,642 | 206,318 | 272,471
Treasury bills. ccuceeaccmanaeas 33,442 30, 604 18,895 {| Capital pald in. e e 125,000 | 125,000 125, 000
Sundry investments. .......... 34, 391 34, 384 36, 182 ReseLrvesi tand 2 324 2 324 2 672
egal reserve fund_._____._........ , 32 3 A
Total 230,311 ) 222,791} 231,681 Dividend reserve fund. I 58| 58 4,866
Other assets: General reserve fun@.....ocooecooo- 11, 690 11, 690 9,732
(}uaranty of central banks on bills Other liabilities:
sold 6, 144 6,174 6,135 Guaranty on commercial bills sold._ 6, 162 6, 221 6,135
Sundry items 5,712 5,336 2, 805 Sundry items. 40, 638 39,711 61,878
Total a55648. < meoaoccomccaoana- 656, 405 | 649, 188 654, 384 Total liabilities. cvceacecccacaaax 656,405 | 649, 188 654, 384
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COMMERCIAL BANKS

{Figures are as of end of month, except those for England, which are averages of weekly figures]

Assets Liabilities
England
10clearing banks. Figures in millions Money at Deposits
¢ of pounds sterling) Cash | call and | Bills dis | Securi- | LO8DS 0| Other Other
reserves | short | counted ties ers assets liabilities
notice Total |{Demand!| Time!
213 127 265 606 750 231 1,954 1,009 808 248
214 133 207 614 771 231 1,923 994 886 248
217 137 199 618 779 240 1,940 1, 004 895 250
219 142 218 620 774 233 1,962 1,015 897 244
217 143 244 624 780 235 2,004 1,072 907 239
219 145 274 615 778 215 2,019 1,084 899 227
213 149 287 615 768 205 2,013 1, 068 898 224
208 147 299 819 766 205 2,024 1,080 903 221
204 141 207 626 777 213 2,036 1,064 921 224
214 147 293 621 778 214 2,040 1,080 918 227
221 159 322 605 784 231 2,091 Heooeoencac]ecncaaaas 231
Assets Liabilities
France
Deposits
(4 large banks. Figures in millions of Cash | Duefrom| Bills dis Other Own Oth
- or
franes) reserves | banks | counted | L8B3 | assets a:geogst- Habilittes
Total || Demand| Time
5,607 1,603 18,300 7, 840 1,010 30,342 29, 591 751 228 3,789
6, 066 1, 586 19, 042 7,713 1,000 31,449 30, 685 765 27 3,810
5,106 1,642 18, 302 7,802 1,141 29, 999 29,218 781 251 3,833
4,648 2, 506 17,181 8,544 1,276 29, 958 29,129 830 312 3, 888
151 2,308 17,949 7,902 1,313 29, 521 28, 766 766 312 3,790
y. 4,348 2,151 17,464 7,702 1,383 28, 649 27,932 718 293 4,108
Aungust . 4,211 2,399 17,226 , 592 1,414 589 27,916 673 257 , 995
September 4,075 2,364 17, 585 7,450 1, 489 28, 684 28,016 669 236 , 043
October._... 3,996 2,413 17, 692 7, 505 1, 620 28, 800 28, 101 699 268 4,158
November... ..o oo ocoaines 3,909 2,759 16, 529 7,718 1,751 28,110 27,406 704 329 4,226
Assets Liabilitles
Germany
5 large Berlin banks. Fig- Deposits Credits
( m’% in millions of ,eichE. Cash | Due from| Bills dis- Loans Securi- Other Do obtained | Other
marks) reserves | banks | counted ties assets from liabilities
Total || Demand | Time banks
1935—~March 185 243 2, 108 3,006 930 1,047 5,457 2,319 3,137 789 1,491
April 163 346 2,234 3,030 933 1,038 5,495 2, 450 3,046 768 1,481
May. 145 340 2,234 2,990 968 1,020 5, 466 2,611 2,955 774 1,457
June. oo 194 363 2,264 2,953 991 996 5, 567 2, 546 3,021 758 1,436
July 185 360 2,284 2, 886 990 961 8, 525 2, 482 3,043 716 1, 458
August. . 151 341 2,221 2,899 1,019 992 5, 464 2,419 3,045 705 1, 454
September. 195 341 2,035 2,918 1,061 996 5,382 2,436 2,947 701 1,468
October. . 156 314 2,167 2,889 1,033 993 5,408 2,451 2,957 682 1,463
November. 139 316 , 162 2,884 1,027 983 5,376 2,435 2,941 686 , 449
Assets Liabilities
Canada Security Deposit: ble In Canad
Entirely in Canada posiis payape ln canaca
(10 chartered banks. Fig- “%Jf(?:d i excluding interbank deposits
e Hoamyons of Cana- otbor | sudnet | Seurls | Duer | Sote Habilises
1an doilars, Cash | Security > i due from . \
loans and Total Demand | Time
reserves loans discounts {&rg}gsn
1935—February. ... 230 86 957 149 984 434 119 2,003 575 1,428 77
March.. 207 81 | 965 152 70 431 118 2, 006 560 1,447 681
April___ 214 81 881 142 1,000 472 114 2, 086 634 1,452 690
May. 204 82 971 153 1,005 459 117 2,064 617 1,447 696
June.. 207 85 955 127 1,018 468 122 2,039 613 , 428 699
July. ... 209 77 938 134 1,031 460 114 2, 032 604 1,428 702
August. .. 228 77 955 142 1,041 473 123 2, 065 831 1,434 728
September.. 223 76 965 157 1,103 464 123 2,131 687 1,444 734
October..... 235 74 982 132 1,116 476 121 2,151 685 1,465 744
November... 229 96 930 151 1,137 453 124 2,174 699 1,474 748
Decermnber_.__...._.__ 228 83 945 141 1,155 485 111 2,180 694 1,486 745

t Excluding deposits of the National Bank relating to offices outside England, which are included in the total.
Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

{Percent per annum]

Central bank of— Rat Rat
ate ate
Date effective Central | Fep. | Date effective || Sonbral eb. [Date effective
Eng- Ger- Nether-| 8witzer- || bank of— . bank of— :
tand | Fr8008 | many | ItalY 1 jgnas | land 7 7
Albania_.. .. 7%| Nov. 18,1933 3 Nov. 28,1935
Austria_..__ 3% July 10,1935 3.65| July 3,1033
Belgium.._.[ 2 | May 16,1935 4 July 11,1038
Bolivia..... 6 | July §5,1932 814 | Jan, 11,1933
Bulgaria._...] 6 | Aug. 15,1935 [} Apr. 1,1030
Canada.._..| 214{ Mar. 11,1935
fle...-o- 414] June 12,1835 4 Aug. 1,1034
Colombia_..{ 4 { July 18,1933 314 | May 24,1033
Czechoslo- 6 May 20,1932
vakia...__ 3 | Jan. 13,1936 5 Oct. 26,1933
Danzig..... 5 | Oct. 21,1935 5 Dec. 13,1934
Denmark...| 34| Aug. 22,1035 414 { Dec. 15,18
Ecuador._..{ 4 | Nov. 30,1932 || South Africa] 3} | May 15,1933
ElBalvador.{ 5 | July 5,1934 || Spain....... 5 July 18,1935
Estonia.____ 41%] Oct. 1,1935 || Sweden.....| 214 | Dec. 1,1033
Finland..._| 4 | Dec. 38,1934 (| Turkey..... 534 | Mar, 2,1933
Greece. 7 Oct. 14,1933 | U.8.8.R_..| 8 Mar, 22,1927
Hungary...; 4 | Aug. 29,1935 || Yugosiavia__| & Feb. 1,1938
¢ Corrected.
Changes sinee Jan. 10: Netherlands—Jan. 16, down from 3}¢ to 3 per
cent and on Feb. 4, down from 3 to 2}4 percent; France—Feb. 7, down
from 4 to 3% percent.

MONEY RATES IN FOREIGN COUNTRIES

[Percent per annum}

England (London) Germany (Berlin) &%‘S’fg.g’;ﬁ)
Month Bant&;ers’ ’I‘lz;plalnsugy Day-to-day al?lankers‘ dPtivatet Money for | Day-to-day derivatet Money for
acceptances, ills, owance iscoun iseoun

3months | months money |4 qeposits rate lmonth | money rate 1 month
1934—November. ... .45 .29 .68 14 3.63 4.37 4,21 .63 1.00
December. .._.couemuueoe. .57 .47 .70 1% 3.50 3.56 4.28 .60 1.00
1935—JaDUABTY ..o ooeecemeeaeeen .36 .2 .66 14 3.51 3.93 3.82 .59 1.00
February.. .38 .28 .63 i 3.4 3.77 3.83 .58 1.00
March... 67 .60 W72 14 3.38 3.60 } 3.94 .60 1.00
April. .59 .51 .75 15 3.38 3.60 3.64 3.65 3.28
May... .59 .61 .75 14 3.09 3.10 3.17 3.78 2.96
June___ .71 .64 .76 15 3.00 2.93 3.18 4,42 3.83
July... .85 .59 .75 1 3.00 2.97 3.10 3.25 2.77
August. . .60 .58 .75 15 3.00 3.00 3.08 4.7 4.72
September- .88 .65 .75 14 3.02 3.7 3.21 5. 48 5.85
October ... ... .. .63 .62 .75 1% 3.04 3.2 3.13 4,70 5.00
November_____..__________ .67 .55 .75 74 3.01 3.10 3.07 3.18 3.00
December_ ... ... .71 .68 .75 1s 3.00 3.23 3.15 3.20 3.08

Switzer- | Belglum | France Italy Sweden
land | (Brussels) | (Paris) | (Milan) Hungary $ioss- | depan (Tokyo)
Month
Private Private Private Private Prime Losns up Call
discount | discount | discount | discount | eommer- D.g-;o—day to3 b isgoﬁl];’ted money
rate rate rate rate cial paper oney months overnight

1934-—-November. ococaaaeana.. 1. 50 2.35 1.44 3.19 414-T14 3% 214414 5.11 2. 56
December. ... 1. 50 2.38 1L 50 4.00 415-7%% 335 215-414 511 2.74
150 2.38 L79 4.00 414-7%% 344 215-414 511 2.59
1.50 2,38 2.12 4,00 434114 314 214-4%4 5.11 2.62
1.50 2.38 2.12 3.89 41e-7% 314 2¥6-4 5.11 2.70
1.80 2.88 2.14 3. 50 414-714 314 2b-41% 511 2.54
2.39 2.12 2. 56 3.50 414-714 315 26434 5.11 2.40
2.60 1.88 5.72 3. 50 436-71% 34 2}5-414 5.11 2.45
2.79 1.88 4.06 3.50 415-73 34 2)5-4 5.11 2.45
2.47 1.88 3.06 4.17 414-7% 3 2 5.11 2.60
2.40 L.88 2.85 4.87 4 -7 3 214-414 5.11 2.62
2.37 1.88 2.7 5.00 4 -7 3 214414 5.11 2.69
2,44 1.88 3.89 [0 (10 SN PN 315415 5.11 2.78
2,50 1,88 5.89 500 | el ee e amaa—aaen | IR,

Nore.—For explanation of table see BULLETIN for November 1926, pp. 794-766; April 1927, p. 28¢; July 1929, p. 503; November 1929 .p. 736

and May 19830, p. 318.
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FOREIGN EXCHANGE RATES

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

Argen- Aus- Austria Belgi Brazil Bul- Canada| Chil Chi Colom- Cub: Czecho-| Den-
Y ear or month tina tralia_ | (schile {0 8M™| (mil- | garia na e na | hia U8 |slovakia| mark
(peso)i | (pound)?| ling)t | POI8®) | raisyt | (levyt | (dollan) | (peso)! | (yuam) | (esg)r | (PESO) |(yorung)! (krone)

95,1274 480.83 { 14.0575 | 13.9124 | 11,8078 | 0.7216 | 99.2472 | 12.0601 | 41,9007 | 96.5512 | 09.9647 | 2.9609 { 26.6802
83. 6050 458.60 | 14.0891 | 13.9524 | 10.7138 L7209 | 99.8424 | 12.0785 | 20.9166 | 96.4930 | 09,9515 | 2.9640 | 26.7650
66. 7375 351.50 | 14.0227 | 13.9285 | 7.0290 L7163 | 96.3258 | 12.0669 | 22.4369 | 96.5697 | 09.9295 | 2.9619 | 25. 0581
58, 4433 279.93 | 13.0599 | 13.9137 | 7.1223 .7193 | 88.0896 | 7.9079 | 21,7357 | 95.2750 | 99.9400 | 2, 9618 | 18,8317
3 72. 8009 337.07 | 15.4478 | 17.8096 | 7.9630 | 1.0039 | 91.9587 | 7.6787 |428.5979 | 81.6066 | 99.9464 | 3.8232 | 19.0709
33.5793 400.95 | 18.7930 | 23.2867 | 8.4268 | 1.2852 {101.0060 | 10.1452 | 34.0937 | 61.7799 | 99.9362 | 4.2424 | 22,4098
32. 6585 388.86 | 18,8309 | 18.4241 | 8.2047 | 1.2051 | 99.4933 | 65.0833 | 36.5707 | 66.0110 { 99.9198 | 4.1642 | 21.8834
32. 6038 387.92 | 18.7725 | 23.3150 | 8.1451 | 1.1955 |100.1825 | 65.0630 | 34.9924 | 84.1450 { 99.9215 | 4.1711 | 21.8447
32. 4607 386.37 | 18.7000 | 23.3293 | 8.1282 | 1.2665 | 99.8852 | 5.0761 | 36.5369 | 68.9577 | 99.9205 | 4.1784 | 21.7594
31, 8033 378.56 | 18.8827 | 22.7564 | 8.2363 | 1.2878 | 99.0647 | 5.0885 | 38.2960 | 54.1613 | 99.9200 | 4.1982 | 21.3244
32,2220 383.52 | 18.7808 | 16.9430 | 8.2578 | 1.2725 | 99.5277 | 5.1000 | 38.7908 | 52.8846 | 99.9194 | 4.1814 | 21.5002
32, 5672 387.55 | 18,7680 | 16.9461 | 8.2797 | 1.2756 | 99.8977 | 5.1000 | 41.0979 | 55.0634 | 99.0204 | 4.1683 | 21.8175
32. 8687 391.28 | 18,8821 | 16.9303 | 8.3122 | 1.3070 | 99.9078 | 5.0996 | 40.4002 | 54.4068 | 99.9182 | 4.1828 | 22, 0458

33.1204 304,52 | 18.9405 | 16.8878 | 8.3657 | 1.3332 | 99.7790 | 5.0633 | 36.8645 | 53.2263 | 99.0185 | 4.1571 | 22.1848
32, 8563 391.52 | 18.8463 | 16.8618 | 8.3378 | 1.2035 | 99.2563 | 5.0515 | 37.6226 | 55.9846 | 99.9200 | 4.1363 | 22.0113
32,7140 380.61 | 18.8117 | 16.8468 | 8.3791 | 1.3239 | 98,5800 | b5.0694 | 35.6001 | 57.3115 | 99.9200 | 4.1411 | 21,9002
November..} 32,8152 390.90 } 18.7753 | 16.8046 | 8.3792 | 1.3404 | 98.9236 | 5.0050 | 29.6485 | 56,5948 | 99,9200 | 4.1363 | 21.0834
December_.| 32.8542 301,28 | 18,7828 | 16.8565 | 8.3902 | 1.3300 [ 99.0453 | 5.0937 { 29.4496 | 57.0300 | 99.9200 | 4.1433 | 22,0012
1936—January....| 33.0742 394.50 | 18.8320 | 16.9355 | 8.4167 | 1.3446 | 99,9297 | 5.0950 | 29.6504 | 57.3000 | 99.9231 | 4.1602 | 22.1526

Year or month Egypt | England [Finland | France | many g‘;iiﬁ Hong | Hun- India Ttaly Japan | Mexico 17::"’“'

(pound) | (pound) | markks)| (franc) | (relchs- | {(ToC (‘5)'1’1"‘5) (pg;rg%)l (rupee) | (lira) | (yvem) | (peso) | (diorimy

408.0689 | 485.6879 | 2.5160 | 3.9161 | 23.8088 | 1.2934 | 47.1669 | 17.4414 | 36,2020 | 5.2334 | 46,0097 | 48.1830 | 40.1622
498, 6002 | 486.2126 | 2.5160 | 3.9249 | 23.8541 | 1.2950 | 33.8530 | 17.4939 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40,2251
465, 1111 1 483,4900 | 2.3875 | 3.9200 | 23.6302 | 1.2026 | 24.3305 | 17.4522 | 33.6805 | 5.2063 | 48,8500 [835.4910 | 40.2298
359, 5406 | 350.6067 | 1.5647 | 3.9276 | 23.7492 .8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31.8500 | 40.2949

499, 7457 | 487. 2.1536 | 6.5036 | 40.1178 .9339 | 44,3362 | 29,6055 | 36.7994 | 8.4730 | 28.3913 | 27.7515 | 67. 5602
495.9246 | 483.6812 | 2.1315 | 6.5070 | 40,2638 .0354 | 52,6702 | 29.4937 | 36.4303 { 8.2821 | 28.3670 | 27.9350 | 67,4576
501.1845 | 488.7765 | 2.15643 | 6.5883 | 40.2472 .9340 | 59.3005 | 29.4356 | 36.8602 | 8.2253 | 28,7205 | 27.7882 | 67.6105
505.9839 | 493.4922 | 2.1782 | 6.6121 | 40.4072 . 9423 | 57.5162 37.1944 | 8.2566 | 28,9931 | 27.7781 | 67.8743
508.3151 | 495.7650 | 2.1850 | 6.6242 | 40.3538 .9442 | 53,0310 | 20.6809 | 37.3467 | 8.2250 | 29,1510 | 27.7660 | 67.9862
509. 5780 | 496,0880 | 2.1907 | 6.6262 | 40.3460 . 9437 | 50.3262 | 20.7010 | 37,4849 20,3192 | 27.75621 . 7819

Septembe _| 505.5507 | 493.0654 | 2.1742 | 6.5908 | 40.2278 | 9384 | 50,0547 | 20.6240 | 37.2082 | 8.1400 | 28.9378 | 27.7558 | 67.5556
October 503.2065 | 490.7834 | 2.1845 | 6.5802 | 40,2251 | .9301 | 48.9702 | 20.6367 | 37.0217 | 8.1243 | 25.6687 | 27.7631 | 67.7416
November..| 504.9614 | 492.4650 | 2.1716 | 6.5862 | 40.2251 | .9390 | 36.4772 | 20.6242 | 37.1410 | 98,1024 | 28,6828 | 27.7673 | 67.8024

December __| 5053533 | 402.8772 | 2.1745 | 6.5086 | 402167 | 0383 | 32,7016 | 20.6185 | 37.2008 | ¢5 0750 | 25.7386 | 27.7675 | 67.7698
1936—JATURLY_ .. |-nov.---n 4962096 | 2.1890 | 6.6251 | 403066 | .9424 | 322051 | 20.6778 | 37,4606 | 80276 | 28.0032 | 27.7677 | 68.1734
¥ th | zosew i | Norway | Polang | Portu- | Ruma- | Seuth | goqp Settior | Sweden Syltzer| yorkey | Uro- | Yoso-

ear or mon an gal n rica AT guay slav
(pound)? | (6T0n®) | (210t¥) | (eccugo)| (lew) |(pound)s| (Pesets) | ments | (krona) | (ranc) | (POUDD) | (pesys | (iar)

26.6827 | 11.1940 | 4.4714 | 0.5961 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 10.2702 | 48.4105 | 08, 6204 1, 7591
26.7598 | 11.2061 | 4.4940 .5053 | 483.79 | 11.6670 | 55,9639 | 26,8543 19 3820 47,0608 | 85.8650 1. 7681
25,0546 | 11.1970 | 4.2435 .5946 | 480.76 | 9.5453 [ 52.4451 | 25.2540 47,1814 | 55.3572 1. 7680
18.0039 | 11.1823 | 3.1960 L5968 | 476.56 | 8.0438 | 40.3970 | 18.4710 19 4049 47.2854 | 47.0639 1. 6411
21,4292 | 14.4135 | 3.9166 L7795 | 414.98 | 10,7189 | 49,2320 | 22,0324 | 24.8355 | 60.4396 | 60.3360 1. 7607

25.3161 | 18.8460 | 4.6089 | 1. 408.20 | 13.6150 | 59,0052 | 25.9815 | 32.3663 | 79.0472 | 79.9562 2.2719
24,6268 | 18,8824 | 4.4575 0277 | 484.66 | 13,6783 | 57.1733 | 25.2710 | 32.4972 | 80.3123 | 80.2513 2.2837
24. 5815 | 18.8535 1.0027 | 483.99 | 13.6408 | 57.2421 | 25.2267 | 32.3055 | 70.3381 | 80.1094 2.2718

November..| 303.74 | 24.7309 | 18.8249 | 4.4787 -7899 | 487.08 | 13.6477 | 57.6071 | 25.3877 | 32.4449 | 80. 2674 | 80.1500 2, 9858
December..| 394.32 | 24.7605 | 18,8486 | d.4854 L7879 | 487.44 1 13.6704 | 57.6112 | 25,4002 | 32,4324 | 80.1536 | 80.2075 2. 2888
1936—January__..| 397.53 | 24,9316 { 18.9311 | 4.5120 J7879 | 490.83 | 13.7274 | 58.0574 | 25.5820 | 32.6622 | ... ... 79. 9466 2.2091

t Partly or wholly nominal since April 1933.

t Partly or wholly nominal since April 1934.
; 811’%1)0: poeso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1033. Average for 1933 is for gold peso for

an. 1-Dec. 1

¢ Beginning Apr. 10, 1033, new yuan. containing 23.4934 grams of pure silver, quoted in plaes of old yuan, containing 23.9025 grams of pure silver,
Average for 1933 is for new yuan for Agr 10-Dee. 31; average for old yuan for Jan. 1~Apr. 9 was 20.2103 cents.

§ Silver peso quoted in place of gold peso beginning July 30, 1931. A verage for 1931 is for silver peso for J uly 30-Dec. 31, Average for gold peso
for Jan, 2-July 29 was 47.6510 cents,

¢ Nominal beginning Nov. 23,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]
Nether-
United Japan
Yeoar or month States Can:da England France Germany Italy (October lands
(1926 100) | (1926=100) | (1030=100) | (1913=100) | (1913=100) | (1913=100) | ;00 O 0 (19‘%&:;,0-
...... 100 695
. 95 642
97 645
- 95 627
.................................... 86 564
.................................... 73 502
65 427
66 398
.............. 75 376
: 7 » H i
Beptember. 78 72 88 865
October. 77 71 88 857
November. 77 71 88 356
December . 77 71 88 34
1935—January. 70 71 88 350
February. 80 72 88 343
arch.. 79 72 87 335
April....... 80 73 88 338
ay. 80 72 88 340
June 80 72 88 330
July. 7 72 88 322
August 81 72 88 330
S8eptember... 81 72 90 332
October. 81 73 9 342
Novemb P, 81 73 91 348
December. - 81 3 91 354

WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above)

United States (1926=100) |England (1830=100) | France (1913=100) Germany (1913=100)
Indus-
Year or month Farm Other Indus- | Farm | Indus- | Agricul [ ppooy | trialraw é‘:‘}%’;
products Foods |commod-| Foods trial | and food | trial tural slons | ARdsemi-l Mo oy
itles products | products | products | products finished

products products

100 100 100 581 793 129 132 130 180
99 97 84 500 678 138 129 132 u7
106 101 03 584 607 134 133 134 159
105 100 92 579 669 130 125 132 187
88 91 85 100 100 528 579 113 113 120 150
a5 75 75 89 87 542 464 104 96 103 136
48 61 70 88 85 482 380 91 86 89 118
51 61 71 83 87 420 380 87 % 88 113
71 78 85 410 361 96 78 91 118

65 71 78 84 89 396 354 98 76 92 115
70 74 78 90 89 393 351 100 78 92 118
73 76 78 88 89 383 350 100 92 117
71 7% 87 368 347 101 78 92 118
71 75 78 86 88 366 u7 101 79 92 119
72 75 78 87 89 344 343 101 02 119
78 80 78 87 89 351 350 100 81 92 118
79 83 77 87 89 339 346 100 81 92 120
78 82 77 88 320 341 99 83 1 120
80 85 77 85 89 325 345 100 84 91 120
81 84 78 86 80 324 353 101 84 91 119
78 83 78 86 89 307 3561 102 91 119
82 78 85 90 202 347 103 85 91 119

79 85 78 86 60 31 347 104 85 91 119
86 78 90 322 341 104 84 93 119

78 85 78 89 92 331 351 104 84 93 119
78 85 79 03 338 357 105 84 93 119
78 86 il 89 3 350 356 105 84 93 119

Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] {Index numbers]
. United
United England France German; States England France Germany
Year or month Statea July (July (1913~ Year or month (1923— (July (Jan,~-June (1913~
(1913=100)}} 1914=100) |1914==100) #| 14=100) 25=100) 1914=100) |1914=100) 1| 14=2100)

161 161 113 146 | 1926 o on e 103 170 103 142

155 156 113 153 - 102 164 104 148

154 157 112 153 - 100 166 105 152

157 154 124 156 - 99 164 113 154

147 145 125 146 - 97 158 118 148

121 131 124 131 - 89 148 116 136

102 126 109 116 - 80 144 107 121

100 120 100 113 - 76 140 106 118

111 122 98 118 | 1934 o e 78 141 105 121

1934—0October......... 116 125 95 119 | 1934—October...._..}.cooececeaoo 143 )l 122
November..._... 115 127 94 120 November.. 79 44 oo 122
December...._... 114 127 94 119 144 102 122
1935~January. ....... 119 125 92 119 143 foccaameaeee 122
February....... 122 124 120 142 ). e 123
Mareh. oo 122 122 119 141 100 122
Aprile.______.._. 124 119 85 119 < I N 122
May. .o 124 118 86 120 139 |ccmceaaaaae 123
June.. oo 123 120 86 12t 140 99 123
July.ooo... 122 126 83 123 143 § ool 124
August_......__ 122 126 81 123 148 | 125
Septeruber_. ... 124 125 81 121 143 95 123
October. ... 124 128 85 120 L. R ORI 123
November.. ... cueceaouadl 131 87 120 47 s 123
December. . .. }ooocnecaanaen 131 88 121 M7 |eiaeaes 123

1 Since August 1933 the Burean of Labor Statistics has published biweekly indexes.

dexes for revised series, 1923-—25=100, are 80 for October, 82 for November, and 82 for December.
 Index represents prices converted to gold basis of 1914.

Sources.—~For both retail food prices and cost of living: United States—DBureau of Labor Statistics, Department of Labor; England—Minisiry
of Labour; Germany—Statistisches Reichsamt; France—For rotail food prices, Statistique_Générale, and for cost of living, Commission d’8tudes

relatives au cofit de la vie & Paris,

'SECURITY PRICES

{Index numbers except as otherwise specified]

Figures given are for the date nearest 16th of mounth.

In-

Bonds Common stocks (1926 average= 100)
Year or month United
England France Germany .
(gv';::gso (December | (1013 aver- | (average 'é‘ggg Englandt | France | Germany
et ce;g 1921=100) } | age=100) | price)
Number of 155068 - o oo 60 87 36 139 421 278 300 329
3926 e 97.0 110.0 57,4 Jocoeo o 100.0 100. 0 1060.0 100.0
1027 e 98,9 110.7 THT eccmaiecaae 118.3 107.0 123.2 145.0
1928 e cema————a 98.7 112.3 80.8 85.5 149.9 115.9 178.1 136.1
1920 s 95.7 110.2 85.1 8l. 4 190.3 119. 5 217.6 122.8
19830 mercaas 98.3 111.8 95.8 83.3 149.8 102.6 187.6 100. 2
1981 e 96.1 108.4 96.9 183.4 94,2 78.9 132.2 178.0
1932 s 811 113.2 88.6 167.1 48.4 67.9 105. 2 250.3
1933 . i 84.0 119.7 81.3 82.5 63.4 78.6 99.6 617
1934 cooiiiioo 96.7 127.5 82.1 90.7 72.5 85.7 83.3 711
1934—October....___ 98, 4 128.9 82.7 91.6 67.3 84.5 74.7 76.3
November 98.8 133.2 85.0 92.2 69.4 85.6 73.0 73.7
December . e 100.0 132.7 85.8 93.8 69,2 85.3 4.7 73.2
BRI 13T E:D o P 101.3 134.6 88.9 96.0 69.7 86.9 83.7 76.6
February.cceeeee.. . 101.3 131.6 89.5 95.5 67.8 85. 4 80.3 79.3
March. . .oceeene.n 99.9 130.3 84.1 96.1 63.9 82.6 78.1 80.6
Aprilo oo 100.0 13L3 84.8 95.1 67.5 83.8 79.8 81,9
Mayo e 101.2 131.3 82.4 95.3 73.1 86.0 88.0 83.5
Junme. ... 102.2 130. 3 82.8 95.3 76.0 86.9 82.4 86.0
JLLE 13 S 104.2 1315 82.4 95.3 79.4 86.9 7.7 86.8
AUGUSE oo e cneaa 104.2 129.8 83.9 95.4 83.3 88.3 79.0 87.6
September. 103.1 124.3 82.7 95.1 85.0 84,7 76. 4 85.0
October.._ ... .. ... 10L.9 126.5 82.1 94.9 86.1 84.6 77.3 83.5
November 103. 5 128.9 78.8 94.9 94,2 88.9 76.8 82,1
December 104.5 129.5 79.1 94.9 95.7 90. 2 77.3 81.9

1 Annual indexes ars unweighted averages of moathly indexes.

3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932,

June; index for 1932 represents average of months May-December.
Sources.~See BULLETIN for February 1932, p. 121, and June 1933, p. 394.

Index for 1931 represents average of months January-



FEBRUARY 1936

FEDERAL RESERVE BULLETIN

119

LAW DEPARTMENT

Classification of various types of deposits as savings
deposits.

The Board has recently ruled upon a number
of questions relating to the classification of
deposits as savings deposits within the defini-
tion contained in section 1 (e) of Regulation Q.

The first question was whether accounts in
the following names may be classified as savings
deposits: “Richard Roe by John Doe’’; “John
Doe and Richard Roe”; “John Doe, Trustee”;
“John Doe, Attorney’’; ‘“‘John Doe, Executor or
Administrator of Richard Roe’s Estate’’; “John
Doe, Trustee, Equity Cause No. —'7; “John
Doe, Committee for (Insane)’”; ,
Trustee”; , Executor’; “ , Re-
ceiver’”; , Guardian”; “ , Ad-
ministrator’’; and ¢ , Agent.”

In answer to this question the Board stated
that, assuming that such deposits comply with
all of the other requirements of the definition
of savings deposits contained in section 1 (e) of
Regulation Q, such deposits would be savings
deposits if the beneficial interest therein were
held by one or more individuals or by a cor-
poration, association or other organization
operated primarily for religious, philanthropic,
charitable, educational, Iraternal, or other
similar purposes and not operated for profit,
and that it is the duty of a member bank to
ascertain the facts with regard to the benefici-
aries of such accounts and to classify as savings
deposits only the accounts in which the benefi-
cial interest 1s held by one or more individuals or
by an organization of the type described above.

The second question was whether deposits of
the following organizations may be classified
as savings deposits: Mutual fire and life in-
surance companies, Federal credit unions, and
national trade associations, such as the United
States Chamber of Commerce and National
Lime Association. The Board expressed the
opinion that deposits of these organizations
may not be considered as savings deposits be-
cause such organizations are not operated
primarily for religious, philanthropic, charita-
ble, educational, {raternal, or other similar
purposes.

In answer to the question whether deposits
of social clubs may be classified as savings de-
posits, the Board stated that the term ‘‘social
clubs’ is so general that it is impossible to make
a ruling applicable to all such clubs. However,
the Board stated that small social clubs, such

as college fraternities and sororities, may be
considered as organizations operated primarily
for fraternal purposes and not operated for
profit and, accordingly, deposits of such organi-
zations may be classified as savings deposits if
they meet the other requirements of the
definition. i

The Board also stated that an account in the
name of a parent as trustee or agent for g child
may be classified as a savings deposit if it meets
the other requirements contained in section
1 (e) of Regulation Q.

Another question presented was whether
deposits of “publications of nonprofit organiza-
tions” may be classified as savings deposits.
The Board stated that, if such nonprofit or-
ganizations are operated primarily for religious,
philanthropic, charitable, educational, frater-
nal, or other similar purposes, and if the publi-
cations of such organizations are issued only as
an incident to the fulfillment of their purposes
and not for profit, deposits of such publications
may be classified as savings deposits, if such
deposits meet the other requirements of the
definition.

The Board expressed the opinion that for-
eign government accounts and the accounts
of their embassies or legations, and quasi-
government accounts, such as deposits of
Philippine funds and Shipping Board funds,
may not be classified as savings deposits be-
cause such organizations are not operated
primarily for the purposes stated in section
1 () of Regulation Q. The Board said that it
was unable to express an opinion at the time
with regard to a deposit of the Pan-American
Union since it did not have before it necessary
information relating to such organization.

A question was also presented as to the
penalties, if any, under Regulation Q. The
Board stated that no specific penalties are
provided for violations of such regulation, but
attention was invited to the provisions of law
relating to forfeiture of the charters of na-
tional banks and forfeiture of membership in
the Federal Reserve System of State member
banks and, in addition to such provisions, to
section 30 of the Banking Act of 1933 which
provides that the Board may remove directors
and officers of member banks for continued
violations of law or for continued unsafe or
unsound practices in conducting the business
of such banks.
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Deposits of credit unions and citrus growers associa-
tions not classified as savings deposits.

The Board has recently been requested to
rule upon the question whether deposits of
credit unions or of citrus growers associations
may be classified as savings deposits within
the definition contained in section 1 (e) of
Regulation Q.

The letter of inquiry stated that credit unions
are formed, usually within an industry or busi-
ness, primarily for the purpose of affording
their members a place where they can borrow
money in small amounts at a reasonable rate
of interest and that citrus growers associations
usually own a packing house and pick and
pack the fruit from the crops of their members
for a charge fixed at the beginning of the season.

The Board stated that, without regard to
the question whether credit unions or citrus
growers associations are operated for profit,
1t was of the opinion that such organizations
are not operated primarily for religious, phil-
anthropic, charitable, educational, fraternal,
or other similar purposes, and, therefore,
deposits maintained by them may not be clas-
sified as savings deposits within the definition
contained in section 1 (e) of Regulation Q.

Classification as savings deposit of funds of an indi-
vidual used in his business.

In response to an inquiry, the Board recently
ruled that a deposit in a member bank consist-
ing of funds of an individual used in his business,
as for example, the funds of John Smith doing
business as Smith & Co., may be classified as a
savings deposit within the definition contained
in section 1 (e) of Regulation Q.

The Board stated that, prior to the issuance
of the regulation, careful thought was given to
this question and it was decided that it would
be impracticable to attempt to distinguish
between funds of an individual which are used
in his business and other funds of the individual.
It was thought, however, that a distinction
could properly be made between funds of an
individual and funds of a partnership in which
he is a partner. Accordingly, footnote 4 of
Regulation Q provides that a deposit of a part-
nership operated for profit may not be classified
as a savings depos t.

Christmas Club accounts not within classification of
savings deposits.

The Board has recently had occasion to rule
upon the guestion whether a Christmas Club
account could be classified as a savings de-
posit within the meaning of section 1 (e) of
Regulation Q.

The first paragraph of section 1(e) states
that “the term ‘savings deposit’ means a de-
posit, evidenced by a passbook, * * *7”
The last paragraph of such section reads as
follows:

Every withdrawal made upon presentation of a pass-
book shall be entered in the passbook at the time of the
withdrawal, and every other withdrawal, shall be

entered in the passbook as soon as practicable after
the withdrawal is made.

In view of the above provisions, the Board
expressed the opinion that the term ““passbook’’
as used in such definition means an account
book in which deposits and withdrawals are
entered.

In the case presented, it appeared that the
Christmas Club book used in connection with
the account was a book containing coupons
which are stamped “Paid” at the time the
deposits are made and are torn out by the bank
and retained for its records as evidence of each
of the 50 weekly deposits or “payments’’ made
by the depositor. The book also contained a
stub for each coupon which is stamped to show
that a deposit has been made, such stub being
retained by the depositor. It appeared, how-
ever, that such book contained no provision
for entries of withdrawals and, accordingly, the
Board expressed the view that it was not a
“passbook” within the meaning of such term
as used in section 1 (e) of Regulation Q.

The Board stated that, since the Christmas
Club book did not constitute a “passbook”
within the meaning of such section, the deposit
was not a savings deposit even though it might
have some of the other characteristics of a sav-
ings deposit. The Board also stated that, as
indicated in footnote 2 of Regulation Q, such a
Christmas Club account might constitute a time
deposit, open account, if it met the other re-
quirements of the definition contained in sec-
tion 1 (d) of such regulation.
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Appointment as executive officer of member bank of
person indebted to such bank.

The Board has recently had occasion to rule
upon the question whether it would be a viola-~
tion of section 22 (g) of the Federal Reserve
Act for a person to be appointed as an executive
officer of a national bank while he is indebted
to such bank upon a note executed by him at
a time when he was not an executive officer
thereof. The Board observed that the appli-
cable provision of section 22(g) provides that:—

No executive officer of any member bank shall borrow
from or otherwise become indebted to any member bank
of which he is an executive officer, and no member bank
shall make any loan or extend credit in any other man-
ner to any of its own executive officers * * *,
and stated that such provision refers to an ex-
ecutive officer of a member bank who is an ex-
ecutive officer thereof at the time he borrows
from or otherwise becomes indebted to the
member bank.

The Board expressed the opinion that when
a loan is made in good faith by a member bank
to an individual who is not at that time an ex-
ecutive officer thereof and the loan is not made
in contemplation of his becoming an executive
officer of the bank, there is nothing in the stat-
ute which would prohibit such person from be-
coming an executive officer of the bank. It
was observed, however, that there may be cir-
cumstances in a particular case which would in-
volve an attempted evasion of the provision of
law, in which case the above ruling would not
be applicable. Since it did not appear from
the facts presented that the loan in question
was made with a view to evading the provision
of law in question, the Board held that the elec-
tion of such person as an executive officer of
the national bank would not constitute a viola-
tion of the provisions of section 22 (g) of the
Federal Reserve Act.

Granting of overdrafts or carrying of cash items for
executive officers of member banks.

The Board was recently requested to con-
strue the applicable provisions of section 22 (g)
of the Federal Reserve Act and Regulation O
with regard to a situation where a member
bank holds a cash item in the form of a check
which, if put through the books of the bank,
would cause an overdraft in the account of an
executive officer thereof in an amount not in
excess of 30 days’ advance pay, or not in excess
of the salary which has accrued to the execu-
tive officer. 'The question was also asked as to
whether it would be a violation of section 22 (g)

or the Board’s Regulation O if an actual over-
draft had been created in the executive officer’s
account, or if the executive officer in question
had substituted his personal note for the
amount of the overdraft. It did not appear
that the granting of the overdraft to or the
carrying of the cash item for the executive
officer had been previously approved by a
majority of the entire board of directors of the
bank, thereby bringing the transaction within
the $2,500 exemption as provided in section
3 (a)(1) of the Board’s Regulation O, or that the
executive officer had been advanced any sal-
ary, accrued or unaccrued, as such.

In section 1 (¢)(1) of the Board’s Regulation

O, the terms “loan”’, “loaning”’, ‘“extension of
credit”’, and “‘extend credit” are defined to in-
clude “any advance by means of an overdraft,
cash item, or otherwise;”’ and, under the second
clause of the unnumbered paragraph of section
1 (c¢) it is provided that such terms do not in-
clude—
the acquisition by a bank of any check deposited in or
delivered to the bank in the usual course of business
wunless it results in the granting of an overdraft {o or the
carrying of & cash ilem for an executive officer.
On the other hand, it is provided in such sub-
section that advances of unearned salary or
other unearned compensation for periods not in
excess of 30 days and advances against accrued
salary or other accrued compensation are not
included within the definition of such terms.

On the basis of the above facts, the Board
expressed the opinion that if the bank carries a
cash item in the form of a check which, if put
through the books of the bank, would cause an
overdraft in the account of the executive
officer, the carrying of such cash item or the
granting of such overdraft, as the case may be,
would be a loan or extension of credit as defined
in the Board’s Regulation O. Likewise the
substitution of the personal note of the execu-
tive officer for the amount of the cash item or
overdraft would be a loan or extension of credit
as defined in such regulation. The fact that
the executive officer is entitled to compensation
which has been earned or accrued or may
obtain an advance of unearned salary for a
period not in excess of 30 days, the amount of
which would be equal to or in excess of the cash
item, overdraft, or personal note, would not be
sufficient to remove the transaction from the
classification of a loan or extension of credit.
In other words, the existence of an offset,
under the circumstances described above,
would not render legitimate a loan or extension
of credit which is prohibited.
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Amendment No. 7 of Regulation T—Effective February
1, 1936.

Subsections (a), (b), and (¢) of section 3 of
Regulation T are hereby amended to read as
follows:

(a) General rule.—No creditor shall make any initial
extension of credit to any customer on any registered
security (other than an exempted security) for the
purpose of purchasing or carrying any security, in an
amount which causes the total credit extended onsuch
registered security to exceed the maximum loan value of
such registered security. Except as specifically pro-
vided elsewhere in this regulation, the maximum loan
value of a registered security (other than an exempted
security) shall be the maximum loan value which the
Board of Governors of the Federal Reserve System
shall prescribe as of general application under this
regulation from time to time in supplements to this
regulation, which will be issued in advance of the date
upon which such maximum loan value becomes
effective.

(b) Extension of credit to other members, brokers,
and dealers.—In a special account recorded separately,
anyv creditor may extend credit on any registered
security to any other member, broker or dealer in an
amount not greater than the maximum loan value of
such security, which (except in the case of an exempted
security) shall be such special maximum loan value as
the Board of Governors of the Federal Reserve System
shall prescribe for the purposes of this subsection (b)
from time to time in supplements to this regulation,
which will be issued in advance of the date on which
such maximum loan value becomes effective: Provided,
That (1) such other member, broker, or dealer is
subject to the provisions of this regulation or has places
of business only in foreign countries, (2) such credit
is extended or maintained solely for the purpose of
enabling such member, broker, or dealer to carry
accounts for his customers other than his partners, and
(3) any credit extended or maintained by such creditor
to or for such other member, broker, or dealer for the
purpose of purchasing or carrying securities for his
own account or for the account of his firm or any of his
partners shall not be included in such special account
and shall be subject to the other provisions of this
section.

(c) Extension of credit to distributors, syndicates,
ete.—In a special account recorded separately, any
creditor may extend credit on any registered security
to the persons and for the purposes specified below in
an amount not greater than the maximum loan value
of such security, which (except in the case of an ex-
empted security) shall be such special maximum loan
value as the Board of Governors of the Federal Reserve
System shall prescribe for the purposes of this sub-
section (c¢) from time to time in supplements to this
regulation, which will be issued in advance of the date
upon which such maximum loan value becomes effec-
tive: Provided, That such credit is extended:

(1) To any dealer, for the purpose of financing the
distribution of an issue of securities at wholesale or
retail; or

(2) To any group, joint account or syndicate, for the
purpose of underwriting or distributing an issue of
securities.

Supplement to Regulation T—Effective February 1,
1936.

MAXIMUM LOAN VALUES OF REGISTERED SECURI~
TIES (OTHER THAN EXEMPTED SECURITIES)
FOR PURPOSES OF REGULATION T

Pursuant to the provisions of section 7 of the
Securities Exchange Act of 1934 and scction 3
of its Regulation T, as amended, the Board of
Governors of the Federal Reserve System here-
by prescribes the following maximum loan
values of registered securities (other than
e.xemgoed securities) for the purposes of Regula-
tion T

(1) General rule.—Except as provided in para-
graphs (2) and (3) of tnis supplement, the maximum
loan value of a registered security (other than an
exempted security) shall be whichever is the higher of:

(A) 45 percent of the current market value of
the security; or

(B) 100 percent of the lowest market value of
the security computed at the lowest market price
therefor during the period of 36 calendar months
immediately prior to the first day of the current
month, but not more than 75 percent of the cur-
rent market value: Provided, That until July 1,
1936, for the purpose of this regulation, the lowest
price at which a security has sold on or after July 1,
1933, but prior to the first day of the current
month, shall be considered as the lowest market
price of such security during the preceding 36
calendar months; And provided, That the lowest
market price which could be used under the pro-
visions of this regulation during any ecalendar
month may be used during the first 7 calendar
days of the succeeding calendar month.

(2) Extension of credit to other members, brokers,
and dealers.—The maximum loan value of a registered
security (other than an exempted security) in a special
account with another member, broker or dealer, which
special account complies with subsection (b) of section 3
of Regulation T, as amended, shall be 80 percent of the
current market value of the security.

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

Interpretation of provision in section 6 of Regulation

T regarding the 7-day period.

Ruling No. 48 interpreting Regulation T.—
In reply to an inquiry regarding the provisions
of section 6 of Regulation T, as amended May
10, 1935, the Board of Governors of the Federal
Reserve System rules that the 7-day period
referred to in that section, which deals with
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“cash transactions”, ends at midnight of the
seventh day following the date on which the
period commences to run.

Discounts for individuals, partnerships, and corpora-
tions.

The authority granted by the Board to all
Federal Reserve banks in 1ts circular of July
26, 1932, to discount eligible notes, drafts, and
bills of exchange for individuals, partnerships,
and corporations subject to the provisions of
law, the Board’s regulations, and that circular
has been extended from time to time and has
recently been again extended by the Board
for an additional 6-months’ period ending at
the close of business on July 31, 1936. The
law on this subject, which is contained in the
third paragraph of section 13 of the Federal
Reserve Act, was amended by the Banking
Act of 1935 so that it is no longer necessary
that paper discounted for individuals, partner-
ships, and corporations under this authority
- be both indorsed and secured and it is now
necessary only that such paper be either
indorsed or secured to the satisfaction of the
Federal Reserve bank. Accordingly, in order
to conform to the law, the provisions of the
Board’s circular on this subject have been
amended in certain respects, effective February
1, 1936, and the circular in its revised form 1s
set forth below:

BoaRD OF GOVERNORS
oF THE FEDERAL RESERVE SysTEM,
WASHINGTON, February 1, 1936.

DISCOUNTS FOR INDIVIDUALS, PARTNERSHIPS, AND
CORPORATIONS

To all Federal Reserve banks:

The third paragraph of section 13 of the Federal
Reserve Act, as amended by the acts of July 21, 1932,
and August 23, 1935, provides as follows:

“In unusual and exigent circumstaunces, the Board of
Governors of the Federal Reserve System, by the
affirmative vote of not less than five members, may
authorize any Federal reserve bank, during such pe-
riods as the said board may determine, at rates estab-
lished in accordance with the provisions of section 14,
subdivision (d), of this Aect, to discount for any indi-
vidual, partnership, or corporation, notes, drafts, and
bills of exchange of the kinds and maturities made
eligible for diseount for member banks under other pro-
visions of this Act when such notes, drafts, and bills
of exchange are indorsed or otherwise secured to the
satisfaction of the Federal reserve bank: Provided, That
before discounting any such note, draft, or bill of ex-
change for an individual or a partnership or corporation
the Federal reserve baunk shall obtain evidence that such
individual, partnership, or corporation is unable to
secure adequate credit accommodations from other

banking institutions. All such discounts for individ-
uals, partnerships, or corporations shall be subject to
such limitations, restrictions, and regulations as the
Board of Governors of the Federal Reserve System
may prescribe.”

In view of the fact that the power conferred by this
provision can be exercised only in “unusual and exigent
circumstances”, the Board of Governors of the Federal
Reserve System has not preseribed any formal regula-
tions governing the exercise of this power; but the
requirements of the law and the procedure which the
Board will expect to be followed are outlined below for
the information of the Federal Reserve banks and any
individuals, partnerships, or corporations that may
contemplate applying to them for discounts.

1. LEGAL REQUIREMENTS

. It will be observed that, by the express terms of the
aw:

(@) The power conferred upon the Board of Gover-
nors of the Federal Reserve System to authorize
Federal Reserve banks to discount eligible paper for
individuals, partunerships, or corporations may be
exercised only:

(1) In unusual and exigent circumstances,

(2) By the affirmative vote of not less than
five members of the Board of Governors, and

(3) For such periods as the Board of Gover-
nors may determine.

(b) When so authorized, a Federal Reserve bank
may discount for individuals, partnerships, or cor-
porations only notes, drafts, and bills of exchange of
the kinds and maturities made eligible for discount
for member banks, under other provisions (secs. 13,
13a, and 24) of the Federal Reserve Act. (Such paper
must, therefore, comply with the applicable require-
ments of the regulations of the Board of Governors of
the Federal Reserve System.)

(¢) Paper discounted for individuals, partnerships,
or corporations must be either (1) indorsed or (2)
otherwise secured to the satisfaction of the Federal
Reserve bank.

(d) Before discounting paper for any individual,
partnership, or corporation, a Federal Reserve bank
must obtain evidence that such individual, partner-
ship, or corporation is unable to secure adequate
credit accommodations from other banking institu-
tions.

(e) Such discounts may be made only at rates estab-
lished by the Federal Reserve banks, subject to review
and determination by the Board of Governors of the
Federal Reserve System. ’

(f) A1l discounts for individuals, partnerships, or
corporations are subject to such limitations, restric-
tions, and regulations as the Board of Governors of the
Federal Reserve System may prescribe.

2. AUTHORIZATION BY THE BOARD OF GOVERNORS

The Board of Governors of the Iederal Reserve
System, pursuant to the power conferred upon it by
the amendment hereinbefore quoted, hereby authorizes
all Federal Reserve banks, for a period ending at the
close of business on July 31, 1936, to discount eligible
notes, drafts, and bills of exchange for individuals,
partnerships, and corporations, subject to the provi-
sions of the law, the Board’s regulations, and this
circular.
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3. FOR WHOM PAPER MAY BE DISCOUNTED

A Federal Reserve bank may discount for individuals,
partnerships, or corporations notes, drafts, or bills of
exchange, which are the obligations of such individuals,
partnerships, or corporations or which are the obliga-
tions of other parties actually owned by such individ-
uals, partnerships, or corporations.

Within the meaning of this circular, the term
“corporations’ does not include banks.

4. APFLICATIONS FOR DISCOUNT

Each application of an individual, partnership, or
corporation for the discount of eligible paper by the
Federal Reserve bank must be addressed to the Federal
Reserve bank of the district in which the principal
place of business of the applicant is located, must be
made in writing on a form furnished for that purpose
by the Federal Reserve bank, and must contain, or be
accompanied by, the following:

(a) A statement of the circumstances giving rise
to the application and of the purposes for which the
proceeds of the discount are to be used;

(b) Evidence sufficient to satisfy the Federal Reserve
bank as to (1) the legal eligibility of the paper offered
for discount under the provisions of the Federal
Reserve Act and the regulations of the Board of
Governors of the Federal Reserve System and (2) its
acceptability from a credit standpoint;

(¢) A statement of the efforts made by the applicant
to obtain adequate credit accommodations from other
banking institutions, including the names and addresses
of all other banking institutions to which applications
for such credit accommodations were made, the dates
upon which such applications were made, whether such
applications were definitely refused and the reasons,
if any, given for such refusal;

(d) A list showing each bank with which the appli-
cant has had banking relations, either as a depositor
or as a borrower, during the preceding year, with the
approximate date upon which such banking relations
commenced and, if such banking relations have been
terminated, the approximate date of their termination;

(¢) Complete credit data regarding the financial
condition of the principal obligors and indorsers, if
any, on the paper offered for discount;

(f) A list and description of any collateral or other
security offered by the applicant;

(9) A waiver by the applicant of demand, notice,
and protest as to applicant’s obligation on all paper
discounted by the Federal Reserve bank or held by
the Federal Reserve bank as security; and

(k) An agreement by the applicant, in form satisfac-
tory to the Federal Reserve bank, (1) to furnish addi-
tional credit information to the Federal Reserve bank,
when requested, (2) to submit to audits, credit investi-
gations or examinations by representatives of the
Federal Reserve bank at the expense of the applicant,
whenever requested by the Federal Reserve bank,

and (3) to furnish additional security whenever re-
quested to do so by the Federal Reserve bank.

5. GRANT OR REFUSAL OF APPLICATION

Before discounting notes, drafts, or bills of exchange
for any individual, partnership, or corporation, the
Federal Reserve bank shall ascertain to its satisfaction
by such means as it may deem appropriate:

(a) That the financial condition and credit standing of
the applicant justify the granting of such credit
accommodations;

(b) That the paper offered for discount is acceptable
from a credit standpoint and eligible from a legal
standpoint;

(¢) That the indorsement or the security offered is
adequate to protect the Federal Reserve bank against

o0ss;

(d) That there is a reasonable need for such credit
accommodations; and

(¢) That the appiicant is unable to obtain adequate
gyedit accommodations from other banking institu-

ions.

A special effort should be made to determine whether
the banking institution with which the applicant ordi-
narily transacts his banking business or any other
banking institution to which the applicant ordinarily
would have access is willing to grant such credit
accommodations.

A Federal Reserve bank should not discount such
paper unless it appears that the proceeds of such dis-
counts will be used to finance current business opera~
tions and not for speculative purposes, for permanent
or fixed investments, or for any other capital purposes.
Except with the permission of the Boa.rc{) of Governors
of the Federal Reserve System, no such paper should
be discounted if it appears that the proceeds will be
used for the purpose of paying off existing indebtedness
to other banking institutions.

In discounting paper for individuals, partnerships, or
corporations, a Federal Reserve bank should not make
any commitment to renew or extend such paper or to
grant further or additional discounts.

6. LIMITATIONS

Except with the permission of the Board of Governors
of the Federal Reserve System, no Federal Reserve
bank shall discount for any one individual, partnership
or corporation paper amounting in the aggregate to
more than 1 percent of the paid-in ecapital stock and
surplus of such Federal Reserve bank.

7. ADDITIONAL REQUIREMENTS

Any Federal Reserve bank may prescribe such addi-
tional requirements and procedure respecting discounts
hereunder as it may deem necessary or advisable; pro-~
vided that such requirements and procedure are con-
sistent with the provisions of the law, the Board’s
regulations and the terms of this circular.

CHESTER MORRILL, Secretary.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.

DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
[Averages of daily figures. In thousands of dollars] {In thousands of dollars]
1936 1935 ‘Wednesday figures (1936)
Federal Reserve bask Federal Reserve bank
January Del:)c;m- January Jan. 8 | Jan. 15 | Jan. 22 | Jan. 29
280 195 356
Boston . 279 525 568 3,773 | 4,374 | 5,063
New York. oo cccaccacaas 4,146 3,971 4,833 324 360 479
Philadelphia. . oo 421 491 946
Cleveland ..o ... 33 33 48 48
Cleveland —— 49 49 441 | Richmond. 58 58 118 138
Richmond. coco oo ccacccacccannae 84 87 AR IR 9E:3 1 - S, 88 87 95 119
Atlanta. - - - 89 87 152
Chicago. 41 41 541 41
Chicago-. 105 244 299 | St. Louis. - 18 18 18 18
8t. Louis. 20 70 55 | MinneapoliS.ccce oo crooveoomuanncaaan 42 80 80 75
Minneapol 63 [ 70 .
. Kansas City. 571 539 502 467
Xansas City e eceemcccacmcaacccncmmann. 532 637 111 | Dallas 54 94 54 156
Dallas. - 80 59 21 | San Franciseo.ecceccoccmoomaameaan 25 25 35 105
San Francisco. 56 27 208
Total O 5,381 | 5,352 | 6,420 7,065
Total. oo eevcemneacnmecimmnnnas 5,924 6,310 7,845
Back figures.—See Annual Report for 1934 (table 10).

TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO

LIABILITIES
[Averages of daily fizures. Amounts in thousands of doHars)]
. Ratio of total reserves
Total reserves Total deposits Fede’”ggggﬁ:{;’&’ﬂm’s n %eg:!?‘;’:ltggtg Fﬁgg{ﬁl
ties combined
Federal Reserve bank
1936 1935 1936 1035 1936 1935 1936 1935
January D%q:}m' January | January D%%erm’ January | January D%q:rm' January | I :l'};," Dggt;m- J:?S‘,"'
Boston. - - ceceeccaaos 570,508 | 546,016 | 429,379 | 412,095 | 370,998 | 308,708 | 309,419 | 317,381 | 261,717 80.3 79.4 75.3
New York__ 3,446,474 [3, 253,459 {1,952, 832 {3, 340, 460 |3, 133,127 11,993,704 | 787,740 | 799,557 | 655,020 83.5 82.7 78.7
Philadelphia. 431, 396,599 | 307, ,317 | 289,372 | 225,417 | 265,505 1 273,121 | 231,653 72.6 70.5 67.2
C!eveland- 526,543 { 516,837 | 390,819 377,844 364, 366 285, 051 348,200 | 352,449 299, 517 72.5 72.1 66.9
Richmond. 241,642 | 253,073 195,379 180, 495 183, 037 137,071 176,019 | 185,386 160, 494 67.8 68.7 65.7
Atlanta. 185,102 | 186, 504 131,263 120, 496 118,827 90, 499 153, 098 155,912 128, 966 67.7 67.9 50.8
Chicago.. 1,382,088 {1,436,479 {1, 085,859 852,412 | 917, 667 710, 912 842,189 | 844,044 772,196 81.6 8L 5 73.2
St. Louis. 218,080 | 243, 067 217, 555 174,087 184, 465 165, 930 160,796 | 161,484 138,743 85,1 70.3 7.4
............ 158,684 { 153,664 | 153,824 121,302 | 114,247 | 111,774 108,912 | 111,071 | 103,835 68.9 68.2 7.§..§1
............ 216,362 | 214,282 | 199,752 | 182,010 | 178,010 { 174,454 139,483 | 141,339 | 114,633 67.3 67.1 69.,31
-] 135,063 131, 367 117,229 138, 209 128,446 130, 647 73,162 75, 056 50, 555 63.9 64.6 64.7
.......... 414,832 | 427,495 | 835,326 § 324,840 | 832,710 ) 287,028 | 275,383 | 280,259 | 201,289 69.1 69.7 68.7
............. 7,936, 080 |7, 769, 832 |5, 516, 280 |6, 553, 567 |6, 315, 272 |4, 621,195 |3, 639, 915 (3, 607, 059 |3, 118, 618 77.9 7.5 71.3

1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $26, 214,000; month ago, $21,103,000; year ago, $24,313,000.
Back figures.—See annual report for 1934 (table 9),
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
STATEMENT JAN. 31, 1936

{In thousands of dollars)]

Phila- ; Min- | Kan- San
Bos- | New Cleve-| Rich- ! At- St. Dal-
Total ton | York gg}; land | mond | 1anta | CIca80 | 1ouis ngﬁg- é?tsy las E{?‘g
ASSETS

Gold certiﬁcates on hand and due from
U. S, Treastll¥e oo ccocccorcomacmaen- 7,651, 863](524, 90313, 497, 716{371, 561|486, 099|225, 456/173, 6021, 326, 090|196, 924|153, 875|192, 538/128, 964/|374, 1356

Redemption fu.nd—Federal Reserve
1) 7 O 15,6841 2,882 1, 050 938 8211 1,301| 2,658 673 733 501 765 617 2,745
Othereash. ooovnoo oo 338,020)] 40,370; 75,185 39, 654 27,970| 17,559 13,995 44,428| 20,524} 9,900| 21,988 6,368| 20,079
Total reserves . ccoeooeecacmeaa- 8,005, 567||568, 155(3, 573, 951|412, 153(514, 890{244, 3161190, 2551, 371, 191|218, 181}164, 276|215, 291|135, 949|396, 959

Bills discounted:

Secured by U. 8. Government ob-

ligations direct and/or fully
guaranteed ... ______.____..__ 5,727 479 4,152 534 15 120 1580 oo k| I, 44 147 80
Other bills discounted............. 3,016 57 2,228 85 33 13 44 41 15 75 391 9 25
Total bills discounted . _....._... 8,743 536 6,380 619 48 133 197 41 18 75 435 156 105
Bills bought in open market. - 4,671 343 1, 753 484 444/ 178 165 577 87 61 128 126 328
Industrial advances. ..o ccooonioaaa 32,089), 2,931 7,704] 6,673| 1,648] 4,135 898 2,138 475 1,505 1,117| 1,761} 1,104

U. 8. Government securities:
215,6801) 14,420] 55,252] 16,848| 19,070/ 10,208] 8,240 24,529| 10,732 12,962] 9,514| 16, 470! 17,435
1, 6186, 559]{107, 707| 493, 439(120, 935!149, 590| 80, 080] 64, 638( 207, 571{ 84, 686] 47, 214| 73, 180| 50, 755/136, 764
598, 008!| 35, 544| 185,692| 39, 337] 49, 365] 26,427) 21,331 111,089] 27,782{ 15,409| 24, 150! 16,750 45,132

=3

2,430, %g 157,671{ 734, 383|177, 120/218, 025|116, 715| 94,209 343, 189|123, 200 75, 585(106, fg% 83, 975(199, 331

Total bills'and securities......._ 2,475,931(|161, 481 750, 2201184, 8961220, 165(121, 158! 95,469] 345, 945123, 780| 77, 226/108, 705| 86, 018/200, 868
Due from foreign banks_._.__..._...._ 650 50 2501 69 63 25 24, 80 4 3 18 17 47

Federal Reserve notes of other banks._ 18,077 366 5,319 718 1,168 1,359 1,511 2,564 1,095 733 1,369 390; 1,485
Uncollected items - 492, 565)| 51,135! 158,716 33,607 40, 678] 36,324| 16,943 61,448| 20,202 11,871| 26,247 18,221{ 23,163
Bank premises. - 47,799 3,113 10,810| 4,875 6,525 2,919 2,284 4,826 2,452/ 1,531 3,360 1,524 3,580

All other assets.ﬂ.._...............\..: 41,057 137] 31,051 4,258] 1,418 978| 1,102 292, 187] 466 259 776 133
Total assetS. .- oreemoauceaas 11,087, 635/{784, 43714, 530, 317,640, 576/784, 907]407, 079,307, 588|1, 786, 8461365, 901256, 106|355, 249242, 895626, 235
LIABILITIES
Federal Reserve notes in actual circu-
B E:1 3103 1 PRI 3,638,064|1310,306| 734, 888|265, 633|347, 525|176, 446151, 591| 845, 100|160, 567(108, 214|139, 257| 72, 088271, 449
Deposits:

Member bank—reserve account....| 5,860, 064|375, 292(2, 904, 764 285 659|353, 508 172, 416|120, 301} 778, 922|161, 842{117, 781|175, 355{126, 249/287, 885
U. 8. Treasurer—general account. -] 452,524 17, 241|  352,501| 7,677 5052 4,030] 1,870] 47,103 3,019 2,088| 3,576 2,240, 4,327
Foreign bank 48,155({ 38,4271 18,078| 4,711 4,521 1 761} 1,713 5, 521] 1,428 1,142{ 1,285 1,237] 3,331
Other deposits.. -1 256,073 3 797 192 760( 10,471 3,129 2 315 2,697 2,426 7,892 5,110 862{ 11,228) 13,386

Total deposits_.__.__ 6, 616, 8161399, 7573, 468, 103|308, 518|366, 210180, 5221126, 671} 833, 972|175, 0811127, 021|181, 078140, 954308, 929
Deferred availability item: 50, 599|  157,435] 32, 540| 40,045| 35, 537 16,351| 64,000 20, 187| 12,004| 25, 247) 10, 366 22, 968
Capital paid in 130, 6471 9,409] 51,024] 12,322| 12,424 4,595| 4,205 11,992 3,758 3,083 3,922 3,791 10,152
Surplus (sec. 7). 145,501} 9,902{ 50,825 13,408 14,371| 5,186{ 5,616 21,350( 4,655 3,149 3,613} 3,783| 9,645
Surplus (sec. 13 26, 408(! 2,876 7,744] 4,231} 1,007! 8,435 754 1,391 5461 1,003 1,142 1,256 1,021
Reserve for contin: 33 8991} 1,413 8,849) 3,000( 3,111 1,261} 2,288 7,573 892| 1,492 843 1,328 1,849
Al other liabilities. 5 015 175 1,449 N7 214 97 112] 968 215 170 147 329 222

Total liabilities... 11, 087, 636|{784, 4374, 530, 317,640, 576/784, 907|407, 079|307, 588|1, 786, 346|365, 901|256, 106|355, 249242, 895|626, 235
Ratio of total reserves to
Federal Reserve note liabilities com-

|
'S
©
&
8
@
=3

bined (percent) ..o . ... 78.1 80. 0| 84,0 71.8 72,1 68.4) 68.4 817} 650 69.8 67.2f 63.8 68.4
Commitments to make industrial ad-
VADCES. v o reome e e mes 26,957|| 3,254 9,871 652( 1,712 2,260 468 109 2,095 138 1,351 590| 4,460

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve notes:
Issued to Federal Reserve bank by
Federal Reserve agent._.._ 3,050, 194/1335, 846 919, 179|282, 230|363, 236/184, 9581172, 162{ 875, 917|166, 196(112, 070{147, 437| 78, 609{312, 304
Held by Federal Reserve b: 317,130]| 25,540 134,201| 16, 597| 15,761 8,512{ 20,571 30,817 5,620 3,856 8,180| 6,521] 40,855

In cireulation. ... 3,633, 064]1310,306| 784, 888,265, 633|347, 525/176, 446151, 501] 845, 1001160, 567|108, 214{139, 257| 72, 088|271, 449

Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due
from U. 8, Treasury
Eligible paper.......
U. 8. Government se

Total collateral

3,871, 343|1356, 617|938, 706|283, 000|366, 440|171, 000{130, 685| 876, 000144, 632(111, 0001138, 000! 80, 000275, 263
6, 855 510, 3 584, 15 120, 184 66| 407, 147 80
135,400 [+e ce oo f e e 16,000| 42,000/~ 24,000] 2,400] 11,000 40,000
4,013, 508||357,127| 943, 440:283, 584366, 455187, 120(172, 869| 876, 000|168, 640(113, 466]149, 407| 80, 147|315, 343
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RATES ON INDUSTRIAL ADVANCES

{Approved by the Board of Governors of the Federal Reserve System, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent
per annum except as otherwise specified. In effect on Feb. 1, 1936}

New | Phila- | Cleve- | Rich- | At- Chi- 8t. |Minne- Kansas| 5y y;.o San

Boston | york delphia] land | mond | lanta | cago | Louis | apolis | City {{:&'

Advances direct to industrial or commer-

cial organizati 3146 4-6 4-6 | 4346 6 (] 58 1373 [ 4-6 56 56
Advances to financing institutions:

On portion for which institution is ob-

ligated 3 3 3 3% 4-6 [ 13 41| 414-5 4 4 3-4

On remaining portion 31 4-5 (O] 4 4-6 5 5-6 414! 4148 4 5-6 4-5

Commitments to make advanees 41 1-2 %-2 1 1-2 ¥% 1-2 315 14§ 31452 1 14~2

1 Authorized rate 1 percent above prevailing discount rate. 2 Same a3 to borrower but not less than 4 percent. 3 Flat charge.

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT JUNE 19, 1934, TO JAN. 29, 1936

[{Amounts in thousands of dollars)

Applications ree- Applications approved to date by Federal Reserve banks (with and
ommended  for without conditions)
approval by In-
A;;pligattio(xl]st dusmalc Adyé-
Date (last Wednesday of | received to date Y ta o Federa] | Federal Expired, | Financ.
o date edera! Xpired, n
each month) (with &nd with- Total Reserve Rg;‘z;’ © |Approved| repaid, l’%%{g)sgi
out conditions) bank commit- but not | or with- partici-
advances ments com- (drawn by pations
out- ot~ pleted ! appli- ont-
Number | Amount | Number | Amount | Number | Amount | St304ID8 | g1arding eant  lotanding?
............... 4,635 | 166,433 961 46, 599 828 42, 202 9, 769 6, 657 20, 390 4,398 988
- S, 5,053 { 187,696 1,122 54, 531 984 49, 634 13, 689 8,225 20, 9686 5, 558 1,206
................ 5,283 | 195,710 1,341 73,470 1,168 64, 518 17,493 11,739 26, 362 7,160 1,764
. 5,595 | 205, 581 1,432 76, 576 1,268 72,525 19,163 13, 963 26, 591 10, 727 2,081
- 5,807 | 217,756 1,521 79, 490 1,364 76, 441 20, 785 15,732 23, 552 13,900 2,472
- 6,130 | 225,900 1,633 86,374 1,467 81,134 26, 206 16, 908 16, 956 17,185 3,879
- 6,428 | 245,078 1,734 90, 799 1,671 86, 282 26,977 19, 425 13,850 21, 802 4,228
- 6,618 | 263,482 1,815 | 102,331 1,646 88,778 27, 518 20,679 11,248 4, 533
6,863 | 271,768 ,907 1 109,603 1,739 | 103,633 28, 354 y 19, 735 26,911 5,611
. , 029 , 022 1,970 | 112,620 1,786 | 107,244 20, 447 26,314 15, 319 29, 556 8,608
- 7,105 { 202,747 A 121, 837 1,834 | 115,350 30,132 26, 892 18,761 32,476 7,060
- 7,388 | 299,927 2,083 | 126,192 1,901 | 118,378 32,719 27,087 13,357 36, 565 8, 680
- 7,500 | 302,331 2,134 130, 502 1,948 | 121,947 32,834 28,002 13, 466 38,952 8,803
..... 7,615 | 306,708 2,176 | 132,460 1,993 | 124,493 32,493 27,649 11,548 44,025 8,778
................ 7,714 | 311,081 2,212 | 134,243 2,023 | 125,810 32,483 27,004 10, 888 46,736 8, 699

\ Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant.
1 Does not include financing institution guarantees of advances and commitments made by Federal Reserve banks,

NoTE.—-On Jan. 29, 1936, there were 118 applications amounting to $8,065,000 under consideration by the Industrial Advisory Commitiees
and the Federal Reserve banks.



EARNINGS AND EXPENSES OF THE FEDERAL RESERVE BANKS DURING 1935

EARNINGS
Philadel- ; f : Minne- Kansas San Fran-
Total Boston | New York phia Cleveland [Richmond| Atlanta | Chicago | St. Louis apolis City Dallas ¢isco
Discounted bills_ . ......._..._.c... $156, 160 $13,145 $87, 069 $12,324 $7,584 $6,431 $3, 036 $1,879 $992 $1,039 $8, 762 $6, 651 $7,248
Purchased bills. . -coueneoooan N 35, 804 2, 626 13,619 , 615 , 40 1,329 1,323 4, 24 734 587 969 934 2, 511
Industrial advances. 1, 484, 040 120 032 294, 132 255,211 88,456 236, 221 63, 007 99, 107 25,016 116, 167 44, 482 97,425 44,784
United States Government securities. | 39, 796,177 || 2, 559, 709 | 12, 569 700 { 2,820,465 | 3,488,442 | 1,836,042 | 1, 524 200 | 5,837,040 | 1,728,739 | 1,202,200 | 1,683,344 | 1,382,121 3,074, 175
Commitments to make industrial
AQVANCES - < oo mcccemeimecamae 241, 580 23, 598 85,163 2,258 18, 335 18,939 3,275 8,501 20, 623 034 16, 842 3,178 39,934
Deficient reserve penalties. ... ... 8, 660 463 722 473 329 1,118 824 543 394 241 819 217
Miscellaneous. - .- _oooeooo oL ... 1,031, 548 7,669 80, 981 29,572 68, 225 132, 563 76, 647 226, 024 73,948 44, 556 192, 262 16, 116 82, 985
Total earnings._ ... ..o 42,751,959 || 2,727,242 | 13,131,386 | 3,123,918 | 3,674,866 | 2,231,854 | 1,672,606 | 6,177,615 | 1,850,595 | 1,455,877 | 1,946,902 | 1,507,244 | 3,251,854
CURRENT EXPENSES
Salaries:
(030 - T, $2,612,490 [} $149, 650 $583,340 | $152,010 [ $192,012 | $184,597 | $200,351 | §$327,816 | $165,661 | $119,679 | $154,453 | $153,455 $228, 566
Clerical employees.. 764,940 | 3,267,462 | 1,034,042 | 1,040,425 618, 194 4C5, 642 | 1,326,400 535, 254 421,027 592, 923 424,073 1,033,817
Other employees. - 163, 625 847, 615 179, 630 441, 731 185, 408 97,014 378,277 168, 630 139, 682 224, 829 114, 285 36, 625
Contributions—Retirement system..| 3,452, 174 227, 980 603, 109 258,275 262, 333 215,652 128,013 475, 4C0 187, 920 119,202 222, 849 144, 029 277,412
Governors’ conferences 6,407 363 616 50 693 231 166 €67 506 619 58, 1,114 797
Federal Advisory Council- 16, 271 1,302 955 750 823 1,247 997 1,135 1,350 1,617 1,350 2,055 2, 600
Directors’ meetings. . ..o......... 142, 769 5,207 20, 035 7,407 9,420 6,475 17,240 8,113 13, 460 11, 301 21,722 6, 005 16, 204
Industrial Advisory Committee. 12,310 1, 349 1,231 384 657 552 382 820 621 3,315 1,092 540 1,367
Traveling expenses ! ... _......_... 007 6, 516 49,813 33, 308 28,216 19, 244 18, 1¢6 27,853 8,642 27,022 8,487 10, 105 25,545
Assessments for Federal Reserve
Board’s eXpenses. .occ o cvccovemwaen 1, 405, 898 101, 948 6§19, 674 138, 641 130, 760 55, 529 49,191 161, 587 42,120 34,118 37,655 37,974 96, 761
Legal 08 anm e cmoeom e aeemee 80, 0 2, 507 2,842 7,5 5,782 5,40 11,070 502 31 11,878 12,716 9, 511 10,116
Insurance on currency and security
shipments. ... -eereeomeoeaoe 247, 267 33,362 54,795 26,023 23,014 15,664 12,592 28, 612 5,070 7,775 8,306 9,323 22,131
Other insurance...... .o .._.__.. - 273,923 15, 986 48, 970 19,80 17,356 15,716 18,936 20, 800 21,783 20, 507 31,714 17,763 , 533
‘Tazes on banking house......... .- 1,401,641 174, 920 398, 827 71,0¢6 131, 574 65,215 57,081 164,364 52,936 82,079 86,428 32,217 94,914
Light, heat, power, and water. _.__.. 70, 209 24,876 72, 467 32,336 42,189 17,318 18,448 40,107 22,487 19 994 33,860 18 830 27,387
Repairs and alterations, banking
i 194, 649 6,136 88,222 6,77 13, 462 4,461 25,012 14, 398 7,855 6,977 11, 066 2,710 7,
Rent. ..o ecec e 178, 609 240 [eemannocne- 1,168 85,098 16, 739 4,573 15,338 3,000 | eee e eeeane 1, 280 52,173
Office and other supplies............. 344, 615 18,914 82,793 37,262 34,088 18, 917 17,952 27, 589 16, 117 14, 086 24,025 16, 511 36,411
Printing and stationery__._ ... ... 351, 518 34,736 68, 959 29,047 35,096 21,991 23,357 38,316 20, 640 18,232 17,986 13,972 29, 186
Telephone. oo voaeemeoomuaaoe 3 18,210 73, 562 30,837 16, 700 &, 908 7,838 15, 106 11,948 7,802 7,204 9, 027 18,923
Telegraph . oo ceeaas 317,911 6,196 39, 518 11,692 20, 752 23,042 43,941 24, 610 26,377 12, 480 42,824 21,722 44, 447
PoStARe. o recae e eecceceanan 2,324,990 269, 552 395,771 215, €60 169, 872 171, 148 134,877 276, 222 88,879 106, 726 160, 736 113, 296 192, 251
EXPrOSSALO e e cmmcmeam e cm e 530, 042 63, 8. 125,723 52, 598 43,201 52,614 35,804 €0, 439 18, 186 9,871 26, 198 3, 03! 28,12
M iscellaneous eXpenses. ... -ccaveea- 607, 141 30, 932 122,243 63, 961 49 051 33,426 30 582 66, 564 37,282 40, 980 35,787 27,317 69, 016
Total exclusive of cost of cur-
________________________ 30,100,863 || 2,113,487 | 7,768,542 | 2,412,099 | 2,854,244 | 1,757,078 | 1,359,345 | 3,460,915 | 1,456,755 | 1,236,479 | 1,764,795 | 1,210,150 | 2,676,974
Federal Reserve currency .
Original cost_..___.. 1,315, 924 108, 446 389, 336 105, 059 89, 663 74, 097 69, 955 184,162 97, 754 51, 147 42,375 14, 280 89, 580
Cost of redemptlon 144, 840 12, 667 27,918 14,224 10, 977 8, 608 7,885 22,433 10,429 5,424 b, 592 X 13, 645
Taxes on Federal Reserve bank-
note eirculation . ..._._..c.._. 15,816 1,083 b TR K N AP P PRI NOUIRIPI RSP AOIIUUII ISRV SR SOPIR,
Total current expenses...o...-. 381,577,443 || 2,235,683 | 8,200,529 { 2,531,422 | 2,954,884 | 1,840,083 | 1,437,185 | 3,697, 540 | 1,564,938 | 1,293,050 | 1,812,762 | 1,220,168 | 2,780,199

10ther than those connected with governors’ and agents’ conferences and meetings of directors, the Federal Advisory Council, and the Industrial Advisory Committee.

821

NILHTING TAMASHEY TVvITqEL

9261 2aVATLN T



PROFIT AND LOSS ACCOUNT

Phila- Cleve- Rich- ; N Minne- Kansas San Fran-
Total Boston | New York delphia land mond Atlanta | Chicage | St. Louis apolis City Dallas cisco
Earnings_ . .o coeeemiei s $42. 751,059 |$2, 727, 242 1313, 131, 386 |$3, 123, 918 33, 674, 866 |$2, 281,854 ($1, 672, 606 ($6, 177, 615 |$1, 850, 695 |$1, 458, 877 |$1, 946,902 {31,507, 244 | $3, 251,854
Current eXpenses. . oo cceoceanuacaaaas 3, 577, 443 || 2,235,683 | 8,200,529 | 2,531,422 | 2,054,884 | 1,840,083 | 1,437,185 | 3,697,540 | 1,564,938 | 1,203,050 | 1,812,762 | 1,229,168 | 2,780,199
Current net earnings__....._.... 11,174, 516 491,559 | 4,930,857 592, 496 719, 982 391,771 235,421 | 2,480,075 285, 6567 162, 827 134, 140 278,076 471, 655
Additions to current net earnings:
Profit on U, 8. Government .
securities sold...oo ool 6, 518, 931 365,512 | 2,678,198 389, 903 488, 850 257, 648 213, 954 901, 875 244,756 148, 210 235, 400 172, 443 432,185
Withdrawn from reserves for
108588 - e e e a s 8,057 [|-cammmmmmn el et 390 [ ceonoaen 1,083 684
Forelgn exchange profit_. .. ... 221,155 15, 923 81,384 21,894 21,010 8,183 7,962 25, 654 8, 635 5,308 5,971 5, 750 15, 481
All oth 170, 903 15, 896 412 118 504 8,939 11,295 23,775 7,185 37,492 6,174 3,834 55,279
i Total additions..__..._...___.. 6,914, 046 387,331 | 2,759,992 411,915 510, 364 274,770 233,211 951, 304 258, 575 191, 400 247, 545 184, 010 503, 629
D?ductions from current net earn-
ngs:
Bank premises—depreciation....) 2,675,700 55,832 | 1,304,688 | . ... 156, 776 109, 688 47,293 140, 624 176,917 48,017 93, 327 162, 465 289,173
Furniture and equipment.. 235,775 9, 783 51, 659 32, 386 23, 634 21,670 13,334 26, 516 20, 833 15, 095 3,776 , 438 10, 651
Reserve for losses. ..._... --| 2,567,203 64,932 | 1,290,413 4, 601 112, 503 101, 147 1,443 902, 868 79,837 joceccmncean 9,869 | oo
Reserve for self-insurance........ 63,402 N ... Ji5:00: 5. 7 S IR PO (VN AU S A 4,559 { e feeeceeena
Assessment for building for
Board of Governors........__. 1,001, 187 72,083 368, 635 99, 052 94, 675 37,141 35,618 116, 194 30, 485 24, 403 26, 637 26, 143 70,121
All other. - 2, 108, 170 5, 695 190, 347 609 61, 807 8, 567 25,276 | 1,473,957 1,372 334,991 3, 658 183 1,708
Total deductions....ocooo.—__. 8, 651, 437 208,325 | 3,354, 58 136, 648 449, 485 278,213 122,964 | 2, 660, 159 308, 944 423, 406 141, 826 195, 229 371,663
Net deductions from current net
[Y:1¢ 011 1= SRR 1,737,391 {| 4179, 006 594,503 | -+-275,267 | 60,879 3,443 | -+110, 247 | 1,708, 855 50, 369 232,006 | +-105, 719 11,219 | 131,976
Net earnings. oo oo ooooeaaeao 9,437,125 670, 565 | 4,336,264 867, 763 780, 861 388,328 345, 668 771,220 235,288 | —69,179 239, 859 266, 857 603, 631
Dividends paild.. .o coooooo_C 8, 504, 974 621,553 | 3,411,268 856, 286 772,127 293, 644 260, 538 753, 583 236, 187 185, 448 239, 859 237, 615 636, 866
Paid United States Treasurer (sec.
k2 1) I 200, 850 46, 503 64,238 41,984 8,734 66, 714 9, 066 17,687 [cccea 16,854 |- __.____ 19,120 |oo oo
Transferred to surplus (sec. 13-b).__. 33,993 2,500 feeoeocca 33,340 |-cceeaoi.. 27,970 |on e eca e —899 focemccmnaac]- 4,308 —33,235
Transferred to surplus (sec. 7)eeeee-_- 607,308 Jlococeccaaen 860,758 | —63,847 | feooo_o_._. 76,064 | oo —271, 481 5,804 |ecocacanas

REIMBURSABLE EXPENDITURES OF FEDERAL RESERVE BANKS DURING 1935

[Expenditures as fiscal agents and custodians for the Treasury Department and U. 8. Government agencies.

Not included in “current expenses” as shown in preceding table]

Treasury Department. ... _cccoc.oo
Reconstruction Finance Corporation.
Other U. 8. Government agencies.._-

Total ————

$1, 469, 660 $62, 570 $484, 839 $54,059 | $160, 806 $65. 199 $30,441 | $208, 658 356,815 $64,501 | $151,844 $47, 980 $71,9048
2,103, 845 35, 516 163, 081 102, 492 191,005 210, 751 367, 751 445,322 219,139 63,913 4,301 140, 215 90, 359
8 26, 843 148,985 13,355 48, 611 29, 530 44,877 65, 580 60, 935 54,162 99, 381 9, 7 55, 644
4,261,174 124,929 796, 905 179, 906 400, 422 303, 480 443,069 719, 560 336. 889 182,576 325, 526 227,961 217,951
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MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS
[Averages of daily figures. In millions of dollars]

Reserves held

Borrowings at Federal
Reserve banks

Total Excess
Federal Reserve district
Debceerm- Nog:;m- October D?;::rm- Nob\:;m- October Detg:::ln- N%\s;m- October
336.5 318.8 303.5 196.0 179.8 164.7 0.5 0.4 0.5
2,756.4 1 2,769.5 | 2,655.7 | 1,448.9 | 1,483.0 | 1,389.1 3.9 4.6 6.1
266. 3 268.6 262.1 1241 128.7 123.2 .5 .3 .2
Cleveland . ..ol 335.8 358.8 327.8 172.9 198.3 170.4 .03 .03 .1
Richmond 170.0 169.1 163. 2 93.6 9.0 89.1 .1 .1 2
Atlanta. el 108.3 109.1 104.7 45.9 48.9 45.9 .1 W1 .1
[0 111 S U 880. 4 880.0 784.0 502.9 504.7 423.0 .2 .1 . 003
St. LowiS . o i iceeees 165.0 168.9 163. 8 90. 9 95.8 92. 4 .1 .03 .04
MiDneAPOS - o oo oo meeeeeicamal 104. 2 108. 2 106.0 55.8 60.3 59.0 .1 W1 .1
Kansas City e cone e aceccenae e memcm—emem 171.8 171.0 170.5 89. 6 88.1 87.4 .6 .8 .6
Dallag. o 119.5 116. 5 107.3 62. 4 59. 4 510 .1 .05 .4
San Franciseo.- . o oo icieeae 301. 4 318.7 319.9 99.8 120.0 124.3 . 008 .1 .1
A3 7 ) I 5,715.6 | 5,757.2 ) 5,468.6 ) 2,982.7 ] 5,061.2 ) 2,819.7 6.0 6.5 8.5

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

[Averages of daily figures.

In millions of dollars]

Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000)
Foderal Reserve district Net demand Time Net demand Time
Decem- | Novem-| Octo- | Decem- | Novem-| Octo- | Decem- | Novem-| Octo- | Decem-| Novem-j Octo-
ber ber ber ber ber ber ber ber ber ber ber ber

BoOStON . oo cceccaees 1,277 1,256 1, 251 575 580 585 78 85 86 125 126 126
New York_._________________ 9,814 9, 633 9, 467 1,619 1,652 1,689 183 189 188 457 459 460
Philadelphia. ... ... 2 1,087 1, 058 1, 046 593 605 610 150 150 150 410 413 409
ClevelanQ...cooceeoocomaaaa. 1,242 1,216 1,188 942 a49 944 124 122 123 247 244 242
Richmond._ 599 583 572 321 322 323 105 105 104 167 167 165
Atlanta. .o .. 511 488 475 270 271 271 79 78 75 72 71 72
Chicago. - cavooaccaocaeae 2,796 2,774 2, 660 1,073 1,070 1, 062 164 164 163 191 189 186
St. Louis. .. 572 560 544 262 264 262 123 124 124 93 93 92
Minneapolis. 320 313 303 171 171 171 114 115 116 173 172 171
Kansas City.oocoonooocnaooon 615 615 616 199 200 199 192 200 202 107 108 108
Dallas.. oo 439 427 417 159 159 158 147 162 164 36 35 36
San Francisco. - oooo.oooo___ 1,391 1,370 1,345 1,922 1,878 1,859 80 83 82 92 94 93
Totaloee oo emmcas 20,662 | 20,293 | 19,887 8,110 8,121 8,132 1,539 1,579 1,578 2,170 2,169 2, 157
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO

[In millions of dollars]
Federal Reserve District City
Total . ;
Bos- | New | Fhll&"| Cleve.| Rich. | At- | Chi- | st ;‘g;g Kan- | pgp. | 820 | New | Chi-
ton | York phia land | mond | lanta | cago | Louis olis | Oity as ciseo York | cago
Loansand investments, total:
. 4 (11,118 ( 8,762 | 1,119 | 1,739 601 522 1 2,760 626 382 622 446 1 2,137 | 7,900 | 1,880
Jan. 15__ - 1,127 | 8,770 | 1,121 | 1,737 612 518 | 2,837 625 382 608 443 | 2,133 | 7,906 | 1,945
Jan, 22 - 1,130 | 8,791 1 1,126 | 1,737 612 517 | 2,876 625 382 606 439 | 2,128 | 7,940 1,985
Jan, 29 . ... ... 20,995 {| 1,123 | 8,851 | 1,142 | 1,734 610 514 | 2,874 617 374 602 435 { 2,119 | 8,000 | 1,986
Loans to brokers and dealers
in New York:
Jan. 8. eaan 937 5 918 ) 3 U b2 PO, 2
Jan.15____ 939 4 921 1 2 2
Jan.22_. 923 6 903 1 - 2 2
Jan. 29 893 5 874 N TR I 2 PO 2
Loans to brokers and dealers
outside New York:
175 25 61 15 13 3 6 29 5 2 3 2 11 58 24
180 25 61 14 12 3 b 39 4 1 3 2 11 59 34
178 27 63 14 11 2 6 36 5 1 2 2 9 61 31
171 24 60 14 11 2 5 36 5 1 2 2 9 58 31

Loans on gecurities to others
(e§cept banks):

43 178 21 5 7 5 30 12 10 28 2 25 175 15

45 178 21 3 7 5 30 2 10 28 2 25 174 15

44 177 21 3 7 5 31 12 10 29 2 26 173 15

44 171 21 3 7 5 31 11 10 29 2 26 168 15

85 243 67 186 21 21 65 38 5 15 22 369 127 16

85 245 67 190 21 21 66 38 6 15 22 37 128 16

85 245 67 190 21 21 65 38 6 15 21 369 128 15

Jan.29_.__ 3,142 85 244 67 190 21 21 65 38 6 15 21 369 127 16

Loans to banks:

Jan. 8.__ 78 4 42 3 1 10 7 5 1 42 6
Jan. 15.. 71 3 36 3 1 10 7 5 1 36 6
Jan. 22._ 3 31 3 1 10 7 5 2 31 6
3 29 3 1 10 7 5 1 28 6

278 1 1,259 171 175 105 145 354 116 126 130 129 364 | 1,121 258
283 | 1,266 172 174 105 144 357 113 125 128 126 ) 357 | 1,127 261
284 | 1,257 171 174 102 141 356 112 124 128 125 355 | 1,118 260
286 | 1,251 167 174 102 140 351 111 123 126 123 350 | 1,111 256

360 | 3,545 297 811 285 181 | 1,570 231 150 229 150 707 {3,315 | 1,083
357 | 3,541 297 | r816 294 180 | 1,635 233 150 218 151 704 | 3,311 | 1,136
355 | 3,587 295 817 297 180 | 1,670 234 151 217 148 700 | 3,368 | 1,173
349 | 3,606 305 814 296 182 | 1,670 227 144 216 146 700 13,391 1,174

18 415 100 74 38 38 144 57 14 47 52 138 387 89
19 423 103 73 40 37 144 57 15 46 52 140 395 89
18 430 109 72 42 38 145 57 14 45 52 140 401 90
18 443 112 71 42 38 144 58 14 43 52 137 413 90

151 | 1,212 290 251 73 7 338 100 43 120 48 356 | 1,031 239
158 | 1,215 289 246 74 77 337 99 43 120 48 357 | 1,034 238
160 | 1,219 292 247 74 76 346 98 44 119 49 359 | 1,039 246
161 | 1,293 297 248 73 74 353 98 44 120 48 360 | 1,109 250

310 | 2,518 210 249 110 60 691 102 67 113 85 102 | 2,431 534
63 115 86 201 ) 2,490 508
318 | 2,508 222 256 116 63 627 112 70 113 82 187 | 2,509 463
68 u3 79 180 | 2,561 479

103 71 15 33 17 10 62 12 5 12 10 20 56 37
100 66 14 30 15 9 58 11 5 1 9 18 53 36

99 65 14 31 16 58 11 5 12 10 17 52 36
100 66 14 32 17 10 59 11 5 12 9 18 53 36

r Revised.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

PRINCIPAL ASSETS AND LIABILITIES, BY DIgTI:.ICTﬁ, AND FOR NEW YORK CITY AND CHICAGO—
ontinue

[In millions of dollars]

Federal Reserve District City
Total
Bos- | New | PRIa"! Cleve: Rich.| At- | chi- | st. |MiT- | Kan-| pyp. | 388 | wow | Chi-
ton | York phia land | mond | lanta | cago | Louis olis | City las cisco York | cago
Balances with domestic
banks 1;
JaD, 8. r2,284 142 167 174 205 144 147 424 120 r 96 276 165 224 77 190:
Jan, 15 o oaccaanes 2, 366 139 175 173 214 144 154 412 124 97 311 178 245 78 183
Jan, 22, eeeaneen "y 134 168 172 210 141 155 411 121 302 184 236 75 183
A, 2, 366 131 218 170 216 134 148 399 118 100 300 182 250 75 173
Other assets—net:
L) T T 1,318 531 85 111 38 41 110 25 19 25 28 223 463 7
Jan, 16, o 1,33 82 547 85 111 37 41 111 24 18 24 28 478 77
Jan. 22 . oo 1,331 81 542 86 111 38 41 111 25 18 24 28 226 473 7
F:Y « T2 PRI, 1,336 81 543 83 111 38 41 115 25 19 24 28 228 473 80
Demand deposits—adjusted:
Jan. 8. o r13, 673 927 |76,177 759 950 363 204 1 2,045 366 | r265 432 322 773 (125,704 ( 1,409
Jan, 15 o 13,770 938 | 6,192 761 949 371 293 | 2,071 369 262 447 329 788 | 5,719 1,416
Jan. 22, oo 13,836 945 | 6,250 780 953 372 205 | 2,071 370 258 443 328 771 | 5,785 | 1,417
a0, 29, oo 14,017 939 | 6,433 781 937 371 207 | 2,071 377 257 440 326 768 | 5,907 | 1,416
Time deposits:
Jan, 8 o ivmaeeee r 4,889 300 | r946 256 678 191 170 759 172 120 146 120 | 1,031 | r 544 418
Jan. 16 oo ... 4,898 300 949 256 685 192 170 758 172 121 144 119 | 1,032 543 416
Jan. 22 . oo 4,892 209 947 257 687 192 169 758 172 121 144 119 | 1,027 541 415
E:) 10 U 4,888 300 941 258 688 193 170 757 172 121 144 119 | 1,025 535 414
U. 8. Government deposits:
15 227 44 55 33 33 130 11 8 16 27 103 197 08
14 227 43 55 33 33 129 i1 8 16 27 103 197 98
10 187 38 49 29 30 120 8 8 14 24 94 162 9
10 187 38 49 27 30 118 7 7 14 23 94 162 91

245 1 2,450 302 312 211 200 757 253 119 366 191 254 | 2,383 563
Jan. 29. y 243 | 2,433 304 316 208 193 761 248 117 363 184 251 | 2,368 565
Interbank deposits, foreign:
Jan. 8. ciccaceaan 428 399 L3 ) N P

229 | 1,598 222 328 87 83 337 82 56 75 316 | 1,460 224
230 1 1,599 222 328 87 83 335 82 56 87 75 316 | 1,461 222
229 1 1,599 223 328 88 83 336 82 57 88 76 317 | 1,463 223
230 | 1,596 223 329 87 83 337 82 57 88 76 317 | 1,464 223

r Revised.

! Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dee,. 31,
1935, was approximately $38,000,000 at all weekly reporting member banks.

% Prior to January 8, deposits standing to the credit of private banks were included by some banks in demand deposits, rather than in interbank
deposits; the amount so included on Dee. 31, 1935, was approximately $80,000,000.
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OTHER BANKING AND FINANCIAL STATISTICS
PAPER CURRENCY OF EACH DENOMINATION IN CIRCULATION
{Outside Treasury and Federa) Reserve banks. In millions of dollars]
Unas-
sorted in
Total in Treasury
End of month cireu- $1 $2 $5 $10 $20 $50 $100 $500 | $1,000 | $5,000 | $10,000 and
lation t Federal
Reserve
banks *
5,012 410 32 752 | 1,265 | 1,314 338 571 112 221 ] 7 13
5,102 422 32 776 1 1,300 | 1,332 337 571 111 214 [ 10 8
5,084 423 32 771 1,288 1,328 337 577 112 218 5 7 1
1085—JB0UALY eeneemccomaeeen 4,940 401 32 740 | 1,240 | 1,293 336 571 111 214 [ ] 7 13
February.. 5,024 407 31 766 | 1,275 ] 1,314 340 575 112 217 [} 8 18
March. . 5,048 410 32 754 1 1,285 | 1,309 341 578 113 221 (] 8 ]
April.. 5,028 411 32 740 | 1,266 | 1,300 340 580 116 230 [ 8 8
M 5, 087 420 32 760 | 1,200 1,309 343 588 115 225 [] 9 11
5,114 419 32 760 | 1,206 | 1,309 349 598 116 226 [} 8 ]
, 063 415 31 755 | 1,273 | 1,280 344 596 116 21 7 10 4
5,172 424 32 778 { 1,324 | 1,313 347 598 116 233 7 11 11
5,220 433 32 788 | 1,334 | 1,321 349 603 118 232 7 14 12
5,245 435 32 787 | 1,337 | 1,329 354 610 119 233 7 14 11
5,374 448 32 815 1,380 | 1,354 356 617 120 234 7 15 5
5, 404 460 33 815 1,373 | 1,359 358 627 122 239 7 16 6
1 Total of aﬁxouuts shown by denominations less unassorted amounts in Treasury and Federal Reserve banks
1 Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed.
Back figures.—Ses Annnal Report for 1934 (table 50).
SHIPMENTS AND RECEIPTS OF UNITED BANK DEBITS
STATES PAPER CURRENCY . o o
[Debits to individual accounts. Amounts in millions of dollars]
BY SELECTED BANKS IN NEW YORK CITY
[In thousands of dollars} 1935 1934
Number
1934 1935 ofcenters| pecem. | Novem- | Decem-
ber ber ber
Month Ship- Re- X Ship- Re- X
ments | ceipts | Net | ments | ceipts | Net 1} o york City. ... 17,688 | 15542 | 15214
to from |receipts| to from |receipts ; ok Gl ! Y r 15,
Europe | Europe Europe| Europe Outside New York Cit; 140 18,689 | 16,696 15, 597
1 Reserve distriets:
Federa 1| 2005 1,947 1,728
0| 5,256 | 5,256 81| 3,705 3,624 7 18, 337 16,110 15, 780
1. 3,740} 3.739 173 | 1,502 1,329 10 1,687 1, 460 1,497
0 2,200, 2200 167 | 2,026 1,859 13 1, 1, 656 1,661
1| 2,900 2899 373 1,465 1,092 7 665 618 598
10 3,780 3,770 1,012 1,612 600 15 841 737 781
8 3,471 3,463 191 1,451 1, 260 21 5,115 4,329 3,903
83 | 3,601 3, 538 286 | 2,261 1,975 5 91 885 796
0 5193 ! 5,193 282 | 2,289 2,007 9 602 567 537
23§ 4,254 4,231 721 1,157 15 1,021 931 884
0] 2,524 2,524 | 2,536 864 [1—~1,672 10 641 553 529
199 | 2,120 § 1,930 | 4,203 782 |1-3,421 18 2, 640 r 2,446 72,117
40 | 1,539 1,499 603 851 8
141 36,373 | 32,238 r 30,811
345 | 40,587 ( 40,242 | 10,628 | 19,965 9, 337
r Revised.
1 Net shipments.
.—See Annual Report for 1934 (table 78).
For description and back figures see BULLETIN for January 1932, Back figures.—See P

pp. 7-9, and for January 1934, p. 51.
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1935 AND JANUARY 1936

[Preliminary figures}
Licensed banks suspended ! Nonlicensed 2?1::& vl:;::gi;n,liquldatlon
Deposits ? (in thou- Deposits 3 (in thou-
Number of banks sands of dollars) Number of banks sands of dollars)

January January January Januar,
Year1035 | “%lgac™Y | Year 1085 | "SRV | Year103s | PTGV | Year 1035 | “AT0EEY

National banks._ . 4 None 5,313 None 6,490
State bank members.... NoOD® |aeuocanao. None 48,613
Nonmember insured banks.....occoccaaeeas 22 None 3,847 A 11T DR PRI IR
‘Other nonmember banks. 8 None 998 None 14,308
Total 34 None 10, 158 None 58 9 29,418 16, 614

1 Includes banks placed on a restricted basis.

# Includes nonlicensed banks absorbed or succeeded by other banks.

3 Deposlts of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks ;k)lliaoed in lquidation or
receivership are as of dates of conservatorship; deposits of nonliconsed State bank members placed in liquidation or receivership are as of the nearest
glau glates; a:iotl; toélquidation or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported

osing of the banks.

4+ Includes 5 banks with deposits of $7.395,000 in 1935, which did not recaive licenses following the banking holiday and withdrew from the Federal
Reserve System before being placed in liquidation.

Back figures.~See Annual Report for 1834 (tables 79-84).

POSTAL SAVINGS SYSTEM MATURITY DISTRIBUTION OF BILLS AND
SECURITIES HELD BY RESERVE BANKS

[In thousands of dollars]

[In millions of dollars]

Assets
With-| 26 to 91 days
= " Total |finis| 30 (BLECAOGLL0 9074067 Over 6
2 § |U.8. Government | & days | days | 9% mos.
= = securities
) @ =
i 8 =
End of month 3 53 - = g_. Bills dis-
k) El = b4 g .
8 a3 Z3)128| 8% 5,381l 3,098] 27| 203 1,858 257 8
g = 2|88 % 5352 3,094 55| 174 1,795 224 10
g 2 ileg |2 |85|582|4 6420|| 4,049 71| oz7| noal 1a2 10
2 & |5 I1E%|38 |8 7,065(| 4,789| 132| 1,308 585 148 13
e — open mar-
1934—8Beptember-___| 1,193 | 1,222 || 574 | 565 || 451 | 114 83 :
October__..___ , o2 || seL| 571l 47| na| 97 o5, 058 Las
govember- - 1,236 851 | 581 467 | 114 104 465711 2,609 552
. )
ecember....._ 1,237 540 | 597 467 | 1 100 4670 651] 322
1036—January...._... Lz |l s09 ) ou || so7| 1) 109
obruary. 1,237 || 401 | €33 || 467 166 | 11
Maraat PRI Bl el erl s e Jan. 8. ____ so,o14ll 1,582 382l sss| 7ss| 1,327 27,080
Aor LIzl gS oLl A n| B Jan. 1. 32,239(] 1,620 253| 914 99| 1,434 27,319
Moz LI gn ] s S el 5 Jan. 22. so om0 1,759) 277|  7ra|  717] 1433 270250
- 2 TJan, 20_._.. 32,1a8|] 1,632] 586 404| 685 1,463 27,288
June. 1236 85| 777 )] 30| 17| 74
July.” ozt || 36¢) 777 | es0 | 147 | g0 | U S Govern-|
i PEIE BIE )R e
eptember. L2z 3191 8 Jan. 8..._..|2,430, 2391(29, 67527, 605| 71, 643|104, 069[372, 93711, 824, 310
Qetobar...-—-- 1,230 | 806 | 824 677 M7 004 o157 T19) 430, 2431125, 42537, 318| 70,320| 78, 579|391, 421(1, 827, 180
e 10 <A B | B B e e e Jan. 22,7271, 430, 264{127. 60|36, 013|108, 925183, 785238, 0411, 835, 895
December.
----------------- Tan. 20.___-|2, 430, 263|[37, 317{31, 025{110, 710|178, 275|245, 3161, 827, 620

Other securi-

» Preliminary. ties: -

! Includes working eash with postmasters, 5-percent reserve fund and gan. 8eeneen 181
miscellaneous working funds with the Treasurer of the United States, Jan. o
accrued interest on bond investments, and ts due from late post- Jan. e
masters, an.

Back figures.—See BULLETIN for August 1935, p. 502,
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index of Bureau of Labor Statistics. 1926=100)

Other commodities
Y th k "ﬁ’g' Faran Food
ear, mouth, or wee ; prod- oods :
modi- Hidesand : Fueland | Metals Chemi- | House-
ties || uets Total || teather | Textle | ygpting land metal| BalldIng | coig'ang | farnish- | Miscel.
produets | P materials| products | ™8er131S| “gryps |ing goods

05.3 104.9 99,9 0.6 109.1 90. 4 83.0 100.5 95. 4 04.2 94.3 82,6
86.4 8 90.5 85,2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 T
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 610 70.2 72.9 54.9 70.3 80.2 7. 4 73.5 75.1 64.4
85.9 51.4 60.5 71,2 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.9 88L& 69.7
80.0 78.8 83.7 7.9 89.6 70.9 73.5 86.4 85.3 80.5 80.6 68.3
78.8 77.8 79.9 77.7 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7
79.5 79,1 82.7 71.4 86.0 70,1 72.5 85.8 85.0 80.4 80.7 70.1
79.4 78.3 819 77.3 85. 4 69.4 73.0 85.7 84.9 8L.5 80.7 69.2
80.1 80.4 84.5 77.2 86.3 69.2 72.8 85.9 84.6 81.0 80.7 68.7
80.2 80.6 84.1 77.6 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7
79.8 78.3 82.8 7R.0 88.9 70.1 74.2 86.9 85.3 80.7 80.5 68. 4
79.4 77.1 82.1 78.0 89,3 70.2 4.7 86.4 85.2 78.7 80.4 67.7
80.5 79.3 84.9 77.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3
80.7 79.5 86.1 77.8 90.9 71.8 73.0 86.6 85.9 80.2 80.5 67.1
80.6 78.2 85.0 78.3 93.6 72.9 73.4 86. 5 86.1 SL.1 80.6 67.5
November. _ 80.6 71.5 85.1 78.8 95.0 73.4 74.5 86.9 85.8 81.2 81.0 67.4
December___..___ 80.9 78.3 85.7 78.7 95.4 73.2 74.6 86.8 85.5 80.6 81.0 67.5

Week ending—

1936—O0ct. 5. 80.5 79.5 85.3 78.3 92.5 7.7 74.6 86.3 86.1 80.2 81.8 67.2
Oct. 12__ 80.7 80.1 85.7 78.2 93.8 72.1 74.1 85.8 86.1 80.7 8L8 67.5
Oct. 19_. 80.7 79.5 85.6 78.4 94.4 72.5 74.2 85.9 86.2 811 81.8 67.
Oct. 26. - £0.3 78.6 84.8 78.4 95.1 72.8 74.3 85.9 85.9 81.3 81.9 67.4
Nov. 2__ - 79.8 77.4 83.8 78.4 95.1 72.7 74.3 85.9 85.6 8L1 82.0 67.5
Nov. 9._ - 80.1 77.5 84.1 78.9 95.6 72.8 75.5 86.2 85.7 811 82.1 67.4
Nov. 16. - 80.4 77.8 84.9 79.0 95.8 73.0 75.6 86.3 86.0 8L 1 82.1 67.4
Nov. 23. - 80.6 8.2 85.8 79.0 95.7 73.1 75.7 86.4 85.8 80.9 82.1 67.4
Nov. 30. - 80.8 78.5 85.9 79.0 95.5 72.9 75.9 88.3 85.4 81.0 82.1 67.8
Dec. 7. - 80.9 79.1 86.4 78.9 94.8 72.9 75.9 86.4 85.4 80.7 82.2 67.4
Dec. 14 -| 80.8 79.2 £5.8 78.9 95.4 72.8 75.7 86.3 85.3 80.5 82.2 67.4
Dec. 21_ - . 77.3 85.3 78.8 96. 2 72.7 75.7 86.2 85.2 80.2 82,2 67.5

X . 78.4 85.3 78.8 96.4 72.8 75.6 85.9 85.1 80.0 82.2 67.5
79.3 85.8 78.8 96.6 72.9 75.5 85.9 85.2 80.1 82.2 67.5
78.3 84.6 78.8 97.7 72.4 75.4 86.0 85.2 80.2 82.4 67.8
78.1 82.9 78.9 97.8 7.0 76. 4 86.0 85.2 80.3 82.2 67.8
78.1 82.7 79.0 97.7 70.8 77.0 86.1 85.3 80.6 82.3 67.8
Annual Annual
index | 193¢ 1935 \npual 1 1934 1935
Subgroups Subgroups
1934 | 1935 | Dee. | Nov. | Dee, 1934 | 1935 | Dec. | Nov. | Dec.

FarM PRODUCTS: METALS AND METAL PRODUCTS:

QGrains. 74.5 | 82.5 | 9L.5| 77.9| 76.6 Agricultural implements. ..... 89.6193.7 927|946 94.6

Livestock and poultry......._.... 51.5 (8.1 ] 57.2]83.1| 87.4 Ironand steel . ... oo, 86.7 | 86.7 | 85.6 | 87.0 | 86.9

Other farm products__._._.._.._. 70.5 | 73.4175.1 )73 5| 72.8 Motor vehicl .10 95.9193.994.6(93.8) 93.6

Foops: Nonferrous metals_......oeoeoa. 67.7 | 68.6 1 67.5 | 7.3 | 70.6

Butter, cheese, and milk._.._.__. 72,71 79.8 [ 79.6 | 8.1 | 83,7 || BUILDING MATERIALS:
Cereal products. .. .ccoeeaemocno. 88. 94.1]92.2|97.2| 97.2 Brick and tile. ccoomeoaeno oo 90.2 | 89.4 | 91.288.3( 889
Fruits and vegetables_..._._____. 67.5 | 63.6 | 62.4 | 63.2 | 6€3.7 Cement. 93.2 1 95.3|93.9195.5 955
Meats. 62.9 | 94.5{ 69.0 | 94.3 97.6 Lumber. - e 84.5 | 81.1 | 8L.2 | 81.8 8L5

Other f00d8. - ..o 66.6 | 77.7 | 74.3 | 80.8 | 77.5 Paint materials.._.. .1 79.5]79.8178.8]%80.3| 80.0

HIDES AND LEATHER PRODUCTS: Plumbing and heating. .[72.61689(68.8(7L1| 7L1
Boots and shoes_ __..c_...o..__ 98.1198.0|97.2199.6 1 100.1 Structural steel..__.___ .1 90.8 920920920 92.0
Hides and skins___..__________.__ 68.6 | 80.8 | 67.4 | 96.0 | 96.5 Other building materials....__.... 90.3 1 90.1189.8 | 90.6 | 90.0
Leather ... cocnooomceoee. 75.0 | 80.1 | 71.8 | 88.1 | 87.6 || CHEMICALS AND DRUGS:

Other leather products_.._...._.. 86.6 { 85.0 | 85.7 | 86.3 | 87.1 Chenmicals 79.6 | 86.9 | 82.2 | 88.4 | 87.7

TEXTILE PRODUCTS: Drugs and pharmaceuticals. ... 72,11 73.9173.4) 747 747
Clothing. . o cicacaaaaean 82.5179.8|78.4|80.7| 8.0 Fertilizer materials 67.1 | 66.3 | 65.3 | 67.5 | 64.5
Cotton goods...._.... 86.5 | 83.4 | 84.3|85.8| 86.0 Mixed fertilizers.._.. 72.5 | 70.6 | 73.7 | 67.6 | 67.7
Knit goods__.._.._... 63.2 | 61.8 | 6.9 | 63.2 | 62.2 || HOUSEFURNISHING GOODS;
8ilk and rayon 26.7 |1 30.2 ) 27.1 | 35.0| 33.7 Furnishings 84,1 | 84.284.284.2 ) 84.7

. Woolen and worsted goods. 79.7 | 76.1 | 74.0 | 80.7 | 8L0 Furniture. . oo 79.0 [ 77.0 | 78.2 | 7.1 | 77.1

Other textile products..._._.._... 73.1 1 68.5( 68.6 | 68.5 | 68.1 || MISCELLANEOUS:

FEUL AND LIGHTING MATERIALS: Auto tiresand tubes___._..______ 44.9 | 45.7 | 47.5 | 45.0 | 45.0
Anthracite. .. .ooooocooaoooooC 80.1179.7 823|830 829 Cattle feed. ... .1 80.4 | 88.3 |123.1 | 69.1 70.8
Bituminous ¢oaleccecccmeamcaaaao- 94.5196.7 | 96.5 | 98.5 | 98.7 Paper and pulp.. .1 82.7180.0]81.5;79.4| 79.2
Coke 84.8 [ 88.6 | 85.6 ) 88.9 | 89.6 Rubber, crude. . .. .} 26.5 | 25.4 | 26.4 | 27.1 27.2
Electricity . o oo e caacmaaaee 91.8 |._.._. 93.1]86.2 |...__. Other miscellaneots.............. 82.1 | 80.0 | 80.7 | 80.2 | 80.2
Gas.. 93.4 ._____ 89.3 {86.6 [--_._-

Petroleum produets. ... 50.5 | 51.3 | 49.8 | 625 | b52.8

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1934 (table 100); indexes of subgroups available at Burean
of Labor Statistics. For weekly indexes covering 1034, see Annual Report for 1934 (table 101).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

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

1034 1935
Industry

Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | 8ept. | Oct. | Nov. | Dec.
Manufact Total 85 90 88 86 86 84 84 86 88 91 95 08 | »104
IRON AND STEEL._. 80 72 67 66 66 69 81 84 88 96 103
ig iron 34 49 57 55 53 56 53 53 60 62 65 69 71
Bteel ingots. 68 83 83 73 690 87 67 70 83 86 90 99 106
‘TEXTILES, 97 103 100 98 98 102 100 105 104 106 113 106 111

Cotton consumption 92 08 95 90 84 85 82 82 85 95 99 98 108

Wool. 85 102 97 95 110 124 122 128 132 112 126 118 13
Consumption 97 118 97 102 131 153 148 156 160 127 146 134 125
Machinery activity 1 92 110 118 99 92 99 107 108 110 108 121 118 122
Carpet and rug loom activity 1. 41 52 65 71 80 80 71 76 83 74 78 72 65

8ilk deliveries. 140 119 122 135 117 111 116 133 113 134 132 112 119

FO B anghraring ol oRl B A AR B k| B Bl B B B

Slaughtering and meat packing. .e.ccaao-o 0
l% ogs. ¢ packing 79 54 56 51 58 41 48 50 50 57 ‘54 54
Cattle. 146 120 101 98 96 94 92 23 107 107 111 107 110
Calves 130 132 109 112 113 108 108 115 119 124 117 118 128
Sheep. 139 133 131 151 157 161 151 154 159 144 154 148 145

‘Wheat flour. 87 86 90 88 88 83 91 80 73 82 88 86 84

Sugar meltings. 106 | r136 86 75 80 88 75 83 78 81 78 86 92

PAPER AND PRINTING:
Newsprint prodoction. ____.ooocoocmoanan 61 61 59 59 64 63 60 58 62 61 64 63
Newsprint consumption. .. ccecececaccnne 118 121 122 123 119 121 124 118 120 127 124 125 Jovacans
"TRANSPORTATION EQUIPMENT;

Automobiles 88 104 103 108 110 86 100 95 78 71 94 115 126

Locomotives 9 8 8 9 14 10 3 2 1 1 b2 2 R—

Shipbuilding 18 27 68 89 91 56 21 15 35 64 48 19 |oeueens

LEATHER AND PRODUCTS .o oo ceoccmonnn 104 107 108 108 113 113 103 107 104 103 104 109 124

'anning 93 96 97 96 97 100 97 95 93 94 97 105 104

Cattle hide leathers. 92 93 93 91 93 98 90 r88 91 90 98 106 103

Calf and kip lesthers. . coccccemnaaeez 96 97 91 90 88 87 104 86 r 77 83 r74 84 95

Gost and kid leathers. 90 105 112 112 120 119 106 121 114 115 119 124 118

Boots and shoes. 112 114 116 117 123 121 107 115 111 109 109 | r111 137
OBMENT AND GLASS:

t. 45 42 45 47 51 55 58 52 44 47 52 r59 59

Glass, plate. 140 174 166 183 185 155 162 169 167 179 193 200 269

NONFEBROUS METALS: 4
Tin deliveries ! 80 78 73 81 97 84 73 85 91 92 92 80 81
FUELS, MANUFACTURED:

Petroleum refining. 154 151 155 153 153 160 166 168 169 172 176 176 173
QGasoline ¢ 194 191 196 191 194 204 214 220 219 223 227 225 220
Kerosene, - 89 99 105 108 o1 94 99 91 93 92 95 94 86
Fuel oil ¢ 103 99 102 101 96 104 105 100 103 110 110 115 121
Laubricating ofl 1. . eeeveccmeeceee 98 91 94 94 100 100 97 92 100 102 103 106 104

Coke, byproduct 76 88 95 90 87 89 87 84 91 95 97 100 108

RUBBER TIRES AND TUBES- . wcmceacaracance 133 115 101 93 88 75 7 83 92 102 104 133 [coacean
Tires, preumatic 139 119 104 96 91 78 82 86 96 105 106 137 e
Inner tubes o1 82 76 68 66 66 55 60 62 80 84 102 ) .

‘Toracco ProDUCTS 143 136 133 130 138 134 138 140 130 129 138 137 147
Cigars.. 76 72 69 67 67 66 67 70 67 69 70 69 73
Cigarettes. ... 196 186 183 180 193 186 193 196 178 175 190 191 205

Minerals—Total 90 94 96 97 87 89 98 84 81 87 93 92 101

Bituminous coal. 72 74 81 87 80 69 79 55 58 58 74 71 77

Anthracite. 72 76 67 54 69 71 97 62 36 65 48 43 71

Petroleum, crude. 123 131 132 132 130 131 133 134 133 135 140 144 146

{ron ore. 53 53 50 54 62 62 44 [aee o

Zine. 74 70 73 74 3 73 79 80 81 84 80 82 84

Lead 60 48 50 85 58 63 55 59 60 59 68 67 K

‘Silver 53 50 65 50 49 51 47 73 59 71 75 68 .68

1 Without seasonal adjustment. 1 Includes also lead and zinc; see *‘ Minerals,” # Preliminary. r Revised

Nore.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1032, pp. 1904-196, and

Beptember 1933,

p. 584-587. Serles on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, ar:a in process of rev'ision. ! ’
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average =100}

Annual index| 1934 1935
Industry
1934 | 1935 | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov, | Dec.
Manufactures—Total.... 78 »90 76 87 91 91 91 87 84 83 87 89 96 98 ?295
YRON AND STEELueercoaeemaeen 60 79 57 w 84 81 T4 72 66 84 79 83 85 89 90
Pig iron.._. 44 50 34 49 58 58 56 57 53 50 58 60 65 70 69
Steel ingots._coeeoeecaeoan 62 81 59 80 87 83 76 73 67 66 81 85 87 91 92
TEXTILES am o ececveecemcmmnes 85 104 92 108 105 100 100 101 95 97 99 106 118 111 105
Cotton consumption. 88 91 84 102 101 94 80 88 79 75 77 92 102 101 100
ool . . ... _.__ 65 114 86 104 101 98 108 117 114 119 126 115 134 124 114
Consumption... - 67 131 98 119 105 104 127 141 133 139 149 133 161 146 126
Machinery activity.... 71 109 92 119 116 99 92 99 107 108 110 108 121 118 122
Carpet and rug loom
. At VILY oo 48 72 41 52 85 71 80 80 71 76 83 74 78 72 85
8ilk deliveries. . ...coocee-. 113 122 125 136 130 130 118 110 103 126 117 141 132 116 108
99 79 103 r9l 79 75 76 78 3 74 74 81 86 86 82
110 76 123 94 75 69 69 72 66 66 ] 74 84 87 91
88 52 104 72 62 51 52 52 45 41 38 37 49 60 71
139 103 153 121 8% 86 85 91 86 92 104 119 120 123 115
150 116 124 123 101 114 123 122 110 111 100 119 123 120 120
146 [ 1491 136 | 134 | 123 137 148 168 147| 15¢| 160| 168 170 146 142
87 85 83 84 87 83 80 78 80 77 78 a7 99 93 81
Gy 84 r60 r89 84 88 93 99 89 102 88 86 74 67 52
PAPER AND PRINTING:
Newsprint production 64 61 66 62 61 59 60 85 64 58 56 62 61 63 63
Newsprint consumption 116 | »123 121 116 121 128 127 124 123 105 107 125 132 134 jeecunan
TRANSPORTATION EQUIPMENT:
Automobiles. 69 101 48 86 111 130 141 108 114 100 69 29 78 125 126
Locomotive: 5 6 10 7 8 8 8 13 10 3 2 1 1 4 omeann
Shipbuilding. 50 58 14 12 48 69 88 71 27 22 51 84 35 105 |oeeeean
LEATHER AND PRODUCTS 100 109 89 99 110 111 111 104 9 106 115 118 114 105 105
Tanping...._.... 88 97 90 92 100 94 98 95 95 95 95 100 103 103 102
Cattis h 85 94 90 94 100 92 93 83 89 86 90 04 | r101 104 100
Calf and kip leathers. 76 87 82 80 84 80 79 83 100 100 3 06 r87 80 81
Goat and kid leathers... 107 115 97 100 1168 115 119 110 106 113 111 121 124 122 127
Boots and 5h06S .. cccceenn. 108 117 88 103 17 122 121 110 102 113 128 130 121 | r105 108
CEMENT AND GLASS:
Cement.__ 52 51 35 25 27 34 50 65 71 63 b7 59 59 58 48
Glass, pla; 94 181 105 165 179 199 205 169 165 168 169 181 193 192 202
NoONFERROUS METALS: ¢
Tin deliveries..._..c.oeee-n 66 84 80 78 73 81 97 84 73 85 91 92 92 80 81
FuELS, MANUFACTURED:
Petrolenm refining 151 164 155 151 156 153 153 160 166 167 169 173 176 176 174
Gasoline 191 210 194 191 196 191 194 204 214 220 219 223 227
Kerosen: 91 95 96 101 197 105 20 90 92 85 88 94 100
Fuel oil 100 106 103 99 102 101 96 104 105 100 103 110 110
Lubrieai 93 98 98 91 94 04 100 100 97 92 100 102 103
Coke, byproduct... 83 92 77 89 98 92 87 89 85 81 88 93 97
RUBBER TIRES AND TUBES 92 297 92 106 110 102 103 96 95 81 91 97 91
Tires, pneumatic. .. 98 | #2100 96 116 114 105 107 99 99 84 94 99 93
Inner tubes... 69 »72 66 75 80 74 76 68 [:1:1 57 68 80 76
ToBACCO PRODUCTS 128 135 115 128 121 124 127 136 150 152 139 143 148 140 119
i 67 69 57 56 60 61 63 68 73 73 70 ki 85 82 55
175 187 161 182 166 171 175 188 212 215 192 193 200 189 168
86 91 85 91 92 90 79 88 97 84 85 92 100 95 96
69 70 ki3 82 85 87 51 60 71 50 57 81 82 80 82
71 63 r70 82 72 45 72 71 85 51 36 65 62 50 69
Petroleum, erude. 123 135 120 126 129 130 130 132 136 137 136 130 141 143 142
Ironore...... 43 54 80 105 102 109 119 105 7 PR
Zinc. 66 78 76 75 70 78 78 73 76 7% 75 7% 78 82 86
Lead. 57 59 60 49 52 56 867 82 56 57 87 56 0 70 70
Silver. 42 60 54 50 70 55 49 50 46 62 59 68 74 73 68
1 Includes slso lead and zinc; see ** Minerals.” » Preliminary. rRevised.

Norg.—For description ses BULLETINS for Fabruary and March 1927. For latest revisions see BULLETINS for March 1932, pp. 104-108, and
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechaenical

wood pulp, chemioal wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Adjusted to Census of Manufactures through 1931.

1923-25 average=100]

Factory employment

Factory pay rolls

Without seasonal adjustment

Adjusted for seasonal variation

Without seasonal adjustment

Industry and group
1935 1934 1935 1934 1935 1934
Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem-
ber ber ber ber ber ber ber ber ber
Total .o 84.6 84.9 r78.1 85.6 84.8 r79.0 76.6 74.5 63.2
IRON AND STEEL AND PRODUCTS L________.__..__. 76.6 76.8 66.6 71.9 7.1 67.7 68.8 65.1 47.6
Blast furnaces and steel works_. ... 77.0 76.2 66. 9 78.3 77.1 68.0 72.0 66. 4 46.5
Cast-Iron Pipe. oo 52.8 51.2 48.5 54.1 52,1 49.7 34.1 30.4 27.4
Cutlery and edge tools... ..o couo o 80.9 80.9 76.6 80.3 79.0 76.1 71.2 67.9 57.6
Hardware . ... oo caime—ene 57.6 56.8 50.4 57.1 56.6 50,0 57. 4 55.7 41.1
Steam, hot-water heating apparatus, ete_.._.. 57.0 v 58.7 48.6 59.3 59.3 50. 6 40.7 41. 4 3l.4
Stoves. - 99.8 108.5 86.1 102.0 102.4 88.0 80.7 86.0 611
Structural metal work. ... ....ooo_ol. 56.6 58.6 57.6 57.1 58.4 58.1 45.0 4.7 39.2
TN €8N8, €0 - o cmeemacaaa e e oot 92.9 95.3 85.5 96.6 99.6 88.9 91.5 91.5 79.6
WIreWOrk . o oo caea e camae e 144. 4 138.4 126.1 145.7 138.1 127.2 145.7 135.5 107.2
MACHINERY Lo ciecaceoon 93.1 93.8 78.5 93.9 93.0 79.2 80.7 78.9 60.2
Agricultural implements___ ... ... 128.9 123.8 83.8 129.3 127.8 84,1 155. 2 145.0 91. 2
Electrical machinery, etC.....coceaocaeaoo . 74.0 75.4 65.6 74.0 75.4 65.6 65.1 64.6 52.2
Engines, turbines, etc..__ 105.3 103.0 76.7 107.7 105. 2 78.4 79.0 76.1 52.7
F¥oundry and machine-shop products.- 79.0 77.6 66.8 80.9 79.1 68.4 68.5 65.3 49.7
Machine t001S. o aeeeeoaae oo 101.5 100.1 72.2 100.4 100.7 71.4 96.0 90. 2 56.4
Radios and phonograph 230.0 271.6 207.9 225. 4 222,38 203.8 143.7 179.8 132.0
Textile machinery_._..... 68.0 66.0 62.5 67.7 67.3 62.3 61.1 54.4 50.9
TRANSPORTATION EQUIPMENT 1. 103.4 101.0 78.4 1111 109.0 84.4 104.4 1015 67.6
Automobiles.. ..o - 118.2 115.5 88.9 128.1 125.1 96.6 118.8 116.7 76.4
Cars, electric and steam railroad 50.1 45.9 34.0 54.6 50.9 37.0 55.2 47.4 3L38
Locomotives... 22.8 22.8 36.5 23.0 23.7 36.9 10.6 10.1 16.6
Shipbuilding...._.. 82.9 82.3 68.5 82.9 85.6 68.5 77.2 72.5 55.3
RAILROAD REPAIR SHOPS 55.8 55.7 52.0 55.9 55.8 52.1 57.1 54.5 44.4
Eleetric railroads. 64.8 65.1 65.5 64.8 65.1 65.5 618 59.3 58.4
Steam railroads.._..._.________._. 55.1 55.0 51.0 55.2 55,2 51,1 56.9 54,2 43.5
NONFERROUS METALS AND PRODUCTS 1. 92.3 93.1 r79.2 91. 4 r91.9 r78.4 79.4 78.5 r61.8
Brass, bronze, and copper. e R 88.5 89.0 74.0 89.1 90.0 74.5 73.4 72.9 55.6
Lighting equipment_ ... ... _________.______ 86.9 £6.9 69.8 84.8 83.2 68.1 84.7 83.5 60.1
Silverware and plated ware_...______.________ 71.3 73.0 70.7 68.1 69.5 67.5 58.7 60.5 55.6
Smelting and refining. .o 89.7 88.0 4.7 89.0 88.8 74.1 65.9 61.9 46.6
Stamped and enameled ware._.__. s 117.0 116.2 r97.8 118.3 116.3 r98.9 102.8 101.0 r77.6
LUMBER AND PRODUCTS ! 54.5 56.0 47.8 54.5 54.4 47.8 44.3 45.0 33.3
Purniture. . . oo iaan 74.8 77.0 65.0 72.4 71.6 62.9 58.4 59.3 45.9
Lumber, millwork. - 46.9 48.7 36.7 47.6 48.7 37.3 39.0 39.6 24.6
Lumber, sawmills. - 35.1 36.0 316 35.8 r35.7 32.2 25.9 26.5 20.0
STONE, CLAY, AND GLASS PRODUCTS I ... 55.2 56. 4 50.1 56. 4 56.1 51.2 44,6 43.9 34.4
Brick, tile, and terra cotta...... 33.9 34.6 28.0 35.8 34.7 29.5 23.3 23.4 15.3
Cement . - weameoaeno 45.0 49.6 41.6 47.4 49.2 43.9 3L1 33.3 24.1
Glass.__ - 97.8 98.4 7.4 98.2 97.2 87.8 94,2 91.2 71.9
) o077 69.1 70.0 70.6 68.9 69.9 70.4 55.9 54.6 50.0
TEXTILES AND PRODUCTS L_______________._ . _____ 96.9 97.0 92.8 96.2 96.2 92.1 81.9 79.7 75.3
A, Fabrics. v 96. 4 96.1 94.0 94.7 94.4 92.4 85.3 82.6 80.2
Carpets and IUgSc o oo oeoo oo 82.3 82.6 63.8 80.6 8L.5 62.4 73.5 70.5 51.0
Cottpn goods. .. 92.2 90. 96.0 90,7 89.3 94.4 81,2 76.8 81.2
Dyeing and finishing 111.0 111.7 114.8 109.1 110.4 112.9 93.5 88.2 99.6
Knit goods............ 115.2 117.6 110.4 113.1 115.0 108.3 113.0 120.0 109.2
Silk and rayon goods 74.0 72.5 76.3 73.9 72.6 76.1 63.9 60.9 64.9
Woolen and worsted goods.. 102. 4 103.1 85.6 99.0 99,2 82.8 84.3 79.4 66.6
B. Weanpg apparel. ... ...... 93.8 94.8 86.0 95.3 96.0 87.4 70.5 69,2 6L.3
Clothing, men’s.._..._.__... 89.4 88.9 79.1 L7 90.8 80.9 67.1 64.4 52.6
Clpt!]mg, wowen’s._____.._..__ 120, 4 1219 111.6 123.7 1257 114.7 84.0 81,3 77.6
Ml}lmery ....................... 49.3 50.1 55,9 52.3 53.9 59.3 36.3 34.9 4.1
Shirts and eollars....__.__...._._.___.__.. 105.6 109.8 90,5 102.6 104. 4 87.9 103.7 1113 79.7
LEATHER AND PRODUCTS . oo oooovocaeeeooooe 86.3 82.3 84.8 90.3 84.1 83.9 75.4 66.6 69.1
Boots and shoes 82.8 77.8 82.9 8.0 80.2 88.1 66.7 56.1 63.7
Leather. oo emmmman 100. 4 100.3 92.7 100. 0 99.6 92.3 103.7 101.4 86.5

1 Includes current statistics for one or more industries not shown separately.

r Revised.
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FACTORY EMPLOYMENT AND PAY ROLLS BY INDUSTRIES—Continued

[Adjusted to Census of Manufactures through 1931. 1923-25 average=100]

Factory employment Factory pay rolls
‘Without seasonal adjustment | Adjusted for seasonal variation | Without seasonal adjustment
Industry and group
1935 1934 1935 1934 1935 1934
Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem-
ber ber ber ber ber ber ber ber ber
96. 2 99.7 103.8 99.6 97.4 107.9 90.1 9L. 5 92.9
112.4 113.6 115.4 112.4 111.8 115.4 99. 4 99.7 98.7
68.5 70.1 72,3 7L1 70.7 75.1 55.0 54.4 53.0
6.7 76.1 69.0 . 1028 86.4 115.0 3.0 84.3 72.5
86.6 85.2 91.3 78.5 74.1 82.8 81.3 73.7 82.8
73.2 75.8 77.2 73.4 74.5 7.5 64.5 67.7 63.6
59.8 6L.5 61,0 08. 4 68.2 69,9 511 51.2 49.1
Siaughtering and meat packing. 84.3 82.8 105.5 80.7 82,0 101. 1 79.7 V7.7 98, 4
Sugar refining, Cane. ..o <o v acoiioaooao 77.6 76.8 87.7 80.7 75.6 91.2 70.7 62.4 7.5
“T'oBACCO PRODUCTS_ ___ . ____ - 58.2 59.7 61.9 58.0 57.0 61.6 49.6 48.9 49.9
Chewing and smoking tobacco and snuff_.____ 66.8 66, 2 7156 65.6 66.0 70.2 66. 9 63.7 67.4
Cigars and cigarettes_ ... _.______._______ 57.1 58.8 60.6 57.0 56.8 60, 4 47. 4 47.0 47.7
PAPER AND PRINTING o oo 99.7 98.7 97.5 98.0 97.4 95.8 91.8 £8.0 86.3
Boxes, paper-...... - 90. 4 92.9 88.5 86.8 87.0 84.9 87.6 89.1 82.7
Paper and pulp...__.. 110.0 109.0 107.4 110.0 169.0 107.4 04, 4 91.7 835
Book and job printing.... 9L.2 89.1 89,3 89.0 88.6 87.1 84.7 8.4 80. 1
Printing, newspapers and periodicals. . ... 102.4 101.2 100. 4 100. 6 99.9 98.6 96.8 93.1 94.2
CHEMICALS AND PETROLEUM PRODUCTS I ________ 111.1 r112.4 108.8 110.3 r110.8 108.1 100.8 r99.1 9.7
A. Chemical group, except petrolewm 1______. 111. 4 r112.9 108.3 110.1 110. 6 107.1 99.8 r99.2 80.9
Chemicals........_._ a-- 108.8 109. 5 103.9 106. 6 167.2 101.8 102.1 101.9 90.0
Druggists’ preparations_. ... __ 98.8 100. 3 102.8 97.3 96.8 101.3 97.2 94.7 94.8
Explosives_...o._.____ - 86.7 89.9 90. 6 84,3 87.3 88.0 6.2 80.2 70.7
Fertilizers...o___.__ - 84.5 83.9 99.5 94,2 92.6 110.9 75.2 72.5 75.5
Paints and varnishes - 107.9 109.3 99.5 109.7 110.2 1011 93.7 94.0 78.1
Rayon and allied products - 357.9 366. 1 329.5 357.9 356.1 329.5 268.0 263.3 240.1
(1229 1 SR - 97, 103.7 99.6 96. 6 101.0 93.9 94.6 98.3 90,7
B. Petroleum refining_...._..._ ... ...__ 109.6 r110.3 110.8 110.9 ri1l. 4 112.1 104.0 r98.8 97.8
‘RUBBER PRODUCTS ! _____ . . 83.0 r82.7 r 80.2 83.4 83.0 r80.7 74.5 r70.3 66.0
Rubber boots and shoes. . .« oooomumeenaas 60.1 58.6 r59.3 55.9 53.9 r55.2 56.6 50. 1 52.1
Rubber tires and inner tubes. ... 70.5 r69.8 7.9 72.9 r72.1 74.4 63.8 r59.9 60.0

1 %\clqd%s current statistics for one or more industries not shown separately.
r Revised.

Nore.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics.
For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted in of factory
employment compiled by the F. R. Board of Governors, see BULLETINS for June 1934, pp. 324-343, and December 1935, p. 888. Underlying figures
.are for pay-roll period ending nearest middle of month, December 1935 figures are preliminary, subject to revision.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works
Total Residential Factories Commercial anzziﬁgblic Educational All other
utilities
Month

1934 1935 1934 1935 1934 1935 1934 1035 1034 1938 1034 1935 1934 1935
JANUATY . emmemcceecane 186.5 9.8 15.1 22.4 10,7 7.1 9.4 10.8 | 113.7 | 44.4 19.6 3.7 17.9 1.4

February.ooo.oceoaeo-. 96.7 75.0 14.5 16.6 4.2 7.8 7.8 0.2 53.2 27.8 5.4 5.8 11.8 7.
arch. oo omeaoos 178.3 122.9 28.1 32.2 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.8 15.4
April. ol 131.2 124.0 22.6 42.2 8.3 6.3 1.9 15.2 69.9 40.5 8.8 8.3 9.8 1.8
May. o ececeaaee 14.4 126.7 4.8 4.9 8.3 9.8 4.6 13.9 66.8 31.4 10.4 9.0 9.5 1.7
June_..__..__.. 127.1 148.0 26.6 49.8 8.7 9.5 11.¢ 15.0 57.4 39.1 9.7 17.7 12.8 16.8
Jaly. ... 119.7 159.3 19.8 48.4 25.7 4.6 12.9 15.8 39.1 53.9 7.8 9.2 14.4 17.4
August..__..__ 119.6 168.6 18.8 40.5 10.0 10.6 13.5 17.3 50.6 68.5 12.2 8.7 .7 2.9
September - 110.2 167.4 17.9 41. 8 6.1 6.0 13.1 13.6 60.0 76.1 12,5 4.3 10.6 -25.6
October. ... _c..eo.. 135.2 200. 6 26.3 b5.1 8.5 12.0 13.5 16.6 65.2 86.3 9.0 9.2 12.7 21.3
November...._._.__.. 1.7 188.1 19.9 39.7 4.8 8.9 1.0 12.8 52.8 80.3 8.6 4.7 15.3 21.7
December. . ..ccocmeee 92,7 | 264.1 4.6 45.1 5.1 9.9 8.2 12.0 | 60.1 94.5 5.0 62.6 9. 40.1
Year.oacceacacan 1,543.1 | 1,844,5 | 248.8 ) 478.8 | 16,1 | 108.9 | 150.6 | 164.5 | 751.2 | 600.2 | 117.5 | 173.5 | 158.9 228.7

CONSTRUCTION CONTRACTS AWARDED,

BY DISTRICTS

COMMERCIAL FAILURES, BY DISTRICTS

[Figures reported by Dun & Iér?lclstxieet. Amounts in thousands of

g‘igures for 37 States east of the Rocky Mountains, as reported by the ollars,
. W. Dodge Corporation. Value of contracts in thousands of dollars]
Number Liabilities
1935 1934
Federal Reserve district Federal Reserve 1935 1934 1935 1934
December | November | December district
De- No- De- De- No- De-
BOSEON - - e oo 23,323 13, 964 7,928 cember [vember | cember | cember {vember | cember
New York. 45, 700 42, 036 15, 286
Philadelphia. 17,772 9,783 , 009
Cleveland 21,322 14, 265 6, 671 103 87 120 | 1,225 | 1,709 1,612
Richmond . .. cccomaociios 29, 285 16, 417 13, 699 353 358 297 7,564 | 11,861 5, 615
Atlanta. . 20, 394 19, 051 5,709 54 46 39 903 731 769
ChiCag0. oo aemiene 63, 155 29, 211 17,616 59 70 61 ] 1,069 888 729
St. Louis. . 19,484 r 15,722 5,088 44 34 45 261 547 667
Minneapolis. - ccceoamccaamccaanes 10, 702 6, 638 4,018 29 33 321 1,198 192 1,072
Kansas City . cacmccoceaamcacaccaas 15,072 r 11, 066 5,458 86 87 115 | 2,021 1, 745 4,213
Dallas 7,928 r 10, 062 5,203 33 34 45 403 341 508
20 11 23 687 370 181
Total (11 distriets). _._._._._ 264, 137 188,115 92, 685 44 21 51 362 114 755
15 30 21 193 314 554
100 116 114 1,557 | 1,212 3,240
r Revised.
940 927 963 | 17,443 | 20, 023 19,911




g '.I‘ 'mb‘“"a“
ry
bam.l;f«? .
\, . WVA_ = ‘a
2 " S PRI SN . SN ’,” o4
KANSAS ClTY@ "o ‘® /Loul?»\’\“e 2507 A
KANS. 1] ST.LOUIS o™y —-fuCHMOND
b ST i 8 \-{'“5/ -
H - - o o . - - - -y o r“.‘_ Nashvi“e ‘ N c
BRI JENN. Charlottey,  N.O-
\ OKLA, Eoh ',..—--ug_',_\
) H arg, Mergphis § . PN
H Oklahoma City - A ig oo
! ATLANT i he
1 ha
: ,B“:nL:‘ g ) o~ GA. \
bowq .t-a b Savannally
P.a.sh~'"' --: Y e’ !
i TEXAS %) TR W S U,
”"\4-*"‘2 ‘r-"-"",, o Mksonwﬂe
New rieans

wemmen BOUNDARIES OF FEDERAL RESERVE DISTRICTS
=wwsm= BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES
@® FEDERAL RESERVE BANK CITIES
® FEDERAL RESERVE BRANCH CITIES
© FEDERAL RESERVE BANK AGENCY

FEDERAL RESERVE DISTRICTS

d
| FLA, \




