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REVIEW OF THE MONTH

Return of currency to the Federal Reserve
banks continued during June, notwithstanding
the fact that an increased
volume of industrial and trade
activity was reflected in larger
demands for cash for pay-roll purposes and for
retail trade. The movement indicates that the
return of cash previously held in hoards has
been in larger volume than the increase in cur-
rency requirements arising from the revival of
business activity. Fundsarising from the return
of currency and from the purchase of $85,000,-
000 of United States Government securities
by the Reserve banks were used by member
banks in retiring $110,000,000 of discounts and
$10,000,000 of maturing acceptances at the
Reserve banks, and in increasing their reserve
balances by $120,000,000.

Excess reserves of the member banks at the
end of June were about $500,000,000, the
increase of about $150,000,000 for the month
reflecting in part the increase in reserve bal-
ances held and in part a reduction in required
reserves resulting from a decline in net demand
deposits. The decline in these deposits oc-
curred after the middle of June following the
prohibition laid down by the Banking Act of
1933, which became effective June 16, on the
payment of interest by member banks on
deposits payable on demand. FKunds pre-
viously held by depositors in this form were
shifted in part into time deposits, on which
interest is paid, and in the case of deposits of
country banks with their city correspondents
were transferred in part into balances with
Federal Reserve banks. This transfer of funds
from member banks to the Reserve banks was
reflected in a considerable growth of member
bank reserve balances at interior Federal
Reserve banks.

Recent banking
developments

At the reporting member banks in 90
leading cities total loans and investments in-
creased further in June by about $240,000,000.
This increase represented a growth of about
$300,000,000 in holdings of United States
Government securities at reporting member
banks outside New York City, offset in part by
decreases in their other investments and in
their loans, as well as in the loans of the
New York City banks. Loans of the reporting
banks secured by stocks and bonds increased by
$35,000,000 between May 31 and June 28,
while all other loans decreased by $68,000,000.
The increase in security loans during the month,
as during the preceding 2 months, reflected an
increase in loans to brokers at New York City,
offset in part by a decrease, both at New York
and elsewhere, in security loans to other bor-
rowers. The accompanying table summarizes
the changes during June in the loans and invest-
ments of the reporting member banks, with
separate figures for New York City and other
leading cities.

RerorTING MEMBER Banks

[In millions of dollars]

Changes between

May 31 and June 28

New | 89 other

City cities

Loans and investments, total.. ... ... -20 +259
Loans on securities._..__.... - -+58 -23
All other loans_.._.......___ - —85 +17
United States securities . +9 +297
Other securities_ . . .. ... -2 —32

The restoration of banking facilities through
the reopening of closed banks and the removal
of restrictions on the with-
drawal of deposits proceeded
further in June. The number
of member banks licensed by the Secretary of
the Treasury to open on an unrestricted basis

413
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increased between May 31 and June 28 by 66,
to 5,602, the figures reflecting in part the ad-
mission of additional State banks to the Federal
Reserve System. In the same period the num-
ber of member banks not so licensed decreased
from 1,163 to 1,104, reflecting both the granting
of additional licenses and the placing of banks
in receivership or liquidation. The proportion
of total member bank deposits represented by
member banks still unlicensed by the Secretary
of the Treasury on June 28 was approximately
5 percent. During the same 4-week period
there was an increase in the number of non-
member banks that were operating on an
unrestricted basis by action of the banking
authorities of the several States, and in the
proportion of the total deposits of all non-
member banks represented by such unrestricted
banks. Details relative to licensed and un-
licensed banks are given on page 453.
Comprehensive information has recently be-
come available for the first time relating to the
number and size of deposit ac-
counts in member banks. This
information, which relates to
licensed banks, was collected as of May 13,
1933, by the Comptroller of the Currency for
national banks and by the Federal Reserve
Board for State member banks. It shows that
on this date, when the total number of licensed
member banks was 5,500 and their total de-
posits were $23,542,307,000, they had alto-
gether 30,556,105 deposit accounts, and that the
average size of the accounts was $770. The
classification by size shows that 96.5 percent of
these accounts were in amounts of $2,500 or less,
the average account of this class being $189.
While the number of accounts of more than
$2,500 was relatively small, constituting only
3.5 percent of the total number, the amount of
funds held in the larger accounts constituted
76.3 percent of total deposits of the banks in-
cluded in the tabulation. Accounts in the
highest bracket shown in the table, those of
over $50,000, numbered less than 50,000, and
constituted a small fraction of 1 percent of the
total number of accounts, but these accounts
averaged $224,000 and in the aggregate held 45
percent of total deposits of licensed member

Deposits by size
of account

banks. The data are summarized in the fol-
lowing table and presented -in detail on pages
454-456.

LiceEnsEp MEMmBER Banks (5,500 BANKs)—NUMBER

oF DEPOSIT ACCOUNTS, BY SIZE OF ACCOUNT, May
13, 1933

Percentage
distribution | Aver-
Number off Amount of age
Size group accounts |  deposits | NUT:| Tota) | Size of
ber of { "2 ac-
00?1(]:1-1:8 Posits counts
Deposit accounts of—
$2,500 or less.__... 29, 482, 384 [$5, 580,327,000 | 96.5 | 23.7 $189
$2,501 to $5,000..._| 569,833 | 1,912, 132, 000 1.9 8.1 3,356
$5,001 to $10,000...| 269,903 | 1,840, 791, 000 .9 7.8 6,820
$10,001 to $50,000..] 187,115 | 3,720, 403, 000 .6 1581 19,883
Over $50,000. ... 46, 870 (10, 488, 654, 000 L1} 44.6 223,782
Total (5,500
anks) ... 30, 556, 105 |23, 542, 307, 000 | 100.0 | 100.0 770

In view of the decline in money rates for
open-market loans and in the prevailing rates
charged bank customers, the
Federal Reserve Board recently
made a special inquiry among
member banks to find out to what extent rates
charged borrowers on small loans have changed
since 1928. About 200 member banks in 38
cities were requested to report the range of
rates charged on two classes of small customer
loans, ranging in amount from $500 to $1,000
in May 1928 and in May 1933. The classes of
loans selected were, first, prime customers’
commercial paper, such as would be eligible
for rediscount at the Federal Reserve banks,
and, second, loans secured by stock-exchange
collateral. The information brought in by
this inquiry is summarized in a table printed
at the end of this review.

On small commercial loans, 147 member
banks of the 175 reporting showed no change in
rates since 1928, 20 banks showed a slight
decrease in rates, and 8 banks showed a slight
increase. A simple average of all the rates
reported by the 175 banks shows a decline for
the period from 6.42 percent in May 1928 to
6.38 percent in May 1933. On small loans
secured by stock-exchange collateral 150 banks
of the 182 banks reporting showed no change,
22 banks showed a slight decrease in rates,
and 10 a slight increase. A simple average
of all the rates reported under this classifica-
tion showed a decline from 6.45 percent in May

Rates charged
small borrowers
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1928 to 6.40 percent in May 1933. During the
same period the Federal Reserve Board’s con-
tinuing average of rates charged on customers’
loans in leading cities, which is in general based
on larger commercial loans and on largerloanson
stock-exchange collateral, declined from 5.16 per-
cent in May 1928 to 4.92 percent in May 1933.

The physical volume of industrial produc-
tion, including both manufactures and minerals,
increased rapidly during April
and May, and according to the
Board’s seasonally adjusted in-
dex was at 77 percent of the 1923-25 average
in May as compared with 60 percent in March.
Preliminary reports indicate a further sub-
stantial increase in June. Activity in the con-
struction industry, which is not represented
directly in the index of industrial production,
is currently at a level considerably lower,
relative to the 1923-25 average, than the
volume of industrial production. The value
of contract awards showed a nonseasonal in-
crease in May and June but the total for the
second quarter was smaller than a year ago.

The course of manufacturing output from
January 1919 to May 1933 is shown on the
accompanying chart, with separate lines for the
total, for durable manufactures—including iron

Recent course of
production

VOLUME OF MANUFACTURING PRODUCTION

AGGREGATES IN F.R BOARD INDEX ADJUSTED FOR SEASONAL VARIATION

100 100
a0 90
8 80
e All Manufactures i~ '/\ 70
60 i N A\ 160
sohY /J Y \,\\ )
40 A Other Manutactyres L\/ | w0
NI NP s N AN
20 </\J i M Steel, Autos, Lumber, etc. \ 2
10 4|& 10

0 ]
199 1920 1921 1922 1923 192 1925 1926 1927 1928 1929 1930 1931 1932 1933
Weighted aggregates in millions. “‘Steel, autos, lumber, etc.,”” includes
also vessels built, locomotives, nonferrous metals, cetent, polished
plate glass, and coke. ‘‘Other manufactures” includes textiles,

leather products, foods, tobaceo products, paper and printing, petro-
leum refining, and automobile tires and tubes.

and steel, nonferrous metals, coke, lumber,
automobiles, locomotives, and ships—and for
nondurable manufactures — mainly textiles,

leather, food, tobacco, rubber, and paper prod-
ucts. The underlying data are adjusted for

the wusual seasonal wvariations. The chart
shows that the increase in total volume of
manufacturing output from March to May
was about one half in durable goods and one
half in nondurable goods; this is in contrast
to developments in the autumn of 1932 when
the output of textiles and other nondurable
products increased considerably, while output
of durable products showed little change. The
chart also brings out the fact that output of
nondurable manufactures in May reached a
level approximately equal to the 1923-25
average, while output of durable manufactures,
which had previously declined to extremely
low levels, amounted in May to about 50 per-
cent of the 1923-25 average.

Analysis of the recent increase in output of
nondurable manufactures shows that the ad-
vance in this group was general. At cotton
mills activity advanced sharply to the highest
rate since the autumn of 1929, and in the
woolen industry production reached a level
higher than in most other months since that
time. Output of shoes increased sharply in
April and May and was larger in May than in
the corresponding month of any other recent
yvear. The quantity of cigarettes manufac-
tured in May was much larger than that
reported for any previous month,

Among the durable goods industries the most
rapid advance was in the steel industry, where
activity increased from 16 percent of capacity
in March to 34 percent in May and 46 percent
in June. This advance was largely in response
to demands from miscellaneous sources and,
to a lesser extent, to increased orders from the
automobile industry. Demand for steel from
the construction and railroad industries con-
tinued at low levels. Lumber production in
May, although larger than in other recent
months, was less than one third of the 1923-25
average. The limited demand for structural
steel, lumber, and other building materials re-
flected current conditions in the construction in-
dustry. Increased demand for steel from the
automobile industry reflected growth in activity
in that industry during April, May, and June.
Production of cars in these 3 months totaled
about 650,000, as compared with about 500,000
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in the corresponding period of last year and
about 1,800,000 in the corresponding months
of 1929.

Prices of commodities at wholesale have been
advancing for 4 successive months, and in June
the index of wholesale com-
modity prices computed by the
Bureau of Labor Statistics
reached 65.0 percent of its 1926 average,
as compared with 59.8 percent in February.
The extent to which commodities in the dif-

Commodity
prices

WaoLESALE CoMMODITY PRICES

have also been influenced by increased trading
in the organized commodity markets in expec-
tation of further price advances, and, particu-
larly in the case of international raw materials,
by the change in the value of the dollar in the
foreign exchange market. In cases where the
price of raw materials constitutes an important
factor in the cost of finished products, advanc-
ing prices for these materials have been gen-
erally accompanied by advancing prices for
such produects.

WHOLESALE PRICE MOVEMENTS
FOUR MAJOR GROUPS

{1926=100] P CENT — T e 7 i
A
100 ;f\ SELECTED FOODS_ | [« TEXTILES 100
Febru- | June, Pe;gznt- ‘j\\ , ‘\‘x .
ary, 1933 | 1933 change K \‘V\ i \ Manufactured %
1 N o W \ Products
30 ‘.‘.‘ ;-rgghe? s 80
Farm produets ... 0.9 2] 4301 \,{ uots 4 \
Hides and leather products. .. R 68.0 82.4 +21.2| 70 .\ v e
Textile products. ........____ . 51.2 61.5 +20.1 - ' 5 1]
b R 53.7 61.2 +14.0| 60 ST\ v “,\' 60
Raw '\ A}
All commodities 59.8| 650 487 s0 Matarials A, LYS 50
oo A AN Raw } :
Building materials__..__.__._____.____. 69.8 74.7 7.0 “ N Materials H
Chemicals and drugs. 71.3 73.7 13.4 “o N S /; “e
Miscellaneous. . _._....._.___ 59.2 60.8 +2.71 ap LY B 30
Metals and metal products. 77.4 79.3 +2.5 1o
House-furnishing goods.—--- 72.3 73.4 +L5 | WOpT 4 i 7y | |
Fuel and lighting. ... ... 63.6 61.5 =331 00 I LEATHER o« | IRON AND STEEL 100
v e &y I
vy 1
SR A ¥ Nieather and Products s M e — 90
. . . A% y
ferent major groups which compose the index| ,, Ml N T\ W,
. .. . . - . 1]
contributed to this advance is indicated in the | | o ! "0
. . 1 "o,
table, which shows that prices of farm produets, . Yo Tl serep —| 60
. . o ! L ste |
hides and leather products, textiles, and foods 4 { AN !
. . — t v H %0
rose much more rapidly than the index as a | >°[ HdesendSumsi] W
- o, . . i) H LI
whole. Prices of commodities in most of the| *° A VT
. . . A 30
other groups entering into the index showed a ° 1929 1930 1931 1932 1933 1929 1930 1931 1932 1933

much smaller advance, and there was a small
decline in prices of products in the fuel and
lighting group.

In general, the widest price advances have
occurred in raw materials. The demand for
these primary products, which are generally
quoted in organized markets and many of
which enter actively into international trade,
usually responds quickly to changes in market
conditions. Since February prices of these
commodities have reflected increased demands,
including forward buying, accompanying sharp
increases in industrial output and, in the case
of some agricultural commodities, prospects of
reduced supplies owing to weather conditions
and proposed reductions in acreage. They

Index numbers computed from selected data; for details see BULLETIN
for December 1932, page 734.

Relative changes in the prices of finished
products and the raw materials from which
they are wholly or mainly produced are illus-
trated on the chart for four different groups of
commodities. The groups are selected foods,
textiles, leather, and iron and steel products.
In each case the comparison is made in terms of
index numbers with the average for 1929 as 100.
The chart shows that during the past 4
years the price of raw materials in each of these
groups declined to a much greater extent than
the price of the finished product. During
recent months, however, when the direction of
price movements has been reversed, raw mate-
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rial quotations have risen in general much more
rapidly than prices of finished products, with
the result that for the groups shown on the
chart the spread between the two types of
quotations has been considerably reduced.
In some particular cases, however, where de-
mand has been especially heavy, analysis of the
underlying data shows that prices of finished
goods have risen at about the same rate as the
price of raw materials.

Central gold reserves of the principal Euro-
pean countries taken as a whole declined by
about $48,000,000 (at par) in
the latter part of May and the
early part of June, reflecting
losses of $34,000,000 by Switzerland, $35,000,-

Gold reserves
in Europe

GoLp RESERVES OF SELECTED CENTRAL BANKS

[In millions of dollars at par]

Change from~—
Date Gold re-

Central bank of— 1033 serves | aonth Year

before before
June 28 » 922 415 +259
June 23 » 3,185 +11 —34
.--do_____ 53 —35 -~143
June 20 » 355 +6 +57
June 22 372 |eoceao +15
June 19 326 —11 —67
June 23 374 —34 —129

» Preliminary

000 by Germany, and $11,000,000 by Nether-
lands, and gains of $15,000,000 by England,
$11,000,000 by France, and $6,000,000 by
Italy. The gold stock of Belgium showed no
change for the period.

There was an increase of £3,027,000 ($14,-
Bank of Eng- 700,000 at par) in the gold stock
land of the Bank of England during
the 4 weeks ending June 28, bringing the bank’s
holdings to £189,359,000 ($921,500,000) as
compared with £136,143,000 ($662,600,000) a
year ago, and £135,574,000 ($659,800,000) on
September 16, 1931, prior to England’s suspen-
sion of the gold standard. Acquisition of gold
by the Bank of England has been largely since
the close of last January during a period when
the pound sterling has shown little fluctuation

in relation to gold currencies. Dollar quota-
321—33—2

tions on sterling, however, which averaged
about $3.42 in February and March, increased
Bank oF ENGLAND
[In thousands of pounds sterling; figures preliminary)

Change from—
June 28,
1633 May 31, | June 29,
1933 1932
Gold 189,350 | 3,027 | 453,216
18, +5, 392 +1,753
87,230 | 43,784 —6, 282
Bankers’ deposits. 105,120 | +27,647 | 418, 555
Public deposits....._. 14,061 | —19,186 -3,921
Other deposits. ... ... 42,164 1 2,628 47,428
Notes in eireulation..... ... __._.__ 375,124 | +1,061 | 12,041

to $3.58 in April, $3.93 in May, and to $4.14
in June. On July 11 sterling was quoted at
$4.74.

During the past month, funds disbursed by
the British Treasury in paying interest on the
public debt were transferred to bankers’ bal-
ances, which were further increased through
the purchase of securities by the Bank of Eng-
land and through the increase in market bor-
rowing at the bank., A building up of bankers’
balances usually occurs toward the close of
June when the London clearing banks are
accumulating liquid reserves in order to show
a strong cash position in their midyear state-
ments.

At the Bank of France in the four weeks
ending June 23 gold reserves increased by
293,000,000 francs ($11,500,-
000 at par). Bank of France
notes in circulation again
declined during the past month, the funds thus

Bank of France

BaNk oF France
[In millions of francs; figures preliminary]

Change from—
June 23,
1933 | May 26, | June 24,

1933 1932
[ ) U RN 81,244 +-293 —856
Foreign exchange. .. ______.___.________ 3,941 +54 -2,391
Domestic discounts and advance: - 6, 088 —36 —556
Government deposits... — 2, 510 +245 —371
Other deposits.. ... 18,979 +586 -5, 642
Notes in cireulation. . ..oooooceoaoooo. 82, 590 —677 41,923

made available to the market being added to
“other” deposits, in which reserve balances of
the French commercial banks are included.
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From the end of March to June 23 the note
circulation declined by about 3,500,000,000
francs. This decrease during the second quar-
ter of the year contrasts with the increase of
over 1,000,000,000 francs during the first quar-
ter. At the end of March, Bank of France
notes in circulation amounted to 86,096,000,000
francs as compared with 85,028,000,000 francs
at the close of 1932 when the holiday demand
for currency was at its height.

Total gold and foreign-exchange reserves of
the Reichsbank were reduced by 155,000,000

. reichsmarks ($36,900,000 at
Reichsbank . ? !
elehsban par) in the month ended
June 23. This loss of reserves was largely

in connection with the repayment in full on
July 1 of the credit granted to the Gold Dis-
count Bank by a syndicate of American pri-
vate banksin April 1924. The credit, originally
for $5,000,000 but subsequently increased to

REICHSBANK

[In millions of reichsmarks]

Change from—
June 23,
1933 May 23, | June 23,

1933 1932
- 223 —149 —600
Foreign-exchange reserves - 81 —6 57
Discounts and advances.. - 3,047 4114 +75
Deposits_...._..._______ . 428 +57 +28
Notes in circulation. ..o . ... 3,200 —46 —517

$50,000,000, had been renewed in July 1932 for
1 year in the reduced amount of $45,000,000.
During the month there was an increase in
discounts and advances and in deposits at
the Reichsbank and a decrease in notes in
circulation.

The Reichsbank has announced a partial
moratorium, to go into effect July 1, on the
payment abroad of both principal and interest
of a large part of Germany’s foreign indebted-
ness, two major exceptions being credits
coming under the standstill agreements and
credits used in the current financing of Ger-
many’s foreign trade. The moratorium is
for the transfer of payments only; German
debtors will be required to make payments
in reichsmarks into a conversion fund ad-

ministered by the Reichsbank and guaranteed
by the German Government.

Changes in Foreign Central Bank Discount Rates

The following changes in discount rates
between June 2 and July 15, 1933, have been
reported by central banks in foreign countries:

Bank of Finland, June 3, from 6 to 51 percent.

Bank of Greece, June 6, from 9 to 7% percent.

Bank of Java, July 1, from 4% to 5 percent.

Netherlands Bank, June 29, from 3% to 414 percent;
July 15, from 4% to § percent.

Bank of Japan, July 3, from 4.38 to 3.65 percent.

INTEREST RATES CHARGED ON SMALL LOANS
($500 TO $1,000)

Rates charged by 175
member banks on | Rates charged by 182
small prime commer- member banks on
cial loans ($500 to small loans ($500 to
$1,000), such as would $1,000) secured by
be eligible for redis- prime stock exchange
City count at Federal Re- collateral
serve banks
Num- Num-
May | May May § May
ber of ber of
banks 1928 1933 banks 1928 1933
Percent | Percent Percent |Percent
Boston__ ..o 5 - - 5 - -
New York City...._ 414%-6|3 -6 6|4-6] 4 -6
Philadelphia________ 12(85 ~6{5 -6 13j6 -6} 5 -8
Cleveland........._. 3 6 6 3 6 6
Cincinnati. . o 5|6 65 -6 5|5 -6 5 -6
Pittsburgh....__.._. 7 6 6 7 6 6
Richmond.. 3 6 [ 3 6 6
Baltimore. . 5 6| 4156 ) 6] 4% 6
Charlotte. . _ 3 6 6 3 6 6
Atlanta_____...._._. 31567186 -7 3|87 6 -7
Birmingham.. 2|6 ~8|6 -8 2{6 -8| 6 -8
Jacksonville... 316 -8(6 -8 3{6 -81 5 -8
Nashville._ o .c...... 3|6 -816 -8 36 -8| 6 -8
New Orleans.._ 2({6 -816 -8 216 -8] 6 -8
Chicago.. 22| 414-6(3 ~6 24(4%-61 4 -6
Detroit_ - 1 6 [ 1 6 6
St. Lowis. .coeoeon. 415 -6|5 -6 4|5 -6] 5 -6
Little Rock 416 -716 -7 416 -8| 6 -8
Louisville. . 4 6 6 4 6 6
MemphiS.. oo 3 6 6 3 6 6
Minneapolis. - 3| 5% 6| 5L%~6 3|56 546
Helena..... 2 8 8 2 8 8
Kansas City.. 4/5 -8]|6 -8 4|6 -8! 6 -8
716 -1016 -8 716 -107 6 -8
516 -10{6 -10 5|6 -10} 6 -10
3|/6 -8{6 -8 3|16 -8{ 6 -8
5/6 -8]6 -8 516 -8 6 -8
216 -8]6 -8 216 -8 6 -8
716 -816 -8 7|16 -8 6 -8
5|6 -10]6 <10 5|6 -10( 6 -10
4|5%-1016 -10 4(6 -10| 6 -10
3 7-10 | 7 -10 316 -10| 6 ~10
65 ~7(5 -7 6156 -7] 5 -8
6|5 ~8|56 -8 6|5 -8| 5 ~8
416 -8]6 -8 5|6 -8] 6 -8
417 -8|7 -8 416 -8 6 -8
616 -8]6 -8 6|6 -8] 6 -8
216 -816 -8 216 -8]1 6 ~8
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled June 22 and released for publication June 24)

Industrial activity increased rapidly in May
and the early part of June, and there was an
advance in the general level of commodity
prices. Prices of raw materials traded in on
organized exchanges showed wide fluctuations
and a general rapid upward movement, while
prices of other commodities as a group showed
relatively little increase.

Production and employment,—Volume of in-
dustrial production, as measured by the Board’s
seasonally adjusted index, increased from 67
percent of the 1923-25 average in April to
76 percent in May, as compared with 60 percent
in March 1933. Operations at steel mills con-
tinued to increase in May and the early part of
June, contrary to seasonal tendency, and in the
week ending June 24 activity is reported at
about 50 percent of capacity. Output of the
automobile industry was larger in May than in
April and, according to trade reports, has in-
creased further in June, although a decline is
usual at this season. Lumber output in May
showed a considerable increase from previous
low levels. Activity at textile mills increased
sharply to a higher level for the season than in
any other month since November 1929; and
output of shoe factories in May was larger than
in May of any previous year.

Employment in manufacturing industries in-
creased considerably between the middle of
April and the middle of May, and the Board’s
index, which is adjusted to allow for seasonal
variations, advanced from 58 percent of the
192325 average to 61 percent. Factory pay
rolls increased by a larger percentage to about
42 percent of the 1923-25 average.

Value of construction contracts awarded
during May and the first half of June, as
reported by the F. W. Dodge Corporation,
showed & nonseasonal increase from the ex-
treme low levels prevailing earlier in the year.

Distribution.—Freight traffic increased from
April to May by more than the seasonal
amount, reflecting chiefly larger shipments of
miscellaneous freight and merchandise. De-
partment-store sales, which had increased sub-
stantially from March to April, showed little
change in May.

Wholesale prices.—Wholesale commodity
prices, as measured by the weekly index of the
Bureau of Labor Statistics, advanced from
60.3 percent of the 1926 average in the week
ending April 15 to 64.5 percent in the week

ending June 17. This increase reflected a rapid
rise in the prices of commodities traded in on
organized exchanges, including wheat, cotton,
wool, hides, lard, sugar, silk, rubber, and non-
ferrous metals, and also in the prices of flour,
textiles, and leather; while prices of petroleum
were reduced and most other prices showed
relatively little change.

Foreign exchange.—The value of the dollar
in the exchange market declined by 18 percent
between the middle of April and June 21. On
the latter date the noon buying rate on cable
transfers for the French franc was 4.81 cents,
as compared with a gold par of 3.92 cents, and
the English pound was quoted at $4.16, as
compared with a rate of $3.41 on April 12.

Bank credit.—A return flow of $156,000,000
of currency from circulation and purchase
of $118,000,000 of United States Government
securities by the Reserve banks placed a con-
siderable volume of reserve funds at the dis-
posal of member banks during the five weeks
ending June 21. These funds were used in part
to reduce further the member banks’ indebted-
ness to the Reserve banks and the Reserve
banks’ holdings of acceptances, and in part
were added to the member banks’ reserve
accounts.

Loans and investments of member banks in
90 leading cities increased by $175,000,000 in
the four weeks ending June 14, representing
chiefly a growth of security loans and other
loans at New York City banks. Loans to
brokers and dealers in securities made by New
York City banks increased by $160,000,000
during the period, while security loans to other
customers declined. Net demand deposits
at the reporting banks increased by over
$500,000,000, reflecting in part a further
growth of bankers’ balances, principally in
New York City.

Money rates in the open markets continued
to decline during the period and in the middle
of June were only slightly above the lowest
levels of recent years.

On May 26 the discount rate of the Federal
Reserve Bank of New York was reduced from
3 to 2)% percent and in the following three weeks
rates were lowered from 3% to 3 percent at the
Federal Reserve Banks of Chicago, Boston,
San Francisco, Philadelphia, St. Louis, and
Cleveland. At the other Federal Reserve
banks a rate of 3}% percent prevails.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[In millions of dollars}

Averages of daily figures
Reserve bank credit outstanding Factors of decrease Factors of increase
Month or week
United
Other Member| Non- Unex-
Bilsdis:| Bills | S5 | rsrve | gy |asions | Tiomury) Moner | bank | member | ponded
counte: oug an ‘ . reserve | deposits, | capi
Tgfiiiig. credit stock |adjusted | lation | pjoncas | ete, tunds
1932—February._ 848 151 745 43 1,785 4,384 1,787 5, 627 1,907 73 349
March 714 105 809 24 1,652 4,37 1, 792 5, 531 1,809 37 349
605 52 1,014 P2 1,694 4, 381 1,789 5, 452 1,996 63 353
486 41 1,413 20 1,960 4,273 1,788 5, 456 2,138 77 350
495 50 1,697 20 2, 262 3, 956 1,787 5, 530 2, 062 @5 348
523 60 1,818 21 2,422 3,941 1,780 5, 751 2,003 46 343
451 37 1, 850 15 2,353 4,031 1,796 5,720 2,073 40 347
387 34 1,848 13 2,282 4,140 1,826 5,685 2,181 35 347
328 34 1,851 18 2,231 4,226 1,886 5,643 2,307 38 3556
313 34 1,851 13 2,211 4,292 1,917 5, 642 2,378 40 360
282 34 1,85¢ 22 2,192 4,429 1,915 5,699 2,435 43 359
255 32 1,806 17 2,110 4,547 1 901 5,631 2,516 60 851
307 102 1,804 11 2,224 4,491 1,891 5,802 2,201 79 344
994 379 1,875 15 3, 233 4,260 1,807 6,998 1,914 134 344
425 230 1,837 19 2,511 4,301 1,915 6,137 2, 086 156 348
339 86 1,846 15 2, 286 4,313 1,930 5,876 2,125 173 355
250 12 1,933 i3 2, 208 4,317 1,943 5, 742 2,211 164 351
Week ending (Saturday)—
1933—February 4 269 31 1,763 11 2,072 4, 546 1,886 5, 664 2,426 69 350
February 1 256 31 1,775 16 2,078 4,530 1,802 5,717 2,369 68 346
February 1 283 45 1,809 18 2,155 4,505 1,871 5, 850 2, 256 82 343
February 25_ 335 181 1,833 8 2, 357 4,450 1,892 6,032 2, 235 90 342
84 361 1,848 [O] 3,056 4,333 1,922 6,805 2,065 96 346
1,421 417 1,876 53 3,661 4,244 1,022 7,632 1,803 143 849
1,184 400 1,907 15 3,476 4,251 1,920 7, 260 1,808 140 349
68 356 1,882 3 2,931 4,263 1,871 6,643 1,952 129 341
524 316 1,846 2 2,688 4,270 1,864 6,376 1,973 141 332
432 238 1,838 12 2, 570 4,283 1,893 8,271 2, 002 138 335
433 244 1,837 21 2,535 4,301 1,911 6,172 2,083 144 348
420 208 1,837 27 2,492 4,312 1,929 6,085 2, 136 157 356
411 180 1,837 16 444 4,310 1,927 6,015 2,130 181 355
404 148 1,837 18 2, 407 4,311 1,873 5,972 2, 080 184 355
343 115 1,837 16 2,311 4,312 1,910 5,910 2,090 178 355
331 81 1,843 17 2,212 4,313 1,933 5,863 2,126 175 364
314 46 1,851 13 2,224 4,314 1,972 5,815 2,177 164 354
305 20 1, 880 8 2,213 4,315 1,965 5,814 2,165 161 353
284 11 1, 907 14 2,216 4,316 1,980 5,784 2,199 178 351
255 10 1,925 17 2,207 4,317 1,947 5, 742 2,215 164 350
228 9 1,950 11 2,198 4,318 1,892 5,711 2,193 155 349
End of month series ‘Wednesday series
1933 1933
Jan, | Feb, | Mar.{ Apr. | May| June May | May | June | June | June | June
31 28 31 30 31_ 30 24 31 7 14 21 28
Bills discounted. - . occcooeoea. 274 582 426] 435 302 164 || Bills discounted. - 3121 302] 277 254f 222 191
Bills bought 31| 336 305 171 20) 48 || Bills bought. 43 20 11 10 9| 8
United States Government se- United States
curities 1,763| 1,866/ 1,838/ 1,837} 1,890/ 1,998 [ 13 919 T N 1,862] 1,890 1,912 1,932| 1,955 1,975
Other reserve bank cr: 9 10} 3 16 7] 10 || Other reserve bank credit - 3| 7 15 15 8| 7
Total reserve bank credit.......} 2,077 2, 794| 2,572] 2,459] 2,218| 2,220 | Total reserve bank credit - 2,219] 2,218] 2,214 2,212 2,194} 2,182
Monetary gold stock. ... 4, 553| 4,379 4,282/ 4,312] 4,315/p4,317 || Monetary gold stock.__._.. 4,314} 4,315 4,316| 4,318| 4,317} 4,318
Treasury currency adjust 1,872( 1,939 1,887 1,907 1,954] 1,988 || Treasury currency adjusted 1,969 1,954 1,989( 1,980 1,890} 1,979
Money in circulation. ...__..._. 5,645 6,546 6,320 6,003| 5,812/05, 721 || Money in circulation. ..... -{ 5,795 5,812 5,767 5,723; 5,606 5, 675
Member bank reserve balances_| 2,446| 2, 141] 1,949( 2,132| 2,167( 2,292 i Member bank reserve balances..| 2,194 2, 167} 2, 204 2, 281| 2, 205| 2, 286
Nonmember deposits, ete.......| 64 801 143] 188! 155 166 || Unexpended capital funds, non-
Unexpended capital funds....... 346| 346 320, 355] 353 345 member bank deposits, ete....| 514 508 548 504] 500 517

i Less than $500,000,

» Preliminary.

Back figures.—See Annual Report for 1931 (tables 1-5),
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL
RESERVE NOTE STATEMENT AND FEDERAL RESERVE BANK NOTE STATEMENT

[In thousands of dollars]

June 30, 1933 | May 31, 1933 | June 30, 1932
RESOURCES
Gold with Federal Reserve agents ... .ovoeoeoecceccecccccmcememee - 2, 784, 201 2, 813, 639 1, 956, 267
Gold redemption fund with United States Treasury ..o o oo ccmecccecccamacem e 44, 068 44,353 , 784
Gold held exclusively against Federal Reserve notes. 2, 828, 269 2, 857,992 2, 016, 051
Gold settlement fund with Federal Reserve Board y 409, 8 223, 421
Gold and gold certificates held by banks__ ... 210, 366 252, 072 338, 337
Total gold reserves o e e camc—m e e ————————m—m e ——————— 3, 543, 186 3, 519, 898 2, 577, 809
Other eash ¥ ..o ccmaeemam 239 286, 770 266, 301
Total gold reserves and other cash______ 3,813,425 3, 806, 668 2,844,110
Redemption fund—Federal Reserve bank notes_ ... .. ... , 392 6,242 | ...
Bills discounted:
For member banks. . _..o . vocioiioiaiaacael - . 162, 707 300, 843 439, 307
For intermediate credit banks. ..l PO, - . 528
For nonmember banks, etC. e mcmmcmecee—emcmemmmemmmneeae——an 977 1,131 155
Total bills disCounted .« .- v oo e me e cmcemcm o em e 163, 684 301, 974 439, 990
Bills bought:
Payable in dollars:
Bought outright. e 1,089 12,881 21,677
Under resale agreement . . 39,837 foceomonooan 14, 155
Payable in foreign currencies. .. .. ..o eceecennn 7, 089 6,981 30, 762
Total bills bought. .. - 48,015 19, 862 66, 594
United States Government securities:
Bought outright____._._.... - 1, 997, 652 1,889, 278 1, 761, 669
Under resale agreement . . - oo e e cmmmmmmm e e 22, 052
Total United States Government securities. - - - 1,997,652 1, 889, 578 1,783,721
Other reserve bank credit:
Federal intermediate credit bank debentures...._.._......._. - S R SR AR
Municipal warrants........._. - 2,677 4,823 5,214
Due from foreign banks._ - - . 3,729 3,815 3,655
Reserve bank float (uncollected items in excess of deferred availability items) 3,830 22,035 10,720
Total Reserve bank credit outstanding._._. 2, 219, 587 2, 218, 017 2,309, 894
Federal Reserve notes of other Reserve banks. .. _.__..cocoeoaoan . 15, 549 14 13,325
Uncollected items not included in float. ... oo ... 369, 841 318, 082 343, 845
Bank premises__.... e mmimemeaesecetmcmemo e e —ecaceacecmanceenanma. 54,313 54, 255 58, 086
All other reSoUrees. - o oo came e caece e aicacececmmcmccacmcmceeeee 50, 645 48,020 45, 462
Total resources. - e cccmceccemecccccmamamcmaneee 6, 530, 752 6, 466, 427 5, 614, 722
Federal Reserve notes:
Held by other Federal Reserve banks . 15,549 15, 143 13,325
Outside Federal Reserve banks____ 3, 078, 405 3, 187, 959 2, 781, 638
Total notes in circulation 3, 093, 954 3, 203, 102 2, 794, 963
Federal Reserve bank notes in actual circulation._ 123, 394 , 280 4.
Deposits:
Member bank—reserve account 2,292, 360 2,166, 721 1,982,127
Government. 35, 481 72, 3,756
Foreign bank_____________._. 15,523 7,848 9, 002
Special deposits:
Member banK .. e 75, 889 83,637 Jowoceooo
Nonmember bank_. 18,814 18,069 [ouoceo ...
Other deposits 56, 193 45, 180 33,378
Total deposits.....-- 2, 404, 260 2,393,773 2,028, 263
Deferred availability items........ ... 69, 841 318, 082 343,845
Capital paidin___._________________._._____ 146, 763 150, 271 154,812
Surplus_._____ SRS 278, 599 278, 599 259, 421
All other liabilities. 23, 941 26, 320 33,418
_Total liabilities..... . peomenn 6, 530, 752 6, 466, 427 5,614, 722
Contingent liability on bills purchased for foreign corresponaents. . ... - ccceacaomomoroooocaamans 35,854 35,731 97,
FEDERAL RESERVE NOTE STATEMENT
Federal Reserve notes:
Notes issued to Federal Reserve banks by Federal Reserve agents .- oo ovoooooomocmacccanan- 3, 336, 867 3, 436, 872 3, 028, 396
Collateral held by agents as security for notes issued to bank:
L6 ORI 2,784, 201 2,813, 639 1, 956, 267
Elgible paper . o oo e e e ccccmecmeasaraccmecaceaecaamenenamannne 134,459 190, 397
United States Government securities. cececeemtnam e 442, 700 ) , 500
Total collateral - 3, 361, 360 3, 484, 936 3, 043, 363
FEDERAL RESERVE RANF NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) 138, 744 123,134 [oeoo .
‘Colateral pledged against outstanding notes:
Discounted and purchased bills. ..o . an o e 1,981 26, 039
United States Government securities M cemctc e mccm—ee- - 160, 974 136, 274
Total COLlAteral. oo oo e e ccccecccacaeacccccecacaneceseceaamamamammne——————— 162, 955 162, 313

14 Other cash’’ does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes.
2 Excess of deferred availability items over uncollected items.
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ANALYSIS OF CHANGES IN MONETARY GOLD | GOLD MOVEMENTS TO AND FROM UNITED
STOCK STATES

[In millions of dollars] [In thousands of dollars]
Analysis of changes 1933
Gold
stock
Month atend |In Net re- | Domes- June Ma January-
o in stock [{Net gold| lease | tic pro- From or to— (preliminary) 4 May
month | during || import |from ear-| duction,
month mark! | etes -
Imt- Exi Imt- E;:t- Inrat- Ext-
0rts orts orts orts orts orts
1932—February......... 4,354 | —62.3 —90. 8 26.4 L9 P P P v P P
P — vl By =i %ol 32
[ ¢ | N - - L 2 i
Y 4152 | 2141 || —195.5 | —221 36 | B oo 25 o
June. ..o ooo.... 3,919 | --233.9 —206.0 -28,8 0.9 France..... 17’ 007
July o Ll 3077 80| -3.4| 562 5.2 | Germany. . - 1800
August_ ... 088 1L7 6.1 100. 5 5.1 | Netherlands. 9,265
September._-...._ 4,193 | 104.8 27.9| 723 4.6 | Portugal. ... ’
October....._._____ 4,264 | 70.8 20.6| 458 45 | gwitzerland.. 57295
November........ 340 75.6 2L.7 48.6 5.3 | Canada. ... " 64
December......... 4,613 1735 100,91 17L0 1.6 | Central America. .. loooooodoo oo 62 |.. 587
Total (12mos)_.|-....... 52.9 | ~446.2 | 4575 416 | proopree--- b 3522 »
1933—January........... 4,563 | 40.0| 128.5(%—9L5 3.0 | Goombis..
February.-.uaea.-- 4,380 | —173.4 417, ~178.3 —12.9 { Poru oo
—97.2 [|4-22.1 | —100.1 25.0 | Uruguay-..
2.5 1 —-10.0 33.7 5.7 | Venezuela..
3.6l —211 22.1 2.6 | Australia..
L84 —3.4 3.5 1.6 ggltish Indi8-.o._.|oecooC SO SO 25,629 |-<oooax
Total (6 m0s.)... . 1058 || 80.7| 3105 250 | Cpeng nd Home) 1 s 12,811
Dutch East Indies 115 80,
2933 TN RSN SO AN MR
! Gold released from earmark at Federal Reserve banks less gold placed | Philippine Islands. _|...._... 755 |-ccemaan
under earmark. All other countries1.| 239§ ._...__ 100 | 6,100
1 This figure, derived from preceding columns, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly Total. oo 3239 | 33,600 | 1,785 | 22,925 |182,378 | 89,323
consumption in the arts. In any given month, however, it may be pre-
dominantly affected by the fact that on the final day of the month (a)
gold bullion or foreign gold coin recently imported may not yet have 1 Includes all movements of unreported origin or destination.
reached a reserve bank or the Treasury, and (b) gold bullion recently 2 $22,462,000 exported to Italy.
withdrawn from stock for export may not yet have been actually ex- 3 At New York—imports, $239,000, exports, $3,600,000.
rted. The figures are subject to certain unavoidable inaccuracies
official reports of gold imports and exports.
¥ Allowance has been made for gold earmarked at the Bank of England
for account of the Federal Reserve Bank of New York
¢ Differs from Department of Commerce figure since $8,900,000 de-
clared for exgort on Feb. 28 was not actually taken from the Federal
Reserve Bank of New York until Mar. 1.
2 Preliminary figures.
Back figures.—See Annual Report for 1931 (table 30).
KINDS OF MONEY IN CIRCULATION
[Money outside Treasury and Federal Reserve banks, In millions of dollars]
Stand-| o Treas- : Federal| Nae
Gold Silver Sub- United| Federal h
End of month Total g&f certifi- s?l?er certifi- | WY | sidiary hg’ilg' States |Reserve Rg:g:ize tn;ﬁ(l
cates | gollars | 8BS | of 1890 silver notes | notes | pohos | notes
407 850 32 367 1 260 115 2821 2,648 3 677
406 820 31 363 1 260 114 280 | 2,634 3 691
404 779 31 355 1 259 114 274 | 2,546 3 693
411 758 30 356 1 257 114 282 2,551 3 703
436 735 30 355 1 257 114 290 ( 2,558 3 702
453 716 30 353 1 256 114 280 | 2,780 3 701
454 694 30 351 1 254 113 289 | 2,838 3 700
Auvgust...... 449 669 30 350 1 255 113 285 | 2,793 3 744
September 445 644 29 359 1 257 113 286 | 2,731 3 785
October 445 624 29 361 1 257 113 289 | 2,689 3 817
November 454 635 29 361 1 258 113 201 | 2,675 3 826
December....oceceaccccmcare e aan 468 601 29 371 1 258 113 204 | 2,716 3 820
1933—January. 479 501 28 350 1 250 111 287 | 2,707 3 836
571 649 28 362 1 252 111 301 | 3,405 3 861
367 393 28 376 1 258 112 266 | 3,621 17 879
335 323 28 360 1 255 112 261 | 3,362 50 915
324 280 28 359 1 256 112 265 | 3,167 99 922
321 265 28 361 1 257 113 269 | 3,061 125 920

» Preliminary figures.

Back figures.—See Annual Reports for 1931 (table 35), 1930 (table 32), and 1927 (table 22).
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MEMBER BANK RESERVE BALANCES
{In millions of dollars)
Averages of daily figures
Reserves held Excess reserves
Month or week
Total—all Other Total—all Other
New York #QOountry”’ New York ¢ Country’’
member reserve member reserve
banks Oity cities banks | “ponks City ! cities banks
1931—November. 2,118 774 832 512 57.0 10.7 19.4 26.9
December. 2,069 766 807 503 59.5 18.5 16,9 30.9
1932—J: y- 1,979 724 767 488 36.4 4.5 1.8 29.2
February , 907 681 763 473 43.8 7.2 1.3 25.3
March 1,899 687 747 466 59.0 17.8 17.3 23.8
April 1,996 780 749 466 152.1 88.1 36.7 28.3
ay 2,138 874 800 464 277.1 166.1 91. 5 30.5
June 2,062 783 819 459 234.4 80.4 111.4 33.8
T oot ciieec e maan 2,003 767 781 456 204. 4 75.0 91.6 37.9
August 2,073 832 797 444 269. 9 127.7 108.9 33.3
September. 2,181 927 812 443 345.5 193.4 119.6 32.4
October. , 307 1,001 863 444 435.9 241.6 160.5 33.7
November ... 2,378 1,050 887 441 482.2 266.8 181.8 33.7
December.. . 2,435 1,083 911 440 525. 8 283.2 206.9 35.7
1933—January. 2,516 1,109 965 442 583.8 286.2 254.2 43.4
February s... 2,291 860 989 441 417.3 4.5 201.0 518
[
Week ending (Friday)— 5
January 6 2, 508 1,121 934 453 é’) 308.7 219.1 [
January 13 2, 559 L,171 946 442 ] 350.1 236. 4 ()
January 20 2,536 1,141 950 445 0] 311.8 28.1 (3
January 27 2,491 1,057 997 436 (O] 232.9 288.4 ®
February 3 - 2,438 997 1,007 435 ) 173.7 208.8 [0}
February 10. 2,377 931 1, 006 440 (3 123.2 303.5 8
February 17 2,275 853 984 436 ( 60.8 281.9 0
February 243 2,233 801 987 444 Q@ 36.6 204.6 (U]
1 Central reserve city banks only. * Figures not available by weeks. 3 March, April, and May data not available.
Back figures.~—~See Annual Report for 1931 (tables 49 and 56).
MEMBER BANK DEPOSITS
{In millions of dollars]
Averages of daily figures
Net demand and time deposits Net demand deposits Time deposits
Month —
Total— | o | Other |“Coun- | T08!™~ I New | Other |*“Coun-|[To®!—|l New | Other |“Coun-
all oyl York | reserve | try” all el York | reserve | try” all bl York | reserve | try”
banks City! | cities | banks banks City 1 | cities | banks banks City1 | cities | banks
1931~—November. -l 28,218 6,612 | 11,350 | 10,256 | 16,358 5, 853 6,273 4,432 | 11,860 9560 5,076 5,825
D b 438 6,414 | 11,048 9,076 | 15,985 5, 546 8,106 4,333 | 11,453 868 4,942 5,643
6,165 { 10,706 9,720 | 15,447 5,343 5, 921 4,183 | 11,146 822 4,786 5, 537
5,797 | 10,413 9,505 { 14,789 5,001 5,723 4,064 ), 796 4,690 5,440
, 760 | 10,291 9,380 1 14,575 4,959 5,622 3,003 | 10,850 800 4, 668 5, 387
5,950 | 10,109 9,327 | 14,589 5,138 5,402 3,959 | 10,797 811 4,618 5, 368
6,159 | 10,081 9,226 | 14,679 5,342 5,425 3,011 1 10,787 816 4,658 5,318
5,057 | 10,032 9,087 | 14,413 b, 154 65,433 3,826 | 10,663 803 4, 599 5, 261
5,951 9,830 8,931 | 14,157 5,133 5,304 3,720 1 10,555 818 4, 526 5,211
084 9,833 8,827 | 14,141 5,217 5,283 3,641 0, 603 867 4, 550 5, 186
6, 308 9,853 , 811 , 5,440 5,316 3,662 | 10,565 869 4, 538 5,159
6, 559 9, 939 8,795 | 14,679 5, 629 5,402 3,649 | 10,612 929 4, 537 5, 145
8,762 9,064 8,751 | 14,864 5,804 5,432 3,628 | 10,612 957 4,532 5,123
25, 492 6, 877 9,041 8,674 | 14,965 5,937 5,424 s 10, 527 940 4,517 5,071
193317 y 25, 641 7,050 | 10,023 8,568 | 15,118 6,109 5,470 3,837 1 10,5825 941 4,553 5,031
Feobruary feeoeeoee....| 24,978 1 8,847 8,400 | 14,645 5842 | 6,368| 3,435| 10,333 830 4,479 4,974

1 Central reserve city banks only.
Back figur s, —~See Annual Report for 1931 (table 40).

$ March, April, and May data not available.
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ALL BANKS IN THE UNITED STATES—LOANS AND INVESTMENTS

{In millions of dollars.

Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private

banks under State supervision}

All banks Member banks Nonmember banks
Date Mutual savings banks Other nonmember banks
Invest- Invest-
Total {| Loans | 1noreo” || Total || Loans | poree Invest- Tavest-
Total | Loans | .| Total }| Loans ments

39,464 | 17,801 35, 061 24,303 | 10,758 9, 242 5, 518 3,723 | 12,962 9,643 3,320
39,6711 17,549 34,9029 24,326 | 10,604 | 19,242 ) 15518 ] 13,723 | 12,049 9,828 3,222

, 763 , 504 )y 25,155 | 10,529 9, 390 5, 604 3,606 | 13,192 9,913 3,279
40,557 | 17,462 || 35,393 || 24,045 | 10,448 [ 19,390 f 15,604 | 13,606 13,236 | 9,918 3,317
41,512 | 16,062 35,711 25,668 1 10,052 9, 556 5,892 3,664 | 13,207 9, 961 3, 246
42,201 | 16,634 35,014 26, 166 9,749 | 19,556 || 15,802 13,664 13,366 10,144 3,221
41,808 | 16,519 || 35,934 || 26,150 9,784 9,463l 5,945 3,518]| 13,020) 9,803 3,217
40,686 | 16,700 || 35,056 )| 25,119 9,037 19,463 || 15,945 13,518 12,868 9,623 3, 245
40,618 | 17,490 || 35,656 )| 25,214 | 10,442 9, 747 6, 009 3,730 | 12,706 9, 395 3,309
39,7151 17,8756 35,472 y 10,734 | 19,747 || 16,009 | 13,739 12,371 8, 968 3, 402
38,135 | 18,074 y 23,870 | 10,989 9, 987 6,068 , 920 | 11,362 8,196 3,165
36,813y 19,111 34,729 11,880 | 19,087 || 16,068 | 13,920 11,208 7,906 3,302
35,384 | 19,637 33,923 21,816 | 12,106 | 10,508 6,169 4,337 | 10,593 7,398 3,194
33,750 | 19,615 33,073 20,874 | 12,199 3! 10,506 || 16,169 | 14,337 9,786 6, 707 3,079
31,305 | 18,399 ;| 30,575 19,261 | 11,314 | 10,488 6,218 4,210 8,641 5,827 2,814
27,834 | 18,237 28, 001 16,587 | 11,414 | 10,316 6,130 4,186 7,755 6,117 2,637
26,985 | 18,867 28,045 15,024 | 12,121 110,318 || 16,130} 14,186 7,491 4,931 2, 560

, 063 | 18,883 27,469 15,204 | 12,265 | 10,182 6,079 4,103 7,295 4,780 2,515

t Figures of preceding call earried forward.

ALL BANKS IN THE UNITED STATES—DEPOS-
ITS, EXCLUSIVE OF INTERBANK DEPOSITS

{In millions of dollars. Includes national banks, State commercial
banks and trust companies, mutusl and stock savings banks, and all
private banks under State supervision}

Nonmember banks
All Member
Date banks ban! Mutual | Other

saving |nonmem-

banks |ber banks
53, 398 32,133 8, 653 12,612
63, 720 32,138 18,653 12, 929
56, 766 34,826 8,849 13,001
54, 545 33,215 18,849 12, 481
53, 852 2, 284 8,983 12, 584
55, 180 33,004 18,983 13,193
55,289 33, 865 8,916 12, 507
53,185 32,082 18,916 12,187
54,954 33, 690 9,197 12, 067
52,784 31,839 19,197 11,748
53, 039 32, 560 9, 507 10,972
51,427 31,153 19, 507 10, 767
51,782 31, 566 10,017 10, 199
49,152 29,469 | 110,017 9, 666
45, 821 27,432 10, 105 8,284
41, 963 24,755 10, 020 7,188
41, 942 24,903 | 110,020 7,020
41,643 24, 803 10, 022 6,818

1 Figures of preceding call carried forward.

321—383——3

NUMBER OF BANKS

[All banks in the United States; includes national banks, State com-
mercial banks and trust companies, mutual and stock savings banks,

and all private banks under State supervision}
Nonmember
Member banks banks

Date Total Mu- | Other

otal | N& | state | cavs | morn

o ate | sav- | mem-

tional ings ber

banks| banks
1928—June 30. 25,941 || 8,929 i 7,685 | 1,244 615 | 16,397
Oct. 3. 25,828 |} 8,806 || 7,670 | 1,226 | t 615 | 16,317
Dec. 31 25,676 || 8,837 i| 7,629 | 1,208 6121 16,127
1 1612 | 15,974
7 611 | 15,792
1611 | 15,724
609 | 15,499
1609 [ 15,208
606 | 14,931

1 606 y

603 | 14,114
1603 | 13,841
600 | 13,521
1600 | 13,005
597 | 12,123
1932—June 30 835 594 | 11,472
Sept. 30 - 824 | 1594 | 11,206
Dee. 31 .. 805 594 | 10,980

1 Figures of preceding call carried forward.
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REPORTING MEMBER BANKS IN 90 LEADING CITIES!
[In millions of dollars)
Total—90 leading cities New York City 8 otber leading
Loans and investments Loans and investments
Date Bor- Bor- ’Il;(;tnasl Bor-

Investments |rowings| Investments [rowings and in- rowings
Loans | All at F.R. Loans | Al at F.R. vest- at F.R.

Total on.zg- i)ther Us banks | Total on.ig- (l)ther Us banks | yongs | bauks

curities| loans .8.se- curities| loans .S. se-
Total |oirities Total |oyrities

3,751 | 5,051 | 7,906 4,918 3| 7,037 || 1,684 | 1,849} 3,604 | 2,502 9,671 39
723 | 5,011 { 7,943 | 4,968 33 7,055 || 1,580} 1,822} 3,663 | 2,560 9, 622 33
3,609 | 50151 7,946 | 4,998 34! 7,086 1,559 | 1,849 | 3,678 | 2,609 9,574 34
3,662 4,086 | 7,983 4,991 46 | 7,132 1,562{ 1,836 3,734 | 2,631 9,499 46
3,761 5031} 7,974 | 4,971 50| 7,222 || 1,643 ! 1,878 | 3,701 [ 2,600 9, 534 50
3,606 | 4,950 | 7,976 | 4,982 36| 7,073 1,608 | 1,799 3,668 | 2,572 9, 549 36
3,604 { 5,007 | 7,016 | 4,934 52| 7,078 1,614 | 1,858 | 3,606 | 2,522 9, 539 52
3,693 1 4,807 | 7,815 4,836 65 , 809 1,621 | 1,653 7 3,535 | 2,452 9, 506 65
3,727 4,654 7,619 4,631 414 | 6,512 | 1,640 1,439 | 3,433 { 2,338 183 9,388 231
3,759 | 4,551 | 7,418 4,427 1,066 | 6,412 | 1,668 | 1,453 | 3,291 { 2,186 632 9,316 434
23,762 124,626 |27,629 24,580 849 | 6,523 1,674 | 1,483 | 3,366 | 2,253 483 | 29,494 366
7281 4,685| 7,631 4,578 379 | 6,484 1,626 | 1,525 | 3,333 2,210 147 9, 537 232
3,644 | 4,688 7,669 | 4,583 283 ] 6,457 1,555 ) 1,563 | 3,339 2,185 84 9, 544 199
3,617 | 4,640 7,670 | 4,585 177 | 6,439 1,548 1 1,515) 3,376 | 2,215 18 9, 488 159
3,584 | 4,661 | 7,642 4,584 168 | 6,455 1,635 | 1,557 1 3,363 | 2, 27 9,432 141
3,583 | 4,627 ] 7,666 4,635 158 | 6,439 1,538 , 1,535 3,366 2,236 23 9, 437 135
3,638 | 4,703 7,707 | 4,678 124 | 6,627 1,611 | 1,614 | 3,402 L 269 | o 9,421 124
16, 288 3,608 4 4,706 | 7,884 4,909 129 | 6,753 1,676 | 1,615| 3,462 9, 535 129
16, 318 8,715 4,689 7,014 | 4, 80| 6,790 1,711 | 1,594 3,485 9, 528 80
16, 346 3,724 | 4,607 | 7,925 4,934 851 6,847 1,735 1,617 1 3,495 9, 499 85
16, 329 3,648 | 4,704 7,977 4,963 781 6,786 1,663 1 1,624 3,499 9, 543 78
16,426 || 3,713 | 4,772 | 7,941 | 4,948 76| 6,933 (| 1,733 { 1,604 3,506 9, 493 76
16, 485 3,742 4,769 7,974 | 5,013 60 | 6,970 1,777 1,682 3,511 9, 515 60
16, 521 3,798 ) 4,761 | 7,962 | 4,990 53 | 6,993 1,840 | 1,677 | 3,476 , 528 53
16, 805 3,769 4,731 8,305 | 5,307 50| 7,039 1,813 | 1,642 3,584 9, 766 50
16, 665 3,748 1 4,704 | 8,213 | 5,254 26§ 6,913 1,791 | 1,609 | 3,513 9, 752 26

! See note on p. 273, MAY BULLETIN, explaining the basis on which these figures have been compiled. X
£ On Mar. 9 a member bank in Chicago took over assets and assumed deposit liabilities of a nonmember bank aggregating approximately

$135,000,000.

BROKERS’ LOANS
REPORTED BY THE NEW YORK STOCK EXCHANGE

{Net borrowings on demand and on time. In millions of dollars]

From New From private
Total York banks |banks, brokers,
and trust com- |foreign banking
End of month panies agencies, etc.
1932 1933 1932 1933 1932 1933
512 359 374 270 138 90
525 360 385 298 146 682
533 311 391 247 142 64
379 322 300 268 79 54
300 529 243 461 57 68
244 780 194 694 49 86
b v 196 ... [ 7 PR
332 248 85
380 f.caacuce 292 |t 88 1 ieeaeee
October. _ _......... 325 263 61
November. 338 278 |oceeenns [:2 0 FO,
December. ......... 4T ). 279 [-caeecae 68 |..ecenoo

Back figures—See Annual Reports for 1931 (table 63) and 1927

(table 47).

MADE BY REPORTING MEMBER BANKS IN N.Y. CITY

[In millions of dollars. Monthly data are averages of weekly figures]
For ac-
For [countof| For ac-
Month or date Total | own ac-| out-of- |count of
count town | others
banks !

1932—MaY e meee 436 385 44 7
June 377 342 29 6
309 18 8

319 17 8

385 19 5

389 18 (]

336 12 6

377 12 4

368 11 4

416 10 7

373 18 7

374 21 4

855 17 6

712 36 7

675 17 7

754 22 6

719 49 7

699 56 9

ete.

1 Member and nonmember banks outside New York City (domestic
banks only).

Back figures.—3ee Annual Report for 1931 (table 62), 1930 (table 56)
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ACCEPTANCES AND COMMERCIAL PAPER
BANKERS' ACCEPTANCES OUTSTANDING (DOLLAR CLASSES OF BANKEBS’ ACCEPTANCES (DOLLAR
ACCEPTANCES) ACCEPTANCES)
{In millions of dollars) [In millions of dollars}]
Held by Fed- Based Based
eral Reserve Held %&gﬁgepting on goods on
banks s%m;g eg; gto?ga
I stol
Ba3ediBased| States in
Total For HeId fm. {on ex-i (ware- Dollar | foreign
End of month |_0ut: ac- End of month Total ports | DOrts| house | ex- | coun-
“{md' For {count otherg into from credit;s) changej tries or
D8 | own | of for- Total Own | Bills U.S. U.8. shipped
ac- | eign bills [bought Shipped be-
count | corre- between tween
spond-| ldomestic foreign
ents points points
wo—febrasry- DI 1 5| s | 2| Bi| M| | oo
...... 1 4
April__ 162 409| 410| 125 285 441 787 | 103 | 184 217 15 269
May.... 124 | 380 464 171 293 444 747 97 173 193 13 271
June... 95| 341] 554 | 196 387 379 705 85 ( 162 178 15 265
July..eooo. 39 243{ 668 232§ 436 278 681 76| 182 102 1 250
August 70| 228( 606 168) 438 186 683 73| 156 212 8 234
September..| 096 420 100 410| 162 248 67 699 81| 157 222 6 231
October....| 1,040 | 647 9] 20| 12| 18 63 720 811 161 237 9 232
November..[ 1,002] 418 | 128 293 125 ﬂ 161 710 91 184 20 10 228
December..| 974 305 251 26 131 3 156 ; 81 ;i 192 g%g 1}) gz
1932—January....| 961] 119| 314} 332| 159| 174 195
Feb: 919 76| 312, 343| 175 168 189 671 73 175 184 8 230
911 3| a3 | 377| 155 222 163 696 771 176 199 10 234
879 16| 202 455( 188 268 115 669 7 174 185 9 225
787 4] 183 510! 225; 286 90
747 36 98] 518| 200} 318 96 | HELD BY F.R. BANKS
zg‘; 12 ig 592 lgg ggg go (OWN ACCOUNT) 1
3 5 1 5
September..| 683 2 43| 5731 159 414 64 | 1032—May 5l @ | O 3 1 5
October_._.| 699 3 30 605| 190| 408 52 Jun 36 4 19 1 o
November..[ 720 4 32] 6s5) 268| 38 28 12 S 5 1 5
December..| 710 4|, 40| 604 22¢| 380 62 3 2) (O] 1 1 4
20 1 O 1 1 2
1933—Janaary....[ 707 2 41 626 | 256| 370 38 3 (:) g; 2 ’1 1
February...| 704 | 307 30| 325, 201) 124 42 49 ) 3f O™ 1
280 451 261 153 108 85 4t & | 1 2o 1
164 43| a0a| 206| 199 86 ol o | o X 1
B §2 05, M) T 15 07| a1 &8 105 |7 5 1
"""""""""" 280 3| 56 87 4 107
164 20| 35 a8 2 07
Figures for acceptances outstanding (and held by accepting banks) 13 2 3 2] @ 6
from American Acceptance Council,

Back figures.—See Annual Reports for 1931 (table 70), 1930 (table 64),
1929 (table 58), and 1928 (table 61).

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

[In thousands of dollars]

End of month 1930 1931 1932 1933

1,035 36,119 33,444 29, 036
1,038 23,958 33,478 28, 997
1,040 1,063 30,778 24,788
1,054 1,074
1, 058 1,073
1,064 10, 651
1,065 34,371

August 1,071 | 145,215

September_ ..o coeeomuoo 1,075 48, 804

October__ 21, 583 33, 501

Novembe 31,587 , 386

December 35, 983 33,429

Back figures.—See Annual Reports for 1928 (table 12), 1927 (table
12), 1926 (table 24), etc.

1 Total holdings of Federal Reserve banks include a small amount of
unclassified acceptances.
1 Less than $500,000,

Back figures.-~See Annual Reports for 1931 (tables 67 and 15), 1930
(tables 61 and 14), etc.

COMMERCIAL PAPER OUTSTANDING
{In millions of dollarsj

End of month 1930 1931 1932 1933
404 327
457 315
529 311
553 307
541 305
5271 202
528 289
Aungust. 526 271
September. . oocoeeuaiaaall 513 248
October. .o woeianaan 485 210
November e.eeeeemaooeaaoan 448 174
December...caevemeeoanece-- 358 118

mBack figures,—See Annual Reports for 1931 (table 66) and 1930 (table
L .
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES RATES IN NEW YORK CITY
[Rates on rediscounts for and advances to member banks under sections
13 and 13 (a) of the Federal Reserve Act] A A i
Prevailing rate on— ve‘r’;g:r ate "°’§§°j‘° d
Rate in
Date estab- | Previous
Federal Reserve bank e?;f; oln lished rate Callloanst | U.g.
Month or week | Prime f&nﬂ" T Téf;s g
COm- | “ers’ ime notes | Treas-
Boston._ 3 | June 1,1933 314 mercial accept- loans, and ury
New York 24| May 26, 1033 3 LoDk | ances, | 420 | New | Re- | certifl- bonds?
Philadelphia. .o oo 3 |June 81933 3% 'months d90 newal gattesé
Cleveland. 3 | June 10,1933 334 ays ot
Rieh d 314] Jan. 25,1932 4
Atlanta. 344! Nov. 14,1931 3
Chicago. 3 | May 27,1933 3%
8t. Louis. 3 | June 8,1933 3% 16134 1342 [ 2.50 | 2.50 0.31 8.77
Minneapolls......ocooecoaomamaaao 314! Sept. 12,1930 4 % 1% 2.60 | 2.50 .34 3.78
Kansas City..ocacecacacacanaaas 334| Oct. 23,1931 3 Y| 14-134| 2.08 | 2.08 22 3.65
Dallas. 314! Jan. 28,1932 4 34| 134-1%] 2.00 | 2.00 .14 3.87
8an Francisco. ceeeocacocooaoaoaans 3 | June 2,1933 3% 8} 134-135] 2.00 | 2.00] ¢.03 3.54
October........ 134-2Y%] Y% Y| 36-134| 1.36 | 1385 ... 3.54
. . . 58
Back figures.—Seo Annual Report for 1931 (table 36). ig i gg i gg .04 :;is
The following special rates were also in effect at all
Federal Reserve banks on July 1, 1933: 1 100! too| .ov| 239
Percent ¥ 100 Loo| .o1| 3.47
Advances to member banks under sec. 10 (b) of the Federal Re- 26314 8.27 | 3.32] ¢1.34| 3.8
serve act, as amended by sec. 402 of the act of Mar. 9, 1933._... L 134 1' 20 1‘ pos g pye 3‘ 85
Aduaness to sonmember bagks sod srst pompanies w55 L g too| 10| | st
. as amende: e act of Mar. . . . g
1035, e act o7 Aar. 9, TS v T s %1 [1oo| 100 ¢.07| 340
Discounts for individuals, partnerships, and corporations under
the third paragraph of sec. 13 of t e Federal Reserve act, as 2 -2Y4 41 -134] .00 100 .23 3. 44
amended by sec. 210 of the act of July 21, 1932. . cccaaeceooooo- 6 2 | % Y %-1 |100] 1.00 15| 3.43
Advances to individuals, partnerships, and corporations secured 1342 3% %-1 {100 100 .08 3.41
by dﬁre(t:t oblilsgati'otnhs ollr tge grii‘te Statest under l:h((a1 lgs{) para- 184-2 34 1 11.00) 1.00] +.08] 340
graph of sec. 13 of the Federal Reserve act, as amended by sec. .
403 of the act of Mar. 9, 1933 a4 a1 % %1 [1.00) 1.00] .05| 3.39

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

Ratein | 46 estab- | Previous
Maturity e!}tzﬁ; oln lished rate
1-15 days. 1 | June 29, 1933 2
16-30 days. 1 2
81-45 days 1 2
46-60 days 1 2
61-90 days 1 2
91-120 days 1 234
121-180 days 14 214

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

uffaclc figures.—See Annual Reports for 1031 (table 37) and 1928 (table

1 Stock exchange call loans; new and renewal rates.

? Stock exchange 90-day time loans.

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

¢ Change of issues on which yield is computed.

Back figures.—Sesa Annual Report for 1031 (tables 39 and 40), 1930
(tables 36 and 37), 1929 (tables 35 and 36), etec.

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates]

8 other northern | 27 southern and
New York City | onq eastern cities | _western cities
Month

1631 | 1932 | 1933 | 1931 | 1932 [ 1933 | 1931 | 1932 | 1933
January. X 4.7114.1214.61 | 507 | 4.89 [ 5.50 | 5.61 | 5.60
February___.| 4. 4.71 14111463513 4.84|5.43|65.61| 5.56
March L 4,72 14.88 14.62 | 5.14 | 5.39 | 5.40 | 5.64 | 5.66
April.. . 4.6914.3314.57|5.10(5.09(536]563] 568
May... . 4.55|4.24 | 4.5515.14 |1 4.99 | 5.26 | 5.64 | 5.66
June... N 4.61 | 410 | 4.49 | 5.13 [ 4.97 [ 5.34 | 65.62 | 5.62
July__..___ . 4.42 4.48 | 5,05 ... 5.30 | 5.63
Augus 3 4.45 4.47 | 5.12 5.28 | 5.68
September...| 3.93 ) 4.30 4,48 | 5.03 5.32 | 5.63
October..._. 4.27 | 4.35 4.6214.96 5.38 } 6.56
November.._| 4.67 | 4.12 4.8714.88 5.53 | 5.65
December...| 4.64 | 4.22 4.91 | 4.88 5.56 | 5.60

Back figures.—See Annual Report for 1931 (table 42). '



429

JuLy 1933 FEDERAL RESERVE BULLETIN
SECURITY PRICES AND SECURITY ISSUES
SECURITY PRICES
[Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures}
Common stocks (1926=100)
Pre- Selected groups of industrial issues
Month or date Bonds? fforrg’
stoc Indus-| Rail- | Public]
Total Build-| Cop- | Elec-
trial | road | utllitS) Auto. | “ing | Chatn|{Chem-| per | trical | M& | o0 1o | Ter-
mabile| equip-| store { ical | and |equip- tile
ment brass | ment | Y

60 20 421 351 33 37 13 12 18 11 8 4 10 15 10 28
83.7 1103.2 57 5 32 93 55 29 58 85 30 77 47 45 32 | 31
80.2f 04.2 44 42 22 73 34 22 49 61 22 57 37 38 23 26
76.0 90.3 40 33 17 68 30 20 42 52 20 52 33 39 20 28
72.8 | 83.6 34 34 14 55 28 18 35 43 17 40 29 37 16 20
75.11 85.3 36 36 16 55 26 19 36 50 20 43 30 42 18 22
84.31 98.6 53 52 29 84 45 30 49 75 38 73 44 56 33 33
87.0 | 10L 8 58 56 35 91 54 34 83 83 47 78 48 54 42 39
85.2| 99.8 60 48 P} 81 43 28 48 74 34 63 42 47 83 33
83.1| 97.4 48 45 26 78 40 25 47 71 32 60 39 47 28 30
82.2| 95.4 47 45 26 80 40 25 47 76 26 r 60 38 46 28 28
84.1] 97.8 49 46 28 82 42 25 46 82 29 61 39 486 27 27
82,51 95.7 45 r43 27 73 38 23 43 74 28 54 39 42 24 25
76.7 ] 93.1 43 42 26 67 34 22 40 72 2% 52 37 41 23 24
75.4 | 95.7 48 49 26 64 42 28 44 82 38 61 43 47 32 28
82.0 | 103.3 63 65 38 79 68 45 54 104 55 84 b7 58 51 43
86.8 | 109.7 75 77 44 97 82 60 63 122 64 99 71 70 63 54
86.6 | 108.6 73 75 43 94 80 56 60 120 67 99 67 66 61 53
86.2 | 109.6 74 76 43 99 79 58 63 120 64 99 72 68 61 52
86.6 | 110.2 75 78 44 98 82 62 63 123 62 99 71 73 64 53
87.6 | 110.4 77 80 46 97 87 63 66 127 62 99 72 74 68 58

r Revised.

1 A verage price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.

120 high-grade industrials; average price.

Back figures.—See (for principal series) Annual Report for 1931 (table 129).

CAPITAL ISSUES UNITED STATES GOVERNMENT SECURITIES
{T.ong-term; i. e,, 1 year or more. In millions of dollars] {In millions of dolars)
New issues Re- Outstanding at end | Increase or decrease
fund- of month (—) during month
Domestic ing
Tgtnl issues
Yesar and month m(esgie State | Corporate | po. :éggt.ie Month Bonds |Certit- Bonds | Certik
and || To- | and eign |05 Total || and |8%8|mTotal || ana | 18%e8
tor- |l talt || mu- [ Bonds an notes | and notes | 806
eign) nici- [ and |Stocks for- bills bilis
pal | notes eign)
1,352 12,4521 1,1 1,076 925 1931
1,344 1 2,667 | 1,087 | 1,125 | 1,048 Total (12 months) 1,754 6381 1,118
1,476 1 3,183 | 1,474 } 1,837 | 2,220
1,379 , 2,385 | 2,961 | 1,251 | 1,858 1932
1,418 | 2,078 | 5,924 6711 1,422 | January. _....oocoeoona- 17,515 || 15,102 | 2,413 { —13 10 ~23
1,434 | 2,080 | 1,503 905 711 | February.oaeocecoao-- ,820 || 15,102 | 2, 118 305 1 emeenn 305
1,235 ) 1,240} 311 229 949 | March. .. ._____. 18, 190 |} 15,102 | 3,088 370 )l oo 370
755 305 20 8 583 | April 18,287 || 15,103 | 3, 184 97 1 96
74 4 0 0 64 May. 18,729 |l 15,318 | 3,411 442 215 227
25 62 1 2 57 June. 19, 161 || 18, 715 | 3, 446 432 397 35
Ay I R
September..| 75 73 63 6 0 2 76 | Augus ) g =
October_.) 94|l o4l 36| | 2| o 43 feptember DI S| a4 e
November-| il | o 8 2| §| 32| November 20,476 || 17,706 | 2,680 | —9 |[.._... -9
it ecember. ... ooeeenn- 5 17,622 1 2,926 | —28 || —274 246
1933—January.... 65 65 33 19 3 4] 45
February... 20 20 17 1 0 0 37 Total (12 months). |-...___. 2,920 || 2,430 490
S I R I P
BT 3 A S I A o0t || 17806 | 870 | mi| o8| T
R
t Includes issues of Federal land banks and Federal intermediate credit - 21: 469 18: 371 3: 098 382 5651 —183
banks, not shown separately. 22,158 || 19,003 | 3,155 689 632 57
Sources.—For domestic issues: Commercial and Financial Chronicle;
for foreign issues (issues publicly offered) annual totals are as finally Nore.—Figures relate to interest-bearing public debt; matured and
reported by Department of Commerce, while monthly figures are as | noninterest-bearing debt amounted to $381,000,000 at the end of June
compiled currently and are subject to revision. 1933. Figures include obligations held in Government trust funds.
Back figures.~—See (for figures of new issues—annual snd quarterly Bonds and notes are long-term—i. e., 1 year or more (figuring from

basis) Annual Report for 1931 (table 128).

date of issue); certificates and bills .shorter term,
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production * Construetion contracts awarded (value) ? Fac-
Factory em- | tory | Freight-car
ployment? | pay | loadings** | Com-
Year and Total t Manufactures!| Minerals? Total Residential All other rolls 3 mod-
month ity
prices?
Unad-| Ad- [[Unad-] Ad- |Unad-| Ad- {Unad-| Ad- [[Unad-] Ad- |Unad-{ Ad- {Unad-|{ Ad- |Unad-{Unad-| Ad-
Justed | justed || justed | justed | justed | justed | justed | justed |} justed | justed | justed | justed | justed | justed | justed | justed | justed
1919 83 84 77 63 44 79 107 98 84 139
1920. ... 87 87 89 63 30 90 108 118 91 154
1921 _.... 87 67 70 56 44 85 82 ki 79 98
1023 85 86 74 79 68 88 90 81 87 97
1923 101 101 105 84 81 86 104 103 100 101
1024 ..... 95 94 96 94 95 94 96 96 97 98
1925 ...} 104 105 99 122 124 120 100 101 103 104
1926 ___._ 108 108 108 129 121 135 101 104 106 100
1927 ... 108 |..._... 106 107 129 117 139 9 102 103 98
1928 ... 1m 112 106 136 126 142 97 102 103 97
1929, 119 119 115 17 87 142 101 108 108 95
1930 ... 96 95 99 92 50 125 88 87 92 6
1931 ... 81 80 84 63 |- 37 . 84 74 66 76 3
1932____.. 64 63 71 28 i3 40 62 [ ... 45 66 | oeeee. 65
1929
September| 123 121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 108 96
October_.| 121 118 119 119 127 116 104 107 67 67 135 139 103 101 111 118 104 95
November{ 108 110 107 110 114 110 94 86 67 116 132 99 9 103 102 1 94
Daecember 96 103 101 110 116 84 102 53 61 109 136 95 97 89 102 93
1930
January..[ 103 108 102 106 108 110 78 95 46 56 104 128 93 94 89 100 3
February.| 109 107 110 107 104 108 8! 104 44 49 128 148 93 ' 98 91 99 91
March....] 108 104 109 104 91 102 102 54 52 141 144 03 03 98 90 '] 90
NP ..... 1 104 110 104 94 104 113 101 62 156 140 93 92 97 93 97 90
BY e 105 102 106 101 102 104 125 105 61 52 178 148 91 91 94 97 96 89
June...... 98 98 97| 103 102] 118 99 54 49| 166 140 89 91 95 93 87
July...... 91 93 89 92 100 100 107 95 48 47 135 135 86 87 83 95 8
August... 90 90 89 101 85 81 43 49 115 108 85 84 82 89 84
8eptember 92 90 90 89 101 94 82 81 52 52 108 105 86 83 83 87 84
October. . 88 87 88 105 95 7% 78 51 52 94 99 84 82 81 97 88 83
November 84 86 82 85 96 92 638 76 46 48 86 99 81 81 75 84 81
December 77 8 74 82 89 93 59 73 37 43 ke 98 79 80 74 4 84 80
1931
82 84 81 83 87 89 58 71 37 44 75 93 76 78 68 74 82 78
87 86 86 84 87 68 79 42 47 89 104 77 78 74
90 87 91 87 82 89 77 77 50 47 100 78 8 75 7% 80 76
90 88 91 87 83 91 82 73 52 44 107 96 8 78 74 77 80 %
89 87 90 87 84 87 78 65 47 40 104 85 7 78 72 79 79 78
83 83 83 82 86 87 74 63 41 37 101 7% 76 68 77 77 72
80 82 79 82 86 86 68 81 36 35 94 82 74 75 64 78 76 72
August. .. 78 78 7 78 82 79 63 59 32 33 87 81 74 74 76 72 72
September 77 76 76 75 83 78 59 59 32 32 81 80 75 73 62 78 89 71
October. . 75 73 72 71 90 83 52 55 29 30 71 % 71 70 59 78 69 70
November 72 73 70 71 84 81 43 4 26 27 57 67 69 69 56 70 68
December, 68 74 66 73 79 84 30 38 20 23 39 68 69 56 61 69 69
1932
January. . 71 72 70 71 74 el 25 31 16 19 41 86 68 52 58 64 67
February. 71 69 70 68 7% 78 23 27 15 17 30 35 67 68 54 59 62 a6
March____ 68 67 66 64 7 84 26 26 16 15 35 36 66 66 52 61 66
ril 64 63 83 61 72 79 31 27 16 14 43 38 64 64 49 57 59 66
61 60 r 6l r 59 65 87 31 28 14 12 45 37 61 62 46 53 54 64
59 59 59 58 61 32 27 12 11 47 39 59 60 43 52 52 (2]
56 58 56 87 62 64 31 27 12 11 46 40 57 58 40 51 51 @5
59 60 58 59 66 65 32 30 11 12 48 45 59 59 40 53 51 [
September| 87 66 66 66 73 70 30 30 12 12 45 62 80 42 61 54 ]
October. _ 68 67 87 66 80 74 28 29 12 12 41 43 62 61 44 65 57 64
November, 68 65 63 63 78 75 24 27 10 10 35 41 61 61 42 58 57 64
December 80 86 58 64 72 76 22 28 8 9 33 43 60 61 41 52 58 63
1933
January.. 64 65 63 64 71 73 18 22 7 8 27 33 58 59 39 51 56 61
February.} r64 763 63 r61 76 79 16 19 7 8 23 27 59 59 40 51 54 60
March_...{ 60 60 r 58 r 56 74 81 14 14 8 8 18 18 57 57 37 48 50 60
April..___ 67 66 68 66 66 72 16 14 11 10 19 17 58 58 39 51 53 60
May._...- »78 »77 »79 » 76 | 76 78 19 16 13 11 24 20 60 61 42 56 56
» Preliminary. r Revised. *Average per working day.

1 For indexes of groups and separate industries see p. 462; for description see BULLETIN for February and Mareh 1927; for back figures see
BULLETIN for March 1932, p.

$ 3-month moving average, centemd at second month; for description and back figures see BULLETIN for July 1931, p. 858,

3 For indexes of groups and separate industries see p. 463; for description and back ﬁgures see BULLETIN for November 1929 and November 1930,
¢ For indexes of groups see D. 431; for back figures see BULLETIN for February 1931, p. 108.

¥ Index of Bureau of Labor Statistlcs, 1926=100. Index numbers for groups of commodities are given on p. 464.
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]
Merchandise exports Merchandise imports Excess of exports
Month
1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 1920 1930 1931 1932 1933
488 411 250 150 121 369 3 183 136 96 119 100 66 15 25
442 349 224 154 102 369 282 176 131 84 72 67 49 23 18
490 370 236 155 108 384 300 210 131 95 106 (] 26 24 13
425 332 215 135 105 411 308 186 127 88 15 24 28 9 17
385 320 204 132 2114 400 285 180 112 ?107 -15 35 24 20 »7
303 205 187 114 joooooeo 353 250 173 10 e 40 44 14 [ 3 IR
403 287 181 107 353 221 174 70 50 46 [}
August. .. comeennn 381 208 1685 109 369 218 167 |2 D 11 79 -2
September. _..-.-- 437 312 180 132 351 226 170 98 86 86 10
October. - ccncmnee 529 327 205 153 391 247 169 105 137 80 36
November_ . ...-- 442 289 194 139 338 204 149 104 |ooeeaa. 104 85 44
December_.._...-- 427 275 184 132 310 209 154 97 117 66 30
Year.....- 5,241 | 3,843 2,424 | 1,611 4,300 | 3,061 2,001 ) 1,323 |.._..... 842 782 334
» Preliminary. r Revised.

DEPARTMENT STORES—SALES, STOCKS

[Index numbers; 1923-25 average=100]

Index of stocks (end of
Index of sales! month)
Month Adjusted Without Adjusted Without
on for seasonal } seasonal ad- | for seasonal | seasonal ad-
variation | justment | variation | justment
1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933
78 60 64 49 75 58 66 52
78 60 64 49 73 57 69 54
72 57 69 50 70 54 73 55
79 67 74 68 69 53 72 55
ke 67 72 67 68 55 69 56
69 i »66 66| »63 67 Joeeen [i1: ) -
65 \.oaen 46 64 |ooaaas 59 |
49 61 (... Jo89
September. ... 7 60 {-ceun- 63 |- oaoa
October. 69 L3 P— 61 67 (oo
November. ..._.... 63 |-mame- 73 (3 S P 69 ...
December._. 60 108 60 |.oene- 56 |oecaes
Year... i1 PSRN SR N 66 |--onen

» Preliminary.

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

Back figures.—See BULLETIN for Novernber 1930, p. 686.

FREIGHT-CAR LOADINGS, BY CLASSES

[Index numbers; 1923-25 average=100}

1933
Jan, Feb. | Mar. | Apr. | May

Adjusted for seasonal variation

56 54 50 53 56
56 65 55 53 52
40 45 35 29 33
61 58 69 99 99
50 49 45 53 54
22 19 20 22 28

. 20 20 23 17 14
Miscellaneous. 57 51 47 52 57
Merchandise '._._.___.._ 69 66 62 63 66

Without seasonal adjustment
Total. oo 51 51 48 51 56
Coal.. ... 63 71 51 44 47
Coke.oooaao 44 52 35 27 33
Grain and grain prod-

L3 1R, 59 56 58 76 81
LivestoeK...ocooovooo.o 53 46 39 50 51
Forest products__ 20 19 21 24 30

| (I, 5 5 5 8 21
Miscellaneous. 45 44 45 54 60
Merchandise ! ... ..... 65 64 63 65 68

t In less-than-carload lots.

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

Back figures.—See BULLETIN for February 1931, pp. 108-110.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE NETHERLANDS BANK

The annual report of the Netherlands Bank
for the year ended March 31, 1933, was pre-
sented to the general meeting of shareholders
on May 30, 1933. Sections of the report are
given herewith:?

The world will do well to abstain from arti-
ficial measures in monetary policy and to con-
centrate on the two remedial measures without
which no recovery can be achieved. These
measures are:

(1) Improving and strengthening interns-
tional relations for a return to freer exchanges
of goods and services and to the international
gold standard;

(2) Putting its own national economy in order
by each country.

To the extent that these remedial measures
are applied and their influence makes itself felt,
a revival of the international flow of credit and
capital will take place, and conditions will be
created for a gradual but sound and permanent
recovery of the general price level.

Position of the Netherlands.—These reme-
dies are no less essential for the Netherlands
than for other countries. It is superfluous to
repeat that this country has been seriously af-
fected by present world conditions. The harm-
ful effects of the depression on Netherlands
production, commercial enterprises, harbors—
on national income in general—are obvious.
Like any other country, the Netherlands is
powerless by its own efforts alone to exert a
dominant influence for good on the world’s
commercial policy and on the innumerable ob-
stacles to international trade. Such influence
can be exercised only through cooperative ac-
tion by all the great countries. The Nether-
lands can, however, testify that it renounced
the principle of free trade only through neces-
sity, and even then to only a limited extent;
moreover, it has lent its cooperation and ex-
erted strong pressure to bring about an im-
provement in this respect. The forthcoming
World Economic Conference will afford the
opportunity both for cooperation and improve-
ment along these lines. If, however, the Con-
ference should fail to bring about an improve-
ment, if Governments prove unable to realize

1 The report, available in Dutch, contains in addition tables showing
the operations of the bank in detail, and sections dealing with the devel-
opment of the international situation, the Lausanne Conferenee, the
World Economic Conference, work of the Preparatory Commissions,
etc. All amounts of money expressed in florins have been_converted
into dollars at par and then expressed in round figures. For earlier
reports see Bulletin for September 1932, August 1931, 1930, etc.

the aims which they themselves declared nec-
essary at Lausanne, we shall have to consider
how this country, thrown on its own resources,
can best deal with the exceptional difficulties
which will then arise. Then all possibility of
general international cooperation will be cut
off, and all energies will have to be concen-
trated on immediate self preservation. Then
also Netherlands capital can no longer be made
available for foreign investment, but will have
to be reserved entirely for the country’s own
requirements. The interests of the Nether-
lands no less than of other countries demand
that matters should not come to such a pass.
The Netherlands realizes this fully and is pre-
pared to accept the consequences of that posi-
tion; but the decision whether or not the in-
dispensable measures for world recovery shall
be taken rests with the other countries.
Putting in order the Netherlands economy.—
Whatever may be the outcome of the first
remedy suggested above, there is no question
that the application of the second—the putting
in order of one’s own national economy—-is
imperative for the Netherlands. While this
task will undoubtedly be made easier by any
improvement in international relations, it will
by no means be obviated. Internal adjust-
ments will continue to be indispensable.” Agri-
culture, industry, commerce, shipping, in short
the entire productive plant of the nation, either
works at little or no profit or works at a loss,
and can maintain itself only with the help of
reserves accumulated in previous years. Kven
though an improvement in international rela-
tions should take place within a short time, the
Netherlands will still have to reduce costs of
production all along the line. This is the only
way by which Netherlands business will be able
to maintain and gradually expand employment,
to continue or resume the activities which are
indispensable to the country and its people. If
no improvement takes place, the world as a

- whole as well as the Netherlands will be further

impoverished and will have to accept an even
more severe adjustment.

Government finances—Reorganization is par-
ticularly needed in Government finance. The
Netherlands budgetary position is altogether
unsatisfactory. Drastic measures will have to
be taken not only by the State, but by the
municipalities, the railways, and Government
undertakings. It cannot be denied that the
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level at which public expenditures have been
maintained is considerably above the capacity
of the national income now or in any meas-
ureable future time. This level has been
maintained hitherto by drawing in consider-
able amount on reserves accumulated from
previous years. Obviously, this cannot go on;
henceforth the coat will have to be cut accord-
ing to the cloth. The matter is the more
urgent in view of the large expenditures for
relief of unemployment and for assistance to
numerous branches of industry, in particular
to agriculture.

Reorganization of Government finance is the
first step toward adjustment of the Netherlands
economy. Then there must be a genuine and
vigorous effort on the part of Netherlands busi-
ness enterprises to reduce their operating costs
as a whole to a level at which industry can
increase employment and purchasing power
and provide the means of defraying Govern-
ment expenditures.

Balanced budgets on the part of Government
authorities constitute one of the most important
conditions which must be fulfilled if the central
bank is to perform its monetary tasks. Central-
bank authorities should regard it as both their
privilege and their duty to insist as strongly as
possible on the fulfillment of this condition.

Position of the bank.—The position of the
Netherlands Bank as a central institution of
issue and credit was further strengthened dur-
ing the past banking year.

The gold stock rose from $355,000,000 on
March 31, 1932, to $381,500,000 on March 31,
1933, an increase of $26,500,000. Demand lia-
bilities during the same period rose from
$471,000,000 to $476,000,000 an increase of
$5,000,000. The result was a rise in the ratio
of gold cover from 75.38 to 80.12 percent.

Investments of the bank were further re-
duced, declining from $10,000,000 at the be-
ginning of the year to $8,000,000 at its close.
As the foreign bills and balances remained at
the same level, and represented almost exclu-
sively pounds sterling sold to the Netherlands
Indies, the reduction was nearly all on account
of domestic advances, which amounted to only
$49,300,000 on March 31 of this year, as com~
pared with $67,700,000 on March 31, 1932.

Such a development as this indicates a further
increase in liquidity of the Netherlands Bank
and Netherlands industrial enterprises. The
liquid position is also reflected in the low return
on short-term funds, as shown in the summary
(omitted) of money-market quotations in
Amsterdam.

821—83——4

The position of the florin is unquestionably
strong. The existing foreign balances held at
short term, as was stated in last year’s report,
can occasion no difficulty. As the figures given
above show, there was a considerable net flow of
gold to the Netherlands. The only loss of any
importance during the year was recorded in the
week immediately following the announcement
in America of the moratorium in connection
with the banking difficulties. In the week of
March 6-13, 1933, the bank lost about
$24,300,000 of gold. This loss was due to
uneasiness and an unwarranted lack of confi-
dence; as soon as these subsided, exchange
quotations again became favorable to the
Netherlands. The same conclusion can be
drawn from the figures for gold imports and
exports. These figures show that against the
gold which was delivered by the Netherlands
Bank for export, gold to the value of more
than half the above-mentioned amount of
$24,300,000 was imported and was absorbed in
private gold stocks in this country. The other
half can readily be explained as the result of
the transfer of that part of the proceeds of
French and Belgian Treasury bills disposed of
in the Netherlands, which was originally left
in this country, but when the crisis of confidence
began was suddenly withdrawn. The gold
losses which took place after America’s suspen-
sion of the gold standard on April 20, 1933,
were occasioned partly by the resulting general
lack of confidence and partly by the further
dislocation of the international gold standard.

The strength of the financial position of the
Netherlands in relation to foreign countries is
especially clear from two circumstances. The
first is that the unfavorable trade balance has
been reduced since 1929 by about $121,000,000.
Second, the investment of Netherlands capital
in foreign securities has practically ceased.
The total of foreign issues in 1928 amounted to
about $121,000,000. On the basis of available
data it may be assumed that the reduction men-
tioned above, which strengthened our balance
of payments, fully offset the weakening of the
balance resulting from the decline of receipts
from foreign investments, especially from capi-
tal invested in the Netherlands Indies, from the
profits of shipping, etec.

An emphatic warning should be given here
against the wholly unwarranted conclusions
drawn in some quarters from the strong posi-
tion of the Netherlands Bank and Netherlands
currency. These conclusions are justified only
insofar as they concern the present technical
position of our currency, and show that no im-
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mediate danger threatens that position. They
cannot, and they must not, however, be taken
to mean that the measures of adjustment, ad-
vocated above as urgent and indispensable for
the Netherlands, need not be taken. On the
contrary, these facts afford evidence of the
need for readjustment.

The decline in imports is directly related to
the decline in exports; it reflects a shrinkage of
employment and hence an increase of unem-
ployment. The almost complete suspension of
the issue of foreign loans in this country is not
wholly due to lack of confidence, but also indi-
cates a decline in the volume of available
capital. The great liquidity of the money
market is due primarily to the impossibility of
finding sound and profitable investment, and
to the enforced idleness of part of the capital
which in former years was employed in Nether-
lands industrial enterprises. The large gold
stock of the Netherlands Bank is in consider-
able part the result of the conversion of inter-
est-bearing foreign investments and balances
into non-interest-bearing gold, and so can no
longer be regarded as a favorable sign. To a
considerable extent the possession of this gold
is a crisis phenomenon. An outflow of this
superfluous gold to other countries with inade-
quate gold stock, and hence the resumption of
its true function as a result of improved trade
conditions and a gradual restoration of the
international flow of credit and capital, would
be highly desirable.

The cooperation of private banks with the
Netherlands Bank continued to develop satis-
factorily. The information regarding gold
stocks 1n this country, and balances and debts
at short term abroad, was furnished regularly.
In connection with the German standstill
agreement, the bank was in constant communi-
cation with the private banks, especially with
the commission representing the banks in these
negotiations. The plan, announced in the an-
nual report of last year,> to have the Nether-
lands Bank furnished regularly with such data
as should enable it to form a correct judgment
of the tendencies shown in the management of
the private banks, was put into effect. The
private banks cooperated also in opposing the
rising movement of speculation which developed
during the current year after the fall of the
dollar.

Money market.—In the Amsterdam money
market, the same factors that had influenced
conditions during the preceding year continued
to be operative. Uncertainty in regard to the
development of financial relations, abundance of

2 See BULLETIN for September 1932, p. 583.

liquid funds as a result of stagnation in various
lines of business, and the decline in acceptance
business under the influence of further con-
traction of foreign trade, led to an almost
uninterrupted decline of rates, which at times
were merely nominal. The revival on the stock
exchange in the summer of 1932 failed to pro-
duce any advance in the rates for renewals. The
recent events in the United States, however,
produced some tightening in the money market,
which was reflected especially in the rates for
renewals and discounts for individual account.
The total volume of bank acceptances offered
to the Netherlands Bank arising out of com-
mercial transactions with or between foreign
countries, showed a further decline, and at the
end of the banking year amounted to hardly
more than $30,200,000.

The interest rate at which the Government
was able to issue Treasury bills clearly reflected
the situation in the money market. As may be
seen from the following table (omitted) the
yield declined considerably; the yield for 3
months’ Treasury bills declined in October to
0.127 percent, after which a moderate advance
took place.

Discount rate.—The discount rate of the
Netherlands Bank was changed only once dur-
ing the banking year. On April 19, 1932, the
discount rate for bills was reduced by one half
of 1 percent and the rate on loans and advances
on current sccount by a full 1 percent, so that

'the previous relation between the rates was

restored. The rate on discounted bills became
2 percent, and the other rates 3 percent. No
further change was made during the year.
On May 12, 1933, however, as rates in the open
market became more attractive, and it seemed
desirable to limit grants of credit so far as
possible in view of the general uncertainty,
the bank raised its rates by one full percent, so
that the discount rate was fixed at 3% percent
and the other rates at 4 percent.

Capital market.—The demands made on the
Netherlands capital' market during the past
year considerably exceeded those of the year
before. The total public issues, not including
issues privately placed and after deduc-
tion of conversion operations, amounted to
$142,700,000 as compared with $89,700,000 in
the previous year.

Foreign issues declined from $15,600,000 to
$13,100,000. In October and November 1932
some revival of international issue operations
took place and continued during January 1933.
Under existing circumstances, of course, foreign
issues are out of the question. Even before
the situation in America became acute, the
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bank had privately recommended that until
international relations became more settled,
long-term foreign loans should not be floated.

Domestic issues rose from $74,100,000 to
$129,600,000; this increase was entirely for
account of the Government, which floated an

additional $60,100,000. The loans of other
public bodies remained practically unchanged.
The volume of issues floated by private enter-
prises, which were reduced during the previous
year to $10,200,000, declined further - to
$6,400,000 at the close of the past year.

BarLancE SHEET oF THE NETHERLANDS BANK As oF Mar. 31, 1933

Florins | Dollars!t o Florins | Dollars !
Resources (in thou- | (in thou- Liabilities (in thou- | (in thou-
sands) sands) sands) sands)

Gold oMM e 98, 200 39,476 || Notes in circulation__ ... _____._.________. 089, 728 397,871
Gold bullion. _| 850,869 342,049 {| Current accounts. . .. -| 194,681 78, 262
Silver coin_....._..._..__ - 22, 990 9,242 i| Other demand liabilities 166 67
Correspondents abroad. - 8, 088 3,251 {| Capital . .__._...________ 20,000 | 8, 040
Foreignbills__.__...... - 72,813 29,271 {§ Reservefund._ ... _______________________._____ 8,749 1, 507
Domestic bills. .. oo cemee oo _ 37,491 15,071 |} Special reserve (art. 9 of the Bank Act of 1919)_. . 5, 000 2,010
Loans. - 39, 051 15,699 || Pension fund....__ 8, 566 3,444
‘Advances in current sceount. ... ... 46, 054 18, 514 || Unearned discount on domestic Tbills 36 14
Advances to the Government (law of May 27, Unearned discount on foreign bills_..________ 51 21

1082 e 18,331 7,369 || Dividends payable____.____________ 15 6
Investments in shares listed by the Amsterdam Balance of profits at the disposal of the general

Brokers’ Association..._...__.___._ 17,035 6,848 meeting. - 15 6
Shates of the Bank for International

of which 25 percent ispaidin._.. 1, 200 482
Other invest, 117 PRI 4,212 1,693
Net balanee with banking correspondents...._.__ 27 11
Cash items.___...._. - 47 19
Interest accrued onloans......_..__.._.__._. 175 70
Interest accrued on advances in current account. . 201 81
Interest accrued on investments_. ... ........_. 152 61
Comimission account - - 69 28
Bank premises and furniture.._ ... ... .. ..._. 5,000 2,010

Total resourees - oo v ooceeeccaees 1, 222, 006 491, 246 Total labilities_ . ..o oo 1,222, 006 491, 246

1 Conversion at par: 1 florin=$0.402,
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
[In millions of dollars at par]
Total Europe
ota
End of month | (50 coun- gt;x};:esd! Canada
tries) g&ggﬂ(g) Austria | Belgium | Bulgaria gggﬁ’i‘i’; Denmark! England | France |Germany
11, 517 3,956 77 6, 531 25 351 11 49 39 588 3,052 205
11, 418 3,717 78 8, 665 23 353 11 49 39 608 3,115 208
11, 350 3,466 78 6, 841 21 357 11 49 36 663 3,218 198
11,422 , 522 79 6,871 21 365 11 49 36 670 3,221 183
, 564 3, 639 80 6,897 21 364 11 49 36 676 3,224 183
11, 696 3,748 81 6,923 21 359 11 49 36 678 3,241 190
11,791 3,819 85 6,944 21 363 11 49 36 678 3, 250 195
November...| 11,862 3,885 86 6, 949 21 362 11 50 36 678 3, 267 197
December...! 11,897 4,045 84 6, 826 21 361 11 51 36 583 3,254 192
11,925 4,074 84 6, 818 21 362 11 51 36 602 3,221 198
11,741 3,808 84 6, 884 21 366 11 51 36 692 3,176 183
11,939 3,018 81 6, 992 21 371 11 51 36 838 3,152 176
» 11,975 3,977 77 6,988 21 371 11 51 36 905 3,170 98
» 11,917 3,991 77 »6,806 21 371 11 51 36 907 3,173 89
......... » 3,996 PR - »922| »3,185 » 45
Europe—Continued
End of month Neth Portu- | R Swit v 6 other
ether- ortu- | Ruma- 261 ugo- "
QGreece |Hungary) Italy lands Norway | Poland gal nia Spain |Sweden land U.8.8.R. slavia ct(:tig;
1932—April ... ... 6 17 206 364 42 64 17 57 434 55 471 331 31 27
May...coooo 6 17 297 384 42 62 17 56 435 55 493 335 31 30
June......... 7 17 208 304 40 54 17 57 435 55 503 349 31 31
July.caooooo 7 17 300 408 38 54 17 57 435 55 509 357 31 30
August._..._ 7 17 302 415 38 54 18 57 435 55 510 368 31 28
September._. 7 17 305 416 38 56 18 57 435 55 509 2368 31 28
October_.__. 7 17 306 416 39 55 18 57 436 56 509 2368 31 28
November___ 8 17 306 415 39 56 18 57 436 55 403 2368 31 28
December. .. 8 17 307 415 39 56 24 57 436 55 477 2368 31 29
7 17 308 413 39 57 25 57 4368 55 477 1368 31 29
8 17 325 410 39 58 27 57 436 56 488 2368 31 31
9 17 331 381 40 55 30 58 436 62 489 2368 31 31
11 17 343 374 40 55 30 58 436 71 460 1368 31 31
13 17 352 336 40 53 31 58 436 71 397 3368 32 »34
——— » 356 309 361
Latin America Asia and Oceania Africa
Total 4 |Total Total 2
End of month Ar- Co- Aus-| New
10 ; Mex- Urua- {other; (7 s . Tur-| (4 Southlother
( Chile lgllgg- ico Peru guay | coun| oo(un- tllig- India |[Japaniyava, ﬁe’f& Siam key co(un- B2y A tricalcouns
tries | tries) tries) tries
12 8 1 12 51 121 534 52 162| 214 | 41 30 28 6 76 32 34 10
12 11 1 1 51 12 ] 534 521 162 214 | 42 30 28 6 79 33 35 10
12 13 1 11 50 12| 536 521 162 214 42 30 28 9 82 33 38 10
12 13 2 11 50 121 524 421 162} 214 42 28 28 8 78 33 34 10
12 13 2 11 50 12 ] 523 421 162 | 214§ 42 271 28 9 78 33 35 10
11 13 1 11 50 12 | ¢ 523 42| 162 | 214 | 42 271 28 9 75 33 32 10
10 11 1 11 48 11 | e 524 42| 162 214 42 27| <28 9 78 33 35 10
10 12 2 11 48 10 | ¢ 523 421 162 | 213} 42 27 «28 9 77 33 M 10
10 12 4 11 48 10 | <520 || 42| 162 212 | 42 25 «281 10 78 33 35 10
10 12 5 11 49 10 | ¢ 521 421 1621 212 | 42 25| ¢28| 10 81 33 38 10
10 13 [ 11 50 91624 421 162 | 212| 45 251 €281 10 93 33 50 10
11 13 9 1 49 91 503 21 162 212 45 25 281 10 96 33 54 10
11 14 12 11 50 8 | »483 3| 162 212] 43 251 »28) 10 95 33 52 10
11 14 9] 211 50| »8|»483 31 162 212] 43 25) »28% 10 (2107 || »33 651 »10
¢ Corrected. » Preliminary.

1 Differences between these figures and those shown elsewhere in the BULLETIN for total monetary gold stock of the United States are due to
the exclusion from the former of gold coin in circulation.

1 The August 1932 figure is carried forward for subsequent months, as no statement has been issued by the State Bank of the U.8.8.R. since

that time.

Nore.—Figures for 35 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are
as of last report date of month. See BULLETIN for May 1932, p. 315, and June 1933, p. 372.
The countries for which figures are not shown separately are for Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; Latin
America: Bolivia, Brazil, Ecuador, Guatemala; and Africa: Algeria and Belgian Congo. None of these countries has had gold reserves during
this period in excess of $10,000,000

For back figures and for ad

ditional details relating to this table, see BULLETIN for May 1932 and June 1933.
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GOLD PRODUCTION

[In thousands of dollars at par}
Esti- Production reported monthly
Year and month ﬁgﬁfg Africa North and South America Far East
produc-| Total .
i South | Rho- | West |Belgian, United Colom- Austra- :
tion Africa |1 desia | Africa | Congo | 080848l giates | Mexicol “pi ™ % ;"™ Japan | India

1930— Total (12 M08.)cueucn- .| 430,725 | 372,726 | 221,526 | 11,476 | 4,995 | 2,699 } 43,454 | 47,123 { 13,813 | 3,281 | 9,553 | 8,021 6,785
1931—JUlY e 38,158 | 32,729 | 18,959 947 451 245 | 4,731 4,127 814 354 933 668 500
August 38,767 | 33,338 | 18,859 918 462 254 | 4,738 4,127 | 1,228 3531 1,229 654 516
September. ... .._._._. 38,744 | 33,315 | 18,981 905 486 291 | 5,026 4,127 | 1,074 256 916 692 562
39,846 | 34,417 | 19,525 936 473 317 { 4,956 4,127 | 1,041 452 | 1,240 679 673
38,748 1 33,319 | 18,673 941 478 202 1 4,927 4,127 914 389 1 1,321 867 590
38,811 { 33,382 | 18,809} 1,041 498 209 | 4,995 4,127 877 312 | 1,181 664 579
459,104 | 393,957 | 224,863 | 11,193 | 5,624 | 3,224 | 55,687 { 49,524 | 12,866 | 4,016 | 12,134 ; 8,100 6,815
39,236 | 33,464 | 19,587 921 480 20951 4,834 13,507 1,106 450 | 1,032 628 534
38,187 | 32,415 | 18,935 956 453 2861 4,670 | 13,535 948 386 | 1,063 657 525
39,805 | 34,123 { 19,877 996 484 304 | 52851 13,494 862 404 | 1,131 741 545
39,433 | 33,6621 19,593 976 466 281 | 5, 13,300 | 1,057 380 | 1,164 6711 . 500
41,091 | 35,319} 19,970 977 481 2081 5,561 14,114 | 1,026 447 | 1,234 653 567
41,187 | 35,415 | 19,871 ] 1,011 482 300 | 5,502 14,362 4051 1,172 647 603
41,572 | 35, 20, 8 546 319 | 5,176 | 14,610 924 455 1 1,244 692 B85
42,734 | 36,9631 20,475} 1,019 510 330 | 5, 14,0821 1,138 524 ) 1,221 696 588
42,138 { 36,366 | 19,888 | 1,041 509 304 | 5,406 15,085 , 122 456 ) 1,292 702 559
October______ 42,351 | 36,579 | 20,157 | 1,044 515 314 | 5,2404 185,271 1,091 455 1 1,218 727 547
November. _|»42,001 | 36,319 20,190 997 526 307 | 5,220 14,858 |11,158 4151 1,376 715 556
December._..cooo_...__| »41,645 35878 | 20,118} 1,080 539 204 | 5,514 ) 14,651 1661 3531 1,418 668 581
Total (12 mes.)cceuunna. 2491, 565 | 422,303 | 238,931 | 12,000 | 5,992 | 3,642 { 63,061 | 2 51,948 112,054 | 5,132 | 14,563 | 8,198 6,782
1033—January...cocccecccunan. 40,995 | 35,223 | 20,152 | 1,008 532 280 | 4,826 14,341111,199 5131 1,130 666 576
»31,599 | 18,176 989 533 263 | 4,718 1 13,089 {11,096 344 | 71,179 654 608
#36,247 | 19,658 | »1,032 524 302{ 5,378 | 15,209 11,064 487 | 1,230 747 628
733,628 | 18,430 i» 1,107 529 281 | 4,900} 13,907 1910 644 | 11,509 726 586
»34,674 p19 527 |t 1 075 1 558 2281 | 14,941 ] 13,824 1992 7644 |1 1,550 1724 1558

» Preliminary.

! Figure reported by American Bureau of Metal Statistics.

3 This aggregate for 1932 of monthly estimates by the American Bureau of Metal Statistics in New York Oity differs somewhat from the official
estimate for the year made by the Bureau of the Mint in cooperation with the Bureau of Mines. The official estimate is $50,626,000.

Norz.—For comparable monthly figures back to January 1929 and for explanation of the table see FEDERAL RESERVE BULLETIN for April 1933,
p. 233. For annual es of world production of gold back to 1873 see annusl report of Director of the Mint for 1932, p. 151.

GOLD MOVEMENTS
{In thousands of dollars]
United States

Net imports from—

Month Total China Al
net im- : :

Eng- Ger- Bel- |Nether-| Switzer-| Can-| Mezx- [ Argen-| Co- (British| and other

ports | japd | Frence | wany | gium | lands | land | ada | ico | tina |lombia| India %ong Japan ct.;-l‘m.

ong ies

1931—Total(12mos.)..| 145,825 6, 797|—344, 514] 36, 026/—15, 583|—50, 327] —19, 768|81, 136] 22, 267| 141, 263] 15,116 8,064] 34, 240|199, 286 31,322

—2350 —98,208{  —495|—17,850] —8,672)  —254) 8,406] 950 1,157 71 2,675 819 19,441 1,795
—23| —37, 532 o —6,341| ... —6 7,216] 2,907 ¥ 2, 683) 3 700 2,948} . . 3,313
—1,922| —24,527] —3,986| —660|—18, 707 —115| 7,267) 3,320 .  I— 2,402| 2,013) 3,967
—~7,047 —63,216] —9, 710|—10, 93058, 473| —53, 554 4,699 1,510/ - 1|.____._ 175 3,791} 2,441 3,800
7| —19100—111,411]  Z116{—26, 25023, 168 —62, 603 5,424] - 816 TITN - 4,866 5179 3,133

1,405 ~—21, 513 —225| 4,573] 1,284 13240 3,524 4,107 3,
6,003 —17, 950 1,021 —g| 5,257 2,273|.. ... 45| 4670 4,783 ______ 4,122
5,868 50 320, 5, 543 219| 3,904 2,843 52| 2,855 4,208|-- ... 2,039
1,251 72 2,381 25 506 1,345 42 28 6,068 3,600 3,362 1,933
1, 376] 7|- 2, 685 7} 5,622 893 -1 04 4,773 2,9 3,322
December_..__ 100,859| 51,928 16,357 10| 8,082 .. __..| 7,546 T44|._...__| 43 4,607 4,974 3,124) 3,353
Total (12 mos.)(—446, 213| 53, 585441, 649| —13, 356|—82, 571{—96, 586|—118, 273/64, 574} 20,087] 12,991 3,240 26, 597| 39, 043| 49,719| 36,383
1933—January........ 128,465 50,248 29,490| 1,067 15,123 5,274 634 52| 15,193 5,612] 3,728 2,042
February.....| 117,776 13,3100 —3,709| —1,546] —600 8021 —1,614 4,2060 552  ~15 35 9,446 3,700]-...._. 3,208
March.[._____ 122,081/t —8, 935 —3,630] —250[ —199| —5,005 —681| 8,418] 483/ _______ 5 900 2,135 ____ 2 —15,413
—0,973| —2,101| —8,993|___ —724) 327] 488 4 1,281 2,973 —3,137
o —21,130|—15,715] 2122 —115| 110, 344 2 i - 83 —5,729
—3,361| —2, 100 —55| —1,445 | ] 29

# Preliminary.

1 Differs from Depariment of Commerce figure since $8,900,000 declared for export on Feb. 28 was not actually taken from the Federal Reserve
Bank of New York until Mar.
1 $17,054, 000 exported to Italy.
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GOLD MOVEMENTS—Continued
[In thousands of dollars at par]
Great Britain
Net imports from—
Month Total South
net im- ., .-, | Straits Africa,{ Al
ports United | popoe | Qer- Bel- | Nether- { Bwitzer- | South | British{ 55" |Austra-] Rho- | other
States many { gium lands land {America] India ments lia desia, | coun-
West | tries
Africa
1931—Total (12mos.)...|—143,728 || —13,401 [—319,989 | 33,754 [—37,050 [—124,101 | —60,836 | 29, 446 | 63,080 | 11,280 | 33,260 [236, 921 3,804
1932—February. -] —6,182 2,256 | —52,712 —58 —756 | -~7,837 1 —3,723 ' 2,226 | 30,661 781 371 | 20,884 1,426
March -l —=2,60 —119 { —40,858 3 ~53 | —~3,480 | -7,382 1, 24,340 602 | 1,750 | 20,618 887
.| 26,148 1,207 | —17,795 71 =53 | —1,955 —18 17,393 899 | 1,083 | 24,803 420
.| 16,973 7,541 | —10,843 —18 | —2,571 | ~11,310 —214 408 | 11,565 803 915 | 18, 1,734
| 85019 15,897 | —9,035 14| —2,77 | —9,3 -1,081 {___.___. 12,812 772 794 | 26,246 760
-l 22,675 ~1,671 | ~11,361 4| —4,778 ) —7,812 -—~753 500 | 14,204 { 2,122 | 9,661 | 19,351 3,207
- , 2 —4,259 | ~20,269 45 | ~4,015 | —10,438 -5 300 | 14,279 82 175 | 19,712 5,010
- 5,204 —86,887 | ~27,521 5 -85 —2,571 —214 187 | 13,009 584 | 1,505 | 25,866 1,326
- 5, 814 —284 | —24,895 —~20 —~104 { —2,969 -—120 189 | 11,973 943 870 | 18,378 1,853
-] 13,857 ~1,634 | —13,519 370 —476 | —4,188 —88 527 | 10,488 710 830 | 20, 006 831
au} —20,582 || —58,561 | —~3,277 ~29 1 —~1,104 | —6,138 ~108 181 | 13,684 989 854 | 23,326 602
81,211 || —50,643 1297, 040 311 |[—16,806 | —71,376 | —14,021 | 5,623 {220,394 | 10,780 | 20, 363 |255,305 | 18,408
—43,260 || —48,314 | —2,100 -11 ~634 | —17,471 -8 9, 405 587 793 | 16,530 | —2,120
18, 400 ~6,5569 | —4,623 27 =507 | —7,816 -79 374 | 7,175 554 794 | 27,815 1,245
77,198 11,821 3,406 5,003 } —1,204 | ~—5,225 --588 2061 9,178 461 | 22, 659 , 923 2. 558
64, 767 —6 | ~1,519 | 18,092 -89 128 —893 198 § 10,278 { 1,001 | 20,316 | 19,343 | —2,082
97, 386 2,761 32, 486 1, 850 656 17,365 ~463 140 | 14,948 624 1,780 ] 19,476 | 15,754
92, 989 16,585 | 6,838 | 17,250 34 8,729 2,753 958 | 18,346 | 1,520 [ 1,989 | 21,228 | 10,424
France Germany
Net imports from— Net imports from—
Month Total Al 'I‘ot?l Al
net ne :
imports|| United | Eng- | Ger- N::_h' Szvzlif- other |imports (| United| Eng: | g0 00 N::_h' Szvglx'_t- U.8.| other
States | land [meny| ;. a0 land ctti_lllex;- States { land lands | land 8. R. cé)rlilel;
1931—Total (12 ‘
mos.)_...| 728,176]| 328,130| 312, 561[100,050; 18, 775|~81,207| 349,867|—247, 950!|—36, 160|—35, 221|—102, 019|— 55, 142|~63, 86|58, 932|—14, 475
1932—February. .| 184,171|| 82, 580[ 90, 947 —4f 9,601 —~1, 502 2,630 —b5,262 I 1 71 71 49; —85, 64 247 —53
March. _...| 147,604 71,279| 49,028] 13,889 12,561 17 KRR —13.647]|veee--| -2 —186, 224 170] —2,776; 5,152 | 33
April....__.| 60,340/ 38,080 ,888| —15 2,019 428] —4,061f <8 319||-.o____| -141 ~5, ~—8, 328] 42| 5,198 180
May.oeoo-| 17,734) 17,174| 14,232| 2,582 1,999 —1,119{3—17,136] 3,133 293 8 17} —~7, 539 67(10, 352 —08
June....... 68, 000 152, 072] ,541) 6,737 4,601 —8,234 6,281 —7,139 66 5 —5,800] —7,601 72{ 3,309 2,809
July........ 31,954( 16, 746] 12,472 —-B 483( —1,001 3, 259} —13, 718|[. ... —42f —4,753] —5,435 65| <534 —4,087
August__... 42,940\ 24, 149; 16,241 5,382 —17 —369] —2, 447 , 189 1 2 13} 1,289 51} 4,622 —1,791
September.{ 9,838 —625| 4,424] 3,918 1,448 249 222 , 562 1 —2i 8 3,456 41} 5,4108 361
October....| 32,695( 11,927 19,995 329 666 ~—270 148, 5, 560 - e - - 29] 33 41 56( 5,461 —60
November .| 33, 408] 2411 26,003 6,122 6721 —~186 645 2,314 i —~367] —6,1690 2,584 43! 6,276 —52
December..| 25,494)|—10,634] 34,479 2 —3,138] 4,306 483 --3,203 1 24] 17} -3,3831 68 —78
Total (12
mos.)_._.| 828,072 468,052| 309,984 37,889 ¢37,647|—17,668] -7,732| —27,282 367] 250 —38,170|—24,455( —7, 91646, 656( —3,536
1938—January....| —37,428||—35,361] 2, 900| 200|c—3, 814 —1, 126! -226 423 4 —14 99 6, 409{ -2, 081
February...| —1, 60! —144| 2,559 678 2,805 —7,127| —376 —35,990|—10, 458 87| 3,369 —95
March.....| 15,931 9,287] 1,005 1,268 27,778|—23,356 ~50 ~T7,377 —4,979 43| 3, 993, 114
April ._.__. 47,825 18,583| 2,283 22, 520 670| —6,377| 10, 146 —51,915 —4, 544 69| 5,411 66
May»._._. 96, 140 7,680 —5,8190 1,277) 39,785 37,113} 16,103 -4, 836(—10, 149 —b67( 5,999] ~—640
1$10,425 imported by England from Canada. ¢ Corrected.
2$29,233,000 imported by France from Spain in July. » Preliminary figures.

1$21,292,000 exported by France to Belgium.

Norg—Germany—The aggregates of the official monthly figures for gold imports in 1932 differ somewhat from the revised totals published
or the year as a whole. Since German figures for individual countries are subject to semiannual revision, those given for January-May 1933 are

preliminary in character.

Figures for total net imports are final.
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GOLD MOVEMENTS—Continued

[In thousands of dolars at par}

Netherlands
Month Net imports from—
Total r%et —_— 0
imports : I
ggﬁgg England | France | Germany ! Belgium | Poland Svlr:;zder ]}ggéh Al other
1931—Total (12 mos.) oo 198, 619 39,413 117,591 ] -21,024 56, 059 —966 -1,428 ~365 4,553 4,548
8,810 5,446 -9, 900 320 —462 —1,628 —~354 295 81
6,342 3,870 | —11,028 34 —821 ~511 —~171 476 —77
2, 799 867 —771 8,445 | __________ -1,791 -2, 325 366 147
55, 317 5,470 —3,258 7,429 -713 -3, 415 —3, 466 785 107
47,324 8,397 -1,786 9, 763 —760 -3,385 -5, 849 379 24
........... 5, 6565 —276 6,376 -5, 242 —482 —847 941 -52
- PR 8,715 —334 -—1,280 —26 —281 -579 3,212 1 —2,222
—86, 367 1,198 —1,708 -3, 496 1,759 —923 —402 1,004 | 15852
—1,916 1,252 —503 —61 -5, 729 =217 42 1,006 —14
-3, 765 1,939 -886 —3,085 —1,313 —188 —537 3, 030 -52
] —9, 668 4, 261 52 3,745 9 —20 ~1,134 2,773 —68
116, 149 106, 623 50,070 | —34,009 26,886 | —12,727 | —13,630 | —16,137 16, 423 ~7,346
1,808 || —~14,101 14, 069 ~837 958 —~076 ~1,100 2,199 —323
933 y -8, 177 6,722 1 ~10,300 5, 055 881 3,452 —166 34
—9,320 10, 785 3,436 | —19,367 4,986 —7,009 -— 506 ~2,324 679 -1
—12, 565 396 —567 | —12,429 2,283 —1,064 —264 =870 |eeeeae - —50
—41,859 (|- —11,494 | —37,068 11,178 -1, 068 —1, 479 —3, 060 1,107 35
Switzerland British India
Net imports from— Net imports from— In-
Gold cregse Incrgase
0! or de- { or de-
Month Total Total pro- | crease | crease
net im- Neth- net im- dues [(=)in{ (=) in
ports j| United| Eng- France Ger- | South or- All ports || United| Eng- All  |tioninigovern-| private
States | land many| Africa lands other States | land | other [India?| ment |holdings
reserves|in India$
in India|
1931—Total (12 mos.)..| 222, 751) 36,422| 41,301] 19, 317|39, 684 --95, 875|1—17, 66572, 691} ~5,521| 6,832 33,532|—122, 575
1932—February.......| 17,658 1,411 5,725 5,423} 5,731 ~17,672 -407’—17, 269 4 527| —2| ~17, 143
Mareh..oooooaoe 4,698 82| 5,733| —3,952] 2,769 —18,697| ~91|~—18, 803 197 546 —~7| —18,144
April. ... 2, 638 65 116, —~95| ~165]. ~11,812 —209]~11, 229 3
MAY . reaaaaaae 46,051|{ 41,034 116} 1,718 —52, 8, 985(|. e -9, 007,
June. ..o 80,872|| 70,247] 1,734| 3, 5 -85 ~13,227| ~167|-13,155
JUlY et 14,993| 9,779 11} 3,734 51 ~16,437\ —374|—14, 575
August.. ... , 503 81 90, 718 38 —11,674}] —2, 775! —~17,979|
September...... —604; -361 154] ~540] —34 ~17,201)| —~85,978| —9, 835
October___.._... -3, 385| —50 82! —38,087] —102 ~14, 482 —4,820| —9, 010]
November.._... ~-1,395 -7 85| —2,347] —67| —186,662|| —2,420|—13, 244
December....... , 5| 96, 320 —111 —24, 964)|—18, 002| —6,
Total (12 mos.)| 169, 786|| 124, 354 15, 342| 7,418| 7, 880] 101{14,996! —304| ~195, 765"—38, 061}-151, 880 --189,084
1983—January.__...... 4,658/ oo ... 123)  2,393] ~77 31 1,176 1,040 ~11,916|{—10, 247! —1,965 —11, 340
February._._..__. , 502] —14 82 6,987 ~-T7|..co... 2,461 —937) —12,788{ ~9, 539 —3, 082 —12,177
March_ .. ... 24, 440 653| 907} 21,306] —40! 48] 3, 802{2, 236; —12,722|| ~5, 314 —5, 833, -—12,094
Aprilo_._ ... ~12,078] o ccoo.. —307{—10, 745| —62|._...__ 994/—~1,958| —11,698|| —4,311| —5,956 —11,112
May..oooooooon —42, 481 1,377, —4, 082|—38, 776] —68]....... 2,778/-3, 709|v—16, 3111 R PR ?7—15, 755
i

1 Exported from Netherlands to Czechoslovakia in August, $2,199,000; in September, $5,847,000.
3 Reported monthly production of the Mysore State plus $1,387 representing the average monthly production of the rest of India in 1931,

1 Figures derived from preceding columns.

4 $1,777,000 was exported from India to Netherlands.
5 $1,640,000 was exported from India to Netherlands,

» Preliminary.

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

NOTES.~—Netherlands—The aggregates of the official monthly figures for gold exported to Germany and gold imported from the world in
1932 differ somewhat from the revised totals published for the year as a whole.

British

India.—For May

and June 1932 figures for net imports from individual countries are preliminary and subject to revision.

Figures for tota] net imports, gold production, and increasg in government and private holdings are final unless otherwise indicated,
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GOVERNMENT NOTE ISSUES AND RESERVES
{Pigures are for last report date of month)
1933 1932 1933 1932
May | Apr. | Mar. | May May { Apr. | Mar. | May
Argentine Conversion Office (millions of Canadian Minister of Finance (millions of
gold : Canadian dollars):
Gold 257 257 257 257 Gold reserve against Dominion notes. 70 70 70 04
Notes issued 1 579 582 587 572 Advanees to banks under finance act. 42 39 48 30
Irish Currency Commission (thousands of Dominion notes:
pounds sterling): Issued 175 172 181 155
Legal tender note fund: Outside chartered bank holdings. 30 30 29 28
British legal tender and bank Indian Government (millions of rupees):
balances 44 28 82 79 Gold standard reserve:
British securities 7,614 | 7,613 | 7,499 | 6,936 Gold 179 181 184 338
Notes issued 7,658 | 7,641 | 7,582 | 7,016 Foreign exchange..ccc.oovceena.oo 354 352 350 197
Consolidated bank notes: ? - Paper currency reserve:
Issued 4,665 | 4,642 | 4,630 | 4,443 Gold 263 260 107
Deemed such under sec. 60 (4) of Silver coin and bullion L116 | 1,119} 1,105
currency act, 1927 ceveeeeeea . 1,312 1,334 | 1,344 | 1,503 Other assets. 388 390 473
Notes issted. oo 1,767 | 1,767 | 1,769 | 1,685

! Includes a small quantity of subsidiary coin.
1 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended May 27, Apr. 1, Mar. 4, 1933, and May
28, 1932. The figures for notes deemed to be sonsolidated bank notes are as of the close of business on these dates.

BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of Swiss francs}

1933 1932 1933 1032
Resources Liabilities
May 31| Apr. 30| May 31 May 31| Apr. 30 | May 31
Cash on hand and on current account with Short-term deposits:
banks. 6, 962 8, 070 13,084 Central banks for own account:
Demand funds at interest. - ...ceuoneo__. 43,897 | 23,598 68, 257 Demand. .. 95,528 | 103,462 | 314,405
Redjs?ountable bills and acceptances (at . ¥ Time—Not exceeding 3 months..._| 139,599 | 164,283 | 351,743
Commercial bills and bankers’ accept- Total 235,127 | 267,745 | 666, 149
ances. 238,175 | 234,716 | 469,136
Treasury bills 167,320 | 237,495 | 182,625 Central banks for account of others:
d___ 10,189 | 10,050 53, 393
Total 405,495 | 472,211 { 651,761 Other depositors:
DOMANG.« o e mm e 6,567 | 3,330 | 8147
Time funds at interest—Not exceeding 3 Time—Not exceeding 3 months....|.. ... 3,271 | ..
months. 110,732 | 95,228 | 269,030 |} Long-term deposits:
Sundry bills and investments: Annuity trust account_......__._._____ 152,624 | 153,084 | 153,769
Maturing within 3 months: German Government deposit. ... 76,312 | 76,542 6, 8
Treasury bills 35,573 | 20,244 92,817 French Government guaranty fund...| 56,918 , 68, 64
Sundry investments........i.....| 47,777 | 71,724 59, 721
Between 3 and 6 months: Total.... 285,853 | 290,133 | 299,301
Treasury bills. 8,300 | 23,816 } 93, 759 Capital paid in X 125,000 | 125, 000
Sundry investments.....cecoacceoo 59,540 | 35,779 4 Reserves:
Over 6 months: 594 601 1,933 Legal reserve fund 2,022 1,318 1,318
Dividend reserve fund.... 3, 895 2 690 2, 690
Total -.| 151,785 | 152,165 | 178,329 QGeneral reserve fund. ... 7,790 5,379 5,379
Other resources , 696 1,015 11, 250 Prltg%;s allocated for distribution on July 1,
Dividend to shareholders (6 percent)._| 7,335 |._._._... 6, 447
Participation of long-term depositors
er article 53 (e) of statutes_._....... 2,411 .. 3, 191
Other liabilities. . . 34,377 | 43,369 20, 696
Total reSOUrces. .cocoecaaceacaecoana- 720, 565 | 752,286 11,191,711 Totnl liabilities. 720, 565 | 752,286 |1,191,711
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{¥or explanation of tables on this page, see BULLETIN for February 1931, pp. 81-83]

Resources of banking department Liabilities of banking department
Gold (in Nots
Bank of England {ssus Cash reserves cirenls- Deposits
depart- Discounts| goouri. tion Other
ment) ! and ties liabili-
Coin | Notes |2dvances Bankers’| Public | Other |
Millions of pounds sterling:
1932—Apr. 27 120.8 W7 43.0 1.5 70.4 352.8 58.3 23,4 35.3 17
1250 W7 45.8 12.2 03.2 354, 2 7.5 23.8 32.9 17.8
136.1 .8 48,1 14.8 93.5 363.1 86.8 18.0 34.7 18.0
137.7 .9 43.4 15.3 92.5 369.3 88.2 11.2 34.6 18.1
138.9 .9 48.6 12.2 92.2 365.3 79.5 20.7 35.4 18.2
139.4 1.0 54.6 12.1 88.0 359. 8 80.6 23. 4 33.4 18.2
139. 4 1.6 56. 0 11.6 85. 4 358. 4 77.3 25.4 33.6 177
139. 4 1.0 55.8 1L 9 87.1 358, 8 90. 5 10.1 37.1 17.8
119.8 .8 23.8 18.5 120.1 3712 102. 4 8.9 33.8 18.0
123.6 .8 45.4 11.6 107.9 353.2 103.4 11.7 32.5 18.1
142, 2 T 61.0 1.9 104.0 3566.2 08.3 26.2 35.0 18.2
171.8 .8 79.7 11.8 74.9 367.1 92.8 21,2 35.0 18.2
185.9 .9 74.0 1.8 80.0 371.9 100.9 10.8 371 17.7
186.3 1.1 72.3 11.2 83.5 374.1 77.5 33.2 39.5 17,8
189.4 1.2 74.2 16.6 87.2 375.1 105.1 14.1 42.2 18.0
Resources Liabilities
Deposits
Bank of France Negotia-
Gola | Forelgn [Domestic | Security | ble Other cilfc%tl%- li:llmlﬁ:-
exchange{ bills loans securi- assets tion Govern- ties
ties * ment Other
Millions of francs: |
1932—Apr. 29 77,862 11, 800 4,690 2,735 6, 881 8, 697 82,774 3,111 24,827 1,053
79, 470 9,001 4,160 2,700 6, 881 8,684 81,418 3,432 24,128 1,917
82,100 6,332 3,929 2,715 6,626 8,634 , 667 2,881 24, 621 2,167
82,168 5,482 3, 905 2,747 6, 621 , 994 82,118 3,740 22,033 2,028
82, 239 5, 389 3, 467 2,761 6,621 8,878 70, 912 3,982 23,426 2,035
, 681 4,977 2,604 2,783 8,621 9, 686 82, 459 3,010 21,878 2,000
82, 909 984 3,637 2,764 6, 621 , 145 4,553 21,229 2,071
83, 342 4,853 3,266 2, 500 6, 821 , 008 81, 536 2,931 22,989 2,183
83,017 4,484 3,438 2, 518 , 802 , 196 85,028 2,311 20, 072 2,041
82,167 4,434 3,142 2,537 8, 680 9,172 83,314 2,269 20,474 2,074
81,017 4,401 3,303 2, 580 8,847 9,119 , 986 228 18,731 2,124
80, 409 4,376 3,352 2,714 6, 621 9, 801 86,006 2,235 16, 850 2,093
5 , 846 , 805 2,849 8, 595 8, 861 84,962 2,340 17,181 2,109
80, 951 3,887 3, 449 2,675 6, 582 8, 534 , 267 2,285 18,393 2,152
81,242 3,990 2,791 2,766 6,488 3) 84,707 2,337 17,376 [0}
Resources Liabilities
Reserves
Reichsbank
Other " Note Other
Treasury | bills (and | SSCUTY Isecurities] ODET | cirenla- | Deposits | liabili-
Gold Foreign checks) tion ties
exchange
Millions of reichmarks:
1032—ADPT. 30 e 859 131 28 3,148 282 362 977 4,128 405 1,249
May 31 863 129 18 2,990 257 363 1,032 3,961 431 1,262
June 30 832 130 2 3,100 261 364 1,038 3,984 473 1,271
766 128 48 3,108 224 365 976 3, 967 380 1,267
768 157 37 3,009 207 365 960 3,817 408 1,279
796 133 38 2,991 242 362 940 3,755 451 1,208
817 123 39 2,857 198 362 957 3,620 389 1,348
827 110 35 2,731 207 395 959 3, 531 418 1,314
806 114 1 2, 806 178 398 1,114 3, 560 540 1,313
822 101 44 2,459 93 401 1,097 3,338 345 1,333
769 152 21 2,439 279 401 1,040 3, 366 402 1,343
739 97 53 2,763 210 401 869 3,520 443 1,168
411 100 7 3,142 177 317 582 3,538 406 791
372 77 61 3,078 166 317 618 3,469 439 782
189 85 0 3,212 210 321 747 3,482 447 834

! In addition the fssue department holds Qovernment and other securities and silver coin as cover for the Aduciary issue, which is fixed by law
at £260,000,000. From Ang. 1, 1931, to Mar. 31, 1933, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) was authorized by
the British Treasury under section 8 of the Currency and Bank Notes Act, 1928.

3 Issued by the independent office for retirement of public debt (Caisse Autonome d’Amortissement).

3 Not yet available.

» Preliminary figures.
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[Figures are for last report date of month]
1933 1932 1933 1932
Central bank Central bank
May { Apr. | Mar. May Apr. | Mar. | May
National Bank of Albania (thousands Central Bank of China—Continued.

of Albanian franes): Deposits—Government. . 121,315 | 79, 250

[6.16) o T SRR NS 5,475 | 5,490 5, 556 Bank . 59,896 | 17,700

Foreign exchange - ___.._.._.____.| _______ 31,220 1 32,444 | 27,885 Other 11,121 5, 643

Loans and discounts. _..___...._. ______.. 2,832 | 2,902 3, 648 Other liabilities. ...__..__...__... 63,795 40, 513

Other 8886tS. o eevemoeocameacc] ool 2,673} 3,612 4,606 {| Bank of the Republic of Colombia

Note cireulation. . .._._._.______{__ 7. ,020 | 13,956 | 11,347 (thousands of pesos):

Demand deposits_ ..o .ooo| ... 20,106 | 19,208 | 18,746 Gold at home and abroad........ 14,307 | 13,689 { < 11,030

Other labilities.._.._.___._..__.|___"__7" 8,075 | 11,283 | 11,692 Foreign exchange. - .- ..cceenn-. 3,455 | 3,226 | <35,007

Commonwealth Bank of Australia Loans to member banks. .cecn.-. , 448 6 11,023

(thousands of Australian pounds): & Note circulation. ceeeeoeueeena.. 24, .81 | 22,870 | 18,668

Issue department—Gold and Deposits 3 , 7 19, 450
English sterling._. 11,507 | 1 10,500 || National Bank of Czechoslovakia

Securities. . ....._.__ 5 27,640 | 41,248 (millions of Czechoslovak crowns):

Banking department: Gold 1,708 | 1,708 1, 641
Coin, bullion, and cash.._... 965 | 1,035] 1,107 1,130 Foreign balances and_currency-. 1,000 [ 1,005 | 1,120
London balances...-.. 18,533 { 10,543 | 21,892 | 14,387 Loans and advances_ ___....___. 1,696 | 1,614 1,162
Loans and discounts... 16,390 { 18,051 | 17,835 15,618 Assets of banking office in liqui-

Securities...._..__ 34,990 | 34,746 { 35,411 | 27,195 dation. __ . ool 0 0 286
Deposits.........-- 71,367 { 74,766 { 77,183 | 61,817 Note cireulation. ... ____._ 6,182 1 6,272 8,582
Bank notes in circulation...._._. 41,961 | 43,122 § 42,272 45, 428 Deposits.. 733 601 350
Austrian National Bank (millions of Danish National Bark (millions of
schllhngs) kroner):

Gold. . et 150 150 150 164 Gold - .- 133 183 145

Forexgn exchange of the reserve. . 39 39 39 33 Foreign bills, et¢.ooocnceeoceoo. 10 11 17

Domestic bills. ... 264 279 287 874 Loans and discounts. _.._____1_. 72 69 148

Government debts.. 659 659 660 95 Note clrcu.latlon ................. 337 331 318

Note circulation. - 898 012 919 995 Deposits. ... e 44 33 49

Deposits - 193 179 170 112 || Bank of Danzig (thousands of Dan-

National Bank of Belgium (millions zig gulden)
of belgas): Gol 22,034 | 22,933 | 37,222

Gol 2,671 | 2,669 2, 542 Fotexgn exchange of the reserve. . 11,511 | 14,882 | 10,752

Domestic and foreign bills 783 804 936 Other foreign exchange. 1,334 4 4

Loans to State 363 363 288 Loans and discounts. ..._.. - 10,974 | 10,603 8, 581

Note circulatlon 3,620 | 3,559 3,608 Note circulation. _______________. 35,924 | 36,219 | 39,593

Depos 338 418 288 Deposits oo oo 5, 552 ,201 | 13,257

Ceniral Bank of Bolivia (thousands Central Bank of Ecuador (thousands
of bolivianos): of sucres):

Gold at home and abroad....___.| _____.. 18,406 | 23,586 | 22,652 Gold at home and abroad..__..._| 14,775 | 14,781 | 14,016

Foreign exchange_______ 3,052 | 3,784 4, 280 Foreign exchange._ ... .__ 8021 1,059 1,803

Loans and discounts. . 27,820 | 29,576 | 24,944 Loans and discounts. - 39,444 | 39,332 | 16,222

Note circulation_ . 42,648 | 40,994 | 27,239 Note circulation.. .. 27,076 | 26,396 | 19,913

Deposits___...__ 35,417 1 38,574 | 12,863 Deposits.. ... 18,639 | 19,803 , 890

Bank of Brazil ( National Bank of Egypt ? (thousands

Currency. .. 553 569 328 of Egyptian pounds):

Correspondents abi 135 130 174 (€ 23 (s I 6,663 | 6,663 6, 662

Loans and discounts.._ 2,634 ¢ 2,622 2, 049 Foreign exchange. . .o oo 2,577 { 3,318 2,297

Note clrculation - 90 110 170 Loans and discounts..o..._____ 5,191 { 5,344 8,277

Deposits. oo ccce e 2,846 | 2,957 2,077 Pritish, Egyptian, and other

National Bank of Bulgaria (mllhons Government securities 30, 218
of leva): Other assets. - __ o _cccvnmacenan 3,433

Gold. ] 1,521 1,520 1,520 1,614 Note circulation. ... _..... 17, 750

Net foreign exchange in reserve. 1 3 20 19 Deposits—Government......_.___| 5,184

Total foreign exchange......_.... 79 61 95 317 Other 18,993

Loans and discounts. .. 860 833 778 728 Other labilities..__........_.___. 8, 961

Government obligations. . 2,873 1 2,873 1 2,873 2,965 || Bank of tonia (thousands of

Note circulation_______ 2,673 1 2,730 1 2,595 2,675 krooni):

Other sight labilities. - ,527 | 1,380} 1,592 1,651 Gold P 17,845 | 17,842 7,331

Central Bank of Chile (millions of Net foreign exchange.....__ 2,145 | 2,2 13, 066
pesos): Loans and discounts. 21,281 | 21,581 | 22,463

Gold at home and abroad........ 88 88 87 95 Note circulation. ... 31,530 { 31,088 | 32,186

Foreign exchange for account of: Deposits—Government 3,247 | 8,591 4,921
Bank. .ot 68 69 70 70 Bankers’.-_. 7,105 | 7,237 6, 931
Exchange commission.. 7 8 [} 14 Other..__......_..__. 2,638 | 3,128 2,072

Loans and discounts....... 473 472 472 142 }| Bank of Finland (mllhons of mark-

Securities......._.... 349 349 349 280 kaa):

Note cxrculat)on. 511 508 502 354 Gold 304 304 304

Deposits. oo oo 353 352 357 147 Balances abroad and foreign

Central Bank of China ? (thousands credits_ 772 773 550
of yuan): Foreign bills 337§ . 336 222
QGol Domestie bills_. .. 759 785 786

- 49, 322 Note circulation . __ 1,178 1 1,183 1,168

Due {rom banks abroad. . . 384 5, 699 Demand liabilities 392 431 219

Due from domestic banks .-| 40,923 1 24,415 || Bank of Greece (millions of drach-

Loans and discounts. ... .1118,874 ! 65,908 mas):

Securities....._.... | 7,667 5, 487 Gold and foreign exchange 2,368 | 2,204 956

Other assets 7 32,760 20, 629 Loans and discounts. __.... 1,880 | 1,572 1,397

Note cireulation. - ... . . ... .. 45’ 240 | 28, 562 Government obligations_.___._._ 3,368 | 3,368 3,311

! Gold coin and bullion.

? Ttems for issue and banking departments consolidated.

¢ Corrected.
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CENTRAL BANKS—Continued
1933 1932 1933 1952
Central bank Central bank
May | Apr. | Mar May May | Apr. | Mar, May
Bank of Greece—Continued, Bank of Portugal (millions of escu-
Note circulation. - 4,627 | 4,547 4,060 08):
Other sight liabilit 3,213 | 2,603 1,053 Gold . 701 683 671 387
Liabilities in foreign ex: 173 165 779 Other reserves. .. ...._......... 385 399 416 530
National Bank of Hungary (mllhons Discounts and advances._ _.___.__ 331 326 329 310
of pengos): Government obligations___.._.._ 1,053 | 1,053 | 1,054 1,058
Gold. oo 97 97 97 96 Note circulation. ___..____._ 1,89 | 1,859 | 1,916 1,864
Foreign bills, ete__ 16 17 15 15 Other sight liabilities 635 647 587 375
Loans and discounts. . 466 468 456 409 | National Bank of Rumania (mil-
Advances to treasury. 51 51 51 54 lions of lei):
Other assets__.....- 22 19 17 19 [£70) G 9,682 | 90,650 | 9,622 9,416
Note circulation 347 357 355 370 Foreign exchange of thereserve. .. 721 731 685 151
Deposits_......- 65 56 59 74 Other foreign exchange.
Miscellaneous liabilities.......__. 211 209 202 123 Loans and discounts..__ 13, 117

Bank of Haly (millions of lire): Statedebt_....... 3, 167
Goldathome. ..o oovnaaaa 6,688 | 6,517 | 6,291 5, 650 Note circulation - 21,982
Credits and balances abroad. ... 369 5 802 1,436 Demand deposits_ ..o , 729
Loans and diseounts. ... 5,228 | 5602} 5,708 6,819 || South African Reserve Bank (thou-

Total note circulation. 12,991 | 13,070 | 13,117 | 13,137 sands of South African pounds):
Public deposits. 3 3 300 300 Gold.w ool 13,257 | 10,621 { 10,998 7,290
Other deposits._ . 1,285 1,189 1,203 1,272 Forei¢ 18,745 | 18,296 | 14,437 48

Bank of Japan (1 ilii Domestic bills. - 816 814 8151 1,354
GOl e 425 425 420 429 Note circulation . ... 9,503 | 10,023 | 9,847 7,640
Advances and discounts. ... 728 739 733 843 Deposits—Government. ... 1,721 1,428 | 1,368 | 1,282
Government bonds.-.o...o.o.... 413 04 438 117 Bank. ... , 204 | 20,835 | 19,600 | 4,107
Notes issued...._. 1,180 { 1,072 1,017 Other__ . ___._..._... 2,905 | 2,026 | 1,250 278
Total deposits 501 491 491 || Bank ol‘ Spam (mxlhous of pesetas):

Bank of Java (millionsof florins): | | I v W Goldeeoeoeoao.o. 2,259 | 2,259 | 2,259 2,253
Gold.. o emeeeee 107 107 112 103 qllver ........................ 634 629 623 566
Foreign bills. . - 11 21 19 25 Balances abroad. ......._... 280 286 283 286
Loans and discounts. ———- 37 50 44 49 Loans and discounts.___..._ 2,510 | 3,169 | 2, 503 2,978
Note circulation. . . 199 203 206 221 Note clrculsmon .......... 4,703 | 4,742 | 4,751 4,830
DepoSitS. o oo oo ocpean e 37 36 35 32 Deposits. oo oo 915 810 975 887

Bank of Latvia (millions of lats): Bank of Sweden (millions of kronor):

Gold. 45 43 42 36 Gold - 266 266 232 206
3 4 5 12 Foreign bills, ete--....-..-...... 264 258 308 124
67 67 67 78 Loans and discounts. - 152 125 126 357
50 52 53 51 Note circulation. ... 544 559 590 553
32 32 34 37 Deposﬂ:s ............ - 317 268 227 257
62 65 65 72 || Swiss National Bank (millions of
97 92 92 83 francs)
Qold_ s 2,056 | 2,383 2,536 2, 555
‘ig %‘.29 flig g(l) Iliorexgn bdalgnces a?d bills. 5‘; 5§ 52 ng
Forel T CUITeNCY mm e mm e me oo - oans and disecounts. ...
Loansg and disoosl'mts_ ...... 87 89 90 98 Note circulation. __._. 1,514 1,557 1,5701 1,836
Note cireulation. .. ao-ooooo.o-.. 92 93 94 96 Demand deposits 63! 903 | 1,042 | 1,166
Deposits 51 55 55 68 Il Central Bank of the Republic of
Netherlands Bank (millions of flor- Turkey .(thousands of Turkish
ins): pounds):
GO oo 837 930 949 955 Gold ——- 22,045 | 21,769 | 21,441 | 13,659
Foreign bills. —nvo oo cumcecmeee 73 73 73 89 Foreign exchange._ _......._...._. 26 682 337 , 623
Loans and disecounts. ... ___..___ 127 111 108 151 Government securities_ . _{152,994 1153, 740 {154,300 | 156, 630
Note circulation_ ............_.. 952 954 951 1,006 Other securities. .. _.___ .| 2828 3 28,154 4 27,126
139 200 225 216 Other assets___...__.__. _| 40,748 | 81,932 { 33,779 | 18,875
Note eirculation. ... _1161, 682 162 428 1162, 988 | 167, 603
151 151 151 155 Deposﬂ:s ________________ | 26,626 18 525 | 20,436 7,698
Foreign balances and bills.._.___ 25 29 30 11 R 55,501 | 54,586 | 43,612
Domestic credits 228 27 214 269 || Bank of the Repubhc of Urnguay
Note circulation. . 296 303 301 304 (thousands of pesos):
Foreign deposits. 2 2 2 2 1 48,442 | 48,269 | 47,801 } 48,897
Total deposits. . .ucoocmeceuccnrs 91 80 79 96 100, 965 |101, 103 {103,897 | 103, 619
Central Reserve Bank of Peru (thou- Other assets...._.. 43,075 | 41,995 | 41,032 | 36, 149
sands of soles): Note eirculation_ ... 81,027 [ 81,713 | 83,341 | 80,902
[ 3 s S, 39,087 | 40,041 Deposits—Demand. .- 28,709 | 28,440 | 29,676 | 31,299
Forelgn exchange. 350 233 Time. _| 41,828 | 41,149 | 40,000 | 37,832
_____________ 26,651 | 17,045 3 2 99 2168
53,021 | 47,315 istrative. 3,024 , 010 ) ,
Noto clrculation. - e37 | 4187 || . Other liabilities 37,894 | 37,055 | 36,633 | 35,464
Deposits....... e eyaeteie e datoiaielel Sl it ' ! National Bank of the Kingdom of

Bank of Poland (millions of zloty): Yugoslavia (millions of dinars):

(€73 s O 472 491 491 585 Gold 1, ’ﬁg 1, Zgg 1, ;% 1, gg%
i o ") 67 97 156 Foreign exchange. ...

Foreign exch.ange.; """"""" 6.8. 695 01 755 Loans and discounts. _ 2,325 | 2,343 2,349 | 2,346

Loans and diseounts............. 7 ‘Advances to State_ . 2414 | 24131 2,412 | 2408

Note circulation 1,021 1,019 1,103 Note circulation. . ... | 4,453 | 4,502} 4,564 4,942

Other sight liabilities 172 139 161 Other sight liabilities_ _...______. 044 940 889 617
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1932 1933

Country
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Inn. Feb. | Mar. | Apr. | May

Argentina (millious of gold pesos):
Bank of the Nation:

Gold 1 1 1 1 1 1 1 1 1 1 1.
Othercash____ .o _.oooo_. 121 136 127 132 128 128 128 114 124 123 126
Loaus and discounts....... 688 696 688 679 679 668 671 664 864 660 658
T3 N 664 712 702 696 690 631 680 659 674 665 678
Other banks in Buenos Aires:
....................... 1 1 1 1 1 1 1 1 1 1 1
Other [ 11 ¢ DI 212 218 218 228 243 248 250 263 258 258 260
Loans and discounts_...._.| 783 775 769 761 754 747 745 740 739 739 737
Deposits. oo ceoeoreanae 914 907 905 909 928 928 929 937 918 923 913
Cllmm)la (millions of Canadian dol-
ars):
Assets entirely in Canada: i
Cash {n vsult 1__ 154 166 161 154 151 161 202 191 185 180 177 172 173
23 25 22 2 21 19 20 18 19 22 21 19
110 112 114 115 117 108 103 100 97 96 94 94
1,037 1,028 | 1,004 | 1,003} 1,018 099 964 946 924 925 913 897
74 76 96 95 88 99 91 84 76 79 82 90
Becurities 669 674 703 699 727 759 778 784 797 793 806 836
Liabllitles entirely in Canada:
Notes in circulation._...__. 119 126 123 117 124 120 116 115 108 112 123 124 119

1 T, 498 480 462 475 481 493 472 466 446 446 454 484 499
Indivldual time deposits_..| 1,387 | 1,373 1,363 ) 1,367 | 1,859} 1,871 | 1,879} 1,378 | 1,383 1,397 | 1,389 | 1,400 1,397
Eagland (millions of pounds ster-

ling):
Cash in vault and at bank._.._ 178 188 188 190 190 189 190 203
Money at call and short notice. 110 111 120 114 110 112 112 123
Advances and discounts........ 1,102] 1,114} 1,138 1,176} 1,179 1,171 | 1,161 | 1,167
Invest ts. 284 324 333 348 367 396 409 456
Deposits. oo caen 1,661 | 1,727 1,765 1,813 | 1,826] 1,853 | 1,859 1,944
France (millions of franes):
Billsand national-defense bonds.| 18,998 | 18,004 | 20,136 | 18,745 | 19,034 | 19, 767 | 21,266 | 22,014
Loans and 8d vances....cveacun- 8,208 | 8,503 | 8,188 8,456 | 8,400 | 8,287 | 8,086 | 8,049
Demand deposits.... -} 35,826 | 36,351 | 36,031 | 36,148 | 36,372 | 36,197 | 37,257 | 36,491
Time deposits. ... .oooc.o_.. 1,284 { 1,250 { 1,263 1,286 | 1,280 1,342 | 1,312} 1,268 1,221 1,117 | 1,045 | | . . _..
Germany (mil ions of reichsmarks):
Bills and treasury notes_._...__| 1,652 1,660 | 1,661 | 1,665 1,651 | 1,674 | 1,631 1,736 1 1,676 1,698 1,686
Due from other banks_.._._.... 200 257 263 242 256 242 245 235 229 217 208
Miscellaneous loans... --..| 6,160 | 5,808 | 5813 | 5736 5745| 5706 5668 | . | ...... 5,396 { 5,363 | 5,180 5,056
Deposits. . oo eaaccmceacaas 7,662 | 7,541 | 7,467 7,307 ] 7,430 7, 401 4807 |ecccamac]emaceaae 7,189 1 7,106 ] 6,934 6,797
cceptances 851 815 796 782 773 775 770 743 734 727 730
Japan (millions of yen):
Cash on hand... 2157 158 117 212 197 185 302 286 168 188 233 284 228
Loans. 2,25C . 2,252 2,234 | 2,219 2187 2,166 2,188 | 2,219 | 2,171 | 2,153 2,132 | 2,093 2,128
Deposits.._...... 1,940 | 1,963 | 1,973 | 2,027} 2,019 | 2042 | 2,125} 2,133 | 2,132 | 2,133 2,135 | 2,185 2,216

f Gold, Dominion notes, and subsidiary c¢oin.

Note.—Banks included are as follows: Canada~chartered banks; England—~9 London clearing banks; Fronce—4 commercial banks; Ger-
many—6 Berlin banks; Japan—Tokyo banks,



445

JuLy 1933 FEDERAL RESERVE BULLETIN
DISCOUNT RATES OF CENTRAL BANKS
Bank | Bank |German| Bank [Nether- Rate Rate
Date effective |ofEng-| of |Reichs-| of | lands July| Io effect Country |July| In eflect
land | France| bank | Italy | Bank 15 sioce— 15 since—
IneffectJune15,1931. 21 2 7 5% 2|1 2] Albanfa__... 8 | July 1,1931 July 3,1933
July 18._. 10 -| & | Mar. 24,1933 July 1,1933
314 .| 84| Jan. 14,1932 Jan, 11,1933
414 o Bolivia......| 6 |July 51932 Apr. 1,1930
10 Bulgaria....] 8 | May 25,1932 May 24,1933
8 414 Aug. 23,1932 [ May 20, 1932
[ Colombia_..] 5 | Sept. 19,1932 6 Oct. 21,1932
7 Czechoslo- Portugal..... 8 Mar, 13,1933
3 kig..... 3%| Jan. 25,1933
2% Rumania..._{ 6 Apr. 5,1933
7 frocemeac)osecaecovaecac. .|| Danzig...... 3 | May 6,1933 || South Africa.| 3% | May 15,1933
5 Denmark...{ 3 {June 1,1933 || Spain......_. [ Oct, 26,1932
6 Ecuador....| 4 | Nov. 30,1932
4 amemacceecaceac]aecmeeae.}| Estonia__... 5% Feb, 1,1932 |} Sweden.._... 3 June 1,1933
3 USB8R_ .. 8 Mar, 22,1927
514! June 3,1933 || Yugoslavia...| 7 July 20,1931
7314} June 6,1933
434} Oct. 18,1932
3 34| Feb. 16, 1933
2Y% Changes since June 1: Finland—June 3, down from 6 to 514 percent;
2 Greece—JInne 6, down from 9 to 734 percent; Java—July 1, up from 4%
ane- to 5 percent; Netherlands—June 29, up from 314 to 43 percent and July
15 down from 415 to 4 percent; Jepan—July 3, down from 4.38 to 3.65
June 29 JEEUE SRR NSRRI,
July 15 |emaaeoo
Ineffect July 15,1933 2 214

MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherlands (Amster-
Month Bankers'
accept- Tgﬁ?::’;’ Day-to-day| df?cgﬁfft Money for | Day-to-day ﬁggﬁ Money for
3 g:;%ias months money rate 1 mouth money rate 1 month
1. 44 1.10 1.29 16 4.87 5.96 5.01 0. 60 1,03
1.05 .85 .99 ¥ 4.75 5.76 5.70 .39 1.00
.92 .66 .87 1 4.58 5.75 5.49 .49 100
.74 .60 .73 2] 4.50 5.78 5.82 .37 1,00
.67 .66 .67 1 4,25 8. 56 5. 565 .37 1.00
.82 .71 .7 ] 3.87 5. 00 4,94 .37 1.00
.89 .82 . 1% 3.87 5.00 4,80 .37 .00
1.02 Lo4 .81 34 3.87 5.08 4.91 .37 1.00
1933—JanUarY e o cceemmean .87 .76 .73 b3 8.87 5.03 4,98 .37 1.00
February.. .83 .78 .73 ¥ 3.87 5,00 4.86 .37 1.00
E:Y ¢ 1 s SN .62 46 .64 1% 3.87 5.00 4.97 .64 111
April .59 .60 .61 14 3.87 5. 25 5.06 .66 1.00
.Y 5 .50 37 .58 1 3.87 5.50 5.24 2.1 1.69
Switzer- | Belgium France H Sggin 3 T
fand (Brussels) [ (Paris) ungary (holm). apan (Tokyo)
Month
Private Private Private Prime Loans up |ny;: Call
discount | discount | diseount commer- Daggg;day t03 [P xscl;)ﬁllgted money
rate rate rate cial paper y months overnight
1932--Msy 1.50 3.21 1,50 5. 52 5%6-9 414434 414-6 8. 20-8. 57 4.56
¥ 1.50 3.16 1.22 5.50 §76-9 4 4% 4 5% 6.02-6.57 4.58
1. 50 3.17 99 8. 50 474-8 4 43 4 -51%| 6.02-6.39 4.2
1.50 3.12 1.02 5. 50 474-8 414434 4 -514 5.84-6.21 4,02
1. 50 3.00 L00 5. 50 4%4-8 4 -4 314-5141 B&.66-6.21 3.47
1.50 3.00 1.01 5.00 474-8 3%4~414 315-514| 5.66-6.02 3.28
1.50 3.00 1.00 5.00 434-7% 3% 314-516l 5. 66-5.84 2.2
1. 50 2.94 .01 5.00 436-7% 3 314-514| 6.66-5.84 2.74
1. 80 2.88 112 4.42 436-71%6 334 314-5%( 5.48-5.84 3.10
1.50 2.78 1.89 4.25 436-71% 3% 314-514| 5.48-5.84 2.92
1. 50 2.62 2.4 4.20 436714 334 3%-8 5.48-5.84 2.92
150 2. 50 1.87 4.00 314-5%4| 5.48-5.84 2.37
1. 50 2.41 1.76 4.00 oo e 125 T PR DN
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FOREIGN EXCHANGE RATES

{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency)]

" Argen- | Aus- s Colom- Czecho-| Den-
Month tina tralia t Austria |Belgium | Brazil {Bulgaria| Canada| Chile | China bia Cuba slovekia| mark
58.5205 | 291.15 | 13.9600 | 13.9366 | 7.5008 | 0.7200 | 86.7427 | 6.0202 | 21.3125 | 95.2400 | 99.0217 { 2.9641 | 19.9248
58,5574 | 283.40 | 13.9813 | 13,8724 | 7.5960 .7230 | 87.0658 | 6.0250 | 20.6400 | 95.2400 | 99.9186 | 2.9580 | 19.2044
g 58.5605 | 277.50 | 13.9606 | 13.8735 | 7.6221 L7209 | 87.5513 | 6.0283 | 21.0031 | 95.2400 | 99.9094 | 2.9596 | 18.4993
September . . 588 277.13 | 13.9635 | 13.8606 | 7.6171 . 7203 ,2636 | 6.0414 | 21.0404 | 95.2400 | 99.0118 | 2.9594 | 17.9781
October_.._ 271.15 | 13.9550 | 13.8940 { 7.6214 L7200 § 91.2332 | 6.0250 | 20,8883 | 95.2400 | 99.9109 | 2.9606 | 17.6412
November...___ 261.50 | 13.9477 | 13.8723 | 7.6302 .7200 | 87.3000 } 6.0276 { 20.5937 | 95.2400 | 99.9237 | 2.9619 | 17.0613
December........ 58.5851 | 261.77 | 13.9581 | 13.8480 | 7.6327 .7200 | 86.5989 | 6.0274 | 19,4719 | 05.2400 | 99.0261 | 2.9613 | 17.0069
1933~January._..._.__. 58.5847 | 267.19 | 13.9715 | 13.8629 | 7.6352 L7195 | 87.4621 | 6.0275 | 19.7916 | 95.2400 | 99.9411 ; 2.9614 { 16.9097
February .| 58.5804 | 272.17 | 13.9867 | 13.9638 | 7.6348 L7200 | 83.5084 | 6.0278 | 20.1136 | 94. 4101 | 99.9790 | 2.9632 | 15.2612
March 2. _[358.2074 § 272,73 { 14.0121 { 13.9803 | 7.6330 L7210 | 83.5205 | 6.0281 [+20.7250 | 86. 2100 {100.0162 | 2.9743 { 15.3180
April._. .} 60.4864 1 284.79 | 14.0700 { 14.5285 | 7.6348 L7223 | 84.7233 | 6.0300 | 22.1953 | 86.2100 | 99.9322 | 8.1155{ 15.9502
May.oaaeaeas] 67.9019 1 313.07 | 14.5582 | 16.2711 | 7.6354 L7825 | 87.5030 | 6.2846 | 24.5193 | 86.2100 | 99.9196 | 3.5075 | 17.5193
June...__....._. 71. 0601 320.22 { 14.2007 | 17.0460 | 7.6369 .8142 | 89.8853 | 7.5210 | 26.1289 | 86.2100 | 99.9212 | 3.6527 18. 4423
Month Egypt | England &;‘d France n?:;y Greece Eggg Hungary| India | Italy | Japan | Mexico I}I:;gg"
1932—JUNB. . eenenan 374.1000 | 364.6648 { 1.7010 | 3.9363 | 23.6878 | 0.6387 | 23.3431 | 17.4740 | 27.1647 | 5.1162 | 30.2856 | 26.8977 | 40. 4411
July ... 364.0790 | 354.9564 { 1.5350 { 3.9207 | 23.7176 | .6399 | 22.8893 | 17.4612 | 26.6842 | 5.1009 | 27.4471 | 27.7321 { 40.2740
August__________ 356.4018 | 347.5721 | 1.5114 | 3.90187 | 23,9838 | .6321 | 23.2479 | 17.4507 | 26.1577 | 5.1144 | 24.4944 | 28. 5682 | 40.2443
September_.._.. 55. 0494 | 347.1062 | 1.4953 | 3.0179 | 23,7814 | .6060 | 23.4293 | 17.4653 | 26.2192 { 5.1264 | 23.6314 | 29. 9159 | 40. 1588
October..___...__ 348.5176 | 330.6163 | 1.4823 { 3.9264 | 23.7692 | .6014 { 22.9487 | 17.4452 { 25.6800 | 5.1195 | 23.0628 | 31.1060 { 40. 2217
November......, 336.0492 | 327.5267 | 1.4441 ] 3.9190 | 23,7536 | .5743 | 22.4062 | 17,4356 | 24.7830 { 5.1124 | 20.6218 | 32.2205 | 40.1774
December...___. . 11 327.8679 | 1.4239 | 3.9033 | 23.7869 | .5418 { 21,3527 | 17.4265 | 24.7923 } 5.1088 | 20.7298 | 31.9923 | 40. 1680
336.1385 | 1.4577 | 3.9034 | 23.7703 | .5392 | 21.7525 | 17.4260 | 25.4055 | 5.1177 | 20.7393 | 30.1631 | 40. 1797
342.2073 | 1.4919 | 3.9228 | 23.8291 | .5610 | 22.0710 | 17.4359 | 25.8336 | 5.1156 | 20.79456 | 28. 4212 | 40. 2601
343.2800 | 1.5153 | 3.9361 | 23.8519 | .5673 | 22.7442 | 17.4392 | 25.7900 | 5.1372 | 21.2631 | 28. 3164 | 40.3572
357.9313 | 1.5806 | 4.1019 | 24.3873 { .5865 | 23.7714 { 17.4812 | 26.8721 { 5.3662 | 22. 0867 | 27. 0201 | 41.9490
303.2381 | 1.7467 | 4.5927 | 27.3629 | .6582 | 27.1586 | 18.8766 | 20.5729 | 6.0888 | 23.9967 | 28.8721 | 46. 9507
413.5581 | 1.8241 | 4.8035 | 28.8097 6917 | 29.1358 | 21. 2415 | 31.0652 | 6.3789 | 25.7587 | 27. 6650 { 49. 0086
Straits : Union of
Ne Portu- Ru- Switzer- Yugo-
Month Norway| Poland Spain | Settle- | Sweden Turkey | South [Uruguay)
Zealand ! gal mania ments land Africa ! slavia
1932—June. . ..cooooe| 3 18.0626 | 11.1839 | 3.3320 | 0.5966 | 8.2451 | 41.9567 { 18.7049 | 19. 5141 | 47.3550 | 479.89 | 47.2115 1.7436
July.._. 324. . 11.1885 | 3.2240 L5972 | 8.0518 | 40.0675 | 18.2190 | 19,4684 | 47.1604 | 478.31 | 47. 5680 1.6717
August . 17.4101 § 111771 | 3.1579 L5978 1 8.0608 | 40.1042 | 17.8485 | 19.4528 | 47. 1011 | 477.50 { 47. 4413 1. 6903
September...-. 316.99 | 17.4470 | 11.1800 | 3.1481 L5082 | 8.1044 | 40.2475 | 17.8055 | 19.3007 | 47.1916 | 476.79 | 47. 3900 1. 5892
October-._...... 310.15 } 17,1752 | 11.1740 { 3.0872 L5978 | 8.1871 | 30.4372 | 17.5334 | 19.3041 | 47.2680 | 475.85 | 47. 3466 1. 4094
209.1 11.1769 | 3.0293 L5975 | 8.1730 | 38.0026 | 17.4314 | 10.2470 | 47.2167 | 477.58 | 47.3402 1. 3506
111825 | 3.0191 L5973 | 8.1506 | 38.0123 | 17,9108 | 19.2354 | 47.0127 | 5 479.13 | 47.3397 1.3448
11,1872 | 3.0364 L5972 1 8.1777 . 9 18.2982 | 19.2836 | 47.0260 (¢ 340.63 | 47.3366 1. 3556
11.1940 | 3.1017 . 5958 | 8.2446 | 39.5818 | 18,2670 | 19.3707 | 47.1082 | 338.90 | 47. 3363 1.3593
11.1834 | 3.1362 L5074 1 8.4431 | 39.6078 | 18.1884 | 19.3716 | 47.4384 { 339.88 | 47. 3458 1.3714
11.3755 | 3.2133 .6107 | 8.8804 { 41.2350 | 18.8108 | 20. 1281 | 49.3996 [ 353.74 | 47. 7646 1.4228
13.0873 | 3.5781 L7025 1 9.9875 | 45.6611 | 20.2413 | 22.5368 |._.o.--..| 388.74 | 53.1875 1. 6073
13.8229 | 3.7694 . 7448 | 10. 3638 | 47.9630 | 21.2819 | 23.5665 | ... ... 408.76 | 55.9871 1.6708
Monetary units and pars of exchange (in cents per unit of foreign currency)
Par of Par of
Country Country Monetary unit ex- Country Monsetary unit ex-
change change
Argentina........_ X England Pound._ . 486.66 || Poland._ . ....... ZVOLY e 11,22
Australia. 3 Finland._ 2.52 || Portugal Escudo . 44
Austria_ . 3 France.... 3.92 Rumama Leu _______________ .60
Belgium..__.____. . Germany.........{ Reichsmark....... 23.82 (| Spain........._._[ Peseta.__.__......_ 19.30
Brazil . Greece............| Drachma. __.____.__ 1.30 Stralts Smgapore dollar.._| 848.25
Bulgaria_ . ........ . Hong Kon; 7 28.06 ments.
Canada..c..oo... 3 Hungary. Pengo 17.49 {| Sweden___. Krona 26. 80
Chile. _...co.oooo . 5 Switzerland......_ Franc._..._......_. 19,30
China . 5. Turkey........... Turkish pound....| 439.65
Colombia_._.__... A . Union of South 227 ¢ Vs SN 86, 66
Cuba. . X : Africa.
Czechoslovakia... A Netherlands_.____ Flonn ............. 40.20 || Uruguay. Peso. . 103. 42
Denmark .. X New Zealand._.___ Pound..........__ 486.66 || Yugoslavia_...... Dinar___._.___._._ 1.76
Egypt. o ceceeae. Egyptian pound- -} 494.31 || Norway. .| Krone. 26.80

¥ Monthly averages for Australia, New Zealand, and South Africa from June through December 1932 are taken from the League of Nations
Monthly Bulletin of Statistics.
2 No quotations from Mar. 8 through Mar. 11.
3 No quotations from Mar. 6 throngh Mar. 13,

+ Average quotations on Shanghal for 18 days of new yuan containing 23.4934 grams of pure silver.

containing 23.9025 grams of pure silver was 20.5383 cents.
8 Average based on quotations for Dec. 1-27.
¢ Average based on quotations for Jan. 7-31.
T Silver currencies—figures given for parity represent gold value of unit in June 1933, computed by multiplying silver content of unit by New

York average price of silver for June 1933, which was $0.35975 per fine ounce
8 Singapore dollar is legally equivalent to seven sixtieths of 1 English pound Figure given for parity represents seven sixtieths of average

quotation of pound in New York for June 1933.

Average quotations for 7 days of old yuan



JuLy 1933 FEDERAL RESERVE BULLETIN 447

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified}

onds ommon stocks average=
Bond C tocks (1926 100)t
Month United B
gland France Germany
(E‘f:::;a (December | (1813 aver-| (average g{‘;ggg England | France { Germany
price) 1921+=100) | age=100) price) 1
Number of issues. 60 87 36 169 421 278 300 328
—May.... X 3
1931—M 99.7 110.8 98.4 84.2 98.0 76.8 138.2 76.1
JUDG o e e e nen 99.4 11L1 98.8 82.4 95.1 77.8 141.2 69.8
July 99.4 1112 08.9 481.4 98.2 9.2 132.6 470.8
Aungust_ 98.5 107.2 99.5 ® 95.5 73.8 130.5
September 95.6 103. 5 97.7 470.4 817 67.2 115.5 452.8
October. ... 89.4 104.2 94.8 ® 69.7 75.6 106.9 (‘;
November, 89.0 104. 8 94.4 (® 7.7 4.7 104.3 [¢
December. 81.6 102.2 90.8 (O] 57.7 68.1 9.8 (O]
1932—January.. 81.0 104.7 91. 8 ® 58.0 69.7 107.3 (';
February. 80.3 106.5 90.3 o 56.4 68.0 126.2 (
March ___.. 80.8 111. 6 90.5 ® 56.8 69.6 117.6 3
April. 79.4 110.8 89.0 463.0 43.9 63.5 107.3 445,85
May.... 75.2 111.4 85.9 64. 4 39.8 616 4.4 468.4
June. 72.2 111.0 85.2 60. 4 34.0 59.3 97.4 45.8
July. ... 74.2 115.6 87.4 62.2 35.9 3.5 100. 4 45.8
August_ 83.2 116.1 88.6 63.2 53.3 69.5 103.4 47.9
September. 85.8 118.4 80.5 67.4 58.2 72.7 104.3 54.1
October 84.1 120.3 89.1 70.1 49.9 72.4 7.4 52.5
November. 81.9 115.9 88.9 72.9 47.8 72.7 100.0 53.4
December. 81.2 116.1 87.8 76.3 47.4 72.0 104.3 56.7
1933—January. 84.1 116.9 86.4 81. 4 49.1 72.4 101.3 59.3
82.5 118.4 85.3 79.9 4.9 72.2 97.9 59. 4
76.8 118.4 8L 9 83.6 43.2 72.3 92.7 64.5
75. 4 120.2 8L.5 85.8 47.5 72.4 94.0 66,8
82.0 118.1 78.5 8L.5 62.9 75.4 100. 4 67.2

1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base.

3 New series compiled by the Statlstlscf)es Reichsamt; weighted average of the prices of one hundred sixty-nine 6 percent bonds.
8 Figures not available because of closing of the exchange.

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

Back figures.—See BULLETIN for February 1932, p. 121, and sources there cited.

WHOLESALE PRICES—ALL COMMODITIES

United Japan Nether-
Canada England France Germany Italy
Month States - " - o - (October, lands
(1926=100) (1926==100) | (1913=100) { (1913=100) | (1913=100) | (1913=100) 1900=100] | (1913=100)
1931—~May 73 73 104 520 113 332 154 102
June. . 72 72 103 518 112 327 151 100
July 72 71 102 500 112 324 "153 87
August_ . 72 71 100 488 110 322 152 94
September - 71 70 99 473 109 319 150 91
QOctober_ ___ 70 70 104 457 107 322 147 89
November._ ... maeccaeaes 70 71 106 447 107 320 147 89
December. 69 70 106 442 104 319 151 85
1932—JanUarY - o oo aaane 67 69 108 439 100 317 160 84
February. 66 69 105 446 100 314 161 83
March 66 69 105 444 100 315 159 82
April - 66 68 102 439 98 311 154 80
May 64 r 67 101 438 87 3056 150 79
June. 64 67 98 425 96 207 146 78
July 65 67 98 430 96 296 148 76
August_ . 65 67 100 415 95 206 156 75
September 65 67 102 413 95 300 167 76
October_.__ - 64 65 101 412 94 299 169 77
November. .. ... 64 85 101 413 94 208 178 77
December_ ..o il 63 64 101 413 92 296 185 76
1933—January... —— 61 64 100 411 91 292 185 78
February_ .. .. __._._._. 60 64 99 404 91 286 180 74
March_. 60 64 98 390 91 281 177 72
April... 60 65 97 387 91 279 176 71
MY o e 63 67 99 383 92 279 177 72

* Revised.
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WHOLESALE PRICES—GROUPS OF COMMODITIES

{Groups are those included in indexes shown in preceding table)

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

United States (1926=100) England (1913=100)} France (1913=100) Germany (1913=100)
Month Indus- | ypquq
Other Indus- Farm Indus- | Agricul- trial raw | .
o] Foods |commod-| Foods | trial [andfood| trisl | tural | POVE |ang semi trial fin-
P ities products | produets | products | products finished rod?lcts
products | P
67 74 75 113 100 566 480 109 96 103 137
65 73 74 113 98 871 472 107 95 103 137
65 74 74 110 o8 541 485 105 97 103 138
64 i 74 108 9% 528 |, 452 103 96 102 136
61 74 74 108 95 508 443 101 94 100 1356
59 73 73 13 100 489 429 99 95 99 133
59 7 74 115 102 482 416 9 94 99 132
56 69 72 113 102 491 400 95 91 97 130
53 65 72 114 101 496 390 92 90 92 125
51 63 71 114 101 511 380 95 1 91 122
50 62 71 116 09 510 388 97 89 90 121
49 61 71 115 96 508 381 95 88 89 120
47 59 70 114 94 511 874 93 87 88 119
48 59 70 112 91 490 360 93 85 87 118
48 61 70 108 92 498 370 93 84 87 17
49 62 70 107 95 453 382 91 83 88 116
49 62 70 107 99 445 384 89 85 89 118
47 81 70 106 98 450 379 88 83 88 115
47 61 70 107 98 458 373 88 | 81 88 114
44 58 69 108 97 456 375 84 80 87 14
43 56 67 107 97 455 373 81 81 87 113
41 54 66 106 96 43 370 82 £0 87 112
43 55 66 102 95 417 368 83 79 87 112
45 56 65 101 95 407 360 82 77 87 111
50 59 67 102 98 390 376 84 77 88 112
RETAIL FOOD PRICES COST OF LIVING
United England France Germany United England France QGermany
et | 19902000 | 198mt00) | 14m300 ¢ 1oianstey | 10tioion | Sencieer | 165360 1
Month €1913 ) 914=100) 914=3100) 100) Month ( ) )
1032 | 1933 | 1832 | 1933 | 1932 | 1933 | 1932 | 1933 1932 | 1933 | 1932 | 1933 { 1832 | 1933 | 1932 | 1933
109 951 131} 1237 114} 102| 116 107 || January 147 | 142 125 117
105 91| 131 122| 115] 103} 114 107 || February. 147 | 141 122 117
105 91| 120) 119 115{<101} 114 106 |{ March, 146 | 139 ] 108 | 106 | 122 117
104 90| 126 1154 115 99 113 106 {| April_ 144 | 137 122 117
101 941 1251 114 ] 114 97 { 113 110 | May 143 | 136 121 118
100 123 11t 113 June 136 | 128 | 142 109 121
101 125 108 114 July. 143 122
August.._ 101 123 104 112 August_ 141 120
September..__._... 100 123 102 111 September. 141 105 120
October. 100 125 102 110 October. 143 119
November 99 125 104 110 November. 143 119
December.....___._ 99 125 103 109 December.. . 132 143 105 18

¢ Corrected,

! Average of October 1913, January, April, and July 1914=100,

SOURCE: Wholesale prices.~For original sources, see BULLETIN for March 1931 (p. 159). Retail food prices and cost of living.— United States—
Bureau of Labor Statistics, Department of Labor; England—MINISTRY OF LABOUR; Germany—Statistiches Reichsamt; France—For retail food

prices, Statistique Générale, and for cost of living, Commission d’études relatives au cofit de la vie & Paris,
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LAW DEPARTMENT

Purchase of stock in other corporations by member

banks

The Federal Reserve Board recently received
a request from a State member bank for per-
mission to purchase stock in a national bank
being organized to take over the assets of
another bank. Such purchase was to be
effected after June 16, 1933, the date of the
approval of the Banking Act of 1933. The
provisions of section 9 of the Federal Reserve
Act, as amended by section 5(c) of the Banking
Act of 1933, make State member banks subject
to the same limitations and conditions with
respect to the purchase of stock in other corpo-
rations as are applicable in the case of national
banks under paragraph ‘“Seventh’ of section
5136 of the Revised Statutes as amended by
section 16 of the Banking Act of 1933. Under
such provisions of section 5136 national banks
may not purchase stock in another corporation,
other than in certain cases permitted by law
which do not include the purchase of stock in
another national bank. Accordingly, the
Board held that under the law the State
member bank could not purchase stock in the
national bank.

Right of member bank to continue to hold stock pur-
chased prior to enactment of Banking Act of 1933.
The question has been presented to the

Federal Reserve Board whether, under the

provisions of the Banking Act of 1933, a State:

member bank of the Federal Reserve System
may continue to hold corporate stocks pur-

chased prior to June 16, 1933, and held by it
on that date.

Paragraph ““Seventh” of section 5136 of the
Revised Statutes of the United States, as
amended by section 16 of the Banking Act of
1933, which was approved June 16, 1933,
provides that ‘‘Except as hereinafter provided
or otherwise permitted by law, nothing herein
contained shall authorize the purchase by”
a national bank of any shares of stock of any
corporation; and, under section 5 (b) of the
Banking Act of 1933, this provision is also
applicable to State member banks. As con-
tained in an earlier draft of a similar bill con-
sidered in the Seventy-second Congress, this
provision read ‘Except as hereinafter pro-
vided or otherwise permitted by law, nothing
herein contained shall authorize the purchase
or holding by” a member bank of any shares
of stock of any corporation. The words “or
holding” are omitted from this provision in
the law, however; and, accordingly, it is the
view of the Federal Reserve Board that the
law does not forbid a member bank of the
Federal Reserve System to continue to hold
corporate stocks which were lawfully acquired
prior to June 16, 1933, and held by it on that
date. This does not mean, however, that a
State member bank is authorized to continue
to hold stocks which may have been acquired
by it in violation of the provisions of any con-
dition of membership which it accepted at the
time of its admission to the Federal Reserve
System.
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC.
DISCOUNTS BY MONTHS

[Averages of daily figures. In millions of dollars}

DISCOUNTS BY

WEEKS

{In thousands of dollars]

1933 1932 ‘Wednesday series (1933)
Federal Reserve Bank Federal Reserve bank

June May June June 7 | June 14 | June 21 | June 28
Boston... . 11.7 15.2 20.8 1 BOSEOD - cceaeeeeae 12, 990 11,301 10, 270 9, 901
New York. e eeeemm————————— 61.9 78.8 103.7 | New YOrK. - o oooooeaaee 63, 705 58,771 59, 601 58, 155
Philadelphia. . ..o oo . 39.6 46.1 66.2 | Philadelphia_.cuvoeeocuaneens 41,633 40,186 | 37,518 36, 785
Cleveland. . 39.1 68.1 51.8 | Cleveland. .ceovoccncomeoanon 53,815 47,309 24, 065 20, 706
Richmond. ... 15.8 18.8 25.3 | Richmond. 17,323 15, 050 14,769 14, 214
Atlanta - - 11.0 20.4 33.7 | Atlanta. . oooooeoeeoaoo. 12,1908 9, 547 8,765 7,624
ChiCago. o e eeimcccaccceccaacaa 15.1 16.1 33.5 15,730 15, 664 15,289 13,691
St Louis. e 2.9 3.3 13.3 2, 583 2,719 3,019 2,578
Minneapolis. . 6.1 7.9 10.6 6,493 6,133 5,819 5,338
Kansas City..o o oooooe o oameaan 10.9 13.5 24,1 | Kansas Cit¥. oo couecuueeoe . 12,092 11, 149 10,171 9, 537
AlAS. - e ceaean 4.6 6.2 13.7 allas - - 4,710 4, 508 4,186 4,104
San Franciseo. . veeooecmceccavceeeeaas 31.3 4.8 89.4 | San FranciscO. .o oevoeeoeoen. 33,393 31,425 28, 584 8,348
Total - 249.9 338.9 495.0 Total. e m e 276,665 | 253,762 | 222,056 190, 981

Back figures.—See Annual Reports for
and 1927 (table 55).

1931 (table 80), 1928 (table 72),

Back figures.—See Annual Reports for 1931 (table 83), 1930 (table 78),
ete.

CASH HOLDINGS, DEPOSITS, NOTE CIRCULATION, AND RATIO OF CASH HOLDINGS TO
LIABILITIES

[Amounts in thousands of dollars]

Averages of daily figures

Total gold d Federal R tes i Rati(ilOft go? anqtotheg

otal gold reserves an : ederal Reserve notes in cash to deposit an
other cash Total deposits circulation ! Federal Reserve note

Federal Reserve bank liabilities combined

1933 1932 1933 1932 1933 1932 1933 1932

June May June June May June June May June June | May | June
318,924 | 271,424} 230,496 | 173,824 | 138,967 | 139,217 | 222,368 | 223,746 | 195, 560 80.5 74.8 68.9
1,031, 586 [1,061,167 | 803,802 1,031,435 11,039,264 | 957,515 | 664,309 | 714,538 | 574,967 60.8 60. 5 52.5
235,236 | 231,523 | 210,008 33,204 | 128,010 | 122,918 ) 241,869 | 248,168 | 248,848 62.7 61.5 56.5
Cleveland. . .....oco... 288,844 | 276,860 | 250,643 | 160,054 | 159,203 | 149,517 | 312,667 | 327,774 | 288,656 61.1 56.8 57.2
Richmond. -} 174,105 | 182,931 84, 080 90, 984 80, 342 62,453 | 143,313 | 160,948 88, 749 74.3 75.8 55.6
Atlanta. oo 137,848 | 126,245 87,536 66, 541 59, 836 48,148 | 124,032 | 131,881 | 113,393 72.3 65.8 54.2
Chicago. o cuvacecaecae. 927,044 | 942,876 | 714,726 | 354,365 | 315,727 | 317,735 | 807,224 | 861,235 | 607,513 79.8 80.1 7.2
St. Louis.. _ 162, 164, 086 87,332 82,147 78,706 59,522 | 142,580 | 146,980 91, 032 72.4 72.7 58.0
Minneapolis.. .. ccuoeuas 86, 858 79, 334 62, 881 51, 398 45, 848 43, 689 90, 447 93, 445 74, 389 61.2 57.0 33.3
Kansas City......._.__... 139,118 | 132,442 84,186 91,016 81,820 72,0056 | 112,376 | 116,264 81,821 68.4 66.9 54.7
Dall; 49, 812 50, 90 47, 646 54, 661 52,873 47,452 35, 846 38,072 35,213 55.0 56.0 57.6
San Francisco 261,650 | 250,405 | 204,686 | 166,869 | 165,424 | 145,726 | 230,542 | 242,022 | 230,010 65.8 61.5 54.5
Total eaeoceao 3,813, 678 {3, 770,108 |2, 868,022 |2, 456, 588 |2, 346, 110 |2, 165, 897 {3, 127, 663 {3, 305, 073 {2, 630, 151 68.31 .66.7 59.8

1 Includes ““ Federal Reserve notes of other banks” as follows: Latest month, $18,655,000; month ago, $18,318,000; year ago, $14,360,000.



JuLy 1933

FEDERAL RESERVE BULLETIN

451

EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK NOTE STATEMENT, JUNE 30, 1933

{In thousands of dollars]

Phila- : Min- | Kan- San
Bos- | New Cleve-| Rich-| At- : St. Dal-
Total del- Chicago neap- | sas Fran-
ton York phia land | mond | lanta Louis olis | City las cisco
RESOURCES
Gold with Federal Reserve agents._...... 2, 784, 20111231, 929) 622, 706/|186, 0001210, 770{133, 835|101, 5501 777, 467|122, 309 63, 279{101, 290( 25, 803|207, 263
Gold redemption fund with U.S. Treasury.| 44,068|| 4,814 7,057 4,219] 6,459 978| 2,607 4, 4 1,174] 1,951 1, 1,225 7,517
Gold held exclusively against F.R.
F100) 7 2, 828, 2691|236, 743] 629, 763{190, 219|217, 220i134, 8131104, 157} 781, 870{123, 483] 65, 230(102, 954 27, 028214, 780
Gold settlement fund with F.R. Board...| 504, 551|| 33,997| 171,364 16, 826| 57, 024] 12, 669 10, 167) 96, 849] 20,175| 20, 502| 25, 742 12, 981| 26, 255
Gold and gold certificates held by banks..| 210,366 22,942 105,902| 14,172 5,167) 4,737 3,679 7,045 1,223 268( 13,107 5,947 26,177
Total gold reserves_... 3, 543, 186/|293, 682 907, 029221, 217|279, 420{152, 219|118, 003| 885, 764|144, 881| 86, 000(141, 803| 45, 956/267, 212
Othercash ' . . 270, 239|| 18,527 77,439 25,618] 23, 572| 15,103| 14, 582 38,022 12,595 4,380 11,006 9,029| 20, 369
Total gold reserves and other cash._|3, 813, 425{1312, 209] 984, 468/246, 835/302, 992|167, 322|132, 585| 923, 786|157, 476 90, 3801152, 809] 54, 985|287, 578
Redemption fund—F.R. bank notes...... 7,392 1,000, 8,000 292 350|-_..... 150) 2 100, 100 500 1001 250
Bills discounted:
Secured by U.S. Govt. obligations....| 34,112/ 2,034/ 18,020 5,026 3,419 1,939 505 1, 100] 652] 128] 801 120 368
Other bills discounted....o.—.._...... 129,572 6,993] 32,568| 29,087 7,201} 11,615 7,401] 11,578 1,434| 4,885 7,544| 3,243] 6,023
Total bills discounted........_..... 163,684 9,027 50,588 34, 113| 10, 620 13, 554 7,906| 12,678 2,086 5,013 8,345 3,363 6,391
Bills bought in open market....____...___ 48, 015, 522, 42,276 750) 702, 277 248 929 20 140} 206 305/ 1,453
U.S. Government securities:
441,451|| 21,559 181,728 29,732 34,435| 10,776| 10,512 67,266 14,285 16, 895] 11,884! 17,307} 25,072
Treasury notes. .. o..oooooooaeo_. 708, 487 42 248] 269, 329 53 441| 69, 761| 21,830| 21,078 94, 741| 27,928 18, 810 23, 724] 14, 805! 50, 792
Certificates and bills... 847, 714| 48, 023! 305 812 60 746| 79,205 24,812 23,959| 150, 424; 31, 744| 21, 370| 26, 968! 16, 828 57, 733
Total U.8. Govt. securities...__... 1,997, 652|111, 830 756, 869143, 9191183, 491! 57,418 55, 549| 312, 431| 73, 957| 57, 075 62, 576) 48, 9401133, 597
Other securities. oo mcee e ceecccmnan , BTTH e ,092 177 IR SR RO L5 SRS IR U S S AU,
Total bills and securities....c....._. 2, 212, 028(121, 379 851, 825179, 307|194, 813| 71,249} 63, 703 326, 088| 76, 250| 62, 238 71, 127 52, 6081141, 441
Due from foreign banks ... eeoeconeeenon 3, 7291 286 1,371 411 369) 146 131 508 18] 12 108 108 261
F.R. notes of other banks..______._._.____ 15, 549] 403 4, 359 521 936 822 1,011 3, 058; 886 351f 1,518 310 1,374
Uncollected itemS. o oo mamoamaaaaaas 373, 671 42, 541} 112, 514| 33,977 31,980| 28,545 9,238) 42,774] 13,597 10, 397 18, 501 10, 520{ 19, 087
Bank premises. .. coecocevormcammnienacaas 54,313|| 3,280, 12,818 3,394/ 6,9 3,238 2,422 7,605| 3,285 1,747 3,559 1,792 4,244
All other resourees. .- oo oooooooeooao. 50, 645 721) 23,456) 3,913 5,712 4,035 4,987 1, 854 716{ 1,555 908! 1,468 1,320
Total reSOUrees. .- eeucccaecaranan- 6, 530, 752“481, 819]1, 993, 811468, 650{544, 081|275, 357|214, 227|1, 307, 673|252, 328(166, 780|248, 580{121, 891455, 555
LIABILITIES
F.R. notes in actual circulation__......... 3, 093, 9541223, 220) 667, 311/240, 469[305, 035141, 472[119, 693} 790, 348(141, 113 90, 187{112, 210 35, 728227, 168
F.R. bank notes in actual circulation 123,394)| 13,233 57,507, 5,678 5,190._..__. A 31,193 320 1,004 971 1,557 4,218
Deposits:
Member bank-—reserve account....... 2, 202, 360(i159, 479} 972, 262{128, 6211141, 327} 72, 445 54,7421 339,360} 67, 707 45, 944| 96, 543] 56, 634(157, 296
Government..._ , 4811 2, 520 8,112 2,152 3,954 769, 4,064 4,014] 2,179 1,488 1,874 2,034 2,321
Foreign bank. 15,523 1,221 4,383 1,756 1,656 652 585 2,175 569 385 485, 485 1,171
Special deposits:
Member bank ... ____._._._____ 5,889 2, 966 5,491) 8,411 5,908 5,641 2,505 29,740 3,495 1,328| 5, 206 295! 4,894
Nonmember bank. 18, 814 -- 1,162; 1, 840] 207; 3,054 210 7,0861 3,480 931 169{. ... __ 675
Other dePoOSitS. . ocmaeoo o coeaeaees 56,1931 5,079 19,436 46/ 4,089 4,414/ 2,683 5,934) 2,986 3,855 228 618 6,825
Total deposits.- - .....cocoooooooooC 2, 494, 260{1171, 265/1, 010, 846142, 8261157, 141} 86,975 64, 789| 388,318 80, 416! 53, 931|104, 505 60, 066173, 182
Deferred availability items. . ........_.... 369, 841 42, 519 , 004] 33,636} 33,013 28,731} 8,937 42,051 14,967 10,772 17,828/ 11,122 19,171
Capital paid in.. ... _________..____ 146, 763|| 10,609| 58, 535! 15,806] 12,902 5,446| 4,867 13,077} 4, 2,822 4,249 3,881} 10, 561
Surplus_. 278, 599 20, 460 85,058 29, 242) 28, 204] 11, 616! 10, 544 39,497 10,186 7,019 8,263[ 8,719 19, 701
All other liabilfties. .woeo oo 23,941 513 7, 460] 993 2,506 1,117{ 2,874 3,189) 1,318| 1,045 554 818 1,554
Total liabilities.__ 6, 530, 752|1481, 819]1, 993, 8111468, 650{544, 081,275, 357|214, 227;1, 307, 673|252, 328,166, 780|248, 580,121, 891455, 555
Ratio of total gold reserv
3 to deposit and F.R. note liabilities
combined (percent) . ... . oooi_aaes 68.21 79.1 587 64.4] 65.6) 73.2| 71.9 78.4f 711 627 70.5| 57.4 718
FEDERAL RESERVE NOTE STATEMENT
Federal Reserve notes:
Issued to F.R. bank by F.R. agent___|3, 336, 867(1236, 629 743, 194|254, 2281317, 590|147, 286{142, 833| 817, 721(151, 742} 93, 340{120, 517! 39, 783(272, 004
Held by Federal Reserve bank. ... 242, 913|| 13,409 75,883| 13, 759|. 12, 565| 5, 814| 23,140\ 27,373| 10,629] 3,153 8, 4,055 44,836
In actual cireulation........__.__.._ 3, 093, 954}(223, 220| 667, 3111240, 4691305, 035141, 472(119, 693 790, 348{141, 113| 90, 187|112, 210{ 35, 728(227, 168
Collateral held by agent as security for
notes issued to bank:
2, 784, 2011|231, 929| 622, 706{186, 000{210, 7701133, 835|101, 550| 777, 467|122, 309| 63, 279101, 290 25, 803{207, 263
| 134, 450 ,002] 70, 142] 14,244 8,981 7,162] 4,006 5,665 1,127] 2,973 3,396 3,211 4,550
U.S. Government securities 442, 7001 ... __ 55, 000| 55,000{100,000{ 7,000{ 39,000 40, 000| 29, 000| 27, 7,000| 11, 500] 62, 000
FEDERAL RESERVE BANK NOTE STATEMENT
Fede.al Reserve bank notes:
Issued to F.R. bank (outstanding).._.| 138,744| 14,280 64,274 6,280[ 7,680 _.____ 2,920 33, 380, 480; 1,060{ 1,000; 2,390 5,000
Held by Federal Reserve bank. __.__.| 15,350| 1,047 6, 767 602] 2,490 397| 2, 187 160 561 29, 833 782
In actual circulation._ ... _______ 123, 394{| 13,233] 57,507 5,678 5,190 ____._. 2,5231 31,193 320] 1,004 971] 1,557 4,218
Collz;tera] pledged against outstanding
notes:
Discounted and purchased bills...____ 1,98 | oo 1,096 ... 481 . 289(. . foa. 115 ..
U.8. Government securities........._. 160, 974|| 20,000] 64,274 8,000{ 10,000{-______ 3,000, 40,000] 5,000{ 2,000 1,000{ 2,700 5,000

1 ¢ Qther cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes.
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ALL MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

{In millions of dollars]
Averages of daily figures
Reserves held
Borrowings at Federal Reserve
banks
Federal Reserve district Total Excess
1933 1932 1933 1932 1933 1932
February!| January |February|Februaryi] January |February{February!f January {February
Bost 155.8 147.2 119.6 43.9 34.2 1.6 12,1 12.3 39.9
New York. .. 979.5 | 1,230.3 8115 8l.4 204.3 129 67.6 57.2 178.8
Philadelphia - 127.5 127.0 118.4 12.5 10.7 1.4 §3.9 47.0 121, 9
Cleveland - 135.6 141. 5 141.0 1.5 4.9 11 37.7 24.5 121.7
Richmond. .. 62.5 52.8 51.8 15.1 3.9 1.3 18.2 16.2 36.4
Atlanta. _ 4.8 44.2 47.6 50 2.5 2.3 18.2 17.4 45.0
Chicago. 403.2 420.6 257.7 186.8 197.6 8.9 26. 1 16.0 79.8
8t. Louis.__. 59.3 50.1 51.5 10.1 8.0 2.4 5.7 7.9 22.0
Minneapolis. 42.1 38.3 41.4 9.1 4.8 1.9 10.3 10.1 12.2
Kansas City... . 78.7 67.0 68.1 21.6 9.0 4.7 14.6 11.6 35. 4
Dallas__. 52.4 46. 4 49.2 11.68 5.3 3.8 4.1 4.4 14.6
San Francisco. 149.7 1L7 143.6 19.0 8.5 16 35.9 29.8 128.5
Total_ .. 2,201.0{ 2,515.9 | 1,907.5 417.3 583.8 43.8 305.6 254.4 836.2

1 March, April, and May data not available.
Back figures.—For reserves held and borrowings at Federal Reserve banks, see Annual Reports for 1931 (tables 100 and 101), 1929 (tables 91),

and 1927 (tables 89 and 90).

NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS
[In millions of dollars]

Averages of daily figures

Member banks in larger centers (places over 15,000}

Member banks in smallerieenters_(places under 15,000)

Pederal Reserve district Net demand Time Net demand Time
1933 1932 1933 1932 1933 1932 1933 1932
Febru- | Janu- { Febru- | Febru- | Janu- | Febru- | Febru- | Janu- | Febru- | Febru- | Janu- | Febru-

ary! ary ary aryl ary ary aryl ary ary ary! ary ary
Boston.: 942 951 990 664 671 711 75 76 85 137 137 148
New York. 6,574 6, 854 5,818 1,804 1,955 1,892 1389 192 226 459 466 500
Phﬂadelph_h 822 830 836 619 628 604 133 138 153 390 391 400
Cleveland... . cmaenn 936 060 968 982 987 1,04 128 128 148 252 253 270
Richmond 316 330 345 302 301 201 74 76 86 150 159 166
Atlanta. 286 301 331 289 296 291 53 55 67 58 59 70
Chi - 1,473 1,617 1,693 1,105 1,141 1,304 125 131 162 213 221 266
8t. Louis 362 389 287 279 308 79 81 91 88 91 100
Minneapolis. 172 178 206 191 188 207 87 91 116 180 183 211
Kansas Oty e ceccrcacacccacas 378 381 414 208 212 217 159 164 191 110 111 124
Dallas. 281 285 314 161 163 163 134 132 155 31 32 33
S8an Franci - 803 819 893 1,479 1, 504 1,408 80 86 110 95 98 120
Totale el 13,830 | 13,767 | 13,198 8,161 8,34 8,510 1,315 1,349 1,591 2,172 2, 201 2,416

1 March, April, and May data not available.
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MEMBER BANKS LICENSED AND NOT LICENSED AS OF JUNE 28, 1933

Federal Reserve district

Deposits on Dee. 31, 1932, of banks
Number of banks licensed and not licensed on June
28, 1933 (in thousands of dollars)

. Not Ii- N Not li-
Total | Licensed| .ocoq Total Licensed? | ../ o4’
All member banks:
BOS O - oo e m e 367 315 521 2,027,347 || 1,904,744 122, 603
New York. R 828 711 117 | 10, 315,310 || 10, 105, 508 209, 712
Philadelphia. . 685 587 98 | 2,181,481 025, 208 156, 273
Cleveland - ... e 633 486 147} 2,206, 506 2,038, 430 168, 166
393 316 77| 1,029,082 861, 846 167, 236
322 282 40 761, 258 723, 592 37, 666
775 500 275 | 3,051,979 || 2,716,902 335,077
408 337 71 932, 015 60, 71,127
MDA POl - - - oo e 531 469 62 724, 824 692, 673 32,151
Kansas City. 771 696 76| 1,064,441 993, 151 y
Dallas....... 563 536 27 724,318 719, 454 4,864
San Francisco 430 367 63 { 2,859,344 || 2,810,145 49,199
B 172 SO 6,706 5, 602 1,104 | 27,877,995 || 26, 452, 631 1,425, 364
National banks:

L1314 < TN 338 200 48 [ 1,558,875 || 1,471,847 87,028
New York. - 677 566 111 | 4,521,028 | 4,339,203 181, 825
Philadelphia. - 621 530 91 | 1,511,734 1, 384, 953 126, 781
Cleveland . oo e e 562 424 138 | 1,338,480 1,182, 527 155,953
Richmond . e e 351 279 72 737, 586 631, 480 106, 106
Atlanta__ 278 240 38 673, 654 651,413 22, 241
Chicago. . 614 308 216 | 2,383,487 2,147,479 236, 008
St 0TS - e 341 280 61 608, 187 563, 326 44, 861
MiINNea DOl - - - e e 495 433 62 691, 014 658, 863 32,151
Kansas City. 743 668 75 947, 291 876, 001 71,260
Dallas...._._ 512 487 25 683,128 678, 437 4, 691
San Franeisco 354 304 50 | 2,247,885 [| 2,204,020 43, 865

117 PSS 5,886 4,899 987 | 17,902, 349 || 16, 789, 549 1,112,800

State bank members

O80T - o - e e e aemmmimemaem——n 26 4 468, 472 432, 897 35,575
New York. 151 145 61 5,794,282 | 5,766,395 27,887
Philadelphia . 64 57 7 669, 747 40, 255 29, 492
Cleveland . .. 71 62 9 868, 116 855, 903 12,213
Richmond. e 42 37 5 291, 496 230, 366 61, 130

44 42 2 87, 604 72,179 15,425

161 102 59 668, 492 569, 423 99, 069

St OIS . - e eeeaae 87 57 10 323,828 297, 562 26, 266
MiInneaPOliS. - e 36 k-7 3 P 33, 810 33,810 oo ieoee
Kansas City. 28 28 |occeeeaan 117,150 137,360 |ocoo oo
Dallas....__. 51 49 2 41,190 41,017 173
San Francisco 76 63 13 611, 459 606, 125 5,334
B 7 820 703 117 | 9,975,646 || 9,663,082 312, 564

! Exclusive of banks placed in liquidation or receivership.
?See tables on pages 454-456 for deppsits of licensed member banks (5,500 banks) on May 13, 1933.

NONMEMBER BANKS OTHER THAN MUTUAL SAVINGS BANKS, JUNE 28, 1933

[Preliminary figures, subject to change; based on information received by Federal Reserve banks]

Deposits on latest avail-
Number of banks able call date (in
thousands of dollars)
Federal Reserve district .

On unre- Banks on
Total stricted Total |unrestricted

basis basis

BOSUOT o - o e e e e e e e e m e 205 155 527, 867 398, 168
N W Y Or Ko o e 324 314 | 1,123,437 1, 083, 094
PhiladelDBia - . oo ot 27 242 457,313 393, 501
Cleveland - - . e 742 604 629, 091 498, 882
RIChIONG . . e 737 588 511, 979 358, 506
783 711 264, 416 232, 480
2,188 1,367 | 1,034,999 660, 791
1, 409 1,172 364, 345 313, 309
MUBDNEAPDONIS - - - - o e e e e e e e mm e o e e a e e 1,015 879 264, 430 232, 986
Kansas City_. 1, 532 1,247 299, 257 251, 782
Dallas........ 546 521 144, 525 139, 583
San'Francisco 426 368 522,998 508, 602
07 U USROS 10, 184 8,168 | 6,144,657 5,071,774
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LICENSED MEMBER BANKS (5,500A%ANKS)——NUMBER OF DEPOSIT ACCOUNTS BY SIZE OF

COUNT, MAY

13, 1933

TABLE I.—DATA FOR THE UNITED STATES AS A WHOLE

Percent of
Percent of | Average
: Number of | total num-{ Amount of de- <
Size group total de- | size of ac-
accounts bgg &7111 ézsc- posits posits counts

5,500 licensed member banks—Total oo 30, 556, 105 100.0 ] $23, 542,307, 000 100.0 $770
Deposit accounts of:

82,500 OF 1888 e oo e e o e oo e e e e mmcmm e 29, 482, 384 96.5 5, 580, 327, 000 2.7 189

$2,501 t0 $5,000. ... _____. 69, 833 1.9 1,912, 132,000 8.1 3,356

$5,001 to $10,000. 269, 903 .9 1, 840, 791, 000 7.8 )y

$10,001 to $50,000. 187,115 .8 3, 720, 403, 000 15.8 19, 883

OVer $50,000. e - e e oo oo cececceecsamee e e 46, 870 .1 10, 488, 654, 000 44.6 223,782

4,836 licensed National banks—Total._. --| 22,476,727 100.0 14, 909, 352, 000 100.0 663
Deposit accounts of:

$2,500 OF 1SS _ - < e o e et m e 21, 748, 754 96.8 3,983, 711, 000 26.7 183

$2,501 to $5,000.. 399, 014 1.8 1 324, 300 000 8.9 3,319

$5,001 to $10,000 180, 575 .8 , 61 8 000 8.2 6, 804

$10,001 to $50,000_ 120 028 .5 366, 331, 000 15.9 19, 715

Over $50,000 28, 356 1 6 006, 392, 000 40.3 211, 821

664 licensed State bank members—Total . .. o ecamean 8,079,378 100.0 8, 632, 955, 000 100.0 1,069
Deposit aceounts of:

Of 1888 e aimciaccaes - - 7,733, 630 95.7 1, 596, 616, 000 18.5 206

$2 501 0 85,000, - o crcmieecen - 170, 819 2.1 87, 832, 000 6.8 3,441

$5,001 to $10,000. 89,328 1.1 612,173, 000 7.1 6, 853

$10,001 to $50,000_ 67,087 .8 1, 354, 072, 000 15,7 20, 184

Over $50,000 . - et cam—caeeae 18, 514 .23 4, 482, 262, 000 51.9 242,101
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LICENSED MEMBER BANKS (5,500 BANKS)-—NUMBER OF DEPOSIT ACCOUNTS BY SIZE OF
ACCOUNT, MAY 13, 1933—Continued

TABLE II.—DATA BY FEDERAL RESERVE DISTRICTS

[Amounts of deposits in thousands of dollars]

Total—All deposit

accounts Deposit accounts of—
Num-
&e{i_ $2,500 or less $2,501 to $5,000 | $5,001 to $10,000 | $10,001 to $50,000| Over $50,000
Federal Reserve district | censed
mem- Nufmber Afl:ilount N N N
ber of ac- |of depos- um- um- um- Num-
banks| counts its N&xgger A;?ggflt ber of Aol}‘gg_nt ber of Aol;.lgg_nt ber of Aotzlgg_nt ber of Ar;xfoggt
counts | posits co?fx;ts posits co?ﬁ:‘lts posits co‘:f';ts posits co?x:;lts posits
A1l member banks:

[115170) W 311} 2,013, 075| 1,749, 767)| 1,919, 435] 444,104 49,386 169, 186| 24,060 159,450] 16,394] 318, 577( 3,800{ 658,450
New York........... 693| 5,971, 4021 8, 938, 531(] 5, 661, 843 1,323, 505| 156, 034} 483, 560; 75,117} 518, 161( 58, 79111, 226, 138| 19, 617 5, 377, 167
Philadelphia........ 587} 2,893, 373] 1,806, 063(] 2, 794, 6 534,950| 56,766 191,163] 24,987) 169,876; 14,005 266,731 2,965 , 343
Cleveland....._..._. 4804 3,005,121 1,792, 732|| 3, 002, 724 540,073 51,834 178,769] 23,327 159,055 14,306 276,463] 3,230| 638,372
Richmond._....._... 305 1,687,903] 823, 101} 1,641,888/ 263,915 24,801 85,911} 11,823| 80,731} 7,755 149,323| 1,6546] 243,221
Atlanta...._ ... 2721 1,629,673] 661,330 1,595,175 104,354| 18,475 60,214] 8,572 58,868] 6,168 122,806{ 1,283| 225,097
Chicago..ocmeeeeo._ 4707 3,413, 151 2, 530, 128i| 3,303,967 582,757| 55,479 192,000{ 27,575! 188,385 20,8341 417,972 5,206] 1,148,915
St. Louds. cumceeana.- 327| 1,514,343] 742,185[ 1, 475 032 244,806 22,176{ 70, 992 9, 121 61, 173| 6,600 129,883| 1,414] 235,331
Minneapolis....-.... 462( 1,109,182 648,908| 1,163,121] 220,660 20,073| 70,226 9,170] 61,803 5,748 112,570; 1,070 183,640
Kansas City-.co-o-.. 695 1,745,598 915, 58441 1,702,727| 263,125 21,070 76,905 10,778] 74,614] 9,024] 183,002] 1,999 317,848
Dallas.cooceemaccenee 5351 1,374,017) 629, 7511| 1,339,406| 199,849] 17,301 60,868 9,082 63,015 6,991] 135,559 1,237 170,460
San Franeisco. - ... 363| 4,019, 267| 2, 304, 218| 3 882 396| 768,220 76,648 262,239 36,311 245,660 20,499 381,280 3,413} 646,810

Total. o cmeaeaen 5, 500(30, 556, 105(23, 542, 3071|209, 482, 384|5, 580, 327} 569, 833}1, 912, 132{ 269, 903{1, 840, 791| 187, 1153, 720, 403 46, 870|10, 438, 654

National bank members:

Boston. .. 286/ 1,464, 332| 1,334, 108]| 1,398, 636 329,816 35,365 121,950 16,261| 110,095 11,100 225,870 2,970 546,377
New York.._. 5531 3, 345, 640 3 701, 195} 3,108, 188| 686,200 83,594] 242,301] 33,977| 231,647 22,640 456,886] 7,241} 2,084,152
Philadelphia. 5301 2,251,654 1, 243 134\ 2,178, 576] 411,175| 43,557 144,417 18,153 122,650 9,492 179,831} 1,876/ 385,052
Cleveland......._._. 421 1,883,343 1, 085, 832|| 1,827,875 334,311 30,656 106,419| 13,873) 93,932 8,831] 171,806{ 2,108 379,364
Richmond......._.._. 2711 1,314, 080] 627,532 1,279, 2101 207,932 19,539} 67,338 9,279 63,151 5,814 111,270 1,138 177,841
Atlanta..._....__.__. 236} 1,503,195 599,352|| 1,471,658] 175,888 16,007} 54,741 7,797 53,608 5642] 112,166 1,191 202,949
Chicago. . 379{ 2,498,951 2,010, 402| ! 2,418,024] 421,192| 40,379] 140,273 20,287| 138,850 15,955 321,823| 4,306| 988,264
St. Louls.oooocooanns 277} 1,088,058 516,877 1,010, 215 163,530| 15,338 47,995 6,539 43,392 4,940 98,465 1,026 163 495
Minneapolis_._._.-.. 4271 1,127,463 617, 725{1 1,003, 255{ 209,032 19,016] 66,571 8,684] 58,613 5,473| 107,413[ 1,035 176,006
Kansas City....o... . 668| 1,565,914 810, 010{! 1,526, 647) 245,417 19,627] 71,693f 9,824] 67,852{ 8,088 162,712 1,728 263,236
486| 1,270,043| 596, 649\ 1,237,333] 187,052 16,340{ 57,501 8,590 59,630{ 6,600 127,907| 1,180( 164,559

302 3 213, 154| 1,765, 636|| 3, 109, 137] 612, 157] 58,606 203,101 27,311 185 189| 15,453 290,182) 2,557| 475,007

Totalo.. ... 4, 836(22, 476, 727]14, 909, 352||21, 748, 754(3, 983, 711 399, 014(1, 324, 300| 180, 575|1, 228, 618| 120, 028{2, 366, 331| 28, 356| 6, 006, 392

State bank members

Boston. ... 25|  548,743] 415, 659 520,799 114,288 14,021 47,236 7,799 49,355 5,204f 92,707 830 112,073
New York.... 140] 2,625,762| 5,237,336)| 2,463,655 637,296 72,440 251,259 41,140 286,514 36,151] 769,252 12,376 3,293,015
Philadelphia. 571 641,719 562,929 616,094 123,775 13,209 46,746] 6,814] 47,2171 4,513} 86,900 1,089 , 201
Cleveland.________... 59( 1,211,778 706,9001 1,174,849] 205,762( 20,878/ 72,350, 9,454) 65,123f 5,475 104,657( 1,122| 259,008
Richmond.. ._._..__. 34 372,9231 195, 569 362,678 55,083} 5,352 18,573 2,544f 17,580} 1,941 38,053 408 65, 380
Atlanta...._ 36 126, 478 61, 987 123, 517] 18, 466 1, 568 5, 473 775| 5, 2601 526 10, 640, 92 22,148
Chicago_ 91|  914,200| 519, 726 885, 943| 161,565 15,100, 51,826 7,288 49,535 4,870; 96,149 000| 160,651
St. Louis. 501 476,285 225,308 464,8170 81,276| 6,838 22,997 2,582( 17,781} 1,660, 31,418 388 71,836

Minneapolis 35 71, 7191 31,183 69,866 11,637 1,057 3, 655 486 3,190 2754 5,157 35 7,544
Kansas City.. 27| 179,684] 104,674 176,0801  17,708; 1, 443 5,212 954 6, 762 936! 20,380 271 54,612
Dallas_ ... .. 49 103,974 33,102, 102,073 12,797 0961 3, 367 492 3, 385 391 7,652 57, 5,901

San Franeisco._..... 61 806 113]  538,582) 773,259 156,063 17,952 50,138 9,000, 60,471 5,046 91,107 856] 171,808
Total.._._._._..... 664 8,079,378 8,632, 955! 7,733, 6301, 596, 616 170,819 587,832 89,328 612,173 67,087]1, 354,072 18, 514} 4,482,262
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LICENSED MEMBER BANKS (5,500 BANKS)—NUMBER OF DEPOSIT ACCOUNTS BY SIZE OF
ACCOUNT, MAY 13, 1933—Continued

TABLE IIIL.—DATA BY STATES

[Amounts of deposits in thousands of dollars]

Deposit accounts of—
m:%; Totalic E%En%:posm
licens- $2,500 or less $2,501 to $5,000 | $5,001 to $10,000 | $10,001 to $50,000| Over $50,000
State ed
mbegx i Num: Num: Num: Num
Number | Amount || Number |Amount ¢ |Amount + |Amount < {Amount ¢ | Amount
banks | “of ac- | of depos- || ofac- | of de- | PO Mofde. | PrOf Mo qe. | DL O 1Tof ge. | DOF O | “of do-
counts its counts | posits | o n.c | posits | .ot posits [ ke | Dosits | 0 ie| posits
New England:
Maine zgi 112, 077) 960 106,860 26,982 3,225 10,870{ 1,326 8, 644 508! 10,892 63 7,512
4 114, 957 48, 369 111,941 3 1,768 , 105! 747, 4, 937 429 7,710 72 , 069
31 71,291 28, 340 69,041 14,860 1,461 5,042 557 3, 695 220 3,773 12] 970
145¢ 1,101,006 1,186,427} 1,045, 743] 256,297 28,547 99,061 13,518 902,145 10,289 212,654 2,909 526,270
Rhode Island. 13 71, 233, 797 52, 70,687 9,204 30,358 5,605 ,429] 3,423 55, 121, 393 43,202
Connecticut. ...._... 59 302,582 222,707 5 68 507} 6,512] 22,654] 2,801 19,282 1,783( 85, 157] 401, 77, 107
Middle Atlantic:
New YorkKo..o...._.. 5004 4,494, 982| 8,137,060} 4,250,910| 997,140} 111,732] 388, 084 , 424, 552 52, 280 1, 099, 054 18, 761| 5,228, 230
Neow Jersey- 260 1,799,060, 927,487 1, 725 906 374,860] 48,9201 121,441 15,875 107,767 7 142, 960; 181,298
Pennsylvania..._..._ 666 3,499,088 2, 463 879|f 3, 37 4 778 653,604 70, 238 009f 31,112 211, 558] 18 439 355, 287 4,504} 1, 005 331
East North Central:
Ohi - 245 1,829,876] 845,649 1,781,411] 314,118 27,315 94,788} 12,356] 84,629( 7,459 143,975 1,335 208, 139
- 107| 431,334 181, 267 ,9200 64,5960 5,070 17,594 2,314f 15,429 1, , 890! 2) , 758
- 272{ 1,905, 581! 1,733,826l 1,837,490 331,821} 32,804f 113,791 17,332 119,058 13,875 281,908 3,990 887,248
Michigan.__ - 88| , 383, 453, 20,170] 121,766 11,968, 41,700] 5,272 , 888 3,057 57,05 127, 047
Wisconsin. ......_.. 92| 604,649 279, 807 589,348 101,586) 8,674 5 3,602] 24,936 2,471 49,158 464 74, 392
West North Central
Minnesota.- ... 204] 753,746 444,707 730,819; 137,691} 12, 592 002 5,681 38,608 3,857 76, 976 797 147,430
Towa.. ... 101} 277,384 129, 64 270,725 42,777 3,439 11,748 1,708 11,523] 1,279 25,710 233! 37,801
Missouri.. 118 862,941 607,137 834,736) 152,6231 15,1831 50,991 6,313 42,800 5,338 108,780] 1,371{ 251,853
North Dakota. 67| 94, 775 37, 898 92,384 16,986] 1,357 4, 725 637 4,194 349 , 6054 48] , 338
South Dakota. . 74 99, 122} 40, 193 96,930 15,197} 1,194 4, 156 563] 3,822 370 7,410 65} 9, 608
Nebraska.._ 132] , 581 142, 388 277,157 47,859 3,693 12,404 1,876( 12,74} 1,572 31,002 283 38,292
Kansas 206 390,398, 139,307 X 55,305, 3,807 12,795 1,829 12 677, 1 412 29, 579 247, 28 951
South Atlantic:
Delaware....o..._.. 19 85, 665 55, 468| 62,767 12,181 1,476 5,111 7801 5, 291 510 9, 868 132 23,017
Maryland._ ... 44]  215,400] 208,344{f 203,985 49,676 ,864; 20,475 3,105 21,1220 2,059 39, 395 387, 71,676
sttrlct of Columbia. 10] 231,945] 162, 485 223,2650 44,8371 4,598) 15,082 2,243 15,404| 1,507 , 080/ 332 57,182
Virginia_..._..ooo... 132)  ©648,884) 247,554 633,979 95,991 8,620 , 4 3,715 25,475 2,214] 42,446] 356 54,143
‘West Virginia.. 72 371,538/ 108, 955 364,922 46, 303] 3 939 13, 545 1,634} 11,057 894 17,018 149 21,032
North Carolina. 37 204, 669 97,113 200,032t 27, 664 2, 183 7,492 1,158 7,835 1,074] 21,434 222 32, 688
South Carolina. 19 65, 123 19, 921 63, 801 8, 169, 643 2,208 3524 2, 439 198 3, 752, 129 , 363
Georgia_...._. 71 540, 842 197 451 530 435! 54,925 5,937 16,3241 2,340} 15,8581 1 680] 34, 483, 450 75,861
Florida .. o_ooo_._._. 46| 234,391 135 309 228,313 32,881 2,957} 10,429 1,558 10,937] 1,208 24,541 265 56 521
East South Central:
Kentucky 91) 435,319 153, 303! 426,312) 59,015 5,024] 17,202 2,313 15,377 1,432 27,448 238 34,171
Tennessee- - 69| 433,471 159, 507 424, 361 53,4990 4,735 16,765 2,409 16, 331. 1,677 33,291 289 39, 621
Alabama___ 73] 364,054 116, 235) 357,344 40,1531 3,614 12,307] 1,763( 12,088 1,172 22, 320 161 29, 387
Mississippiec-rocnco- 21 89, 456 33,331 87,1981 13,307 1,254 4, 303| 5961 4,106 368| 6, 691 404 ,
West South Central:
51 122, 501 50, 783, 119,502 18,213] 1, 620 5, 6391 773 5,311 526; 10, 241 804 11,379
22| 206,157] 124,121 200,137 30,887} 2,895 10,647 1,608 11,1791 1,237 26, 262| 280 45, 146
217| 4606, 474 214 407] 457,009 56,8231 4, 400 15, 434, 2,348 16, 050 2,139 43,303 488 82,797
497| 1, 205, 764/ 579 919|f 1,263, 594 185,608 16,204 56,629 8 408 58,308 6,426 124,524] 1,132) 154,850
Montana. . _.._.._.... 58 101,491 65,428 97,5550 21,48 2,071 7,599 1,008 7,332 662 12,776 105 16, 232
31 58, 8691 25, 702 57,5211 10,105 710 2, 498, 344 2, 468 245 4, 607 49| 6,024
30§ 61, 811 27, 106 60, 237 9, 279 849 2, 850 379 2, 716 201 8, 041 55| 6,120
77 ) 177, 916 275,222 56,604] 4,811} 16,957] 2,2331 15,626] 1,474 27,478 360 61, 256
24 44, 372 16, 439| 43, 523 6, 240 444 1,591 217 1, 493 156 3,035 32 4,080
10 44, 759 23, 836 43, 700 9, 104 580, 2, 045 251 1, 798 190 3, 568 38] 7,321
30{ 113,762 56, 719 110 376 18,462 1, 768; 6, 286 934 6, 216 577 11 2611 107] 14,494
6 A 7, 650) 12 329 3, 186 375 1,332 186 1, 238 65| , 1 9 774
Pacific:
Washington_.._....__| 83| 316,655 168,379 307,589 54,7141 4,836 16,718 12,2511 15,613] 1,642 32,491 337| 48, 843
Oregon [ 61 302,489 150,175 204,830 54,548, 4,510 15,635 1,893 12,769 1 022 19, 405 234 47,818
California 145| 3,181, 211] 1, 880, 444{| 3,067,236 620, 564| 64,007] 218,207 30,511 205,970 16 802 309,715 2,655, 525,988
Total o _____.._._. &, 500130, 556, 105|123, 542, 307129, 482, 3845, 580, 327 569, 833|1, 912, 132 269, 903|1, 840, 791} 187, 1153, 720, 403| 46, 87010, 488, 654
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WEEKLY REPORTING MEMBER BANKS IN 90 LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIE%I—]ISI% DGI(S)TRICTS AND FOR NEW YORK CITY AND
A

[In millions of dollars]

Federal Reserve District City
Phil- s s Min- | Kan- San N
Bos- | New Cleve-{ Rich-|{ At- | Chi- | 8t. New | Chi-
adel- ;| neap- | sas |Dallas| Fran-
ton | York phia land | mond | lanta | cago | Louis olis | City cisco York | cago
Total loans and investments:
314 | 304 |1,484| 438| 294 482) 355/1,683 (6,970 | 1,197
315| 304 1,484| 442| 206| 484 | 355 1,688 6,993 1,198
320| 316 1,543| 456| 3084 501| 37141,704 7,039 1,249
321 | 318|1,542| 459| 316 504| 368 1,680 6,913 | 1,247
| 1r7] 84| 25| 16| 211 210] 8931 3,459 640
171 176| 814 215] 161 | 212| 209 8938517 641
171} 174 821 217) 164| 212 209| 898 3,455 647
28 71| 178| 83| 219| 172 214 207| 8741 3,400 656
On securities:
June 7_._. 251 | 2,002 264 238 60 57| 308 88 49 58 66| 2111777 334
June 14_ 2491 2,064 | 263F 236 60 56| 308 88 48 58 67| 211 1,840 333
June 21 245 | 2,037 260| 236 60 551 400 89 50 58 65| 214 (1,813 336
Al J;lﬁle 2 246 12,014 | 259 | 236 60 561 402 87 19 57 64| 218 1,701 339
otker:
June 7. e 399 { 2,000 258 247 111 120 416 127 112 153 144 682 | 1,682 306
June 14. 4001 1,993 | 2581 245 111l 120 416f 12701 113 154! 42| 6821 1,677 308
June 21 ... 396 11,956 | 2591 245 1117 119 421} 128y 114! 354] 144 684 1,642 311
June 28_ . -oeoooaoeoo. 405 | 1,922 | 250 | 245 111 | 122 429| 132 123! 157, 143 656 | 1,609 317
Investments:
June 7.. - 488 13,9121 460 612 143 1271 870 223 133 271 145 790 | 3,511 557
June 14. - 493 13,876 | 463 613| 144 128| 670 227| 135| or2| 146 795 3,476 557
June 21. 529 13,002 497| 634} 140 | 142 722| 239| 144 289! 162| 806|358 602
June 28..ccoceee-n 533 13,906( 496| 636| 150 140 711| 240| 144| 20| 16L| 806 |3,513 591
U.8. Government securities:
June 7. oo 299 | 2,600 | 212! 400 97 80| 417 123 69| 161 921 463 | 2,443 350
June 14. 303 | 2,555 1 215| 401 98 81| 417 12 1) 161 93| 469 | 2,398 351
June 21. 338 | 2,648 1 250 | 423 | 103 941 468 137 80| 179 108 4792484 395
341 | 2,504 | 249 | 425| 104 921 456 | 138 81| 182 108 | 484 2,438 383
189 | 1,312 | 248} 212 46 471 253 100 64| 110 53| 327]1,068 207
190§ 1,321 | 248 212 46 47 253 101 64| 111 531 326 1,078 206
191 11,344 2477 21 46 48| 254 102 641 110 541 327 1,100 207
192 | 1,312 47| 21 46 48] 255| 102 63| 108 53| 322|1,075 208
106 | 897 69 76 25 20) 221 37 20 49 27 89| 856 200
100 | 951 68 75 23 19] 239 39 20 49 27 90| 907 217
123 | 840 69 73 23 21} 20 40 23 52 31 92| 794 215
19| 832] 100 76 27 201 266 41 26 63 31 9 | 788 232
16 49 10 16 10 5 43 8 5 12 7 13 38 32
16 50 10 18 10 5 4 8 5 12 7 13 40 33
16 17 10 17 10 5 41 7 5 12 6 13 37 32
16 49 10 17 10 5 41 7 5 13 8 15 39 30
725 16,1871 597 | 601 | 178 | 142 1,061f 259| 162 327 | 210} 5345758 903
746 | 6,304 | 603 | 603 | 177| 142]|1,001{ 271 166| 334 | 216| 5545869 928
724 15,932 | 587! 592| 178 | 142 1,121 | 267 168| 45| 212| 855 5,522 956
72315816 | 604| 578 | 176| 142|1,130| 268 176{ 350 212| 5665428 958
378 { 1,074 | 262 367 27| 127| 474| 157| 140 160| 124| 885 | 687 356
377 | 1,075, 2621 365| 127| 127 477, 157| 136, 160| 124, 876 | 687 359
380 [ 1,150 | 264] 369 | 127| 125| 4601 159| 135] 160! 124| 873 782 350
306 | 1,149 [ 27 3902 | 120 129{ 475| 160| 138 162] 125] 85| 749 355
7 94 10 8 2 4 8 ) O 1 4 42 87 7
6 82 9 7 2 3 7 1 |oceeae 1 3 37 76 6
461 315 59 32 6 17 52 12 4 1 23 56| 200 15
46| 315 59 32 6 17 52 12 4 1 23 56| 200 45
157 1 130 117 80 76 60| 283 831 101| 135 81! 148 85 219
168 120 134 93 77 61| 301 89 98 | 146 84| 160 77 238
1391 117 132 75 69 61| 255 80 81{ 134 841 137 79 191
120 | 122 94 65 68 57| 272 76 1] 129 83| 120 76 218
161 | 1,455 | 1671 168 60 59| 332 93 771 163 771 157 1,398 274
167 | 1,831 ] 171 177 59 58| 330 93 781 170 741 162 | 1,474 280
164 | 1,333 | 163 152 59 541 328 88 70173 751 153 | 1,278 271
161 | 1,306 | 156 146 57 54| 322 87 721 169 74| 150 | 1,248 264
Borrowings from Federal Re- .
serve banks:
14 5 2 1
13 4 2 1
15 4 1 1
14 3 1 1
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT

Prime commercial paper

Loans secured by prime stock

Loans secured by warehouse

Interbank loans

exchange collateral receipts
Federal Reserve
bank or branch 1933 1932 1933 1932 1933 1932 1933 1932
June May June June May June June May June June May June
Boston____._____._. 3 -5 3 -5 4 -5 4 -5 415-51431  434-514] 5 -5Y4| 5 -5l 5 -6 4 44 445 5 -5%
New York City._.__ 3 4 3144 4 415 4155 414-5 4145 3 -4lgl 3144 4 4% 4 -5 4%-5 434-5
Buffalo........... 5 -6 5| 5 67| 56 | siee | sies 6 6 6 6| 5 -6 8
4345 41454 4146 414-6 5 -6 5 -5Y b5 544 5 -5l4 4145 & 414-5
A R AR N e AR IRE I
5126 5 -6 5. - - - - h
6 6 6 5346 5346 6 6 6 6 6 5156
514l 5 -5lgl 4146 5346 5446 - N ORI B, 5 ~544
514-6 5 -8 5 6 5 -6 5 ~6 6 6 6 6 6 5 -6
4356 514-6 5 -6 5 -6 5 -6 5346 5 -6 6 6 5346 5846
tlan 4145141 4146 5 -5 & -6 534-6 6 -6 4 -6 4 -5 5 514-6 534-6 5 -6
Birmingham.. 415-8 415-8 414-8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 [} 6 6
Jacksonville_ . 5 -7 5 -7 5 -8 6 -8 -8 6 -8 6 -8 6 -8 6 -8 6 6 6
Nashville_._._ . (3 [} 6 6 6 6 6 6 [} [] 6 6
New Orleans___._.. 51%-6 514-6 5145-6 5 -7 5 -7 514~7 5 -6 534-6 5 -7 5146 5346 514-6
Chicago__...._..__. 314-5 4 -5 4 ~5 4 -5 4 -5 414534 5 -5b4l 5 -bl4l  4le-5l4l 5 -5l 5 -5l 434-514
Detroit. ... _~._- 6 6 | 546 | 51486 6 51456 6 5%+6 6 534 5156
St. Louis__...._.... 4146514 5 -6 5 -6 434-6 3 -6 414-6 4 5 -6 5 -6 5 -51%
Little Rock. 6 -7 : 6 -7 6 6% 6357 614-7 614-7 7 734 6 6 -6l 6 -61%
Louisville. ______.__ 6 6 [ 6 6 6 6 5 ~6 5146 5 -6
Minneapolis. 3 -5 5 -6 5 -8 5 -64 38 -5 3 -5 4 -4Y%4 5446 5346 5166
Helena.....__...... 7 -8 7 -8 7 -8 7 -8 6 -7 6 -7 6 -8 6 -7 6 -7 6 -7
4 -6 514-6 5166 534-6 4 -6 314-6 5 -6 514-6 5Y4-6 534-6
....... 5156 534-7 5341 6 6 -8 6 -8 6 -64 6 6 6
6 8 8 8 6 -8 6 -8 6 -8 6 6 6
_____________ 514-6 51467 514-7 534-7 6 -6l4 6 -6l40 6 -6l 6 6 6
5 -6 4 -8 6 -7 6 -7 5146 334-7 514-6 5 -51% 5 ~514] 5
7 -8 7 -8 6 -8 7 -8 8 8 8 5 -6 5 -6 5 -6
5166 6 6 516-7 5 -6 5 -6 5Y4-6 5 -5l4| 5 -5Y4| 5 -5%
5 ~7 6 -7 6 -7 6347 6 -8 6 -8 6 -8 6 6 6
San Francisco_ ... 5 6| 5 -6 1245 5 -6 5 -6 5 -6 514-6 5146 53456 5 5 -5% 5
Los Angeles. _ 548 534-6 514-6 6 615 6 -615 6 -6l 6 614 6 -634 6 -634 6 6 6
Portland_____ - [} 4146 6 6 6 6 -6 6 -7 6 ~7 6 -614 6 6 6
Salt Lake City.....| 5 -6 6 6 -7 6 6 6 6 -8 7 7 6 -7 6 6 -614
Seattle...... 5Y4-6 5146 5 -7 6 -85 6 -6l4 6157 615-7 614-7 634-7 6 6 6
Spokane 6 6 6 64 6 -7 6 -7 6157 6147 6147 6 ~7 6 6 6

Note.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities.
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OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY

{Paper currency only. In thousands of dollars]

1932 1933
Net Net
Month Ship- Re- ship- | Ship- Re- | ship-
ments | ceipts | ments | ments | ceipts | ments
to from { (=) or to from | (—)or
Europe |Europe | receipts {Europe {Europe |receipts
+) +
25| 3,335 5,310 31 5,304 | 5301
0} 522 5, 221 105 85, -5, 484
0} 8,468 -8 468 101 | 13,786 |413,685
0] 4,563 4, 25 8,049 48,024
0 10,938 |10, 938 11 12,523 |+12, 522
12 { 16,265 |4-16, 253 0y 6 +-6, 866
20{ 6,694 6,674
152 | 6,458 6, 308
3| 6,603} 6,567
7] 5,294 5, 287 ———
701 6,013 | 5,943
245 | 8, 438,742

Fo71'-9 description and back figures see BULLETIN for January 1932,
op. .

UNITED STATES POSTAL SAVINGS

[Balance to credit of depositors, In millions of dollars]

End of month 1928 1929 1930 1931 1932 1933
153.5 ] 165.1 | 278.4 | 665.8
154.8 | 167.9 | 292.1 | 691.8
155.0 | 169.5 | 302.7 | 705.3
154.3 | 170.2 | 313.8 | 722.1
153.8 | 171.2 | 325.0 | 742.6
153.6 | 175.3 | 347.4| 784.8
157.8 1 180.7 | 372.5| 828.5
160.1 | 186.5} 422.7 | 848.5
160.3 | 189.8 | 469.9 | 857.4
161.6 | 192.5; 5638.1 | 870.8
183.7 .7 | 565.6( 885.2
164.3 ) 245.4 | 606.1 | ©00.8

» Preliminary.

MATURITY DISTRIBUTION OF BILLS AND
SHORT-TERM SECURITIES

[In thousands of doNars}

With- 01 days,
: 16 to 3031 to 60161 to 90| Over
Total iina;'g days | days | days rffog. 6 1mos.
Bills discounted:
June 7o, 181,962( 20,062 48,089 21,039 5,394 119
June 14.. 167, 914 17, 844| 46,819| 15,639] 5, 440 106
June 21 146, 300( 14,036) 35,965 20, 653| 5, 042] 60
June 28._.__.._ 136, 381| 16,677| 14, 555| 18, 468| 4,853 47
Bills bought
open market:
une 7. ._.... 3,860| 3, 504 724) 38,222 b | PO
June 14 4,708 1,314 1,333] 2,845
June 21.. 4, 336 894 1,431 2,166
June 28 1,370, 1,532( 2,697 2,567
Certificates and
bills:
June 7._._._.__|794,968[107, 725| 28,988| 76, 550|158, 896220, 276/202, 533
June 14 807, 747|181, 975] 40, 738] 53, 2271159, 796|217, 476{204, 535
June 21 - 34, 325|138, 844/269, 576|224, 529|117, 775
June 28______ 46, 025|108, 495284, 562,223, 849124, 785
Municipal war-
rants;
4, 906, 25 10 38 50 oaos
3, 501 25 10 38 J 1) P
2,803 . 10} 38 [ PO
2,727, 10| cenens 38 K £:3 PRR—
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1923-25 average=100]

INDUSTRIAL PRODUCTION, BY INDUSTRIES

[Index numbers of the Federal Reserve Board.

Without seasonal | Adjusted for sea- Without seasonal | Adjusted for sea-
adjustment sonal variation adjustment sonal variation
Industry 1933 | 1032| 1933 1932 Industry 1033 {1e32] 1933 | 1082
May | Aprilj May | May |April { May May |April | May | May |April | May
Manufactures—Total.__| »79 68| r61| »76 66 | r59 || LEATHER AND PRODUCTS. ... 299 | »92 78 |2107 | »94 %
i 69 |ooeoifooaes
IRON AND STEEL 53| 30| 821 49] 35 29 O]
ig iron_ . 29 21 26 29 20 25
Steel ingo 56 |1 41 32 51 37 30 67
. Calf and kip._._..__. 60
TEXTILES .. ____ ... 06| 88! 60| 06| 85 59 Goat and kid 97
Cotton consumption. . 116 98 65 | 113 91 63 Boots and shoes. - ..._...__. 92
Weol ... 851 rb7 35 90 58 37
Consumption...... 96 64 35| 105 66 38 || CEMENT AND GLASS:
Machinery activity.__.. 91 56 361 (V) ®) O] 50 34 55 42 35 46
Carpet- and rug-loom 96 61 38 88 55 35
activity. - 42 34 32 @ (O] O]
SR 4122 1124 84 123 113 85 || NONFERRIOUS METAL>—Tin
Deliveries. ... .| 136} 131 98 | 136 | 132 99 deliveries. . ... _ 80 68 56| () o )
Loom activity.......... 96 76 5 | () O] O]
FUELS, MANUFACTURED:
94| +80 ] 299 101 790 Petroleum refining.__.._____ 147 | 140 146 | 147 | 140 146
Gasoline. 1871 1791 187 | () @) (O]
92 96 Kerosene._ 83 84 82 87 85 86
95 101 Fueloil..._.____.._. 95 94 MO m (O]
79 82 Lubricating oil . _..___. 88 81 85| () @) (O]
}22 lg Coke, byproduct........._. 61 54 55 61 54 56
100 84 | RUBBER TIRES AND TUBES._..|._..._ 76 65 72
Sugar meltings. 100 95 r 81 Tires, pneumatic 4079 67 75
Inner tubes.. . ..o .. o_fi..__. 53 47 51
PAPER AND PRINTING...___ »88 90
‘Wood pulp and paper. . 279 81 || TOBACCO PRODUCTS ... o _.__. 145 107 116 1i0
Newsprint._... 62 69 Cigars_ . _..._.__..___ 63 58 61 64
Book paper. ... foooo_ 84 95 Cigarettes 206 | 139 153 144
‘Wrapping paper. 69 66
Fine paper... 75 78 Minerals—Total..__..... 76 65 65 78 72 67
Box board SR SR 88
Wood pulp, mechanical 68 66 50 46 43 57 55 49
‘Wood pulp, chemical. __ 90 79 43 45 49 43 44 49
Paper boxes_ . - . . fooo_.. 149 141 136 | 108 | 110§ 134 108 109
Newsprint consumption_._.| 99 ] 101 107 21 |o._.. 3 M 2
46 47 39 46 45 39
LUMBER. o oceeeccccmceeen 32 26 29 30 24 28 36 45 48 37 45 49
35 36 35 36 36 36
TRANSPORTATION EQUIPMENT:
Automobiles_____._______.__ 64 57 57 51 44 45
Locomotives. . 0 1 9 0 1 10
Shipbuilding 31 31 94 25 32 75

» Preliminary.
r Revised.

{ Without seasonal adjustment. .
? Includes also lead and zine; see “‘ Minerals”’.

Note.—For description see BULLETIN for February and March 1927.

For latest revisions see BULLETIN for March 1932, pp. 194-196.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927, 1923-25 average=100]

Faetory employment Factory pay rolls
Without seasonal adjustment | Adjusted for seasonal varia- | ywivy 50t seasonal adjustment
Industry
1933 1932 1933 1932 1933 1932
May Apr. May May Apr. May May Apr. May
Motal e 60.0 57.8 61.3 60. 6 5.7 62.1 42.0 38.6 46.2
IRON AND STEEL AND PRODUCTS. . . . o... 53.2 50.6 57.2 52.5 50.0 56.5 29.5 4.4 30.4
Steel works and rolling mills______.____________ 57.1 54.1 60.7 56.3 53.0 59.8 3L2 25.4 30.8
Hardware.__...._._..._._..._. - 49.4 48.1 54.3 49.0 48.9 53.7 26.2 22.4 30.0
Structural iron work. . - 43.5 44.2 56.6 43.8 45.2 57.0 23.2 21.8 36.7
Heating apparatus. 46.3 42,9 45.4 45.9 42.6 45.1 28. 4 24.0 27.0
Steam fittings - 40.5 37.6 37.4 40.2 37.2 37.1 25.0 20.6 23.4
Stoves...... - 51.7 47.9 52.9 51.2 47.6 52.4 31.8 27.2 30.5
Cast-iron pipe. - 27.9 26.8 38.4 27.4 26.4 37.6 15.1 14.2 22.8
MACHINERY. - 44.5 43.1 54.4 44.2 42,6 54.1 27.4 24.4 35.9
Foundry and machine-shop produects. - 43.1 41.6 50.3 42.7 40.9 49.8 24.1 21.0 30.7
Machine tools..__. ... . .__.__._. - 34.5 33.4 4.2 34.4 33.1 44.1 19.4 18.4 27.6
Agricultural implements____... - 33.4 36.2 37.4 32.4 34.1 36.3 25.6 25.9 31.7
Electrical machinery...___..__. - 50.1 48.4 66.9 50.1 48.4 66.9 36.7 33.4 49.6
TEXTILES AND PRODUCTS. - cmcocmcccccccmccane 73.0 69.7 62.0 73.4 68.5 62.4 46.8 45.2 41.5
A, Fabries._...__.___ a—— - 75.7 69.6 62.3 75.9 69. 2 62.4 50.1 43.0 40.3
Cotton goods 79.3 73.4 63.6 79.6 73.4 63.9 51.0 4.4 39.7
‘Woolen and worsted manufactures. 64.2 53.9 46.1 65. 4 54.4 46.8 417 3L4 28,7
‘Woolen and worsted goods 67.4 55.8 45.2 68.9 56.7 46, 2 44.4 33.4 29.1
Carpets and rugs.- . 47.4 43.8 50.9 47.0 42.7 50. 4 29.4 22,6 27.0
Hosiery and knit goods. - 87.1 83.1 79.8 86.3 81.3 79.1 62.4 56.3 57.8
Silk manufactures-.....—._- R 58.7 53.2 47.3 58.4 52.4 47.1 38.9 32.1 3.2
Dyeing and finishing textiles. - 87.3 86.4 84.7 87.4 83.9 84.9 66.1 64.0 59.2
B. Wearing apparel_._....... - 66. 1 69.8 6L3 67.4 66.8 62.5 40.1 49.8 44.0
Clothing, men’s.. ... - 50.1 51.2 46. 4 52.7 52.9 48.8 27.1 28.3 26.3
Shirts and collars. ... - 67.8 67.2 63.4 68.7 67.2 64.2 42.9 41.7 39.9
Clothing, women’s. - . - 88.4 96. 2 84.3 90.9 88.5 86.6 54,2 74.9 68.8
Milinery...._..__._. - 66.0 73.7 55.1 60.9 62.9 50.8 43.9 60. 1 40. 4
FOOD AND PRODUCTS. ... - 80.2 8.2 81.0 82.6 81.2 83.2 64.8 62.6 72.9
Baking ... ... __ - 82.4 81. 4 87.2 82.9 82.7 87.7 66. 4 65. 4 77.0
Slaughtering and meat packing._ - 82,9 78.9 82.3 85.2 82.3 85.2 69.2 65.4 75.5
Confectionery. ... ...._._.... - 76.9 76.6 67.8 85.5 84.2 75.4 54.1 51.4 55.7
Ice cream._ - 69.2 64.8 78.7 66. 1 67.4 75.1 56. 4 52.3 74.5
Flour. .o oooeanes - 75.2 74.6 75.8 78.4 8.1 78.9 60.7 61.2 66.6
Sugar refining cane... 75.9 73.0 73.9 75.4 7.7 73.5 62.2 59.4 62.8
PAPER AND PRINTING...... - 79.4 78.4 83.8 79.9 78.8 84,3 64.9 62.4 77.0
Printing, book and job_...... - 71.7 71.7 83.2 72.4 72.2 84.1 57.9 56.0 4.6
Printing, newspapers and periodicals.._........ 93.6 93.6 96. 4 93.3 93.3 96.2 81.4 8L.0 96.7
Paper and pulp. oo . 7 75.4 77.9 77.8 75.4 78.0 54,7 49.7 59.7
Paper boXes. .- oo 71,2 69.1 71.2 74.0 711 74.0 58.1 53.3 61.0
LUMBER AND PRODUCTS 35.3 32.8 38.6 35.7 33.3 39.0 18.0 15.6 22.2
Lumber, sawmills. 30.2 28.4 33.8 29.8 28.7 33.3 14.8 13.1 19.3
Lumber, millwork 34.0 314 39.1 33.7 312 38.8 18.3 16.2 24.1
Furniture__..__._....._._._ 50. 2 45,9 51.6 53.4 47.7 54.9 24.8 21.0 27.2
TRANSPORTATION EQUIPMENT. 43.7 41.4 52.4 41.9 40.1 50.2 35.3 30.6 45.9
Car building and repairing. 39.7 38.5 44.2 39.4 38.3 43.9 30.6 28, 37.3
Automobiles. .. 47.8 44. 4 59.7 43.8 41.5 54.7 40.4 32.3 53,5
Shipbuilding__ . ... 53. 4 49.8 81.4 52.1 47.0 79.4 40.3 37.4 71.0
LEATHER AND MANUFACTURES. .o comcmcmommccnan- 76.4 75.0 72.7 79.7 76.4 75.8 50.8 45.9 45.7
Boots and shoes._ .. ... 77.8 7.7 74.4 8L.4 79.3 77.9 49.2 46.0 44.4
Leather. .. el 70.9 63.9 65.4 72.6 64.4 67.0 56. 6 45. 4 50.3
CEMENT, CLAY, AND GLASS PRODUCTS. ...o.__... 43.7 40.5 47.0 42.6 40.2 45.8 25.1 22.0 30.2
Clay pro@uets. oo oo e e mmaee 35.3 32.5 42.6 34.2 32.2 41.1 15.9 14.2 22.4
Brick, tile, and terracotta. .. .. __._.__ 25.7 22.7 33.8 24.3 22.5 3L9 10.0 8.3 16.2
Pottery. 61.6 59.4 66.9 61.1 58.5 66. 3 31.3 29.9 38.6
a8 - e 63.2 58.6 57.9 62.3 57.8 57.1 45.9 39.9 46.2
Cement. .. e 38.4 36.7 42.7 37.6 37.3 419 21.2 18.3 30.0
NONFERROUS METAL PRODUCTS - cocoommmimaan 47.9 4.4 51.4 47.4 43. 4 50.8 34.5 27.4 34.5
Stamped and enameled ware___._.________._____ 25.9 24.0 32.1 24.9 22,9 30.9 19.4 16.5 22,3
Brass, bronze, and copper-.. .. ... 55.4 51.4 57.9 55.1 50. 5 57.6 38.9 30.6 38.1
CHEMICALS AND PRODUCTS. «oeeoooooimoe 78.9 82.4 78.3 80.3 7.6 79.7 61.9 60.8 66.9
Chemicals and AtgS- - - wocoomccccmmamceee 80.8 78.8 80.6 82.1 78.1 81.9 62.0 58.4 65.6
Petroleum refining ... . ... 76.8 75.9 78.2 76.9 75.9 78.4 65.1 63.8 72.5
Fertilizers oo 73.9 129.1 64.1 81.2 80.0 70.4 41.2 66.4 46.0
RUBBER PRODUCTS - - o oo cemcaacccaeee 60.2 57.1 66.0 59.7 56.7 65.8 46.2 34.2 48.7
Automobile tires and tubes.......___...._..... 66.6 60. 6 69.1 65.3 59.6 67.7 49.0 35.2 50.4
Rubber boots and shoes.. .. ... 40.8 46.7 56.9 42.9 47.9 59.9 34.7 30.2 41.6
TOBACCO MANUFACTURES oo cmcmaccccncaan 64.2 56.3 67.3 65.4 57.5 68.4 45.5 35.9 48.4
Cigars and cigarettes. ... ..o 63.4 54.9 66.9 64.4 56.2 67.9 43.9 34.0 47.1
Chewing and smoking tobaeco, snuff._._______. 69.9 66.9 70.2 72.6 67.5 72.9 58.8 51.8 59.6

Note.—For description of these indexes see BULLETIN for November 1929, pp. 706-716, and November 1930, pp. 662-677.
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Back figures.—For indexes of groups see BULLETIN for March 1932, p. 199; indexes of subgroups available at Burean of Labor Statistics.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works
Total Residential Factories Commercial sm% gbllc Educational All other
Month u e
1932 1933 1932 1033 1932 1933 1932 1933 1932 1933 1032 1033 1932 1933
84.8| 83.4 27.5 12.0 3.4 43 9.1 581 24.1 42.7 4.4 1.4 16.3 17.3
89.0 62.7 24.4 11.8 4.4 2.8 10.1 7.6 28.3 17.2 10.8 2.2 11.0 1.0
112.2 60.0 33.2 16.0 4.6 6.4 10.6 7.2 20.9 17.6 9.8 1.3 24.2 11.5
121.7 56.6 28.9 19,1 4.5 6.2 12.9 6,6 47.3 13,6 10.7 L1 17.6 9.9
146.2 7.2 25.6 26.5 3.0 9.4 12.2 8.9 61.7 19.0 6.5 1.7 37.2 11.6
113.1 23.1 2.1 13.0 50.1 7.2 17.6
128.8 19.7 3.5 8.3 60.0 6.4 30.8
134.0 20.8 3.3 18.4 64.2 5.5 219
127.5 22.8 6.3 8.8 68.7 7.4 13.5 “
107.1 21.9 3.2 7.0 88.6 3.8 13.1 .
105.3 10.2 1.9 6.7 54.2 3.4 19.9 -
81.2 13.0 3.3 5.7 43.3 6.7 9.2
1,351.2 280.1 43.5 122.7 590.3 82.3 232.3 -
CONSTRUCTION CONTRACTS AWARDED, BY BANK DEBITS

DISTRICTS

[Value of contracts in thousands of dollars; figures for 37 States east of

{Debits to individual accounts. In millions of dollars]

the Rocky Mountaibs, as reported by the F- W. Dodge Corporation]
1933 1932
N un}ber
0!
1933 1932
. centers | pryy April May
Federal Reserve district
May April May .

New York City_._.__ S, 1 13,977 12,012 12,913
Qutside New York City... _. 140 11,509 | r 10,616 12,498

Now Borke. I fds | 14953 | 36,300 | Federal Reserve districts:
Philadelphia-._..-.___ . 0 5,013 4,316 8, 064 OStOLL. ..o oo 1 1,335 1,230 1,407
Cleveland . . . ooooooo T 6, 604 4,944 14, 072 New York. 71 14,504 | 12,512 13, 444
Richmond._ - T 5, 400 6,376 30, 540 Philadelphia. 10 , 066 1,033 1,194
5 214 2, 695 6. 884 Cleveland. 13 1,062 1,003 1,281
10,429 | 6,919 24448 Richmond. 7 405 390 471
8,206 | 3,266 8788 Atlanta. . 15 555 506 594
Minneapolis 2,508 | 3,519 5,087 Chicago. - 2 2,770 | 2,499 3,120
Kansas City 4,005 | 2027 6,005 %}; Louis.... 5 647 540 693
DallaS e oo oo 3, 548 2,047 4,628 inneapolis. 9 454 402 415
Bt 58 B

i i ajllas_ .. _.
Total (11 distriets) oo oceeeooo .. 77,172 | 56,573 | 146,221 Som Brameincor T 1 1,673 1,503 1,793
Total e o oooeeeeee e 141 | 25,486 | r22,628 25,411
COMMERCIAL FAILURES, BY DISTRICTS
rRevised.

[Amounts in thousands of dollars; figures reported by Dun and
Bradstreet}

Number Liabilities
Federal Reserve

distriet 1933 1932 1933 1932

May | April | May | May | April | May
BoStON. - v 214 196 3221 3,925 , 60; 4,982
New York._ 476 475 701 | 11,641 | 16,493 | 30,215
Philadelphia. 87 118 103 | 2,848 | 5,081 5,301
Cleveland. 145 182 240 | 6,620 [ 6,008 6,710
Richmond.- 124 98 165 | 3,876 | 1,449 2,033
Atlanta. . 90 73 134 | 2,671 | 1,401 2,351
Chicago._ 249 | 258 | 320 7,228 | 7,982 11,143
St. Louis... 59 68 128 | 1,414 996 8,063
Minneapolis- 54 64 77 755 578 590
XKansas City. 92 121 131 | 1,505 1,479 3,028
Dallas.______ 63 65 95| 1,297 852 2,330
San Franciseo...._.... 256 203 363 | 4,201 | 3,174 7,018
Total .o cooeeo. 1,909 | 1,921 | 2,788 | 47,972 | 51,097 | 83,764
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