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REVIEW OF THE MONTH

During May there was a further inflow of
currency to the Federal Reserve banks, which
brought the total return of cur-
rency since March 4 to $1,670,-
000,000. This return flow com-
pares with total withdrawals of
$1,840,000,000 between February 1 and March
4, so that total money in circulation at the end
of May was $170,000,000 larger than at the end
of January. A part of this increase may reflect
the recent growth in the volume of business
activity with a consequent increase in the
demand for currency for pay rolls and for retail
trade. It would appear, therefore, that all or
nearly all of the currency withdrawn during the
period prior to the closing of the banks has
been returned to the Federal Reserve banks.

The country’s stock of monetary gold showed
little change during May, while the gold
reserves of the Federal Reserve banks increased
by $125,000,000 between April 26 and May 31,
1933. Of this amount $75,000,000 represented
gold returned from circulation and $50,000,000
gold deposited with the Federal Reserve banks
by the Treasury. By the end of May, gold coin
and certificates officially recorded as outside
the Treasury and the Federal Reserve banks
were reduced to $605,000,000, the lowest
amount since 1922. In this total is included a
considerable volume of gold coin and gold
certificates that have been lost or destroyed,
as well as gold coin exported without a record
and gold certificates held abroad.

Funds made available to member banks dur-
ing May through the return flow of currency,
together with the proceeds of $55,000,000 of

Return flow of
currency and
gold

United States Government securities purchased
by the Federal Reserve banks in the open mar-
ket, were used in repayment of borrowing at
the Federal Reserve banks and in a reduction
of the reserve banks’ holdings of acceptances.
The reserve banks’ portfolio of open-market
bills declined by $155,000,000 during the
month and their holdings of discounts by
$85,000,000. Member bank reserve balances
at the end of May were about $325,000,000 in
excess of legal reserve requirements.

Publication of weekly statistics showing the
movement of loans, investments, deposits, and
other items on the statements
of member banks in leading
cities was resumed by the Fed-
eral Reserve Board during May. The figures
published currently at the present time include
reports from member banks in 90 leading cities,
compared with 101 cities included in previous
reports. In the cities included in the weekly
statement practically all the previously report-
ing banks have been reopened under license;
and present reports include about 90 percent
of the banking resources covered by the earlier
statistics.

At the reporting banks, total loans and in-
vestments increased by $525,000,000 between
March 1 and May 31, more than three fourths
of the increase being at member banks in New
York City. This increase reflected a growth of
$315,000,000 in holdings of United States Gov-
ernment securities and of $220,000,000 in loans
other than security loans, while loans on secu-
rities declined slightly, notwithstanding an
increase of about $200,000,000 in loans to
brokers and dealers in securities. The increase

331
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member banks
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in loans may have reflected in large part the
purchase of acceptances by the reporting banks.
Money rates declined somewhat further dur-
ing May, and at the end of the month were
close to the low levels pre-
vailing before the banking
crisis. 'The table shows that
in the open market in New York quotations
on prime commercial paper had dropped by
the week ending June 3 to 2 percent, as com-
pared with a range of 1% to 1} percent in the
week ending January 28, while quotations on
prime 90-day bankers’ acceptances had again
dropped to a range of three eighths to one half
percent, compared with one fourth percent
during the earlier period. Call loans to brokers,
in which there has been the greatest increase
during the banking crisis, were quoted at 1 per-
cent at the end of May, as compared with 4.75
percent during the week ending March 18.

Money rates

OpeN-MARkET RateEs 1N New York City

Week ending—
Jan. 28 | Mar. 18 | June 3
Prevailing rate on:
Prime commercial paper, 4-6
r'nnnth _____ 114-114 4 414 2
Prime bankers’ acceptances, 90 days. 1| 2%-3% 5%
Averagerate on call loans._.____._.___. 1.00 4.75 1.00

Rates at most of the reserve banks on dis-
counts for and advances to member banks
under sections 13 and 13a of the Federal
Reserve Act have been reduced recently. On
May 26 the rate at the Federal Reserve Bank
of New York was reduced from 3 to 2% percent;
on May 27 the rate at Chicago, on June 1 the
rate at Boston, on June 2 the rate at San

" Francisco, on June 8 the rates at Philadelphia

and St. Louis, and on June 10 the rate at

Cleveland were reduced from 3% to 3 percent.

Changes during recent years in rates charged
by banks in leading cities to their own custom-
ers are shown on the chart,
which compares the average
rate charged customersin New
York City with a weighted average of custom-
ers’ rates in 8 other northern and eastern
cities, and 27 southern and western cities. The

Customer rates

influence of the recent banking crisis on cus-
tomers’ rates was confined for the most part to
the northeastern sections of the country, where
rates rose sharply in February and March,
both in New York City and in other leading
northern and eastern cities. In southern and
western cities, on the other hand, where move-
ments of customers’ rates are usually on a
smaller scale, there was relatively little change
in the level of these rates which remained within
the general range that has prevailed in these

cities since the autumn of 1931. The chart
s can RATES CHARGED CUSTOMERS PER CENT
7
6z et ffl:‘ 6
\\v..s-“-r-s.:l'?"sim../ \\\‘-\. R Yol
Other Northers & \ e’ A
5 Loy pafaitn Gl . 5
VR T
5 New York City '\_ —\\\V W
3 3

2
T 192% 1925 1926 1927 1928 1929 1930  193F 1932 1933

also shows that the passing of the banking
crisis was accompanied by a decline in custom-
ers’ rates in the northeastern sections of the
country and that in May these rates were back
to the levels which prevailed in the autumn of
1932.

Prices of many commodities that are freely
traded in in the organized exchanges and
quickly respond to changes in
business and financial condi-
tions have advanced rapidly
in American markets since
the early part of April. This advance has cor-
responded both to the decline in the exchange
value of the dollar which has occurred during
this period and to a rise in the world price
level of these commodities.

Changes in the exchange value of the dollar
in relation to the British pound are shown in
the upper section of the chart, which com-
pares fluctuations in the Paris quotations of
British pounds and United States dollars. The
comparison is made in terms of the French
franc, the most important currency now on a
gold basis, and shows percentage changes in
the quotations since February of this year,

Commodity prices
and the foreign ex-
changes
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The chart indicates that the quotation of the
dollar has fallen by about 15 percent during
this period in terms of the French franc,
whereas the British pound has declined by 2
percent during the same period.

The extent to which the rise in the prices of
certain commodities in this country has corre-
sponded on the one hand to the change in the
value of the dollar abroad and on the other
hand to changes in world prices is shown in the
lower section of the chart. Each of the three

PRICES AND EXCHANGE RATES
PER CENT Feb 1933 =100
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lines in this section represents a simple index
of fluctuations since February 1 in daily prices
of six basic materials—cotton, lard, silver,
copper, tin, and rubber. The lower line is an
index of the prices of these six international
commodities in the British market in terms of
the pound sterling and shows that on the aver-
age the prices of these commodities have ad-
vanced in Great Britain during the period by
somewhat more than 30 percent. Inasmuch
as the pound sterling was relatively stable in
terms of gold currencies during this period,
this advance reflects almost entirely a rise in
the world price of these commodities. The
middle line shows an index of these British
prices converted into dollars at the current rate

of exchange each.day. This index should
closely parallel the index of American prices for
these international commodities shown in the
upper line. The chart shows that these two
indexes have actually fluctuated very closely
together throughout the period, but since the
first of March the index of American prices
has been consistently higher than the compar-
able British index. It appears, therefore, that
American prices have advanced somewhat more
rapidly than British prices even after allow-
ance has been made for differences due to de-
preciation in the exchange value of the dollar.
At the end of May, American prices of these
six commodities averaged about 60 percent
higher than in February. Of this rise of 60
points in the index, about one half appears to
correspond to a rise in the British or world
prices of these commodities. Of the other half
of the advance, a part corresponded to the
decline in the exchange value of the dollar as
compared with the pound sterling, and a part
represented price advances in the American
market in excess both of the advance in British
prices and of the depreciation of the dollar in
the exchange market.

On May 26 there was introduced in the two
houses of Congress a resolution authorizing the
issuance of United States Gov-
ernment obligations payable in
legal tender money rather than
in gold and declaring that all debts, public and
private, whether they contain the so-called
gold clause or not, can be satisfied by payment
in legal tender money. In explanation of this
resolution the following statement was given
out at the Treasury Department:

Abrogation of
gold clauses

“A joint resolution was introduced today in
both houses of Congress designed to clarify
the effect of recent legislation upon the status
of the ‘gold clause’ in public and private
obligations. This resolution has the support
of the administration.

““Since March 6, when the President declared
a bank holiday, transactions involving pay-
ments in gold have been brought under control
in order to protect and maintain the supply
which constitutes a reserve for the Nation’s
currency. Gold is not now paid, nor is it
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gvgilable for payment, upon public or private
ebts.

“Recently the Thomas amendment to the
agricultural relief act has made all coins and
currencies of the United States legal tender
for the payment of every debt, public and
private. Due, however, to the language used,
doubt has arisen whether obligations expressed
to be payable in a particular kind of money,
such as gold coin, may be satisfied by payment
in other forms of legal tender.

““While the Supreme Court of New York is
reported to have held in a recent case that an
obligation ecalling for payment in gold coin
could be satisfied by payment of other lawful
forms of money, confusion may be created if
the existing legislation is differently construed
in other jurisdictions. One of the purposes of
the resolution is to remove any doubt and to
avoid confusion, so that debtors and creditors
may have a clear definition of their legal
position.

“Another purpose of the resolution is to make
clear that future obligations, public and private,
shall not contain the gold clause. The Thomas
amendment did not contain specific provision
to this effect. Such a provision is contained
in the resolution.

“The resolution makes it clear that all obliga-
tions, past and future, will be upon the same
footing.”

Reports made upon this resolution by the
Committees on Banking and Currency of the
Senate and of the House of Representatives are
as follows:

[CarENDAR No. 112. SExaTE REPOrRT No. 99. 73p
Cong., 1st sess.]

Unirorm Varuve or Unirep StaTes CoOINs
AND CURRENCIES

May 15 (calendar day, May 27), 1933.—Ordered to be
printed

Mr. Fletcher, from the Committee on Banking
and Currency, submitted the following report
to accompany S.J.Res. 56

The Committee on Banking and Currency, to
whom was referred the joint resolution (S.J.Res.
56) to assure uniform value to the coins and
currencies of the United States, having consid-
ered the same, report favorably thereon to the
Senate without amendment and recommend
that the joint resolution do pass.

STATEMENT

Certain questions of interpretation have
arisen with respect to the legislation empower-
ing the President to prevent the withdrawal
and hoarding of gold and the provision in the
Thomas amendment making all coins and cur-
rencies legal tender for all debts. Additional
and immediate legislation is necessary to
remove the disturbing effect of this uncertainty
and to insure the success of the policy by closing
possible legal loopholes and removing incon-
sistencies.

(1) By the Emergency Banking Act and the
existing Executive orders gold is not now paid,
or obtainable for payment, on obligations, pub-
lic or private. By the Thomas amendment
currency was intended to be made legal tender
for all debts. However, due to the language
used doubt has arisen whether it has been made
legal tender for payments on gold clause obli-
gations, public and private. This doubt should
be removed. These gold clauses interfere with
the power of Congress to regulate the value of
the money of the United States and the en-
forcement of them would be inconsistent with
existing legislative policy. The Government
should have specific authority to control its
gold resources. Furthermore, private debtors
with gold clause obligations are entitled to
protection and a prompt and clear definition of
their legal position.

(2) Future issues of Government obligations
should be payable in lawful currency of the
United States and not in any specified coin.
To promise to do otherwise, under the present
circumstances, would open the Government to
severe and merited criticism. This, however,
requires legislation amending existing statutes
relating to Government obligations. It is es-
sential that all obligations of the Government,
past and future, be treated alike.

(3) In making all coins and currencies of the
United States legal tender the Thomas amend-
ment has created confusion, which was not in-
tended, in the provisions of preexisting law
relating to gold coins when below standard
weight, subsidiary coins, and minor coins.
Philippine coins may also have been made legal
tender for payment of debts in the continental
United States contrary to the real intent.
These uncertainties should be corrected.

RECOMMENDATIONS

It is of the utmost importance that legisla-
tion along the lines of that suggested in the
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joint resolution be enacted immediately be-
cause—

(@) It completely regularizes the present de
facto situation as to both public and private
debts.

(b) An offering of Treasury obligations must
be announced on June 5 and issued June 15.
It is essential that no question as to the good
faith of the Government be raised in connection
with this issue or future issues.

(¢) It would greatly facilitate administra-
tion of the orders against hoarding.

(d) It would eliminate an existing uncer-
tainty in business.

(e) It places old “gold clause” and new
“‘legal tender” obligations on the same footing
in respect of payment.

(f) It would make certain of accomplish-
ment the declared policy of the Congress.

REFERENCES TO STATUTES CONTAINING GOLD
CLAUSE

The act of February 4, 1910, provides:

That any bonds and certificates of indebtedness of
the United States hereafter issued shall be payable,
principal and interest, in United States gold coin of the
present standard of value. * * * (36 Stat. 192,
sec. 768, title 31, U.S.C.)

The second Liberty Bond Act, under which
bonds, notes, and certificates of indebtedness
are issued, provides:

The principal and interest thereof shall be payable
in United States gold coin of the present standard of
value. (Secs. 752 and 753, title 31, U.8.C.)

Similar provisions are contained in the fol-
lowing statutes: Sections 408, 744, 745, 746,
and 751, title 31, and section 760, title 39 and
section 447, title 12, United States Code.

{House Report no. 169. 73d Cong., 1st sess.]

UnirorM Varue oF Coins AND CURRENCIES
or THE UNITED STATES

May 27, 1933.—Committed to the Committee of the
Whole House on the state of the Union and ordered
to be printed

Mr. Steagall, from the Committee on Banking
and Currency, submitted the following report
to accompany H.J.Res. 192

The Committee on Banking and Currency,
to whom was referred the resolution (H.J.Res.
192) to assure uniform value to the coins and
currencies of the United States, having con-
sidered the same, report favorably thereon and
recommend that the bill do pass.

177784—33——2

The resolution accomplishes three purposes:
(1) It declares that the clauses in public and
private obligations stating that they are pay-
able in gold or a specific coin or currency are
contrary to public policy; (2) it provides that
obligations, public and private, expressed to be
payable in gold or in a specific coin or currency,
may be discharged dollar for dollar in legal
tender. It also provides that no future obli-
gations, public or private, shall be expressed as
payable in any specific coin or currency; (3) it
makes certain technical amendments to the
Thomas amendment which are necessary to
carry out the intention of that legislation
regarding what shall be legal tender in the
United States.

1. The occasion for the declaration in the
resolution that the gold clauses are contrary to
public policy arises out of the experiences of
the present emergency. These gold clauses
render ineffective the power of the Government
to create a currency and determine the value
thereof. If the gold clause applied to a very
limited number of contracts and security issues,
it would be a matter of no particular conse-
quence, but in this country virtually all obli-
gations, almost as a matter of routine, contain
the gold clause. In the light of this situation
two phenomena which have developed during
the present emergency make the enforcement
of the gold clauses incompatible with the public
interest. The first is the tendency which has
developed internally to hoard gold; the second
is the tendency for capital to leave the country.
Under these circumstances no currency system,
whether based upon gold or upon any other
foundation, can meet the requirements of a
situation in which many billions of dollars of
securities are expressed In a particular form of
the circulating medium, particularly when it is
the medium upon which the entire credit and
currency structure rests.

2. There can be no substantial question as to
the constitutional power of the Congress to
make this legislation applicable to all obliga-~
tions, public and private, both past and future.
The power of Congress to issue a currency and
determine the value thereof and to provide for
the borrowing of funds by the Government is
express and undoubted. Tt is also undoubted
that Congress has all powers necessary to make
the exercise of these two express powers effec-
tive. Contracts of private individuals, past or
future, are valid and enforceable only insofar
as they do not conflict with public policy as
enunciated by Congress in the exercise of its
constitutional powers. When, therefore, as is
declared in this resolution, the enforcement or
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making of gold-clause provisions obstructs the
proper cxercise of the congressional powers,
such provisions must yield. Nor does the fact
that outstanding obligations of the Govern-
ment are expressed as payable in gold coin
impose a limitation, under the circumstances
obtaining, upon the exercise of the powers con-
ferred by the Constitution. The Government
cannot, by contract or otherwise, divest itself
of its sovereign power. All contracts of the
Government are made in the light of this inalien-
able power to legislate as the public interest
may demand. It is too well settled to admit
of controversy that contracts or provisions of
contracts, even though not inconsistent with
public policy when made, may subsequently
become contrary to public policy, as authori-
tatively announced by the legislative branch of
the Government, and that, in such event, they
become invalid and unenforceable.

So far as the future is concerned the power to
borrow, both of the Government and of private
interests, will be seriously impaired unless out-
standing obligations and future obligations are
placed upon the same footing in respect of the
medium of payment. Considerations of both
equity and practical necessity demand that this
be done, and it is the purpose of the resolution
to accomplish this end.

3. The second section of the resolution is a
clarification of a clause in the act approved
May 12,1933. Under that act as passed, coins
of the Philippines would be legal tender in the
United States, and abrased gold coins would
be legal tender at their face value. This situ-
ation, which occurred through inadvertence,
should be corrected as is done by the resolution.

This legislation is complementary to the steps
already taken under the Emergency Banking
Act to protect the monetary system and is
essential for the accomplishment of national
recovery.

In conformity with 2a of rule XIII of the
House rules, there is herewith printed in full
paragraph (1) of subsection (b) of section 43
of the act entitled “An act to relieve the
existing national economic emergency by in-
creasing agricultural purchasing power, to raise
revenue for extraordinary expenses incurred by
reason of such emergency, to provide emer-
gency relief with respect to agricultural in-
debtedness, to provide for the orderly liquida-
tion of joint-stock land banks, and for other
purposes”, approved May 12, 1933, showing
the change made in the last sentence of para-
graph (1) of subsection (b) of said section 43
by showing new matter printed in italics and

matter stricken out shown in brackets, as
follows:
Act or May 12, 1933

SEc. 43. Whenever the President finds, upon in-
vestigation, that (1) the foreign commerce of the
United States is adversely affected by reason of the
depreciation in the value of the currency of any other
government or governments in relation to the present
standard value of gold, or (2) action under this section
is necessary in order to regulate and maintain the
parity of currency issues of the United States, or (3)
an economic emergency requires an expansion of
credit, or (4) an expansion of credit is necessary to
secure by international agreement a stabilization at
proper levels of the currencies of various govern-
ments, the President is authorized, in his discretion—

(a) To direct the Secretary of the Treasury to
enter into agreements with the several Federal Re-
serve banks and with the Federal Reserve Board
whereby the Federal Reserve Board will, and it is
hereby authorized to, notwithstanding any provisions
of law or rules and regulations to the contrary, permit
such reserve banks to agree that they will, (1) con-
duct, pursuant to existing law, throughout specified
periods, open market operations in obligations of the
United States Government or corporations in which
the United States is the majority stockholder, and (2)
purchase directly and hold in portfolio for an agreed
period or periods of time Treasury bills or other
obligations of the United States Government in an
aggregate sum of $3,000,000,000 in addition to those
they may then hold, unless prior to the termination
of such period or periods the Secretary shall consent
to their sale. No suspension of reserve requirements
of the Federal Reserve banks, under the terms of
section 11(c) of the Federal Reserve Act, necessitated
by reason of operations under this section, shall re-
quire the imposition of the graduated tax upon any
deficiency in reserves as provided in said section 11(c).
Nor shall it require any automatic increase in the
rates of interest or discount charged by any Federal
Reserve bank, as otherwise specified in that section.
The Federal Reserve Board, with the approval of the
Secretary of the Treasury, may require the Federal
Reserve banks to take such action as may be nec-
essary, in the judgment of the Board and of the
Secretary of the Treasury, to prevent undue credit
expansion.

(b) If the Secretary, when directed by the Presi-
dent, is unable to secure the assent of the several
Federal Reserve banks and the Federal Reserve Board
to the agreements authorized in this section, or if
operations under the above provisions prove to be
inadequate to meet the purposes of this section, or if
for any other reason additional measures are required
in the judgment of the President to meet such pur-
poses, then the President is authorized—

(1) To direct the Secretary of the Treasury to
cause to be issued in such amount or amounts as he
may from time to time order, United States notes, as
provided in the Act entitled ‘“An aet to authorize the
issue of United States notes and for the redemption of
funding thereof and for funding the floating debt of
the United States’’, approved February 25, 1862, and
acts supplementary thereto and amendatory thereof,
in the same size and of similar color to the Federal
Reserve notes heretofore issued and in denominations
of $1, $5, $10, $20, $50, $100, $500, $1,000, and
$10,000; but notes issued under this subsection shall
be issued only for the purpose of meeting maturing
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Federal obligations to repay sums borrowed by the
United States and for purchasing United States bonds
and other interest-bearing obligations of the United
States: Provided, That when any such notes are used
for such purpose the bond or other obligation so ac-
quired or taken up shall be retired and canceled.
Such notes shall be issued at such times and in such
amounts as the President may approve but the aggre-
gate amount of such notes outstanding at any time
shall not exceed $3,000,000,000. There is hereby
appropriated, out of any money in the Treasury not
otherwise appropriated, an amount sufficient to enable
the Secretary of the Treasury to retire and cancel 4
per centum annually of such outstanding notes, and
the Secretary of the Treasury is hereby directed to
retire and cancel annually 4 per centum of such out-
standing notes. [Such notes and all other coins and
currencies heretofore or hereafter coined or issued by
or under the authority of the United States shall be
legal tender for all debts public and private.]

All coins and currencies of the United States (ancluding
Federal Reserve notes and circulating notes of Federal
Reserve banks and national banking assoctations) here-
tofore or hereafter coined or issued, shall be legal tender
for all debts, public and private, public charges, taxes,
duties, and dues, except that gold coins, when below the
standard weight and limit of tolerance provided by law
Jor the single piece, shall be legal tender only at valuation
in proportion to their actual weight.

MINORITY VIEWS

This proposal has two elements. First, it
renounces obligations of the United States.
Secondly, it prohibits future obligations of the
same sort.

The second of these elements calls for no pro-
test here. If in the judgment of the Treasury
future borrowings or issuance of currency
would better not be subject to payment or re-
demption in gold, very well. Questioning of
such judgment need not distract attention
from the far more important issue, that of the
public faith.

In 1869 it was enacted (remember that
“equivalent’ means “equal work”):

The faith of the United States is solemnly pledged to
the payment in coin or its equivalent of all the obliga-
tions of the United States not bearing interest, known
as United States notes, and of all the interest-bearing
obligations of the United States, except in cases where
the law authorizing the issue of any such obligations has

expressly provided that the same may be paid in lawful
money or other currency than gold or silver.

Yet we are now asked to declare that because
such provisions ‘“‘obstruct the power of the
Congress to regulate the value of the money of
the United States’, the faith that we solemnly
pledged 64 years ago is to be repudiated.
What emergency can justify breaking the sol-
emn pledge of a nation? Do “solemn’ and
“pledge” mean nothing?

When the first Liberty bond law was enacted
in April of 1917, it said of the bonds:

The prineipal and interest thereof shall be payable in
United States gold‘ coin of the present standard of value.

The same provision appears in the second,
third, and fourth Liberty Loan Acts and in
other loan laws since then.

Millions of our people bought these bonds
with this pledge. Whether all gave equal
weight to it is irrelevant where honor is in-
volved. The pledge alone counts though no
more than one man gave it heed.

As a matter of fact this pledge has been a
vital consideration not alone with public securi-
ties but also with a great number of corporate
borrowings. Their total has been estimated at
a hundred billions in par value. Importance
has been attached to the gold promise by count-
less treasurers of universities, colleges, other
educational and philanthropic institutions, by
all sorts of men who are entrusted with invest-
ing the resources that support work for human-
ity. This includes the officers of our mutual
savings banks with their nine billion and more
of deposits, the life-insurance companies with
more than 120,000,000 policies outstanding,
and all other officials who must think of safety
first when exercising their trust. Shall the
solemn pledge to them be broken?

The good faith of a nation is its greatest asset.
We have boasted that in this no nation is our
superior. Upon it we have relied in our in-
ternational relations. On the very eve of a
conference that bids fair to be of supreme con-
sequence to the welfare of the world, we are
asked to replace good faith with bad faith, to
tell those with whom we confer that whatever
agreements we make may be repudiated next
day or next year. If we break solemn pledges
to our own, what may be expected of those to
others?

We are asking sundry nations to pay us what
they owe. Will they be more likely to make
good their promises if we set them the example
of repudiation?

That is the right name for it, repudiation,
and this bill ought to be known throughout
history as the repudiation bill of 1933.

We are making huge loans to our own people,
to States, to cities, to various kinds of govern-
mental agencies. If we repudiate, shall we
expect them to pay?

It is true that legal casuistry, in England and
in one of our own subordinate courts, has re-
cently perverted the plain meaning of language
in order to give a color of defense to repudiation.
Not all the subtleties of all the lawyers in the
world can change the fact that both parties
to these contracts understood the wordsYto
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mean what they said, what it has been hitherto
accepted that they meant.

Our Constitution forbade the States to impair
the obligations of contracts. For some un-
known reason the fathers did not impose the
same prohibition on the Nation. But the moral
principle involved is the same. The sanctity
of contracts is the cornerstone of our civiliza-
tion. To violate that sanctity is to invite ruin.

The circumstances under which this expres-
sion of views was prepared made it impossible
to sumit them to other members of the com-
mittee, but I am sure I am not alone in enter-
taining them.

RoserT LUck.

The resolution was passed by both Houses,
and was approved by the President on June 5.
The text of the resolution is given below:

[PusLic REsoLuTiON—No0O. 10—73D CONGRESS]
[H.J.Res. 192]
JOINT RESOLUTION

To assure uniform value to the coins and currencies
of the United States

Whereas the holding of or dealing in gold affect
the public interest, and are therefore subject
to proper regulation and restriction; and

Whereas the existing emergency has disclosed
that provisions of obligations which purport
to give the obligee a right to require pay-
ment in gold or a particular kind of coin or
currency of the United States, or in an
amount in money of the United States meas-
ured thereby, obstruct the power of the
Congress to regulate the value of the money
of the United States, and are inconsistent
with the declared policy of the Congress to
maintain at all times the equal power of
every dollar, coined or issued by the United
States, in the markets and in the payment
of debts. Now, therefore, be it
Resolved by the Senate and House of Repre-

sentatives of the United States of America in

Congress assembled, That (a) every provision

contained in or made with respect to any obli-

gation which purports to give the obligee a

right to require payment in gold or a particular

kind of coin or currency, or in an amount in
money of the United States measured thereby,
is declared to be against public policy; and no
such provision shall be contained in or made
with respect to any obligation hereafter
incurred. Every obligation, heretofore or
hereafter incurred, whether or not any such
provision is contained therein or made with

respect thereto, shall be discharged upon pay-
ment, dollar for dollar, in any coin or currency
which at the time of payment is legal tender
for public and private debts. Any such provi- -
sion contained in any law authorizing obliga-
tions to be issued by or under authority of the
United States, is hereby repealed, but the re-
peal of any such provision shall not invalidate
any other provision or authority contained in
such law.

(b) As used in this resolution, the term ‘‘ obli-
gation’’ means an obligation (including every
obligation of and to the United States, except-
ing currency) payable in money of the United
States; and the term “‘coin or currency’’ means
coin or currency of the United States, including
Federal Reserve notes and circulating notes of
Federal Reserve banks and national banking
associations, ,

Sec. 2. The last sentence of paragraph (1)
of subsection (b) of section 43 of the act en-
titled ““An act to relieve the existing national
economic emergency by increasing agricultural
purchasing power, to raise revenue for extraor-
dinary expenses incurred by reason of such
emergency, to provide emergency relief with
respect to agricultural indebtedness, to provide
for the orderly liquidation of joint-stock land
banks, and for other purposes’”, approved
May 12, 1933, is amended to read as follows:

“All coins and currencies of the United
States (including Federal Reserve notes and
circulating notes of Federal Reserve banks
and national banking associations) heretofore
or hereafter coined or issued, shall be legal
tender for all debts, public and private, public
charges, taxes, duties, and dues, except that
gold coins, when below the standard weight
and limit of tolerance provided by law for the
single piece, shall be legal tender only at
valuation in proportion to their actual weight.”

Approved June 5, 1933, 4:40 p.m.

The principal changes in central gold re-
serves of European countries during the latter
part of April and the early part
of May were losses of $67,000,-
000 by Switzerland, $37,000,000
by Netherlands, and $9,000,000 by Germany,
and a gain of $11,000,000 by Italy. Reserves
in England, which had a considerable growth
earlier in the year, showed little change for the
period, and the gold outflow from France also
ceased.

Gold reserves
in Europe
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Gorp RESERVES OF SELECTED CENTRAL BANKS

[In millions of dollars]

Change from—
Date Gold re-
Central bank of— ’

1933 serves Month Year

before before
England________________._ ... May 31 » 907 +2 4281
France_... May 26| »3,173 +3 +-58
Germany . May 31 » 89 —9 —117
Ttaly...__. May 20 » 348 +11 4-52
Belgium.. ___ ---| May 18 372 +1 ~+20
Netherlands_ _ . ________..____ May 22 336 —37 —44
Switzerland.._._._________._ May 23 407 ~67 —83

» Preliminary.

The Bank of England purchased £394,000
($1,900,000) of gold in May. From the be-
ginning of February through
April, the months immediately
preceding, the bank had ac-
quired reserves at the average rate of about
£19,800,000 ($96,600,000) a month. There
was a heavy transfer of funds from bankers’
to Government deposits during the past
month, principally in the week ending May 31
when the British Treasury was preparing for

Bank of
England

Bank or EngLanD

Dollar quotations on sterling averaged $3.93
during May, as compared with $3.58 during
April. In terms of gold currencies, however,
sterling showed little change. On May 4 the
borrowing resources of the exchange equaliza-
tion account were increased by £200,000,000.
The account was established by the British
Government in June 1932 with original powers
to borrow up to £150,000,000 for the purpose of
dealing in gold and foreign currencies in order
to limit fluctuations in the pound.

Gold stock of the Bank of France increased
84,000,000 franes ($3,300,000)
in the 4 weeks ending May 26.
On that date the bank’s holdings amounted to
80,950,000,000 franes ($3,173,000,000) as com-
pared with the peak of 83,359,000,000 francs
($3,268,000,000) reached at the beginning of
December 1932. Notes returning from circu-
lation in the past month went to increase
“other’’ deposits at the bank. These deposits,
which include reserve balances of the French

Bank of France

Bank or FraNcE

[In millions of francs; figures preliminary]

Change from—
{In thousands of pounds sterling; figures preliminary] &
May 26,
1933 | Apr. 28, | May 27,
Change from— 1933 1932
May 31,
1633 1 Apr.26, | Jumel, | Gold...o.oooooooo 80,950 +84| 1,480
1933 1932 Foreignexchange___.______.____________ 3, 887 441 —5,114
_ Domestic discounts and advances_._____ 6,124 —331 —736
Government deposits 2, 265 —75 —1,167
GOld - oo 186, 333 4394 | +57,718 § Other deposits..__..._.._____.._____.___ 18,393 | +1,212| —51735
Discounts and advances__ _b 11,249 —382 —1,233 | Notes in eirculation. ... ... 83,266 | —1,726 1,848
Securities.__..__.__.___._ .| 339,809 | 3,468 —5, 295
Bankers’ deposits.__.___ 77,472 | —23,464 | —12,485
Public deposits. .. 33,246 | 422,464 | 414,693 . .
Other deposits.______..._.___J 1111707 39,53 | 12,4311 45386 | commercial banks, have decreased substantially
Notes in eirculation_ ... .____.._____._. 374,063 | 42,128 | 18,649 .
over the past year, chiefly as a result of the

large payments of interest to be made on the
public debt on June 1. Because of the antic-
ipation of these payments, the low level to
which bankers’ balances were reduced by the
Treasury’s accumulation of funds was con-
sidered temporary by the money market, as
indicated by the continued ease of short-
term rates. The rate on prime bankers’
acceptances remained at about one half of 1
percent.

purchase of foreign exchange from the Bank of
France.

At the end of April the French Government
obtained a credit of £30,000,000 from a syndi-
cate of London banks, to run for a maximum
period of 6 months and to bear interest at the
rate of 2% percent per annum. In granting
the credit the participating London banks
agreed to purchase 3-month Treasury bills
from the French Government renewable at
their maturity for another 3 months.
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Total gold and foreign-exchange reserves of
the Reichsbank declined 61,000,000 reichmarks
($14,500,000 at par of exchange)
in the month ending May 31.
Currency returning from circu-
lation was used by the market to purchase re-
serves from the bank, to build up deposits, and
to repay discounts and advances.

Reserve losses by the Reichsbank have been
heavy in the current year. In 1932 the bank’s
reserves decreased by 236,000,000 reichsmarks
($56,200,000); and in the first 5 months of this
year they fell by an additional 471,000,000
reichsmarks ($112,100,000), largely as a result
of the bank’s repayment of the credit granted
by a group of central banks in June 1931.
This credit, originally for an amount of $100,-
000,000, was reduced by the end of 1932 to
$86,000,000. On March 5, 1933, it was further
reduced to $70,000,000, and in the first half of
April the credit was entirely liquidated. The
decline in Reichsbank reserves has also been
partly due to the progressive diminution in
the excess of merchandise exports from Ger-
many which has required the bank to draw in-

Reichsbank

REICHSBANK

[In millions of reichsmarks; figures preliminary]

Change from—
May 31,
1633 Apr. 29, | May 31,

1933 1932
[€10) 1 P - 3;% —-gg —42;
Foreign-exchange reserves.-......-.---- - -
Nonreserve cash__ oo 238 64 +10
Discounts and advances ... 3,306 -20 440
Deposits. - 439 +33 +8
Notes in circulation.. c.oceeececoeooooo 3,469 —69 —492

creasing amounts from its stock of gold and
foreign exchange in order to maintain service on
the foreign debt. By May 31 the bank’s re-
serves had been reduced to 449,000,000 reichs-
marks ($107,000,000). Dr. Hjalmar Schacht,
president of the Reichsbank, announced on
June 2 that no further decrease in the bank’s

gold and foreign-exchange reserves would be
permitted.

Appointment of New Members of Federal Reserve
Board

On June 13, 1933, Mr. J. J. Thomas, of
Nebraska, and Mr. M. 8. Szymeczak, of Illi-
nois, were appointed as members of the Fed-
eral Reserve Board for the unexpired portions
of the 10-year terms ending January 24, 1943,
and April 18, 1943, respectively.

Changes in Discount Rates

The rate on rediscounts for and advances to
member banks under sections 13 and 13a of the
Federal Reserve Act was reduced from 3 to
21 percent at the Federal Reserve Bank of New
York, effective May 26, and from 33 to 3 per-
cent at the Federal Reserve Bank of Boston,
effective June 1, at the Federal Reserve Bank of
Chicago, effective May 27, at the Federal Re-
serve Bank of San Francisco, effective June 2,
at the Federal Reserve Banks of Philadelphia
and St. Louis, effective June 8, and at the
Federal Reserve Bank of Cleveland, effective
June 10,

Changes in Foreign Central Bank Discount Rates

The following changesin discount rates during
the month ended June 1, 1933, have been
reported by central banks in foreign countries:

Bank of Danzig, May 6, from 4 to 3 percent.

Danish National Bank, June 1, from 3% to 3 percent.

Netherlands Bank, May 11, from 2} to 31 percent.

Bank of Norway, May 24, from 4 to 3% percent.

South African Reserve Bank, May 15, from 4 to 3%
percent.

Bank of Sweden, June 1, from 3% to 3 percent.

Member Banks Licensed and Not Licensed

There is given below a table showing, as of
May 31, the number of all member banks, and
indicating the number of these banks that had
received %icenses to reopen from the Secretary
of the Treasury and those that had not re-
ceived such licenses on that date. There is also
shown the amount of deposits held by these
banks on December 31, 1932, the latest date
for which such figures are available.
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MeMBER BANKS LicENSED AND NoT LICENSED AS OF
May 31, 1933

MEeMBER BANKS LicENSED AND NoT LICENSED AS OF
May 31, 1933—Continued

D%poséts]()n De((ie. 313193% lqt D%poslitslon De((i:. 31zi 1932, 1of
anks licensed and not li- anks licensed and not li-
Number of banks &e)nsed on L%z(;iylzlil, 1033 (in Number of banks | pansed on May 31, 1933 (in
ousands of dollar:
Fedeé_al Reserve 8 S Federal Reserve thousands of dollars)
istrict 7 |2 3 - district R 9 -
= g | =g = =g =3 Z |5 ‘3 @ P
s g |32 3 § 8a B @ e ° g 28
g g L |18 & =R~
3 el & 3 Z 8 3] 5|28 3] = Zg
All member banks: National banks—
oston_.______.__.__ 367| 311 56| 2,044, 222\ 1,916, 703] 127, 519 Continued.
New York._______ 827 701]  126{10, 315, 009]110, 088, 135{ 226, 874 Dallas. - -.oeooeee. 514| 487 27| 683,686/ 678, 761 4,925
Philadelphia...... 685 587) 08| 2,181,481) 2,025,208 156,273 | San Francisco..... 355 308{  52( 2,253,837|| 2,207,200 46,637
Cleveland.-._. .| 634 482(  152| 2, 545,930 2, 030, 086; 515,844
Richmond. 394 308] 86! 1,041, 489 54,092 187,397 Total ... 5,891]| 4,862 1,029(17, 899, 185(|16, 743, 906(1, 155, 279
Atlanta__ 320 278 42( 745,757 705,191} 40, 566
Chicago. . 772 479 293 3,051, 462]] 2,685,317 366,145 | State bank mem-
St. Louis.. . . 404 330 74 914,208 840,940 73,358 ers:
l\Ilnneapohs ______ 530 465 65 724, 159 690,845 33,314 Boston____._....___ 29) 25 4] 486, 430] 450, 855| 35, 575
Kansas City.__.__ 771 695) 761 1,063, 633] 991,764f 71,869 New York._______ 150] 142 8| 5,793,981|| 5,757, 546 36,435
Dallas_______.____ 565 536 20 724,876 719, 77§ , 098 Philadelphia______ 64 57 7 669,74 640, 255| 29,492
San Francisco.___. 4304 364 66/ 2,864, 505)| 2,812,335 52,170 Clevelan% _________ 72| 60) 12| 1, %13, 3}53 834, 693 358, 716
Richmond.______. 41 34 7 01, 225, 68: 76, 271
Total _________ 6, 699)| 5, 536 1, 163!28, 216, 8211126, 360, 394/1, 856, 427 41 39 2 87,048 71,623 15,425
National banks 159 92 67| 657,193 540,617, 116, 576
oston. . ______._. 338 286 52| 1,557,792/ 1,465,848 91,944 64 53 11| 306,331 279,379 26,952
New York..__..._ 677 5501  118| 4, 521,028| 4, 330, 589| 190, 439 Minneapolis__..__ 35 35| e 33, 669 33,669|._._____.
Philadelphia_.___._ 621 530 91| 1,511, 734|| 1,384,953 128,781 Kansas City._____ 27] 27| ... 116, 011 116,011 __._____
Cleveland_.___.... 5621 4221 140| 1,332,515 1,175,387 157,128 Dallas_ .. _....... 51 49| 2 41, 190 41,017, 173
i 353 274 79| 739, 536 28,410 111,126 San Franeisco__._. 75 61 14| 610, 668 605, 135 5, 533
279 239 40| 658, 709 633, 568| 25, 141
613 387 226| 2,394, 269| 2,144,700 249, 569 Total._...____ 808| 674|  134{10, 317, 636(; 9, 616, 488] 701, 148
340 277 63 , 967 561, 561 46,406
Minneapolis_ . __.. 495 4301 65 690, 490 657,176/ 33,314
Kansas City------ 744|] 668 76] 947,622 875,7531 71,869 1 Exclusive of banks placed in liquidation or receivership.

QUARTERLY REPORT OF THE RECONSTRUCTION FINANCE CORPORATION

On May 9 the Reconstruction Finance Cor-
poration made its report to Congress covering
operations for the quarter ended March 31,
1933, and for the period from the organiza-
tion of the Corporation on February 2, 1932,

OPERATIONS OF THE RECONSTRUCTION FINANCE CORPORATION—AGGREGATE LOANS

to March 31, 1933. In addition to the text,
the report contains tables covering various
phases of the Corporation’s operations. A
summary table derived from table 1 of this
report is given herewith:

AND PREFERRED STOCK

SusscrirTIONS, FEB. 2, 1932, TO MAR. 31, 1933

Authorized | Advanced Repaid ! B(}I‘;tftgl“dlgg%
Under sec. 5 of the Reconstrucetion Finance Corporation Act:
Banks and trust companies (including receivers) ... .oocoeorcooo . 2$1, 239, 392, 223 | $1, 035, 060, 418 $339, 579, 405 $605, 481, 013
Building and loan associations.__.. 110, 073, 636 108, 066, 291 16, 045, 422 87, 020, 870
Insurance companies. ... 92, 828, 063 78,935, 612 6, 621,711 72, 313,901
Mortgage loan companies. - 133, 560, 337 128, 829,174 15, 305, 289 113, 523, 885
Credit unions._....... 492, 49, 653 sy 36, 495
Federal land banks... . 30, 500, 18,800,000 ... ... 18, 800, 000
Joint-stock land banks..._ - 11, 292, 823 5,322, 974 78, 639 5,244, 335
TFederal intermediate credit banks. - - , 250, , 250, 9,250,000 | . oo __.__.
Agricultural credit corporations___..__ 4,404, 007 3, 859, 950 1, 531, 104 2, 328, 846
Regional agricultural credit corporations.. 65, 097, 596 58, 614, 629 2, 901, 889 55 712 740
Livestock credit corporations___.__.._. 13, 313, 303 11, 928, 531 6, 814, 005 5 114 526
Railroads (including receivers) - ... .- s 365, 782, 843 331 197, 888 20 175, 985 311,021,904
Total, sec. 5 of the Reconstruction Finance Corporation Act.oaroooeo .. 2,075,986,831 | 1,785,315, 120 418, 316, 605 1,366, 998, 515
Under the Emergency Relief and Construction Act of 1932:
Self-liquidating projects under sec. 201 (a), title IX. . ______ . eeooeo 197, 978, 415 20,684,000 | ... ... 20, 684, 000
Financing of agricultural commodities and livestock, see. 201 (@), title IL_. 55, 555, 723 1, 651, 596 415,724 1, 235,872
Amounts made available for relief and work relief, sec. 1, title II_____....____ 242, 491, 200 201,374,182 | .. ___ 201, 374 182
Total, Emergency Relief and Construction Act of 1932.. ..o _..c.______ 496, 025, 338 223, 709, 778 415,724 223, 294, 054
Under sec. 304, title II of the Emergency Banking Act of Mar. 9, 1933:
Loans on the preferred stock of banks and trust companies. _. 1, 250, 000 250,000 |_._________.____ 250, 000
Subscriptions for preferred stock of banks and trust companies_._..._...____. 13, 682, 500 12,500,000 |__ . . ____..____ 12, 500, 000
Total, sec. 304 of the Emergency Banking Act.. ... 14, 932, 500 12,750,000 | oo 12, 750, 000
Grand total____._. e e mmmmmeemmemmem—eemeeemeeveaeenn 32, 586,944,669 | 2,021,774, 898 418, 732, 329 1, 603, 042, 569

L Exclusive of repayments unaliocated, pending advices, as of Mar. 31, 1933.

3 Includes $66,871,787 authorized to aid in the reorganization or liquidation of closed banks.

Does not include agreements to loan $45,700,000,

or to subscribe to preferred stock up to $7,948,000, upon the performance of specified conditions.
# Includes loans authorized which were subsequently withdrawn or canceled aggregating $167,677,642, of which $146,186,025 was for banks and

trust companies.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled May 23 and released for publication May 25]

Industrial activity increased considerably
during April and the first 3 weeks of May and
wholesale prices of many leading commodities
advanced, particularly in the latter part of
April and the early part of May. Following
the imposition of an embargo on gold on
April 20 the exchange value of the dollar
declined and on May 20 was 87 percent of its
gold parity.

Production and employment.—Volume of
industrial production, as measured by the
Board’s seasonally adjusted index, increased
from 60 percent of the 1923-25 average in
March to 67 percent in April, as compared with
63 percent a year ago and a low of 58 percent
last July. Activity at steel mills increased
from 15 percent of capacity in March to 25
percent in April and there was a further
increase in the first 3 weeks of May. Increased
activity in the steel industry reflected chiefly
increased demand from automobile producers
and from miscellaneous sources, while demand
from the railroad and construction industries
continued at low levels. At textile mills and
shoe factories, production increased con-
siderably during this period. Output of
petroleum fluctuated widely, declining in the
middle of April and subsequently increasing to
a high level.

Volume of factory employment and pay rolls
increased between the middle of March and the
middle of April by an amount somewhat smaller
than the decrease in the preceding month.

Value of construction contracts, as reported
by the F. W. Dodge Corporation, continued at
previous low levels in April, but showed a con-
siderable increase in the first half of May.
Total value of awards in these six weeks was
considerably smaller than in the corresponding
period a year ago.

Distribution.—Freight traffic, which was at a
low level in March, increased during April and
the first 2 weeks of May by more than the
usual seasonal amount, reflecting chiefly large
increases in shipments of miscellaneous prod-
ucts, grains, and livestock.

Department-store sales increased sharply
from March to April, and the total for these 2
months showed slighly more than the usual
geasonal increase over the volume of sales in
January and February.

Wholesale prices.—During April, particu-
larly in the latter part of the month, there were
substantial increases in the wholesale prices of

grains, flour, sugar, textile raw materials and
finished products, hides, pig iron, nonferrous
metals, and rubber. Prices of most of these
commodities continued to advance rapidly in
the first 2 weeks of May, and showed little
change in the third week of the month. Prices
of livestock, which did not advance in April,
increased considerably in the first 3 weeks of
May. Silver prices, after advancing by a sub-
stantial amount in the latter part of April,
subsequently showed a decline, and petroleum
prices also were reduced.

Foreign exchange.—During the 4 weeks fol-
lowing the imposition of the embargo on gold
the exchange value of the dollar declined to 83
percent of 1ts gold parity on May 5, but subse-
quently rose to 87 percent on May 20. The
noon buying rate on cable transfers on the
French franc rose from 3.98 cents on April 18
to 4.50 cents on May 20, and the rate on the
English pound rose from $3.49 to $3.87.

Bank credit.—During the 4 weeks ending
May 17 about $215,000,000 of additional cur-
rency was returned to the reserve banks, and
on that date all but $200,000,000 of the
$1,930,000,000 withdrawn by banks and indi-
viduals between February 1 and March 13 had
been returned. Funds arising from the return
of currency during the 4-week period were
used to reduce reserve bank holdings of accept-
ances by an additional $130,000,000 and to
liquidate $85,000,000 of member bank indebt-
edness at the reserve banks. As the result of
an addition of about $100,000,000 to the
reserve banks’ holdings of gold, and a further
reduction of Federal Reserve notes in circula-
tion, the reserve ratio of the reserve banks
rose considerably between April 19 and May
17, The decline in Federal Reserve notes
reflected in part an increase of $50,000,000 in
Federal Reserve bank notes in circulation.

Loans and investments of reporting member
banks in New York City increased by about
$400,000,000 between the middle of April and
the middle of May, reflecting chiefly a growth
of $200,000,000 in loans on securities and of
$140,000,000 in investments in United States
Government securities. Net demand deposits
also increased by about $400,000,000, of which
about one third represented a further growth
of bankers’ balances.

Money rates in the open market continued
at low levels.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

MILLIONS OF DOLLARS Weequ Basis WednedeL} Series MILLIONS OF DOLLARS
MONEY IN CIRCULATION
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6000 J \ 6000
5000 \ / " 5000
4000 4000
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Looo - - ‘v/ - 4000
3000 3000
3000 MEMBER BANK 3000
RESERVE BALANCES
2000 N 2000
1000 1000
4000 RESERVE BANK CREDIT 4000
3000 3000
2000 Y 2000
1000 \B'A# VJ\\W 1000
0 0
1928 1929 1930 1931 1932 1933

Based on Wednesday figures; latest figures are for May 31,
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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-
Billsdis-|  Bills | Go0i%h. | 1950rve | morar | rary gold | curpency | in eire | DAUK | member | pended
counte oug a1 A ! reserve | deposits, | capi
?&l?itise:' credit stock |adjusted | lation |y ojor00e ] ere funds
828 221 759 57 1,865 4,452 1,773 5,645 1,979 113 353
848 151 743 43 1,785 4,384 1,787 5,627 1,907 73 349
714 105 809 24 1,652 4,372 1,792 5, 631 1,899 37 349
605 52 1,014 23 1,694 4,381 1,789 5,452 1,996 83 353
486 41 1,413 20 1,860 4,273 1,788 b, 456 2,138 77 350
495 50 1,697 20 2, 262 3,956 1,787 5,530 2,062 65 348
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 38 356
313 34 1,851 13 2,211 4,202 1,917 5, 642 2,378 40 360
282 34 1,854 22 2,192 4, 429 1,915 5, 699 2,435 43 359
1033 —January.ecncececaccacenx 255 32 1,806 17 2,110 4, 547 1 901 5,631 2, 516 60 351
February. 307 102 1,804 11 2,224 4,491 1,891 5,892 2,291 79 344
Mareh. oo 904 379 1,875 15 3,233 4, 260 1,897 , 998 1,014 134 344
April 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 5,878 2,125 173 385
Week ending (Saturday)—
1933—January 7.eococaoo- 245 33 1,853 22 2,153 4,526 1,902 5,669 - 2,513 47 352
January 14. 249 32 1,820 17 2,127 4, 548 1,905 5,616 2, 563 48 353
January 21. 251 32 1,793 15 2,001 4, 558 1,908 5,616 2, 526 64 351
January 28.. ..., 267 31 1,770 12 2,080 4,554 1,897 5 620 2 487 74 350
February 4.ecece... 269 31 1,763 11 2,074 4, 549 1,886 3 2,426 69 350
February 11 . 256 31 1,778 16 2,078 4, 530 1,892 5,717 2,369 3] 346
February 18._ - 283 45 1,809 18 2,155 4, 506 1,871 5, 860 2,256 82 343
February 25......._. 335 181 1,833 8 2,367 4, 450 1,892 6,032 2,235 90 342
847 361 1,848 Q) 3,056 4,333 1,922 6,805 2,066 96 345
1,421 417 1,876 53 3, 861 4,244 1,022 7,532 1,803 143 349
1,184 400 1,607 15 3,478 4,251 1,920 7,260 1,808 140 349
689 356 1,882 3 2,931 4,283 1,871 6, 643 1,952 129 341
524 316 1,848 2 2,688 4,270 1,864 6,376 1,973 141 332
432 288 1,838 12 2, 570 4,283 1,803 6,271 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 2, 44 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 2,272 4,313 1,933 5,863 2,126 175 354
314 46 1,851 13 2, 224 4,314 1,972 5,815 2,177 164 354
End of month series ‘Wednesday series
1932 1933 1933
Dec. | Jan, | Feb. | Mar.| Apr. | May Apr. | May | May | May | May | May
31 31 28 31 30 31 26 3 10 17 24 31
Bills discounted. . cceeeceaann-.| 235 274] 582 4 435 302 || Bills discounted_ < —.cooceuen.- 385) 400; 338; 330] 312 302
Bills bought. . ccceaoecaamacaas 33 31 336 305 171 20 || Bills bought. . oo 1771 144 113 78 43] 20
United States Government se- United States Government se- )
ourities. o ceocccaacancanas 1,855/ 1,763| 1,866{ 1,838( 1,837} 1,800 || curities. . c.ceecaunaeecannan 1,837 1,837 1,837 1,837} 1,862 1,890
Other reserve bank credit....... 22 9| 10| 3 16 7 || Other reserve bank credit....... 2 15 9 9 3| 7
Total reserve bank credit.......| 2,145 2,077] 2, 794| 2,572[ 2, 459 2,218 || Total reserve bank credit.......| 2,412] 2,396] 2,207| 2, 254 2, 219] 2, 218
Monetary gold stock .| 4,513] 4,553] 4,379| 4,282 4, 312|»4, 315 || Monetary gold stoek......... -} 4,310] 4,312 4,313| 4,313| 4, 314} 4,315
Treasury currency adjusted.....| 1,923 1,872| 1,039( 1,887 1,907 1,954 {| Treasury currency adjusted.._..{ 1,935] 1,818| 1,905] 1,929{ 1,969] 1,954
Money in circulation... ... ---| 5,675| 5, 645! 6, 546| 6,320 6,003|»5, 813 || Money in circulation.__...._.__] 5,994} 5,954 5,802 5,852] 5,795| 5,813
Member bank reserve balances.| 2,500{ 2,446] 2, 141} 1,949 2,132| 2,167 [| Member bank reserve balances..| 2,136 2, 034| 2,089 2, 114{ 2, 194} 2, 167
Nonmember deposits, ete.......| 434 64 801 143] 188! 155 || Unexpended capital funds, non-
Unexpended capital funds. _....| 354]| 346( 346/ 329{ 355 353 member bank deposits, etc....{ 527] 538 533} 520 514/ 508
|
1 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]

May 31, 1933

Apr. 30, 1933

May 31, 1932

RESOURCES

Gold with Federal Reserve agents . .. ..o 2,813, 639 2, 648, 692 2, 100, 537
Gold redemption fund with United States Treasury . - oo oo eoceeeeean - 53 15 N
Gold held exclusively against Federal Reserve notes. - ........__._coc.o_...__. - 2,857,992 2,710, 807 2, 141, 666
Gold settlement fund with Federal Reserve Board. ... .. .. ... - , 834 349,972 326, 185
Gold and gold certificates held by banks _ ________ e 252,072 355, 628 322,435
Total OIA TOSOIVeS oo e e e e mm 3, 519,898 3, 416,407 2, 790, 286
Othercash ! __ . . : 286, 770 310, 694 262, 958
Total gold reserves and other cash 3, 806, 668 3,727,101 3,083, 244
Redemption fund—Federal Reserve bank notes. oo oo cce - 6,242 , 318 |o el
Bills discounted:
For member ban ks e 433, 579 489, 494
For intermediate credit banks. et ccccccmcme |t e e ca e e e e 408
For nonmember banks, etc... 1,431 172
Total bills discounted - e man 435,010 490, 074
Bills bought:
Payable in dollars—
Bought outright . . ... e cm 12,881 163, 527 4,690
Under resale agreement . . e e e m e mmmm e e mm [ mee e e | e e e m e |t ma e m e
Payable in foreign currencies. 6, 981 7,181 30, 837
Total bills bought.._.__.___ 19, 862 170, 708 - 35,527
United States Government securities:
Bought outright._________.__ 1, 889, 278 1, 836, 488 1, 548, 869
Under resale agreement 300 800 300
Total United States Government securitios. - . ..o cmmmamimecaaoaas 1,889, 578 1,837,288 1, 549, 169
Other reserve bank credit:
Federal intermediate credit bank debentures_ . ____ oo e il
Municipal warrants_ __ ... 4,823 5,726 5,285
Due from foreign banks_. ... ... - 3,815 3,656 4,643
Reserve bank float (uncollected items in excess of deferred availability items) 22,035 6,738 5
Total reserve bank credit outstanding _ _ _ .. 2,218,017 2,450, 126 2, 095, 644
Federal Reserve notes of other reserve bank: 15, 143 20, 850 11,
Uncollected items not included in float .. _ 318, 082 295,372 306, 583
Bank premises_ . 54, 255 54,185 58, 084
Al Ot her TOSOU GO - - - e e mmmmmem e 48,020 46,103 40, 517
T oAl T@SOUICOS - - - o e e ma et e e mm e emmemecmmcmmmm e —m———————— 6, 466, 427 6, 606, 055 5, 565, 657
LIABILITIES
Federal Reserve notes:
Held by other Federal Reserve banks. 15, 143 20, 850 11, 585
Outside Federal Reserve banks._.. 3,187,959 3, 407, 061 2, 560, 631
Total notes in circulation........_.._.. 3,203, 102 3,427,911 2,572,216
Federal Reserve bank notes in actual circulation , 280 47,808 | oo
Deposits:
Member bank—reserve account 2,166, 721 2,132, 389 2,113, 487
Government - A 59,197 17,271
Foreign bank_ 7,848 ), 74,405
Special deposits
Member banK . .o . et —— e an 83, 637
Nonmember bank._ i caicmcccacam———ne - 18, 059
Other deposits. - - e - 45,180
Total AePOSItS - e eam e 2,393,773 2,379,762 2, 239, 594
Deferred availability items. , 082 , 372 , 583
Capital paid in 150, 271 150, 171 154, 301
urplus. ... 278, 599 278, 599 259, 421
All other liabilities. 26, 320 26, 432 1
Total liabilities..... 6, 466, 427 6, 606, 055 5, 565, 657
Contingent liability on bills purchased for foreign correspondents 35, 731 40, 060 182,771
FEDERAL RESERVE NOTE STATEMENT
Federal Reserve notes:
Notes issued to Federa) Reserve banks by Federal Reserve agents. .. ... o oooooooone.. 3, 436, 872 3, 678, 762 2, 765, 381
Collateral held by agents as security for notes issued to banks:
GONA. - oo em e cmecmmaemean 2,813,639 2, 648, 692 2,100, 537
Eligible paper.__ 190, 397 434,778 484,733
United States Government securities........ 480, 900 639, 500 204, 700
Motal collateral ..o e e mec e mmcmmaaee 3, 484,936 3,722,970 2,789,970
FEDERAL RESERVE BANE NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) ..o ou v cccccaccaanan 123,134 67,374 |oceee o
Collateral pledged against outstanding notes:
Discounted and purchased bills.. ... 26, 039 40, 800
United States Government securities 136, 274 67,854
Total collateral__._.__._..__. 162, 313 108, 654

1 “ 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
STOCK

GOLD MOVEMENTS TO AND FROM UNITED
STATES

[In millions of dollars) [In thousands of dollars]
Analysis of changes 1033
Gold
Month s: oclfi I Net D
on at end | Increase et re- | Domes- Ma, : January-
of |in stock ||Net gold| lease | tic pro- From or to— (prelimigary) April Apr§1y
month | during || import |from ear-| duetion,
month mark 1 etc?
Im£ Ex;' Inrnt- Ext- Im- Ex;
orts orts orts orts orts orts
1932—J8DUBFY omeeeeen a6 —sa2| —7m0| 24 34 v v v P r P
e =
= . 241 Belgium_.._ B A NN S 799
ezl a0 32| England . 1- 211 15,060 9 '[72;20071 55,2027 12,768
-206{3 zsulz g France 100 18| 9,010 | 30,044 | 16,885
-0l ~Be 9.9 | Germany_-ZZZTTTIITT I IR 1,071 | 1,800
61 100, 5 51 Netherlands........ 724 | 19, 347 9,150
279 723 46 Portugal e ]|emcceaa e cmamea e e e can
20.6 5.8 e Switzerland N I, 2,295
17 86 53 8anadt} ...... PPN PR E, 331 4] 18,284 54
Decomber...-mmmm. £53| 1735( 1000] 7.0 1.6 | entral America. . - o107 5
Total (12mos.)... 62.9 || ~446.2 | 467.5| 416 | rsontina.ooooooelooneooos 4 of 15
...... 2 238
1933—January...-coo... 4,553 40.0 128.5 | —~91.5 3.0
Teomaery-oom 480\ US| 8| mS | -2 e o
arch__ , 282 1 —07. —22. —100, 25.0
April. | 4az| T205| —t00| a7 5.7 el I
May» o 100000 4,315 37| —218| 221 3.3 25, 620
Total (5 mos.)uufocaaaa s —197.5 92.4 | —314.1 24.1 Kong. o 187 1,281 12,728
Duth East Indies.__|- ... 125 Joooeeooo 686
apan._...._. 2,973 6, 702
! Gold released from earmark at Federal Reserve banks less gold placed | Philippine Islands. .| ._.____|.__.____. 478 1,737
under earmark. . All other countries 1. 157 | 6,100 274 | 4,803 | 2,193
? This figure, derived from preceding columns, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly Total . ooeeees 3344 (322,114 | 6,769 | 16,741 [180, 593
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
reached a reserve bank or the Treasury, and (b) gold bullion recently
withdrawn from stock for export may not yet have been actuslly ex-
Ported. The figures are subject to certain unaveidable inaccuracies
n official reports of gold imports and exports.

s 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 $3,900,000 de-
elared for export on Feb. 28 was not actually taken from the Federal
Reserve Bank of New York until Mar. 1.

» Proliminary figures.
Back figures.—See Annual Report for 1931 (table 30).

! Includes all movements of unreported origin or destination.

2 $22,462 exported to Italy.

3 At New York—imports, $157,000, exports, $22,114,000. Elsewhere,
imports $187,000.

KINDS OF MONEY IN CIRCULATION

[Money outside Treasury and Federal Reserve banks. In millions of dollars]
Stand- Treas- Federal] Na-
Gold Silver Sub- 5 United| Federal :
End of month Total cct;’ilg certifi- s?{ger certifi- | WY |sidiary l\g’fl‘;" States |Reserve Rg:grlze %‘;ﬁ‘g
cates | jollars cates of 1890 silver notes | notes notes | notes
1932—January oo eeaann 407 850 32 367 1 260 115 282 1 2,648 3 677
Februaly ..o ocicencnnan- 406 820 31 363 1 260 114 280 | 2,634 3 691
March. _ 404 779 31 355 1 259 114 274 | 2,548 3 603
April. . 411 758 30 356 1 257 114 282 | 2,551 3 703
May. 435 735 30 355 1 257 114 200 [ 2,558 3 702
June... 453 716 30 353 1 256 114 289 | 2,780 3 701
July e 454 694 30 351 1 254 113 280 1 2,838 3 700
August_ el 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 o emamns 445 624 29 361 1 257 113 280 | 2,689 3 817
November... 454 635 29 361 1 258 113 2091 | 2,675 3 826
December . oo rceccmcccacane 468 601 29 371 1 258 113 204 | 2,716 3 820
1933~January . eeeeeo- 479 591 28 350 1 250 111 287 | 2,707 3 836
February.... 571 649 28 362 1 252 111 301 | 3,405 3 861
March..._____. 367 393 28 376 1 258 112 266 1 3,621 17 879
April. e 335 323 28 360 1 255 112 261+ 3,362 50 916
Mayr___. 324 280 28 359 1 257 112 265 | 3,167 98 922

» 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 “Country”’ New York ‘“ Country”’
member reserve member reserve
banks Cityt cities banks | “hanks City 1 cities banks
1931—November 2,118 774 832 512 57.0 10.7 19.4 26.9
December. 2,069 766 807 503 50.5 18.5 16.9 30.9
1932~ Y- 1,978 724 767 488 35.4 4.5 1.8 29.2
February 1,907 681 763 473 43.8 7.2 1.3 25.8
March 1,899 687 747 465 59.0 17.8 17.3 23.8
April 1,996 780 749 466 1562.1 88.1 35.7 28.3
ay 2,138 874 800 464 277.1 165.1 9.5 30.5
June 2,062 783 819 450 234.4 89.4 1114 33.8
July 2,003 767 781 455 204.4 75.0 91.8 37.9
August 2,073 832 797 444 269.9 127.7 108.9 33.3
September. 2,181 927 812 443 345.5 103.4 119.6 32.4
October_. 2,307 1,001 863 444 435.9 241.6 160. 5 33.7
November ... 2,378 1,050 887 441 482.2 266.8 18L8 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 3... 2,291 860 989 441 417.3 74.5 291.0 518
Week ending (Friday)—
January 8. e v cecnn 2, 508 1,121 934 453 8 308.7 219.1 G
January 13 2, 559 1,171 946 442 ) 350.1 236.4 (*
January 20 2, 836 1,141 950 445 (O] 31L.8 238.1 @
January 27 2,491 1,057 997 436 ® 232.9 288.4 ®
February 3 2,438 997 1,007 435 ® 173.7 298.8 ﬁ’)
February 10 - 2,377 931 1,008 440 ?) 123.2 303.5 )
February 17 2,275 855 984 436 ) 60.8 281.9 Q)]
February 242 . veccrciienceceeenaen 2233 801 987 444 ® 36.6 204.5 @
1 Central reserve city banks only. 2 Figures not available by weeks. 3 March and April data not available.
Back figures.—See Annual [Report for 1031 (tables 49 and 56).
MEMBER BANK DEPOSITS
[In millions of dolars]
Averages of daily figures
Net demand and time deposits Net demand deposits Time deposits
Month
Total— Total— Total—
New Other |“Coun- New Other | “Coun- New Other | “Coun-
all ﬁgf"" York | reserve | try” all t?g:m' York | reserve | try” all tfg:m' York | reserve| try”
banks City1 | cities | banks banks City! | cities | banks banks City ! | cities | banks
1931—-November. ... 28,218 6,612 | 11,350 | 10,256 | 16,358 5,653 8,273 4,432 1 11,860 959 5,076 5,825
............... 27, 6,414 | 11,048 9,976 | 15,985 5, 546 6,108 4,333 | 11,453 868 4,942 5,643
28, 592 6,165 | 10,706 9,720 | 15,447 5,343 5,921 4,183 t 11,145 822 4,786 5, 837
25,716 5,797 | 10,413 9,505 | 14,789 5, 001 5,723 4,064 | 10,926 796 4,690 5, 440
265, 431 5,760 | 10,201 9,380 | 14,575 4, 959 5,622 3,903 | 10,856 800 4,668 5, 387
, 386 5,950 [ 10,109 9,327 | 14,589 5,138 5,482 3,959 | 10,797 811 4,018 5, 368
25, 466 6,159 | 10,081 9,226 | 14,679 , 342 5, 425 3,011 | 10,787 816 4,656 5,315
25, 075 5,957 | 10,032 9,087 | 14,413 5,154 5,433 3,826 0, 663 803 4, 509 5, 261
24,712 5, 951 9,830 , 931 | 14,1567 5,133 5,304 3,720 | 10,565 818 4, 526 5, 211
24, 744 6, 084 9,833 8,827 | 14,141 5,217 5,283 3, 641 0, 603 867 4, 550 5, 186
973 6,308 9, 853 8,811 | 14,408 5,440 5,316 3,652 | 10,565 869 4,538 6,159
25, 202 6, 559 9, 939 8,795 14,679 5,629 5, 402 3,649 | 10,612 920 4,537 , 145
25,476 6,762 9,964 8,751 | 14,864 5,804 5,432 3,828 | 10,612 957 4,532 5,123
25,402 6, 877 9, 941 8,674 | 14,965 5,937 5,424 3,604 | 10,527 940 4,517 5,071
................. 25, 641 7,050 | 10,023 8,568 | 15,116 8,109 5,470 3,537 | 10,5625 941 4, 553 5,031
.............. 24,978 6,722 9, 847 8,400 | 14,645 5,842 5,368 3,435 | 10,333 880 4,479 4,974

t Central reserve city banks only,

Back figures.—See Annual Report for 1931 (table 49).

$ March and April 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
Tnvest- Invest-
Total || Loans ments Total || Loans ments rotal | Losns Tmvest- | ot | Lo Invest-
0! ments o 308 | ‘ments

35,061 10, 758 9,242 5, 518 3,723 | 12,962 9, 643 3,320
34,928 24,325 | 10,604 | 19,242} 15,618 | 13,723 | 12,049 9,828 38,222
35,684 25,165 | 10, 529 9, 390 5, 604 3,696 1 13,192 9,013 3,279
35,393 24,045 ) 10,448 1 19,3901 15694 ] 13,606 13,236 9,918 3,317
35,711 25,658 | 10,052 9, 556 5, 892 3,664 | 13,207 9, 961 3,246
35,914 26, 165 9,749 | 19,556 || 15892 13,664 | 13,366 10, 144 3,221
35,934 26, 150 9,784 9,463 5,945 3,518 | 13,020 9, 803 3,217
35,056 25,119 9,037 1 19,463 || 15,045 13,518 | 12,868 9,623 3,246
35,666 25,214 | 10,442 9, 747 , 009 3,739 | 12,708 9,395 3,309
35,472 24,738 | 10,734 | 19,747 || 16,009 13,730 { 12371 8,968 3,402

4,860 || 23,870 | 10,989 , 987 6, 068 3,920 | 11,362 8,196 38,1656
34,729 22,840 | 11,889 19,987 || 16,068 13,920 11,208 7,906 3,302
33,923 21,816 | 12,106 | 10,506 6, 169 4,337 | 10,593 7,399 3,104
33,073 20,874 | 12,199 (110,506 || 16,160 | 14,6337 9, 786 6, 707 3,079
30, 575 19,261 | 11,314 [ 10,488 , 218 , 270 8,641 5,827 2,814
28, 001 16,587 | 11,414 ; 10,316 6,130 4,186 7,755 5,117 2,637
28, 045 165,924 | 12,121 1110,316 || 16,130 | 14,186 7,491 4,931 2, 560
27,469 15,204 1 12,266 ] 10,182 6,079 4,103 7,205 4,780 2,515

t Figures of preceding call carried forward.

ALL BANKS IN THE UNITED STATES—DEPOS.-

NUMBER OF BANKS
ITS, EXCLUSIVE OF INTERBANK DEPOSITS
[All banks in the United States; includes national banks, State com-
{In millions of dollars. Includes national banks, State commercial | mercial banks and trust companies, mutual and stock savings banks,
banks and trust companies, mutual and stock savings banks, and all | 8nd all private banks under State supervision]
private banks under State supervision]
]
Nonmember
Nonmember banks Member banks anks
Member
Date All banks banks | Mutual | Other Date Total Mu- | Other
saving |nonmem- Na- tual | non-
banks {ber banks Total || ,; State | sav- | mem-
tional ings ber
banks | banks
32,133 8, 653 12, 612
32,138 18,653 A
34,826 8, 849 13,001 1,244 615 | 16,307
1,226 | 1615 | 16,317
33,215 18,849 12, 481 1,208 612 | 16,127
32, 284 8,983 12, 584
33, 004 18,983 13,193 1,186 | 1612 | 15,974
, 865 8,916 12, 507 1,177 611 15, 792
1,148 | #611 | 15,724
32,082 18,916 12,187 L,119 609 | 15,499
33, 690 9,197 12, 067
31,839 19,197 11,748 1,095 | 1609 | 15 208
32, 560 9, 507 10,972 1,068 606 | 14,931
1,054 | 1606 14,738
31,153 19, 507 10, 767 1,019 603 | 14,114
31, 566 10, 017 10,199
29,469 | 110,017 9,666 | 1931—Mar. 25 cceeneo. . 6, 930 998 | 1603 | 13,841
27,432 10,105 8,284 June 30.. 6, 800 982 600 | 13,521
Sept. 29.. 8, 653 046 1 1600 | 13,005
1932—June 30, 41,963 24,755 10, 020 7,188 Dec. 3loceeeo] 6, 368 878 597 | 12,123
Sept. 30.. 41,942 ) 110, 020 7,020
Dee. 31 41, 643 , 10,022 6,818 | 1932—J)une 30 6, 145 836 594 | 11,472
Sept. 30 6, 080 824 | 1504 11,206
- R Dec. 8 6,011 805! 594 | 10,980
1 Figures of preceding call carried forward. |

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 80 other leading
Loans and investments Loans and investments
Month or date Bor- | Bor- ’ll;gﬁ,‘} Bor-
Investments [rowings Investments [rowings] and in- rowings
Loans | All at F.R. Loans | All at F.R.| "0 " [at F.R.
Total || on se- ?ther us banks | Total || on so- ?ther Us banks | pongs | Danks
curities| loans .8, se- curities| loans .8, se-
Total |ourities Total [0 rities
4,554 | 7,619 1 4,631 414 | 6,512 1,640 | 1,439 ) 3,433 2,338 183 9, 388 231
4,551 1 7,418 | 4,427 | 1,066 | 6,412 1,668 | 1,453 | 3,291 | 2,186 632 9,316 434
24,626 (27,6 2 4, 580 840 | 6,623 1,674 | 1,483 | 3,366 | 2,253 483 | 19,404 366
4,665 | 7,631 4,578 *379 | 6,484 1,626 | 1,525 ) 3,333 | 2,210 147 9, 537 232
4,688 | 7,669 | 4,583 283 ) 6,457 1,555 | 1,563 | 3,339 | 2,185 84 9, 544 199
4,640 | 7,670 | 4,585 177 1 6,439 1,548 | 1,515 3,376 { 2,215 18- A 159
4,661 | 7,642 | 4,584 168 | 8,455 1,535 | 1,557 | 3,363 | 2,208 27 9, 432 141
4,627 | 7,666 | 4,635 158 | 6,439 1,538 | 1,535 | 3,366 | 2,236 23 9, 437 135
4,703 | 7,707 | 4,678 124 | 6,627 1,611 | 1,614 3,402 2,269 |._..____ 9, 421 124
4,706 | 7,884 1 4,909 129 | 6,753 1,676 | 1,615 | 3,462 2,353 |.....__. 9, 535 129
4,689 1 7,914 | 4,908 80 | 6,790 1,711 | 1,594 | 3,485 2,357 |._._.__. , 528 80
4,607 | 7,925 4,934 85| 6,847 1,735 | 1,617 ) 3,495 2,378 ). ___.____ , 499 85
4,704 | 7,977 | 4,953 78| 6,786 1,663 | 1,624 | 3,499 | 2,384 |_.._._._ 9, 543 78
4,772 | 7,941 ] 4,048 76| 6,933 1,733 | 1,694 3,506 2,429 |________ 9,493 76

t See note on p. 273, May BULLETIN, explaining the basis on which these figures have been compiled.
9 On Mar. 9 3 member bank in Chicago took over assets and assumed deposit liabilities of a nonmember bank aggregating approximately

$135,000,000.

REPORTED BY THE NEW YORK STOCK EXCHANGE

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

BROKERS’ LOANS

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
From New From private count | town | others
Total York banks |banks, brokers, banks !
and trust com- |foreign banking
End of month panies agencies, etc, 500 423 70 7
AN v :
1932 1933 1932 1933 1932 1033 335 309 18 8
3 319 17 8
400 385 19 5
512 359 374 270 138 90 411 389 16 (]
525 360 385 208 140 62 354 336 12 [}
533 3n 301 247 142 64 December. . ... 393 377 12 4
1933—January ... ... ..__._ .. 380 365 11 4
379 322 300 268 79 54 February.. 433 416 10 7
300 | 529 243 461 57 68 398 373 18 7
P27 194 49 | . 399 374 21 4
195 . 578 555 17 6
4
................ T
Az & w7 ¢
September.......... 202 | aemoon 884 e 618 504 17 7
563 539 17 7
October. . _......... 263 ... 61

November. 278 | 61 635 611 7 7

December_._.___._. 219 |- 68 i .
1 Member and nonmember banks outside New York City (domestic

banks only).
Back

(table 47).

quum.—See Annual Reports for 1931 (table 63) and 1927

ot

Back figures.—See Annual Report for 1933 (table 62), 1930 (table 56)

C.
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ACCEPTANCES AND COMMERCIAL PAPER

BANEKERS' ACCEPTANCES OUTSTANDING (DOLLAR CLASSES OF BANKERS' ACCEPTANCES (DOLLAB
ACCEPTANCES) ACCEPTANCES)
[In millions of dollars) [In millions of dollars]
Held by Fed- Based Based
eral Reserve | Held ti)y;‘:g:eptlng on goods on
banks stored in goods
Based United stored
on |Based| States in
Total For Held i%9. [on ex{ (ware- |Dallar| foreign
End of month | _0u% ac- by End of month Totsl ports ports| house | ex- | coun-
stand-| por | count others Tnte | from ctedits) change| tries or
D8 | gon |of for- Total | O¥n | Bills S ARE shipped
ac- | elgn | - © bills |bought| shlpped be-
count | corre- between tween
spond- foreign
ents points points
1931-—% anuary....| 1,520 89 447 gg(l, lgf gg'sl :g OUTSTANDING
. 182‘35 :xg(l3 472 isl 341 440 | 1932—A 879 118 | 199 251 17 204
1621 409! 410 125§ 285 441 787 || 103 | 184 217 15 269
14 380 464 171 203 444 June.. 747 97| 173 193 13 271
95| 341] 554 198 | 357 379 July._.. 705 || 85] 162 178 15 265
39| 243{ e668] 232 436 278 Au 681 76 | 152 192 1 250
70 228 606 168 438 186 683 73| 156 212 8 234
September..; 996 420 100 410 162 248 67 699 81} 157 222 [ 21
October....| 1,040 | 647 99| 230 12| 1s 63 November 720 || 8t 161 237 9 232
November._| 1,002 | 418 | 126| 206 125 }71 161 December 700 79| 164 20| 10 228
December..| 974 305 251 262 131 31 156 1933—-.;‘anuary ;g ;{ %32 %fg lé zz’g_{
1932—January.... 961 119 314 332 159 174 195
F 919 76 312 343 176 168 189 ' 671 731 175 184 8 230
911 36| 335[ 377| 155| 222 163 April. 696 || 77( 176 199 10 234
879 16 292 455 188 268 115
787 4 183 510 225 286 90 HELD BY F.R. BANKS
747 36 98 518 200 318 98 (OWN ACCOUNT) !
705 12 59 563 197 366 70
681 3 49 574 198 376 56 16 3 . ] 1 5
683 2 43| 573 | €150 | 414 64 50O 1O 3 1l ®
699 3 39 605 199 406 52 36 [} 19 1 5
720 4 32| 655 268| 388 28 12 . 1 . 1 5 1 4
December._| 710 4 40 604 | 224( 380 62 g 8 % } } 3
1933—January....| 707 2 41 626 266 370 33 3 (:; (: 2 . 1 1
February...| 704 | 307 30| 325 201| 124 42 4 (’ ( 3l ™ 1
e — G| Tot| 4| ot He| | s e i - !
pril._.__..
1933—January. ....o..... 2 O EY) 1 1
May-.. ot February. 37| 31| ‘58 105 5 107
March.... 280 33 56 87 4 97
¢ Corrected. April .ol 164 20 35 38 2 66
Figures for acceptances outstanding (and held by accepting banks)
from American Acceptance Council, lc'll‘ottixfllelgﬂdings t:; Federal Reserve banks include a small amount of
Back figures.—See Annual Reports for 1931 (table 70), 1930 (table 64), | Unciass acceptances.
1929 (table 58), and 1928 (table 61). ' 3 Less than $500,000.

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

Back figures.—~See Annual Reports for 1931 (tables 67 and 15), 1030
(tables 81 and 14), eto. po ’

COMMERCIAL PAPER OUTSTANDING

fIn thousands of dollars] [In millions of dollars}
End of month 1930 1931 1932 1933 End of month 1930 1931 1932 1933
1,035 36,119 404 327
1,038 | 23,058 457 315
1,040 1,063 529 311
1,054 1,074 553 307
1,058 1,073 541 305
1,084 10, 551 527 202
1,085 34,371 528 289
1,071 1 145,215 526 271
1,075 | 48,804 513 248
21,583 33, 501 485 210
31,587 33,386 448 174
35, 983 33,429 3568 118

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

w{?ack figures.—See Annual Reports for 1931 (table 66) and 1930 (table
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FEDERAL RESERVE BANK RATES
DISCOUNT RATES
[Rates on rediscounts for and advances to member banks under

)

OPEN-MARKET RATES
RATES IN NEW YORK CITY

13 and 13 (a) of the Federal Reserve Act]

RateIn | poiq estab. | Previous
Federal Reserve bank %%%c: tig lished rate

Boston. . 3 {June 1,1933 3%
New York 214 May 26,1933 3
Philadelpbia_ ... oooecoaaanens 3 [ June 8,1933 3%
Cleveland 3 | June 10,1933 313
Richmond 3%| Jan. 25,1932 4
ANt e e ceeima 3%! Nov. 14,1931 3
Chicago.. 3 { May 27,1933 3%
8t. Louis. 3 |June 8,1933 3%
Minneapolis. .. ococoooomioaocaaa. 314| Sept. 12,1930 4
Kansas City.ceceorococmanoanaaens 33| Oct. 23,1931 H
Dallas 31| Jan. 28,1932 4
San Franciseo..ecoceooaoaomceaaaan 3 | June 2,1933 3%

Back figures,—See Annual Report for 1931 (table 36).

The following special rates are also in effect at all
Federal Reserve banks:
Percent
Advances to member banks under sec. 10 (b) of the Federal Re-
serve act, as amended by sec. 402 of the act of Mar. 9, 1933....._ 5

Advances to nonmember banks and trust companies under sec.
%84 of the act of Mar. 9, 1933, as amended by the act of Mar. 24,

Discounts for individuals, partnerships, and corporations under
the third paragraph of ’se%. 13 of the Federal Reserve act, as
amended by see. 210 of the act of July 21, 1932 ceuoceemaaoaea - 6

Advances to individuals, partnerships, and corporations secured
by direet obligations of the United States under the last para-
graph of sec. 13 of the Federal Reserve act, as amended by sec.

403 of the act of Mar. 9, 1933 .o ememeanaaa 414
BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York]
Rate in s

Date estab- { Previous

Maturity °§f§g ‘i‘a lished rate
1-15 days 2 | Mar. 22,1933 2%
16-30 days 244
31-45 days. 2%
46-60 days 2%
8190 d8YS. e 24
91-120 days.. 25

121-180 days..... 3

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

85{3@1: figures.—See Annual Reports for 1931 (table 37) and 1928 (table

Higher rates may be

Averagerate | Average yield
Prevailing rate on— °°ng: o§°_ vl
Callloans! | U.8,
Month or week | Prime 1;;‘:;? T;er;s g
mercinl| ers’ ]ai!me notes | Treas-
accept- | 0808, and | ury
paper, 90 ¢
4to 6@ | BUCES, days ¢ | New Re- | certifi- [bonds?
90 newal | cates
months| 4 00 3to 6
months
1932
2 -3 (250 3.74
1342 12,50 3.77
% 134} 2.50 3.78
34| 134-134] 2.08 3.65
4| 14-134] 2.00 3.57
September. ... 2 2y 34| 134-134| 2.00 3.54
October..... Y- 3] ¥%-134] 1.35 3.54
November..__.. 1%4-134 ¥ %[ 1.00 3.58
December....... 14-134 84| Ll L.00 3.48
1933
Y%~ % %l 1,00 | 1.00 .07 3.39
i~ % ¥%-1Y4[ 1.00| 1L.00 .01 3.47
114-35%6| 216-314| 3.27 | 3.32| 134 3.58
15-134] 1 -13%4| 1.29 | 1.37 .45 3.55
401 -14] .00 1.00 .29 3.47
%1 -1%4) 1.00 | 1.00 .41 3.56
1 1 j1.00| Loo 39 3.54
%1 -114) 1.00 ] 1.00 34 3.47
May 20....... 2 =2y 1 -14f 1.00] 1.00 .21 3.46
May 27, ... 2 2y 41 -134 Lo0 | 1.00 .23 3.4

1 8tock exchange call loans; new and renewal rates,

* Stock exchange 90-day time loans.

¥ 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.—See Annual Report for 1931 (tables 39 and 40), 1930
(tables 36 and 37), 1929 (tables 35 and 36), etc.

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates]

8 other northern | 27 southern and
New York City | 51,9 eastern cities | western cities
Month

1931 | 1932 | 1933 | 1931 | 1932 | 1933 { 1931 { 1932 | 1933
January.__.. 4.24 1 4.71 | 4.12 ] 4.61 | 5.07 | 4.89 | 5.50 | 5.61 . 60
February 4.3114.71 1411 14.6351314.84|5.43|5.61| 5.66
March... 4.20 | 4.72(4.88 [ 4.625.14 [ 5.30 | 5,40 | 5.64 | b5.66
April._ 4.17 | 4.69 { 4.33 1 4.5715.10( 5.09 1 5.36 | 5.63 | 5.68
May. 4,11 14.55) 4,24 14.55)5.1414.995.26 | 5.64; 5.66
June_. 4,13 ] 4.61 4.49 § 5,13 5,34 | 5.62
July. -14.05§4.42 4.48 | 5.05 5.30 [ 5.63
August._.._. 3.97 | 4.45 4.47 | 5.12 5.28 1 5.68
September...| 3.93 | 4.30 4.48 | 5.03 5.32 | 5.63
October..... 4,27 [ 4.35 4.62 | 4.96 5.38 | 5. 56
November.._| 4.67 | 4.12 4.87 | 4.88 5.53 } 5.55
December...{ 4.64 [ 4.22 {...... 4.91 | 4.88 [..___. 5.66 { 5.60

Back figures.—See Annual Report for 1931 (table 42).
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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- Belected groups of industrial issues
Month or date Bonds!| !erted’
stocks! Indus-| Rall- | Public
Total Bufld- Cop- | Elec-
trial | road |ttty 4 4o | “ing |Chatn|Chem-| per | trical éf&‘. ou | steet | Tex-
mobile| equip-| store | lcal | and | equip-| r tile
ment brass | ment | &Y
Number of issues......... 60 20 421 351 33 37 13 12 16 1 4 10 18 10 28
1032—March. . ccoomeeeaae r 83.7 {r103. 2 57 5 32 93 55 20 58 85 30 7 47 45 32 31
ril.... r80.2| 9%4.2 44 42 22 73 L 22 49 61 22 57 37 38 23 26
ay .. r76.01 90.3 40 38 17 68 30 20 42 52 20 52 33 39 20 23
June... r72.8| 8.6 34 34 14 55 26 18 48 17 40 29 37 16 20
July._..... 751 88.3 36 36 16 56 26 19 36 50 20 43 30 42 18 22
August_... r84.31 08.6 53 52 20 45 30 49 75 33 73 44 58 33 33
September. r87.0 [ 101.8 58 56 35 91 54 34 53 83 47 78 48 54 42 39
October._ ... r85.2| 99.8 50 48 28 81 43 28 48 74 34 63 42 47 33 33
November. .. r83.1 | 97.4 48 45 26 78 40 26 47 71 32 60 39 47 28 30
December. .. [r82.2| 95.4 47 45 26 80 40 25 47 76 26 56 38 25 28
1933—January..... o841l 97.8 49 46 28 82 42 25 46 82 29 61 39 46 27 27
February.._ .| 82.5| 95.7 45 42 27 73 38 23 43 74 28 54 39 42 24 25
March..... -| 76.77 93.1 43 42 26 67 34 22 40 72 29 52 37 41 23 24
April..._ | 75.41 95.7 48 49 26 64 42 28 44 82 39 61 43 47 32 28
May oo 82,01 103.3 63 65 38 79 45 54 104 55 84 57 58 51 43
May 3. ..o 78.1 1 100.3 58 34 72 60 39 52 96 54 79 52 53 46 36
May 10.._._. 79.9 | 100.7 61 63 36 76 67 41 54 100 52 82 54 58 49 39
May17._____ 82,7 | 103.1 63 65 37 81 45 54 104 52 83 57 57 51 45
May24__.... 84.1 | 105.0 65 67 39 82 71 47 55 107 54 83 59 60 52 45
May 3l e 85.0 | 107.5 69 72 42 85 72 54 57 112 63 91 64 65 56 51
r Revised.

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

320 high-grade industrials; average price.

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

CAPITAL ISSUES
[T.ong-term; i. e., 1 year or more. In millions of dollars]

UNITED STATES GOVERNMENT SECURITIES
{In millions of dollars]

New issues Re
fund-
Domesti
Tgtal it issi’:lges
Year and montb | (3% o | Bt Corporate For. (do-
. 0- e
?o,‘f tal! || mu- |Bonds €8 | “and
eign) nici- | and |Stocks for-
pal | notes eign)
1926 e 6,201 || 5,125 || 1,352 | 2,452 | 1,153 [ 1,076 925
1926 .| 6,314 || 5,180 || 1,344 ! 2,667 | 1,087 | 1,125 | 1,046
1927_ 7,656 |1 6,219 {| 1,475 { 3,183 | 1,474 | 1,337
1928. 040 |1 6,789 | 1,379 | 2,385 | 2,061 | 1,251
1920_._ _.-|10,001 } ©, 420 }| 1,418 | 2,078 | 5,924 671
1630. --| 6,909 || 6,004 ,434 | 2,980 | 1,503 905
1931..._ -.] 3,009 || 2,860 || 1,235 | 1,240 311 229
1932____. -1 1,165 || 1,157 755 305 20 8
91 91 84 7 0 0
78 78 74 4 0 0
- 108 104 25 62 1 2
August____. 63 60 34 25 2 3
September.. 75 73 63 6 0 2
October.___ 94 94 36 47 2 ]
November.. 44 43 28 9 2 1
December._| 124 124 99 6 4 0
1933—January.... 65 65 33 19 3 0
February... 20 20 17 1 0 0
M 16 16 13 0 3 0 3
25 25 8 16 1 0 20
“ll wj 40 1| .3 0 60

1 Includes issues of Federal land banks snd Federal intermediate credit
banks, not shown separately,

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

Back figures.—See (for figures of new issues—annual and quarterly
basis) Annual Report for 1031 (table 128),

Outstanding at end Increase or decrease
of month (—) daring month
Month

Bonds ?cear:e% Bonds (i)c:!;gs'

Total and and Total || and and

notes | pitjs Dotes | pijg

1931

Total (12months)... {-ccacac||-cmmmu-- 1,754 638 | 1,116
2,413 | -1 10 -23
2,718 308 ||.ccoaan 3056
3,088 370 ||.even-- 370
3,184 97 1 98
3,411 442 216 227
3,446 432 397 35
3,563 138 20 107
3,304 461 710 | —249
3, 008 538 834 | —296
2, 689 189 508 | —319
2, 680 Lt 2 | PO ~9
2,028 | —28 | —274 246
2,920 |} 2,430 490
January ..ocoaeeaoooo 20,454 || 17,528 | 2,926 8 6 |eeaecn.
February..............| ,685 || 17,806 | 2,879 231 278 —47
March 20,991 || 17,805 | 3,186 306 -1 307
April . 21,087 |i 17,806 | 3,281 96 1 95
May. oo 21,469 || 18,371 | 3,098 382 566 | —183

Norte.—Figures relate to interest-bearing publie debt; matured and
noninterest-bearing debt amounted to $385,000,000 at the end of May
1933. Figures include obligations held in Government trust funds

Bonds and notes are long-term—i. e., 1 year or more (figuring from
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 * Construction contracts awarded (value) 3 Fac-
Factory em- | tory | Freight-car
ployment? | pay | loadings¢* | Com-
Year and Total t Manufacturest! Minerals? Total Residential All other rolls $ 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
83 84 ke 63| .. 44 1] 107 98
87 87 [eeeaeesl 89 63 30 90 108 118
67 67 70 56 44 85 82 77
85 86 74 79 68 88 90 81
101 foccene- 101 105 84 81 86 104 103
95 . ee-- 94 96 94 95 94 98 ]
104 105 99 122 124 120 100 101
108 |.oo...- 108 108 129 121 135 101 104
106 108 107 129 117 139 99 102
b BN U O 112 106 135 126 142 97 102
119 119 116 117 87 142 101 108
96 |eeeeen 95 99 92 |oooee 50 125 88 87
81 80 84 63 37 84 74 66
64 | ... 63 71 28 13 ool 40 oo 62 [oo-. 45
1929
August...| 122 121 122 122 121 115 129 122 84 86 166 152 104 103 111
September| 123 121 123 121 127 118 112 110 73 73 144 140 105 102 12
October_.}] 121 118 119 119 127 118 104 107 67 67 135 139 103 101 111
November| 108 110 107 110 114 110 94 103 66 67 116 132 99 99 103
December 96 103 93 101 110 116 84 102 63 61 109 136 95 97 99
1930
January..| 103 106 102} 105! 108) 110 78 95 46 56 104 | 128 93 96 4
February.] 109 107 110 107 104 108 89 104 44 49 128 148 93 94 98
March....{ 106 104 109 104 91 98 102 102 54 52 141 144 93 93 98
April 107 104 110 104 94 104 113 101 82 53 156 140 93 92 97
May.- 105 102 106 101 102 104 125 105 61 52 178 148 91 91 94
June.. 99 98 98 97 103 102 118 99 54 49 166 140 89 90 91
July...... 91 93 89 92 100 100 107 95 48 47 155 135 86 87 83
August.__ 90 90 88 89 101 2% 85 81 48 49 115 106 86 84 82
September 92 90 90 89 101 94 82 81 52 62 108 106 86 83 83
Qctober. . 90 88 87 86 105 95 k(3 78 51 52 94 90 84 82 81
November| 84 86 82 85 96 92 68 76 46 48 86 99 81 81 75
December| 77 84 74 82 89 93 59 73 37 43 77 98 79 80 74
82 84 81 83 87 89 58 71 37 44 75 93 76 78 68 74 82 78
87 86 88 86 84 87 88 79 42 47 89 104 77 78 73 74 80 7
90 87 91 87 82 89 77 77 50 47 08 100 78 78 75 7% 80 76
90 88 91 87 83 91 82 73 52 44 107 96 78 78 74 77 80 75
89 87 90 87 84 87 78 85 47 40 104 85 77 78 72 79 79 73
83 83 83 82 86 87 74 63 41 37 101 84 75 76 68 77 77 72
80 82 79 82 86 86 68 61 36 35 94 82 74 75 64 78 76 72
78 78 77 78 82 79 63 59 .32 33 87 81 74 74 64 76 72 72
77 76 76 75 83 78 59 59 32 32 81 80 75 73 62 78 69 71
75 73 72 71 90 83 52 55 29 30 71 76 71 70 50 78 69 70
72 73 70 71 84 81 43 49 26 27 57 67 69 69 56 70 68 70
December| 68 74 66 73 79 84 30 38 20 23 39 50 68 69 56 61 69 69
1932
January .. 71 72 70 7 74 77 25 31 16 19 33 41 66 68 52 58 64 67
February. 71 69 70 68 75 78 23 27 15 17 30 35 67 68 54 59 62 66
March.... 68 67 66 64 77 84 26 26 16 15 35 36 66 66 52 58 61 66
April 64 63 63 61 72 79 31 27 16 14 43 38 64 84 49 57 59 66
61 60 60 68 65 67 31 26 14 12 45 37 61 62 48 53 54 64
59 59 59 58 61 63 32 27 12 11 47 39 59 60 43 52 52 64
56 58 55 57 62 64 31 27 12 11 46 40 57 58 40 51 51 85
59 80 58 59 68 65 32 30 11 12 48 45 59 59 40 53 51 1]
‘Beptember| 67 66 66 66 73 70 30 30 12 12 45 44 62 60 42 61 54 65
October. . 68 67 66 65 80 74 28 29 12 12 41 43 62 61 4 65 57 64
November,| 66 65 63 63 78 75 24 b1 10 10 35 41 81 61 42 58 57 64
December 60 86 58 64 72 76 22 28 8 9 3 43 60 61 41 52 58 63
1933
January.. 64 65 63 64 7 73 18 22 7 8 27 33 58 59 39 51 56 61
February. 65 64 63 62 76 79 16 19 7 8 23 27 59 59 40 51 54 60
March..... 61 60 59 57 74 81 14 14 8 8 18 18 57 57 37 48 50 60
April__._. » 68 » 67 » 68 » 66 65 72 16 14 11 10 19 17 58 58 39 51 53 60
» Preliminary. * Average per working day.

1 For indexes of groups and
BULLETIN for March 1932, p. 194

1 3-month moving average, centered at second month; for deseription and back figures see BULLETIN for July 1931, p. 358,
3 Por indexes of groups and separate industries see p. 409; for description and back figures see BULLETIN for November 1929 and November 1930,
1 For indexes of groups see p. 354; for back figures see BULLETIN for February 1931, p. 108,
§ Index of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities are given on p. 410.

separate industries see p. 408; for description see BULLETIN for February and Mareh 1927; for back figures see
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of doNars}

Merchandise exports Merchandise imports Excess of exports

Month
1929 1930 1931 1932 1933 1929 1930 1031 1932 1933 1929 1930 1931 1032 1933

411 250 150 121 369 311 183 136 06 119 100 18 25
349 224 164 162 360 282 1756 131 84 72 67 49 23 18
370 236 185 108 384 300 210 131 95 106 (] 26 24 13

332 215 136 »105 411 308 186 127 » 88 15 24 29 8
320 204 132 400 285 180 112 ~15 35 24 20
205 187 114 363 250 173 10 Jooeao 40 “ 14 4
287 181 107 353 221 174 79 50 46 27
208 165 109 360 218 1687 91 11 79 -2 18
312 180 132 351 226 170 98 86 86 10 34
327 205 153 301 247 169 105 137 80 36 48
289 194 139 338 204 149 104 104 85 44 34
215 184 132 |. 310 2090 154 97 nz 86 30 35
3,843 | 2,424 1,611 4,300 | 3,061 | 2,091 | 1,323 842 782 334 280 |oocaeen
» Preliminary.
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES
{Index numbers; 1923-25 average=100} [Index numbers; 1923-25 average==100)
Index of stocks (end of 1 193
Index of sales ! month) 932 3
Dec. | Jan. Feb. | Mar. | Apr.
Month rAdjuste(l] With:lufi t‘Adju.st.edl Witholu‘ii
or seasonal | seasonal ad- | for seasonal | seasonal ad- s e
variation | justment | variation | justment Adjusted for seasonal variation
58 56 54 50 53
1932 | 1933 | 1932 | 1933 { 1932 | 1933 | 1932 | 1933 69 56 65 56 53
45 40 45 35 29
78] 60! 64| 49| 75| 58| 66 52 uets_ ool 59 61 58 69 99
78] 60| 64| 49| 73| r57| 69| 54 gg gg %g ‘ég gg
72 87 69 50 70} r54 73 85 2 % 20 23 ];
0 72 Miscellaneous_ . 57 57 51 47 5
;g »gg ;3 wgg gs 5 69 5 Merchandise 1. .____._.__ 69 69 66 62 63
69 66 67 65
5 P 64 50 Without seasonal adjustment
65 49 61 59
September 68 7 60 63 52 51 51 48 51
74 63 71 51 44
QOctober. 69 75 61 67
November. . 63 73 61 69 4 “ 52 35 2z
December. 60 106 60 56 57 59 ig 58 %6
50 53 39 50
Year 69 66 18 20 19 21 2
5l 4| al| 8| s
s : Miscellaneous. - 45 54
» Preliminary. r Revised. A
1 Based throughout on ﬁgrgres of daily average sales—with allowance Merchandise ! 64 65 64 63 65

for iclm.xl\%esl ig‘om n&ontlzito m(]);zth ll\llll numll;?l]') of Sftt&rday% and lf;)r [
national holidays: New Year's Day, Memor] ay, Independence Day, . ~
Labor Day, Thanksgiving Day, and Christmas, 'Adiustment for sea- 1 In less-than-carload lots.

sonal variation makes allowance in March and April for the effects Based on daily average loadings. Source of basic data: American
upon sales of changes in the date of Easter. Railway Association.

Back figures.—See BULLETIN for November 1930, p. 686. Back figures.—See BULLETIN for February 1931, pp. 108-110.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK FOR INTERNATIONAL SETTLEMENTS

The third annual report of the Bank for
International Settlements, covering the year
ended March 31, 1933, was submitted by
Mr. Gates W. McGarrah, president of the bank,
to the general meeting of shareholders on
May 8, 1933. Sections of the report are given
herewith: !

For the Bank for International Settlements,
the year has been an eventful one, during
which, while the volume of its ordinary bank-
ing business has necessarily been curtailed by
the general falling off of international financial
transactions and the continued departure from
gold of more and more currencies, culminating
in the defection of the American dollar, never-
theless the scope of its general activities has
steadily broadened in sound directions. The
widening of activities, aside from normal growth
in developing new contacts, has been the con-
sequence, primarily, of a year replete with
international conferences, and, also, of the
rapid extension of chaotic conditiows in the
international monetary system. In view of all
the events which have occurred, the bank’s
board of directors determined to define the
position of the bank on the fundamental cur-
rency problems facing the world and it unani-
mously expressed the opinion, after due delib-
eration, that in the last analysis ‘“the gold
standard remains the best available monetary
mechanism” and that it is consequently
desirable to prepare all the necessary measures
for its international reestablishment.?

The Bank for International Settlements is
carefully examining these measures, insofar as
they lie within the power of central banks,
and it becomes more and more evident with
the passage of time that one of the useful roles
the bank can play in the international financial
system is to serve as a central instrument of
the banks of issue in assisting to coordinate the
proper functioning of the gold standard; for
this standard will work no better in the future
than in the past, if the unregulated anarchy
which has prevailed in its application and the

1 In addition the report contains sections dealing with the Lausanne
Agreement of July 1932 (published in the BULLETIN for August 1932);
the Preparatory Commission for the Monetary and Economic Confer-
ence; the Stresa Conference; trustee and agency functions of the bank;
deposits and investments; share capital; net profits; and changes in the
board of directors; together with a number of annexes showing allotment
of shares in the capital stock of the bank; profit and loss account; trustee
operations, etc. All amounts of money given in the report in Swiss
francs have been converted into dollars at par and then expressed in
;o?nfﬁgglgures. For earlier reports see BULLETIN for June 1932 and

uly .
* For full text of the board’s resolution, see p. 364.

short-sighted individualism which has been
practiced in its operation commence all over
again,

It was in the field of monetary and financial
restoration that many of the various inter-
national conferences held during the year sug-
gested or provided new functions for the bank.
Thus, the Conference of Lausanne, after still
further subordinating the already secondary
reparation activities of the institution, placed
upon it new tasks relating to the international
efforts to bring about monetary and financial
recovery in connection with the World Con-
ference and the preparations therefor. These
tasks have been carried out concurrently with
the discharge of the routine business of the
bank, which has developed satisfactorily and
profitably notwithstanding the general crisis,
and the tasks are being continued without inter-
ference with the gradual expansion of the
bank’s work in promoting cooperation between
central banks. The report which follows deals
with the multifarious phases of the bank’s
activity during the third year, against the
background of the chief events of an inter-
national financial character, such as gold
movements, the trend of interest rates, short-
term capital movements and those outstand-
ing features of currency policy which have
directly affected the bank and especially
affected those 25 central banks which are
members of it.

On the whole, 1932 may be styled a year of
adaptation to changed conditions prevailing
in the economic and monetary situation and
one of some definite constructive effort. The
most important constructive measures were
taken or initiated at two periods—the first in
February and the second in the last half of
June and beginning of July. It was in Feb-
ruary that the Bank of England, after the re-
payment of more than half of the large cur-
rency credits taken up in the previous sum-
mer, lowered its discount rate from 6 to 5
percent, and thereby gave the signal to the
downward movement of interest rates which
was continued all through the year in most
parts of the world. In the same month the
German Government put into effect a plan
for the thorough reorganization of the large
German banks, which involved a considerable
writing off of assets and the supply of new
capital with the aid of the Treasury and, in-
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directly, of the Reichsbank. This reorganiza-
tion permitted the reopening of the German
stock exchange, which had been closed for 7
months. In the United States the Glass-
Steagall bill was adopted on February 27,
giving greater freedom to the Federal Reserve
banks and enabling them to alleviate the pres-
sure exerted by internal currency hoarding
and withdrawals of gold. On the basis of the
provisions of this new act, the reserve banks
purchased Government securities in the open
market to an amount which in June reached
$1,100,000,000, a sum then sufficient not only
to counterbalance withdrawals and hoarding,
but also to provide member banks with sub-
stantial excess reserves.

At about the same time two further events of
outstanding importance took place. The first
was the conversion of more than £2,000,-
000,000 of the public debt of Great Britain from
a 5 percent on to a 3% per cent basis, which was
announced in the second half of June and met
with immediate response; such a measure was
welcomed not only because it helped to alleviate
the British budget, but also for the downward
influence which 1t exercised on long-term inter-
est rates. Further, the successful outcome of
the Lausanne Conference in July, the value of
which it is hard to overestimate, revealed will-
ingness by the reparation creditors—in the first
place France—to make very large concessions
and it meant the elimination of one of the
most serious political hindrances to economic
recovery.

These are outstanding measures. But atten-
tion must not be concentrated on them alone.
A close examination of developments would
show that the large volume of international
credits was further reduced, that strenuous
efforts were made in many branches of public
and private economy to balance revenue and
expenditure, to establish equilibrium between
costs and prices, to render assets more liquid,
to reach agreed arrangements for postponing or
scaling down debt payments, to overcome the
difficulties resulting from the liquidity erisis,
and to maintain control of the currency posi-
tion, even when foreign exchange restrictions
were, in the interests of trade, gradually re-
laxed. One marked feature of the period was
the unparalleled volume of gold movements.

GOLD AND SHORT-TERM CREDIT MOVEMENTS

While the international movement of goods
registered an unprecedented decline in 1932,
gold movements reached proportions never
before experienced.

During the year the total gold production of
the world attained the high figure of $495,-
000,000, thereby establishing a new record by
surpassing the production of the previous
peak year, 1915, by $27,000,000 and that of
1931 by $36,000,000. Whileitis to be expected
that gold production should rise in a period of
sharply falling prices and plentiful labor supply,
the mecrease has exceeded even the most op-
timistic forecasts. It has been most marked
in the Union of South Africa and Canada,
by far the largest percentage increase occurring
in the latter country. Production in the United
States, after having declined fairly steadily
from 1915 to 1929, has risen again and at a
progressively greater rate during each of the
past 3 years.

ANNTAL GoLp PRODUCTION

Union of :
United
South Canada World
Africa States
Year
Millions
Thousands of fine ounces of dollars
9, 096 4,888 918 22, 594 467
9, 149 2, 503 1,233 17, 786 368
9,575 2, 529 1,525 19, 050 394
9, 598 2,412 1,736 19, 031 394
9,956 2,335 1,754 19, 369 400
10, 122 2,197 1,853 19, 446 402
10, 354 2,233 1,801 19, 583 405
10, 412 2,208 1,928 19, 585 405
10,716 2, 286 2, 102 20, 293 420
10,878 2,396 2,694 168 458
1, 559 2,513 3,051 23, 884 494

1 Record year prior to 1932.

Among the gold producing countries the
influence of the new gold was particularly
helpful in Canada. Since the departure of
sterling from the gold standard, and the simul-
taneous depreciation of the Canadian dollar,
the gold production of the Dominion has been
bought by the Government at the prevailing
market rate. The large production of 1932,
$63,000,000 at par, gave to the producing com-
panies approximately $70,000,000 in Canadian
currency, and greatly aided the Government in
meeting its maturing obligations punctually
and in supporting the exchange. In the Union
of South Africa the production of gold made
possible the maintenance of the gold standard
until the last week of 1932 when, however, the
large outflow of funds caused by speculation
depleted the reserves and forced the country to
suspend the gold standard. Under an agree-
ment with the mines the South African Reserve
Bank had up to that time purchased the newly
produced gold at par, which enabled the bank
within a short space of time to recover the losses
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it incurred through the depreciation of sterling
and to reconstitute its capital and reserves.

Whereas production has increased, the de-
mand for gold by the arts has fallen to a very
low level and, even more important, India and
China, instead of absorbing a substantial part
of the newly mined gold, have continued to
export gold previously hoarded. In the 3
months of October, November, and December
1931, gold to the value of nearly $96,500,000
was exported from India; during 1932, Indian
gold exports amounted to a little more than
$193,000,000, a sum not greatly inferior to the
value of South African production, which was
$239,000,000.

The great volume of “new” gold which be-
came available during 1932 from the mines and
from India had its effect not only upon those
countries in which it originated but also upon
those to which it passed. 'The entire Canadian
production was exported directly to the United
States, but that of South Africa was, as usual,
sold in London. In addition, almost 78 per-
cent of the gold exported from India was sold
in London (approximately 19 percent being
shipped directly to the United States and about
3 percent disposed of in the Netherlands and
France). The bulk of the South African and
Indian gold offered in London was sold against
gold currencies, usually dollars or francs, de-
pending on whichever was the stronger. In
the case of the South African sales a large part,
and in the case of the Indian sales practically
all, of the proceeds received in these gold cur-
rencies was thereafter sold for sterling.

It would seem as if the sterling acquired from
the sales of South African gold was on the whole
limited to the amount needed for the current
requirements of South Africa in London, and
for that reason no extra support was given to
the pound by the gold coming from that coun-
try. The effect upon sterling of the Indian
gold exports was quite different. These exports
enabled India not only to meet its foreign pay-
ments without resort to borrowing in London,
as would otherwise probably have been the
case, but also to reduce its liabilities and in-
crease its balances in sterling. In this way
very marked support was given to the pound
and through it to those currencies which more
or less follow the movements of the British
exchange. The flow of Indian gold has, more-
over, provided an extra source of supply to
met the extensive demands for European and
American hoarding, which made themselves
felt intermittently during the year under review.

In the following table an attempt has been
made to indicate for each quarter of 1932 the
amount of gold derived from production and
from India and China, the amount of gold used
by the arts, as well as the increase or decrease
of gold in the reserves of central banks and
governments, in order to obtain a rough esti-
mate of the amounts hoarded and dehoarded
in the different periods:

De-

hoard-

Increase| ing(+)

Gold Gold | Gold (+) or or

ro- | from | used | qp.. [decreasel hoard-

Millions of dollars | Jr®" | India [byarts| (28 |(-) in|ing(-)
tion and (esti- gold (out-

China | mated) re- gide

serves | India

and

China)

1932

First quarter_.._____ 118 64 ~12 170 | 4210 441
Second quarter-_._._ 122 44 -12 154 | —151 —305
Third quarter..____. 127 58 —-12 174 | 4345 +172
Fourth quarter...___ 127 68 -12 183 | +199 +15

Although some of the figures included in the
above table are admittedly only estimates and
although the increase or decrease in reserves
may be influenced by the methods employed
for accounting gold in transit, etc., the figures
shown in the last column may be regarded as
sufficiently approximate to illustrate the move-
ments during the year. The recovery of
sterling in January and February 1932, the
reorganization of the banks in Germany, the
hopes for a spring revival of trade and in-
dustry—all tended to sustain confidence during
the first quarter. The new gold which became
available during that period was allowed to
reach the central banks and some gold even
came out of hoards. In the second quarter,
under the influence of untoward happenings on
the financial markets, and in the absence of any
clear evidence of better trade, disappointments
soon were felt; apprehension for the dollar
brought about by legislative proposals of an
inflationary character and by the party struggle
over the budgetary situation caused foreign
holdings in the Umted States to be converted
into gold, and the pessimistic outlook prevail-
ing as to the possibility of solving the repara-
tion question, all resulted in a sharp increase in
hoarding, so that not only did central banks
receive no new gold but they actually lost
several hundred millions from their reserves.
In June the withdrawals of gold from the
United States came to an end for the year 1932;
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at the same time the debt conversion scheme
was launched in England and a gratifyingly
rapid settlement of reparations was reached at
Lausanne. The public, impressed by these
events, not only stopped hoarding, but, in
addition, released substantial amounts of the
previously hoarded gold which flowed back to
the central banks. During the last quarter of
the year, under the influence of reopened dis-
cussions about interallied debts and the break
in the sterling exchange, confidence slowly
waned, and a renewal of hoarding in the second
half of November had by the end of the year
almost reabsorbed the large amount de-
hoarded in October. For the last quarter as a
whole, however, all the new gold available went
to monetary reserves.

The total increase in the monetary gold
reserves of central banks and governments for
1932 was $603,000,000. This means that, in
spite of the hoarding which took place, mone-
tary reserves received new gold during the year
in an amount 22 percent greater than the total
gold production of the record year in the history
of the world. And although European central
banks during the first half of 1932 converted
more than $700,000,000 of their dollar holdings
into gold, the gold reserves of the United States
were only $6,000,000 smaller at the end of the
year than they had been at the beginning.
But in the first quarter of 1933 the anxiety
caused by the banking crisis led to a reduction
in American gold reserves, later, however, to be
replenished as a result of a series of antihoard-
mg measures.

The increase during 1932 in the gold holdings
of the central banks in France, the Netherlands,
and Switzerland alone amounted to about
$652,000,000, and thus exceeded by about
$48,000,000 the increment to total gold reserves
in that year. The Bank of England also ac-
quired gold in 1932, but, after the payment of
the war debt installment due on December 15,
the bank’s gold reserve fell below the figure at
which it had stood at the beginning of the year.
New acquisitions during the first few months of
1933—the period of the year when sterling is
seasonally strong—have again increased the
gold holdings of the Bank of England to a figure
exceeding £170,000,000. Other central banks,
in countries not on gold, have shown tendencies
to add to their gold stocks. An increase of
over $39,000,000 1s registered in the holdings of
the State Bank of the Union of Soviet Socialist
Republics in 1932 in spite of gold exports to
Germany amounting to $46,000,000. On the
other hand the Bank of Japan has reduced its

gold stock since the beginning of 1932 by the
equivalent of about $22,000,000 to meet foreign
payments. With regard to countries other
than those mentioned above, gold movements
have occurred on a very moderate scale; often
no change has taken place throughout the year.

It is now possible to show the combined
effects on central bank reserves of the main
factors which have influenced them since 1931,
that is to say: the strain to which debtors were
exposed during the height of the liquidity
crisis; the conversion into gold of foreign ex-
change held by central banks; and the large
supply of new monetary gold. The following
chart Jomitted] sets out the development which
has taken place. _

At the end of 1932 net foreign exchange
holdings of central banks amounted to only a
quarter of the amount they had reached in the
spring of 1931 before the outbreak of the
financial erisis. This decline is the outcome
of two separate developments:

(a) Central banks in debtor countries, which
had accumulated foreign exchange, employed
this exchange as a first line of defense for
meeting foreign payments when the need arose.
It may be estimated that perhaps in all an
amount of about $482,500,000 was employed
for this purpose.

(b) Central banks which had at their dis-
posal foreign exchange not required for imme-
diate payments have to a very large extent
converted these holdings into gold. It would
seem that conversions under this head approxi-
mated some $965,000,000.

During 1932 a few central banks again
acquired foreign exchange but in the first
quarter of 1933 substantial conversions of
foreign exchange into gold were again effected,
partly in connection with the anxiety caused
by the American banking situation.

It will be seen from the chart that the total
monetary gold reserves held in Kurope, the
United States and Japan have risen by about
$965,000,000 from March 1931, to the end of
1932. The combined monetary reserves, con-
sisting of gold and foreign exchange, fell, how-
ever, by more than $579,000,000 as a result of
the abrupt decline in foreign exchange holdings.

The new gold which has become available
has naturally tended to flow to the financially
stronger countries, which, therefore, have on
balance not been involved in the decline.
Experience has shown, however, that even the
country which possessed the largest gold
holdings—the United States—has twice found
that the legal provisions governing the utiliza-
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tion of its reserves were too inelastic in a period
of sudden movements; in consequence its
monetary authorities were given greater lati-
tude in their management. In other countries
liberalizing amendments have been made in
central bank statutes. Thus, the minimum
legal ratio of the Austrian National Bank was
reduced from 24 to 20 percent in August 1932,
In Poland, the minimum legal ratio against
notes and other sight liabilities, which had been
40 percent of gold and foreign exchange (of
which 30 percent in gold), was, under the new
provisions adopted in February 1933, reduced
to 30 percent of gold (alone) against notes and
other sight liabilities in excess of 100,000,000
zloty ($11,000,000).

In the course of the year I have on several
occasions drawn the attention of the board of
the Bank for International Settlements to these
changes in central bank statutes and have em-
phasized the great importance of a development
which enhances the power and freedom of
action of central banks. The Preparatory
Commission for the Monetary and Economie
Conference was undoubtedly correct when it
stated in its report that ‘“‘present-day legisla-
tion in many countries renders much gold
unavailable for international use.” I fully
share the opinion of the commission that some
steps can be taken which will permit more
effective use of central bank reserves, although
the note of warning sounded by the commission
must also be borne in mind, namely that the
greater elasticity must not be taken by coun-
tries with limited resources as an excuse for
the building up of a large superstructure of
currency and credit, for then the free margin
would be dissipated, and the purpose of the
reform—the strengthening of the position of
the central bank concerned—would not be
achieved. More and more the monetary ex-
perience has demonstrated that the true use
of gold in the modern world is to serve as a
medium of international payment when the
exchanges or the international balances are
adverse; if the international gold standard is
to be reconstituted, as it must be, practice
should take account of this lesson and central
banks should combat any conception that gold
is properly employable as a store of wealth,
or that its primary object is to assure internal
convertibility of notes so that all who will may
hoard gold coin on demand, to the detriment
of the public good and of general economic
welfare. In this connection a more general
employment of the gold bullion standard would
appear desirable.

177784—83—3

The increased elasticity of central bank
reserves, to which I have just referred, is par-
ticularly desirable in order to enable the banks
to cope successfully with the problems created
by the large volume of short-term funds sus-
ceptible to rapid movement from one country
to another. During the period covered by my
last report—April 1, 1931, to March 31, 1932—
monetary developments were largely deter-
mined by mass withdrawals of credits from
debtor countries, the total liquidation of inter-
national indebtedness reaching, within a single
year, the high total of approximately $15,400,-
000,000, a liquidation made possible partly by
the new monetary credits arranged during that
year. In the following period the repayment
of short-term credits econtinued, but the scale of
liquidation, even if exceptional compared with
normal conditions, was smaller than in the
previous phase. Three outstanding series of
transactions may be specially mentioned: The
advances made in August 1931 to the British
market in support of sterling, already partially
repaid in February 1932, were finally extin-
guished in the course of the year; the substan-
tial conversions of central bank dollar holdings
into gold, which began in the autumn of 1931,
came to an end in July 1932 but were resumed
in the first quarter of 1933 in consequence of
the domestic banking crisis; the advance to
the Reichsbank, arranged through the Bank
for International Settlements and amounting
originally to $100,000,000, was reduced by
several installments in 1932 and the first quarter
of 1933, the balance remaining being fully
repaid at the beginning of April 1933.

It has been computed that the total interna-
tional short-term indebtedness outstanding
at the end of 1932 amounted to $5,800,000,000
and that approximately one half of this in-
debtedness represented liabilities which were in
fact governed by standstill agreements, mora-
toria, exchange restrictions, etc. As regards
these blocked accounts, some new facilities
have been granted in several countries to for-
iegn creditors enabling them to dispose within
defined limits of such balances either for dis-
bursements in the debtor country (for instance
by tourists), or for purchases of capital assets,
or for certain payments in respect of so-called
‘“‘supplementary exports’’, i.e., exports from
debtor countries which might not otherwise
have been made. Though no final solution
can be expected from these minor measures,
they constitute steps in the right direction.

Apart from the outstanding liquidations of
short-term credits already mentioned, the flow
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of funds from market to market has been sub-
ject to certain abnormal forces which in many
respects have added to the difficulties of the
situation. It has been found, for instance,
that ordinary business balances have by force
of circumstances been influenced by specula-
tive currents and form, so to say, a mass of
semispeculative funds. These balances have
been increased or reduced not only to meet
varying business needs, but also in anticipa-
tion of a further rise or fall in the exchanges,
when currencies have fluctuated appreciably
or fears have been entertained as to their
stability. This development not only puts
an extra strain on the individual trader, who is
compelled to form an opinion on complicated
exchange questions, but it also tends to provoke
erratic streams of funds between different
markets; even if the resultant position over a
longer period may not be substantially affected,
the day-to-day movements may be considerably
disturbed.

A not inconsiderable movement of funds—
and in this case of a more fundamental char-
acter—has arisen from the repurchase by na-
tionals in debtor countries of their govern-
ment and other bonds originally issued abroad.
Market quotations have in many instances
made such repatriation very profitable and
there is no doubt that larger amounts would
have been bought back had it not been for the
difficulty of obtaining foreign exchange in
countries where restrictions were in force. In
a few cases such repurchases were facilitated by
the authorities in connection with stimulating

“supplementary exports.”

A converse movement has arisen in some
countries with depreciated exchanges; foreign
securities have been sold abroad, the seller
making a book profit or avoiding a loss in his
domestic currency. It is reported that part
of the foreign exchange bought by the Exchange
Equalization Account in Great Britain was
derived from sales of securities, and in Sweden
available statistics show that the substantial
increases in the foreign assets of the Riksbank
and the commercial banks during the year 1932
correspond almost exactly to the net export of
bonds and shares,

Further, there has at different periods been
a fairly considerable shifting of the holdings
which for security reasons were accumulated by
foreigners in centers with large monetary re-
serves. The most important instance during
the year was the liquidation in the New York
market from abroad, which brought the foreign
balances on that market down to a relatively

low figure. Sudden movements of this kind
have, at times, caused the exchange rates of the
countries affected to swing violently from one
gold point to the other. How important it is
that monetary authorities should be fully in-
formed about the short-term liabilities of their
markets is increasingly realized and some
progress toward collecting such information
has been made during the year.

THE DOWNWARD TREND OF INTEREST RATES AND
SOME OUTSTANDING FEATURES OF CURRENCY
POLICY

(a) The downward trend of interest rates.—
That 1932 was a year of adaptation to the
changed conditions resulting from a financial
crisis superimposed on a business depression is
nowhere more apparent than in the movement
of interest rates.

During the financial crisis of 1931 central
banks with very few exceptions found it neces-
sary to increase their discount rates, thus hav-
ing recourse to the classical means of defending
their currencies and their liquidity positions.
In many instances rates then reached higher
levels than those in force in the boom year of
1929,

In the latter half of 1931 some reductions
in rates were indeed made by a number of cen-
tral banks, but by those only which had ap-
plied rates so exceptionally high that even after
the reductions they remained, as a rule, well
above the normal; the changes of the autumn
of 1931 must, therefore, be regarded more as
a rteaction from exaggerated crisis rates than
as evidence of real improvement in the situa-
tion.

The big downward movement, which was to
last throughout the year, started on February
18, 1932, with a reduction of the Bank of Eng-
land rate from 6 to 5 percent, followed by
reductions in Sweden and Norway on the 19th,
in Greece on the 20th, and in the United States
on the 26th, of the same month. Downward
alterationsin Europe continued in the following
months: in March, reductions in 9 countries;
April, reductions i in 7 countries; May, reduc-
tions in 7 countries; June, reductlons in 2 coun-
tries; July, reductlons in 3 countries; August,
reductlons in 2 countries; September reduc-
tions in 4 countries; October reductions int4
countries.

After an interval in November and Decem-
ber, with only one reduction in the 2 months,
the downward trend continued in 1933, viz:
January (3 countries), February (1 country),
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and March (3 countries). In the last month
the tendency was interrupted by the isolated
increase of the Federal Reserve banks, the New
York rate being raised from 2% to 3% percent
on March 3, as a consequence of the banking
situation. The extraordinary uniformity of
the downward movement is illustrated by the
fact that from the middle of January 1932 until
March 1933 there was not a single increase in

the discount rate of any central bank in the| 32

world.

The reduction of money rates may, in indi-
vidual countries, be attributed to a return of
money from hoarding, a slhight recovery in sav-
ings, a deliberate policy designed to augment
bankers’ balances, the acquisition of new gold
by the central banks, or perhaps also, in some
instances, to governmental action; the domi-
nating factor of the whole movement has, how-
ever, been the lack of demand for funds due to
continued stagnation in industry, commerce
and the capital markets. This can also be
seen from the fact that it is particularly, and
often only, investments which offer the very
best security on the short-term market (prin-
cipally Government issues) that have primarily
benefited by the interest rate reductions. It
has, indeed, been singularly difficult, even
when the supply of funds has been plentiful,
to make the lower rates penetrate into other
branches of the credit structure, and, especially,
into the various categories of long-term invest-
ments.

Some progress has, however, also been made
in this respect.

Several governments have made use of the
occasion for debt conversions. In addition to
the outstanding example afforded by the
British conversion of more than £2,000,000,000
announced in June 1932, the Australian, Bel-
gian, Danish, Dutch, French, Italian, Swedish
and Swiss Governments have all converted in
their respective countries part of the public
debt. By measures of this kind a signal lead
may be given to the market in helping to over-
come the sluggishness of adaptation to a lower
level which often characterizes the rates paid
by long-term borrowers less closely connected
with the short-term money market than are
governments,

During the latter half of 1932 a distinct down-
ward trend, embracing a number of countries,
can also be traced in the rates of savings banks
and similar institutions. In order to effect a
more uniform adjustment than would result
from purely individual action, central banks
have taken steps in many cases to coordinate

efforts in this direction as, for instance, in Aus-
tria, Czechoslovakia, Finland, Italy, and
Sweden.

In some countries, the government has inter-
vened in order to bring about a decline in inter-
est rates. This was notably the case in Ger-
many, where the decline was made an element
of the policy of general adjustment in costs so
vigorously pursued during the winter of 1931~

Experience has shown that a decline in rates
which only reaches the very short-term market,
although 1t no doubt benefits certain borrowers,
is not an unmixed blessing, since financial
institutions then earn less on the large amounts
which, for liquidity reasons, they must keep
in quick assets, and consequently are likely to
be less able to reduce the rates for their regular
accommodations for industry. To achieve a
more widely spread reduction of interest rates,
long as well as short, is a task presenting con-
siderable difficulty, for credit is based on con-
fidence and without a policy that begets general
confidence in the whole credit structure no
fundamental durable adjustments would appear
possible. A reduection in the cost of capital
would, however, be of great value; indeed it is
indispensable in order to bring the price of
money into necessary equilibrium with the
other price changes that have occurred in the
economic structure and as a step in the direc-
tion of making possible some future improve-
ment in the general level of commodity prices.
It would not only ease the burden borne by
debtors but should also facilitate borrowing for
new developments, and thereby the expansion
of economic activity.

In the international field the past year has
witnessed several constructive steps in the
right direction, such as the important reduc-
tions made in rates payable on debts coming
under standstill and similar arrangements.
Furthermore, a number of helpful agreements
affecting principal payments as well as in-
terest, at least for a transitional period, have
been reached during the year between impor-
tant groups of long-term bondholders and vari-
ous heavily indebted governments suffering
from the depression. It is only natural that
negotations for adapting to prevailing condi-
tions the interest on external indebtedness
should give rise to many difficult problems.
Just as on the national markets the tendency
to reduce rates has so far been really marked
only with regard to assets offering the very
best security and has but slowly penetrated to
other obligations, so the valuation of risk in the
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international domain is a particularly intricate
problem. Insofar as the risk element is re-
duced by governmental measures designed to
improve political and commercial relations
between various countries—and Lausanne in
that respect set an example for the World
Conference to follow—the negotiations be-
tween debtors and creditors will be greatly
facilitated not only as regards interest charges
but also as regards such transitional attenua-
tions in amortization provisions as the situa-
tion of the debtor justifies and the self-ad-
vantage of the creditor, on the long view, in
reality demands. In cases where the burden
of existing indebtedness has been so aggravated
by the present level of prices as to be incom-
patible with the equilibrium of the balance of
payments, agreements should be concluded
between debtors and creditors.

(b) Some main features of currency policy.—
At the end of 1931 after the wave of monetary
distrust had somewhat spent its force, a sur-
Vfﬂf of the position would show that in Europe
only about 8 countries were still able to apply
2 free gold standard; 10 countries had openly
suspended the gold standard, allowing the ex-
change rate to fluctuate widely outside the
former gold points; and the remaining countries
had introduced exchange restrictions of a more
or less complicated nature, these restrictions
being in most cases part of a program de-
signed to maintain the exchange rates in the
proximity of the legal parity.

During the following period no such sweep-
ing changes took place. There still occurred
isolated events of considerable importance,
which, with the dramatic exception of the
American bank holiday and gold export re-
strictions toward the close of the bank’s fiscal
year, did not engender those wide repercussions
characteristic of the previous period. The
following chronological table records some of
the main monetary events of the year under
review in this report.

April 19, 1932, Chile suspended the gold
standard.

April 26, 1932, Greece suspended the gold
standard.

May 11, 1932, Siam suspended the gold
standard, and pegged the exchange rate to
sterling.

May 18, 1932, Peru suspended the gold
standard.

May 18, 1932, Rumania introduced foreign-
exchange regulations,

May 27, 1932, Persia introduced foreign-
exchange restrictions.

June 23, 1932, Austrian National Bank
ceased to allocate foreign exchange required
to fulfill obligations abroad.

June 30, 1932, Paraguay introduced foreign-
exchange regulations.

July 1, 1932, New Zealand suspended its
foreign-exchange regulations.

July 1, 1932, Japan issued a decree to pre-
vent flight of capital.

August 18, 1932, the legal cover of the
Austrian National Bank was reduced from 24
to 20 percent.

September 19, 1932, the German Govern-
ment, after agreement with the board of the
bank, suspended for 2 years certain restric-
tions in the German bank law relating to the
Reichsbank’s discount policy.

October 5, 1932, the statutes of the Bank of
Danzig were made more elastic.

December 28, 1932, Union of South Africa
suspended the gold standard.

January 31, 1933, in New Zealand the
premium of sterling was increased from 10 to
25 percent,.

January 20, 1933, Denmark pegged its ex
change at about 22¥% kroner to sterling.

February 9, 1933, the statutes of the Bank
Polski were amended, involving a reduction of
the cover percentage.

February 17, 1933, signing in Berlin of the
third standstill agreement for German credits.

February 26, 1933, renewal of Austrian
standstill agreement.

February 28, 1933, Yugoslavia made provi-
sions for the official publication of the pre-
miums ruling on foreign currencies.

March 4, 1933, Hungarian standstill agree-
ment renewed up to February 1, 1934.

March 6, 1933, United States introduced an
embargo on gold.

March 13, 1933, United States introduced
foreign-exchange regulations.

March 23, 1933, Austria provided for daily
quotations of the gold schilling applicable to
payments in respect of contracts in gold or
foreign currencies.

At the time of writing, the final outcome of
the banking crisis, which came to a head in the
United States during the first week of March
1933, cannot yet be discerned, particularly
as regards its repercussions in the international
monetary sphere. The immediate effect was
to provoke a renewed conversion into gold of
dollar balances held by central banks; but gold
which had been earmarked for central banks
and the Bank for International Settlements
was not made subject to the export prohibition
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decreed on March 6, 1933. No longer sup-
ported by gold reserves, the dollar exchange
was left to find its own level on foreign mar-
kets, thus adding to the currency uncertainty
but at the same time making more imperative
the efforts to formulate and put into effect a
more clearly defined monetary policy through-
out the world.

The attitude adopted by countries still ap-
plying a free gold standard without any re-
strictions, save those wisely inherent in the
gold bullion standard, may be found expressed
in the annual report of the Bank of France for
1932, in which this bank reaffirmed its intention
of adhering to the gold standard, adding the
following observations:

“The short-term funds, which have been
employed in France during the last few years,
may in fact be attracted again to foreign mar-
kets, when these have recovered their equilib-
rium. This exodus should not provoke any
disquietude if it marks the revival of inter-
national exchanges of goods and capital and
so long as it is not accompanied by the pre-
cipitous action of speculation and distrust.
The strength and extreme elasticity of the sup-
porting structure of the franc indeed make it
possible to envisage without apprehension an
outflow of gold which would be due merely to
the regular functioning of the gold standard
regime.”

In the pursuit of such a policy some central
banks have, however, found it both possible
and useful to avoid redundant movements of
the metal by the technique of gold-earmarking;
the services of the Bank for International
Settlements have in several instances been
employed for that purpose. But no truth
needs more emphasis than the fact that it is
rational and necessary for gold to move from
the large stocks to those centers insufficiently
supplied, if the latter centers are to return to
the free gold standard and if anything like
normal international trade and international
movements of capital are to resume. Central
banks should actively combat the popular
fallacy to the effect that a ‘‘loss” of gold is
necessarily deleteriousto the national economy.

Countries which have introduced exchange
restrictions have had to cope with the difh-
cult problem of making control effective. In
Germany, for instance, a black rate in free
reichsmarks has been avoided; in fact it has
been possible in the course of the year to give
greater freedom to blocked balances without
endangering the mark parity.

In a number of Danubian countries, however,
another policy has gradually been adopted.
Exchange restrictions have in various ways
been so modified that the rate at which com-
mercial transactions may ordinarily (or after
the granting of licenses for special cases) be
carried out has been either the actual ‘““eco-
nomic” rate in the market or some other rate
fixed below the legal parity. In these coun-
tries, where the system of foreign trade clearing
has been more developed than elsewhere, the
rates adopted for such clearings, originally
the gold parity, have been gradually modified
to correspond more closely to the actual market
valuation. The responsible authorities have,
in carrying out this new policy, been faced with
a very difficult task, it being imperative to
allow modifications only insofar as they were
economically required and, at the same time,
to avoid any sudden shock to confidence es-
pecially dangerous for the exchange position.

With regard to the developments in countries
which have suspended the gold standard and
allowed the exchange rate to depreciate under
the influence of the market, an important
measure was taken in Great Britain by the
introduction of the Exchange Equalization
Account, announced in the budget speech of
April 19, 1932, and constituted as from June 24,
of that year. This fund, which disposed of
£150,000,000, made available chiefly in the
form of Treasury bills (together with a further
£25,000,000, the remaining balance of an
earlier exchange account of the Government),
was to be managed by the monetary authorities
“in such a manner as they think best adapted
for checking undue fluctuations in the exchange
value of sterling.”” Although the Government
floating debt was increased by the full nominal
amount of the fund, the Treasury bills in fact
remained in the dossier of the Account until
amounts had to be provided in sterling as a
counterpart to purchases of foreign exchange.
Conversely, when foreign exchange was sold
by the fund, the counterpart obtained in
sterling would be available to reimburse
Treasury bills. While some major movements
of the exchange have not been avoided, the
operations of the fund have for shorter periods
had the effect of maintaining a more stable
relationship between sterling and gold cur-
rencies at the rates at which the Account bought
and sold foreign exchange.

Some countries which have suspended the
gold standard, like Portugal, Siam, and mem-
bers of the British Commonwealth (except
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Canada), have kept a definite link between
their currency and sterling.

P Among Northern FEuropean countries a
strengthening of the position is noticeable
in Finland, this country having continued the
repayment of short-term liabilities. The Fin-
nish mark, which had depreciated by about
50 percent in the autumn of 1931, has in recent
months been appreciably stronger.

In Denmark, on the other hand, the Govern-
ment, after negotiating with various political
parties, decided at the end of January 1933
to allow a further depreciation of the exchange,
which has since been linked to the pound at a
rate of 22% kroner, giving a sterling premium of
about 25 percent. Earlier in the same month
a, similar depreciation had been effected in the
New Zealand pound (from 10 to 25 percent
sterling premium).

The possibility of effecting a deliberate depre-
ciation of the currency has been considered 1n a
number of other countries which have naturally
asked themselves what line of policy would be
in their best interests. The Swedish Riksbank
when dealing with this question in its annual
report for 1932 emphasizes that a policy of de-
preciation might, for Sweden, involve certain
serious risks.

“Experience has shown that a far-going
depreciation of a country’s currency has
resulted in obstacles in the form of higher
tariffs and quotas having been put in the way
of a country’s export. As to restrictions harm-
ful to Sweden’s export, reference may be made
to the increase in the British tariff as well as to
French quotas and the so-called surtax in
France. Demands for protection against Swed-
ish exports among others have also been put
forward in other countries. The decline in the
export from Sweden of, for instance, paper and
pulp, which might be the result of new restric-
tions in the countries which import Swedish
goods, must lead to a further curtailmentof
domestic production and increased unem-
ployment.”

This statement indicates the dangers of a
policy of forced depreciation from the point of
view of the interests of an individual country
adopting such a policy. From a more general
point of view there is no doubt that a ‘“com-
petition in depreciation” would still further
disturb international commercial and financial
relations, a development which in view of the
forthcoming Monetary and Economic Con-
ference would be particularly harmful at the
present juncture. A convocation of the World
Conference at an early date should make it

possible to find solutions by action in both the
economic and financial fields.

CENTRAL BANK COLLABORATION AND THE BANK’S
CONNECTION WITH OTHER RECONSTRUCTION
WORK

The monetary convulsions of the liquidity
crisis have again brought to the forefront a
series of financial problems which intimately
concern central bank activities. In many
instances the problems that have arisen are
essentially national in character, but it will
generally be found that even when these
problems appear to be primarily a domestic
concern—for instance when they relate to the
internal banking structure—repercussions set
in which may be world-wide in their effects.
And the main problem—the restoration of an
international monetary standard functioning
in a satisfactory manner—presupposes, in the
opinion of all the responsible bodies which have
dealt with the matter, that certain essential
conditions in the international sphere shall be
fulfilled. What these conditions are and how
they may be fulfilled, whether by Govern-
ments or other authorities, has been a subject
of examination by the Bank for International
Settlements and its member central banks
during the year under review.

* * *® * *

On July 11, 1932, the board of the bank
unanimously adopted and made public a
resolution, which was widely commented upon
throughout the world and which is here re-
produced in full:

1. The board of the Bank for International Settle-
ments, recognizing the necessity of the reestablishment
between nations of a monetary system with a common
basis in order to facilitate international settlements
under more stable and secure conditions, is unani-
mously of opinion that the gold standard remains the
best available monetary mechanism and the one best
suited to make possible the free flow of world trade and
of international financing; it is desirable, therefore, to
prepare all the necessary measures for the reestablish-
ment of the functioning of the gold standard.

2. In order to render possible a general return to the
gold standard, the board thinks it first necessary that
those measures should be taken by international col-
laboration and national efforts which will restore equi-
librium in the economic and financial structure of the
various eountries.

3. The realization of these measures depends in the
first instance on government action and, without that,
is beyond the power of central banks. To enable the
mechanism of the international balance of payments to
work again in a satisfactory manner, it will be necessary
to restore a reasonable degree of freedom in the move-
ment of goods, services, and capital; to complete the
solution of reparations reached at Lausanne by a satis-
factory solution of war debts; and to take the necessary
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steps in each individual country to restore and main-
tain equilibrium in the internal economy, not only as
regards public revenue and expenditure, but also as
regards the cost of production and organization of the
internal money and capital market.

4. Little or no progress can be expected in the mone-
tary sphere or toward the effective general restoration
of the gold standard as long as the main outstanding
problems are not defiriitely dealt with by the govern-
ments. As soon as sufficient progress is made in the
settlement of these problems, concurrently with action
on the interdependent economic problems, action in the
monetary sphere can also begin. The Bank for Inter-
national Settlements will be available to the central
banks to serve as their common agency in the task of
monetary reconstruction.

5. The board further wishes to record that it has
found itself in substantial agreement with the conclu-
sions of the report of the Gold Delegation of the League
of Nations of June 1932, as adopted by the majority of
{ts members. These conclusions form a starting point
for the elaboration of monetary principles, which may
be given practical application in the future.

All the events in the international monetary
and financial field which have occurred since
this resolution was unanimously adopted 10
months ago but reconfirm the principles and
views therein expressed. The restoration of an
international gold standard is indispensable
and goes hand in hand with the resumption of
normal economic relationships.

* * * ® *

In addition to any special work connected
with financial reconstruction, the bank has
during the year maintained and developed its
contact with the various central banks. The
regular meetings of the board have, as before,
furnished an opportunity for general and private
discussions between the members of the board
and the staff of the bank, as also for the review
of current questions outside the more formal
business agenda. International collaboration
between central banks will in practice usually
consist of action which is taken by each bank
on its own market, but which is coordinated
to fit in with the general policy determined by
the main business trend. To arrive at a
common interpretation of the manifold indica-
tions of economic tendencies as a basis for a
coordinate policy, it is particularly important,
in a period of such rapidly changing conditions
as the present, that central banks should keep
in constant touch with each other, so that new
circumstances which occur may be given their
full weight. During the past year the personal
contacts at Basle and elsewhere have been
most helpful. Progress has been made toward
reaching that closer approximation of views on
monetary matters without which no fruitful
decisions in the monetary field may be expected.

In a special field the board of the bank had
to deal with an important question of central

bank activity. Under the provisions of the
agreement with Germany signed at The Hague
and giving effect to the New (Young) Plan,
certain important articles of the Reichsbank
statutes (including article 29) might be changed
only if the board of the Bank for International
Settlements, upon consultation with the Ger-
man Government, expressed no objection.
Article 29, paragraph 3, of the statutes laid
down that the discount rate of the bank might
not be reduced below 5 percent so long as the
percentage reserve remained uninterruptedly
below 40 percent. This stipulation was con-
sidered to be an obstacle to the development of
German monetary policy and in September
1932 the Minister of the Reich for Economic
Affairs in a letter to the Bank for International
Settlements requested the board to approve
the suspension of article 29, paragraph 3, of
the Reichsbank law for a period of 2 years.
By a resolution taken at its meeting on Sep-
tember 9, the board decided that it did not
object to the proposal of the German Govern-
ment, which the same day suspended the appli-
cation of the paragraph until September 30,
1934, and on September 22, 1932, the Reichs-

bank rate was reduced from 5 to 4 percent.
* * * * *

CONCLUSION

In the last annual report, it was pointed out
that the monetary systems of the world, both
great and small, were in fact interdependent
and that internationalism in monetary matters
was not merely an abstract ideal, but already
an accomplished fact. The story of that year,
with its rapid succession of currency and bank-
ing difficulties in one country after another,
could not have been what it was except for the
essential unity of International finance and
monetary relationship which ignores political
and geographical frontiers The last annual
report continued: “And this interdependence
is not confined to the field of finance, but
penetrates much further into the whole eco-
nomic structure of the various countries. The
indices of production, employment, trade and
profits show to an astounding degree the same
recurrent tendencies in almost every country
in the world. All the evidence available leads
to the conclusion that any hope that a single
country may achieve prosperity apart from the
rest of the world would indeed be based on an
insecure foundation.”

During the year that has passed, this con-
clusion drawn at the end of the preceding fiscal
year has been reconfirmed. The efforts at
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national self-sufficiency have but further de-
flated the volume of goods exchanged, of credit
granted, and of financial transactions under-
taken, with a consequent progressive reduction
of purchasing power and a steady increase of
the real burden of debt. The world is at the
crossroads and must shortly choose whether
the future is to take shape along the lines of
closed national economies with reduced stand-
ards of living, or is to revert to the international
economy toward which we were in fact
naturally and healthfully tending in the days
before the war and for a period thereafter. If
the former alternative be chosen, then the
successful operation of an international mone-
tary mechanism is deprived of its very founda-
tion. The hopeful factor at the moment is that
the world, speaking generally, recognizes that
a choice must be made. Furthermore, the
political authorities have come to realize their
responsibilities, and have made and are making
deliberate efforts to cope with the situation,
and are prepared to meet together in the work
of reconstruction. Thus, the review contained
in this report has mentioned many of the steps
which in the past year have been taken by
political and monetary authorities. In one
outstanding instance—the Conference at Lau-
sanne—these efforts resulted in an agreement
that represents a great example of collaboration
in settling an international problem. When,
on the other hand, the efforts have been made
in the national sphere, each government has
naturally formed its plans to safeguard the
equilibrium of its own country—internally as
regards the budgets and externally as regards
the balance of payments. It has not mfre-
quently happened that measures which seemed
appropriate from the national point of view—
as for instance the imposition of higher tariffs
to improve the trade balance and thereby to
protect the currency—have proved harmful
from a general point of view and by their

cumulative effects tended to accentuate the
depression.

The World Conference will offer an oppor-
tunity for the various governments to frame
their economic and monetary plans in com-
mon; they may then find it possible and, in-
deed, to their best advantage, to revise their
previous lines of policy so as to adapt their
measures to the exigencies of the general situa-
tion. A preparation of common plans in the
economic and financial field presupposes a
desire to collaborate also politically. Meetin
after meeting, report after report, has stresse
the importance of a solution of major political
problems to reestablish that degree of confi-
dence in international affairs without which a
recovery by concerted action cannot be ex-
pected. This is equally applicable to the
problems of a monetary character to which the
World Conference must address itself. There
the great desideratum is the general restoration
of a reformed gold standard without farther
delay. As the board of this bank stated in
its unanimous resolution: “In order to facilitate
international settlements under more stable
and secure conditions, the gold standard re-
mains the best available monetary mechanism
and the one best suited to make possible the
free flow of world trade and of international
financing. * * * Little or no progress can
be expected in the monetary sphere, or toward
the effective general restoration of the gold
standard, as long as the main outstanding
problems are not definitely dealt with by the
governments. As soon as sufficient progress
is made in the settlement of these problems,
concurrently with action on the interdependent
economic problems, action in the monetary
sphere can also begin. The Bank for Inter-
national Settlements will be available to the
central banks to serve as their common agency
in the task of monetary reconstruction.”
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BALANCE SHEET OF THE BANK FOR INTERNATIONAL SETTLEMENTS AS OF Magr. 31, 1933

Swiss Swiss
Dollars 1 Dollars !
Resources (iemes | (in thou- Liabilities xanes | (in thou-
sands sands sands) | sands)
I. Cash on hand and on current account with I. Capital:
banks._._ 11, 396 2,199 Authorized and issued 200,000 shares, each
III. Sight funds at interest 52, 543 10, 141 of 2,500 Swiss gold franes___...__________ 500, 000 986, 500
III. Rediscountable bills and acceptances: of which 25 percent paid up......._...__.. y 24,125
(1) Commercial bills and bankers’ accept-
ances e 275,172 53,108 II. Reserves:
(2) Treasury bills_ ..o o .. 257, 461 49, 690 (1) Legalreserve fund... ... 1,318 254
(2) Dividend reserve fund._ 2, 690 519
532, 633 102, 798 (3) Generalreservefund. .. __ ... ... ... 5,379 1,038
IV. Time funds at interest: 9,387 1,812
(1) Central bank credits. - oeeeececoomoaoaae 169, 042 32,625 .
(2) Other funds not exceeding 3 months’ ma- III. Long term deposits:
S roin A, 18, 661 3,216 (1) Annuity trust account..... mmemeoccmcanane 153, 640 29, 653
(2) German Government deposit..... _| 76,820 14, 826
185,703 35, 841 (3) French Government guarantee fund. 68, 481 13,217
V. (Sil)m&ryt bills and li]nve:\,istmexlttg,: 208, 941 57, 696
aturing within 3 months: : .
(a) Treasury bills ... oo-mooooemeeeeo 1,424 | 2,784 || TV Bhort term and sight Jeposits:  ccount:
(b) Sundry investments___.__._______..___ 70,762 13,657 : account:
(2) Between 3 and 6 months: (a) Not exceeding 3 months.._....__.._... 196, 930 38, 007
(a) Treasury bills..__.__ e 23,481 4, 532 (0) BIghb oo M _M
(b) Sundry investments. . 35,301 6,813 451,727 87,183
3) (()v)'egr 6 month%:.u 5,841 1o
a) lreasury DIUS. oo > ) 2) Central banks for the account of others:
(b) Sundry investments_......_........__. 616 119 ; o tsﬁgh&tnoom 13,301 2,567
er depositors:
150,425 | 20,082 (a) Not exceeding 3 months_______________ 3,330 643
VI Other 855t8- - -—oeooomomeeceemceceeeememomoeo 7,876 1,520 (0) BIghbmerommecrc e 8, 288 634
8,615 1,277
V‘;' gdisclellaneous JLZ:) 11 U 21, 539 4,157
. Surplus:
Prl%gg for the financial year ended Mar. 31, 14, 064 2,714
Total resourees__ .. oo 940, 575 181, 531 Total labilities. . o oocoa 940, 575 181, 531

1 Conversion at par: 1 Swiss franc=$0.193,

. Note.—The whole of the short term and sight deposits (item IV--Liabilities) are more than covered by immediately available assets either
in the currency of the deposits or in currencies free from exchange restrictions. Of the remaining assets (which are held against long term and capital
obligations, reserves and miscellaneous, items I, IT, ITI, and V—Liabilities) an important part is in countries where exchange restrictions now pre-
vail, but a substantial proportion of these assets offsets commitments expressed in the same currencies. Moreover, under article X of the Hague
agreement of January 1930 the signatories thereto declared the bank to be immune from any “ prohibition or restrietion of export of gold or currency
and other similar interferences, restrictions or prohibitions.”

177784—33——4
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[In thousands of dollars]

GOLD RESERVES

Total (50 United Ger- : .1 Argen- Aus- .. | Austria- |Belgian
End of month countries) States 1 England| France many Albanial| Algeria tina {ralia Austria Hungary] Congo
1913—December 4,856, 712 }) 1,290,420 | 164,853 678, 858 256,126 | 21,987 |.aeaeoae 251,421 {____._..
1914—December. 5,342,038 || 1,206, 487 | 425, 974 802, 583 241, 539
1915—December. 6, 238, 166 1| 1,706,922 { 388, 532 967, 950 238, 906
1916—December 6,625,958 | 2, 202, 157 § 395, 841 652, 886 265, 540
1917—December. 7,139,964 (| 2,523,084 | 416,723 639, 682 288, 020
1918—December. 6,807,718 || 2,657,885 | 520,960 [ 664,009 | 538, 861 304, 466
1919—December.... 6,794, 268 Il 2,517,722 | 578,130 694, 847 | 259, 519 336, 707
1920—December.. . 7,238,703 || 2,451,182 | 754,230 685, 517 | 260, 028 473,913
1921—December.. 8,029, 962 || 3,221,215 | 754, 867 690, 141 | 237,102 |. 472,415
1922—December._ . c...-- 8,402, 141 |( 3, 505, 551 | 742, 740 708,403 | 239, 354 472, 529
1923—December...c.oon-- 8, 635, 758 || 3,833,735 | 745,543 709,480 { 111,247 466, 495 | 131,218
1924—December-... 8,956, 475 || 4,000,067 | 748, 156 710,394 | 180,939 443,896 | 129, 620
1925—December... 8,073,865 {| 3,985,399 | 694, 761 710,968 | 287,763 450, 592 | 162, 488
1926—December..._ 9, 209, 519 , 083, 380 | 729,274 711,106 | 436, 235 450, 557 | 109, 555
1927—December... 9, 568, 389 || 3,977,181 | 737,118 , 444,158 529,134 | 106, 001
1928—June. . 9,761,673 || 3,732,134 | 825,524 | 1,136,409 | 496, 365 622,049 | 110, 748
J 9,852,717 || 3,737,223 | 842,987 | 1,172,797 | 523,958 621,570 | 111,089
...... 9, 893, 545 || 3,749,334 | 842,654 | 1,189,773 | 535, 505 621,221 | 110,890
9,939, 225 i| 3,752, 038 | 830,079 | 1,200,403 | 570, 958 620,873 | 107,658
..... 9,963,462 |l 3,769,065 | 795,463 | 1,206,800 | 603, 317 610, 734 | 107, 368
10,012, 597 {| 3,753,936 | 774,207 | 1,238,720 | 624,918 610, 486 | 107,708
10,027, 787 1| 3, 746, 111 | 748,390 1,253, 500 | 650, 127 607,290 | 109, 410
1929—January-.. 10, 058, 862 || 3,745,615 | 743, 183 | 1,332, 621 | 650, 091 605, 125 | 109, 654
10,082,229 || 3,775,924 | 734,340 | 1,334,274 | 650,032 602, 621 | 110, 184
10, 108, 829 || 3,813,631 | 746,190 | 1,340, 109 | 639, 020 585,340 1 110,480
10, 066, 279 1| 3,888,702 | 759,388 | 1,402,893 | 450, 573 569, 198 | 111, 296
10, 133,483 || 3,930,948 | 790,646 | 1,434, 580 | 420,311 560, 230 | 108,387
10, 146, 433 || 3,955,862 | 774,143 | 1,435, 688 | 455, 292 524,944 | 108, 288
10, 161, 107 || 3,974, 446 3 1,462, 144 | 511,733 512,734 [ 111,012
10, 250, 047 |} 3,994,971 | 663,611 | 1, 526,070 | 520, 095 507, 042 | 116, 202
10, 274, 341 |} 4,007,939 | 642,076 | 1, 544, 904 | 526, 909 495, 600 | 118,756
..... 10, 305, 624 |{ 4,022,954 | 637,594 | 1, 569,996 | 530, 977 476, 356 | 112, 528
' 10, 308, 012 i 4,002, 898 | 655,576 | 1, 599, 684 | 533, 652 450,705 | 97,482
10, 306, 165 || 3,900, 160 | 709, 769 | 1,633,402 | 543,838 433,932 | 89, 547
10, 370,740 || 3,921,222 | 730,632 | 1, 682, 503 | 547,157 445,478 | 89, 097
10,440,044 (| 3,987,806 | 736,433 | 1,679,934 | 582,253 448, 450 | 123, 807
10, 516, 690 || 4,060, 523 [ 755,008 | 1,668, 229 | 594, 531 445, 000 | 132,725
10, 581,909 |I 4,131, 320 | 794,904 | 1, 660,152 | 611,103 441,825 | 113,653
10, 622,603 || 4,158,704 | 764,946 | 1,717,308 | 617, 208 441,276 | 92,043
10, 680, 032 || 4,177,630 | 763,466 | 1,726,846 | 623,816 440,258 | 97,534
10,713,954 |1 4,160,431 | 741,066 | 1,775,088 | 623, 774 436,366 | 97,799
10,795,953 || 4,147,685 | 753,529 | 1,851,872 | 623,831 433,931 | 97,853
10,832, 675 || 4,150,474 | 760, 658 | 1,898,506 | 500, 458 433,935 | 98,541
10, 861, 149 {| 4,184,348 | 776,226 | 1,991,635 | 519,327 429,074 | 79,451
10, 903, 239 || 4, 220,487 | 761,943 | 2,037,103 | 519, 274 417,215 | 74,976
........... 10, 916, 661 || 4,225,109 | 718,422 | 2,100,242 | 527,799 412,023 | 75,316 | 30,168
............. 10,962,759 || 4,285,341 | 678,800 | 2,175,996 | 534, 675 397,289 | 75,656 | 30,160
11,017,447 | 4,308,964 { 685,281 | 2,192,205 | 544,313 389,575 1 76,196 | 30,161
11, 080, 096 || 4,343,186 { 698,898 | 2,199, 764 | 553,434 378,439 | 76,602 | 30,161
11,116, 577 |} 4,373,482 | 711,872 | 2,180, 145 | 564, 154 369,906 | 73,784 | 30,156
11,226,237 | 4,445,421 | 734,924 | 2,180,855 | 569, 376 362,160 | 74,252 | 30,156
11,273,228 1| 4,592,901 | 792,724 | 2,211,884 | 338, 505 350,256 | 75,202 | 30,156
11,220,939 |i 4, 586, 534 | 642, 548 | 2,289, 574 | 324,738 322,072 | 65,584 { 30,156
11,296,874 || 4,632,045 | 648,904 | 2, 295,692 | 325,400 309,293 | 51,608 | 30,156
11, 275, 868 || 4, 364,427 | 656,092 { 2,326,370 | 309,848 281,162 | 51,848 | 26,668
11,140,662 || 3,905,251 | 660,272 | 2,534,210 { 272, 629 269,816 | 52,648 | 26, 668
November. . 11, 250,877 || 4,031,412 | 587,435 | 2,659,490 | 239,374 264,837 | 51,498 , 668
December..__.._.__. 11, 291, 201 || 4,051,473 | 587,622 | 2,699,431 | 234,378 983 | 8,208 [ 252,698 { 51,598 | 26, 668
1932—January. _...cooo..- 11, 342, 243 || 4,009,017 | 587,693 | 2,807,702 | 225,772 953 | 8,209 1 251,551 | 51,408 | 25, 244
February. o[ 11,420,355 || 3,947,301 | 587, 742 | 2,942,314 | 221,167 956 | 8,209 | 248,863 | 51,608 | 25,244
Mar.ch. - -| 11,501,687 || 3,986,088 | 587,907 | 3,011,796 | 209, 294 959 | 8,210 | 248,862 | 51,568 | 25,244
April.. -1 11,517,126 |! 3,955, 514 | 587,951 | 3,062,193 | 204, 574 959 | 8,210 | 248,857 { 51,608 | 25,244
May.. - 11,417,851 |} 3,717,156 , 4 3,115,233 | 205,500 { 1,072 | 8,212 | 248,857 | 51,938 | 23,138
June.. -1 11,350,336 |t 3,465,833 | 662, 540 | 3,218,306 | 198,282 | 1,073 | 8212 | 248,816 | 51,898 | 21,031
July.._. 111,421,859 |1 3,522,457 | 670,244 | 3,220,967 | 182,513 | 1,072 { 8,213 | 248,816 | 42,203 | 21,031
August.. -| 11,564,347 1 3,638,779 | 675,986 | 3,223,777 | 183,011 | 1,070 | 8,213 | 248,817 'y 21,031
September. . -] 11,695,926 |/ 3,748,107 | 678,492 | 3,241,108 | 189,688 | 1,065 | 8,213 ) 248,817 | 42,393 | 21,031
October.___ -l 11,790,621 || 3,819,111 | 678,497 { 3,250,033 | 104,684 | 1,059 | 8,214 | 248,817 | 42,053 | 21,031
Novemher -] 11,862,309 || 3,885,004 [ 678,497 | 3,266,989 | 197,046 | 1,063 | 8,214 | 248,817 | 41,953 | 21,031
December...__._.... 11,897,323 || 4,044, 522 | 582,948 | 3,254,247 | 192,043 [ 1,064 | 8,215 | 248,817 | 42,073 | 21,031
1933—January.....__..__._. 11,924,946 || 4,074,219 | 601,549 | 3,220,958 | 195,777 | 1,063 | 8,215 | 248,817 | 42,113 | 21,032
February . -|# 11,740,668 || 3,808,474 | 692,240 | 3,175,854 | 183,158 | 1,050 | 8,216 1 248,817 | 42,073 | 21,038
Marph- .- -| 11,039,157 || 3,915,827 | 836,254 | 3,152,027 | 175,945 | 1,060 | 8 218 | 248,819 [ 20,909 | 21,041
April ________ ... ? 11,975,513 || 3,977,015 | 904,872 | 3,160,948 | 97,791 | 1,057 | 8,221 | 248,819 3, 21,042

! 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 circujation.
2 Austrian account only.

» Preliminary.
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[In thousands of dollars}

1913-33—Continued

Czecho-| ;
Bel- i : Bul- ; Colom- ;| Den- | Ecua- Esto- | Fin-
End of month gium Bolivia| Brazil garia Canada| Chile bia viall‘ga Danzig mark dor Egypt nia land
1913—December 2,503 | 89,610 [ 10,615 | 116,572 10, 464
1914—December 2,566 | 44,805 | 10,615 | 99,126 21, 552
1915—December 2,598 | 24,588 | 11,773 | 126, 545 35, 734
1916—December 2,709 1 24,588 | 13,124 | 131, 558 , 624
1917—December 2,766 | 24,588 | 12,159 | 139,823 19, 219
1918—December 7,081 | 26,227 | 12,352 | 129,761 16, 520
1919—December 6,077 | 26,227 | 7,137 | 129,712 16, 538 |_
1920—December 6,075 | 32,784 | 7,155} 112,605 16, 539
1921—December 6,080 1 42,619} 7,335 ] 95073 6, 540
1922—December 5,862 | 46,152 | 7,415 | 146, 588
1923—December_______ 52,204 | 5,862 | 48,669 ; 7,620 | 127,169
1924—December. ... 52,543 | 5,861 | 53,803 ; 7,792 ( 151,467 1
1925—December. ... 52,855 | 6,553 | 54,305 7,981 | 156,768 1
1926—December...._.. 86,214 | 6,899 | 56,320 | 8,464 | 158,105 1
1927—December. ... 99,878 | 6,919 100 746 | 9,198 | 151,978 7 439 | 20,462 | 29,845 2 48 780 | 2,046 | 18,459
1928—June_._.....o.__. 139,739 | 9,367 | 104,415 7,344 | 22,785 | 29,799 148,736 ( 1,023 | 18,715
July_._. 139,897 | 9,391 | 98,426 7,873 § 23,749 | 30,308 148,724 1,020 | 18,799
August.....___. 143,090 | 9,417 ! 100, 528 7,368 | 23,887 | 31,284 148,712} 1,018 | 18,794
September....... 112,214 |1 6,925 | 143,263 | 9,448 | 105,628 7,367 1 23,993 | 32,507 146,334 1,018 | 18,888
October_____..__ 112,951 (! 6,925 | 145,564 | 9,482 | 107,632 7,366 | 24,284 | 32, 505 146,322 | 1,024 | 18,927
November...___. 115,283 116,925 148 351 1 9,499 | 132,854 7,866 | 24,380 | 32, 501 1146,299 ] 1,130} 17,519
December..___.. 125,576 | 1 9,001 148 555 | 9,529 | 113,948 7,363 | 24,271 | 34,352 1 46 298 | 1,124 ) 17,698
125,809 {19,001 | 148,723 | 9,566 | 78,646 7,386 | 24,472 | 34,258 146,288 1 1,122 | 17,805
.| 125,963 [ 19,001 | 150,395 | 9,589 | 78,333 7,387 | 24,586 ; 34,269 1146,276 1 1,121 ) 17,805
2 126,178 119,001 | 150,371 | 9,660 | 77,536 7,404 § 24,717 | 34,264 2146,276 | 1,116 | 17,820
133,722 {19,001 | 150,379 | 9,728 1 78,008 7,411 [ 24,913 | 34,287 2] 46,281 1,119 | 17,899
133,895 {19,001 | 150,532 § 9,799 | 78,367 7,516 | 25,058 | 34,277 246,266 1 1,118 | 17,973
139,454 | 9,447 | 150,586 | 9,853 | 76,277 7,602 | 25,178 | 34,253 2 (46,252 1,117 § 17,998
140,722 | 6,955 [ 150,819 | 9,927 | 76,447 7,602 | 25,341 | 34,268 2| 46,2411 1,116 | 18,116
August_ ... 140,904 | 6,952 | 150,984 | 9,989 | 76,861 7,667 | 25,532 | 34,258 2 146,242 | 1,117 § 18,230
September..._._. 142,159 | 38,380 | 151,108 | 9,971 | 77,136 7,671 3 34, 261 2146,233 | 1,116 { 18,408
October______.__ 142,825 | 3,378 | 151,272 | 9,956 | 77,328 7,687 | 22,867 | 35,277 2| 46,226 | 1,115 | 18,571
November.._____ 150,561 | 3,375 151,439 | 9,976 | 77, 568 7,701 | 22,771 ) 37,256 246,217 | 1,115 | 18,789
December..._._. 163,351 | 3,379 1.50 395 | 9,997 | 77,626 7,695 | 21,774 | 37,375 246,204 | 1,114 { 18,794
163,550 | 3,377 | 138,646 | 10,040 | 77,855 7,694 | 20,702 | 37,346 2 146,186 | 1,117 1 18,922
163,840 | 1,421 | 126,584 | 10,077 | 78,410 7,607 | 20,746 | 37,350 246,184 | 1,117 { 18,957
164,100 1 1,425 | 126,523 | 10,105 | 78,520 7,695 | 20,004 | 37,354 23 146,174 | 1,117 | 19,016
164,431 | 1,425 89,793 ; 10,133 | 79,313 7,696 | 20,328 | 37,360 23 1 46,150 | 1,118 | 19,041
166,767 | 1,433 | 89,924 | 10,162 [ 80,115 7,692 1 20,741 | 38,856 23 146,166 | 1,120 | 19,085
167,040 | 1,387 | 89,389 | 10,211 | 80,857 7,689 [ 19,965 | 38,861 23 46 152 1,120 19,313
167,349 1 1,727 | 79,820 ,240 | 94,223 7,676 | 19,769 [ 41,859 23 , 153 1 1,121 | 19,476
168,153 998 | 68,710 [ 10,280 | 100,417 7,673 19 503 | 41,855 23 | 46,150 | 1,121 | 19,585
173,408 | 1,001 | 64,604 | 10,323 | 109,854 7, 509 5 41,835 23 146,143 1 1,121 | 19,748
_| 180,033 | 1,003 | 31,832 | 10,369 | 121,827 7,504 | 19,144 | 43,803 23 ] 46,129 | 1,123 ; 19,861
180 293 | 1,007 | 20,264 | 10,427 | 129,148 7,877 | 17,763 | 45,775 23 1 46,120 | 1,124 ] 19,985
190,754 | 1,014 | 10,531 | 10,475 109 843 7,495 17 015 45 765 23 146,107 | 1,131 20 118
1931—January ... ..... 191,299 | 1,015 13 | 10,499 | 91, 506 7,497 | 14,398 | 45,696 23 | 46,081 | 1,131 | 20,232
February__...._. 196,847 [ 1,020 231 | 10,529 | 93,705 7,496 | 14,739 | 45,664 23 | 46,066 | 1,130 | 20,445
Mareh___________ 200,075 | 1,026 213 | 10, 592 6, 304 7,511 12,178 | 45,646 23 146,050 | 1,132 | 20,499
April. ... 200,868 | 1,025 78 1 10,675 | 99,277 7,513 | 12,497 | 45,630 25} 46,081 | 1,133 | 20, 548
May. cece- 201,284 | 1,026 294 | 10,738 | 101,877 7,647 9, 581 | 45,616 25 | 46,074 | 1,129 | 20,608
June______._.._.... 199,359 | 1,029 410,805 | 86,579 7,697 9,811 | 45,588 25 ;46,049 [ 1,132 | 20,776
July .. 213,798 | 1,037 241 | 10,846 | 86,888 7,678 1 10,087 | 45,485 25 | 46,042 | 1,134 | 20,860
August._____.._. 220,769 | 1,042 120 | 10,856 | 88,618 7,691 | 10,371 | 45,209 | 2,068 | 46,003 | 1,131 { 20,810
September...___. 346,402 | 1,045 265 | 10,867 | 82,943 7,747 7,802 | 45,013 | 3,058 | 43,984 | 1,133 { 20,880
October._______. 356,871 | 4,397 147 1 10,874 | 86,277 8,120 | 10,703 | 45,949 | 4,241 | 43,999 | 1,131 | 20,885
November._._._. 355,561 | 4,406 1121 10,874 | 82,082 8,133 | 10,399 | 46,413 | 4,250 { 38,664 | 1,131 } 20,885
December.______ 354,416 | 5,048 322 110,832 | 77,642 | 12,132 8,885 | 48,837 | 4,249 38 664 | 1,133 | 20,885
1932—January. ..-..... 352,263 | 5,749 1,055 1 10,886 | 79,781 | 12,148 6,483 | 48,804 | 4,249 1 39,357 | 1,125 | 20,885
351,280 | 6,205 740 | 10,889 | 77,625 | 11,379 6,013 | 48,720 | 4,248 | 38,749 | 1,966 | 22,625
349,463 | 6,263 170 | 10,892 | 76,749 | 11,486 7,328 | 48,623 | 4,248 1 38,749 | 2,721 , 840
350,747 | 6,668 396 | 10,894 | 76,9101 11,593 7,733 | 48,600 | 4,248 | 38,747 1 2,792 | 31,685
353,282 1 7,079 165 | 10,899 { 77,769 | 11,5695 | 10,681 | 48,602 1 7,247 | 38,747 | 2,803 | 32,931
356,705 | 7,316 25 10,907 | 78,201 | 11,597 { 12,533 | 48,593 | 7,447 | 35,880 | 2,807 1 32,936
365,325 | 7,213 223 110,918 | 78,808 ) 11,662 1 12,970 | 48,582 1 6,161 | 35,700 | 2,919 } 32,936
363,507 | 7,270 15 {10,920 | 79,616 | 11,724 ) 13,444 | 48 574 | 4,161 | 35,609 | 2,922 | 32,936
358,055 [ 6,663 203 | 16,923 | 80,932 | 11,330 | 12,841 | 49,137 | 4,161 | 35,698 | 2,930 | 32,936 | 3,075, 7,670
362,903 | 6,499 13 110,924 | 84,571 | 10,465 | 11,265 ) 49,126 | 4,162 | 35,608 | 2,940 | 32,936 | 3,077 | 7,660
362,450 | 5,209 194 {10,927 | 86,348 | 10,122 11,606 | 50,114 | 4,162 ] 35,697 | 2,041 | 32,936 | 3,677 | 7,670
360,842 1 5,199 203 | 10,940 | 84,126 | 10,231 | 11,925 ) 50,544 | 4,161 | 35,693 | 2,959 | 32,936 | 4,081 { 7,670
1933—January. . ....-. 362,086 | 5,212 104 | 10,941 | 84,260 1 10,276 | 12,380 | 50,583 | 4,161 | 35,695 [ 2,061 | 32,936 | 4,083 | 7,670
February__..._.. 365,501 | 4,271 13 [ 10,943 | 83,664 | 10,354 | 12,659 | 50,583 | 4,363 35,695 | 2,962 | 32,936 | 4,781 { 7,670
March .| 371,024 | 4,536 209 | 10,944 | 80,998 | »10, 545 | 13,297 | 50,5756 | 4,465 | 35,694 | 2,956 | 32,936 | 4,782 | 7,670
April ... 371,308 { »4,536 203 | 10,946 | 77,117 | 210,656 | 13,899 | 50,569 | 4,465 | 35,692 | »2,056 |»32,936 | 4,782 7,670

1 Monthly data not available; figures for June and December 1928 carried forward.

» Preliminary.
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[In thousands of dollars}

End of month g:g, India | Italy | Japan | Java |Latvia Mexico I\{g;laesr Zgg;d ﬁg;
1913—December...________| 4,825 | . .__|.._...._. 123,921 | 266,846 | 64,963 | 10,398 60,809 ; 25,325 | 11,892
1914—December 80,068 | 270,569 | 64,062 | 15,118 83,664 | 30,250 { 10,290
1915—December. 264,080 | 68, 187 12,053 172,531 | 33,827 13,837
1916—December. 224,172 | 113,411 29, 452 236,216 | 37,414 | 33,027
1917—December._.......... 208, 207 | 229,980 | 31,517 280,690 | 39,161 31,193
1918—December..___..._.. 203, 426 | 225, 622 277,155 | 39,506 | 32,691
1919—December.. 200, 426 | 349,971 256,204 | 38,260 | 39,590
1920—December 206, 128 | 556,475 255,729 | 37,263 | 39,472
1921—December 211,994 | 610,822 243,600 | 87,394 ; 39,474
1922—December_ ... ______ 118,341 | 219, 446 | 605, 532 233,879 | 38,367 | 39,474
1923—December_......__.. 108,609 | 218,092 | 602, 343 233,876 | 38,200 | 39,472
1924--December 108,609 | 221,045 | 585,738 202,854 | 37,579 | 39,457
1925—~December. 108,609 ' 221,585 | 575,768 178,080 | 37,667 | 39,456
1926—December 108,609 223,531 | 561,810 166,231 | 38,007 | 39,457
1927—December..______._. 119,097 | 241,991 | 541,870 160,796 | 38,280 | 39,458

34,375 1 119,007 | 259,047 | 541,371 174,886 | 35,886 { 39,399

34,386 | 119,097 | 263,079 | 541,371 174,840 | 35,827 | 39,391

34,386 | 119,097 | 263,085 | 541,371 174,846 | 35,759 | 39,381

34,383 | 119,097 | 265,720 | 541,371 174,838 | 35,584 | 39,377

35,170 | 119,097 | 265,730 | 541,371 174,865 | 35,735 | 39,875

35,170 | 120,301 | 265,729 | 541,371 | 68,549 | 4,583 6,144 | 174,777 | 35,238 1 39,371

35,169 | 123,988 | 265,732 | 540,873 | 68,264 [ 4,585 6,238 | 174,692 { 34,868 | 39,362

35,776 1 128,039 | 265,739 | 540,873 | 68,030 | 4,586 6,103 | 174,685 | 35,423 | 39,358

35,755 | 128,039 | 266,083 | 540,811 | 67,819 | 4,588 6,701 | 174,688 | 35,350 | 39,356

y 35,754 | 128,076 | 269,617 | 541,977 | 67,281 | 4,595 2,033 | 169,844 | 35,204 | 39,352

1,944 | 30,891 | 128,039 | 269,597 | 541,966 ,208 | 4,597 3,206 , 173,746 ' 35,199 | 39.349

2,009 | 30,891 | 128,076 | 269,621 | 541,966 { 65,052 | 4,602 3,771 1 175,679 | 35,219 | 39,341

1,875 | 30,892 | 128,076 | 271,341 | 541,966 | 64,863 | 4,605 4,224 | 175,586 | 35,007 | 39,338

2,010 | 28,461 | 128,039 | 271,358 | 540,720 | 59,545 | 4,608 4,435 | 180,664 | 35,160 | 39,335

2,085 | 28,462 | 128,076 | 271,410 | 540,721 | 59,325 | 4,611 5,197 | 178,152 { 34,567 | 39,331

2,006 | 28,464 | 128,076 | 272,272 | 540,721 | 58,956 | 4,613 5,035 | 178,101 | 32,756 | 39,332

2,041 | 28,464 | 128,076 | 272,474 | 541,096 | 58,809 | 4,614 6,569 | 177,975 | 381,851 | 39,324

2,000 | 28,464 | 128,076 | 272,960 | 542,008 § 56,429 | 4,615 6,722 | 179,004 | 32,260 | 39,317

2,169 | 28,465 | 128,076 | 273,001 © 542,475 | 656,101 | 4,619 7,220 | 179,881 | 31,978 | 39,302

1930—January. ... ... ___ 28,465 | 128,258 | 272,967 | 519,943 | 56,100 | 4,620 8,140 | 176,602 | 32,406 | 39,296
February . : 28,443 | 128,258 | 272080 | 477,123 | 55,908 | 4,622 9,253 | 175,676 | 32,306 | 39,294
March._ . 28, 444 | 128,258 | 278,619 | 453,088 | 55,039 | 4,626 8,942 { 173,649 | 32,343 | 39,293
April. . 28,443 { 128,258 | 273,708 | 443,353 | 55,859 | 4,629 8,652 | 173,637 | 33,486 | 39,289
May. - 28,445 | 128,295 | 273,817 | 434,008 | 55,851 | 4,632 7,951 | 173,629 | 33,482 | 39,286
June. - 28,445 [ 128,295 | 273,925 | 434,389 | 55,960 | 4,635 6,268 | 173,630 | 33,267 | 39,281
July_” z 98,445 | 128,295 | 274,030 | 439,738 | 55,928 | 4,638 5,000 | 157,045 | 33,331 | 39,278
August.__ N 28,446 | 128,295 | 275,207 | 432,656 | 55,810 | 4,642 4,228 | 157,033 | 33,301 | 39,270
September. - 28,447 | 128,295 | 278,292 | 431,278 | 55,804 | 4,643 4,933 [ 157,013 | 33,336 | 39,260
October._._ - 28,448 | 128,295 | 278,396 | 413,977 | 55,790 | 4,644 4,697 | 171,056 | 33,199 | 39,242
November_. - 28,448 | 128,258 | 278,551 | 408,833 | 55,786 | 4,644 4,414 | 171,315 | 33,452 | 39,245
December____.._.... 28,448 | 128,275 | 278,610 | 411,770 | 55,693 | 4,646 4,430 | 171,318 | 33,394 | 39,242
1931—January. .. ._._..._ 28,449 | 128,278 | 278,716 | 414,864 [ 51,690 { 4,645 4,467 | 175,314 | 383,905 | 39,241
February . - 25,886 | 128,287 | 270,088 | 416,878 | 47,719 { 4,646 4,460 | 179,314 | 34,104 | 39,238
arch. . - 2,696 | 21,987 | 135,229 { 279,333 { 415,439 | 47,703 | 4,646 3,900 | 179,285 | 33,774 | 39,238
April_.. - 2,692 | 19,554 | 141,398 | 279, 451 3 46,129 | 4,647 4,007 | 180,890 | 33,778 | 39,235
May. - 2,745 | 19,555 | 147,264 | 279,739 | 422,449 | 46,203 | 4,651 4,745 { 180,891 | 33,769 [ 39,230
June. - 2, 646 19, 554 | 150,660 | 282,358 | 424,594 | 46,252 | 4,651 4,595 | 199,961 | 33,764 | 39,227
July... - 2,610 { 19,554 | 158,022 | 282,568 { 412,012 | 44,266 | 4,642 1,920 | 235, 5 33,847 | 39,221
August..__. - 2, 594 18,328 | 161,782 | 282,658 | 406,163 | 44,329 | 4,635 2,026 | 260,387 | 33,778 | 39,216
September. - 2,619 | 18,327 | 161,803 | 286,430 | 407,948 | 50,712 | 4,636 1,515 | 282,397 | 33,676 , 907
October___. - 2,246 | 18,329 | 161,813 | 292,976 | 342,152 | 53,110 6,085 3,103 | 336,020 } 33,837 | 46,037
November. . - 2,228 | 18,329 | 161,808 | 295,926 | 270,635 | 53,114 | 6,087 2,765 | 362,264 | 33,121 | 42,304
December._.._..._.. 2,255 | 17,838 | 161,808 | 295,945 | 234,071 | 45,227 | 6,089 2,662 | 356,668 | 32,275 ( 41,202
1932—January.. ... _...... 2,083 1 17,500 | 161,827 | 205,945 | 214,631 | 45,250 | 6,341 2,614 | 350,837 | 32,206 | 41,602
February . 1,982 1 17,498 [ 161,823 | 295,046 | 214,635 | 45,199 | 6,351 2,696 | 353,471 | 31,919 | 41,604
M&l:ch - 1,945 | 17,498 | 161,813 | 206, 027 | 214, 137 A 6, 355 3,501 | 353,519 | 31,053 | 41,609
April. - 1,827 | 16,860 | 161,899 | 296, 149 | 213,889 | 41,213 | 6,658 1,127 | 364,349 | 30,236 | 41,609
May. . 16, 863 | 161, 900 7, 213,889 | 41,539 | 6,866 1,090 | 383,853 | 30,352 | 41,609
June. - 16,883 | 161,901 | 297,914 | 213,890 | 42,140 , 868 1,460 | 394, 104 , 764 | 40, 158
July.. . 16,882 | 161,903 | 299, 213,890 | 42,153 | 6,870 1,679 | 408,352 { 27,934 | 38,163
August___ - 16, 883 | 161,902 | 302, 451 | 213, 890 ,658 | 6,874 1,647 | 414,841 26,722 | 38,162
September . - 16,883 { 161,893 | 304, 521 | 213,890 | 41,660 | 6,877 776 | 415,950 | 26,532 | 38,162
October_._. - 16,886 | 161,937 | 305,645 | 213,890 | 42,073 | 6,879 612 | 416,021 , 644 | 38, 661
- 16, 888 { 161,937 | 306,432 | 213,302 | 41,993 | 6,880 2,154 | 415,008 | 28,644 | 38,661

16,888 | 161,935 | 307,157 | 211,897 | 41,749 | 6,882 4,133 | 415,126 , 600 | 38, 662

16,889 | 161,935 | 308,161 | 211,897 | 41,758 | 7,336 5,038 | 413,059 | 25,496 { 38,662

16,889 | 161,934 | 324,778 | 211,897 ,768 | 7,736 6,103 [ 409,979 { 25,340 { 38,6566

16,889 | 161,933 | 330,888 | 211,807 | 45,039 | 8,035 9,062 [ 381,392 [ 25,007 { 40,420

16,890 | 162,048 | 342,780 | 211,897 | 43,030 | 8,242 12,169 | 373,829 | 24,659 | 40,421
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[In thousands of dollars)

U.S.8.R.| Yugo-

End of month Peru | Poland Pzgtlu R%ga Siam i‘}g?; Spain |Sweden| Svf;,tlz(fr Turkey Uruguay| cpcces | Gaei
1913—December 34,377 | 92,447 ) 27,872 | 32,801 10,826 | 786,169 | 11,104
1914—December ... 30,693 | 110,589 | 29,088 | 45,922 13,481 | 802,769 § 11,034
1915—December ... 2 167 331 | 33,385 | 48,275 22,530 | 830,572 | 12,381
1916—December.__ 241 443 | 49,183 | 66,585 33,251 | 758,962 | 12,321
1917—December 30, 036 379, 438 65, 514 | 69,026 42,003 | 666,523 [ 12,310
1918—December, 33,340 | 429,541 | 76,532 | 80,041 46,718 ®) 12,306
1919—December. . O] 12,233
1920—December. . ) 12, 386
1921—December .. 0] 14, 318

66 812 2,600 | 12,355

1923—December_.____.___ 56, 812 45,043 | 13,286

1924—December.. 73,047 | 13,
1925—~December-. 93,858 | 14,657
1926—December. . 84,605 | 16,620

40 032 | 502,302 | 61,685 | 99,785 |......__ 97,043 | 17,133
40,265 | 503,203 1 61,802 | 86,204 | .. ___.. 79,995 | 17,419

1927-~December. .

1928—J une. ..
Jul

-1 39,273 | 493,807 | 63,223 | 102,874
38,153 | 493,833 | 63,171 | 93,030

92,036 | 17,629
92,026 | 17,711
92,484 | 17,788

October....__.__.__ 21,505 | 76,559 , 045 | 18,234
November. ... 21,505 | 76, 579 - 142,251 | 18,330
December- .. ...__. 21,510 | 78, 598 36,474 | 495,148 | 65,569 | 114,832 {1__727C 68,205 | 147,021 18,426
1930—January ........_. 21,505 | 78,641 38,513 | 495,209 | 65,467 | 108,069 ._______ 147,006 | 18,481
February. . ... 21,494 | 78,658 65,380 | 108,260 |_ 68, 2 149,646 | 18,529
March_ ___________ 21,695 | 78,754 65,315 { 108,270 |. 156,171 | 18,585
April__________ . 19,560 | 78,785 65,228 | 111,702 |. 167,008 | 18,645
May o 17,161 | 78,804 65,155 | 111,714 |_ 177,383 | 18,725
June.._.______.___. 17,193 | 78,856 65,074 | 111,728 |_ 203,010 | 18,787
Jaly. oo 65,024 } 117,752 |_ 233,752 | 18,817
28,

August_.._.________ 64,975 | 123,376 249,087 | 18,884
September._...____. 64,900 | 123, 450 249,010 | 18,921
October___.____.._.. 249 010 | 18,947
November......... . 249 102 | 18,900
December__._______ 470, 531 | 64, 543 137 594 | _._._.. 248, 881 | 19,025
1931—January.._ 33,939 | 466,005 | 64,474 | 126,325 |._______ 248,866 | 19, 048.
February. . 34, 508 | 466,121 | 64,390 | 124,006 |________ 58,224 | 248,866 | 19,068
March_____ 81,258 | 466,875 | 64,318 | 124,080 |_____.__ 259, 106 19,117
April .. ________. 30,678 | 467,457 | 64,260 | 124,061 |________ 259, 338 19, 164:
May. ... 32,036 | 467,715 | 64,165 | 124,057 |______.. 261,895 | 19,228
June_______ 30,674 | 468,000 | 63,850 | 162,040 |________ 331 ] 261,592 27,112
July_____ 32,664 | 439,020 | 63,725 | 224,591 | ____.__ 267,211 | 27,168
August__. 31,272 | 439,137 | 61,623 | 229,432 |____._._ 280,025 | 27,183
September. 31,832 ) 439,320 | 53,236 | 327,851 |_____.__ 292,967 | 29,159
October.____ 30,119 | 433,555 | 57,206 | 422,197 |__._.... 308,889 | 30,917
November. . 3 37,472 | 433,577 | 55,157 1 424,779 |_______. 52,966 | 315,220 30,934
December..__._.... 16,717 | 67,364 12 613 | 58,050 | 23,214 39, 438 | 433,624 | 55,160 | 452,950 |______._ 52, 666 328 284 30 948
1932—January._..__._..__. 15,167 | 67,375 | 12,837 | 58,200 [ 22,504 30,769 | 433,852 | 55,166 | 472,100 | 4,117 | 52,273 | 328,531 | 30,9057
February. 14,123 | 68,046 | 15,415 | 57,436 | 22,705 | 36,669 | 433,920 | 55,180 | 482,076 | 6,063 | 52,273 | 329,323 | 30,966
March_ 13,216 | 64,349 | 16,120 | 56,677 | 28,175 | 31,243 | 434,080 | 55,178 | 470,651 | 6,268 | 51,932 | 329,601 | 31,021
April. 11,666 | 64,438 | 16,734 | 56,946 | 28,388 | 34,323 | 434,413 | 55,101 | 470,654 | 6,453 | 50,684 | 330,980 | 31,031
May._ 11,2111 62,260 | 17,122 56 498 | 27,587 | 35,477 | 434,847 | 55,205 | 493,180 | 6,465 | 50,569 | 334,912 | 31,036
June. 10,768 | 54,341 { 17,270 { 56,554 | 27,887 | 38,256 | 435,164 | 55,206 | 503,080 ; 8,782 | 50,443 | 849,146 | 31,022
July__ 10,779 | 53,865 | 17,404 | 56,751 | 27,887 | 34,265 | 435,265 | 55,208 | 508,996 | 8,389 | 50,195 | 356,746 | 31,026

August. 10,904 | 53,541 { 17,528 | 56,857 | 27,887 | 34,518 | 435,381 | 55,206 | 510,213 | 8,605 | 49,695 | 2367,602 | 31,026
September. 10,998 | 54,848 ( 17,600 | 56,857 | 27,887 | 31,601 | 435,454 | 55,203 | 509,038 | 8,738 | 49,544 |2367,692 | 31,028
October____ 10,896 | 55,376 1 17,680 | 56,857 | 27,887 | 34,985 1 435,624 | 55,201 | 509,038 | 9,000 | 48,321 |2367,692 | 31,035
November. 10,930 | 56,182 17,895 | 56,883 | 27,887 | 33,700 | 435,697 | 55,201 492 679 | 9,383 | 48,328 {2367,692 | 31,103
December 11,017 56 344 | 23,828 57 161 | 27,887 34, 907 | 435,832 | 55,202 476 940 | 9,716 | 48,328 |2267,602 | 30,991
1933—January._. 10,946 | 57,454 | 25,132 | 657,341 [ 27,887 | 38,066 { 435,875 | 55,187 | 476,948 | 9,850 ) 49,227 |2367,602 | 31,001
February. »10,926 | 57,605 | 26,777 | 57,479 | 27,887 | 49,940 | 435,002 | 55,188 | 488,026 ] 9,979 | 49,840 |2367,692 | 31,001
March_ _-|»10,926 | 55,052 | 29,662 | 57,731 | 27,887 | 53,522 | 435,931 | 62,153 | 489,392 | 10,131 | 49,436 |3367,692 | 31,001
April. . _.C »10,926 | 55,076 | 30,174 | 57,000 {» 27, 887 | 51,687 | 435,078 | 71,364 | 459,883 | 10,286 49 920 12367,692 | 31,014

! Figures not available. .
2 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.
» Preliminary.
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EXPLANATORY NOTE

The BuLieTin for May 1932, pages 315-318, pub- | with July 1931, which were not available last year, have
lished a detailed explanation of the foregoing table as it | been supplied; and changes in reporting current figures
was then compiled. The explanation given at that | have been made by Australia, Bolivia, éhile, Colombia,
time applies in general to the present table. During | Ecuador, and Greece. The tabular statement presented
the past year central gold reserves in Belgian Congo { below in continuation of that published in the BurLLeTIN
and Siam (as of the last day of the month) and in { for May 1932, shows in detail how the end-of-yearfigures
Turkey (as of the last Thursday of the month) have | for these countries are obtained. Information for Dan-
been added to the table; complete data for Brazil | zig, which was omitted from the statement last year, is
beginning with January 1931 and for Mexico beginning | also given.

Rate of conversion into

Country Institution Source Items United States dollars
Australia__.._.. 1913-19, Commonwealth Treas- { Letter from Commonwealth | Gold 1913-31, 1 Australian
ury: State note-issuing de- Bank. pound=$4.8665; 1932,
partment. 1ﬁgures reported in dol-
ars.
1920-32, Commonwealth Bank
of Australia:
Issue department .. _..._.._ 1920-30, annual report; 1931, cur- | Golad coin and bullion.

rent balance sheeet; 1932, let-
terfrom Commonwealth Bank.

Banking department......__ Letter from Commonwealth { Gold included in item “Coin,
Bank. bullion, and cash balances.” .
Belgian Congo..| Banque du Congo Belge--...... 1927-31, letter from Banque du | Lingots et monnaies d’or..._._..] 1 belgian franc=$0.0278.
Congo Belge; 1932, current
X balance sheet.
Bolivig.ooo.o.. 1913-28, Banco de la Nacion { Annual report ..o ccoceooo. 1913-28, Encaje en 0ro...—.c—o-- 1913-27, 1 boliviano=
Boliviana. $0.3893; 1928-31, 1 boli-
1929-32, Banco Centralde Bolivia.| 1920-30, annual report; 1931-32, | 1929-32, gold coin; gold b viano=4$0. 3650, except
letter from Banco Central de 1931-32, in addition * Gold that for “ Gold abroad’’
Bolivia. abroad.” 1 boliviano=%$0.3125;
18312623 1 boliviano=
Brazil._........ 1913-22, Caixa de Amortiza¢fo...| League of Nations, Memoran- | Government guarantee fund-.__. 1913-1926, 1 milreis=
dum on Currency (1913-23). $0.5464; 1927-29, 1 mil-
rels—$0 1196; 1930 1
ound sterllng=
.8665; 1931-32, the
original figures in fine
grams converted at the
3 rate of 1 gram=$0.66462.
1923-32, Banco do Brasil......... 1923-29, annual report; 1930, cur- | 1913-26, ouro em deposito na
rent balance sheet; 1931-32, Caixa de Amortizagio; ouro
letter from Banco do Brasil. em deposito em nossos cofres;

1927-29, ouro em deposito na
Caixa de Amortlzagao, 1931-
. . 32, gold owned by ban.
1927-30, Caixa de Estabilisagfio...| 1927-29, Wileman’s Brazilian Re- [ 1927-30, gold at the Calxa de
gleg; 19?0, letter from Banco Estabilisa¢do.

o Brasil.

Chile...onee..| 1913-25, Caja de Conversién...... Anuario Estadistico de la Re- | 1913-25, fondos de conversién; | 1913-32, 1 peso=$0.1217.
% ublica de Chlle, Vol. VI, oro en arcas fiscales.

acienda (1925). . .

1926-32, Banco Central de Chile..| 1926-30, annual report; 1931-32, | 1926-32, oro en el pais; in adadi-

current balance sheet and let- tion in 1931-32, earmarked
terfrom BancoCentraldeChile.| gold.
Colombia.......| Banco de 1a Republica...........| 1923-31, Revista del Banco de 1a | 1923-31, 010 6D €aJ8-ccooceunc.o” 1 peso=$0.9733; except in
Republica, March 1932. 1932 for earmarked
192R3—27,blt}tter from Banco de la | 1923-27, oro en custodia. gold 1 peso=$0.9524.
epublica
1932, current balance sheet....... 1932, gold coin; gold bullion;
gold earmarked abroad.
Danzig. - ccaua-. Bank von Danzig. . ..eceveacacas 1924-31, annual report; 1932, cur- | 1924-30, Goldbestand: Miinzen; | 1 Danzig gulden=$0.1047.
rent balance sheet. 1931-32, gold in barren und
Goldmiinzen.
Ecuadoreeeee.-. Banco Central del Ecuador...... Banco Central del Ecuador, | Oroen boveds...cocoooomoueeeo- 1 sucre=2%$0.2000.
Boletin Mensual.
Special report_._ ... Gold abroad.
Greecd ceeecce- 1913-27, Banque Nationale de | 1913, League of Nations, Mem- | 1913, g01d . - o e ccooeeovamaaoa 191327, 1 drachma=
Gréce. orandum on Central Banks $0.1930; 1928-31, 1 drach-
(1913, 1918-23). ma=$§0.0130, 1932 fig-
1914-27, annual report........... 191427, espéces d’or. ures reported in dol-
1928-32, Banque de Gréce........ 1928~30, annual report; 1931, cur- 1928 31 or monnayé et en lin- lars.
rent balance sheet; 1932, letter
from Banque de Gréce. 1932, gold coin; gold bullion.
MexiCo-nummaun-n Banco de México.comcmaamaaao 1925-30, annual report........... 1925~26, efectivo en oro, mone- | 1 peso oro=$0.4085.
das extranjeros, oro; 1927-30,
efectivo en oro,
1931-32, letter from Banco de | 1931-32, existencias en oro.
xico.
37V 1 D, Kingdom of Siam . ccecvemcaeaoas Letter from Ministry of Finance.| Government gold reserves 1931, 1 baht=$0.4424;
abroad. 1932 1 baht=30.3418.
Turkey.eeooeea- Banque Centrale de 1a Répub- | Current bal sheet... Encaisse: Or; correspondents Ongmal figures in fine
lique. dans le pays: or. grams converted at the

rate of 1 gram =$0.66462.
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GOLD PRODUCTION

[In thousands of dollars]

Esti Production reported monthly
mated . .
Year and month w oél a Africa North and South America Far East
produc- | Total - .
) South | Rho- | West |Belgian United Colom- | Austra- .
tion Africa | desia | Africa | Congo |C2D248| Giates |Mexico) ™, lia | Japen | India
1930— Total (12m08.) ccaeen.. 430,725 | 372,726 | 221,526 | 11,476 | 4,995 | 2,690 | 43,454 1 47,123 | 13,818 | 3,281 | 9,553 | 8, 021 6, 785
30,648 | 17,427 808 438 246 | 4,051 | 4,127 | 1,011 299 869 702 580
32,222 | 18,791 886 453 256 1 4,235 4,127 088 340 863 689 504
32,340 | 18,194 917 446 250 | 4,607 4,127 1,329 278 936 694 561
32,708 | 18,601 918 451 230 | 4,477 4,127 | 1,208 329 919 7168 521
32,779 | 18,594 926 447 240 | 4,744 4,127 | 1,103 353 | 1,002 663 490
32,729 | 18,959 947 451 245 4,781 4,127 814 354 933 668 500
August. . 33,338 | 18,859 918 462 254 | 4,738 4,127 | 1,228 353 | 1,229 654 516
September. 38,744 1 33,315 18,981 905 486 261 | 5,026 4,127 | 1,074 256 916 692 562
October._.. 39,8468 | 34,417 | 19,525 936 473 3171 4,955 4,127 1,041 452 1,240 679 673
November. _.| 88,748 | 33,319 18,673 941 478 202 | 4,927 4,127 914 3891 1,321 667 590
December. oo caaeanna. 38,811 | 33,382} 18,809 | 1,041 498 299 | 4,995 4,127 877 3121 1,181 664 579
11,193 | 5,524 | 3,224 | 55,687 | 49,524 | 12,866 | 4,016 | 12,134 | 8,109 6, 815
921 480 295 | 4,834 | 13,5607 1,106 450 | 1,032 828 534
956 453 286 | 4,670 | 13,535 948 386 1 657 525
996 484 304 , 285 | 13,494 862 404 | 1,131 741 545
976 466 281 5093 13,390 1,057 380 | 1,164 671 590
977 481 208 | 5,551 | 14,114 | 1,028 4471 1,234 653 567
1,011 482 309! 5,592 | 14,362 O 405 | 1,172 647 603
1 546 319 5,176 | 14,610 924 455 | 1,244 692

1,019 510 330 | 5,480 14,9821 1,138 624 | 1,221 696 588
1,041 509 304 5,406 15,085 | 1,122 456 | 1,292 702 559
1,044 515 314 | 5,240 15271 ) 1,001 455 ' 1,218 727 547
November.. . 997 526 307 5220) 14,88111,158 415 1,376 715 556
December. ..o uoanouo.. »41,650 | 35,875 | 20,118 | 1,080 539 204 | 5,514 | 14,651 1661 353 | 1,418 668 581
Total (12mo08.)........[»491,565 | 422,303 | 238,931 | 12,000 | 5,992 | 3,642 | 63,061 | 251,948 |»12,056¢4 | 5,132 14,563 | 8,198 6, 782
» 40,995 {» 35,223 | 20,152 ( 1,008 532 280} 4,826 | 14,341 (%1,199 513 | 1,130 666 576
» 37,308 | » 31,537 | 18,176 989 533 2631 4,718 13,039 | 11,034 344 I» 1,179 654 608
» 42,236 | # 36,465 | 19,658 | 71,032 524 302 [15378 15209 |11,137 éﬂ 11,364 747 628
.................. P18,503 | emeem s PR [T RN A

» Preliminary.

! Figure reported by American Bureau of Metal Statistics. . . X
* This aggregate for 1932 of monthly estimates by the American Bureau of Metal Statistics in New York City 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.

NoTE.—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 figures of world production of gold back to 1873 see annual report of Director of the Mint for 1932, p. 151,

GOLD MOVEMENTS

{In thousands of dollars}
United States
Net imports from~— }
Honit "zﬁg' E G Bel- |Nether-| Swit: c Al Co- |British Cmfim ﬁ;u
ng- er- ol- ether-| Switzer- | Can- . rgen- o- [British{ an .| other
ports | jong | France | onv | gium | Jands | land | ads [MeX¢0 “ing llombia| India | Hong [78P5® | coun.
Kong tries
1931—Total (12 mos.)_ 145, 325| 6, 707| —344, 514| 36, 026'—15. 583| —50, 327| —19, 768(81, 136 22, 267] 141, 263 15, llBI 8, 064) 34, 240/199, 286| 31,322
1932—January.. —72,950 ~3,199 —83, 783 —=71]=12, 553| —6,257| —1,759] 4,154] 1,103] 0,110 2, 048 4,677 167 9,989 2, 542
Februar; —90, 567, —235 98, —495/—17, 860! —8, 672 ~254| &, 406 950 1,157 7 2,575 819| 19, 441 1,795
March —24,671 —23! -37, 532 2| —6,341)........ —68] 7,216] 2,997| 2,683 3 70
April. —30,239] —1,923| —24,527| —3,286] —669(—18,707| —115| 7,267 3,329 7
May. —195, 514 —7,047| —63,2168| —~9, 710|—19, 930! —58, 473| —853, 554; 4,699 1, 510 175
June. -208, 047 —1,9010(—111, 411 —116(—26, 250|—23, 168| —62, 603| 5, 424 816 .-
July.... -3,437( 1,405 —21,513] —225( 4,573| 1,284 13| 240
August___ 6,103 6,003 —17,950{- ... 1,021........ —8! 5,257 2,273|.......- 45, 467
September.. 27,807 5, 868 50 320, 5, 543 219 3, 2, 843 52 2,858
October. . 20,613 1,251 72 2, 381 25 506( 1,345 42 28t 6,008
Novembe: 21,740 1,376 7| 2,685 7! 5,622 803 -1 94 4,773
December . 100,859| 51,928 16,357|--...... 10 8,082 ... 7, 546 T44|_ .. 43 4,607
Total (12mos.) |—446, 213| 53, 585/ —441, 649! —13, 356/ —82, 571|906, 686|—118. 273(64. 574| 20, 087| 12,991) 3, 240{ 28, 5987
1933—January. .| 128,465 60,248 29,400 1,067(-..-____ 15,123 .__.____ 5,274 634 52| 15,193
Februar: 117,776 13,310 -3,709 —1,546] —600; 802| -—1,614] 4,206 552, —15] 350 9,446
March. t—~22,0811 —8,935 —~3,630| ~250; —189 —5, 005 —681| 8, 418 483 oL 5 990/
April. - —9,973 —2,191] —8,993 ~724 .} 327 485 4
May ». -{ —21,770|—18, 050 - 100l ........................... USRI SIOROOUIPN NOIPRIRHIN AP O

» Preliminary.

1 Differs from Department 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,
2 $17,054 exported to Italy,
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GOLD MOVEMENTS—Continued

{In thousands of dollars)
Great Britain
Net imports from—
Month Total South
net im- Straits Africa,] All
ports United | prance | Ger- Bel- | Nether- | Switzer- | Bouth |British | goiti . (Austra-| Rho- | other
States ¥ many gium lands land |Americaj India lia desia, { coun-

ments

West | tries
Africa
1931—Total (12mos.)...|—143,729 || —13,401 |—319,989 | 33,754 (—37,050 |—124,101 | —60,836 | 20,446 | 63,080 | 11,280 | 33,260 |236, 921 3,904
1932—January.....---{ —7,320 —4,129 { —64, 955 —76 —134 | -3,584 ~247 105 | 45,986 746 | 1,555 | 17,062 352
Feb -52,712 -—58 -756 | —7,5637 1 =3,723| 2,226} 30,661 781 371 | 20,884 1,426
—~40, 858 3 —~83 | =3,480 [ —7,382 ) 1,002 | 24,340 602 | 1,750 | 20,616 887
-17,795 71 -53 | —1,055 —16 17,393 809 { 1,083 | 24,893 420
-10,843 —18 | —2,571 | -11,310 —214 406 | 11, 565 803 915 | 18,985 1,734
—9,035 14| —2,767 | -—9,394 | —1,081 12,812 772 794 | 26,246 760
~11, 361 4| ~4,778 | —7,812 -—753 600 | 14,204 | 2,122 9,661 | 19,351 3,207
-20, 269 45 | —4,015 | —10,438 -75 300 | 14,279 829 175 | 19,712 5,010
—27,621 5 -85 | —2,671 —214 187 | 13,008 584 | 1,505 | 25,866 1,326
—24, 895 -20 -104 | —2,969 —120 189 | 11,973 943 870 | 18,378 1,853
~13, 519 370 —476 1 —4,188 —88 527 | 10,488 710 830 | 20,008 831
-3,277 —-29 | -1,104 | —6,138 ~108 181 | 13,684 089 854 | 23,326 602
Total (12mos.).} 81,211 || 50,643 |—297, 040 311 |~16,806 | —71,376 | —14,021 | 5,623 [220,394 | 10,780 | 20,363 1255,305 | 18,408
-11 —~634 | —17,471 —8 9,495 587 793 | 16,630 | —2,120
27 -507 | —7,816 —79 374 7,175 554 794 | 27,815 1, 245
5003 | —1,204 | —5,225 —588 206 | 9,178 461 | 22,659 | 28,923 2. 556
18, 092 —89 128 —893 198 | 10,278 | 1,001 20 316 | 19,343 | —2,082
2,082 722 18, 121 848 |--1,601 | 11,881 6821 1,935 | 22,106 | 19,150
France Germany
Net imports from— Net imports from—
Honih Tottal All TOt?l All
nef ne

imports|| United | Eng- | Ger- |Not-} SWit- | gther |imports | United | Brg: | prance | Mo | S¥I& |u.8.| other

States | land | many lands | lana | coum- States | land lands | land S.R.| coun-

tries tries

1931—Total (12
mos.)..-..| 728, 176| 328, 130| 312, 561|100, 050 18, 775{—81, 207| 249, 867|247, 950|—36, 160{—35, 221|—102, 019(—55, 142|—63, 866,58, 932| —14, 475
1032--January....| 74,007} 65,062t 10,735 —46| 6,755 —9,899 1,401 328] ] 86| 16| 278 4 -9
184,171] 82, 580| 90, 947 —4 9,601 -1, 592 2, 839 71 71 49| ~5,647) 247 ~53
147,604f 71,279 49,028 13,889 12, 561 Y 830 —2; —186, 224 170| ~2, 776! 6,152 33
60,340/ 38,080 23,888 15! 2,019 428) —4,061 —14] —5,398| —8,328 42| 5,198 180
17,734 17,1741 14,2320 2,582 1,999 —1,119)3—17, 135 8 17| —7, 539 6710, 362 —66
168,000 162,072! 7,541 §,737| 4,601 —8,234 6, 281 5/ —5,800 —7,601 72| 3,399 2,809
31,954/l 16,746 12,472 - b 483( ~1,001 3, 259 —42! ~—4,753| —5,435 65( 554f —4,087
42,940 24,149 16,241| 6,382 —17| ~—369] —2,447 2 13} 1,289 511 4,622 -l 7901
9, 638 —625( 4,424 3 918 1, 448 249 222 -2 8| 3,456 41| 5, 410 2361
32,695|] 11,927( 19,995 329 —270) 148| 29 33 41 85| 5, 461 -80
November.|{ 33,498 241/ 26,003 6,122 67 — 186 645 —367| —6,169] 2,584 43| 6,275 —52
December..| 25,494||—10,634; 34, 479 23,138 4,306 483 24 17 -3 331 68| 6| ~78
Total (12
mos.) - ... 828, 072| 468,052| 309, 984] 37, 8897, 547|—17, 668 -7, 732 —280| —38,170|--24, 455 —7, 81546, 656] —3,536
—87,428|—35,361| 2, 900 200] 33, 814| —1, 126 -226 4, 423(|. [] 4 —14 99| 6,400 —2,081
-1, 605 —144| 2,559 678 2,805 7,127 —376| —13, 076 11f  —5,990{—10, 458 87 3,369 —95
15,931 9,287 1,005 1,266 27,778]—23, 356 -50| —13, 164 1 —4,958 7,377 —4,979 43| 3,993 114
48,2521 18,583| 2,283 22, 520 670| —6,377] 10,574 —68, 749 2|—17,837| —b51,915] —4, 544 69] 5, 411 66
1 810,425 imported by England from Canada. 3 $21,292,000 exported by France to Belgium.
2$29,233,000 irnported by France from Spain in July. # Preliminary figures.

NoTE—Germany—The aggregates of the official monthly figures for gold imports in 1932 differ somewhat from the revised totals published
for the year as a whole. Since German figures for individual countries are subject to semiannual revision, those given for January-April 1933 are
preliminary in character. Figures for total net imports are final.
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GOLD MOVEMENTS—Continued
{In thousands of dollars)
Netherlands
Month Net imports from—
Total rx‘x;gt 7
impo -
gg::g England | France | Germany | Belgium { Poland S\;v;;%er %ﬁg&h All other
1931—Total (12 M0S.) evceeun-- 198, 619 39, 413 117,591 1 —21,024 56,059 —966 —1,428 —~365 4,553 4,548
1932—J8NUAYY ceocno oo 7,130 7,747 3,100 -3, 521 —304 —384 —790 —~516 1,166 632
February..o.oeeeouaaa.. 2, 608 8,810 5, 446 —9, 900 320 —462 —-1,628 -~354 295 81
March —1,886 6,342 3,870 | —11,028 34 -821 —511 -~171 476 -T77
7,737 2,799 867 —771 8,445 | __.____ -1,791 —2,325 366 7
58, 256 85,317 5,470 —3,258 7,429 —713 -3,415 —3,466 785 107
54,107 47,324 8,397 -1, 786 9, 763 —~T760 —3, 385 —5,849 379 24
4,983 5, 565 —276 5,376 —5,242 —482 —~847 941 —52
g 7,204 ||oaceceanan 8,715 —334 ~1,280 —26 —281 —~579 3,212 1-2222
September__.__._._._____ -—13, 797 —6,367 1,198 —1,708 -3, 496 1, 759 —923 —402 1,994 1 -5,852
QOctober._.... - —6, 230 —1,916 1, 252 —593 —61 —5,729 —217 42 1, 006 —14
November. . .| —4,857 -3, 765 1,939 —886 ~3,085 -1,313 —188 -537 3,030 —-52
December_...o.o.__.. 894 —9, 668 4,251 52 3,745 9 -20 —1,134 2,773 —68
Total (12 mos.)..... 116, 149 106, 623 50,070 | —34,009 26,88 | —12,727 | —13,630 | ~16,137 16, 423 -7,346
1,808 || —14,101 14, 069 —837 2,009 958 —976 -1,100 2,199 —328
933 3,432 —8,177 6,722 | -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 —50
Switzerland British India
Net imports from— Net imports from— In-
Gold cregse Incrgase
0] or de- | orde-
Month Total Total pro- | crease { crease
net im- Neth- net im- due- [(=)in| (=) in
ports |} United | Eng- France Ger- | South or- All ports | United| Eng- All  ltionin|govern-| 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[30, 684| 72,760 47| 13,220 —95,875((—17, 66572, 691 —5,521] 6,832 33,532{—122, 575
1932—)anUSLY.cmeene-- 5,653|| 2,067 —24,029|| —2,853(~21, 429 253 535/ 18| ~23,512
February 17,658)| 1,411 —17,672|| —407|—17, 269 44| 527 —2| —17,143
March... 4,698 82, —18,697 —91(~18, 803 197 546 ~7| —18, 144
April... 2,538 65 —11,812}| =—200(—11,220] —374] 592 86| —11,306
May. 46,0511 41,034 ~8,935)lcaee.. =9, 007 ~1
June. 80,872l 70,247 —13,2271 —167|~13, 155 -
July... 14,003/ 9,779 ~—16,437|| —374]—14, 575
Augus , 503 81 —11,674|| —2,775| —7,979
September. —604 —361 —17,201)| —85,978 —9,835
October.. .. —3, 385 —50j 14, 482)| ~4,820| —9,010
November. —1,305 -7 —186, 662|| —2,420(—13, 244]
December__._._. 1,203 5 96 320 —111 1| 837 55 —24, 964{|—18,002| —86, 286
Total (12 mos.)| 169, 786|! 124,354| 15,342 7,418| 7,880 101(14, 996 —304| -196, 765|| —38, 061/~151, 880
1933—January 4, 658||_ 123 2,393 ~77 3| 1,176 1,040| —11,916||—10, 247| —1,965
February 8, 502 —14 82| 6,987 ~77|.ooo__. 2,461 -937| —12,788( —9, 589 —3, 082
March. . - 24, 440] 653 907| 21,306 —40 48] 3,802|—2, 236 —12,722| —5, 314 —5,833
April.___________ —12,078(-coco- —307)|—10,745| —62|.._..__ . 994|—1,958[p—13,889(1 . ______{-ooao__-

1 Exported from Netherlands to Czechoslovakia in August, $2,199,000; in September, $5,847,000.
2 Reported monthly production of the Mysore State plus $1,387 representing the average monthly production of the rest of India in 1931,
$ Figures derived from preceding columns, Net imports plus production minus increase in Government reserves in India.
4 $1,777,000 was exported from India to Netherlands.
5§ $1,640,000 was exported from India to Netherlands.

» Preliminary.

Notes.—Netherlands—The aggregates of the official monthly figures for gold exported to Germany and gold imported from the worid in
1932 differ somewhat from the revised totals published for the year as a whole,
British India.—From April through June 1932 figures for net imports from individual countries are preliminary and subject to revision
Figures for total net imports, gold production, and increase in government and private holdings are final unless otherwise indicated.
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GOVERNMENT NOTE ISSUES AND RESERVES
[Figures are for last report date of month]
1933 1932 1933 1932
Apr. | Mar. | Feb. | Apr. Apr. | Mar. | Feb. { Apr.
Argentine Conversion Office (millions of Canadian Minister of Finance (millions of
gold pesos): Canpadian dollars):
Gold aeea| 257 257 257 257 Gold reserve against Dominion notes. 70 70 72 64
Notesissued ..o ... 582 587 588 544 Advances to banks under finance act. 39 48 42 28
Irish Currency Commission (thousands of Dominion notes:
pounds sterling): Issued 172 181 176 153
Legal tender note fund: Outside chartered bank holdings. 30 29 27 29
British legal tender and bank Indian Government (millions of rupees):
balances. s 28 82 86 112
British securities. 7,613 | 7,449 1 7,250 | 7,155 181 184 187 388
Notes issued. 7,641 1 7,582 | 7,336 | 7,267 352 350 347 145
Consolidated bank notes: 2
Issued 4,642 | 4,630 | 4,625 | 4,406 263 260 257 55

Deemed such under sec. 60 (4)_1)}-
currency aet, 1927w caoaan

Silver eoin and bullion.
1,334 { 1,344 | 1,353 | 1,560 Other assetS. . oo ooccwaoccmeocacaan

Notes issued P

1,161 1,119

38

1,104 { 1,105

3 390 392 523
1,767 11,769 | 1,753 | 1,683

1 Includes a small quantity of subsidiary coin. i
3 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Apr. 1, Mar. 4, Feb. 4, 1933, and Apr. 2, 1932.
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.

BANK

FOR INTERNATIONAL SETTLEMENTS

[In thousands of dollars converted from Swiss francs at par; 1 Swiss franc=3$0.1930]

1933 1932 1933 1932
Resources Liabilities
Apr. 30 [ Mar. 31| Apr. 30 Apr. 30 | Mar. 31 | Apr. 30
Short-term deposits:
1, 558 2,199 2,991 Central banks for own account:
4,564 | 10,141 13, 781 Demand 19,968 | 49,176 61, 747
Redi?gountable bills and acceptances (at Time—Not exceeding 3 mon 31,707 | 38,007 58,017
cost):
Commercial bills and bankers’ accept- Total.... 51,675 | 87,183 [ 119,764
ances .| 45,300 53,108 87, 554
Treasury bills. .. ... .-.| 45,837 1 49,690 30, 147 Central banks for account of others:
Demand. .. 1,940 2, 567 11, 855
Total 91,137 | 102,798 { 117,701 Other depositor:
emand._ . _ 643 634 769
Time funds at interest—Not exceeding 3 Time—Not 631 643 1,066
months. 18,379 | 35,841 48,927 || Long-term deposits:
Anpuity trust account._._. 20, 545 | 29, 652 29, 677
Sundry bills and investments: German Government dep 14,773 | 14,826 14, 839
Maturing within 3 months: French Government guaranty 11,678 | 18,217 13,249
Treasury bills.... 3,907 2,784 17,925
Sundry investmen 13,843 | 13,657 11, 521 . Total.... _- 55,996 | 57,696 57,765
Between 3 and 6 months: Capital paid in 24,125 1 20, 941
Treasury bills 4, 596 4,532 } 4,584 Reserves:
Sundry inv 6, 905 6,813 Legal reserve fund 254 254 108
Over 6 months: Dividend reserve fund.. 519 519 211
Treasury bills_..__ ... .caoooo. } 116 { 1,127 } 188 General reserve fund. .. 1,038 1,038 422
Sundry investments . .o.oocooo.-- 119 Other liabilities. .. 8,370 6, 514 6,648
Total -] 20,368 | 29,032 34,217
Other resources 196 1,162 1,930
Total resources. 145,191 | 181,173 | 219, 549 Total Habilities 145,191 | 181,173 | 219, 549




377

JUNE 1933 FEDERAL RESERVE BULLETIN
CENTRAL BANKS
{For explanation of tables on this page, see BULLETIN for February 1931, pp. 81-83)
Resources of banking depsrtment Liabilities of banking department
G;)]d (in Note
SSue
nglan h v -
Bank of England depart- Cash reserves Discounts Socurl ciﬁ:(l,lllla Deposite Other
ment) ! and privie Habill-
Coin | Notes [pdvances Bankers'| Public | Other | U8
Millions of pounds sterling:
1932—Mar. 30. .o cvcccuee.. 120.8 .6 35.3 1.7 86.8 360.5 5.6 27.2 34.4 18.2
120.8 .7 43.0 1.5 79. 4 352.8 58.3 23.4 35.3 7
125.0 W7 45,8 12.2 93,2 354.2 7.5 23.8 32.9 17.8
136.1 .8 48.1 14.9 93.5 363.1 86.6 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 48.8 12,2 92.2 365.3 79.5 20.7 35.4 18.2
139. 4 L0 54.8 12.1 88.0 359.8 80.6 23.4 33.4 18.2
139. 4 L0 56.0 11.6 85.4 358, 4 77.3 25.4 33.6 17.7
139. 4 1.0 55.6 119 87.1 358.8 90, 5 10.1 37.1 17.8
119.8 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
123.6 .8 45.4 11.6 107.9 363.2 103.4 L7 32.5 18.1
142,2 W7 61.0 1.9 104.0 356. 2 98.3 268.2 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 1.6 80.0 371.9 100.9 10.8 37.1 17.7
186.3 L1 72.3 11.2 83.5 374.1 77.5 33.2 39.5 17.8
Resources Liabilities
Deposits
Bank of France Negotia-
Gold Fgﬁeign D%%estic St}curity ble Othz; c“Nc‘:ltfa_ ﬁ’:ﬁfﬁ
exchange s oans securi- | &sse! .
ties ? tion G&:‘g{‘ Other tles
Miilions of francs:
1932—Mar. 25 76, 832 12,632 4,820 2,718 6,881 8,371 81,782 3, 528 24, 962 1,980
Apr. 29 77,862 11, 800 4,690 2,735 6, 881 8, 697 82,774 3,111 4,827 1,963
MAY 27 e 79,470 9, 001 4,160 2, 700 6, 881 8,684 81, 418 3, 432 24,128 1,017
June 24 82, 100 6,332 3,929 2,715 6,626 8,634 80, 667 2,881 621 2,167
July 29 el 82,168 b, 482 3,905 2, 747 8, 621 8, 094 82,118 3, 740 22,033 2,025
Aug. 26 82, 239 5,389 3,467 2,761 6, 621 8,878 79,012 3,982 23,426 2, 0356
Sept. 30 e cmmceccemnas 681 4,077 2,604 2,783 6, 621 9, 686 832, 459 3,010 21,876 2,009
Oct. 28 e 82,909 4, 984 3,637 2,764 6,621 9, 145 82, 205 4, 553 1, 220 2,071
Nov. 25 83, 342 , 853 3, 266 2, 500 6, 621 9,008 81, 536 2,931 22,989 2,153
Dec. 83,017 4,484 3,438 2,516 , 802 9,196 85,028 2,311 20, 072 2,041
1933~J8n. 27 e e e 82,167 4,434 3,142 2,537 6,680 9,172 83,314 , 269 20,474 2,074
Feb. 24.. 81,017 4,401 3,303 2, 580 6, 647 9,119 3, 986 A 18, 731 2,124
Mar. 31__ R0, 409 4,376 3,352 2,714 6, 621 9,801 86, 096 2,235 16, 850 2,093
Apr. 28 __ 80, 866 3,846 3,805 2,649 8, 595 8, 861 84,992 2,340 17,181 2,109
MaYy 26 7o oo ecceeee 80, 951 3,887 3,449 2,675 6, 582 ) 83, 267 2, 265 18,393
Resources Liabilities
Reserves
Reichsbank Other [ o0 Other | Note Other
e |bills and  PICHTY |Securities| giiof | circula- | Deposits | liabill-
Gold Foreign checks) tion ties
exchange
Millions of reichmarks:
1932--Mar. 31 879 142 59 3, 268 290 362 1,044 4,231 578 1,226
Apr. 30 859 131 28 3,146 282 362 977 4,128 405 1, 249
May 31 863 120 18 2, 980 257 363 1,032 3, 961 431 1,262
June 30 832 130 2 3,100 261 364 1,038 3,084 473 1,271
768 128 48 3,108 224 385 975 3, 067 380 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 2,857 108 362 957 3,620 389 1,345
827 110 35 2,731 207 395 950 3,531 418 1,314
808 114 1 2, 806 176 398 1,114 3, 560 540 1,313
822 101 44 2,469 93 401 1,007 3,338 345 1,333
760 152 21 2,439 279 401 1,040 3,356 402 1,343
739 97 53 2,763 210 401 869 3,520 443 1,169
411 100 7 3,142 177 317 582 3,538 408 701
372 77 61 3,078 166 317 618 3,469 439 782

1 In addition the fssue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law

at"£260,000,000.

From Aug. 1, 1931, to Mar. 31, 1933, an increase of £15,000,

the British Treasury under section 8 of the Currency and Bank Notes Act, 1928.

1Issued by the independent office for retirement of public debt (Caise Autonome d’Amortissement).

# Not yet available.

000 in the fiduciary issue (and securities held as cover) was authorized by

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

of Albanian francs): Deposits—Government. . 121,315 [116,604 | 79,133

Gold. o ca] el 5,490 { 5,488 4,968 Bank 59, 806 , 724 | 14,643

Foreign exchange. .. _.__|ocooo___ 32,444 | 32,683 | 28,001 Othe; 11,121 | 8,432 5,530

Loans and discounts. .. __._____{ ___..__ 2,902 | 3,020 3,901 Other liabilities 63,795 | 62,445 | 41,186

Other assets_ ..o 3,612 1 2,593 4,793 || Bank of the Republic of Colombia

Note cireulation_ _ ... _______ 13,956 | 13,480 | 10,959 (thousands of S)

Demand deposits.. ... ... |.____.__ , 209 | 19,096 | 18,846 Gold at home and abroad._...._. 14,307 | 13,689 | 13,029 7,945

Other liabilities. ... ... |-...c. 11,283 | 10,310 | 11,858 Foreign exchange. - 3,455 13,226 | 4,000 6,467

Commonwealth Bank of Ausiralia Loans to member banks_ __.______ , 4 4,656 | 4,415 | 13,432

(thousands of Australian pounds): Note circulation. . cueeveecamcmaoe 24, .81 | 22,870 { 21,816 | 17,851

Issue department—QGold and Deposits_ 3 20, 766 21 149 { 15,933
English sterling. .. 110,500 || National Bank of Czechoslovakia

Securities. ..o._c..- 41, 746 (millions of Czechoslovak crowns):

Banking department: Gold-.... 1,708 | 1,708 i 1,709 1,642
Coin, bullion, and cash___..__ 1,035 1,107 | 1,072 1,057 Foreign balances and currency--.| 1,009 | 1,005 [ 1,011 1,194
London balances._..__. 19,543 | 21,892 | 16,734 | 18,094 Loans and advances. —.__.._.._. 1,696 | 1,614 1,011 1,172
Loans and discounts. . 18,051 § 17,835 | 16,886 | 16,286 Assets of banking office in liqui-

Securities.._._.___ 34,746 | 35,411 ,402 ) 27,333 dation 0
Deposits.ccace-- 74,766 77 183 | 66,595 | 66,686 Note circulation 6,272 | 5,602 6, 740
Bank notes in circulation...__.__ 43,122 1 42,272 | 42,135 1 47,018 eposits 60 625 375
Austrian National Bank (millions of Danish National Bank (m
schillings): kroner):

[€.30) 1 O 150 150 150 179 Gold... ——— 133 133 133 145

Foreign exchange of the reserve.. 39 39 39 35 Foreign bills, ete__._. R 10 11 10 25

Domestic bills 279 287 301 863 TLoans and discount 72 69 80 146.

660 661 96 Note circulation.. 337 331 316 335
919 859 999 Deposits. .o oo aeemeaneee 44 38 50 46
170 184 113 || Bank of Danzig (thousands of Dan-
zig gulden):
[0 C T, 22,410 | 21,816
2,669 | 2,630 2,523 Foreign exchange of the reserve 8,814 , 642
804 775 937 Other foreign exchange. 382 673
363 363 288 Loans and discounts 12, 368 8,420
3,559 | 8,513 3,653 Note circulation. .. 34 769 | 41,244
418 384 221 Deposits. - oo oo eaaanee )y 7, 4,653 | 14,166
Central Bank of Ecuador (thousands
of bolivianos): of sucres):

Gold at home and abroad 23,586 | 23,466 | 21,336 Gold at home and abroad.. 14,781 | 14,810 | 13,95%

Foreign exchange _ 3,784 | 5,052 5,073 Foreign exchange. .- ooccoceeeeea oo L. ,059 | 1,846 17

Loans and discoun! 20,576 | 29,862 | 24,572 Loans and discounts. ... .| 389,832 | 37,978 | 15,971

Note circulation._ . 40,994 | 39,884 | 26,924 Note circulation. _.__..__ -1 26,396 | 25,533 | 18,561

Deposits- oo oom oo 38,574 | 42,230 | 12,400 Deposits. .| 19,803 | 20, 180 5,728

Bank of Brazil (millions National Bank of Eg t 2 (thousands

Curreney. oo 553 569 534 . 303 of Egyptian pounds

Correspondents abroa 135 130 213 120 Goldoee o _ae.a. 6, 663 6, 410

Loans and discounts 2,634 | 2,622 | 2609 2,019 Foreign exchange.--- 2,913 2,901

Note circulation 9 110 130 170 Loans and discounts._ .. 5,344 | 5,820 8,403

Deposits._.... 2,846 | 2,957 | 2,861 2,034 British, Egyptian, and othe

National Bank of Government securities 30,174
Other agsets. ____ , 4

1,520 1 1,520 1,513 Note circulation__. 19, 580

20 8 49 Deposits—Governm 4,396

Total foreign exchange. 95 102 278 Other...__ 19, 620

Loans and discounts 778 718 747 Other liabilities 7,792

Government obligat 2,873 | 2,873 2,873 2,965 | Bank of Estonia (thousa:

Note circulation_ . 2,730 | 2,595 | 2,452 2, 827 krooni

Other sight liabili 1,380 [ 1,592 | 1,665 1,419 Gold 17,845 | 17,842 | 17,838 7,325

Central Bank of Chile (: Net foreign exchange. 2,145 | 2,238 | 1,684 { 12,720
pesos): Loans and discounts 21,281 | 21,581 | 22,180 | 24,146
Gold at home and abroad-._._.._ »88 87 85 95 Note circulation_ .. 31,530 | 31,088 | 31,194 | 33,509
Foreign exchange for account of: Deposits—Governm ,247 1 8,501 , 387 4 915

69 70 70 70 Bankets 7,105 | 7,237 | 6,660 6,881

8 6 5 20 her.._ 2,638 | 3,128 1 3,240 2 102

Loans and discounts 472 472 322 144 || Bank of Flnland (milli

Securities.... 349 349 471 250 kaa

Note circulati 508 502 472 352 Gold 304 304 304 304

Deposits. acommmoamcccoaaoaao 352 357 362 129 Balances abroad and foreign

eredits. oo et 772 773 772 598

Foreign bills. .. 337 336 328 224

3,221 Domestic bills. .. 759 785 783 778
43, 826 Note circulation.- .- 1,178 [ 1,183 | 1,126 1,224
6, 904 Demand liabilities, - 392 431 586 218

Due from domestic banks___.____| _______ , 24,732 Bank of Greece (millions of dra h-

Loans and discounts_._.___..__.__[____.__ 118,874 (108,819 | 64,075

Securities. ... 66’ 8, 061 5, 579 Gold and foreign exchange.______ 2,368 | 2,204 | 2,009 991

Other assets.. 20,859 ( 19,980 Loans and discounts........ 1,572 1 1,583 1,351

Note circulation____ 46 890 | 27,825 Government obligations 3 368 1 3,368 3,811

1 Gold coin and bullion.

? Ttems for issue and banking departments consolidated.

» Preliminary.

¢ Corrected.
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CENTRAL BANKS—Continued

1933 1932 1933 1932
Central bank Central bank
Apr. Mar, | Feb. Apr. Apr. { Mar. Feb. Apr.
Bank of Greece—Continued Bank of Portugal (millions of escu-
wa Note circulation. ... _....___| 4,627 | 4,547 | 4,564 4,210 0s):
Other sight liabilities....__ 3,213 | 2,603} 2,354 864 Gold. s 671 606 379
Liabilities in foreign exchange.... 173 165 192 796 Other reserves. __._... 416 516 538
National Bank of Hungary (millions Discounts and advances 329 332 319
of pengos): Government obligations. - 1,054 | 1,054 1, 058
[0 97 97 97 96 Note circulation___._.___ 1,916 | 1,896 1,873
Foreign bills, et oo - 17 15 16 15 Other sight liabilities - 587 637 394
Loans and discounts_ ... ... - 468 456 463 430 || National Bank of Rumania (mil-
Advances to treasury......._ - 51 51 51 54 lons of lei):
OtherassetS. ... coomooooo . 19 17 15 18 Gold. el 9,650 | 9,622 1 9,580 9, 491
Note circulation- 357 355 343 417 Foreign exchange of the reserve. .. 731 685 615 355
Deposits._.. 56 59 70 61 Other foreign exchange.. 5 52 19 20
Miscellaneous liabilities_._._.____ 209 202 200 108 Loans and discounts___. .| 10,082 | 10,156 | 10,156 | 13,382
Bank of Italy (millions of hre) State debt________._._ .| 5,726 1 5726 5,726 5, 767
Goldat home._..._..._. ... 5,630 Note circulation- .. 221,322 | 21,453 | 20,883 | 22,904
Credits and balances abroad 1,484 Demand deposits .| 7,658 | 7,285 ) 5 4,439
Loans and discounts 5,845 || South African Reserve Bank (thou-
Total note circulation 13,375 sands of South African pounds):
Public deposits. .. 300 Gold_._ . 7,053
Other deposits , , 1,373 TForeign bills___..____._. 71
Bank of Japan (millions of yen): Domestie bills. _._______ 1,682
GOl oo oo 425 425 425 429 Note circulation. ...._.. 8, 096
Advances and discounts...._...- 739 733 733 853 Deposits—Government.. 1,237
Government bonds. ... ..._.__.._. 604 438 446 1wz Bank_______. 4,030
Notes issued. . .ovoooemommoe . 1,180 | 1,072 1,095 | 1,128 233
Total deposits. - ... 501 49 424 444
Bank of Java (millions of florins): 2,251
Gold ... 107 112 i11 103 559
Foreign bill§. oo 21 19 18 2 Balances abroad. .. ... 287
Loans and discounts. 50 44 42 48 Loans and discounts 3,256
Note circulation 203 206 207 224 Note circulation. - 4, 880
Deposits__._.__. 36 35 34 28 917
Bank of Latvia (mil!
[ 203 C DO 43 42 40 il Gold. . 206
4 5 6 13 Foreign bills, ete...__. 120
67 67 68 74 Loans and discounts_ _ 352
52 53 53 56 Note circulation. -_... 576
Note cireulation.............._.__ 32 34 35 39 Deposits. . oo 232
Government deposits. 65 65 65 75 || Swiss National Bank (millions of
Other deposits. . .. ... 92 92 91 78 franes):
Bank of Lithuania (millions of litu): [ T, 2,536 | 2,529 2,439
_____________________________ 49 49 50 50 Foreign balances and bills. 8 39 112
Forelgn currency- e 12 13 14 21 Loans and discounts_ ... 54 50 106
Loans and discounts. aee 89 90 85 101 Note circulation__..____.__. 1,570 | 1,497 1,529
Note circulation. ... ——- 93 94 95 101 Demand deposits_ . .........._._. 1,042 1,148 1,132
Deposits 55 55 53 65 || Central Bank of the Republic of
Neth)erlands Bank (millions of flor- Turkgy) (thousands of Turkish
ounds
.......... 930 949 { 1,020 906 GOlQ.n oo
73 73 73 89 Forelgn exchange_____
111 108 106 155 Government securities
Note circulation. . 954 951 959 982 Other securities.._._._______
Deposits. 200 225 283 197 Other assets__.
Bank of Norway (millions of kroner): Note circulation.
Gold. ... 151 151 144 155 Deposits.._.__ -
Foreign balances and bills. _ 29 30 35 17 Other liabilities. . ... .._..____
Domestic credits.....__ 217 214 221 267 || Bank of the Republic of Uruguay
Note circulation. . 303 301 293 312 (thousands of pesos):
Foreign deposits. . - 2 2 2 2 [ P 49, 008
Total Aeposits. . oo ooooeas 80 79 81 93 Loans and discounts 102, 675
Central Reserve Bank of Peru (thou- Other 25SetS.owmaecamcaaaoas 36,015
sands of soles): Note circulation________._.. 79, 985
[(€75) (s F USSP PPN PRI 39,020 | 41,665 Deposits—Demand. ... 30,871
Foreign exchange. 825 550 THm®. oo s 38, 041
Bills_ ... ________ 20, 541 13,337 ¥ u.d'i:ci%l. and admin- a010] 290! 2966 3 170
_________________ 46, 31 . istrative....__.......| 3, 3 y )
ggt‘:’;‘t’scula‘“’“ Svell Moo Other liabilities...... ... crooooo 37,055 | 36,633 | 35,359 | 35,630
DOSIS- o d d National Bank of the Kingdom of
Bank of Poland (millions of zloty): Yugoslavia (millions of dinars):
Goldo . 491 491 513 574 go]d. ....... o 1, zgg/ 1, ’{% 1, '{g(l) 1, Zﬁ
Foreign exchange. 67 97 84 158 oreign exchange. ..._...........
& & Loans and diseounts 2,343 | 2,349 | 2,388 2, 248
Loans and discounts. . 625) 70L) 649 750 Advances to State. .- 2413 | 2412| 2411 2304
Note circulation..... 1,021 1,019 999 1,148 Note circulation. . 1 45021 4,564 ) 4,586 5,045
Other sight liabilities. 172 139 152 129 Other sight liabilities_ . _._.._..__ 940 889 873 353

» Preliminary.
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COMMERCIAL BANKS

1932 1933

Country
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, { Mar. | Apr.

Argentina (millions of gold pesos):

Baok of the Nation:
Gold 1 1 1 1 1 1 1 1 1 1 1
Other cash..ccvecccnnancen- 121 138 127 132 128 128 128 114 124 123
Loans and discounts. 685 688 896 688 679 679 668 671 664 664 660
0818, e cmcccmccccacan 664 712 702 696 690 881 680 659 674 665
Other banks in Buenos Afres:
1 1 1 1 1 1 1 1 1 1
Other [7:) « D, 212 218 218 228 243 248 250 263 258 258
Loans and discounts 783 778 769 761 754 747 745 740 739 739
Deposits. coeomvenaccnannan 914 907 905 909 926 928 929 937 918 923
Calmada (millions of Canadian dol-
Assets entirely in Canada:
Cashinvault 1 _oooeooi 150 154 166 161 154 151 161 202 191 185 180 177 172
Cash in central gold re-
23 23 25 22 23 21 19 20 19 19 22 21
114 110 112 114 1156 117 108 103 100 97 96 94
1,057 | 1,037 | 1,028 | 1,004 { 1,003 | 1,018 999 964 940 924 925 913
85 74 76 98 95 88 99 91 84 76 79 82
Securities 663 669 674 703 699 727 759 778 784 797 793 806
Liabilities entirely in Canad
Notes in circulation. . .- 125 119 128 123 17 124 120 116 115 108 <112 c123 124
Indlvidual demand &
_______________________ 405 498 489 462 475 481 493 472 466 446 446 454 484

Indlvidual time deposits._.} 1,393 1,387 | 1,373 ) 1,363} 1,367 | 1,350 ) 1,371 1,379 | 1,378 | 1,383 ] 1,397 1,389 1,400
England (millions of pounds ster-

lin,
(%ash in vault and at bank.__._ 170 176 188 188 160 190
Money at call and short notice. 111 110 111 120 114 110
Advances and discounts........ 1,105 | 1,102 1,114 1,138] 1,176 | 1,179
Investments. 272 284 324 333 348 367
Deposits. o oo oeoicciaes 1,643 | 1,661 | 1,727 1,765 1,813 | 1,826
France (millions of francs):
Billsand national-defense bonds.| 18,043 | 18,998 | 18,094 | 20,136 | 18,745 | 19, 034
Loans and advances...co-.co.-. 8,312 8,206 8593 ) 8,183 | 8456 | 8 490
36,148 | 36,372
2286 1 1,
Germany (millions of reichsmarks):
Bills and treasury notes..._.... 1,613 1,652 1,660 1,661 | 1,665| 1,651
Due from other banks. - 267 290 257 263 242 256
Miscellaneous loans. .| 6,235 6,160 | 5898 5813 5736 5745
Deposits. - ceoee o cneiccaaas 7,530 | 7,862) 7,641 7,457} 7,397 | 7,439
Acceptances. 872 851 815 796 782 773
Japan (millions of yen):
Cashonhand. ... .ooo.o__. 136 215 156 117 212 197 185 302 286 166 186 233 284
Loans 2,248 | 2,25 2,252 2,234 | 2,219 2,187 2,185| 2,188 | 2,219 | 2,171 ! 2,153 | 2,132 2,093
Deposits. oo cccneaae 1,946 | 1,940 1,063 | 1,973 | 2,027 | 2,019 ) 2,042 2,125 2 133 | 2,132 2,133 | 2,135 2 185

¢ Corrected.
1 Gold, Dominion notes, and subsidiary coin.

Nore.—Banks included are as follows: Canada—chartered banks; England—9 London clearing banks; France—4 commercial banks; Ger-
many—>5 Berlin banks; Japan—Tokyo banks.,
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DISCOUNT RATES OF CENTRAL BANKS
Bank | Bank |German{ Bank |Nether-| Swiss Rate Rate
Date effective |of Eng-| of [Reichs-| of | lands |Nationall Country |June I;:ge_ct Country |June Iﬁ:gft
land |France| bank | Italy | Bank { Bank 1 1

In effect June 1, 1931. b3%4 2 5 5%, 2 2 [ Albanfa..._. 8 | July 1,1931 Aug. 18,1932
June 13 . b S PR N U, Austria_ ... 5 | Mar. 24,1933 Mar, 11,1930
July 16._. - 10 Belgium....} 344} Jan. 14,1932 Jan. 11,1933
July 23... 34 -.|t Bolivia__.....} 6 | July §,1932 Apr, 1,1930
July 30..... 414 -
Aug. 1 15 - .|| Bulgaria....] 8 | May 25,1932 May 24,1933
Aug. 12 10 Chile 4341 Aug. 23,1932 May 20,1932
Sept. 2 8 Colombia...| 5 { Sept. 19,1932 Oct. 21,1932
Sept. 21 6 Czechoslo- Mar. 13,1933
Sept. 28 7 vakia_ ... 344} Jan. 25,1933
Bept. 29. 3 . Rumania_...| 6 Apr. 5,1933
Oet. 10.__.... 241 Danzig...... 3 | May 6,1933 |! South Africa_| 3% | May 15,1033
Dee. 10.... - 7 Denmark...{ 3 |June 1,1933 || Spain........ 6 Oct. 26,1932
Feb. 18, 1932..._.... 5 Ecuador-...]| 4 { Nov. 30,1932
Mar, 9. [ - Estonia._... 53| Feb, 1,1932 il Sweden_.__._ 3 June 1,1033
Mar, 10 4 USB8.R_.....18 Mar, 22,1927
Mar. 17 - 3% Finland._._. 6 | Feb. 1,1933 || Yugoslavia...{ 7 July 20,1931
Mar. 21 R 6 Greece. ... 9 | Dee. 13,1932
Apr. 9. 5% |l Hungary....| 43| Oct. 18,1932
Apr. 19, - 244 Indifccaan-. 334| Feb, 16, 1933
Apr. 21.
Apr. 28, 5 -

ay 2 5 Changes since May 1: Danzig—May 6, down from 4 to 3 percent;
May 12 244 Denmark—June 1, down from 334 to 3 percent; Netherlands—May 11, up
June 30 2 from 214 to 314 percent; Norway—May 24, down from 4 to 3%4 percent;
8ept. 22 4 ---|l South Africa—May 15, down from 4 to 3% percent; Sweden—June 1,
Jan. 9, 1033... 4 - down from 334 to 3 percent.
May 1l e - k3% PO
Ineffect June, 1933. 2 2% 4 3L 2

MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherla;;d;)(Amster-
Month s
Bankers N
Treasury Bankers’ Private Private
acoept- bills, 3 | P8Y-t0-d8¥| gijowance | discount | MOReY for |Day-to-day| gieoon,g | Money for
3 ;1115::%1” months mOReY | on deposits rato 1 month money rate 1 month
1932—~April e 2,19 2.07 1.901 1%-1 512 6.31 6.17 1.02 .94
B £\ S 1.44 1.10 1.29 1 -% 4,87 5.96 5.91 .60 108
June 1,05 .85 .99 1 4.75 5.76 5.70 .39 1.00
July e .92 .66 .67 ¥ 4.58 8.75 5.49 .49 L.00
August. ool .74 .60 .73 ¥ 4.50 5.75 5.82 .37 1.00
September._..ooceneeamnna- .67 .55 .67 L 4.25 5. 55 5. 55 .87 1.00
October_ oo ooccmaoeeoos .82 .7 .7 23 3.87 5.00 4.94 .37 1.00
.89 .82 .73 ¥ 3.87 6.00 4.80 .37 1.00
1.02 1.04 .81 % 3.87 5.08 4.91 .37 1.00
.87 .76 .73 14 3.87 5.03 4,98 .37 1.00
.83 .78 .73 14 3.87 5.00 4.86 .37 1.00
.62 ¢, 46 .64 14 3.87 5. 00 4.97 .64 1.11
.59 . 50 .61 14 3.87 5.25 5. 05 .66 1.00
Sweden
Switzer- Belgium France Italy
land | (Brussels) | (Paris) | (Milan) Hungary (E;;’;')" Japan (Tokyo)
Month
Private Private Private Private Prime Loans up Iny; Call
discount discount | discount discount commer- Dag)-otl(]);day to3 Dlsc&ﬁgted money
rate rate rate rate cial paper v months overnight
1.50 3.26 1.66 6.00 554-9 4145 5 -7 6.20-6. 87 5.48
1. 50 3.21 1.50 8.52 516-9 416434 414-6 6. 20-6. 57 4.56
1.50 3.16 1.22 5.50 574-9 4 4% 4 -5%| 6.02-8.57 4, 56
1. 50 3.17 .99 8. 50 474-8 4 43 4 -5 6.02-6 39 4.2
1.50 3.12 1.02 5.50 47%-8 434434 4 -5ls 5.84-6.21 4.02
1.50 3.00 1.00 8.50 474-8 4 -434 314-515( 5.66-6.21 3.47
1.50 3.00 1.01 5.00 474-8 334-414 315-514( 5.66-6.02 3.28
1.50 3.00 1.00 5.00 436-734! 33 316-516( 5.66-5.84 2.92
1,50 2.94 .91 5.00 436-7% 3% 3%4-6%4| 5.66-5.84 2.74
1933—January . .ccoocooceooocooooo 1.50 2.88 1.12 4.42 436-714 3% 335-6%i b5.48-5.84 3.10
February 1. 50 2.78 1.89 4.25 436-714 3% 316-514] 5.48-5.84 2.92
areh. ..o iicanas 1.50 2.62 2.04 4.20 434-71% 334 3%-6 5. 48-5. 84 2.92
April 150 [comcmnmeam 1.87 4.00 |- R 2o IR DU,
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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- Colom- Czecho-{ Den-
Month tina | tralia ) | Austria [Belgium | Brazil |Bulgaria| Canada| Chile | China bia Cuba | g vokial mark
58.3242 | 203.42 ) 13.9645 | 14.0249 | 7.1204 L7202 | 88,4430 | 6.0000 | 21.7116 ; 95.2400 . 929 2.9650 ; 20.0654
58.5205 | 201,15 ! 13.9600 | 13.9366 | 7. 5008 L7200 } 86.7427 | 6.0202 | 21.3125 | 95.2400 | 99.9217 | 2.9641 | 19.9248
58.5574 | 283.40 | 13.0813 | 13,8724 | 7. 5960 L7230 | 87.0658 | 6.0250 | 20.6400 | 95.2400 | 99.9186 | 2.9580 | 19.2044
58.5606 { 277.50 ) 13.9696 | 13.8735 | 7.6221 L7209 | 87.5513 | 6.0283 | 21.0031 | 95. 2400 . 909 2.9596 | 18.4993
. 5886 1 277.13 | 13.9635 | 13.8606 | 7.6171 L7203 | 90.2636 | 6.0414 | 21.0404 | 95.2400 | 99.9118 | 2.9594 | 17.9781
58.5835 | 271.15 | 13.9550 ; 13.8940 | 7.6214 L7200 { 91.2332 | 6.0250 ; 20.8883 | 95.2400 | 99.9109 | 2.9606 | 17.6412
November.. 58.5837 | 261.50 | 13.9477 ; 13.8723 | 7.6302 L7200 | 87.3000 | 6.0276 ; 20.5937 | 95.2400 | 99.9237 | 2.9619 | 17.0613
December.._.___ 58.5851 | 261.77 ) 13.9581 | 13.8460 | 7.6327 .7200 | 86.5989 | 6.0274 | 19.4719 | 95.2400 } 99.9261 | 2.9613 | 17.0069
1933—Jannary _....... 58.5847 | 267.19 | 13.9715 | 13.8629 | 7.6352 L7195 | 87.4621 | 6.0275 ) 19.79168 | 95.2400 1 909.9411 | 2.9614 | 16,9097
February - -1 58.5804 | 272.17 | 13.9867 | 13.9638 | 7.6348 L7200 | 83.5084 | 6.0278 | 20.1136 | 94.4191 { 99.9790 | 2.9632 | 15.2612
March & _[*58.2074 | 272.73 | 14.0121 | 13.9803 { 7.6330 L7210 | 83.5205 | 6.0281 420. 7250 | 86.2100 {100.0162 | 2.9743 | 15.3180
April. -| 60.4864 | 284,79 | 14.0700 | 14.5285 | 7.6348 L7223 1 84.7233 | 6.0300 | 22.1953 | 86.2100 | 99.9322 { 3.1155 | 15.9502
JLY £ 67.9019 | 313.07 | 14.5582 | 16.2711 { 7.6354 7825 | 87.5930 | 6.2846 | 24.5193 | 86.2100 | 99.9196 | 3.5075 | 17.5193
Fin- Ger- Hong Nether-
Month Egypt | England land France many Greece Kong Hungary] India Italy | Japan | Mexico lands
1932—May . ncececannoo 376.8328 | 367.5140 1 1.7171 | 3.9468 | 23.7947 | .6641 | 23.4337 | 17.4384 | 27.3175 | 5.1491 { 31.9730 | 30. 2540 | 40. 5474
June_ -} 374.1009 | 364.60648 ) 1.7019 | 3.9363 | 23.6878 | .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 | 3475721 | 1.5114 | 3.9187 [ 23.7838 | .6321 | 23.2479 | 17,4507 | 26.1577 | 5.1144 | 24.4944 | 28,5682 | 40. 2443
September._ .} 355.9404 | 347.1062 | 1.4953 | 3.9179 ( 23.7814 | .6060 | 23,4293 | 17.4653 | 26.2192 ) 5.1264 | 23.6314 | 29. 9159 | 40. 1586
October.._. .1 348.5176 | 339.6163 | 1.4823 | 3.0264 | 23.7602 | .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.....__ 336.1120 | 327.8679 | 1.4239 | 3.9033 | 23.7869 5418 | 21,3527 | 17.4265 | 24,7923 5.1088 | 20.7298 | 31.9923 | 40. 1680
1933—January......._ 344.6451 | 336.1385 | 1.4577 | 3.9034 | 23.7703 | .5392 | 21.7525 | 17.4260 | 25.4055 | 5.1177 |20.7393 | 30.1631 | 40.1797
February._....__|ccoccae 342.2073 | 1.4919 | 3.9228 | 23.8201 | .5610 | 22.0710 | 17.4359 | 25.8336 | 5.1156 | 20.7945 | 28.4212 | 40. 2601
Mareh 2. . - 343.2800 | 1.5153 | 3.9361 | 23.8519 | .5673 | 22.7442 | 17.4392 | 25.7900 | 5.1372 | 21.2631 | 28.3164 { 40.3572
April 357.9313 | 1.5806 | 4.1019 | 24,3873 | .5865 | 23.7714 | 17.4812 | 26.8721 | 5.3662 | 22.0867 | 27.0201 | 41.9490
May.. 393.2381 | 1.7467 | 4.5027 | 27.3620 | .6582 | 27.1586 | 18.8766 | 20.5720 | 6.0883 | 23.0967 | 28.8721 | 46.9507
Straits : Union of
New Portu- Ru- : Switzer- Yugo-
Month Norway| Poland Spain | Settle- | Sweden Turkey | South {Uruguay,
Zealand ! gal mania ments land Afriea 1 slavia
1932—-—May ............ 335 63 | 18.4823 | 11,1810 ; 3.3267 L5970 | 8.1169 | 42.2400 | 18.7238 | 19.5579 | 47.5 479.72 | 47.5433 1,7743
June. 11,1839 | 3.3320 .5966 | 8.2451 | 41.9567 | 18.7049 | 19.5141 | 47.3550 { 479.89 | 47.2115 1,7436
July.-. 3 11.1885 | 3.2240 L5972 | 8.0518 | 40.9675 | 18,2190 | 19.4684 | 47.1604 | 478.31 | 47. 5680 1. 6717
August_.. A 111771 | 3.1579 L5078 | 8.0608 | 40.1042 | 17.8485 | 19.4528 | 47.1011 | 477.50 | 47.4413 1. 6903
September. 3 11.1800 | 3.1481 L5082 | 8.1044 | 40.2475 | 17.8055 | 19.3007 | 47.1916 | 476.79 | 47.3900 1. 5892
Qctober..... . 11,1740 | 3.0872 L5978 | 8.1871 | 39.4372 | 17.5334 | 19.3041 | 47. 475.85 | 47.3466 1. 4094
November. X 11.1769 | 3.029 L5975 | 8.1730 | 38,0026 | 17.4314 | 19.2470 | 47.2167 | 477.58 | 47.3402 1. 3506
December....... 200,42 | 16.8899 | 11,1825 | 3.0191 L5973 1 8.1506 { 38.0123 | 17.9108 | 19. 2354 | 47.0127 |5 479,13 | 47. 3397 1.3448
1933—January.._._.___ 292,13 | 17.2684 | 11.1872 | 3.0364 L5972 | 8.1777 1 38.9884 | 18,2082 | 19. 2836 | 47.0260 | ¢ 340.63 | 47,3366 1.3555
Febmary - -] 272,87 | 17.5270 | 11.1940 | 3.1017 L5058 | 8.2446 | 39.5818 | 18,2670 | 19.3707 | 47.1982 | 338.90 | 47. 3363 1. 3593
March 2. -] 273.45 | 17.5913 { 11.1834 | 3.1362 L5974 { 8.4431 | 39. 6078 | 18.1884 ——- . A 1.3714
ANP . .| 285,48 | 18.3161 ( 11.3755 | 3.2133 .6107 | 8.8804 [ 41,2350 | 18.8108 1.4228
-3 2, 313.86 | 20.0164 | 13.0873 | 3.5781 L7025 { 9.9875 | 45.6611 | 20. 2413 1. 6073
Monetary units and pars of exchange (in cents per unit of foreign currency)
Par of Par of
Country Monetary unit ex- Country Country Monetary unit ex-
change change
Argentina.........| Gold peso.__...... 96.48 | England 3 Poland__._....... A1 2R 11.22
Australis.........| Pound._.._._____. 486.66 || Finland. .52 | Portugal_...___... Escudooerocvacano. 4.42
Austria...........| Schilling. ..._.__._ 14,07 || France___. 5 Rumania... Leu .60
Belgium........_.| Belga_........._. 13.90 || Germany. A Spain Peseta. 19.30
Brazil.......__...} Milreis.__._..__.._ 11.96 || Greece.... . Straits Settle- | Singapore dollar.._| # 45,88
Bulgaria .72 || Hong Xong. Hong Kong dollar_| 7 26.82 ments.
Canada..ceneea...| Dollara. ... .__._. 100.00 || Hungary. Pengo. 17.49 || Sweden... Krrmn 26. 80
Chile. - .caceeee.{ PeSO oo 12,17 || India. ool _o_ Rupee. .cccmeeeean 46. 50 || Switzerland..._._. Frane. .o ccoaono- 19,30
China 725.97 || Italy. Lirge e 5.26 Urkey . cncacncnn ’I‘urknsh pound._..| 439.65
Colombia....o....| PeSO. oo 97.33 || Japan Yen 49.85 Uniou of South | Pound.._._....... 486. 66
Cuba.. - -] 100, Mexicooeoaneann.. Silver peso........ 40.85 Africa.
Czechoslovakia. .. Koruna ........... 2. Netherlands. . Florin_... 5 Uruguay. Peso._ 103. 42
Denmark. . .| Krone_...c oo ... 26, New Zealand Pound.._.......__ Yugoslavia Dinar. 1.76
Egyptoce oo Egyptian pound. .| 494.31 || Norway. Krone.

! Monthly averages for Austraha, New Zealand, and South Africa from May through December 1932 are taken from the League of Nations
Monthly Bulletin of Statistics.
3 No quotations from Mar. 6 through Mar. 11.
3 No quotations from Mar. 6 through Mar. 13.

¢ Average quotations on Shanghai
eontaining 23.9025 grams of pure silver was 20.

8 Average based on quotations for Deec. 1-27.
¢ Average based on quotations for Jan. 7-3L.
7 Silver currencies—figures given for parity represent gold value of unit in May 1933, computed by multiplying silver content of unit by New
York average price of silver for May 1933, which was $0.34384 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 May 1933.

or 18 days of ngw yuan containing 23.4934 grams of pure silver.
cents

Average quotations for 7 days of old yuan
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

{Index numbers except as otherwise specified)

Bonds Common stocks (1926 average=100)!
Month United
England France Germany
(Eggme (December | (1913 aver- | (average gf‘;{gg England | France | Germany
price) 1921=100) | age=100) price) 3
Number of 185168.. - - oo ccoeoerecmaccaaceaees 60 87 36 169 421 278 300 328
1931—April. oo 99.6 111.3 99.0 84.8 109. 2 85.1 148.5 84.8
May. 9.7 110.8 98.4 84.2 98.0 76.8 138.2 76.1
June. —— R 99, 4 1111 98.8 82.4 95.1 71.8 141.2 690.68
JULY - e e 99.4 111.2 98.9 4181.4 98.2 79.2 132.6 4$70.5
August. ... 08.5 107.2 .5 () 95.5 73.8 130.5 ®»
September__.__ .. oo 95,6 103.5 97.7 170.4 8L7 67.2 115.5 452.83
October_. .. 89.4 104.2 94.8 0] £9.7 75.6 106.9 Q
November 89.0 104.8 94.4 6] 7L7 74.7 104.3 5 3
December. . v oo cocceac e 81.6 102.2 90.8 O] 5.7 68.1 94.8 ).
1932—January. . 8L.0 104.7 916 (0] 58.0 69.7 107.3 "
February 80.3 106. 5 . 3 » 56. 4 68.9 126.2 ®
March.. - 80.8 111. 6 90.5 ® 56.8 69.6 117.6 ®
79.4 110.6 89.0 $63.0 43.9 63.5 107.3 $45.8
75.2 111.4 85.9 64. 4 39.8 6L 6 04.4 46.4
72.2 111.0 85.2 60. 4 34.0 59.3 97.4 45.6
................. 74.2 115.6 87. 4 62.2 35.9 €3.5 100.4 45.8
83.2 116.1 88.6 63.2 53.3 69.5 103. 4 47.9
September . 85.8 118.4 89,5 67.4 58.2 72.7 104.3 54.1
October. 84.1 120.3 89,1 70.1 49.9 72.4 97.4 52.5
November. 81.9 115.9 88.9 72.9 47.5 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 8l.4 49.1 72.4 101.3 59.3
February... 82.5 118.4 85.3 79.9 4.9 72,2 97.9 59.4
March. . 76.8 118.4 81.9 83.6 43.2 72.3 92.7 64.5
April e 75.4 120.2 815 85.8 47.5 72.4 94.0 66.8
! Stock price serles for England, France, and Germany have been converted from original bases to a 1926 base.
1 New series compiled by the Statlstiscﬁes Relchsamt weighted average of the prices of one hundred sixty-nine 6 percent bonds,
$ Figures not available b [
4 Based on data for part of month, no quotations being available for remainder of month.
Back figures.—Ses BULLETIN for February 1932, p. 121, and sources there cited.
WHOLESALE PRICES—ALL COMMODITIES
United Japan Nether-
Canada England France QGermany Italy
Month States _ " (October, lands
(1926=100) (1926=100) { (1913=100) ; (1913=100) | (1913=100) | (1913=100) 1000=100) | (1913=100)
1931—April. - 75 3 108 5140 114 337 158 102
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 97
August 72 71 100 488 110 322 152 94
September 71 70 99 473 109 319 150 01
October. . 70 70 104 457 107 322 147 89
NoOvember. . ..cocemacrrerccnanenn 70 71 106 47 107 320 147 89
December. ..o mreecmncmnan 69 70 106 442 104 319 151 86
1932—January. 67 69 106 439 100 317 160 84
February_..... 66 69 105 446 100 314 161 83
March 66 69 106 444 100 315 159 82
April 66 68 102 439 08 311 154 80
May 64 68 101 438 97 305 10 & 79
June. - 67 98 425 96 297 146 78
July. 85 67 98 430 06 206 148 76
August._ - 65 67 100 415 95 208 156 75
September.__. 65 67 102 413 95 300 167 76
October. _ 64 65 101 412 94 299 169 77
November. .co.oocooo_. 64 65 101 413 94 298 178 77
December. 63 64 101 413 92 296 185 76
1933—Janusary. 61 64 100 411 91 292 185 75
February...__. 60 64 99 404 91 286 180 74
Margh... 60 64 98 7390 91 281 177 72
April. il 60 65 97 387 91 279 176 71

r Revised.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
WHOLESALE PRICES—GROUPS OF COMMODITIES

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

United States (1926=100) |England (1913=100)| France (1913=100) Germany (1913 =100)
1
Indus-
Month Farm Other Indus- | Farm | Indus- | Agricul-| p. o | trialraw | [04US-
roducts | Foods commod-| Foods trial | and food | trial tural sions jond semi-| ished
p ities products | produets | products { products finished roducts
products | P
1931—APHl.ccce s e 70 76 76 113 102 502 495 108 97 105 138
May... - 67 74 75 113 100 566 480 109 96 103 137
June_____ - 65 73 74 113 98 571 472 107 95 103 137
July_..... - 85 74 74 110 98 641 465 105 97 103 136
August..._. . 64 75 74 108 956 528 452 103 96 102 136
September. - 61 74 74 108 95 508 443 101 94 100 1356
Qetober._.. - 59 73 73 13 100 489 420 99 95 99 133
November. - 59 71 74 115 102 482 416 99 94 99 132
December.._............ 56 69 72 113 102 491 400 95 2 97 130
1932—JaDUBrY e cceeaceneae 53 65 72 114 101 496 390 92 90 92 125
51 63 7 114 101 511 380 95 91 91 122
50 62 71 118 99 510 388 97 89 20 121
49 61 71 115 96 506 381 95 83 89 120
47 59 70 114 94 511 374 93 87 88 119
46 59 70 112 91 490 360 92 85 87 118
48 61 70 108 92 498 370 93 84 87 117
49 62 70 107 95 453 382 91 83 88 116
49 62 70 107 99 445 384 89 85 89 115
47 61 70 106 98 450 379 88 83 88 115
47 61 70 107 98 458 373 88 81 88 114
44 &8 9 108 97 456 375 84 80 87 m
1933—JanUary . . cccecmccccanen 43 56 67 107 97 455 373 81 81 87 113
February._._ 41 54 66 108 96 443 370 82 80 87 112
March_ ... 43 55 66 102 95 r 417 r 368 83 79 87 112
Aprilo. el 45 56 65 101 95 407 369 82 77 87 111
RETAIL FOOD PRICES COST OF LIVING
United England France Germany United England France Germany
98 ttm3800 1 (imyoo 1 (myoo 14(19113- 1 lQSlgate%O 191(4uly00 (Jaxi.-Jlage 4(191030— 1
Month (1913=100) 914 =100) 914=100) 00) Month ( 100) 100) | 1914=100) | 14=100)
1632 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 1932 | 1933 | 1932 | 1933 | 1932 | 1933 { 1932 | 1933
108 95 ( 131 ( 123 | 114 102{ 116 107 || Japuary 147 | 142 128 117
105 91| 1311 122| 115 103 | 114 107 || February. 471 141 122 117
105 91| 120 119 115| 100 | 114 106 || March 146 | 139 108 | 1087 122 117
104 90| 126 115 115 99| 113 106 | April. 144 | 137 122 117
101 125 114 113 May. 143 121
100 123 111 113 June 136 142 109 121
101 125 108 114 July. 143 122
gl 101 123 104 112 August_._ 141 120
8eptember......... 100 123 102 111 September. 141 105 120
October. 100 126 102 110 October. 143 119
November 99 125 104 110 November 143 119
December 99 125 103 109 December... 132 143 105 118

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

r Revised.

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, Btatistique Générale, and for cost of living, Commission d’études relatives au codit de la vie & Paris.
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LAW DEPARTMENT

Banking Act of 1933

There is published below the text of the
Banking Act of 1933, which was signed by the
President on June 16, 1933:

[PuBLic—No0. 66—73p CONGRESS]
[H. R. 5661]
AN ACT

To provide for the safer and more effective use of the assets of banks, to
regulate interbank control, to prevent the undue diversion of funds
into speculative operations, and for other purposes.

Be it enacted by the Senate and House of Representa~
tives of the Unated States of America in Congress
assembled, That the short title of this Act shall be the
‘“‘Banking Act of 1933.”

Sec. 2. As used in this Act and in any provision of
law amended by this Act—

(a) The terms ‘““banks”, *‘national bank”, ‘“national
banking association”, ‘‘member bank”, “board”,
‘“‘district”’, and ‘‘reserve bank” shall have the mean-
ings assigned to them in section 1 of the Federal Re-
serve Act, as amended.

(b) Except where otherwise specifically provided,
the term ‘‘affiliate” shall include any corporation,
1k;).usine;ss trust, association, or other similar organiza-

ion—

(1) Of which a member bank, directly or indirectly,
owns or controls either a majority of the voting shares
or more than 50 per centum of the number of shares
voted for the election of its directors, trustees, or other
persons exercising similar functions at the preceding
election, or controls in any manner the election of a
majority of its directors, trustees, or other persons
exercising similar functions; or

(2) Of which control is held, directly or indirectly,
through stock ownership or in any other manner, by
the shareholders of a member bank who own or con-
trol either a majority of the shares of such bank or
more than 50 per centum of the number of shares voted
for the election of directors of such bank at the pre-
ceding election, or by trustees for the benefit of the
shareholders of any such bank; or

(8) Of which a majority of its directors, trustees, or
other persons exercising similar functions are directors
of any one member bank.

(¢) The term ‘‘holding company affiliate’ shall in-
clude any corporation, business trust, association, or
other similar organization—

(1) Which owns or controls, directly or indirectly,
either a majority of the shares of capital stock of a
member bank or more than 50 per centum of the num-
ber of shares voted for the election of directors of any
one bank at the preceding election, or controls in any
manner the election of a majority of the directors of
any one bank; or

(2) For the benefit of whose shareholders or mem-
bers all or substantially all the capital stock of a mem-
ber bank is held by trustees.

Sec. 3. (a) The fourth paragraph after paragraph
“TEighth’’ of section 4 of the Federal Reserve Act, as
amended (U.S.C., title 12, sec. 301), is amended to
read as follows:

““8aid board of directors shall administer the affairs
of said bank fairly and impartially and without dis-
crimination in favor of or against any member bank
or banks and may, subject to the provisions of law and

the orders of the Federal Reserve Board, extend to
each member bank such discounts, advancements, and
accommodations as may be safely and reasonably
made with due regard for the claims and demands of
other member banks, the maintenance of sound credit
conditions, and the accommodation of commerce,
industry, and agriculture. The Federal Reserve
Board may preseribe regulations further defining within
the limitations of this Act the conditions under which
discounts, advancements, and the accommodations
may be extended to member banks. Each Federal
reserve bank shall keep itself informed of the general
character and amount of the loans and investments
of its member banks with a view to ascertaining whether
undue use is being made of bank credit for the specula-
tive carrying of or trading in securities, real estate, or
commodities, or for any other purpose inconsistent
with the maintenance of sound credit conditions; and,
in determining whether to grant or refuse advances,
rediscounts or other credit accommodations, the Federal
reserve bank shall give consideration to such informa-
tion. The chairman of the Federal reserve bank shall
report to the Federal Reserve Board any such undue
use of bank credit by any member bank, together with
his recommendation. Whenever, in the judgment of
the Federal Reserve Board, any member bank is mak-
ing such undue use of bank credit, the Board may, in
its discretion, after reasonable notice and an oppor-
tunity for a hearing, suspend such bank from the use
of the credit facilities of the Federal Reserve System
and may terminate such suspension or may renew it
from time to time.”

(b) The paragraph of section 4 of the Federal Re-
serve Act, as amended (U.S.C., title 12, sec. 304),
which commences with the words ‘The Federal
Reserve Board shall classify”’ is amended by inserting
before the period at the end thereof a colon and the
following: ¢ Provided, That whenever any two or more
member banks within the same Federal reserve
district are affiliated with the same holding company
affiliate, participation by such member banks in any
such nomination or election shall be confined to one of
such banks, which may be designated for the purpose
by such holding company affiliate.”

SEc. 4. The first paragraph of section 7 of the
Federal Reserve Act, as amended (U.S.C,, title 12, sec.
289), is amended, effective July 1, 1932, to read as
follows:

““ After all necessary expenses of a Federal reserve
bank shall have been paid or provided for, the stock-
holders shall be entitled to receive an annual dividend
of 6 per centum on the paid-in capital stock, which
dividend shall be cumulative. After the aforesaid
dividend claims have been fully met, the net earnings
shall be paid into the surplus fund of the Federal
reserve bank.”

Sec. 5. (a) The first paragraph of section 9 of the
Federal Reserve Act, as amended (U.8.C,, title 12, sec.
321; Supp. VI, title 12, sec. 321), is amended by in-
serting immediately after the words ‘‘United States’
a comma and the following: ‘‘including Morris Plan
banks and other incorporated banking institutions
engaged in similar business.”

(b) The second paragraph of section 9 of the Federal
Reserve Act, as amended, is amended by adding at the
end thereof the following: ‘‘Provided, however, That
nothing herein contained shall prevent any State
member bank from establishing and operating branches
in the United States or any dependency or insular
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possession thereof or in any foreign country, on the same
terms and conditions and subject to the same limita-
tions and restrictions as are applicable to the establish-
ment of branches by national banks.”

(¢) Section 9 of the Federal Reserve Act, as amended
(U.8.C., title 12, secs. 321-331; Supp. VI, title 12,
secs. 321-332), is further amended by adding at the
end thereof the following new paragraphs:

“Any mutusal savings bank having no capital stock
(including any other banking institution the capital
of which consists of weekly or other time deposits which
are segregated from all other deposits and are regarded
as capital stock for the purposes of taxation and the
declaration of dividends), but having surplus and un-
divided profits not less than the amount of capital
required for the organization of a national bank in
the same place, may apply for and be admitted to
membership in the Federal Reserve System in the
same manner and subject to the same provisions of
law as State banks and trust companies, except that
any such savings bank shall subsecribe for capital stock
of the Federal reserve bank in an amount equal to
six-tenths of 1 per centum of its total deposit liabilities
as shown by the most recent report of examination
of such savings bank preceding its admission to mem-
bership. Thereafter such subscription shall be ad-
justed semiannually on the same percentage basis in
accordance with rules and regulations prescribed by
the Federal Reserve Board. If any suech mutual
savings bank applying for membership is not per-
mitted by the laws under which it was organized to
purchase stock in a Federal reserve bank, it shall,
upon admission to the system, deposit with the Federal
reserve bank an amount equal to the amount which
it would have been required to pay in on account of a
subseription to capital stock. Thereafter such deposit
shall be adjusted semiannually in the same manner as
subscriptions for stock. Such deposit shall be subject
to the same conditions with respect to repayment as
amounts paid upon subscriptions to capital stock by
other member banks and the Federal reserve bank
shall pay interest thereon at the same rate as dividends
are actually paid on outstanding shares of stock of
such Federal reserve bank. If the laws under which
any such savings bank was organized be amended so as
to authorize mutual savings banks to subscribe for
Federal reserve bank stock, such savings bank shall
thereupon subscribe for the appropriate amount of
stock in the Federal reserve bank, and the deposit
hereinbefore provided for in lieu of payment upon
capital stock shall be applied upon such subsecription.
If the laws under which any such savings bank was
organized be not amended at the next session of the
legislature following the admission of such savings
bank to membership so as to authorize mutual savings
banks to purchase Federal reserve bank stock, or if
such laws be so amended and such bank fail within six
months thereafter to purchase such stock, all of its
rights and privileges as a member bank shall be for-
feited and its membership in the Federal Reserve
System shall be terminated in the manner preseribed
elsewhere in this section with respect to State member
banks and trust companies. Each such mutual sav-
ings bank shall comply with all the provisions of law
applicable to State member banks and trust com-
panies, with the regulations of the Federal Reserve
Board and with the conditions of membership pre-
scribed for such savings bank at the time of admission
to membership, except as otherwise hereinbefore pro-
vided with respect to capital stock.

“Fach bank admitted to membership under this
section shall obtain from each of its affiliates other

than member banks and furnish to the Federal reserve
bank of its district and to the Federal Reserve Board
not less than three reports during each year. Such
reports shall be in such form as the Federal Reserve
Board may prescribe, shall be verified by the oath or
affirmation of the president or such other officer as
may be designated by the board of directors of such
affiliate to verify such reports, and shall disclose the
information hereinafter provided for as of dates iden-
tical with those fixed by the Federal Reserve Board for
reports of the condition of the affiliated member bank.
Each such report of an affiliate shall be transmitted as
herein provided at the same time as the corresponding
report of the affiliated member bank, except that the
Federal Reserve Board may, in its discretion, extend
such time for good cause shown. Each such report
shall contain such information as in the judgment of
the Federal Reserve Board shall be necessary to dis-
close fully the relations between such affiliate and such
bank and to enable the Board to inform itself as to the
effect of such relations upon the affairs of such bank.
The reports of such affiliates shall be published by the
bank under the same conditions as govern its own
condition reports.

“Any such affiliated member bank may be required
to obtain from any such affiliate such additional reports
as in the opinion of its Federal reserve bank or the
Federal Reserve Board may be necessary in order to
obtain a full and complete knowledge of the condition
of the affiliated member bank. Such additional reports
shall be transmitted to the Federal reserve bank and
the Federal Reserve Board and shall be in such form
as the Federal Reserve Board may prescribe.

“Any such affiliated member bank which fails to
obtain from any of its affiliates and furnish any report
provided for by the two preceding paragraphs of this
section shall be subject to a penalty of $100 for each
day during which such failure continues, which, by
direction of the Federal Reserve Board, may be col-
lected, by suit or otherwise, by the Federal reserve
bank of the district in which such member bank is
located. For the purposes of this paragraph and the
two preceding paragraphs of this section, the term
‘affiliate’ shall include holding company affiliates as
well as other affiliates.

‘“State member banks shall be subject to the same
limitations and conditions with respect to the purchas-
ing, selling, underwriting, and holding of investment
securities and stock as are applicable in the case of
national banks under paragraph ‘Seventh’ of section
5136 of the Revised Statutes, as amended.

“After one year from the date of the enactment of
the Banking Act of 1933, no certificate representing
the stock of any State member bank shall represent the
stock of any other corporation, except a member bank
or a corporation existing on the date this paragraph
takes effect engaged solely in holding the bank premises
of such State member bank, nor shall the ownership,
sale, or transfer of any certificate representing the stock
of any such bank be conditioned in any manner what-
soever upon the ownership, sale, or transfer of a certifi-
cate representing the stock of any other corporation,
except a member bank.

“Each State member bank affiliated with a holding
company affiliate shall obtain from such holding com-
pany affiliate, within such time as the Federal Reserve
Board shall preseribe, an agreement that such holding
company affiliate shall be subject to the same conditions
and limitations as are applicable under section 5144
of the Revised Statutes, as amended, in the case of
holding company affiliates of national banks. A copy
of each such agreement shall be filed with the Federal
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Reserve Board. Upon the failure of a State member
bank affiliated with a holding company affiliate to
obtain such an agreement within the time so prescribed,
the Federal Reserve Board shall require such bank to
surrender its stock in the Federal reserve bank and to
forfeit all rights and privileges of membership in the
Federal Reserve System as provided in this section.
Whenever - the Federal Reserve Board shall have re-
voked the voting permit of any such holding company
affiliate, the Federal Reserve Board may, in its dis-
cretion, require any or all State member banks affili-
ated with such holding company affiliate to surrender
their stock in the Federal reserve bank and to forfeit
all rights and privileges of membership in the Federal
Reserve System as provided in this section.

“In connection with examinations of State member
banks, examiners selected or approved by the Federal
Reserve Board shall make such examinations of the
affairs of all affiliates of such banks as shall be neces-
sary to disclose fully the relations between such banks
and their affiliates and the effect of such relations
upon the affairs of such banks. The expense of exam-
ination of affiliates of any State member bank may,
in the discretion of the Federal Reserve Board, be
assessed against such bank and, when so assessed,
shall be paid by such bank. In the event of the refusal
to give any information requested in the course of the
examination of any such affiliate, or in the event of
the refusal to permit such examination, or in the event
of the refusal to pay any expense so assessed, the
Federal Reserve Board may, in its diseretion, require
any or all State member banks affiliated with such
affiliate to surrender their stock in the Federal reserve
bank and to forfeit all rights and privileges of member-
ship in the Federal Reserve System, as provided in
this section.”

Sec. 6. (a) The second paragraph of section 10 of
the Federal Reserve Act, as amended (U.S.C,, title 12,
sec. 242), is amended to read as follows:

“The Secretary of the Treasury and the Comptroller
of the Currency shall be ineligible during the time they
are in office and for two years thereafter to hold any
office, position, or employment in any member bank.
The appointive members of the Federal Reserve Board
shall be ineligible during the time they are in office and
for two years thereafter to hold any office, position, or
employment in any member bank, except that this
restriction shall not apply to a member who has
served the full term for which he was appointed. Upon
the expiration of the term of any appointive member
of the Federal Reserve Board in office when this para-
graph as amended takes effect, the President shall fix
the term of the suceessor to such member at not to
exceed twelve years, as designated by the President
at the time of nomination, but in such manner as to
provide for the expiration of the term of not more
than one appointive member in any two-year period,
and thereafter each appointive member shall hold
office for a term of twelve years from the expiration
of the term of his predecessor. Of the six persons thus
appointed, one shall be designated by the President
as governor and one as vice governor of the Federal
Reserve Board. The governor of the Federal Reserve
Board, subject to its supervision, shall be its active
executive officer. Each member of the Federal
Reserve Board shall within fifteen days after notice
Oifﬁ a,pp’-ointment make and subscribe to the oath of
office.

(b) The fourth paragraph of section 10 of the Federal
Reserve Act, as amended (U.8.C., title 12, sec. 244),
is amended to read as follows:

““The principal offices of the Board shall be in the
District of Columbia. At meetings of the Board the
Secretary of the Treasury shall preside as chairman,
and, in his absence, the governor shall preside. In
the absence of both the Secretary of the Treasury and
the governor the vice governor shall preside. In the
absence of the Secretary of the Treasury, the governor,
and the vice governor the Board shall elect a member
to act as chairman pro tempore. The Board shall
determine and prescribe the manner in which its
obligations shall be incurred and its disbursements
and expenses allowed and paid, and may leave on de-
posit in the Federal reserve banks the proceeds of
assessments levied upon them to defray its estimated
expenses and the salaries of its members and employees,
whose employment, compensation, leave, and expenses
shall be governed solely by the provisions of this Act,
specific amendments thereof, and rules and regulations
of the Board not inconsistent therewith; and funds
derived from such assessments shall not be construed
to be Government funds or appropriated moneys. No
member of the Federal Reserve Board shall be an officer
or director of any bank, banking institution, trust com-
pany, or Federal reserve bank or hold stock in any bank,
banking institution, or trust company; and before enter-
ing upon his duties as a member of the Federal Reserve
Board he shall certify under oath that he has complied
with this requirement, and such certification shall be
filed with the secretary of the Board. Whenever a
vacancy shall occur, other than by expiration of term,
among the six members of the Federal Reserve Board
appointed by the President as above provided, a suc-
cessor shall be appointed by the President, by and with
the advice and consent of the Senate, to fill such
vacancy, and when appointed he shall hold office for
the unexpired term of his predecessor.”

Sec. 7. Paragraph (m) of section 11 of the Federal
Reserve Act, as amended (U.8.C., title 12, sec. 248),
is amended to read as follows:

“(m) Upon the affirmative vote of not less than six
of its members the Federal Reserve Board shall have
power to fix from time to time for each Federal reserve
district the percentage of individual bank capital and
surplus which may be represented by loans secured by
stock or bond collateral made by member banks within
such district, but no such loan shall be made by any
such bank to any person in an amount in excess of 10
per centum of the unimpaired capital and surplus of
such bank. Any percentage so fixed by the Federal
Reserve Board shall be subject to change from time to
time upon ten days’ notice, and it shall be the duty of
the Board to establish such percentages with a view
to preventing the undue use of bank loans for the specu-
lative carrying of securities. The Federal Reserve
Board shall have power to direct any member bank to
refrain from further increase of its loans secured by
stock or bond collateral for any period up to one year
under penalty of suspension of all rediscount privileges
at Federal reserve banks.”

Sec. 8. The Federal Reserve Act, as amended, is
amended by inserting between sections 12 and 13
(U.S8.C,, title 12, secs. 261, 262, and 342), thereof the
following new sections:

“Sec. 12A. (a) There is hereby created a Federal
Open Market Committee (hereinafter referred to as
the ‘committee’), which shall consist of as many mem-
bers as there are Federal reserve districts. Each Fed-
eral reserve bank by its board of directors shall annually
select one member of said committee. The meetings
of said committee shall be held at Washington, District
of Columbia, at least four times each year, upon the call
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of the governor of the Federal Reserve Board or at the
request of any three members of the committee, and,
in the discretion of the Board, may be attended by the
members of the Board.

“(b) No Federal reserve bank shall engage in open-
market operations under section 14 of this Act except
in accordance with regulations adopted by the Federal
Reserve Board. The Board shall consider, adopt, and
transmit to the committee and to the several Federal
reserve banks regulations relating to the open-market
transactions of such banks and the relations of the Fed-
eral Reserve System with foreign central or other
foreign banks.

“(c) The time, character, and volume of all pur-
chases and sales of paper described in section 14 of this
Act as eligible for open-market operations shall be
governed with a view to accommodating commerce and
business and with regard to their bearing upon the
general credit sifuation of the country.

“(d) If any Federal reserve bank shall decide not to
participate in open-market operations recommended
and approved as provided in paragraph (b) hereof, it
shall file with the chairman of the committee within
thirty days a notice of its decision, and transmit a copy
thereof to the Federal Reserve Board.

‘“‘Sec. 12B. (a) There is hereby created a Federal
Deposit Insurance Corporation (hereinafter referred to
as the ‘Corporation’), whose duty it shall be to pur-
chase, hold, and liquidate, as hereinafter provided, the
assets of national banks which have been closed by
action of the Comptroller of the Currency, or by vote
of their directors, and the assets of State member banks
which have been closed by action of the appropriate
State authorities, or by vote of their directors; and to
insure, as hereinafter provided, the deposits of all banks
which are entitled to the benefits of insurance under
this section.

“(b) The management of the Corporation shall be
vested in a board of directors consisting of three mem-
bers, one of whom shall be the Comptroller of the
Currency, and two of whom shall be citizens of the
United States to be appointed by the President, by and
with the advice and consent of the Senate. One of
the appointive members shall be the chairman of the
board of directors of the Corporation and not more than
two of the members of such board of directors shall be
members of the same political party. Each such
appointive member shall hold office for a term of six
years and shall receive compensation at the rate of
$10,000 per annum, payable monthly out of the funds
of the Corporation, but the Comptroller of the Cur-
rency shall not receive additional compensation for his
services as such member.

“(¢) There is hereby authorized to be appropriated,
out of any money in the Treasury not otherwise appro-
priated, the sum of $150,000,000, which shall be avail-
able for payment by the Secretary of the Treasury for
capital stock of the Corporation in an equal amount,
which shall be subscribed for by him on behalf of the
United States. Payments upon such subscription shall
be subject to call in whole or in part by the board of
directors of the Corporation. Such stock shall be in
addition to the amount of capital stock required to be
subscribed for by Federal reserve banks and member
and nonmember banks as hereinafter provided, and the
United States shall be entitled to the payment of divi-
dends on such stock to the same extent as member and
nonmember banks are entitled to such payment on the
class A stock of the Corporation held by them. Re-
ceipts for payments by the United States for or on
account of such stock shall be issued by the Corpora-

tion to the Secretary of the Treasury and shall be
evidence of the stock ownership of the United States.

“(d) The capital stock of the Corporation shall be
divided into shares of $100 each. Certificates of stock
of the Corporation shall be of two classes—class A and
clags B. Class A stock shall be held by member and
nonmember banks as hereinafter provided and they
shall be entitled to payment of dividends out of net
earnings at the rate of 6 per centum per annum on the
capital stock paid in by them, which dividends shall be
cumulative, or to the extent of 30 per centum of such
net earnings in any one year, whichever amount shall
be the greater, but such stock shall have no vote at
meetings of stockholders. Class B stock shall be held
by Federal reserve banks only and shall not be entitled
to the payment of dividends. Every Federal reserve
bank shall subseribe to shares of class B stock in the
Corporation to an amount equal to one half of the sur-
plus of such bank on January 1, 1933, and its subserip-
tions shall be accompanied by a certified check payable
to the Corporation in an amount equal to one half of
such subscription. The remainder of such subsecrip-
tion shall be subject to call from time to time by the
board of directors upon ninety days’ notice.

‘“(e) Every bank which is or which becomes a mem-
ber of the Federal Reserve System on or before July 1,
1934, shall take all steps necessary to enable it to be-
come a class A stockholder of the Corporation on or
before July 1, 1934; and thereafter no State bank or
trust company or mutual savings bank shall be ad-
mitted to membership in the Federal Reserve System
until it becomes a class A stockholder of the Corpora~
tion, no national bank in the continental United States
shall be granted a certificate by the Comptroller of the
Currency authorizing it to commence the business of
banking until it becomes a member of the Federal
Reserve System and a class A stockholder of the Cor-
poration, and no national bank in the continental
United States for which a receiver or conservator has
been appointed shall be permitted to resume the trans-
action of its banking business until it becomes a class A
stockholder of the Corporation. Every member bank
shall apply to the Corporation for class A stock of the
Corporation in an amount equal to one half of 1 per
centum of its total deposit liabilities as computed in
accordance with regulations prescribed by the Federal
Reserve Board; except that in the case of a member
bank organized after the date this section takes effect,
the amount of such class A stock applied for by such
member bank during the first twelve months after its
organization shall equal 5 per centum of its paid-up
capital and surplus, and beginning after the expiration
of such twelve months’ period the amount of such class
A stock of such member bank shall be adjusted an-
nually in the same manner as in the case of other
member banks. Upon receipt of such application the
Corporation shall request the Federal Reserve Board,
in the case of a State member bank, or the Comptroller
of the Currency, in the case of a national bank, to
certify upon the basis of a thorough examination of
such bank whether or not the assets of the applying
bank are adequate to enable it to meet all of its liabili-
ties to depositors and other creditors as shown by the
books of the bank; and the Federal Reserve Board or
the Comptroller of the Currency shall make such
certification as soon as practicable. If such certifica-
tion be in the affirmative, the Corporation shall grant
such application and the applying bank shall pay one
half of its subscription in full and shall thereupon
become a class A stockholder of the Corporation:
Provided, That no member bank shall be required to
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make such payment or become a class A stockholder
of the Corporation before July 1, 1934. The remainder
of such subscription shall be subject to call from time
to time by the board of directors of the Corporation.
If such certification be in the negative, the Corporation
shall deny such application. If any national bank
shall not have become a class A stockholder of the
Corporation on or before July 1, 1934, the Comptroller
of the Currency shall appoint a receiver or eonservator
therefor in accordance with the provisions of existing
law. Except as provided in subsection (g) of this
section, if any State member bank shall not have
become a class A stockholder of the Corporation on or
before July 1, 1934, the Federal Reserve Board shall
terminate its membership in the Federal Reserve
System in accordance with the provisions of section 9
of this Act.

“(f) Any State bank or trust company or mutual
savings bank which applies for membership in the
Federal Reserve System or for conversion into a na-
tional banking association on or after July 1, 1936,
may, with the consent of the Corporation, obtain the
benefits of this section, pending action on such appli-
cation, by subsecribing and paying for the same amount
of stock of the Coporation as it would be required to
subscribe and pay for upon becoming a member bank.
Thereupon the provisions of this section applicable to
member banks shall be applicable to such State bank
or trust company or mutual savings bank to the same
extent as if it were already a member bank: Provided,
That if the application of such State bank or trust com-
pany or mutual savings bank for membership in the
Federal Reserve System or for conversion into a na-
tional banking association be approved and it shall not
complete its membership in the Federal Reserve Sys-
tem or its conversion into a national banking associa-
tion within a reasonable time, or if such application
shall be disapproved, then the amount paid by such
State bank or trust company or mutual savings bank
on account of its subscription to the capital stock of
the Corporation shall be repaid to it and it shall no
longer be subject to the provisions or entitled to the
privileges of this section.

‘“(g) If any State bank or trust company or mutual
savings bank (referred to in this subsection as ‘State
bank’) which is or which becomes a member of the
Federal Reserve System is not permitted by the laws
under which it was organized to purchase stock in the
Corporation, it shall apply to the Corporation for
admission to the benefits of this section and, if such
application be granted after appropriate certification
in accordance with this section, it shall deposit with the
Corporation an amount equal to the amount which it
would have been required to pay in on account of a
subseription to capital stock of the Corporation.
Thereafter such deposit shall be adjusted in the same
manner as subscriptions for stock by class A stockhold-
ers. Such deposit shall be subject to the same condi-
tions with respect to repayment as amounts paid on
subseriptions to class A stock by other member banks
and the Corporation shall pay interest thereon at the
same rate as dividends are actually paid on outstanding
shares of class A stock. As long as such deposit is
maintained with the Corporation, such State bank shall,
for the purposes of this section, be deemed to be a
class A stockholder of the Corporation. If the laws
under which such State bank was organized be amended
s0 as to authorize State banks to subscribe for class A
stock of the Corporation, such State bank shall within
six months thereafter subscribe for an appropriate
amount of such class A stock and the deposit herein-

after provided for in lieu of payment upon class A stock
shall be applied upon such subscription. If the law
under which such State bank was organized be not
amended at the next session of the State legislature
following the admission of such State bank to the bene-
fits of this section so as to authorize State banks to
purchase such class A stock, or, if the law be so amended
and such State bank shall fail within six months there-
after to purchase such class A stock, the deposit pre-
viously made with the Corporation shall be returned to
such State bank and it shall no longer be entitled to the
benefits of this section, unless it shall have been closed
in the meantime on account of inability to meet the
demands of its depositors.

“(h) The amount of the outstanding class A stock
of the Corporation held by member banks shall be an-
nually adjusted as hereinafter provided as of the last
preceding call date as member banks increase their
time and demand deposits or as additional banks be-
come members or subscribe to the stock of the Corpo-
ration, and such stock may be decreased in amount as
member banks reduce their time and demand deposits
or cease to be members. Shares of the capital stock
of the Corporation owned by member banks shall not
be transferred or hypothecated. When a member
bank increases its time and demand deposits it shall,
at the beginning of each calendar year, subscribe for
an additional amount of capital stock of the Corpora-
tion equal to one half of 1 per centum of such increase
in deposits. Oune half of the amount of such additional
stock shall be paid for at the time of the subscription
therefor, and the balance shall be subject to call by the
board of directors of the Corporation. A bank or-
ganized on or before the date this section takes effect
and admitted to membership in the Federal Reserve
System at any time after the organization of the Cor-
poration shall be required to subscribe for an amount
of class A capital stock equal to one half of 1 per centum
of the time and demand deposits of the applicant
bank as of the date of such admission, paying therefor
its par value plus one half of 1 per centum a month
from the period of the last dividend on the class A
stock of the Corporation. When a member bank
reduces its time and demand deposits it shall surrender,
not later than the 1st day of January thereafter, a
proportionate amount of its holdings in the capital
stock of the Corporation, and when a member bank
voluntarily liquidates it shall surrender all its holdings
of the capital stock of the Corporation and be released
from its stock subscription not previously called. The
shares so surrendered shall be canceled and the mem-
ber bank shall receive in payment therefor, under
regulations to be prescribed by the Corporation, a sum
equal to its cash-paid subscriptions on the shares sur-
rendered and its proportionate share of dividends not
to exceed one half of 1 per centum a month, from the
period of the last dividend on such stock, less any
liability of such member bank to the Corporation.

“@{) If any member or nonmember bank shall be
declared insolvent, or shall cease to be & member bank
(or in the case of a nonmember bank, shall cease to
be entitled to the benefits of insurance under this sec-
tion), the stock held by it in the Corporation shall be
canceled, without impairment of the liability of such
bank, and all cash-paid subscriptions on such stock,
with its proportionate share of dividends not to exceed
one half of 1 per centum per month from the period of
last dividend on such stock shall be first applied to all
debts of the insolvent bank or the receiver thereof to
the Corporation, and the balance, if any, shall be paid
to the receiver of the insolvent bank.
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““(3) Upon the date of enactment of the Banking Act
of 1933, the Corporation shall become a body corporate
and as such shall have power—

“First. To adopt and use a corporate seal.

“Second. To have succession until dissolved by an
Act of Congress.

“Third. To make contracts.

“Fourth. To sue and be sued, complain and defend,
in any court of law or equity, State or Federal.

“Fifth. To appoint by its board of directors such
officers and employees as are not otherwise provided
for in this section, to define their duties, fix their com-
pensation, require bonds of them and fix the penalty
thereof, and to dismiss at pleasure such officers or em-
ployees. Nothing in this or any other Act shall be
construed to prevent the appointment and compensa-
tion as an officer or employee of the Corporation of any
officer or employee of the United States in any board,
commission, independent establishment, or executive
department thereof.

“Sixth. To prescribe by its board of directors, by-
laws not inconsistent with law, regulating the manner
in which its general business may be conducted, and the
privileges granted to it by law may be exercised and
enjoyed.

“Seventh. To exercise by its board of directors, or
duly authorized officers or agents, all powers specifically
granted by the provisions of this section and such ineci-
dental powers as shall be necessary to carry out the
powers 8o granted. )

“(k) The board of directors shall administer the
affairs of the Corporation fairly and impartially and
without discrimination. The board of directors of the
Corporation shall determine and prescribe the manner
in which its obligations shall be incurred and its ex-
penses allowed and paid. The Corporation shall be
entitled to the free use of the United States mails in the
same manner as the executive departments of the Gov-
ernment. The Corporation with the consent of any
Federal reserve bank or of any board, commission, inde-
pendent establishment, or executive department of the
Government, including any field service thereof, may
avail itself of the use of information, services, and facili-
ties thereof in carrying out the provisions of this section.

‘“(1) Effective on and after July 1, 1934 (thus afford-
ing ample time for examination and preparation),
unless the President shall by proclamation fix an earlier
date, the Corporation shall insure as hereinafter pro-
vided the deposits of all member banks, and on and
after such date and until July 1, 1936, of all nonmember
banks, which are class A stockholders of the Corpora-
tion. Notwithstanding any other provision of law,
whenever any national bank which is a class A stock-
holder of the Corporation shall have been closed by
action of its board of directors or by the Comptroller
of the Currency, as the case may be, on account of
inability to meet the demands of its depositors, the
Comptroller of the Currency shall appoint the Corpora-
tion receiver for such bank. As soon as possible there-
after the Corporation shall organize a new national
bank to assume the insured deposit liabilities of such
closed bank, to receive new deposits and otherwise to
perform temporarily the functions provided for it in
this paragraph. For the purposes of this subsection,
the term ‘insured deposit liability’ shall mean with
respect to the owner of any claim arising out of a
deposit liability of such closed bank the following per-
centages of the net amount due to such owner by such
closed bank on account of deposit liabilities: 100 per
centum of such net amount not exceeding $10,000; and
75 per centum of the amount, if any, by which such
net amount exceeds $10,000 but does not exceed

$50,000; and 50 per centum of the amount, if any, by
which such net amount exceeds $50,000: Provided,
That, in determining the amount due to such owner for
the purpose of fixing such percentage, there shall be
added together all net amounts due to such owner in the
same capacity or the same right, on account of deposits,
regardless of whether such deposits be maintained in his
name or in the names of others for his benefit. For the
purposes of this subsection, the term ‘insured deposit
liabilities’ shall mean the aggregate amount of all such
insured deposit liabilities of such closed bank. The
Corporation shall determine as expeditiously as possible
the net amounts due to depositors of the closed bank and
shall make available to the new bank an amount equal
to the insured deposit liabilities of such closed bank,
whereupon such new bank shall assume the insured
deposit liability of such closed bank to each of its
depositors, and the Corporation shall be subrogated to
all rights against the closed bank of the owners of such
deposits and shall be entitled to receive the same divi-
dends from the proceeds of the assets of such closed
bank as would have been payable to each such depositor
until such dividends shall equal the insured deposit
liability to such depositor assumed by the new bank,
whereupon all further dividends shall be payable to such
depositor. Of the amount thus made available by the
Corporation to the new bank, such portion shall be paid
to it in cash as may be necessary to enable it to meet
immediate cash demands and the remainder shall be
credited 'to it on theé books of the Corporation subject
to withdrawal on demand and shall bear interest at the
rate of 3 per centum per annum until withdrawn. The
new bank may, with the approval of the Corporation,
accept new deposits, which, together with all amounts
made available to the new bank by the Corporation,
shall be kept on hand in cash, invested in direct obliga-
tions of the United States, or deposited with the Cor-
poration or with a Federal reserve bank. Such new
bank shall maintain on deposit with the Federal reserve
bank of its district the reserves required by law of mem-
ber banks but shall not be required to subscribe for
stock of the Federal reserve bank until its own capifal
stock has been subscribed and paid for in the manner
hereinafter provided. The articles of association and
organization certificate of such new bank may be exe-
cuted by such representatives of the Corporation as it
may designate; the new bank shall not be required to
have any directors at the time of its organization, but
shall be managed by an executive officer to be desig-
nated by the Corporation; and no capital stoek need be
paid in by the Corporation; but in other respects such
bank shall be organized in accordance with the existing
provisions of law relating to the organization of national
banks; and, until the requisite amount of capital stock
for such bank has been subscribed and paid for in the
manner hereinafter provided, such bank shall transact
no business except that authorized by this subsection
and such business as may be incidental to its organiza-
tion. When in the judgment of the Corporation it is
desirable to do so, the Corporation shall offer capital
stock of the new bank for sale on such terms and condi-
tions as the Corporation shall deem advisable, in an
amount sufficient in the opinion of the Corporation to
make possible the conduct of the business of the new
bank on a sound basis, but in no event less than that
required by section 5138 of the Revised Statutes, as
amended (U.8.C., title 12, sec. 51), for the organization
of a national bank in the place where such new bank is
located, giving the stockholders of the closed bank the
first opportunity to purchase such stock. Upon proof
that an adequate amount of capital stock of the new
bank has been subscribed and paid for in cash by sub-



JUNE 1933

FEDERAL RESERVE BULLETIN

391

seribers satisfactory to the Comptroller of the Currency,
he shall issue to such bank a certificate of authority
to commence business and thereafter it shall be man-
aged by directors elected by its own shareholders and
may exercise all of the powers granted by law to
national banking associations. If an adequate amount
of capital for such new bank is not subscribed and paid
in, the Corporation may offer to transfer its business to
any other banking institution in the same place which
will take over its assets, assume its liabilities, and pay
to the Corporation for such business such amount as
the Corporation may deem adequate. Unless the
capital stock of the new bank is sold or its assets
acquired and its liabilities assumed by another banking
institution, in the manner herein prescribed, within
two years from the date of its organization, the Cor-
poration shall place the new bank in voluntary liquida-
tion and wind up its affairs. The Corporation shall
open on its books a deposit insurance account and, as
soon as possible after taking possession of any closed
national bank, the Corporation shall make an estimate
of the amount which will be available from all sources
for application in satisfaction of the portion of the
claims of depositors to which it has been subrogated
and shall debit to such deposit insurance account the
excess, if any, of the amount made available by the
Corporation to the new bank for depositors over and
above the amount of such estimate. It shall be the
duty of the Corporation to realize upon the assets of
such closed bank, having due regard to the condition
of credit in the district in which such closed bank is
located; to enforce the individual liability of the stock-
holders and directors thereof; and to wind up the affairs
of such closed bank in conformity with the provisions
of law relating to the liquidation of closed national
banks, except as herein otherwise provided, retaining
for its own account such portion of the amount realized
from such liquidation as it shall be entitled to receive
on account of its subrogation to the claims of depositors
and paying to depositors and other creditors the amount
available for distribution to them, after deducting
therefrom their share of the costs of the liquidation of
the closed bank. If the total amount realized by the
Corporation on account of its subrogation to the claims
of depositors be less than the amount of the estimate
hereinabove provided for, the deposit insurance acecount
shall be charged with the deficiency and, if the total
amount so realized shall exceed the amount of such
estimate, such account shall be credited with such
excess. With respect to such closed national banks,
the Corporation shall have all the rights, powers, and
privileges now possessed by or hereafter given receivers
of insolvent national banks and shall be subject to the
obligations and penalties not inconsistent with the
provisions of this paragraph to which such receivers
are now or may hereafter become subject.
‘“Whenever any State member bank which is a class
A stockholder of the Corporation shall have been ¢losed
by action of its board of directors or by the appropriate
State authority, as the case may be, on account of
inability to meet the demands of its depositors, the
Corporation shall accept .appointment as receiver
thereof, if such appointment be tendered by the ap-
propriate State authority and be authorized or per-
mitted by State law. Thereupon the Corporation shall
organize a new national bank, in accordance with the
provisions of this subsection, to assume the insured
deposit liabilities of such closed State member bank, to
receive new deposits and otherwise to perform tem-
porarily the functions provided for in this subsection.
Upon satisfactory recognition of the right of the Corpo-
ration to receive dividends on the same basis as in the
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case of a closed national bank under this subsection,
such recognition being accorded by State law, by allow-
ance of claims by the appropriate State authority, by
assignment of claims by depositors, or by any other
effective method, the Corporation shall make available
to such new national bank, in the manner prescribed
by this subsection, an amount equal to the insured
deposit liabilities of such closed State member bank;
and the Corporation and such new national bank shall
perform all of the functions and duties and shall have
all the rights and privileges with respect to such State
member bank and the depositors thereof which are
prescribed by this subsection with respect to closed
national banks holding class A stock in the Corporation:
Provided, That the rights of depositors and other
creditors of such State member bank shall be deter-
mined in accordance with the applicable provisions of
State law: And provided further, That, with respect to
such State member bank, the Corporation shall possess
the powers and privileges provided by State law with
respect to a receiver of such State member bank, except
in 80 far as the same are in conflict with the provisions of
this subsection.

“Whenever any State member bank which is a class
A stockholder of the Corporation shall have been closed
by action of its board of directors or by the appropriate
State authority, as the case may be, on account of
inability to meet the demands of its depositors, and the
applicable State law does not permit the appointment
of the Corporation as receiver of such bank, the Cor-
poration shall organize a new national bank, in ac-
cordance with the provisions of this subsection, to
assume the insured deposit liabilities of such closed
State member bank, to receive new deposits, and other-
wise to perform temporarily the functions provided for
in this subsection. Upon satisfactory recognition of
the right of the Corporation to receive dividends on
the same basis as in the case of a closed national bank
under this subsection, such recognition being accorded
by State law, by allowance of claims by the appropriate
State authority, by assignment of claims by depositors,
or by any other effective method, the Corporation shall
make available to such new bank, in accordance with
the provisions of this subsection, the amount of insured
deposit liabilities as to which such recognition has been
accorded; and such new bank shall assume such insured
deposit liabilities and shall in other respects comply
with the provisions of this subsection respecting new
banks organized to assume insured deposit liabilities of
closed national banks. In so far as possible in view of
the applicable provisions of State law, the Corpora-
tion shall proceed with respect to the receiver of such
closed bank and with respect to the new bank organized
to assume its insured deposit liabilities in the manner
prescribed by this subsection with respect to closed
national banks and new banks organized to assume their
insured deposit liabilities; except that the Corporation
shall have none of the powers, duties, or responsibilities
of a receiver with respect to the winding up of the affairs
of such closed State member bank. The Corporation,
in its discretion, however, may purchase and liquidate
any or all of the assets of such bank,

““Whenever the net debit balance of the deposit
insurance account of the Corporation shall equal or
exceed one fourth of 1 per centum of the total deposit
liabilities of all class A stockholders as of the date of
the last preceding call report, the Corporation shall
levy upon such stockholders an assessment equal to
one fourth of 1 per centum of their total deposit liabilities
and shall credit the amount collected from such assess-
ment to such deposit insurance account. No bank
which is a holder of class A stock shall pay any divi-
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dends until all assessments levied upon it by the Cor-
poration shall have been paid in full; and any director
or officer of any such bank who participates in the
declaration or payment of any such dividend may,
upon conviction, be fined not more than $1,000, or
imprisoned for not more than one year, or both.

f“The term ‘receiver’ as used in this section shall
mean a receiver, liquidating agent, or conservator of a
national bank, and a receiver, liquidating agent, con-
servator, commission, person, or other agency charged
by State law with the responsibility and the duty of
Win(éing up the affairs of an insolvent State member
bank.

“For the purposes of this section only, the term
‘pational bank’ shall include all national banking
associations and all banks, banking associations, trust
companies, savings banks, and other banking insitu-
tions located in the District of Columbia which are
members of the Federal Reserve System; and the term
‘State member bank’ shall include all State banks,
banking associations, trust companies, savings banks,
and other banking institutions organized under the laws
of any State, which are members of the Federal Reserve
System.

“In any determination of the insured deposit liabili-
ties of any closed bank or of the total deposit liabilities
of any bank which is a holder of class A stock of the
Corporation, or a member of the Fund provided for in
subsection (y), for the purposes of this section, there
shall be excluded the amounts of all deposits of such
bank which are payable only at an office thereof located
in a foreign country.

““The Corporation may make such rules, regulations,
and contracts as it may deem necessary in order to
carry out the provisions of this section.

““Money of the Corporation not otherwise employed
shall be invested in securities of the Government of the
United States, except that for temporary periods, in
the discretion .of the board of directors, funds of the
Corporation may be deposited in any Federal reserve
bank or with the Treasurer of the United States.
When designated for that purpose by the Secretary of
the Treasury, the Corporation shall be a depositary of
public moneys, except receipts from customs, under
such regulations as may be prescribed by the said
Secretary, and may also be employed as a financial agent
of the Government. It shall perform all such reasonable
duties as depositary of public moneys and financial
agent of the Government as may be required of it.

“(m) Nothing herein contained shall be construed
to prevent the Corporation from making loans to
national banks closed by action of the Comptroller of
the Currency, or by vote of their directors, or to State
member banks closed by action of the appropriate
State authorities, or by vote of their directors, or from
entering into negotiations to secure the reopening of
such banks.

“(n) Receivers or liquidators of member banks which
are now or may hereafter become insolvent or suspended
shall be entitied to offer the assets of such banks for
sale to the Corporation or as security for loans from
the Corporation, upon receiving permission from the
appropriate State authority in accordance with express
provisions of State law in the case of State member
banks, or from the Comptroller of the Currency in the
case of national banks. The proceeds of every such
sale or loan shall be utilized for the same purposes and
in the same manner as other funds realized from the
liquidation of the assets of such banks. The Comp-
troller of the Currency may, in his discretion, pay
dividends on proved claims at any time affer the expira-
tion of the period of advertisement made pursuant to

section 5235 of the Revised Statutes (U.S.C., title 12,
sec. 193), and no liability shall attach to the Comptroller
of the Currency or to the receiver of any national bank
by reason of any such payment for failure to pay divi-
dends to a claimant whose claim is not proved at the
time of any such payment.

“(0) The Corporation is authorized and empowered
to issue and to have outstanding at any one time in
an amount aggregating not more than three times the
amount of its capital, its notes, debentures, bonds, or
other such obligations, to be redeemable at the option
of the Corporation before maturity in such manner as
may be stipulated in such obligations, and to bear such
rate or rates of interest, and to mature at such time or
times as may be determined by the Corporation:
Provided, That the Corporation may sell on a discount
basis short-term obligations payable at maturity with-
out interest. The notes, debentures, bonds, and other
such obligations of the Corporation may be secured
by assets of the Corporation in such manner as shall
be prescribed by its board of directors. Such obliga-
tions may be offered for sale at such price or prices as
the Corporation may determine.

“(p) All notes, debentures, bonds, or other such
obligations issued by the Corporation shall be exempt,
both as to principal and interest, from all taxation
(except estate and inheritance taxes) now or hereafter
imposed by the United States, by any Territory,
dependency, or possession thereof, or by any State,
county, municipality, or local taxing authority. The
Corporation, including its franchise, its capital,
reserves, and surplus, and its income, shall be exempt
from all taxation now or hereafter imposed by the
United States, by any Territory, dependency, or pos-
session thereof, or by any State, county, municipality,
or local taxing authority, except that any real property
of the Corporation shall be subject to State, Territorial,
county, municipal or local taxation to the same extent
according to its value as other real property is taxed.

“(q) In order that the Corporation may be supplied
with such forms of notes, debentures, bonds, or other
such obligations as it may need for issuance under this
Act, the Secretary of the Treasury is authorized to
prepare such forms as shall be suitable and approved
by the Corporation, to be held in the Treasury subject
to delivery, upon order of the Corporation. The
engraved plates, dies, bed pieces, and other material
executed in connection therewith shall remain in the
custody of the Secretary of the Treasury. The Cor-
poration shall reimburse the Secretary of the Treasury
for any expenses incurred in the preparation, custody,
and delivery of such notes, debentures, bonds, or other
such obligations.

“(r) The Corporation shall annually make a report
of its operations to the Congress as soon as practicable
after the 1st day of January in each year.

“(s) Whoever, for the purpose of obtaining any
loan from the Corporation, or any extension or renewal
thereof, or the acceptance, release, or substitution of
security therefor, or for the purpose of inducing the
Corporation to purchase any assets, or for the purpose
of influencing in any way ‘the action of the Corpora-
tion under this section, makes any statement, knowing
it to be false, or willfully overvalues any security, shall
be punished by a fine of not more than $5,000, or by
imprisonment for not more than two years, or both.

“(t) Whoever (1) falsely makes, forges, or counter-
feits any obligation or coupon, in imitation of or pur-
porting to be an obligation or coupon issued by the
Corporation, or (2) passes, utters, or publishes, or
attempts to pass, utter, or publish, any false, forged, or
counterfeited obligation or coupon, purporting to have
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been issued by the Corporation, knowing the same to be
false, forged, or counterfeited, or (3) falsely alters any
obligation or coupon issued or purporting to have been
issued by the Corporation, or (4) passes, utters, or pub-
lishes, or attempts to pass, utter, or publish, as true, any
falsely altered or spurious obligation or coupon, issued
or purporting to have been issued by the Corporation,
knowing the same to be falsely altered or spurious, shall
be punished by a fine of not more than $10,000, or by
imprisonment for not more than five years, or both.

“(u) Whoever, being connected in any capacity
with the Corporation, (1) embezzles, abstracts, pur-
loins, or willfully misapplies any moneys, funds, secur-
ities, or other things of value, whether belonging to it
or pledged, or otherwise intrusted to it, or (2) with
intent to defraud the Corporation or any other body,
politic or corporate, or any individual, or to deceive any
officer, auditor, or examiner of the Corporation, makes
any false entry in any book, report, or statement of or
to the Corporation, or without being duly authorized
draws any order or issues, puts forth, or assigns any
note, debenture, bond, or other such obligation, or
draft, bill of exchange, mortgage, judgment, or decree
thereof, shall be punished by a fine of not more than
$10,000, or by imprisonment for not more than five
years, or both.

“(v) No individual, association, partnership, or cor-
poration shall use the words ‘Federal Deposit Insurance
Corporation’, or a combination or any three of these
four words, as the name or a part thereof under which
he or it shall do business. No individual, association,
partnership, or corporation shall advertise or otherwise
represent falsely by any device whatsoever that his or
its deposit liabilites are insured or in anywise guaran-
teed by the Federal Deposit Insurance Corporation, or
by the Government of the United States, or by any
instrumentality thereof; and no class A stockholder of
the Federal Deposit Insdrance Corporation shall adver-
tise or otherwise represent falsely by any device what-
soever the extent to which or the manner in which its
deposit liabilities are insured by the Federal Deposit
Insurance Corporation. Every individual, partner-
ship, association, or corporation violating this sub-
section shall be punished by a fine of not exceeding
%1,(;?0, or by imprisonment not exceeding one year, or

oth.

“(w) The provisions of sections 112,113, 114,115,116,
and 117 of the Criminal Code of the United States
(U.8.C., title 18, ch. 5, secs. 202 to 207, inclusive), in
so far as applicable, are extended to apply to contracts
or agreements with the Corporation under this section,
which for the purposes hereof shall be held té include
loans, advances, extensions, and renewals thereof, and
acceptances, releases, and substitutions of security
therefor, purchases or sales of assets, and all contracts
and agreements pertaining to the same.

“(x) The Secret Service Division of the Treasury
Department is authorized to detect, arrest, and deliver
into the custody of the United States marshal having
jurisdiction any person committing any of the offenses
punishable under this section.

“(y) The Corporation shall open on its books a
Temporary Federal Deposit Insurance Fund (hereinafter
referred to as the ‘Fund’), which shall become operative
on January 1, 1934, unless the President shall by proe-
lamation fix an earlier date, and it shall be the duty of
the Corporation to insure deposits as hereinafter pro-
vided until July 1, 1934.

‘“‘BEach member bank licensed before January 1, 1934,
by the Secretary of the Treasury pursuant to the
authority vested in him by the Executive order of the
President issued March 10, 1933, shall, on or before

January 1, 1934, become a member of the Fund; each
member bank so licensed after such date, and each State
bank trust company or mutual savings bank (referred
to in this subsection as ‘State bank’, which term shall
also include all banking institutions located in the Dis-
trict of Columbia) which becomes a member of the
Federal Reserve System on or after such date, shall, upon
being so licensed or so admitted to membership, become
a member of the Fund; and any State bank which is not
a member of the Federal Reserve System, with the
approval of the authority having supervision of such
State bank and certification to the Corporation by such
authority that such State bank is in solvent condition,
shall, after examination by, and with the approval of, the
Corporation, be entitled to become a member of the Fund
and to the privileges of this subsection upon agreeing to
comply with the requirements thereof and upon paying
to the Corporation an amount equal to the amount that
would be required of it under this subsection if it were
a member bank. The Corporation is authorized to pre-
scribe rules and regulations for the further examination
of such State bank, and to fix the compensation of exam-
iners employed to make examinations of State banks.

‘“Each member of the Fund shall file with the
Corporation on or before the date of its admission a cer-
tified statement under oath showing, as of the fifteenth
day of the month preceding the month in which it was
so admitted, the number of its depositors and the total
amount of its deposits which are eligible for insurance
under this subsection, and shall pay to the Corporation
an amount equal to one-half of 1 per centum of the total
amount of the deposits so certified. One-half of such
payment shall be paid in full at the time of the admission
of such member to the Fund, and the remainder of such
payment shall be subject to call from time to time by
the board of directors of the Corporation. Within a
reasonable time fixed by the Corporation each such
member shall file a similar statement showing, as of
June 15, 1934, the number of its depositors and the
total amount of its deposits which are eligible for such
insurance and shall pay to the Corporation in the
same manner an amount equal to one-half of 1 per
centum of the increase, if any, in the total amount of
such deposits since the date covered by the statement
filed upon its admission to membership in the Fund.

““If at any time prior to July 1, 1934, the Corporation
requires additional funds with which to meet its obliga-
tions under this subsection, each member of the Fund

'shall be subject to one additional assessment only in

an amount not exceeding the total amount theretofore
paid to the Corporation by such member.

“If any member of the Fund shall be closed on or
before June 30, 1934, on account of inability to meet
its deposit liabilities, the Corporation shall proceed in
accordance with the provisions of subsection (1) of
this section to pay the insured deposit liabilities of
such member; except that the Corporation shall pay
not more than $2,500 on account of the net approved
claim of the owner of any deposit. The provisions of
such subsection (1) relating to State member banks
shall be extended for the purposes of this subsection
to members of the Fund which are not members of the
Federal Reserve System; and the provisions of this
subsection shall apply only to deposits of members of
the Fund which have been made available since March
10, 1933, for withdrawal in the usual course of the
banking business.

“Before July 1, 1934, the Corporation shall make an
estimate of the balance, if any, which will remain in
the Fund after providing for all liabilities of the Fund,
including expenses of operation thereof under this
subsection and allowing for anticipated recoveries.
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The Corporation shall refund such estimated balance,
on such basis as the Corporation shall find to be equi-
table, to the members of the Fund other than those
which have been closed prior to July 1, 1934.

“Each State bank which is a member of the Fund,
in order to obtain the benefits of this section after
July 1, 1934, shall, on or before such date, subscribe
and pay for the same amount of class A stock of the
Corporation as it would be required to subscribe and
pay for upon becoming a member bank, or if such
State bank is not permitted by the laws under which it
was organized to purchase such stock, it shall deposit
with the Corporation an amount equal to the amount
it would have been required to pay in on account of a
subseription to such stock; and thereafter such State
bank shall be entitled to such benefits until July 1, 1936.

“T¢ is not the purpose of this section to discriminate,
in any manner, against State nonmember, and in favor
of, national or member banks; but the purpose is to
provide all banks with the same opportunity to obtain
and enjoy the benefits of this section. No bank shall be
discriminated against because its capital stock is less
than the amount required for eligibility for admission
into the Federal Reserve System.”

Sec. 9. The eighth paragraph of section 13 of the
Federal Reserve Act, as amended (U.8.C., title 12,
sec. 347; Supp. VI, title 12, sec. 347), is amended to
read as follows:

“Any Federal reserve bank may make advances for
periods not exceeding fifteen days to its member banks
on their promisory notes secured by the deposit or
pledge of bonds, notes, certificates of indebtedness, or
Treasury bills of the United States, or by the deposit
or pledge of debentures or other such obligations of
Federal intermediate credit banks which are eligible for
purchase by Federal reserve banks under section 13 (a)
of this Act; and any Federal reserve bank may make
advances for periods not exceeding ninety days to its
member banks on their promissory notes secured by
such notes, drafts, bills of exchange, or bankers’ accept-
ances as are eligible for rediscount or for purchase by
Federal reserve banks under the provisions of this Act.
All such advances shall be made at rates to be estab-
lished by such Federal reserve banks, such rates to be
subject to the review and determination of the Federal
Reserve Board. If any member bank to which any
such advance has been made shall, during the life or
continuance of such advance, and despite an official
warning of the reserve bank of the district or of the
Federal Reserve Board to the contrary, increase its
outstanding loans secured by collateral in the form of
stocks, bonds, debentures, or other such obligations, or
loans made to members of any organized stock exchange,
investment house, or dealer in securities, upon any
obligation, note, or bill, secured or unsecured, for the
purpose of purchasing and/or carrying stocks, bonds,
or other investment securities (except obligations of
the United States) such advance shall be deemed
immediately due and payable, and such member bank
shall be ineligible as a borrower at the reserve bank of
the district under the provisions of this paragraph for
such period as the Federal Reserve Board shall
determine: Provided, That no temporary carrying or
clearance loans made solely for the purpose of facili-
tating the purchase or delivery of securities offered for
public subscription shall be included in the loans
referred to in this paragraph.”’

Sec. 10. Section 14 of the Federal Reserve Act, as
amended (U. 8. C., title 12, secs. 353-358), isamended by
adding at the end thereof the following new paragraph:

“(g) The Federal Reserve Board shall exercise
special supervision over all relationships and trans-

actions of any kind entered into by any Federal reserve
bank with any foreign bank or banker, or with any
group of foreign banks or bankers, and all such relation-
ships and transactions shall be subject to such regula-
tions, conditions, and limitations as the Board may
prescribe. No officer or other representative of any
Federal reserve bank shall conduct negotiations of any
kind with the officers or representatives of any foreign
bank or banker without first obtaining the permission
of the Federal Reserve Board. The Federal Reserve
Board shall have the right, in its discretion, to be
represented in any conference or negotiations by such
representative or representatives as the Board may
designate. A full report of all conferences or negotia-
tions, and all understandings or agreements arrived at
or transactions agreed upon, and all other material facts
appertaining to such conferences or negotiations, shall
be filed with the Federal Reserve Board in writing by a
duly authorized officer of each Federal reserve bank’
which shall have participated in such conferences or
negotiations.”

Bc. 11. (a) Section 19 of the Federal Reserve Act,
as amended (U.S.C., title 12, secs. 142, 374, 461-466;
Supp. VI, title 12, sec. 462a), is amended by inserting
after the sixth paragraph thereof the following new
paragraph: .

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

(b) Such section 19 of the Federal Reserve Act, as
amended, is further amended by adding at the end
thereof the following new paragraphs:

¢“No member bank shall, directly or indirectly by
any device whatsoever, pay any interest on any deposit
which is payable on demand: Provided, That nothing
herein contained shall be construed as prohibiting the
payment of interest in accordance with the terms of
any certificate of deposit or other contract heretofore
entered into in good faith which is in force on the date
of the enactment of this paragraph; but no such certifi-
cate of deposit or other contract shall be renewed or
extended unless it shall be modified to conform to this
paragraph, and every member bank shall take such
action as may be necessary to conform to this para-
graph as soon as possible consistently with its contrac-
tual obligations: Provided, however, That this para-
graph shall not apply to any deposit of such bank which
is payable only at an office thereof located in a foreign
country, and shall not apply to any deposit made by a
mutual savings bank, nor to any deposit of public
funds made by or on behalf of any State, county, school
district, or other subdivision or municipality, with
respect to which payment of interest is required under
State law.

“The Federal Reserve Board shall from time to time
limit by regulation the rate of interest which may be
paid by member banks on time deposits, and may
prescribe different rates for such payment on time and
savings deposits having different maturities or subject
to different conditions respecting withdrawal or repay-
ment or subject to different conditions by reason of
different locations. No member bank shall pay any
time deposit before its maturity, or ‘waive any require-
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ment of notice before payment of any savings deposit
except as to all savings deposits having the same
requirement.”

¢) Section 8 of the Act entitled ‘“ An Act to establish
postal savings depositories for depositing savings at
interest with the security of the Government for repay-
ment thereof, and for other purposes’, approved
June 25, 1910, as amended (U.8.C., title 39, sec. 758),
is amended by striking out the first sentence thereof
and inserting in lieu thereof the following: ‘“Any
depositor may withdraw the whole or any part of the
funds deposited to his or her credit with the accrued
interest only on notice given sixty days in advance and
under such regulations as the Postmaster General may
prescribe; but withdrawal of any part of such funds may
be made upon demand, but no interest shall be paid
on any funds so withdrawn except interest accrued to
the date of enactment of the Banking Act of 1933:
Provided, That Postal Savings depositories may deposit
funds in member banks on time under regulations to
be prescribed by the Postmaster General.”

(d) The second sentence of section 9 of the Act en-
titled ‘“An Act to establish postal savings depositories
for depositing savings at interest with the security of
the Government for repayment thereof, and for other
purposes”’, approved June 25, 1910, as amended (U.S.C.,
title 39, sec. 759), is amended by striking out the
period at the end thereof and inserting in lieu thereof
a colon and the following: ‘‘Provided, That no such
security shall be required in case of such part of the
deposits as are insured under section 12B of the Federal
Reserve Act, as amended.”

SEc. 12. Section 22 of the Federal Reserve Act, as
amended (U.8.C,, title 12, secs. 375, 376, 503, 593-595;
Supp. VI, title 12, sec. 593), is further amended by
adding at the end thereof the following new paragraph:

‘“(g) No executive officer of any member bank shall
borrow from or otherwise become indebted to any
member bank of which he is an executive officer, and
no member bank shall make any loan or extend credit
in any other manner to any of its own executive
officers: Provided, That loans heretofore made to any
such officer may be renewed or extended not more than
two years from the date this paragraph takes effect, if
in accord with sound banking practice. If any execu-
tive officer of any member bank borrow from or if he be
or become indebted to any bank other than a member
bank of which he is an executive officer, he shall make
a written report to the chairman of the board of direc-
tors of the member bank of which he is an executive
officer, stating the date and amount of such loan or
indebtedness, the security therefor, and the purpose
for which the proceeds have been or are to be used.
Any executive officer of any member bank violating
the provisions of this paragraph shall be deemed guilty
of a misdemeanor and shall be imprisoned not exceeding
one year, or fined not more than $5,000, or both; and
any member bank violating the provisions of this
paragraph shall be fined not more than $10,000, and
may be fined a further sum equal to the amount so
loaned or credit so extended.”

Sec. 13. The Federal Reserve Act, as amended, is
amended by inserting between sections 23 and 24
thereof (U.S.C., title 12, secs. 64 and 371; Supp. VI,
title 12, sec. 371) the following new section:

“Sec. 23A. No member bank shall (1) make any
loan or any extension of credit to, or purchase securities
under repurchase agreement from, any of its affiliates,
or (2) invest any of its funds in the capital stock, bonds,
debentures, or other such obligations of any such
affiliate, or (3) accept the capital stock, bonds, deben-
tures, or other such obligations of any such affiliate as

collateral security for advances made to any person,
partnership, association, or corporation, if, in the case
of any such affiliate, the aggregate amount of such loans,
extensions of credit, repurchase agreements, invest-
ments, and advances against such collateral security
will exceed 10 per centum of the capital stock and
surplus of such member bank, or if, in the case of all
such affiliates, the aggregate amount of such loans,
extensions of credits, repurchase agreements, invest-
ments, and advances against such collateral security
will exceed 20 per centum of the capital stock and sur-
plus of such member bank.

“Within the foregoing limitations, each loan or exten-
sion of credit of any kind or character to an affiliate
shall be secured by collateral in the form of stocks,
bonds, debentures, or other such obligations having
a market value at the time of making the loan or exten-
sion of credit of at least 20 per centum more than the
amount of the loan or extension of credit, or of at least
10 per centum more than the amount of the loan or
extension of credit if it is secured by obligations of any
State, or of any political subdivision or agency thereof:
Provided, That the provisions of this paragraph shall
not apply to loans or extensions of credit secured by
obligations of the United States Government, the
Federal intermediate credit banks, the Federal land
banks, the Federal Home Loan Banks, or the Home
Owners’ Loan Corporation, or by such notes, drafts,
bills of exchange, or bankers’ acceptances as are eligible
for rediscount or for purchase by Federal Reserve banks.
A loan or extension of credit to a director officer, clerk,
or other employee or any representative of any such
affiliate shall be deemed a loan to the affiliate to the
extent that the proceeds of such loan are used for the
benefit of, or transferred to, the affiliate.

“For the purposes of this section the term ‘affiliate’
shall include holding company affiliates as well as other
affiliates, and the provisions of this section shall not
apply to any affiliate (1) engaged solely in holding the
bank premises of the member bank with which it is
affiliated, (2) engaged solely in conducting a safe-
deposit business or the business of an agricultural credit
corporation or livestock loan company, (3) in the capital
stock of which a national banking association is
authorized to invest pursuant to section 25 of the
Federal Reserve Aect, as amended, (4) organized under
section 25 (a) of the Federal Reserve Act, as amended,
or (5) engaged solely in holding obligations of the
United States Government, the Federal intermediate
credit banks, the Federal land banks, the Federal
Home Loan Banks, or the Home Owners’ Loan Cor-
poration; but as to any such affiliate, member banks
shall continue to be subject to other provisions of law
applicable to loans by such banks and investments
by such banks in stocks, bonds, debentures, or other
such obligations.”

Sec. 14. The Federal Reserve Act, as amended, is
amended by inserting hetween section 24 and section
25 thereof (U.S.C., title 12, secs. 371 and 601-605;
Supp. VI, title 12, seec. 371) the following new section:

‘“Sec. 24A. Hereafter no national bank, without the
approval of the Comptroller of the Currency, and no
State member bank, without the approval of the Fed-
eral Reserve Board, shall (1) invest in bank premises,
or in the stock, bonds, debentures, or other such
obligations of any corporation holding the premises of
such bank or (2) make loans to or upon the security
of the stock of any such corporation, if the aggregate
of all such investments and loans will exceed the amount
of the capital stock of such bank.”

Sec. 15, The Federal Reserve Act, as amended, is
further amended by inserting after section 25 (a)
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thereof (U.S.C., title 12, sec. 611-631) the following
new section:

“Sec. 25. (b) Notwithstanding any other provision
of law all suits of a civil nature at common law or in
equity to which any corporation organized under the
laws of the United States shall be a party, arising out of
transactions involving international or foreign banking,
or banking in a dependency or insular possession of the
United States, or out of other international or foreign
financial operations, either directly or through the
agency, ownership, or control of branches or local
institutions in dependencies or insular possessions of
the United States or in foreign countries, shall be
-deemed to arise under the laws of the United States,
and the district courts of the United States shall have
original jurisdiction of all such suits; and any defendant
in any such suit may, at any time before the trial
thereof, remove such suits from a State court into the
district court of the United States for the proper
district by following the procedure for the removal of
causes otherwise provided by law. Such removal shall
not cause undue delay in the trial of such case and a
case so removed shall have a place on the calendar of
the United States court to which it is removed relative
to that which it held on the State court from which it
was removed.

“Notwithstanding any other provision of law, all
suits of a civil nature at common law or in equity to
which any Federal Reserve bank shall be a party
shall be deemed to arise under the laws of the United
States, and the district courts of the United States shall
have original jurisdiction of all such suits; and any
Federal Reserve bank which is a defendant in any
such suit may, at any time before the trial thereof,
remove such suit from a State court into the district
court of the United States for the proper district by
following the procedure for the removal of causes
otherwise provided by law. No attachment or execu-
tion shall be issued against any Federal Reserve bank
or its property before final judgment in any suit,
action, or proceeding in any State, county, municipal,
or United States court.”

SEc. 16. Paragraph ‘““Seventh’’ of section 5136 of the
Revised Statutes, as amended (U.S8.C,, title 12, sec. 24;
Supp. VI, title 12, sec. 24), is amended to read as
follows:

“Seventh. To exercise by its board of directors or
duly authorized officers or agents, subject to law, all
such incidental powers as shall be necessary to carry on
the business of banking; by discounting and negotiat-
ing promissory notes, drafts, bills of exchange, and other
evidences of debt; by receiving deposits; by buying
and selling exchange, coin, and bullion; by loaning
money on personal security; and by obtaining, issuing,
and circulating notes according to the provisions of
this title. The business of dealing in investment se-
curities by the association shall be limited to purchasing
and selling such securities without recourse, solely upon
the order, and for the account of, customers, and in no
case for its own account, and the association shall not
underwrite any issue of securities: Provided, That the
association may purchase for its own account invest-
ment securities under such limitations and restrictions
as the Comptroller of the Currency may by regulation
presecribe, but in no event (1) shall the total amount of
any issue of investment securities of any one obligor or
maker purchased after this section as amended takes
effect and held by the association for its own account
exceed at any time 10 per centum of the total amount
of such issue outstanding, but this limitation shall not
apply to any such issue the total amount of which does
not exceed $100,000 and does not exceed 50 per centum

of the capital of the association, nor (2) shall the total
amount of the investment securities of any one obligor
or maker purchased after this section as amended takes
effect and held by the association for its own account
exceed at any time 15 per centum of the amount of the
capital stock of the association actually paid in and
unimpaired and 25 per centum of its unimpaired surplus
fund. As used in this section the term ‘investment
securities’ shall mean marketable obligations evidencing
indebtedness of any person, copartnership, association,
or corporation in the form of bonds, notes and/or de-
bentures commonly known as investment securities un-
der such further definition of the term ‘investment se-
curities’ as may by regulation be prescribed by the
Comptroller of the Currency. Except as hereinafter
provided or otherwise permitted by law, nothing herein
contained shall authorize the purchase by the associa-~
tion of any shares of stock of any corporation. The
limitations and restrictions herein contained as to deal-
ing in, underwriting and purchasing for its own account,
investment securities shall not apply to obligations of
the United States, or general obligations of any State
or of any political subdivision thereof, or obligations
issued under authority of the Federal Farm Loan Act,
as amended, or issued by the Federal Home Loan Banks
or the Home Owners’ Loan Corporation: Provided,
That in carrying on the business commonly known as
the safe-deposit business the association shall not invest
in the capital stock of a corporation organized under
the law of any State to conduct a safe-deposit business
in an amount in excess of 15 per centum of the capital
stock of the association actually paid in and unimpaired
and 15 per centum of its unimpaired surplus.”

The restrictions of this section as to dealing in invest-
ment securities shall take effect one year after the date
of the approval of this Act.

SEc. 17. (a) Section 5138 of the Revised Statutes, as
amended (U.S.C., title 12, sec. 51; Supp. VI, title 12,
sec. 51), is amended to read as follows:

“Smc. 5138. After this section as amended takes
effect, no national banking association shall be organ-
ized with a less capital than $100,000, except that such
associations with a capital of not less than $50,000
may be organized in any place the population of which
does not exceed six thousand inhabitants. No such
association shall be organized in a city the population
of which exceeds fifty thousand persons with a capital
of less than $200,000, except that in the outlying dis-
tricts of such a city where the State laws permit the
organization of State banks with a capital of $100,000
or less, national banking associations now organized or
hereafter organized may, with the approval of the
Comptroller of the Currency, have a capital of not less
than $100,000.”

(b) The tenth paragraph of section 9 of the Federal
Reserve Act, as amended (U.8.C,, title 12, sec. 329), is
amended to read as follows:

**No applying bank shall be admitted to membership
in a Federal reserve bank unless it possesses a paid-up
unimpaired capital sufficient to entitle it to become a
national banking association in the place where it is
situated under the provisions of the National Bank
Act, as amended: Provided, That this paragraph shall
not apply to State banks and trust companies organized
prior to the date this paragraph as amended takes
effect and situated in a place the population of which
does not exceed three thousand inhabitants and having
a capital of not less than $25,000, nor to any State bank
or trust company which is so situated and which, while
it is entitled to the benefits of insurance under section
12B of this Act, increases its capital to not less than
$25,000.””
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SEc. 18. Section 5139 of the Revised Statutes, as
amended (U.S.C,, title 12, sec. 52; Supp. VI, title 12,
sec. 52), is amended by adding at the end thereof the
following new paragraph:

““ After one year from the date of the enactment of
the Banking Act of 1933, no certificate representing
the stock of any such association shall represent the
stock of any other corporation, except a member bank
or a corporation existing on the date this paragraph
takes effect engaged solely in holding the bank premises
of such association, nor shall the ownership, sale, or
transfer of any certificate representing the stock of any
such association be conditioned in any manner what-
soever upon the ownership, sale, or transfer of a certifi-
cate representing the stock of any other corporatién,
except a member bank.”

SEc. 19. Section 5144 of the Revised Statutes, as
amended (U.S.C., title 12, sec. 61), is amended to read
as follows:

“Sec. 5144, In all elections of directors, each share-
holder shall have the right to vote the number of shares
owned by him for as many persons as there are directors
to be elected, or to cumulate such shares and give one
candidate as many votes as the number of directors
multiplied by the number of his shares shall equal, or to
distribute them on the same principle among as many
candidates as he shall think fit; and in deciding all other
questions at meetings of shareholders, each shareholder
shall be entitled to one vote on each share of stock held
by him; except (1) that shares of its own stock held by
a national bank as sole trustee shall not be voted, and
shares of its own stock held by a national bank and one
or more persons as trustees may be voted by such other
person or persons, as trustees, in the same manner as if
he or they were the sole trustee, and (2) shares con-
trolled by any holding company affiliate of a national
bank shall not be voted unless such holding company
affiliate shall have first obtained a voting permit as
hereinafter provided, which permit is in force at the
time such shares are voted. Shareholders may vote
by proxies duly authorized in writing; but no officer,
clerk, teller, or bookkeeper of such bank shall act as
proxy; and no shareholder whose liability is past due
and unpaid shall be allowed to vote.

“For the purpose of this section shares shall be
deemed to be controlled by a holding company affiliate
if they are owned or controlled directly or indirectly by
such holding company affiliate, or held by any trustee
for the benefit of the shareholders or members thereof.

“Any such holding company affiliate may make
application to the Federal Reserve Board for a voting
permit entitling it to cast one vote at all elections of
directors and in deciding all questions at meetings of
shareholders of such bank on each share of stock con-
trolled by it or authorizing vhe trustee or trustees
holding the stock for its benefit or for the benefit of its
shareholders so to vote the same. The Federal Reserve
Board may, in its discretion, grant or withhold such
permit as the public interest may require. In acting
upon such application, the Board shall consider the
financial condition of the applicant, the general
character of its management, and the probable effect
of the granting of such permit upon the affairs of such
bank, but no such permit shall be granted except upon
the following conditions:

“(a) Every such holding company affiliate ghall, in
making the application for such permit, agree (1) to
receive, on dates identical with those fixed for the
examination of banks with which it is affiliated, exam-
iners duly authorized to examine such banks, who shall
make such examinations of such holding company
affiliate as shall be necessary to disclose fully the

relations between such banks and such holding com-
pany affiliate and the effect of such relations upon the
affairs of such banks, such examinations to be at the
expense of the holding company affiliate so examined;
(2) that the reports of such examiners shall contain such
information as shall be necessary to disclose fully the
relations between such affiliate and such banks and the
effect of such relations upon the affairs of such banks;
(3) thav such examiners may examine each bank
owned or controlled by the holding company affiliate,
both individually and in conjunction with other banks
owned or controlled by such holding company affiliate;
and (4) that publication of individual or consolidated
statements of condition of such banks may be required;

“(b) After five years after the enactment or the
Banking Act of 1933, every such holding company
affiliate (1) shall possess, and shall continue to possess
during the life of such permit, free and clear of any lien,
pledge, or hypothecation of any nature, readily market-
able assets other than bank stock in an amount not
less than 12 per centum of the aggregate par value of all
bank stocks controlled by such holding company
affiliate, which amount shall be increased by not less
than 2 per centum per annum of such aggregate par
value uniil such assets shall amount to 25 per centum of
the aggregate par value of such bank stocks; and
(2) shall reinvest in readily marketable assets other than
bank stock all net earnings over and above § per
centum per annum on the book value of its own shares
outstanding until such assets shall amount to such 25
per centum of the aggregate par value of all bank stocks
controlled by it;

“(¢) Nothwithstanding the foregoing provisions of
this section, after five years after the enactment of the
Banking Act of 1933, (1) any such holding company
affiliate the shareholders or members of which shall be
individually and severally liable in proportion to the
number of shares of such holding company affiliate held
by them respectively, in addition to amounts invested
therein, for all statutory liability imposed on such hold-
ing eompany affiliate by reason of its control of shares
of stock of banks, shall be required only to establish
and maintain out of net earnings over and above 6 per
centum per annum on the book value of its own shares
outstanding a reserve of readily marketable assets in an
amount of not less than 12 per centum of the aggregate
par value of bank stocks controlled by it, and (2) the
assets required by this section to be possessed by such
holding company affiliate may be used by it for replace-
ment of capital in banks affiliated with it and for losses
incurred in such banks, but any deficiency in such
assets resulting from such use shall be made up within
such period as the Federal Reserve Board may by
regulation prescribe;

“(d) Every officer, director, agent, and employee of
every such holding company affiliate shall be subject to
the same penalties for false entries in any book, report,
or statement of such holding company affiliate as are
applicable to officers, directors, agents, and employees
of member banks under section 5209 of the Revised
Statutes, as amended (U.8.C., title 12, sec. 592); and

““(e) Every such holding company affiliate shall, in
its application for such voting permit, (1) show that
it does not own, control, or have any interest in, and
is not participating in the management or direction of,
any corporation, business trust, association, or other
similar organization formed for the purpose of, or
engaged principally in, the issue, flotation, underwrit-
ing, public sale, or distribution, at wholesale or retail
or through syndicate participation, of stocks, bonds,
debentures, notes, or other securifies of any sort
(hereinafter referred to as ‘securities company’); (2)
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agree that during the period that the permit remains
in force it will not acquire any ownership, control, or
interest in any such securities company or participate
in the management or direction thereof; (3) agree that
if, at the time of filing the application for such permit,
it owns, controls, or has an interest in, or is partici-
pating in the management or direction of, any such
securities company, it will, within five vears after the
filing of such application, divest itself of its ownership,
control, and interest in such securities company and
will cease participating in the management or direction
thereof, and will not thereafter, during the period that
the permit remains in force, acquire any further owner-
ship, control, or interest in any such securities company
or participate in the management or direction thereof;
and (4) agree that thenceforth it will declare dividends
only out of actual net earnings.

“If at any time it shall appear to the Federal Reserve
Board that any holding company affiliate has violated
any of the provisions of the Banking Aet of 1933 or
of any agreement made pursuant to this section, the
Federal Reserve Board may, in its discretion, revoke
any such voting permit after giving sixty days’ notice
by registered mail of its intention to the holding com-
pany affiliate and affording it an opportunity to be
heard. Whenever the Federal Reserve Board shall
have revoked any such voting permit, no national bank
whose stock is controlled by the holding company
affiliate whose permit is so revoked shall receive de-
posits of public moneys of the United States, nor shall
any such national bank pay any further dividend to
such holding company affiliate upon any shares of such
bank controlled by such holding company affiliate.

‘““Whenever the Federal Reserve Board shall have
revoked any voting permit as hereinbefore provided,
the rights, privileges, and franchises of any or all
national banks the stock of which is controlied by such
holding company affiliate shall, in the discretion of the
Federal Reserve Board, be subject to forfeiture in
accordance with section 2 of the Federal Reserve Act,
as amended.”

SEc. 20. After one year from the date of the enact-
ment of this Act, no member bank shall be affiliated
in any manner described in section 2 (b) hereof with
any corporation, association, business trust, or other
similar organization engaged principally in the issue,
flotation, underwriting, publie sale, or distribution at
wholesale or retail or through syndicate participation
of stocks, bonds, debentures, notes, or other securities.

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

If any such violation shall continue for six calendar
months after the member bank shall have been warned
by the Federal Reserve Board to discontinue the same,
(a) in the case of a national bank, all the rights, privi-
leges, and franchises granted to it under the National
Bank Act may be forfeited in the manner prescribed
in section 2 of the Federal Reserve Act, as amended
(US.C., title 12, secs. 141, 222-225, 281-286, and
502), or, (b) in the case of a State member bank, all
of its rights and privileges of membership in the Federal
Reserve System may be forfeited in the manner pre-
scribed in section 9 of the Federal Reserve Act, as
amended (U.8.C,, title 12, secs. 321-332).

Sec. 21. (a) After the expiration of one year after
the date of enactment of this Act it shall be unlawful—

(1) For any person, firm, corporation, association,
business trust, or other similar organization, engaged
in the business of issuing, underwriting, selling, or
distributing, at wholesale or retail, or through syndicate
participation, stocks, bonds, debentures, notes, or
other securities, to engage at the same time to any
extent whatever in the business of receiving deposits
subject to check or to repayment upon presentation of
a passbook, certificate of deposit, or other evidence of
debt, or upon request of the depositor; or

(2) For any person, firm, corporation, association,
business trust, or other similar organization, other than
a® financial institution or private banker subject to
examination and regulation under State or Federal law,
to engage to any extent whatever in the business of
receiving deposits subject to check or to repayment
upon presentation of a passbook, certificate of deposit,
or other evidence of debt, or upon request of the
depositor, unless such person, firm, corporation, as-
sociation, business trust, or other similar organization
shall submit to periodic examination by the Comptroller
of the Currency or by the Federal reserve bank of the
district and shall make and publish periodic reports of
its condition, exhibiting in detail its resources and
liabilities, such examination and reports to be made and
published at the same times and in the same manner
and with like effect and penalties as are now provided
by law in respect of national banking associations
transacting business in the same locality.

(b) Whoever shall willfully violate any of the pro-
visions of this section shall upon conviction be fined
not more -than $5,000 or imprisoned not more than
five years, or both, and any officer, director, employee,
or agent of any person, firm, corporation, association,
business trust, or other similar organization who
knowlingly participates in any such violation shall be
punished by a like fine or imprisonment or both.

SEc. 22. The additional liability imposed upon share-
holders in national banking associations by the pro-
visions of section 5151 of the Revised Statutes, as
amended, and section 23 of the Federal Reserve Act, as
amended (U.S.C., title 12, secs. 63 and 64), shall not
apply with respect to shares in any such association
issued after the date of enactment of this Act.

SEc. 23. Paragraph (c) of section 5155 of the Revised
Statutes, as amended (U.S.C., title 12, sec. 36), is
amended to read as follows:

‘““(¢) A national banking association may, with the
approval of the Comptroller of the Currency, establish
and operate new branches: (1) Within the limits of
the city, town or village in which said association is
situated, if such establishment and operation are at the
time expressly authorized to State banks by the law of
the State in question; and (2) at any point within the
State in which said association is situated, if such
establishment and operation are at the time authorized
to State banks by the statute law of the State in ques-
tion by language specifically granting such authority
affirmatively and not merely by implication or recogni-
tion, and subject to the restrictions as to location im-
posed by the law of the State on State banks. No
such association shall establish a branch outside of the
city, town, or village in which it is situated unless it has
a paid-in and unimpaired capital stock of not less than
$500,000: Provided, That in States with a population
of less than one million, and which have no cities
located therein with a population exceeding one
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hundred thousand, the capital shall be not less than
$250,000: Provided, That in States with a population
of less than one-half million, and which have no cities
located therein with a population exceeding ﬁfty
thousand, the capital shall not be less than $100,000.”

Paragraph (d) of section 5155 of the Revised Statutes,
as amended (U.S.C., title 12, sec. 36), is amended to
read as follows:

‘(d) The aggregate capital of every national bank-
ing association and its branches shall at no time be
less than the aggregate minimum capital required by
law for the establishment of an equal number of national
banking associations situated in the various places
where such association and its branches are situated.”

SEc. 24, (a) Sections 1 and 3 of the Act entitled
‘““An Act to provide for the consolidation of national
banking associations”’, approved November 7, 1918, as
amended (U.8.C., title 12, secs. 33, 34, and 34a), are
amended by striking out the words ‘‘county, city,
town, or village” wherever they occur in each such
section, and inserting in lieu thereof the words ‘‘State,
county, city, town, or village.”

(b) Section 3 of such Act of November 7, 1918, as
amended, is further amended by striking out the second
sentence thereof and inserting in lieu thereof the follow-
ing: ‘“The capital stock of such consolidated association
shall not be less than that required under existing law
for the organization of a national banking association
in the place in which such consolidated association is
located. Upon such a consolidation, or upon & con-
solidation of two or more national banking associations
under section 1 of this Act, the corporate existence of
each of the constituent banks and national banking
associations participating in such consolidation shall be
merged into and continued in the consolidated national
banking association and the consolidated association
shall be deemed to be the same corporation as each of
the constituent institutions. All the rights, franchises,
and interests of each of such constituent banks and
national banking associations in and to every species
of property, real, personal, and mixed, and choses in
action thereto belonging, shall be deemed to be trans-
ferred to and vested in such consolidated national bank-
ing association without any deed or other transfer; and
such consolidated national banking association, by
virtue of such consolidation and without any order or
other action on the part of any court or otherwise, shall
hold and enjoy the same and all rights of property,
franchises, and interests, including appointments, desig-
nations, and nominations and all other rights and inter-
ests as trustee, executor, administrator, registrar of
stocks and bonds, guardian of estates, assignee, receiver,
committee of estates of lunatics and in every other
fiduciary capacity, in the same manner and to the same
extent as such rights, franchises, and interests were
held or enjoyed by any such constituent institution at
the time of such consolidation: Provided, however,
That where any such constituent institution at the
time of such consolidation was acting under appoint-
ment of any court as trustee, executor, administrator,
registrar of stocks and bonds, guardian of estates,
assignee, receiver, committee of estates of lunatics
or in any other fiduciary capacity, the consolidated
national banking association shall be subject to removal
by a court of competent jurisdiction in the same manner
and to the same extent as was such constituent cor-
poration prior to the consolidation, and nothing herein
contained shall be construed to impair in any manner
the right of any court to remove such a consolidated
national banking association and to appoint in lieu
thereof a substitute trustee, executor, or other fiduciary,
except that such right shall not be exercised in such a

manner as to discriminate against national banking
associations, nor shall any such consolidated association
be removed solely because of the fact that it is a national
banking association.”

Sec. 25. The first two sentences of section 5197 of
the Revised Statutes (U.8.C., title 12, sec. 85) are
amended to read as follows:

“Any association may take, receive, reserve, and
charge on any loan or discount made, or upon any
notes, bills of exchange, or other evidences of debt,
interest at the rate allowed by the laws of the State,
Territory, or District where the bank is located, or at
a rate of 1 per centum in excess of the discount rate on
ninety-day commercial paper in effect at the Federal
reserve bank in the Federal reserve district where the
bank is located, whichever may be the greater, and no
more, except that where by the laws of any State a
different rate is limited for banks organized under State
laws, the rate so limited shall be allowed for associa-
tions organized or existing in any such State under this
title. When no rate is fixed by the laws of the State,
or Territory, or District, the bank may take, receive,
reserve, or charge a rate not exceeding 7 per centum,
or 1 per centum in excess of the discount rate on ninety-
day commercial paper in effect at the Federal reserve
bank in the Federal reserve district where the bank is
located, whichever may be the greater, and such in-
terest may be taken in advance, reckoning the days for
whic1}1 the note, bill, or other evidence of debt has to
run.’

Sec. 26. (a) The second sentence of the first para-
graph of section 5200 of the Revised Statutes, as
amended (U.8.C,, title 12, sec. 84; Supp. VI, title 12,
sec. 84), is amended by inserting before the period at
the end thereof the following: ‘‘and shall include in the
case of obligations of a corporation all obligations of all
subsidiaries thereof in which such corporation owns or
controls a majority interest.”

(b) The amendment made by this section shall not
apply to such obligations of subsidiaries held by such
association on the date this section takes effect.

Smc. 27. Section 5211 of the Revised Statutes, as
amended (U.8.C., title 12, sec. 161; Supp. VI, title 12,
sec. 161), is amended by adding at the end thereof the
following new paragraph:

‘“Each national banking association shall obtain
from each of its affiliates other than member banks and
furnish to the Comptroller of the Currency not less
than three reports during each year, in such form as
the Comptroller may preseribe, verified by the oath or
affirmation of the president or such other officer as may
be designated by the board of directors of such affiliate
to verify such reports, disclosing the information here-
inafter provided for as of dates identical with those for
which the Comptroller shall during such year require
the reports of the condition of the association. For
the purpose of this section the term ‘affiliate’ shall
include holding company affiliates as well as other
affiliates. Each such report of an affiliate shall be
transmitted to the Comptroller at the same time as
the corresponding report of the association, except
that the Comptroller may, in his discretion, extend
such time for good cause shown. Each such report
shall contain such information as in the judgment of
the Comptroller of the Currency shall be necessary to
disclose fully the relations between such affiliate and
such bank and to enable the Comptroller to inform
himself as to the effect of such relations upon the
affairs of such bank. The reports of such affiliates
shall be published by the association under the same
conditions as govern its own condition reports. The
Comptroller shall also have power to call for addi-
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tional reperts with respect to any such affiliate when-
ever in his judgment the same are necessary in order
to obtain a full and complete knowledge of the condi-
tions of the association with which it is affiliated.
Such additional reports shall be transmitted to the
Comptroller of the Currency in such form as he may
prescribe. Any such affiliated bank which fails to
obtain and furnish any report required under this
section shall be subjeet to a penalty of $100 for each
day during which such failure continues.”

Sec. 28. (a) The first paragraph of section 5240 of
the Revised Statutes, as amended (U.S.C,, title 12, sec.
481), is amended by inserting before the period at the
end thereof a colon and the following proviso: “ Pro-
vided, That in making the examination of any national
bank the examiners shall include such an examination
of the affairs of all its affiliates other than member banks
as shall be necessary to disclose fully the relations be-
tween such bank and such affiliates and the effect of
such relations upon the affairs of such bank; and in the
event of the refusal to give any information required in
the course of the examination of any such affiliate, or in
the event of the refusal to permit such examination,
all the rights, privileges, and franchises of the bank
shall be subject to forfeiture in accordance with section
2 of the Federal Reserve Act as amended (U.S.C., title
12, secs. 141, 222-225, 281-286, and 502). The Comp-
troller of the Currency shall have power, and he is here-
by authorized, to publish the report of his examination
of any national banking association or affiliate which
shall not within one hundred and twenty days after
notification of the recommendations or suggestions of
the Comptroller, based on said examination, have
complied with the same to his satisfaction. Ninety
days’ notice prior to such publicity shall be given to
the bank or affiliate.”

(b) Section 5240 of the Revised Statutes, as amended
(UB.C., title 12, sec. 481), is further amended by
adding after the first paragraph thereof the following
new paragraph:

“The examiner making the examination of any
affiliate of a national bank shall have power to make a
thorough examination of all the affairs of the affiliate,
and in doing so he shall have power to administer oaths
and to examine any of the officers, directors, employees,
and agents thereof under oath and to make a report of
his findings to the Comptroller of the Currency. The
expense of examinations of such affiliates may be
assessed by the Comptroller of the Currency upon the
affiliates examined in proportion to assets or resources
held by the affiliates upon the dates of examination of
the various affiliates. If any such affiliate shall refuse
to pay such expenses or shall fail to do so within sixty
days after the date of such assessment, then such ex-
penses may be assessed against the affiliated national
bank, and, when so assessed, shall be paid by such
national bank: Provided, however, That, if the affiliation
is with two or more national banks, such expenses may
be assessed against, and collected from, any or all of
such national banks in such proportions as the Comp-
troller of the Currency may prescribe. The examiners
and assistant examiners making the examinations of
national banking associations and affiliates thereof
herein provided for and the chief examiners, reviewing
examiners and other persons whose services may be
required in connection with such examinations or the
reports thereof, shall be employed by the Comptroller
of the Currency with the approval of the Secretary of
the Treasury; the employment and compensation of
examiners, chief examiners, reviewing examiners, assist-
ant examiners, and of the other employees of the office
of the Comptroller of the Currency whose compensa-

tion is paid from assessments on banks or affiliates
thereof shall be without regard to the provisions of
other laws applicable to officers or employees of the
United States. The funds derived from such assess-
ments may be deposited by the Comptroller of the
Currency in accordance with the provisions of section
5234 of the Revised Statutes (U.S.C., title 12, sec. 192)
and shall not be construed to be Government funds or
appropriated monies; and the Comptroller of the Cur-
rency is authorized and empowered to prescribe regula-
tions governing the computation and assessment of the
expenses of examinations herein provided for and the
collection of such assessments from the banks and/or
affiliates examined. If any affiliate of a national bank
shall refuse to permit an examiner to make an examina-
tion of the afliliate or shall refuse to give any informa-
tion required in the course of any such examination,
the national bank with which it is affiliated shall be
subject to a penalty of not more than $100 for each
day that any such refusal shall continue. Such‘pen-
alty may be assessed by the Comptroller of the Cur-
rency and collected in the same manner as expenses of
examinations.”

Sec. 29. In any case in which, in the opinion of the
Comptroller of the Curreney, it would be to the advan-
tage of the depositors and. unsecured creditors of any
national banking association whose business has heen
closed, for such association to resume business upon
the retention by the association, for a reasonable
period to be prescribed by the Comptroller, of all or any
part of its deposits, the Comptroller is authorized, in his
discretion, to permit the association to resume business
if depositors and unsecured creditors of the association
representing at least 75 per centum of its total deposit
and unsecured credit liabilities consent in writing to
such retention of deposits. Nothing in this section
shall be construed to affect in any manner any powers
of the Comptroller under the provisions of law in force
on the date of enactment of this Act with respect to
the reorganization of national banking associations.

Sec. 30. Whenever, in the opinion of the Comptroller
of the Currency, any director or officer of a national
bank, or of a bank or trust company doing business in
the District of Columbia, or whenever, in the opinion
of a Federal reserve agent, any director or officer of a
State member bank in his distriet shall have continued
to violate any law relating to such bank or trust com-
pany or shall have continued unsafe or unsound prac-
tices in conducting the business of such bank or trust
company, after having been warned by the Comptroller
of the Currency or the Federal reserve agent, as the
case may be, to discontinue such violations of law or
such unsafe or unsound practices, the Comptroller of
the Currency or the Federal reserve agent, as the case
may be, may certify the facts to the Federal Reserve
Board. In any such case the Federal Reserve Board
may cause notice to be served upon such director or
officer to appear before such Board to show cause why
he should not be removed from office. A copy of such
order shall be sent to each director of the bank affected,
by registered mail. If after granting the accused di-
rector or officer a reasonable opportunity to be heard,
the Federal Reserve Board finds that he has continued
to violate any law relating to such bank or trust com-
pany or has continued unsafe or unsound practices in
conducting the business of such bank or trust company
after having been warned by the Comptroller of the
Currency or the Federal reserve agent to discontinue
such violation of law or such unsafe or unsound prac-
tices, the Federal Reserve Board, in its discretion, may
order that such director or officer be removed from
office. A copy of such order shall be served upon such
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director or officer. A copy of such order shall also be
served upon the bank of which he is a director or
officer, whereupon such director or officer shall cease
to be a director or officer of such bank: Provided, That
such order and the findings of fact upon which it is
based shall not be made public or disclosed to anyone
except the director or officer involved and the directors
of the bank involved, otherwise than in connection
with proceedings for a violation of this section. Any
such director or officer removed from office as herein
provided who thereafter participates in any manner in
the management of such bank shall be fined not more
than $5,000, or imprisoned for not more than five years,
or both, in the discretion of the court.

Sec. 31. After one year from the date of enactment
of this Act, notwithstanding any other provision of
law, the board of directors, board of trustees, or other
similar governing body of every national banking asso-
ciation and of every State bank or trust company
which is a member of the Federal Reserve System shall
consist of not less than five nor more than twenty-five
members; and every director, trustee, or other mem-
ber of such governing body shall be the bona fide
owner in his own right of shares of stock of such bank-
ing association, State bank or trust company having a
par value in the aggregate of not less than $2,500, un-
less the capital of the bank shall not exceed $50,000,
in which case he must own in his own right shares
having a par value in the aggregate of not less than
$1,500, or unless the capital of the bank shall not ex-
ceed $25/000, in which case he must own in his own
right shares having a par value in the aggregate of not
less than $1,000. If any national banking association
violates the provisions of this section and continues
such violation after thirty days’ notice from the Comp-
troller of the Currency, the said Comptroller may ap-
point a receiver or conservator therefor, inaccordance
with the provisions of existing law. If any State bank
or trust company which is a member of the Federal
Reserve System violates the provisions of this section
and continues such violation after thirty days’ notice
from the Federal Reserve Board, it shall be subject to
the forfeiture of its membership in the Federal Reserve

System in accordance with the provisions of section 9
of the Federal Reserve Act, as amended.

Sec. 32. From and after January 1, 1934, no officer
or director of any member bank shall be an officer,
director, or manager of any corporation, partnership,
or unincorporated association engaged primarily in the
business of purchasing, selling, or negotiating securities,
and no member bank shall perform the functions offa
correspondent bank on behalf of any such individual,
partnership, corporation, or unincorporated associa-
tion and no such individual, partnership, corporation,
or unincorporated association shall perform the funec-
tions of a correspondent for any member bank or hold
on deposit any funds on bebalf of any member bank,
unless in any such case there is a permit therefor issued
by the Federal Reserve Board; and the Board is
authorized to issue such permit if in its judgment it is
not incompatible with the public interest, and to revoke
any such permit whenever it finds after reasonable
notice and opportunity to be heard, that the public
interest requires such revocation.

Sec. 33. The Act entitled ‘“An Act to supplement
existing laws against unlawful restraints and monopo-
lies, and for other purposes’’, approved October 15,
1914, as amended (U.S.C,, title 15, sec. 19), is hereby
amended by adding after section 8 thereof the follow-
ing new section:

“Sgc. 8A. That from and after the 1st day of Janu-
ary 1934, no director, officer, or employee of any bank,
banking association, or trust company, organized or
operating under the laws of the United States shall be
at the same time a director, officer, or employee of a
corporation (other than a mutual savings bank) or a
member of a partnership organized for any purpose
whatsoever which shall make loans secured by stock or
bond collateral to any individual, association, partner-
ship, or corporation other than its own subsidiaries.”

Sec. 34. The right to alter, amend, or repeal this
Act is hereby expressly reserved. If any provision of
this Act, or the application thereof to any person or
circumstances, is held invalid, the remainder of the
Act, and the application of such provision to other
persons or circumstances, shall not be affected thereby.

Approved June 16th, 1933, 11:45 a.m.
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC.
DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
[Averages of daily figuares, In millions of Qollars] {In thousands of dollars)
1933. 1932 Wednesday series (1933)
Federal Reserve bank Federal Reserve bank
May April May May 3 | May 10| May 17 | May 24 { May 31
15.2 17.9 30.2 | BOStOR ..o ccmooeeococaen 15,003 | 14,818 | 14,519 | 15,338 ) 16,152
78.8 112.4 101.6 | New York. .| 91,326 | 78,949 | 78,052 | 69,752 68, 330
46.1 55.8 62.7 | Philagelphia....._.__.._ 47,459 | 46,118 | 45,548 | 45,228 , 064
Cleveland........ooceo . 68.1 59.4 56.8 | Cleveland.._....__.._.. 67,044 | 61,539 55,025
Richmond. 18.8 20.7 24.4 | Richmond. 18,460 | 17,984 18, 360
Atlanta. ... aeaeaana ] 20.4 25.6 319 | Atlanta_ ___._________. 21,262 | 17,938 18, 247
16.1 18.4 33.7 15,816 | 185,592 15,177
3.3 4.4 13.9 2,953 2,850 4,955
7.9 9.8 12,1 1,770 7,442 7,072
13.5 20.6 27.2 13,119 | 12,460 12,546
6.2 6.6 1.7 6, 253 , 801 5,165
4.8 73.2 80.3 39,429 | 40,241 36,891
338.9 424.8 486. 5 330,225 | 312,165 | 301,974

Back figures.—See Annual Reports for 1931 (i;able 80), 1928 (table 72),

and 1927 (table 55).

tcBaclr 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 4 Federal R tes i Ratiglortogoild anqtothea-

'otal gold reserves an: S ‘ederal Reserve notes in cas] eposit an
other cash Total deposits circulation ! Federal Reserve note

Federal Reserve bank liabilities combined

1933 1932 1933 1932 1933 1932 1933 1932

May April May May April May May April May May { April | May
132,580 { 131,998 | 223,746 | 235,849 [ 190,230 74.8 65.1 75.5
1,029, 531 1,046,840 | 714,538 | 791,131 | 570,724 60. 5 57.9 57.1
123,250 | 123,745 | 248,168 ), 249, 982 61.5 58.8 63.4
Cleveland. ......_........ 152,432 | 151,153 | 327,774 | 346,548 [ 291,757 56.8 58.5 65.6
Richmond 72, 539 55,202 | 160,948 | 177,142 91, 858 75.8 73.0 63.6
Atlanta_.__..__.____.___.__ 54, 250 50,343 | 131,881 1 143,748 | 115,713 65.8 61.4 72.4
Chicago. .o oo 300,496 | 314,447 | 861,235 | 903,267 | 549,586 | 80.1 75.2 81.1
St. LouisS. oo ooaeeaans 164,086 | 157,147 { 110,647 78, 706 76,823 61,404 | 146,980 | 150, 457 90, 430 72.7 69.1 72.9
Minneapolis._..._._....__. 79, 334 76, 422 75, 909 5, 44,738 43, 201 93, 445 , 6 72,788 { §L57.0 53.3 65.4
Kansas City......c..c.__. 132,442 | 124,648 95, 092 81,820 81, 960 70,340 | 116,264 | 122,265 80, 763 66.9 61.0 62.9
F2 T R 50, 905 50, 653 52, 201 52,873 53,613 50, 652 38, 072 41, 607 35, 672 56.0 53.2 60. 5
San Francisco..._......__ 260,405 | 223,756 | 247,252 | 165,424 | 158,998 | 150,977 | 242,022 | 263,839 | 222,649 | §61.5 52.9 66. 2
Total .o oo 3, 770, 198 [3, 653, 329 |3, 188, 944 12, 346, 110 {2, 281, 210 (2, 250, 302 |3, 305, 073 (3, 535, 436 2, 562, 152 66.9 62.8 66.3

1 Includes “ Federal Reserve notes of other banks’’ as follows: Latest month, $18,318,000; month ago, $23,624,000; year ago, $14,406,000.
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK NOTE STATEMENT, MAY 31, 1933

[In thousands of dollars]

Phila- : Min- | Kan- San
Bos- | New Cleve-| Rich-| At- st. . Dal-
Total H ‘ton | York gﬁ}; land | mond | lanta | Chic880| poyis nglaig éffy las Igigac%'
RESOURCES
Gold with Federal Reserve agents____.__. 2, 813, 6391|1216, 219| 719, 546(172, 000{210, 770|134, 665| 93, 550| 797, 587126, 000 59, 046! 88, 200! 20, 703|175, 263
Gold redemption fund with U.S, Treasury.| 44,353|| 5,055 ,013| 4,492( 7,019 1,246 3,059 5,027} 1,342 2,089 2,798 1,205 7,918
Gold held exclusively against Fed-
eral Reserve notes..._.._.._...... 2, 857, 992(1221, 274) 722, 559|176, 492(217, 789(135, 911/ 96, 609] 802, 614]127, 342| 61, 135 91, 088] 21, 998(183, 181
Gold settlement fund with F.R, Board..| 409,834 31,527} 147, 596| 11,432 32, 523| 10,257 15,997|  75,900( 17,270| 13,952| 16,798| 9, 189 27, 393
Gold and gold certificates held by banks..] 252,072(f 22,431 151,693( 13,492 4,753 4,508 3,520 7,380 1,494 1,327 13,026] 6,065 22,383
Total gold TOSEIVeS oo ceeeaanas 3, 519, 898(1275, 232(1, 021, 848|201, 416|255, 065/150, 676|116, 126] 885, 894(146, 106; 76, 414(120, 912| 37, 252|232, 957
(03775 ) (R S 286, 770|| 20,800 82, 184 24,869 23, 713| 15,822| 15,358 41,214/ 13,458 4,772 10,956| 9,697 23, 837
Total gold reserves and other cash._|3, 806 668 296 122 1, 104, 032|226, 285278, 778|166, 408(131, 484| 927, 108]159, 564 81, 186|131, 868| 46, 949|256, 704
Redemption fund—F.R. bank notes...._. 2, 500} 292, 250|--oeeeo 150| , 5001 100| 100] 50} 100} 200
Bills discounted:
Secured by U.S. Govt. obhgatlons.... 66,014|| 6,103] 28,195| 8,482| 8,562 2,478 243 3,505 2,442 257) 1,662 591) 2,404
Other bills discounted _.| 235,960 10,049 , 135( 35, 572| 46, 463 15, 882| 17,004 11,672 2,513 6,815( 10,834] 4,574 34,397
Total bills discounted. .| 801,974/ 16,152] 68,330 44,054 55,025| 18,360 18,247| 15,177 4,955 7,072| 12, 546 5, 165| 36,801
Bills bought in open market... 19,862( 3,114 7 186 1,273 761 429 705 , 127, 375 288 353 445 2,806
United States Government securities:
Bonds 441, 0711 20,132| 186,240 30, 585| 35,851 10,218| 10,103 61, 545| 14,064] 17, 166! 12,160| 17, 268| 25, 649
Treasury NOteS - - -ecooeoeeocaaeen 656, 503|| 36,400| 258, 747| 51,039] 67,190] 19, 150| 19,094 77,866| 25, 422{ 18, 061( 21,911 13, 624| 48, 089
Certificates and bills_._..._..________. 791,914|| 41,5341 295, 199| 58, 230| 76, 669| 21,851| 21,779] 131,590 29,011} 20,607 25, 004| 15, 548| 54,883
Total U.S. Govt. securities_.....__. 1, 889, 578 98, 066 740, 186]139, 863|179, 710| 51, 219] 51,066 271,001| 68,497 55,834] 59,075 46, 440|128, 621
Other securities. ... ... ....... . L] | P— 4,141 [i22] PR OO I 50 L T P
Total bills and securities. -2, 2186, 237 117, 332, 819,843 185, 715235, 4961 70, 008( 70, 018/ 288, 355] 73, 827| 63,301| 71,974 62, 050|168, 318
Due from foreign banks. _......... - 3, 81 1, 504 403 362 143 128 499 16 11 106 106
Federal Reserve notes of other banks.....| 15,143 3 4, 528 2711 1,153| 1,389 873 2, 748 731 588 937 338 1,258
Uncollected items._ ... _..._._.. .| 316,047| 37,712| 90, 160| 23, 025| 28, 411] 26, 725 9,584] 38, 356| 12, 149 9, 066| 16, 626/ 10, 116/ 14, 117
Bank premises.... .| 54,255 , 230/ 12, 818| 3,337 6,929 3,238 2,422 7,605 8, 1,746} 3,560 1,792 4,244
All other resources. . cceeoucueoceoevnceano. 48, 020 749 ,831] 3,786 1,842} 2,053| 5,586 1,984 732\ 1,742  986] 1,468 1,361
Total resourees. ... ouoeaeoeooaoouoe 6, 466, 4271456, 805|2, 060, 216|443, 114,553, 221)270, 954(220, 245|1, 268, 155|250, 404157, 740226, 106|ll2, 919446, 548
LIABILITIES
Federal Reserve notes in actual circulation. (3, 203, 102{(221, 624] 634, 951(245, 101[320, 384/146, 632127, 629( 833, 956(145, 385| 91, 497|114, 318| 36, 630|234, 995
F.R. bank notes in actual circulation. ... __ 96, 280|| 13,463 47,595 5,607 3,152(...-... 1,888 20,954 91 661, 797 625 1,447
Deposits:
Member bank -~Reserve account...__ 2, 166, 7211142, 10611, 026, 467|113, 220(132, 526| 62, 608| 46, 732| 272, 141} 62, 118 40, 859| 74, 314| 48, 486|144, 955
Government - A 1, 41, 115/ 476| 3,288| 4,153| 10,761 y 1,607) 1,814] 1,189 588| 2,785
Foreign bank i 2, 905 779 735 289 260 965/ 252 171 215 215 520
Special deposits:
Member bank 83,637 3,167 5,668 6,761| 13,857 6,481] 2,638 30,273 3,483 1,134] 4,354 262| 5,559
Nonmember bank._....__________ 18, 0591 1,433} 1,612 790 1,611 257 5,618| 4,357 1,591 144 646
Other deposits. 45 180|| 5,367 9, 930 197] 3,975 4,099 3,514 3,133; 4,122 950 310 855 8,728
Total deposits. o .ooccemncovmaean 2, 393, 773||152, 306|1, 087, 5181123, 054|155, 171| 79, 331| 64, 162 315, 648| 75,939 46, 519| 80, 526| 60, 406163, 193
Deferred avaﬂabllity items. 2| 88,204] 23,261( 20,385| 26,709 8,303 39,195| 13,617 8,172| 17,277 11 764} 14,673
Capxtal Paid i 58, 527| 15,800| 13,906| 5,423 4,778 15,539 4,032 2,821| 4,248| 3,885 10, 553
_________ 85, 058| 29, 242| 28, 204| 11, 616| 10, 544! 39,497] 10,186 7,019| 8,263 8, 7191 19, 701
All other liabilities. ... o o ... ... 7 8,273 1,049 2,929 1, 2,941 3,366/ 1,154| 1,051 677 860| 1,986
Total liabilities 6, 466, 427|456, 80512, 060, 216(443, 114|553, 221|270, 954|220, 24511, 268, 155/250, 404|157, 740|226, 106|112, 919(446, 548
Ratio of total gold reserves and other cash 1
to deposit and Federal Reserve note
liabilities combined.____._._. e mmam———— 68.0/ 79.2 62.3| 61.5 58.6] 73.7 68.6 80.6| 72.1] 58.8 67.70 53.9] 64.5
FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to ¥.R. bank by F.R. agent._.[3, 436, 872|(234, 527 760, 2501259, 185(333, 5201152, 696|147, 107| 861, 077(155, 270| 94, 163|123, 105 38, 965|276, 908
Held by Federal Reserve bank.....__| 233,770( 12,903] 75,299| 14,084] 13,145/ 6,064| 19,478 27,121| 9, 2, 666, 8,877 2, 335| 41,913
In actual circulation___._.______.___ 3, 203, 102([221, 624| 684, 9511245, 101|320, 384(146, 632(127, 629 833, 956(145, 385 91, 497|114, 318| 36, 630|234. 995
Collateral held by agent as security for | l
notes issued to bank:
Gold...._. --12, 813, 639/1216, 219 719, 546/172, 000]210, 770|134, 665] 93, 850] 797, 587, 126 000 59 046! 88, 290{ 20, 703/175, 263
Eligible paper. .o oocociooio.. 190, 397|| 18,390 49, 885| 21, 238| 32,003| 11,272| 12,484; 11,361 3,9 100{ 6,145| 5,148) 13,443
United States Government securities.! 480,900({-- oo decamao_ . 68, 000100, 000| 12, 000] 44,000{ 61, 000] 26.000 30, 900| 32, 000( 15, 000| 92, 000
FEDERAL RESERVE BANK NOTE STATEMENT
Federal Reserve bank notes:
Issued to F.R. bank (outstanding)._..| 123,134({ 15,680 62,274| 6,280| 4,840 2,740 24,220 160| 740 1,000 1,800] 3,400
Held by Federal Reserve bank._._.___ 26,854/ 2,217 14,679 673 1,688 852 3, 266 69 79| 203] 1,175/ 1,953
In actual circulation. ..o ... 96, 280(] 13,463 47,5985 5,607 3,152j.._.... 1,888 20,954 91 661 797| 625 1,447
Collz:teral pledged against outstanding
notes:
Discounted and purchased bills 26,039||-cccceclecacac o foamnaas 22,910 2, 698 331 100
United States Government securities_| 136, 274|| 20,000 62,274] 8,000(....._. 1,000{ 30,000 5,000 2,000{ 1,000 2,000 5,000

1 “Other 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 !l January (FebruaryiFebruaryl January {FebruaryjFebruary!| January |February
Boston 155. 8 147.2 119.6 43.9 34.2 L6 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 53.9 47.0 12L.9
Cleveland 135.6 1415 141.0 1.5 4.9 1.1 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__ 44.8 44.2 47.6 50 2.5 2.3 19.2 17.4 45.0
Chicago. 4083. 2 420.6 257.7 186.6 197.6 8.9 26.1 16.0 79.8
St. Louis 59.3 59.1 57.5 10.1 8.0 2.4 5.7 7.9 22.0
Minneapolis. - 42.1 38.3 41. 4 9.1 4.8 L9 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 11.6 53 3.8 4.1 4.4 14.6
San Francisco 149.7 1417 143.6 19.0 8.5 1.6 35.9 29.8 128.5
Total._ 2,201.0 | 2,615.9 | 1,907.5 417.3 583.8 43.8 305.6 254.4 836.2

1 March and April data net 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 smaller centers (places under 15,000)

Federal Reserve distriot 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 ary! ary ary ary! ary ary
Boston 942 951 990 664 671 1 75 76 85 137 137 146
New York 6,574 6,854 5,818 1,804 1,955 1,892 189 192 226 459 466 500
Philadelphif..ecccannencaaaaan., 822 830 836 619 628 604 133 138 153 300 301 409
Cleveland....cccoomevcanannn. 936 960 068 982 987 | 1,024 128 128 148 252 253 270
Richmond 316 330 345 302 301 291 74 76 86 159 159 166
Atlanta. 286 301 331- 289 206 201 53 65 67 58 59 70
Chigago 1,473 1,517 1,693 1,105 1,141 1,304 125 131 162 213 221 266
t. LOWS. <o accceaeee 348 362 389 267 279 308 79 81 91 88 91 100
MiInneapoliS....ceeeeecanacaca. 172 176 208 191 188 207 87 o1 116 180 183 211
Kansas Cit¥eeocoeoeooomocucauns 378 381 414 208 212 217 159 164 191 110 11 124
Dallas. 281 285 314 161 163 163 134 132 155 31 32 33
San Francise0. .. oco—ccececenes 803 819 8931 1,479 | L,504| 1,498 80 86 110 85 8 120
Total 13,330 | 13,767 | 13,198 8,161 8,324 8,510 1,315 1,349 1,501 2,172 2, 201 2,416

t March and April data not available.
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WEEKLY REPORTING MEMBER BANKS IN 90 LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES BY DISTRICTS, AND FOR NEW YORK CITY AND
CHICAGO

[In millions of dollars}

Federal Reserve District City
Total p s
Bos- | New | PBl8-IClove. | Rich. |Atlan-| Chi- | st. | Min) Kan-| py ) San | g | oni-
ton | York phia land | mond{ ta cago | Louis olig City las cisco York | cago
Total loans and investments:

16, 288 981 1 1,095 317 308 | 1,445 445 299 475 364 | 1,695 1 6,753 | 1,161
16, 318 991 | 1,091 317 308 | 1,433 444 295 476 3621 1,693 | 6,790 | 1,147
16, 346 993 { 1,002 314 308 | 1,431 440 204 476 358 | 1,690 | 6,847 | 1,146
16, 329 992 | 1,008 313 308 | 1,471 439 204 479 358 | 1,692 | 6,786 | 1,188
16,426 985 { 1,008 315 306 | 1,468 419 294 479 357 11,691 | 6,933 { 1,180
8,404 529 494 173 178 807 220 163 210 214 907 | 3,291 631
528 491 171 180 810 220 161 210 215 904 | 3,305 634
527 487 172 180 812 216 162 210 213 901 | 3,352 637
527 486 172 181 810 215 161 210 212 900 | 3,287 635
524 487 171 179 810 217 160 209 213 897 | 3,427 636
273 244 61 58 406 92 50 58 66 214 | 1,676 343
271 242 59 58 401 92 49 58 67 213 | 1,711 335
270 240 61 58 399 90 50 58 67 213 | 1,735 335
269 240 61 59 398 88 50 58 66 212 | 1,663 333
267 239 60 68 399 90 49 59 66 212 | 1,733 334
256 250 112 120 401 128 113 152 148 693 | 1,615 288
257 249 112 122 409 128 112 152 148 691 | 1,594 299
257 247 111 122 413 126 112 152 146 688 | 1,617 302
258 246 111 122 412 127 111 152 146 688 | 1,624 302
257 248 111 121 411 127 111 150 147 685 | 1,694 302
452 601 144 130 638 225 1368 265 150 788 1 3,462 530
463 600 146 128 623 24 134 266 147 789 1 3,485 513
466 605 142 128 610 224 132 266 146 780 1 3,495 509
465 612 141 127 661 224 133 269 146 792 | 3,499 551
461 611 144 127 658 202 134 270 144 794 | 3, 506 544
208 392 99 85 390 123 73 160 94 460 | 2,353 329
217 391 100 83 374 124 71 162 93 460 | 2,357 313
219 396 96 83 375 123 69 162 92 462 | 2,378 312
218 400 95 81 406 114 69 163 92 466 | 2,384 343
212 399 98 81 402 85 70 159 90 467 | 2,429 337
244 209 45 45 248 102 63 106 56 328 | 1,109 201
246 209 46 45 249 100 63 104 54 329 11,128 200
247 209 46 45 244 101 63 104 54 327 | 1,117 197

247 212 46 46 255 110 64 106 54 326 | 1,115
249 212 46 46 256 117 64 111 54 327 11,077 207
72 71 (e 26 17 186 41 19 49 32 82 734 164
68 71 25 18 201 40 19 46 27 88 797 179
70 71 24 17 205 37 20 45 28 90 823 184
69 70 24 17 186 38 16 46 28 87 913 166
68 71 24 17 200 37 20 46 27 87 868 187
9 15 10 5 58 8 5 12 7 13 38 46
10 17 10 5 56 8 ] 13 8 13 38 45
10 15 10 & 52 8 5 12 7 13 36 42
10 16 10 5 47 8 5 12 8 13 37 37
10 16 9 5 47 9 5 12 7 14 36
592 580 175 135 1 1,004 262 143 316 212 506 | 5,318 849
596 579 176 138 | 1,007 261 146 319 212 523 | 5,425 852
604 586 173 139 11,018 261 151 319 211 536 | 5,558 860
594 588 178 137 1 1,029 259 152 320 210 525 1 5,601 872
598 590 176 137 { 1,040 235 162 322 210 537 | 5,749 879
262 368 129 127 472 158 139 158 124 895 731 352
261 369 129 127 469 157 141 159 123 893 723 352
261 368 129 127 468 157 141 159 123 890 692 350
261 368 129 127 470 157 141 159 123 891 685 351
261 368 127 127 479 153 140 160 125 886 688 360
15 1 4 6 11 2 1 6 59 124 10

13 9 3 5 10 2 1 5 54 112
12 8 3 5 10 2 1 51 51 1056 8
12 9 3 5 10 2 1 ] 51 105 8
12 9 2 5 10 2 1 5 51 105 8
110 58 68 51 237 73 57 108 63 135 90 180
107 63 67 53 262 72 72 116 67 129 81 204
97 72 69 56 280 79 79 125 72 149 81 221
87 66 75 53 287 81 83 122 75 143 75 225
93 70 71 54 282 61 89 122 78 140 77 222
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PRINCIPAL RESOURCES AND LIABILITIES BY DISTRICTS, AND FOR NEW YORK CITY AND
CHICAGO—Continued

[In millions of dollars)

Federal Reserve District City
Total < .
Bos- | New | POl Oleve. | Rich- [Atlan-| Chi- | _st. | Mio- | Kan-| pgy | 888 | Ny | Cpi.
ton | York | o | land {mond | ta | cago |Louis olig City | 185 { cisco | York | cago
Due to banks:
M 161 | 1,244 159 147 59 51 299 84 64 144 70 141 { 1,186 240
158 | 1,304 156 152 58 54 310 84 684 145 70 145 | 1,251 263
153 1 1,354 156 154 58 53 310 86 63 150 71 154 | 1,300 254
154 1 1,353 152 156 56 51 313 84 63 150 69 153 | 1,300 258
162 | 1,411 153 159 56 51 311 87 65 148 71 148 | 1,356 255
serve banks:
129 31 5 7 3 3
80 23 4 9 1 2
85 25 5 9 2 2
78 18 5 9 2 2
76 18 5 9 2 1

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT

. . Loans secured by prime [ Loans secured by warehouse
Prime commercial paper stock exchange collateral receipts Interbank loans
Federal Reserve
bank og'tbranch 1933 1932 1933 1932 1933 1932 1933 1932
city
May April May May April May May April May May April May
Boston__._..________ 3 -5 3144 4 -5 414-5Y4| 4165 43{-5Y5 5 -4 & -5 5 6 41455 5 5 -51%
New York City_.._. 3144 3144140 4 -4l4| 4145 414-5 414-5 315-4 314-5 4 414 4345 4 -5 415-5
0. 5 5 -6 5 -6 515-6 514-6 5156 6 [ 6 5 -6 6 6
4145 5 414-5141 414-6 5 -6 5 -6 5 -5 5 -6 5 -6 5 5 4 -5
4 -6 4146 5 -6 5 -6 5 -6 5156 [ 6 3 4 |ooa___ 6
534-6 5146 5146 515-6 5146 5156 6 -7 6 -7 6 -7 5 -6 5 -6 5 -6
6 56 6 5146 6 5356 6 6 6 6 6 6
Richmond._.__._.___ s 514 4345 5 -514 5146 5 -6 5Y66 |oceccciofocmecaas 5 5%%
Baltimore.. _ 545-6 5 -6 5 -6 5 -6 5 -6 5 -6 6 6 6 6 6 5 -6
4146 5446 5 -6 5 -6 5146 5 -6 5 -6 5%—6 5146 6 8
............. 418514 5 -6 514-6 5146 5 -1 4 -5 5 5 -6 514-6 5146 5 514
i 4148 5 -6 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 ] 6
Jacksonville 5 =7 414-8 6 -8 6 8¢ 6 -8 6 -8 6 -8 6 -8 6 6 6
i 6 6 6 6 6 6 6 6 6 6 6
5156 516614 5 -7 5 -7 5147 5156 536 8147 5156 5156 5356
4 -5 4 -5 4 -5 4 -5 415514 5 514 5 -5l4] 414-514| b6 -Bl4| 5 -5l4 434{-5%
6 515-6 6 6 5156 5Y56 |occemucnos 6 514 414 6
4 -6 415544 5 -6 5 -6 5146 4156 414-6 51456 5 -8 5166 5 -6
6 -7 6 -7 6 -6l4 6 -8 615-7 6157 6158 635-7 6 -6l4 6 -7 6 -61%
6 6 6 6 53-6 6 6 6 5346 6 5 -6
Minneapolis...__... 214-5 214-5 4 414 5 -8 5 -6 5 5% 8 -5 3 -5 3 -5 5146 514-6 5146
Helena. .. .occ....__ 7 -8 7 -8 7 -8 7 -8 7 -8 7 -8 6 -7 6 -7 6 -8 6 -7 6 -7 6 -7
Kansas City_._..___ 3165141 414514 4 -6 5146 5%-6 516 3156 414-6 5 -8 5146 5146 514-6
Denver._.._____.... 4157 3146 4146 5Y6-7 [ 6 6 -8 6 -8 614~7 6 [] 6
Oklahoma City..... 6 6 6 8 8 8 6 -8 6 -8 6 -8 6 6 6
Omaba.__........__ 4l6-514| 5 -515 515-6 3 5%6~7 516614l 6 -614 6 -6Y4 6 -614 6 6 6
4 -7 4 -7 5.6 6 -7 6 -8 614-7 3%-7 314-7 5146 5 -514 =514 -5%4
7 -8 7 -8 7 -8 6 -8 7 -8 7 -8 8 8 8 5 -6 5 -8 5 -6
5 -6 5146 515-6 6 6 544-7 5 -6 5 -6 556 5 -5% -5%4| -5%4
5 -8 5 -8 5 -7 6 -7 6 -7 6 -7 6 -8 6 -8 6158 6 () 6
5 -6 5 -6 416815 5 -6 5 -6 5 -6 51456 514-6 514-6 5 -51% 5 5
5Y4-6 514-6 514-6 6 -6 6 -614] 6 614 6 -6l4 6 614 6 -61% 6 6 6
4146 6 8 634 6 6 6 6 -7 6 -7 6 -7 6 6 6
6 6 6 -8 6 6 6 7 6 -7 7 6 6 -7 6 -6%%
515-6 5146 5 -7 6 ~614 6 -6} 6 -7 614-7 6147 615~7 6 [] 6
Spokene.....c.o.... 6 [ 6 614 6 -7 -7 615-7 8157 615-7 637 6 6 6

Nore.—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 largest 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

MATURITY DISTRIBUTION OF BILLS AND
SHORT-TERM SECURITIES

[In thousands of dollars]

[Paper currency only. In thousands of dollars}
With- 91 days
s 16 to 30{31 to 60|61 to 90| Over
1632 1933 Total | uge | days | days | days | (0 |6 mos
Net Net Bills discounted:
Month Ship- Re- ship- 8hip- Re- ship- ay 3. ... 400, 102|255, 564 27, 458| 47, 382| 62, 530} 6,793 375
ments | ceipts | ments | ments | ceipts | ments May10.___.... 338, 241/215, 315| 22, 711| 28, 606] 64, 701 6, 558 350
to from (—)_ or to from | (—)or May17_.______ 330, 225)1212, 662} 22, 485| 23, 570] 64,943] 6, 338, 227
Europe |Europe | receipts |Europe |Europe reoeig)ts May24 __.___. 312, 165(195, 699 22, 195| 26, 813| 61, 411] 5, 889 158
+) + May8l..___... 301, 974(102, 071| 24, 148| 41, 687| 36,416] 7,464] 188
Bills bought in
open market:
3,336 | 43,310 5, 45,301 ay3 . ... 144,152 73,716| 60,4001 4,252 5,734 50 ..
5,221 | +5, 221 105 | 5,589 | 45,484 May 10_____... 112, 607 75, 017
8,468 | 48,468 101 | 13,786 |413,685 May 17_______. 77, 543| 65, 036
4,563 | 44,563 25 | 8,049 | +8,024 May 24 _____._ 42, 662) 33, 563
10, 938 {-+10, 938 1] 12,523 14+12,522 May3l..___._. 19, 862) 12, 479
16, 265 |+16, Certificates and
6,604 | 4-6,674 bills:
6,458 | 6,306 May3. . ...__._ 826, 730] 52, 400; 86, 600164, 360! 56, 000297, 392(169, 978
6,603 | -+6, 567 May10________ 826, 676] 95, 500| 70, 750{120, 975] 72, 100{297, 372(169, 979
5,204 | 45,28 May17._ ... 821, 124] 86, 600|127, 875| 73, 2381127, 956{229, 976{175, 479
6,013 | 5,943 May24..___._. 801, 523] 61, 250|107, 975 62, 638{141, 7961238, 226/189, 638
3,086 | +3,742 May3l_.__._._ 791, 914(127, 625( 37, 81, 288|111, 646243, 226|190, 629
Municipal war-
rants:
For description and back figures see BULLETIN for January 1932, 51 152] 10 pr I
pp. 79, 510 152 10 1) I
127 25] 10 50 -
127] 25 10] 501 ...~
UNITED STATES POSTAL SAVINGS 25 10]-emen 50 ____.

[Balance to credit of depositors. In millions of dolars]

End of month 1928 1929 1930 1931 1932 1933

153.5 | 165.1 | 278.4 | 665.6

154.8 | 167.9) 292.1] 60L8

165.0 | 169.8 1 3027 ) 7056.3

154.3 ) 170.2 ) 313.8 | 722.1

163.8 | 171.2} 325.0 ) 742.6

153.6 | 175.3 1 347.4] 784.8

157.8 | 180.7  372.8 | 828.5

160.1 | 186.5| 422.7| 848.5

160.3 | 180.8 | 469.9 | 857.4

161.6 | 192.5 538.1| 870.8

- 163.7 ) 200.7| 565.5 | 886.2
December........cee- 164.3 | 245.4 | 605.1 | 900.8

» Preliminary.

177784—33—6
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
[Index numbers of the Federal Reserve Board, 1923-25 average=100}
Without seasonal | Adjusted for sea- Without seasonal | Adjusted for sea-
adjustment sonal variation adjustment sonal variation
Industry Industry
1933 1932 1933 1932 1933 1932 1933 1932
Apr. | Mar. | Apr. | Apr. | Mar. | Apr. Apr. [Mar, | Apr. | Apr. | Mar.| Apr.
Manufactures—Total ...| »68 59 63 v66 57 61 Lm'}:nnn i;nn PRODUCIS....... »91 | »88 % 294 | »85 89
TEEL. .« ooloeeoeee- 30) r25] 36| 35] r22| 32 anping. . 78
O ome BB B E Z Solo eatier. aHTET @
Bteel ingots. .- ommceeuceenes 40| 25| 36| 37| 22| r33 Pt or | e 78
TEXTILES- - cnemmamcmcemncamaan 88 78 67 85 76 65 QCalf and kip. . 63 70
Cotton consumption......_. 98 91 73 91 86 68 Goat and kid 98 |.... 99
o% ........ fmamernree gg :g ig gg 23 ﬁ Boots and shoes......._..... 105] 98] 95{ 107| 93 97
onsumption. .. .o.... .
Machinery activity_____ 56| 52) 36| & [ @ | @ [ CEMENT aND GLass: 2
Carpet and rug-loom emen 29 45 35 40 46
ACHVIEY - oo 4| 2] s|lololo Glass, plate... 61 58| 63 55] 54 57
. -l 112§ 951 951 113 98 96 | NONFERROUS METALS I—Tin
Deliveries.. ... 1381 | W07} 107 1232 1211 ’108 deliveries 68 55 581 ® ® ®
Loom &CHViLY. .. oo 76 2 BLo ® ® FUELS, MANUFACTURED:
FoOD PRODUCTS oo 799 | »00| 8419105 »01 91 Petrolenm refining 140 | 135] 144 | 140 135 144
Slanghtering and meat pack- Gasoline_ 1791 171 ) 185 (3) (3) ()
........................ 921 821 83] 102} 85 98 Kerosene 84 78 781 85 80 79
0gs. 95| 82| 88| 107] 81 99 Fuel oil. 9] 951 96| (A1 (B @
Cattleee e 79 74 81 90 85 92 Lubricati 81 75 821 (® @ @
Calves. oo occemnceccan 106 92 [ 103 98 91 94 Coke, byproduct.. 54 53 62 54 51 61
Sheep-cecnarceacanancans 146 { 1361 149 156 149 159
‘Wheat flour... ... oo 106 94 s0| 16| 100 88 || RUBBER TIRES AND TUBES....| 76 45 82 65 41 70
Sugar meltings_ oo oo feeeee I/ 2 R 67 Tires, pneumatic. 79 46 85 67 42 72
N - Inner tubeS. «ovamaananeaas 53 82 58 47 29 51
PAPER AND PRINTING.... »83 96 281 93
Wood pulp and paper.___. »79| 88 »77 86 {| TOBACCO PRODUCTS.coceenennns 107 941 100 | 116 99 109
Newsprint. ... 62( 59| 73] 61 59 71 Cigars 581 47 62| 611 &1 66
Book paper-. 96 |._ 95 Cigarettes - cocmaccmamanen-- 139 | 125 127§ 153 132 139
Egzpp;ng paper. ... §§ gg Minerals—Total. ... 65| 74| 72( 721 81 79
porve - ol =1 ¢ || Bituminous coal. oeeeeeeeen 45| 61| 46| 55| s1] 355
Wood pulp, mechanical .1 82 68 || Anthracite coal.. | 45 63 85 44 K 81
‘Wood pulp, ehemieal_.__|__._ {2 "~ 85 . 83 || Petroleum, crude 108 120 112} 108 122 112
Paper boxes_____._........] 149 | 111°| 138! 140 | 110 | 138 || Zine. 47| 47| 45| 45| 4 43
Newsprint consumption. ... 101] 92| 114| 95| 89| 106 &ad gg 33 :g gg ﬁ 13
LUMBER .« eeememoeenmmeemmeee 26| 28| 2| 2] 2| ]V
TRANSPORTATION EQUIPMENT:
utomobiles. __.o.oocoeai_. 57 34 45 44 27 35
Locomotives. ..o.ooocauoeon 1 1 7 1 1 8
Shipbuilding. - occooeeeeoaaa. 31{ 112 111 321 144 115
» Preliminary.
r Revised.

! Includes also lead and zinc; see *“Minerals.”

2 Without seasonal adjustment.

NorE.~For description see BULLETIN for February and March 1927. For latest revisions see BULLETIN for March 1932, pp. 104-196.
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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}
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Nore.—For description of these indexes see BULLETIN for November 1929, pp. 706-716, and November 1930, pp. 662-677.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index of Bureau of Labor Statistics. 1926=100]

Other commodities
Year and month cﬁrlxi- ggggl Foods
modi- " Hides and| 5 Fueland| Metals a3 Chemi- | House- ;
ties || uets Total | leather ?:é&é‘és lighting |and metal rl;xlaltﬂegglgs, cals and | furnish- ﬁ’[&zﬁel-
products | P materials | products drugs |inggoods us
1928 oo e 96.7 105.9 | 1010 92.9 121. 4 95. 5 84.3 97.0 94.1 95. 6 95,1 85. 4
1929 e 95.3 || 104.9 99.9 91.6 109.1 90. 4 83.0 100. 5 95.4 94.2 94.3 82.6
1930 . e 86.4 88.3 90. 5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
1931 e 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
1932 et 64.8 48.2 610 70.2 72.9 54.9 70.3 80.2 7.4 73.5 75.1 64. 4
1932—April .. ... 65.5 49.2 61.0 70.9 75.0 56.1 70.2 80.3 72.8 74. 4 76.3 64.7
May_ ... 64.4 46.0 59.3 70.4 72.5 54.3 70.7 80.1 71.5 73.8 74.8 64. 4
June________________. 63.9 45.7 58.8 70.1 70.8 52.7 71.6 79.9 70.8 73.1 4.7 64.2
July .. 64.5 47.9 60.9 69.7 68.6 51.6 72.3 79.2 69.7 73.0 74.0 64.3
August____________. 65. 2 49.1 61.8 70.1 69.7 52.7 72.1 80.1 69.6 73.3 73.6 4.6
September._________. 65.3 49.1 61.8 70.4 72.2 55.6 70.8 80.1 70.5 72.9 73.7 64.7
October___________.__ 64.4 46.9 80. 5 70.2 72.8 55.0 71.1 80.3 70.7 72.7 73.7 64.1
November. . 63.9 46.7 60. 6 69.8 71. 4 53.9 71. 4 79.6 70.7 72. 4 73.7 63.7
December_...___.___. 62.6 44.1 58.3 69.0 69.6 53.0 69.3 79.4 70.8 72.3 73.6 63.4
1933—January. ... 61.0 42.6 55.8 67.3 68.9 51.9 66. 0 78.2 70.1 716 72.9 61.2
February. .. ....._... 59.8 40.9 53.7 66.0 68.0 51.2 63. 6 77.4 69.8 7L.3 72.3 59.2
March ____._.______. 60.2 42.8 54.6 65.8 68.1 51.3 62.9 77.2 70.3 71.2 72.2 58.9
April . 60. 4 44.5 56.1 65.3 69. 4 51.8 61.5 76.9 70.2 71.4 75 57.8
1932 1833
Subgroups
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr.
FARM PRODUCTS:
Qrains. - .oooooooioeiieooo 46.1| 43.5| 44.5| 42.6{ 37.7| 36.7( 38.2| 37.4| 34.4 33.2| 317 329} 32.7| 36.0 44.8
Livestock and poultry 50.3 ) 51.4| 49.2| 44.4| 46.7| 54.1( 52.8| 51.2| 450 41.9| .38.7| 37.8| 40.1 | 43.0 41.0
F Other farm products. . ....... 52.71 52.1| 51.2| 49.6 | 48.2 | 48.4( 50.8| 52.1| 521! 53.9] 51.3| 48.7 | 44.2| 453 46.7
00DSs:
Butter, cheese, and milk. ... 64.1| 642 616 59.6 57.4| 58.2 60.2| 60.6| 60.5| 62.3| 59.5| 55.2| 52.4| 50.9 53.1
Cereal produets__..._._. 69.6 | 68.31 68.2{ 68.1| 66.8| 65.7| 66.0| 65.8| 64.1 ' 62.7) 61.7| 60.9| 60.4] 62,7 65.9
Fruits and vegetables. 61.8| 623 ] 6231 61.5| 624 59.7| 55.6| 52.5) 522 524) 528 53.0| 52.4| 543 57.8
59.5| 6l.4] 59.8| 56.5| 56.0] 62.0| 6.9 60.9 ) 56.4| 53.7| 49.4| 49.5| 50.2| 50.5 50.3
50.41 57.1| 55.8| 54.9 554 58.5| 621 64.6| 654 67.7| 66.1| 60.1 | 54,1} 558 56. 6
88.5| 88.5) 8841 884! 87.5| 84.4| 84.4| 84.4| 84.6| 84.2| 83.8| 83.3| 83.3| 83.2 83.2
46,11 44.7) 40.81 357 32,5 33.5| 30.3| 48.2| 49.6 | 46.1| 41.7) 43.0| 40.9| 41.4 45.8
76.51 73.4| 67.2( 60.6 | 58.7| 60.0| 60.0| 63.2| 64.1| 61.9| 59.2} 57.1| 55.3 | 55.6 57.2
Other leather products.._____ 93.81 98.8| 98.0| 97.9 96.4| 83.7| 82.3| 815 81.9| BL9| 8L9) 78.2| 7.9} 71.9 7.2
TEXTILE PRODUCTS:
Clothing 70.6 | 69.0 ] 68.7( 68.2, 67.4] 66.0, 66.0| 67.3| 62.5] 622 62.5| 6.9, 6L.2] 61.3 61.4
Cotton goods. 56.4| 56.2| 55.1| 52.9| 51.0) 50.0| 52.6 | 57.9 56.2| 53.6| 517 50.1} 49.1| 50.0 50,7
Knit'goods.... 55.81 54.9( 51.9| 50.5| 49.6 | 47.8| 48.5| 50.4| 50.9| 51.0| 49.3 | 48.4| 48.3| 47.1 47.2
Silk and rayon -t 365 33.5( 3.3 20.1 27.5] 26.2| 20.5} 32.6| 30.8| 29.5| 29.3| 27.0| 256| 255 26.3
‘Woolen and worsted goods...[| 63.1] 62.7 59.7 1 58.3| 5501 53.6 | 53.4| 56.7] 56.5| 55.3| 542 53.4| 53.2| 53.2 53.3
Other textile produets._.._._. 69.71 69.5( 68.2| 67.2| 66.7) 66.5| 67.4| 68.6{ 67.7{ 67.1| 66.6 | 66.3| 66.2| 66.7 67.5
FUEL AND LIGHTING M ATERIALS:
Anthracitecoal . _______.______ 94,8 89.9{ 85.71| 85.6) 853! 84.5] 86.0| 87.7| 887 888 88.7| 887 8.7 8.3 81.4
Bituminous coal 84.3| 83.5( 8271 820 | 8.8 8.6 81.3| 8.1 81.1] 80.4} 80.2| 79.8| 79.4 79.3 78.1
Coke_._______ 80.4| 80.4( 79.8{ 77.1| 76.9| 76.3| 76.7| 76.7 76.7| 75.6{ V53| 753 | 75.2{( 5.2 75.2
Electricity .. 104.8 { 104.4 { 103.5 | 106.1 | 105.5 | 105.8 | 104.4 | 103.4 | 104.6 | 103.1 | 104.1 | 103.2 | 102.9 { 100.5 | ______
£: 1. S 98.0 97.5| 99.1]103.0|106.3 | 108.3 {107.0 [ 107.6 | 104.4 | 100.0| 96.5| 96.7 | 96.6 | 96.6 | ______
Petroleum produets_________ 38.6 | 39.8| 45.5| 47.2| 48.2 | 49.7 ] 48.9| 46.7| 47.4| 48.2 45.0 38.7| 34.3| 33.1 32.
METALS AND METAL PrODUCTS:
Agricultural implements.._._ 85.11 85.0| 850 84.9] 849 849 84.9| 849 | 84.7| 846} 845| 845! 8.1} 83.1 83.
Iron and steel . ___._.__ 79.31 79.7| 80.1{ 80.0{ 79.8| 77.2| 78.7| 9.7 80.4| 79.4] 788} 785} 77.3| 76.4 75.
Motor vehicles_. 95.3 ] 95.3] 93.8( 93.8¢{ 903.8| 95.3| 953 927 927 92.7] 93.0] 91.3 | 90.9{ 90.9 90.
Nonferrous metals_ _ 5271 50.5| 49.3 | 48.3 | 47.5| 47.0) 48.5] 51.6| 50.7| 49.1 | 48.3| 46.4} 46.2| 47.9 49.
BUILDING MATERIALS:
Brick and tile..._.__.__.__.... 79.3 | 79.31 78.4( 77.4) 76.1| 75.9| 75.2| 75.4| 75.3 | 75.4| 76.1| 749} 751} 749 75.
Cement... 75.3 1 75.0| 75.0| 75.0{ 77.1| 77.3| 79.0| 79.0{ 79.0| 79.0( 8L.1i| 81..2| 8.8 81.8 81.
Lumber__.__ 62.91 61.5| 60.0{ 59.5| 57.6 | 56.9| 55.51 56.3| 56.6| 56.6  56.5| 55.9 | 56.4{ 57.8 57.
Paint materials.. _._. 75.1| 75.4 747 73.9{ 73.3| 66.8| 67.2 68.2| 68.3| 68.5| 68.1| 68.1| 68.0| 68.4 68.
Plumbing and heating. . 65.8] 64.4| 644! 64.4f 66.7| 67.1| 67.1| 66.8| 67.5{ 67.5| 67.6! 62.8] 59.4| 59.4 59.
Structural steel_ . __.____ 77941 79.71 8.7 8.7 8.7 8.7 | 8.7 8.7 8.7 81.7| 8.7| 8.7 8.7 8L7 81.
Other building materials...._. 80.2| 80.6 | 80.2| 78.2| 77.6| 77.9| v83] 79.9| 80.0( 80.1| 80.1| 79.4| 785 78.4 77.
CHEMICALS AND DRUGS: .
Chemicals_ ..o 80.8| 80.9| 79.7| 79.1]| 7861 78.9| 79.7| 79.8| 79.8| 79.7}| 79.7| 79.3| 79.0| 79.3 79.
Drugs and pharmaceuticals_ | 60.1| 59.7 [ 58.9| 58.7( 583 | 57.6| 57.0( 56.6 | 559 55.0| 54.7| 549 548 54.8 54.
Fertilizer materials..._.._._.. 60.81 68.6( 70.11! 69.4) 680 66.8| 66.4| 63.6| 63.4| 63.5] 63.1| 623 61.5[ 619 62,
Mixed fertilizers...... 73.7}) 73.2( 71.1({ 69.0] 69.0| 68.8) 68.3| 66.9| 66.5| 65.6| 656 62.7] 62.4| 60.1 60.
HOUSEFURNISHING GOODS:
Furnishings 75.91 75.4| 754 75.5| 75.4| 75.1| 4.8 47| 747| 47| 747} 73.5| V2.9 72.9 71.
Furniture 79.51 79.1| 7744 741 740 730 726 72.7| 728 V27| 727} 72.3| 7.9 7.8 71
MISCELLANEOUS:
Auto tires and tubes.......__ 39.51 39.2 39.21 30.2{ 39.6| 40.1| 40.1| 42.7| 446 | 44.6| 44.6| 44.6( 426 | 41.3 37.
Cattle feed._._...._. 48.21 52.4| 53.4| 45.9| 42.1 | 42.2| 47.4| 459 42,7 40.8| 37.1| 38.2( 40.6 | 47.3 49.
Paper and pulp. 76.7| 76.8| 76.8| 76.5| 76.2)| 76.2| 76.3}| 75.5| 73.4| 73.4| 73.0| 720} V2.1 722 70.
Rubber, crude.__. 8.6 7.2 6.6 6.7 5.8 6.1 7.9 8.2 7.3 7.2 6.8 6.5 6.1 6.3 7.
Other miscellaneous......__.. 84.4| 84.5| 84.5| 84.6| 84.6| 84.5( 84.2| 83.2| 821 | 8.5| 8.3 76.8| 73.3| 72.6 72.

DO T OOROT OARPLOCO NI Ot

Back figures.—For indexes of groups see BULLETIN for March 1932, p. 199; indexes of subgroups available at Bureaun 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]

Publie works
Total Residential Factories Oommercial and public Educational All other
utilities
Month
1932 1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 1933
84.8 83.4 2.5 12.0 8.4 4.3 9.1 5.8 2.1 42.7 4.4 1.4 16.3 17.3
89.0 52.7 24.4 11.8 4.4 2.8 10.1 7.6 28.3 17.2 10.8 2.2 1.0 11.0
112.2 60.0 33.2 16.0 4.5 6.4 10.6 7.2 20.9 17.6 9.8 1.3 24.2 1L5
121.7 56.6 28.9 19,1 4.5 6.2 12.9 6.6 47.3 13,6 10.7 L1 17.5 9,
146, 2 25.6 3.0 12,2 : 61.7 6.5 37.2
113.1 23.1 2.1 13.0 50.1 7.2 17.6
y 128.8 19.7 3.5 8.3 60.0 6.4 30.8
August. 134.0 20.8 3.3 18.4 64.2 5.5 21.9
September. ... _....._. 127.5 22.8 6.3 8.8 68.7 7.4 13.5
October.__. .| 107.1 21.9 3.2 7.0 58.5 3.6 13.1
November. -l 105.3 19.2 1.9 6.7 54.2 3.4 19.9
December.....oooaceeoo-o 8L2 |cceamune 13.0 3.3 5.7 43.3 6.7 9.2
Year. oooooeoaiol 1,351.2 280. 1 43.5 122.7 590.3 82.3 232.3

CONSTRUCTION CONTRACTS AWARDED, BY
DISTRICTS

{Value of contracts in thousands of dollars; figures for 37 States east of
the Rocky Mountains, as reported by the F. W. Dodge Corporation]

1933 1932
Federal Reserve district -

Apr. Mar Apr.
Boston. . 6,011 6,016 11, 950
New York. 14, 453 15, 868 21,414
Philadelphia. 4,316 3,289 12,129
Cleveland . 4,944 6, 192 10, 927
Richmond. 6,376 4,945 12, 897
Atlanta__ 2, 695 3,959 6, 678
Chicago. . 6,919 , 909 16, 245
St. Louis. 3, 266 4, 800 9, 502
Minneapolis. 3,519 815 7, 689
Kansas City. 2,027 3,165 5,768
Dallas - e 2,047 2,909 6, 507
Total (11 districts).wocooeoceae .. 56, 573 59, 959 121, 705

COMMERCIAL FAILURES, BY DISTRICTS

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

Bradstreet]
Number Liabilities

Federal Reserve district 1933 1932 1933 1932

Apr. | Mar. | Apr. | Apr. | Mar Apr.
Boston. ..o 196 179 265 | 5,602 | 8,820 6, 383
New York. ... 475 518 707 | 16,493 | 14,853 | 30,903
Philadelphia._._._._.__ 118 96 173 1 5,081 [ 3,901 | 10,568
Cleveland______________ 182 160 212 6,008 | 6,529 8,027
Richmond_...._.._..._ 98 84 143 | 1,449 | 1,524 8, 036
73 92 123 | 1,401 | 1,983 2, 080
258 280 4321 7,982° 6,617 | 14,821
68 111 151 996 | 2,696 , 600
Minneapolis. _.._._.._. 64 61 65 578 | 1,409 1,046
Kansas City.....___... 121 79 140§ 1,479 1,359 4,171
Dallas. oo 65 58 82 852 87 1,733
San Franeiseo.......... 203 230 323 | 3,174 | 2,938 , 700
Total ... 1,921 | 1,948 | 2,816 I 51,097 | 48,500 | 101, 069

BANK DEBITS

[Debits to individual accounts.

In millions of dollars]

1933 1932
Number
of centers
Apr. Feb.t Apr.

New York City.ocoooneoe 1 12,012 12,036 15, 558
Outside New York City._..._ 140 10,612 10, 401 14, 365

Federal Reserve districts:
oston._.__._.__ i1 1, 230 1,136 1,735
New York. 7 12,512 12,491 16, 232
Philadelphia. 10 1,033 1, 150 , 363
Cleveland.___ 13 1,003 1,103 1, 400
Richmond. 7 390 383 533
Atlanta. 15 506 537 746
Chicago._ 21 2,496 2, 364 3,628
St. Louis 5 540 508 705
Minneapolis_ 9 402 313 443
Kansas City. 15 605 554 758
Dallas. ... 10 334 330 392
San Franciseo...._....._. 18 1, 573 1, 568 1,987
Total ..o ... 141 22, 624 22,437 29, 923

1 Complete data for March 1933 not available.
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