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REVIEW OF THE MONTH

Liquidation of bank credit, which began last
November, continued, though at a slower rate,
in February. The decrease during the month
was in loans other than loans on securities and
reflected largely the diminution in current credit
requirements of trade and industry. The
volume of reserve-bank credit outstanding also
continued to decline, the reduction being
entirely in discounts for member banks, which
toward the end of February were at the lowest
level in more than two years. Money rates on
most classes of paper showed a further down-
ward movement, and discount rates at the Fed-
eral Reserve Banks of New York, Chicago,
Boston, and Kansas City were reduced from
4% to 4 per cent, while those at banks that had
a 5 per cent rate were reduced to the 4% per
cent level.

During the week ended February 22 the
volume of reserve-bank credit, at $1,168,-
000,000, was $571,000,000 be-
low the seasonal peak at the
close of last December, show-
ing the largest decrease for any similar period
in recent years. This unusually large decline
in reserve-bank credit was the consequence of
several factors, as is brought out in the follow-
ing table.

Reserve-bank
credit

RESERVE-BANK CREDIT AND PrIncIPAL FACTORS IN
CHANGES

| Weekly averages of daily figures. In millions of dollars]

i Changes between weeks
! ending—

| Dec. 28, | Dec. 29, | Dec. 24,
+ 1929, and ( 1928, and | 1927, and
: Feb, 22, | Feb. 23, | Feb. 25,
! 1930 | 1929 1928

Reserve-bank credit outstanding........ —371 | —406 | —387
Monetary gold stoek ... .. +36 | +4 —30
Money in circulation —468 383 | —406

Member bank reserve balances......... —26

Return flow of currency from circulation was
the principal factor in the decrease in reserve-
bank credit in the early weeks of this year, as in
other years. The return flow this year, how-
ever, amounting to $468,000,000, was much
larger than usual, reflecting in part decreases
in pay rolls and reduced activity in retail trade.
Member-bank reserve balances also declined
much more than in either of the two preceding
years, the decrease corresponding to the large
liquidation of member-bank credit discussed
elsewhere in this review. There was also an
increase of $36,000,000 in monetary gold stock,
which further reduced the demand for reserve-
bank credit. 'The movement of gold to Europe,
which was considerable in November and
December, when foreign funds were withdrawn
from the New York market, was arrested in
January, when money rates in European mar-
kets declined more rapidly than in New York.
At the same time there were imports of gold
principally from Japan and Brazil, resulting in
a net increase in this country’s stock of gold.

Liquidation of member-bank credit in recent
weeks is indicated on the chart, which shows
separately since 1927 total loans
and investments of member
banks in New York City and of
member banks in other leading cities, and also
loans to brokers in New York for the account of
nonbanking lenders. As this chart brings out,
credit expansion at member banks was rapid
both in New York City and outside during 1927
and the early part of 1928, but came to an end
in May and June, 1928. Member-bank credit,
in fact, showed little further growth until
October, 1929, and the active demand for
security loans during the period was supplied by
funds from nonbanking lenders. In the last
part of October, at the time of the break in the
security market, loans for the account of non-

Member-bank
credit
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banking lenders were withdrawn in large vol-
ume, and New York City member banks took
over these loans, with a consequent unprece-

dented growth in their own security loans. At
MILLIONS OF DOLLARS MILLIONS OF )lobl.bal:.';'
16000 ReponTinG MEMBER BANKS
ouTsipe New York City _A
15000 A\’ 15000
/ 'V//To::;lnvestments
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13000/ _ 13000
ReporTING MeMBER Banks
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800
800 Loans & investments
700 VM 700
sopad S 600
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Loans fo Brokers
for Account of O'her/-’. \
200 f 200
/// \~
100 100

1827 1928 1929 1930

the same time member banks both in New York
and outside increased their loans to customers
who were in need of funds partly as a conse-
quence of the drop in security prices. Since
that time the entire growth of bank credit
caused by the stock-market break has been
liquidated, and the volume of member-bank
credit has fallen to the level of the summer of
1929. At banksinleading cities outside of New
York liquidation has proceeded even further,
and the volume of their total loans and invest-
ments is little larger than it was two years ago.
Total liquidation of security loans, both by
banking and nonbanking lenders between
October, 1929, and February, 1930, can be
estimated at $4,750,000,000, of which $4,250,-
000,000 represents liquidation of security loans
for the account of nonbanking lenders and
$500,000,000 for the account of member and
nonmember banks., During recent months the
slackening of business activity has been re-
flected in a liguidation of commercial loans.

Statistics covering loans and investments of
all member banks, which have now become
available for December 31,1929,
show an increase of seven-
tenths of 1 per cent during
1929, as compared with an increase of 4 per
cent in 1928, 8 per cent in 1927, and 7 per
cent on the average for the years 1922-1927.!

Recent reports for member banks on call
dates include a classification of loans and
investments which permits a more significant
analysis of the response of member banks to
conditions in the money market than was
possible on the basis of reports prior to 1929.
From the figures which are now available it is
apparent that member banks increased their
loans to local customers through the larger part
of 1929, while they reduced their short and long
term investments in the open market. This is
shown in the accompanying table, in which
loans and investments of all member banks,
exclusive of interbank loans, on call dates
during 1929 are classified so far as possible into
(1) loans made to local customers, (2) short-
term loans made in the open market and short-
term United States Government securities, and
(3) all other investments. Although this dis-
tribution does not classify, with complete

Analysis of mem-
ber-bank credit

Auvr. MEMBER BANERs—DisTRIBUTION oF ToraL
Loans aND INVESTMENTS (EXCLUSIVE OF INTER-
BANK Loans) During 1929

[In millions of dollars}

‘Mar. 27 |Tune30 | Oct. 4 | Dec. 31
1
Loans to local customers:
Onrealestate.....____.__.._._.._ 3,123 | 3,164 | 3,152 3,191
On securities..............._._.__ 7,640 | 7,734 | 8,109 8,488
Allother....oomoooooo ... 11,240 | 11,618 | 11,988 | 11,515
Total loans to local customers.._...__ 21,903 | 22,516 | 23,249 | 23,194
Short-term open-market loans and
investments. ... .. coceeociacaaana. 3,754 38,514 | 3,191 2,914
All other investments. ___.__.._.._... 9,188 | 9,009 | 8,833 9,112

accuracy, all member-bank credit according to
these three categories, the distribution accord-
ing to classes is much more accurate than has
ever been possible on the basis of previous call
reports and presents a correct picture of the

1 Condition figures for all member banks are published on pp. 132-137
of this issue of the BULLETIN, and in more detail, by States and cities,
in Member-Bank Call Report No. 46.
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principal changes in the position of member
banks during the period.

As the table shows, real-estate loans by
member banks increased slightly from March 27
to October 4, while loans to local customers on
securities, which include loans to local dealers
in securities, increased by $569,000,000, and
“all other’” local loans by $748,000,000. This
indicates a total increase in loans to local cus-
tomers of $1,346,000,000 between March 27
and October 4. In order to meet this demand
for credit by local customers in a period of
firm money, member banks decreased their
participation in the open market by the amount
of $918,000,000. About two-thirds of this
decrease occurred in short-term open-market
loans and investments and about one-third in
other investments. The figures indicate that,
as a whole, member banks throughout the
period of increasing speculative demand for
credit in 1929 increased their loans to local
customers, and did so largely by withdrawing
funds from the open market. These withdraw-
als were a factor in raising money rates in the
open market, and the high rates in turn at-
tracted funds from nonbanking lenders.

Between October 4 and December 31, the
dates of the last two call reports, the break in
the stock market was reflected in an increase of
$380,000,0001n security loans tolocal customers.
There was also a small increase in loans on
real estate, but customers’ loans as a whole
declined somewhat, as these increases in local
demands for funds were more than offset by a
decrease of $473,000,000 in demand for credit
by other local borrowers. This decrease re-
flected largely the reduced demand for commer-
cial credit which in the final quarter of the year
accompanied the slackening of industrial activ-
ity. Member-bank holdings in the open market
as a whole were in about the same volume at
the end of December as at the beginning of
October, but the composition of these hold-
ings underwent considerable change during the
quarter; the low rates and slackened demand
for funds in the call-loan market in New York
were reflected in a transfer of member-bank
funds from loans to brokers in New York to
open-market commercial paper and accept-

ances, and there was also a further transfer
of funds from short-term United States security
issues to long-term bonds.

A further analysis of the new call-report
figures, by classes of member banks, is pre-
sented in the following table, which shows total
loans and investments of member banks, exclu-
sive of loans to banks, separately for member
banks in New York City, in other reserve cities
including Chicago, and in country banks:
DistriBuTioN OF MEMBER BANKk CrEDIT (EXCLUSIVE

ofF Loans 7o Banks), BY Crasses or Banxks

During 1929

{In millions of dollars]

Mar. | June  Oct. Dec,
27 30 4 31
New York City banks: !
Loans fo customers.___..._...._.... 4,253 | 4,532 . 4,846 4,964
Short-term open-market loans
and investments. _....._...._.- 1,504} 1,766 : 1,444 1,585
Other investments..___.__._.____. 1,628 | 1,548 1,559 1,902
Banks in other reserve cities (includ- :
ing Chicago): .
Loans to customers..._..._....... 9,286 | 9,434 - 9,775 9, 748
Short-term open-market loans :
and investments. . _._....._.... 1,199 912 . 890 691
Other investments........_...... 3,182 | 3,179 . 3,024 3,001
Country banks:
Loans to customers ... ... .._. 8,364 | 8,551 8,628 8,482
Short-term open-market loans .
and investments__..____....__. 961 836 858 638
Other investments. . -.ooooeono.. 4,877 | 4,283 © 4,249 4,209

1 Central reserve city banks.

This table indicates that between March 27
and October 4 banks in all parts of the country
felt the increased demand for local loans, di-
minished their participation in the short-term
open markets, and reduced their other invest-
ments. Between October 4 and December 31,
however, the period covering the break in the
stock market and subsequent weeks of easier
conditions in the central money market, there
were considerable differences between develop-
ments at banks in New York City and outside.
Notwithstanding the considerable liquidation of
loans at banks in New York City in November
and December, total loans and investments of
these banks at the end of the year were con-
siderably larger than on October 4. This in-
crease is attributable in part to loans taken
over by these banks from nonbanking lenders
in October and November, in part to a tem-
porary increase in loans occasioned by end-of-
year developments, and in part also to invest-
ments made during the period of easier money
after the stock-market break. Outside New
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York City, on the other hand, at country
banks as well as at banks in other reserve
cities, there was liquidation in all three major
classes of member-bank credit.

Since the beginning of the new year reporting
member banks in leading ecities have further
reduced both their loans on securities and their
other loans. The banks of the country, there-
fore, enter upon the approaching spring season,
which is usually characterized by increased
credit requirements from commerce, industry,
and agriculture, having liquidated during re-
cent months a considerable part of their open-
market holdings, reduced somewhat their loans
to local customers, and paid off a substantial
amount of their borrowings at the reserve
banks.

Change of Agent at New York Bank

Mr. Gates W. McGarrah, who has served as
Federal reserve agent and chairman of the
board of directors of the Federal Reserve Bank
of New York since May 1, 1927, has resigned,
effective February 27.

The board has appointed Mr. J. H. Case,
deputy governor of the Federal Reserve Bank
of New York, as class “C” director of the New
York bank for the unexpired portion of the
term of Mr. McGarrah, which ends December
31, 1931, and has designated him as Federal
reserve agent and chairman of the board of
directors of the bank.

Meeting of the Federal Advisory Council

The first meeting of the Federal Advisory
Council for 1930 was held on Tuesday, February
18. Frank O. Wetmore, of Chicago, was
reelected president and B. A. McKinney, of
Dallas, was reelected vice president. These

officers as ex officio members and Messrs. Pot-
ter, Rue, Creech, and Smith will comprise the
executive committee. Mr. Walter Lichten-
stein was appointed secretary of the council.
Mzr. Herbert K. Hallett has been appointed to
represent the Boston district in place of Mr.
Arthur M. Heard, Mr. George H. Prince to
represent the Minneapolis district in place of
Mr. Theodore Wold, and Mr. Walter S.
MecLucas to represent the Kansas City district
in place of Mr. W. P. Goebel. No other changes
have occurred in the membership of the
council.

Changes in Discount Rates

The discount rate on all classes and maturi-
ties of paper was reduced from 5 to 4% per cent
at the Federal Reserve Bank of Richmond,
effective February 7; at the Federal Reserve
Banks of Cleveland, Minneapolis, and Dallas,
effective February 8; at the Federal Reserve
Bank of St. Louis, effective February 11; and
from 4% to 4 per cent at the Federal Reserve
Bank of New York, effective February 7; at
the Federal Reserve Bank of Chicago, effective
February 8; at the Federal Reserve Bank of
Boston, effective February 13; and at the
Federal Reserve Bank of Kansas City, effective
February 15.

Changes in Foreign Central Bank Discount Rates

The following changes have been made in the
discount rates of central banks in foreign
countries: January 31, Bank of Poland from
8% to 8 per cent; February 5, German Reichs-
bank from 6% to 6 per cent; February 6, Bank
of England from 5 to 4% per cent; February 10,
Bank of Java from 5% to 5 per cent; February
11, Austrian National Bank from 7 to 6% per
cent; and February 13, National Bank of Hun-
gary from 7 to 6% per cent.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 21 and released for publication February 24]

Industrial production increased in January
from the extreme low level of December.
Factory employment, which was in relatively
small volume in the middle of December, was
further reduced by the middle of January, but
preliminary reports indicate a slight increase
in the three weeks following. There was a
further liquidation of bank credit and a decline
in money rates. Commodity prices continued
to move downward.

Production.—Industrial production showed
an increase of about 4 per cent in January,
according to the board’s index, which makes
allowance for the usual seasonal variations.
This increase reflected principally a larger out-
put of automobiles, steel, cotton textiles, and
shoes. Output of copper, cement, lumber,
anthracite coal, and flour declined, and the
increase in bituminous coal output was smaller
than is usual for the season. In the first two
weeks of February steel plants increased their
rate of operation further, but continued to be
less active than in the corresponding period of
last year.

Building contracts awarded showed little
change in January, a substantial increase in
public works and utilities being in large part
offset by a decrease in residential construction.
In the first half of February the daily average
of contracts was lower than in January.

Employment and pay rolls.—The number of
wage earners employed at factories declined
further between the middle of December and
the middle of January, and wage payments
showed a larger reduction. In automobile and
steel plants there was an increase in employ-
ment in the month ending January 15, and in
recent weeksfurtherincreaseshavebeenreported
for these industries. There were decreases in
January in the number of wage earners em-
ployed in the machinery, car building and
repairing, lumber, and cement industries.

During the 3-week period ending February
3, the Bureau of Labor Statistics, on the basis
of preliminary returns, reported a slight in-
crease in factory employment.

Distribution.—Shipments of freight were in
about the same volume in January as in De-
cember. Average daily loadings of miscel-
laneous freight and merchandise in less-than-
carload lots decreased slightly during the

97600—30

2

month, but by a smalier amount than is usual
at this season. During the first two weeks
in February there was some increase in ship-
ments, largely seasonal in nature.

Department-store sales in January, accord-
ing to preliminary figures received by the
Federal reserve system, were about 2 per cent
lower than in the corresponding month of last
year, this difference being about the same as
was shown the month before.

Wholesale prices.—Wholesale prices of com-
modities in January continued to move down-
ward. In general, fluctuations were small
until the latter part of the month, when de-
creases occurred in the prices of grains, cotton,
wool, iron and steel, and petroleum. The
prices of meats and livestock fluctuated over a
wide range and averaged higher in January
than in December.

In the first half of February the prices of hogs,
pork, and cattle increased, while the prices of
wheat, cotton, pig iron, petroleum, and textiles
continued to decline.

Bank credit.—Liquidation of member bank
credit in January and the early part of Febru-
ary was in substantially larger volume than in
the corresponding period of 1929. Declines
were reported in loans on securities and in all
other loans, which continued to decrease in
February, contrary to the usual seasonal trend.
There was little change in the banks’ holdings
of investments.

The volume of reserve bank credit outstand-
ing declined by about $140,000,000 between the
middle of January and the middle of February.
This decline was due in part to the reduction in
member bank reserve balances which accom-
panied the decline in the banks’ loans and in-
vestments, in part to the continued return flow
of currency from circulation, and in part to
gold imports, largely from Brazil and Japan.

Money rates in the open market eased fur-
ther. Rates on commercial paper declined to
a range of 4%-4% per cent, and rates on 60-90
day bankers’ acceptances declined from 4 to 3%
and later to 3% per cent. Discount rates at the
Federal Reserve Banks of New York, Chicago,
Boston, and Kansas City were reduced from 4%
to 4 per cent, and rates at Philadelphia, Cleve-
land, Richmond, St. Louis, Minneapolis, and
Dallas from 5 to 4% per cent.
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FEDERAL RESERVE BANK CREDIT

RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

{Averages of daily figures. In millions of dollars]
Reserve bank credit outstanding Factors of decrease ! Factors of increase 1
b
Month or week | ; | Other ’ Treasury Member | Non- Unex-
Bills ;113 bBi]l}sJ R | ts’;];%eeg | r%serl\;e \ Total Mogr(l)?‘tiary cu{r:ncg ig/[&‘:ceg_ bank 3em})er pendtzcll
counte: ought | it1oe ! bank ! outstand- : reserve earing | capi
i securities | orogig 2 | stock ing lation | ojances | balances| funds
! | i
I !
897 47 | 238 47 1,653 4,151 1, 787 4, 860 2,352 32 347
1,013 483 263 65 | 1,824 4, 142 1,790 5,008 2, 367 29 352
859 473 229 52 1,613 4,115 1,789 4,748 2,387 31 351
889 385 i 184 44 1, 502 4,143 1,784 4, 686 2,357 29 367
969 265 1 197 50 | 1,481 4, 166 1,791 4,709 2,337 31 361
1,004 156 * 165 52 1,377 4,226 1,785 4,679 2,308 35 366
956 145 153 49 | 1,303 4,292 1,787 4,684 2, 298 32 370
978 99 : 179 61, 1,317 4,311 1,779 4,687 2,314 30 376
1,096 75 i 147 62 : 1,380 4,335 1,790 4, 764 2,334 31 376
Augus! : 1,043 124 155 54 | 1,376 4, 351 1,781 4,777 2,322 27 382
Septem | 969 229 | 165 64 1, 427 4,368 1,766 4,811 2,335 28 387
October_... 885 337 ¢ 154 74 1, 450 4,381 1,785 4,810 2,386 28 392
November. 953 296 ' 315 67 1,631 4,374 1,789 4, 845 2, 521 33 395
December_. 803 320 446 74 : 1,643 4,324 1,797 | 4,943 2,305 27 399
1930—January.... 501 314 485 57 1,357 4,283 1,784 1 4,652 349 29 394
Februar; 378 285 | 480 38 ; 1,181 § 4,319 1,781 | 4,556 2,305 29 391
Week endi i |
Feb. 1. .o ea- 415 273 ¢ 477 39 L2204 4,290 1,775 4, 550 2,299 26 394
393 290 - 478 41 | 1,202 ; 4,301 1,788 4, 562 2,312 25 392
390 276 : 479 41 1,186 ; 4,313 1,798 4, 565 2,308 33 391
366 282 i 481 39 1,168 | 4,328 1,771 4, 551 2,296 26 394
360 289 ! 482 34 ‘ 1,165 | 4,344 1,765 4,748 2,307 25 394
| : |

1 For explanation see BULLETIN for July, 1929, pp, 432-438.
? Includes “other securities,’” amounts due from foreign banks, and reserve bank float; for explanation see BULLETIN for July, 1929,

ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UNITED STATES
[End of month basis. In millions of dollars] * [In thousands of dollars]
Increase or dg;;gz:ie (—) during \ 1930 1929
Golﬁ |
stoc i
4 Through; Through|Through N - February January-
Month at Oefnd netgold| ear- |domestic From or to (preliminary) January December
month Total || import marking| produc- ' .
R Im- | Ex- | Im- | Ex- . Im- | Ex-
expor tons <. ports | ports | ports | ports ' ports | ports
—6.0l —13.81 55 2, o :
—11.2 | ._113 ! 2.9 _3.8 England._ ........_. ) O P 2,306 | 21,086
~57.6 ~04.9 35.8 1.5 France_._ 20 | 8,497 202 | 65,381
~38.7 || ~91.2 45.7 6.8 | Germany._ 126 | 46,773 2,384
— 1 — - ) f— - 5
50l T Tail -1 | Netherlands. '
3.4 —63.9 60.9 6.4 | Poland.._...
0.3 07 5.9 3.7 | Switzerland.
21%  05] -12 2.8 | Canada...........
17.3 13:3 12 2.8 | Central America..
~14.0 6.7 —25.0 4.3 | Mexico......_....
13.2 | 233, =157 5.6 | Areentina-.........
—237.9 | —392.0 | 119.6 34.5 | Chile.._-210007C
. - Colombia..__..._.
w4t ong| oo %5 | Beuador T
34.4 [ 248 7.5 21| Fert......
724 0 31| 486 0.7 | Venezuela..
406} 26| 161 0.9 | British India
2.4 302 -5 0.7 | China and Hong
16.3] 317 —220 3.6 | pEong
August_... 4,360 | 1891 184 -10 1.5 [ Dutch East In
September. 32| 121 17.6 | —6.6 1.1 | Japan...
October. ... 4386 | 144 17.5| —4.5 1.4 | Philippine Islands
November. 4,366 | —19.8 | —23.2 1.0 2.4 | New Zealand. __.__________
December._-_ .| 4,284 | —82.3| —64.4| —220 4.1 | All other countries. . 12,554
Total (12 mos.)..|-_ ... 142, 4 175, 1 —55. 4 22.7 Total _ ......_. 255,042 158 | 12,908 | 8,948 |29l, 649 | 116, 583
1930—January........... 4,293 8.8 | 40 | 2.5 2.3 :
February......... 4,354 6.1, 5.9 0.0 6.2 1’ ?cl{\}des s;ll nln{ovements of unreported origin or destination.
. . R t New York—imports, $14,628,000; exports, $158,000. E here—
! For explanation of this figure, which is derived from preceding | imports, $40,416,000. ports, 814,626, xports, $138, Isewher
columns, see BULLETIN for December, 1928, p. 831. + Revised,
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MEMBER BANK BORROWINGS AT FEDERAL RESERVE BANKS

[Monthly averages of weekly figures.

In millions of dollars]

Reporting member banks in leading cities

' Member banks

Total?! | " v Other leading cities outside leading
Month or date i Total - New York City : cities !
i i Total Chicago
i I
1929 | 1030 || 1020 | 1030 | 1020 | 1930 | 1920 | 1030 | 1920 | 1630 . 1020 | 1930
(S r : e | S

1 : |
January._ ... 891 462 1: 663 190 39 473 208 228 215
February. 893 | 371 659 131 21 528 153 224 197
March__ : 740 166 |- ... 574 | PO 238 |-
April. 725 162 | 563 | 266 1. ...
May. 661 145 | 516 | 290 (22227770
June 670 165 | 505 302 1100
Tuly._ 501 319 | 482 0 209 [270TTC
August__ 717 196 | 521 {2 296 | 2227000
September. . 708 166 i 540 17 268 11110
October___. 634 74 |. 560 .. 251 | ..
November.. 655 60 1. 595 . i 289 ...
December i 490 80 fumemenn 410 ... 1 265 |oeaeaos

1 i

1 Includes (in small amounts) discounts by Federal reserve banks for nonmembers:

notes secured by adjusted service certificates discounted for aonmember banks.

FEDERAL RESERVE BANK RATES

DISCOUNT RATES

[Rates on all classes and maturities of eligible paper]

I
Rate in !
Federal reserve bank

L

flect on | Date established " Prs:tigus

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

Rate in | N
Maturity | gffect on | Date established Previous

| March 1 ;

|
115 ABYS - e e e ! 374
16-30 days. - ! 374
31-45 days. - ! 3%
46-60 days. | 4
61-90 days.. | 4
91-120 days. ; 4
121-180 A8¥ S oo oo memeeees J 4%

Note.—Rates on prime bankers’ acceptances.

charged for other classes of bills.

Higher rates may be

OPEN-MARKET RATES

RATES IN NEW YORK CITY

(1) bills discounted for intermediate credit banks and (2)

. __ | Averagerate! Average yield
Prevailing rate on on— on—
1
! Call loans! | U. 8.
Prime : LIie Treas-
Month or week' om. | P80E- | e (77— ury
mercial: , &% | loans, DOtSS i Treas-
aper, | 300ePt-| gq and | ury
1?1 %o 6 | BOCES, | qouey | N | Re- | certifi- ‘bonds?
monthsi newal | cates,
i days 3to6
| | months;
5% 5 -5Y| 714734 7.47 | 7.08| 4.39| 3.66
5346 | 5M-5¥5 734-8 [ 90.80| 9.10] 44.60; 3.76
5% 814~0 | 9.46 [ 8.89 4.8 3.67
6 5} 8149 18.79] 891 509 3.67
6 504/ 8 -81417.83( 7.70 1480, 3.71
6 538 744-8 [ 9.41] 9.23 4,56 3.68
6 -~64 536 834-9 | 8.15( 8.23 470 13.72
6} 516 8%4-9 | 8.62( 850 458 [3.70
October.__...__ 614 51617 -9 [6.10] 6.43 4.37 . },3.67
November_._... 514614 334436 434-6 | 5.40 | 5.44 3.47 }ﬁ 3.45
December.._.. 5 3344 | 4%4~5 | 4.88| 4.83; 43.03 . ;. 3. 46
1030 ; '
January........ | 434-5 | 376-4 | 434-5 | 4.31 | 4.64 3.39 3.51
February. ... | 4155 | 334-374 4145 | 4.28 | 4.32 ] 3.36  3.50
‘Week ending— : )
Feb, 1.._._.. 434-5 4 | 416434 4.12 | 4.40 3.58 3.54
Feb.8._..... 434-5 | 334-378 434-5 | 4.221 4.40 3.58 - 3.49
Feb, 15.____ 415-434| 334 458-434; 4.19 | 4.00 3.48, 3.49
Feb. 22..... 415434 ‘ 334 434) 4.40 | 4.40 3.35 3.50
| ;

1 Stock exchange call loans; new and renewal rates.
2 Stock exchange 90-day time loans. X
3 issues—334, 4, and 414 per cent; yields calculated on basis of last
redemption dates—1956, 1954, and 1952.
4 Change of issues on which yield is computed.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

WEIGHTED AVERAGES

8 other nort‘l;ﬁ;:sand eastern ‘ 27 southern and western cities
Month :
| 1927 1928 1930 1927 1928 1929 1930 1927 1928 1929 1930
I
RE:S a0 LY 4. 56 6.74 4.99 4.73 5.87 5.72 5. 53 5. 94 6.12
February 4.4 5.78 : 4.98 4.76 5. 86 5.71 5. 53 b. 96 6. 04
March. . iaaoas 4,59 5.8l 1 4.88 4.81 5.91 5.65 5.54 6.04 |______...
April . iaoa- 4.72 5. 85 4.90 4.91 6. 00 5. 57 5. 54 6. 07
May. 4.97 5.88 4.95 5.04 6.09 5.59 5.56 6.10
June 5.09 5.93 4.93 5.36 6.02 5. 54 5.67 6.16
July. 5.38 5.88 4.90 6. 57 6.08 5. 52 5.77 6.17
August...omeeaoooo b. 56 6.05 4.87 5.59 6.11 5.53 5. 80 6.22
September.._._... 5.63 6. 06 4.77 5.80 6.24 561 b5.82 6.27
October.___ 5.63 6.08 4.79 5.80 6.26 5.56 5.87 6. 29
November......_._ 5, 56 5.86 4.82 5.82 6.12 5.56 5.90 6.29
December.. ..o oo cceeee i 5.63 574 4,76 5.91 5.94 5. 60 5.91 6.20

NotE.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given

on preceding page).

All averages are based on rates reported for three types of customer loans—commercial loans, and demand and time loans

on securities, The method of computing the averages takes into account (az) the relative importance of each of these three types of loans and (b)

the relative importance of each reporting bank, as measured by total loans.

weighted according to the importance of that city in the group, as measured by the loans of all banks.

Federal reserve
bank or branch city

New York City___.

Philadelphia.
Pittsburgh... _
Cleveland. ..

Birmingham _
Jacksonville. -
Nashville_...__
New Orleans.
St. Louis._._.
Little Rock.
Louisville....
Minneapolis. .
Helena__.....

Omaha__.....__

Houston
San Antonio.._.....
San Francisco......
Los Angeles......_.
Portland. .. _.......
Salt Lake City__._.
Seattle. . _._.___._.
Spokane.........._.

-
!

! .

| Prime commercial loans
i

513

5440
5456

(=R e Y )

Decem- lJanuary,
ber, 1929 |

PREVAILING QUOTATIONS

Loans secured by prime stock-

Loans secured by warehouse

In the two group averages the average rate for each city included is

Interbank loans

exchange collateral receipts
Febru- | Decem- :January,| Febru- | Decem- |January, Febru- | Decem- i January,| Febru-
1930 | ary, 1930 | ber, 1929 ' ary, 1930 | ber, 1929 ; 1930 ary, 1930 | ber, 1920, 1930 | ber, 1930
%
5M-534| 5 -5 516-6 | 546 5166 5Y4-6 514-6 | 5156 5 =514
|
54 5 -5y 5 -5l 6 -7 |____...... 53{-6 5L6-6 514 5 -big
534-6%5  53{—614 6 -6}5 6 6 -7 6 64 56 6 514-6
5156 5 -6 5145-6 6 6 6 5346 :  5la-6 5 =514
515-6 515-6 6 6 6 6 6 6 6
5156 5156 5146 6 6 5146 5%-6 5%-6 5146
6 -7 6 61 6 -7 6 -8 6 -8 6157 6 -7 6 -7 6
6 6 6 615 6 -7 6 6 -6l 6 ~6l4 6 6
514~6 516534 5146 6 6 5346 5346 : 514-6 5456
514-6 5 -6 1+ 6 6 | 0 lemeeama e en aceeacaondd 5%~6 | 5%-6 5346
534-6 5156 5166 6 6 6 5146 | 5156 514-6
5346 534-6 6 -7 53{—6 6 6 6 i 6 6
6 -6l4 5l4-61% 6 -614| 5146 514-6 5¥5-6 6 ! 6 6
6 -8 6 -8 6 -7 6 -8 6 -8 6 -8 6 6 6
5156 5V 6 6 -7 6 -8 6 -8 6 -8 6 6
6 6 6 5156 5146 . b5ls-6 5146 | 5156 5V4-6
6 ~6l5 534~61% 6 -7 6 -6l5 6 -6l 6 -6l5 6 -615 5l5-6l4 5ls-61%
5 -6 5 -6 534-6 6 6 5146 515-6 | 5346 535-6
6 6 -6% 6 -7 6 -7 6 -7 6 -7 6 6 6
6 6 6 6 | 6 6 6 6
5456 546 535634  5lu-034  5li-5% 53483 6 6 6
8 8 8 7T -8 1 6 -8 6 - 6 -8 6 -8 6 -5
5%4-6 5Y5-534 534-6 5346 5146 . 5156 6 i 5356 534-6
6 6 6 -7 6 -8 6 -8 ‘ 6 -8 6 -6l 6 -6lil 6 -61%
6 -61% 8 7 -8 7T -8 6 -8 6 6 [
6 5146 6 -61% 615 615 6 -6l4) 6 -Glg) 6 -6l5 6 -6}
534615l  514-61% 6 6 -8 6 -61% [ 6 6 6 6
6 -8 | 6 -8 6 6 -8 8 8 | 8 6 6 6
6 6 6 6 -7 6 6 i 6 -6l 5156 5156 5V4-6
6 -7 6 -7 6 6 -8 6 -8 6 -8 1 6 -8 6 -6% 6 6
5346 514-6 6 6 -6l 6 -6} 6 i 6 5ls 515 5 -5
6 -6l 6 -6 6 6 -7 61o~7 6l:-7 + 6187 ] 6 6l 6 -614
6 6 7 [ 6 64 6 -7 6 -7 6 -7 6 6 6
6 6 7 6 -~ 6 -7 7 7 7 6 6 6
6 5156 612 6ls~ 6 -6Y3 6l4~7 6 -7 | 6347 6 6 6
6 6 1e-7 1 6l% 634-7 7 T 7 6 [ 6

F No1E.—Rates shown are those at which the bulk of the loans of each class were made by representative banks during week ending 15tk of
month, Rates from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities.

r Revised.
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MEMBER BANK CREDIT BROKERS’' LOANS

REPORTING MEMBER BANKS BROKERS' BORROWINGS ON COLLATERAL IN N. Y. CITY
REPORTED BY THE NEW YORK STOCK EXCHANGE

[In millions of dollars, Monthly data are averages of weekly figures
[Net borrowings on demand and on time. In millions of dollars]

; Loans and investments Bor- e
R rowing ¢ From New ! From private
i i Loans Due | at Total York banks | banks, brokers,
Month or date ' Total |, to Fed- - ot . and trust com- fonelgn bankmw
| Total "~ linvest-| banks | eral End of month panies agencnes ete.
Total | onse- | ML ents reserve ‘ . ! )
, | .7 |jcuritiesi other | 7T |banks 120 | 1930 1020 | 1680 | 1920 1030
| . i [ .. R DUR — [ —_——
Totals | ! 5,604 |
1929—-.]'34!1.,..--.; 22,3201 16,300 7,506/ 8,794 6,021} 3,074 663 4 i

5(\19‘,

' 16, 260 7 522 8,737 6,004 2,918 659 5713
9y

=
=3
'S
©
-

7,680 8011 5981 2,861 740 3

Vige4| 7392 o073 5924 2709 725 558

16,277h 7,218 9,059 5,836 2,545 661 5482

D 16,480 7,332 9,140 5751 2,532 670 H

9l 16,050 7,716 9,234 5520 2,738 801 h1d

116,960 7578 9,390 5496 2604] 717 0 492

P17,107)l 7,654 0,543| 5449 2,718 706 nar

B e bt @

N | 18 041 ; r623| 3,008 655 4

e [ |44 7,088 9,476 5507 Zss g0 | December- ‘ 3,370

1030—Jan ! 22, .‘;GSi 16,821, 7,796 9,027 5,545 22 247 | - L -
1930—Jan. 22, 205! 16, 676 7, 681 8,995 5,520 2,729 193 1 Call loans »3 711, 000, 000; time Ioans, $457 000 000

Feb. 5....¢ 22,1321 16, 630! 7Y 602 8,938 5,503 2 899 173
Feb. 12.__ 22, 106 1(;, 503( 7, 682I 8: 911 :2), 513 2: 843 185 | LOANS TO BROKERS AND DEALERS IN SECURITIES MADE
Feb. 19...1 22,000{' 16,519{ 7,669, 8 850] 5,571 2,734 186 BY REPORTING MEMBER BANKS IN N. Y. CITY

Feb. 26.-.1 22,003; 16,428) 7,641 8786 5,570 2790 152} yyy minions of dollars. ’\Ionthly data are averages of Weekly figures)
New York City: ) I P

1929—Jan 5,378 2,904 2,473 1,834 Lol2 100 .
Feb 5500 2,820 2486 1,885 Wl w1 _ For banks |
Mar. 5424|| 2,823 2,601 1,872 6 ) : i For
Apr. 5437 27200 2,708 Lgs0l 874l 162 Month or date Total w’ B, Outside yhers
May 5344| 2653 2,601 1,838 87l 145 Total | New i New |
June, | 5,468/ 2,749 2,7y 1,812 706! 165 ; ook York
July i 5,804/l 3,045° 2,758 1,602f 935 319 ) LGty m
Auglolll 5,88 2840 2863 LH 8% o i (e e SRR - e e
Sept.__._. 7l 5803 28920 2,011 1,704 7 o : . . | o
Oct. T 7wl gs) gl o Liwl L0m 14| TR o0 Lo Usw:  zom
Nov.....! 6,380 3,340 3,040 1,960 L132| 60 e b aon . Ior Tre.  Fa
Dec. 6,021 312 2909 1981 980 80 ApilTTTT sarr| Zsss| Cosl Tty 28w
1930—Jan.._ 20, 5,705 2,945 2760 1osyl 931 39 May. 588 Sl Lo 2o
1930—Jan. 29....0 7,507l 5,041 2,866+ 2,775 1,027 885 20 June. 24431 8951 1,548° 2,940
Feb. 5.1 7.551| 5648 2021 2,727 1,908  950] 11 July. 2,89 1108|1651, 2,092
¥eb, 13,7 7,525l 5611 2912 2700 1L,ol4l oul 87 August. . 2,778 | 9931 1,786 3,200
Feb. 10._.. 7.484] 5,578 29013 2665 1,005 844 37 September.. 2808 . 1,048 . 1,850 . 3,642
Feb. 260 7,412 5,499 2,890 2,609 1,914 904 1 October_ . _______ 28061 L2571 1,639 3,602
R . November._ .._._ it 1,860 1,000 ! 779 2,154
O“;ft"le;?“d'“g ¥ Decermber . fooLeol' 'sss: 713 L7
Looties: . i | o, gg 1930—January ... ...... : L706;: sl 862 Lo
Feb__...i 15,073|| 10,954( 4,703' ¢6,251| 4,119| 1,969 528 | yoaq 7.0 99 i 598 | s23; 8% 8
Mar.___ 574 1930—Ja1]1) - i ggﬁ o o i b gi7
Apr. 563 Feb. 12 1,013 | 9240 989! 1,536
May.._.| 3 Feb. 19 . 1,949 92, 98T 1545
jope...-- 13,3 P 6 P Feb. 26_ .. 3,480 | 13, 908 980 1,55
Ang_ .. 521 : !
Sept ‘:’éo t Weekly reporting member banks in New York City.
Oct 561 2 Member and nonmember banks outside New York City (domestic

Nov i% bank<lonlv) includes unknown an]wunt 1;0r2 ?10\381&6)36 s of these banks.
) , 2 3 Call loans, $2,926, ;s ti  § , 000,
1930Pee 14 el i Tael L850 8567 3280 17 208 Call loans, $2,926,000,000; timne loans 3

1930—Jan. 2. 1,037, 11,085 4815 0,200 3,008 Ll 1a| ACCEPTANCES AND COMMERCIAL PAPER
V5. 14, , , 771 g
Feb. 12...; 14,5311 10,9811 4,771} 6, 211? 3,600 1,987 148 Amounts outstanding in millions of dollars. Figures for acceptances
F:eb 19---? 14, 907 10, 941) 4, 75_’6- r?, 12.“.5 3' 666 1,89Q 1‘39 L as compiled by American Acceptance Council; for commercial paper
Feb. 26 { 14,591} 10,020/l 4,751 6,176 3,602 1,880 181 | [orn e &by about 25 dealers)
Chicago: ! | ! . ]
1920—Jan....._: 1,613 87  T726| ‘;‘"2 ggé 3}, Bankers’ acceptances out- i Commereial paper out-
; 99 standmg standing
50 726 454 342 121 End of month |____ _ .

i : . i —
) v I+ B 1927 | 1923 19"9 | 1930 ;1927 1928 771929 1930

| 5

i
June.._: 2,033} 1,616 9100 7061 417} 314 64 ;
July_ i 2,013l 1,601 906, 6950  414) 310 47 T4 1,058 1,200
Aug....| 2064 1.659% 943 716 405 309 32 5557036 Long
Sept....] 2,054 1,663] 033 730, 391 313 18 400 ' 1085 1903
Oct.___i i 998 733 386 309 38 B0 Cen, LI
Nov....i [ 090 722 395 303 28 255 Codl | 1167
Dec._._: ! 954= 685, 398 310 37 T oes Tus

1830—Jan___ | L9 117

1930—Jan- 29 1 9191 1,544 923 622; 105 299 2 782 952 1,201
Feb, 5. 1,926 1,532 921 6121 394 303 3 ] 864 ; 1,004 1,272 .
Feb. 12.' 1,013 1,521 910 611 392 315 2 | October_._._.__ 975 | 1,123 | k541 -
Feb. 14 1,930/ 1,536 Y21 6812 395 314} 1 | November..._. 11,029 | 1,200 ¢ 1,658
Foh, 24 1,012 1, 546! 935 IS 300 314I 11 December...... Losl . 1,234 L732 ¢
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS
{Index of Bureau of Labor Statistics. 1926=100]

Hides Metals X Nonagri-

Month Allcom- || Farm | g o and | Textile |Fueland| and | Building gﬁ";‘]‘d flgl?nlgeh- Miscel- || cultural
on modities || products 0048 leather | products | lighting | metal |materials dru ing goods laneous | commod-

produects products £s 112 ities
1928—December. . - 96.7 103.6 98.0 115.7 96.1 83.5 102.9 06.8 96.1 96.4 80.1 94.8
1929—January..... 97.2 105.9 98,8 113. 6 96. 4 82. 5 103. 6 96. 6 95.9 96. 6 80.5 94.9
- 96.7 105. 4 98.1 109.0 96. 1 81.3 104. 4 97.5 96.1 96.6 80. 4 94.3
. 97.5 107.1 98. 1 108. 3 96.1 80.6 106. 4 98.8 95. 6 96.5 80.0 94.9
- 96. 8 104.9 97.7 107. 9 5.5 80.6 106, 4 97.9 94.9 96.7 79.2 94,7
- 95. 8 102, 2 7.7 106. 8 94,2 811 105. 2 96.8 94,2 96.7 79.6 94,1
- 96. 4 103.3 98. 9 108. 0 93.3 83.3 105.1 96. 4 93. 4 96. 6 80.4 94. 6
- 98.0 107.6 102. 8 109. 2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 i 95.8
- 97.7 107.1 103.1 109.7 93.1 80,9 104.3 96,7 93.7 97.1 8L3 | 94.3
. 97.5 106.6 103. 2 110.8 93.1 811 104.1 7.5 93.9 97.1 817 95.1
96.3 103.9 1012 110. 5 02,7 81.7 103. 6 97.8 94,2 97.1 81.3 94.3
94. 4 10L1 98.8 108. 4 915 81.7 102.3 96. 0 94.0 97.1 80.1 92.6
94.2 101. 9 98.6 107. 4 90. 4 81.3 1021 96. 2 93.6 97.3 79.8 92,1
..... 93.4 1010 97.2 105. 1 89.4 79.9 101. 2 96. 2 9.0 97.3 8.7 91. 4
PRICES OF FARM PRODUCTS AT THE FARM SECURITY PRICES
[Index numbers of Dept. of Agriculture. August, 1909-July, 1914= 00] [Index numbers of Standard Statistics Co.]
i ' Dairy Common stocks (1926=100)

2 com- : Grat F;;]u(;t Meat | 82 Cglt]%)n c]Un-' M(%nhth or da)te Bonds,60

Month mod- rains poultry assi- ursday N .| issues

vege- |animals| cotton- 404 stocks|| 337 in- 11 |34 public
ities tables 1:;3& seeq | fed combined||dustrials| 33 ™18 [tilities

1929 lzl. 1 178.9 134.9 168.8 97.8
January.... 1830 15| 109 146| 149| 148 92 e il e I o2
February..| 136 123 1| 10| 148 149 o1 186.5 | 192.3 | 141.6| 2024 96.3

140 124 112 160 144 155 80 . g ‘ o o
womloHom OE BB mi)oue M R
136 |l 113 119 164 137 148 86 187. 8 192' 6 138. 7 212' 3 95' 7
135, w1l 12| 163 137] 146 85 190.7 || 1910 144.8| 233.0 95.3
140 |i 122 136 167 137 145 85 207' 2 202' 7 160' 0 272‘ 8 95‘ 2
143 129 160 166 141 146 86 218. 1 210' 3 165. 4 304' 3 95'0
September. 141 | 131 160 156 146 146 85 225' 3 216' 1 168. 1 321' 0 94: 8
October..__ 140 128 168 151 151 141 89 201' 7 194' 4 157' 0 276. 6 95.1
November.. 1361 118 159 144 157 132 90 L1 144’8 1351 1044 957
December.. 135 | 119 163 143 157 130 87 153.8 146.9 136.3 % 9 gg' g

i 156.3 148.8 136.5 .7 .

1930 ! 4

Jonuary._.., 134 18| 167| 16| 46| 128 87 185.5 % 185.9) 142.5) 230.5 96-4
February. . 131 ‘ 115 168 150 136 121 84 165. 2 156.9 141.0 295,92 96.3
: ! 167. 5 157.6 144.6 233.3 96.3
163.1 152. 8 1421 228.7 96.3
FOREIGN CAPITAL ISSUES 166.3 || 156.1 | 142.3 | 234.7 9.5

[1o millions of dollars]

DOMESTIC CAPITAL ISSUES
[In millions of dollars. Source: Commercial and Financial Chronicle ]

January-December

January,
1930
1929 1928
Class of issue

Gov-| Cor- | Gov- | Cor- | Gov- | Cor-
ern- | po- | ern- | po- | ern- | po-
ment| rate | ment | rate | ment | rate

Total. ooomeoeeeens 22.4 | 48.4 | 335.5 | 470.4 | 836.9 | 657.5

New iss1e.ccceomeoeaaa 8.4 ]48.41308.5  454.9 | 723.3 | 520.4
Europe. - acoeocceacoao)iuooo. 50| 87.6 ;. 87.5| 317.1 | 257.4
Canada and Newfound- .

F:) 4o N 29| 3.5 (1427 1122.0| 657 100.2
Latin American.___.._._. 4.0 .. 73.5 ' 514 |257.9 | 889
United States insular i

possessions_...__...__.. .6 7.7 6.2 1.6
Miscellaneous. - 186.2 1 76.4 | 72.4

Refunding issues.....cceaae.. . 15,5 113.6 | 137.1

Total Government and ‘ —

corporate. .. -cooano. 70. 805.9 1,494. 4

January-December
January,
1930 [
1929 | 1928
Class of issue !
H 1
Re- | Re- Re-
New | fund- | New | fund- | New | fund-
! ing ! ing ing
!
Total. oo ocaanacane 716.6 } 56.8 9,334.3%1.386.66, 728.31,572.0
Corporate {ssues....ccoea-. 611.1 | 55.1 7, 936. 1"1, 374. 315,277,211, 549, 7
Bonds and notes— j
Long-term... 436.0 | 44.2 |1,863.4; 495.9(2,167.5/ 999.4
Short-term. 48.3 | 10.9 .6 3 . 54.3
Stocks_._._._. 126.8 |oo ol 5, 868.1i 832.6(2,899.9; 496.0
Farm-loan issues..ocooeaaai o _Lolao o joeoaol [ 63,9 cannen
Municipal issues._...ec... 105.5 1.7 {1,398.2 12.3]1,387.2| 22,3
Total new and re- —
unding.._......_. 773.4 10,720.9 8,300.3




MARCH, 1930

FEDERAL RESERVE BULLETIN

107

INDEXES OF PRODUCTION, FACTORY EMPLOYMENT, AND CAR LOADINGS

[1923-1925 average=100. The terms “adjusted”’ and “unadjusted” refer to adjustment for seasonal variations}

]
i Industrial production* I Freight-car loadings*
! ~ i Fae-
- Tl Tttt T .35 N ! tory Fac: '
udine cony e | oty - Miscelansons
. , : i ploy- 3 i and mdse. in
Year and month Total Manufactures Minerals { ment rolls Total ! less-than-car-
| . load lots
Unad- | Ad- || Unad-| Ad- [Unad-! Ad- |Unpad-| Ad- |Unad-| Unad-| Unad- ‘[ Ad- i Unad-| Ad-
justed | justed || justed | justed | justed | justed justed | justed | justed | justed | justed ijusted i justed | justed
| o ; -
ANKUAL : i |
107 98 84 ..
108 118 91
82 77 79 |-
90 81 86 |-
104 103 100 ;.
96 96 98 |.
100 101 103 |.
101 104 107 |-
99 102 103 |-
97 102 103 |-
100 107 106 |.oooo--.
January.........oooooo... 105 | r106 108 109 92 111 143 101 101 ; 04 102 93 | 107
Febroary._._._. 108 r 106 1i1 . r108 92 95 106 145 102 105 96 104 98 107
March.__. 109 107 . 111 108 98 104 146 129 103 107 99 104 103 106
108 r 107 & 110 r 107 96 107 139 120 102 105 ! 98 107 105 106
107 r106 108 106 102 104 134 123 101 104 ¢ 106 107 110 109
106 108 . 106 r 108 109 106 133 121 101 104 110 109 111 109
103 r107 ¢ 102 r 107 110 107 126 124 99 99 m 108 111 108
August_______._. 109 r 110 108 111 115 109 148 133 101 104 113 108 112 107
September. ... 113 112 112 112 118 110 137 134 103 105 122 109 121 109
October....... 114 111 112 r 110 124 114 126 122 103 108 123 109 122 110
November.__. 110 108 108 r 106 123 118 1 119 130 161 105 113 109 112 108
December....__._..__...... 101 106 : 99 103 113 119 | 131 142 100 104 98 107 96 107
106 r 106 104 ¢ 105 112 | 116 94 120 98 99 97 105 94 108
110 r 108 110 107 113 117 96 131 100 105 100 109 99 109
113 r 111 . 113 r 109 111 1 118 151 134 100 106 102 108 107 109
110 109 112 109 96 i r107 147 127 100 105 100 108 109 110
112 111 - 113 r111 108 | r109 135 122 99 104 § 105 106 110 108
107 r 108 I 107 109 108 105 154 141 99 102 106 104 110 108
102 106 | 102 r 107 103 99 130 128 98 99 104 101 110 107
1056 107 : 104 107 111 106 135 121 99 102 109 104 112 108
106 105 ; 106 ' *105 111 r 104 127 125 101 102 116 104 120 108
1056 r102 i 104 1 r102 112! 105 137 133 99 103 114 101 118 106
101 99 . 101 99 105 ; 101 114 125 97 98 101 97 107 103
96 100 95 99 97 | r103 116 126 95 99 88 95 90 100
- | !
N f i :
105 r106 106 106 09 ' 103 104 133 94 96 | 92 100 93 106
111 109 114 110 98 | 102 113 153 96 101 ! 94 102 97 106
112 r110 115 111 97 ‘ 103 144 128 97 103 . 97 102 105 107
110 109 113 110 94 r104 157 135 96 100 | 96 104 107 108
110 109 111 7109 104 | 105 163 148 96 101 ! 104 105 111 110
108 109 108 111 103 | 100 158 145 96 101 103 102 109 107
105 r109 106 111 103 § 100 142 139 96 98 | 105 102 112 109
110 r112 110 113 110 105 126 113 98 103 ! 109 104 114 109
116 114 116 r 116 115 107 143 140 ° 100 104 : 119 106 123 111
118 r115 117 r 115 122 r 113 145 141 100 107 | 119 106 123 111
November. 115 r113 115 r113 117 113 115 126 99 104 ; 108 104 111 107
December_______._________ 108 r 115 109 r 115 106 112 | 105 116 98 104 | 95 103 97 108
|
|
116 117 116 117 113 117 100 128 7 101 ! 95 104 95 109
120 117 120 r 116 115 120 88 119 100 108 } 99 107 99 109
121 r118 125 r 120 101 107 118 104 101 111 : 98 103 109 111
123 122 127 123 103 115 156 135 102 112 102 111 113 114
125 123 | 127 r 126 116 116 143 130 102 112} 110 111 115 114
125 126 126 r129 115 112 133 122 101 109 | 109 108 114 112
119 124 119 r 126 117 114 159 156 ! 101 105 | 111 108 115 112
121 123 121 124 121 114 119 107 i 102 109 ¢ 114 109 118 113
123 r122 122 122 127 118 108 106 | 103 111 } 121 108 126 113
119 117 | 118 117 126 118 109 105 102 110 118 104 123 111
108 106 107 105 113 109 65 105 98 102 102 99 107 103
95 99 92 96 110 116 77 85 95 99 i 90 97 90 100
930 |
January. . .occoeicccacaoone »103 2103 » 102 » 102 7108 »112 79 101 93 94 [ 89 97 89 102
# Preliminary. r Revised. * Average per working-day, except for annual indexes,
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INDUSTRIAL PRODUCTION AND BUILDING

INDEX OF INDUSTRIAL PRODUCTION

{Adjusted for seasonal variations. 1923-1923 average=100]

BUILDING CONTRAC];I‘S

AWARDED, BY TYPES OF
UILDING

[Value of contracts in millions of dollars]

T T Publi
Month 1023 1024 1925 1926 | 1027 | 1028 | 1029 . 1930 Com. | Siblic
: : | Month mer- | and |Cducar) All
T T B - ! i A ; i ;| tional | other
: : i | ‘ cial , publie
100 r99 7105 *106 17106 .7 106 117 »103 ! atilities
8RS BLE S g O
3 7100 104 r107 r111 7110 7118 -
! ; 1928—December.. 66.8 . 80.2 | 25.4; 43.8
107 95 103 107 109 | 109 ‘ 122 ‘ 1929——%&1’{)1181’3’_._. ) lqg'4 i @6.5 17.7 | 241
+106 89 103 r106| 1110 109! 123 Py - - 8.3 groj 226\ 2.3
106 85, 102 108 {r108 1 109 126 .6, TL5: 875 47.3
: - . o, 78.0: 1521 20.9} 57.1
104 . 84 r103 r107 106 r109 124! $6.51 130.4! 382 50.9
Auvgusto.o.__..._._; 102; 89 - 103 r110 | 107 112 123 80.9 X 120’8 43'2 40'9
‘ ; | . . . .
' o H 913 194.5; 48.0| 520
September. __._..__; 100 94 102 112 105 114 r122 = ; ;
October._. 99, 05! 105 11 lrie2 rl153° 117 September 42'8 ST 3.33 433
November.... 225 98, 97. 107 108 99'r113 106 ; Ootobor. .| 09 ura ms| sl
December..__..____ 97 101  r108 106 | 100 'r115 99 ] ]ISTOVGYDIE)BT. | lgl' 8 7941 2571 380
: . ! : ! ecember. ., s 67. 3. 4 51.8: 19.8 | 20.9
Aunualindes....... 101 95, 104 108 106 111 8 ... 1930—January.. | 324.0 | 66.6 383 541: 121! 19.0| 340
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
: : | | i |
{Allman-| Iron | | Food | Paper , Leather : Nonfer- | Petro- i Tobaceco
I ufac- and | Textiles' prod- | and f“‘%ti?g %1 "and : rous | leum Rg?el;et) manu-
tures steel - i uets |printing: shoes | metals | refining factures
| ' i i :
_ PO s - [ FO—, __,_I—I__ U RV S
1928—September r 116 128 | 107 | 95 ‘ r119 i 136 110 | 117 162 169 128
ctober_. . r 115 126 | 112 1 98 i 116 | 119 103 | 121 160 167 126
November r 113 120 113 102 . 121 | 92 97 i 126 159 154 124
December. .o cimaaccem e r 115 123 ! 111 104 121 101 92 | 128 158 144 127
1929—JA0UALY - oo oo Y ¢ ur| w13 r12! 150 9%, 124 159 148 131
February. c e eocecccameans : r116 126 113 ! 101 123 i 148 98 123 160 152 129
Mareh. oo oo 7120 132 116 | 96 125 . 159 99 - 129 160 152 126
April. . 123 135 | 120 . 102 124 : 153 97 137! 165 161 142
JLY 63U, r125 145 | 121 ¢ 97 125 | 148 101! 137 1 168 158 142
JUNG . e oo r 129 155 121 | 96 128 - 162 113 126 | 170 162 139
UL Y r126 151 | 118 | 96 124 142 114 127 § 171 141 131
August. e eceeeamee 124 143 120 1 99 125 ¢ 143 116 122 176 119 133
September 122 139 | 116 | 98 131 : 133 116 126 | 173 116 138
Qctober. ... 117 124 | 118 | 96 124 113 113 121 ¢ 178 114 135
November 105 100 | 108 ; 96 123 81 105 . 119, 171 94 130
December, 96 90 ‘ 96 ! r 95 119 ; 49 93 114 166 80 133
1930—TADUAIT « - - e eememeeeee e Lor102 90| 102 %, »122 i 102 1 95 106:  163] 72108 131
i i ! i
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
_ _ e — [ - _
All min- Bitumi- |Anthracite. Crude Iron ore ! :
erals nous coal coal | petroleum | shipments Copper Zine i Lead Silver
I N i
107 94 93 123 114 1 115 79
r 113 99 117 ! 128 110 © 108 M
113 99 111 ¢ 131 11, 111 93
112 97 97 133 106 | 109 100
117 103 110 129 100 ! 111 94
120 109 110 136 106 : 99 91
107 89 77 135 12 | 112 93
115 100 95 | 141 116 125 103
116 102 86 139 120 | 122 93
112 100 76 124 122 112 94
114 ; 101 72 122 125 114 88
August___ 4 97 81 119 127 107 91
September. 118 ! 101 106 ! 125 124 119 89
October___. 118 | 101 116 123 112 115 94
November.. 109 ¢ 96 92 118 105 114 114
December. . ..o ... 116 | 102 121 r 116 102 105 87
1930—January . . .ooececcane. v 112 99 104 ¢ 101 103 91
- o ———— ¢ —— - i ——— e e
» Preliminary. r Revised.

Notre.—The combined index of industrial production is computed from figures for 58 statistical series, 50 of manufactures, and 8 of minerals.
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia-
tions, and the individual products and industries have been weighted in accordance with their relative importance The sources of data and methods
of construction were described in the BULLETIN for February and March, 1927,
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FACTORY EMPLOYMENT AND PAY ROLLS

INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS ;‘g CENT PERC,E.NOT
[Without seasonal adjustment. Monthly average 1923-1925=100) FACTO&ZZJE;%S&P)YMENT
Factory employment Factory pay rolls
Month : 7
1927 | 1928 | 1929 1928 [ 1929 ; 1930 100
January..... 98.1| 94.2| 97.4 95.7 | 100.9 | 94.2
February 99.7 | 95.7| 99.7 101.1 11084 '..__._
March._ 100.4 ) 96.6 | 101.3 102, 5 } 1Ll
April. - 99.8 ] 96.0}10L8 100.3 ¢ 111.7 -
May._ . 99.1| 9657 1016 100.8 i 111.5 ._ 90 90
June.. -] 99.0] 96.2 | 101.2 100.9 | 109.2 1.
July.. .| 98.0( 957 100.7 98.3 | 104.8 I . .
August_.___| 99.2 | 98.3{ 102.0 102.5 | 109.4 i_ — Ac[jusled for SeasonalAVanahons
September.-| 100.6 | 100.3 | 103.4 104.2 1 110.5 | +vevee Without Seasonal Adjustment
October_.... 99.3 [ 100.2 | 102.1 107.5 | 110.0 |_
November..| 96.9 | 98.8 | 98.2 103. 6i102.0 |- 80 L ’ 80
December....| 95.5| 98.1| 94.8 04.2 | 9B.7- 1923 1924 1925 1926 1927 1928 1929 1930
Annualindex| 98.8 | 97.2 | 100.4 101.8 1 107.4 |._..__ . ..
Seasonal adjustment provisional
INDEX OF FACTORY EMPLOYMENT, BY GROUPS
; Transportation i
| v Lum- equipment Leath Ce- Chemicals T
Iron i Food | "2PST | “pher €aLaer| ment, Nonfer- Rubber| .- %
y Ma- . and and bacco
Month and oy opyp|Textiles: prod- | oy | and rod- | €18y, | rous Petro- | Prod- rod-
steel b | ‘uets [ing prod- { qronn i Auto- ‘:mts and | metals | qoun | Jegm | UCts %cts
| ucts mobiles glass refining
1928—S8eptember .| 96.4 101. 4 92.6 } 100.5 | 101.1 90.4 95.4 | 12156 96. 1 96.0 97.6 | 106.8 | 105.8 | 113.4 96.7
October_.__. 96.9 | 102.8 95.7 1 102.6 | 102.4 90. 6 94.4 | 119.8 94,6 94.1| 100.0| 107.4 | 104.3 | 113.2 99.1
November..| 97.7 | 103.8 96.2 | 10.9 | 103.7 90. 5 90.2 | 109.1 89.3 91.8 [ 102.2 | 107.3 | 104.0| 109.8 98.9
December...| 97.1;: 105.2 97.0 © 102.0 | 103.6 83.2 89.9 | 107.7 88.6 8.5 | 102.4 1 107.8 1 104.7 | 100.6 95.7
1929—Janunary.....| 97.1 | 106.7 95.9 0 986 102.5 85.5 94.0 1 118.3 91.9 84.3{ 102.41 107.6 | 104.0| 112.2 84.1
February...| 98.3| 110.4 9801 93.8]| 103.4 85.8 99.0 | 129.5 94.1 84.51 106.1 | 110.9; 106.7 | 112.3 92.0
March._ 99.3 ( 113.8¢ 101.1 1 97.6} 103.1 86.6 | 100.5 | 13L1 92.7 86.8 1 107.9 1155 | 109.2 | 113.3 92,0
April_. 99.7 [ 116.7 99.3 | 96.2 | 102.5 88.2 1 101.7 | 131.4 90.6 90.5 ! 107.7 ) 119.04 111.9| 114.3 91.3
ay-- 100.7 | 119.1 97.3 1 97.3 | 102.8 89.2 | 10L.5 | 130.0 90. 3 93.1 105.3 | 110.3 | 114.4 | 115.3 90.3
June. . 100.8 | 120.8 96.3 1 99.2 7 103.2 90.0 97.6 | 120.6 89.4 93.8 ( 102.9 | 107.9 | 116.4 | 115.0 91. 4
July._.. 99.8 | 121.5 9L.5 . 99.8| 103.6 90. 5 96.4 [ 117.8 94.6 91.6 | 100.5| 108.9 | 120.0] 114.2 90.5
August____._; 101.0 | 119.4 942 99.7 | 104.1 92.2 95.5 | 115.0 98.1 93.8 98.8 | 111.2| 12L.9| 11L§ 93.0
September..! 101.0; 1i9.5 98.4 . 102.4 | 106.0 91.8 94.8 | 113.1 99. 5 93.6 98.6 | 114.5| 124.0| 108.3 93.7
October__ 99.4 | 118.7 08.8 . 104.2 | 106.1 90.1 90.2 | 101.3 99.3 91.9 98.5 | 116.11 124.6 | 102.7 95.0
Novemb 97.0 | 115.0 97.1 " 10L6| 106.7 86.7 82.9 83.7 94.4 88.9 93.6 | 113.8 ) 123.7 91.2 96.1
December_..{ 92.2 1121 94.3 | 100.5 | 106.9 8L6 813 79.6 90.0 82.3 8.9 | 111.8( 120.9 89.2 89.2
1930—January.__.-. 9.7 | 109.9 92.8' 97.4| 105.1 76.8 83.2 85.7 91. 4 74.7 85.9 | 110.6 | 120.8 89.7 84.2
INDEX OF FACTORY PAY ROLLS, BY GROUPS
Transportation s
Lum- ipment Ce- Chemicals
Iron | pra. Food P:‘ﬁfr ber quipmen Le:]gger ment, (Nonfer- Rubber bzgéo
Month atndl chinery Textiles protd- print- ang Aut prod- daﬁ’ rotue; Petro- protd- prod-
stee! ucts s proa- uto- an metais ucts
ing Group A ucts Group | leum ucts
uets . mobiles glass refining
1928—September..; 99.1 | 106.0 94.9 | 104.3 | 109.2 93.4 | 100.1 ] 120.0 99.6 92.8 | 109.4 | 106.3 | 109.3 | 123.8 92,9
October_._.. 105.1 111.3 ] 101.0 | 106.0 | 1115 95.8 | 104.7 134.1 95.9 94,1 116.6 109.2 | 107.8 | 120.4 95.2
November..| 1051 110.3 96.7 | 104.9 | 1107 94. 4 96.11 114.5 80.1 90.7 | 118.5 108.2} 107.1 | 112.4 94.1
December...| 103.3 | 114.0| 100.3 | 106.3 | 113.7 90.8 95.8 | 112.4 86.0 88.4 | 1205 | 108.1} 107.2! 114.1 94.3
101.3 | 112.3 97.0 | 102.2 | 111.4 83.4 93.6 | 114.5 90. 2 79.0; 117.4 | 106.3 | 105.3 | 118.8 76.3
107.2 120.7 | 103.6 102.5 | 113.0 86.5 | 11L.4 147.4 94,5 81.0 124, 1 111.3 110.2 | 145.8 82.3
108.5 | 126.5| 108.8 | 101.2 | 114.9 88.4 | 113.9 | 148.2 91.4 8.8 127.6 | 113.6 | 112.1| 146.7 84.4
110.5 | 129.5 | 103.2 ) 100.4 | 113.3 90.9 | 117.0 | 152.0 87.9 80.3 | 127.0 117.8 | 117.1| 150.2 86.
111.6 1319 99.3 103.1 114.3 92.8 | 116.0 | 147.1 88.1 91,8 123.1 113.1 118.9 | 146.5 86.1
109.9 | 131.6 97.8 | 105.6 | 113.6 92.2 1 107.9 | 130.9 89.8 92.5: 117.0{ 11L.2 | 120.0 | 120.6 88.5
103.5 | 128.2 90.4 | 105.6 | 111.4 93.5 97.1 | 110.2 97.8 86.1 | 112.6 | 111.2 | 123.3 | 115.1 87.9
Augnst______ 109.3 | 127.5 97.4 | 1050 | 112.8 94.7 | 106.8 | 128.0| 1050 91,2 113.2 113.0| 1251 | 110.9 90.6
September..| 108.9 | 127.9 | 103.0 | 108.1 | 116.3 96.6 | 103.3 | 120.3 | 104.3 913! 1121 116.0| 120.3 { 14.9 93.4
October__.__ 107.9 | 120.0 | 104.8| 108.8 | 117.8 96. 8 99,8 ' 1080 | 100.0 90.6 | 11256 118.2 ! 129.4 | 100.9 94.2
November..| 100.0 | 1216 96.2 [ 105.5 | 117.2 89.2 89.4 84.3 83.9 86.4 99.6 | 115.6 | 126.3 85.9 94,3
December...| 93.5 | 119.9 93.8  105.5| 118.2 82.7 85.6 72.9 84.1 80.2 96.1( 114.0{ 124.8 85.0 88.8.
1930—7January..... 90.5 | 113.8 92.2 | 102.5 | 114.9 72.8 80.9 74.0 85.4 67.3 9.5 109.3 ] 1211 88.9 7.0

NoTE.—These tables contain index numbers of factory employment and factory pay rolls for certain months, together with group indexes fot
fmportant industrial components. The nature and sources of basic data and the method of construction were described and the indexes for thes
period January, 1919, to November, 1928, were published in the BULLETIN for November, 1929, pp. 706-716.
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS

FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES
[Averages of daily figures. In thousands of dollars)

Total cash reserves Total deposits Federal rese;:g o’ffes Ineireu- | peserve percentages
Federal reserve 1930 1929 1930 1929 1930 1920 1930 1920
February | January | February | February | January | February | February | January | February | FeP- | Jan- , Feb-
ruary uary ruary
266, 297 286, 101 173,813 148, 337 152, 323 149, 229 162, 582 182, 469 129,810 85.6;f 85.5 62.3
910, 040 877,789 991, 902 952, 221 973,413 943, 161 246, 391 298, 958 318, 571 75.9] 69.0 78.6
209, 986 214, 350 174,187 135, 034 135, 880 135, 384 146, 724 153, 079 140,128 ! 74.5 74.2 63.2
279,819 269, 201 266, 226 186, 035 185,973 188, 741 177, 865 181, 050 203, 358 i 76.9] 73.3 67.9
112,175 110, 822 93, 785 68, 320 69, 611 71,101 80, 969 88, 010 76,663 | 75.1 70.3 63.5
152, 758 148,970 126, 182 66, 538 67,375 69,113 132,116 134,891 130, 245 | 76.9 73.7 63.3
509, 129 483, 577 432,821 336, 187 340,774 357,010 297, 460 298, 164 277, 267 80.3] 75.7 68. 2
118, 981 124,070 86, 321 80, 656 81, 254 84, 955 85, 766 90, 492 60, 257 71. 5 72.2 59.4
88, 455 90, 247 81,919 51,758 52, 895 54, 036 61,393 64, 985 61, 274 78. 2| 76.6 710
144, 430 142, 627 110, 710 88, 879 90, 326 93, 787 80, 489 835,405 66, 639 85.3 81.2 69.0
63, 780 64, 686 64, 945 65, 327 65, 255 72, 800 41, 261 42, 647 40, 017 59. 8 59.9 57.6
305, 465 312 096 223, 859 182, 468 187 415 187,334 164, 793 1/6 733 159, 263 88.0)] 85.7 64.6
3,161,315 | 3,124,536 | 2,826,670 | 2,361,760 | 2,402,494 | 2,406,651 | 1,677,809 | 1,796,883 | 1,663, 492 | | 78.3 74.4 i 69.4

1Includes “ F. R. notes of other F. R. banks’’ as follows: Latest month $24, 282, 000; month ago, $35,076,000; year ago, $19,901,000.

DISCOUNTS OF FEDERAL RESERVE BANKS BANK DEBITS
[Averages of daily figures. In millions of dollars] [Debits to individual accounts. In millions of dollars]
1930 1929 Number 1930 1929
Federal reserve bank of cen-
February | January | February ters | yanuary |December| January
1
i
“Boston . ..o 23.2 23.9 61.9 | New York City______________ 11 34,732 39, 850 54,719
New York. 70.5 111.8 216.3 | Outside New York City_.._. 140 25,723 2¢, 932 28,126
Philadelphia 50. 5 53.7 85.5 o !
Cleveland . 53.3 72.8 84.7 | Federal reserve district:
Richmond_. 22.2 30.8 41.0 Boston______.___ 11 3,050 3,032 3,208
Atlanta___ 25.3 3L.7 55. 8 New York. 7 35, 662 40, 848 55,778
Chicago._ 63.0 87.4 165.9 Philadelphi 10 2,609 2, 852 2,910
St. Louis._ .. ... 16.7 17.7 37.8 Cleveland._. 13 2,827 3,005 3,028
’V[mneapohs ___________ 3.0 7.0 12,8 Richmond. 7 780 796 813
Kansas City..__. 23.0 28.1 32.5 Atlanta_.____ 15 1,211 1,200 1,332
Dallas_ .- _..._.... 11.9 13.3 19.2 Chicago. - 21 €, 563 6, 806 7,370
San Franciseo. ... 15.1 22.5 75.8 St. Louis... 5 1,281 1,331 1,417
Minneapolis _ 9 751 745
Total e 377.6 500. 8 889. 2 Kansas City. 15 1,409 1,475 1,442
Dallas..________ 10 741 808 806
San Francisco......._._.. 18 3, 569 3,650 3,998
BUILDING CONTRACTS AWARDED Total .. 141 i 60, 455 66,783 82,846
{Value of contracts in thousands of dollars] BUILDING PERMITS ISSUED
[Value of permits in thousands of dollars]
1930 1929
Federal reserve district Num ‘ 1930 1929
January |December| January Federal reserve district ber of
cities

January |December] January

s um) a
462 | 116,284

50,914 | 12,92 26,306 | Boston. _..__..________.________ 14 4,464 5, 654 4,964
34,861 24, 287 54,680 | New York_._____ 22 34, 649 38, 536 90, 535
27,433 13, 417 28, 748 | Philadelphia 14 3,913 7,190 20, 312
21,433 11, 805 25,745 | Cleveland..______ 12 8,008 12,162 10,023

30,906 | 75335 77 439 | Richmond Z 15 9,363 6,986 8,863

13114 | 17387 | 25479 | Atlanta_. 3 15| 3177 2,553 6, 520

, 8,705 7,466 | Chicago, - 19] 4,174 | 18001 24,273

14,922 8, 464 15,668 | St. Louis. .. - 5 1,202 2,603 3,802

21,432 | 12,908 |. 17,435 | Minneapolis - 9 808 1,132 1,215

gaﬁsas City. - 13 2 (1% 4,160 4,149

iStriets) - oeiemn.. 1 4 allas__.._____._...._ . " 6,764 5,504

Total (11 districts) 323,975 | 316,368 09,068 | o M eameinoon 2727 I 20| 20132| 12,250 29, 130
Figures for building contracts awarded are for 37 States east of the Total. el 168 | 107,168 | 118,180 | 202,298

Rocky Mountains, as reported by the F. W. Dodge Corporation.
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INDEX OF DEPARTMENT STORES SALES
[Monthly average 1923-1925=100]

INDEX OF DEPARTMENT STORE STOCKS
[Monthly average 1923-1925=100]

Without seasonal With seasonal " -
: " Without seasonal ‘With seasonal
adjustmont adjustment adjustment adjustment
Num-
Federal reserve |y . Num-
tabri ber of| Federal reserve
district stores| 1930 1929 1830 | 1929 district Derofl 1930 1929 1930 | 1020
Jan. | Dec. | Jan. | Jan. | Dec. | Jan. i Jan. | Dec. | Jan. | Jan. | Dec. | Jan.
i
United States....| 497 89| 185 91 102 115 | 105 United States | 414 88 04 %9 og| 100! 100
Boston. . | 36 104 176 96 110 108 102 "
New Yorl 1 o0l el r2o7! e7| mol 12| 107 o3 B EO il - N IR 4 ) B
I:hiladelph 57 80 173 78 92 105 89 45 | b1 84 78 b 88 81
Cleveland. _......... 35 78 171 86 93 109 102 9 | 80 85 34 04 03 %
Richmond___.______._ 28 85 204 82 102 117 100 !
Atlanta. Tow| el 1| se| e3| 106| 108 A N0 I+ B - e &
‘Chicago. R I 88 | ri89 97 110 | 117 119 =g i 08 107 98 111 116 116
St. Louis. .. 19 72| 164 81 88| 102 98 | & < i o >
St. Louis 19 7 83 82 91 90 94
Minneapolis....._... 19 70 132 70 82 89 81 PRI ; . - -
Kansas City I._____| 27 7 165 -3 I SN I ll\gigg;?,’ﬂlsl ------- %2 i 183 18(5 : (‘)é 72 72 80
Dalias..........| 22| 80| 179\ 90| a3) 14| 1084 pgjipe 1Y 2w\ ml o e TR TR
San Francisco._..___ 36 104 203 106 117 127 119 San Franeiseo. 7| 32 100 102 9 108 112 100
1 Monthly average 1925=100. r Revised. 1 Monthly average 1925=100. 7 Revised.
COMMERCIAL FAILURES ! BANK SUSPENSIONS ! IN JANUARY, 1930
[Amounts in thousands of dollars] [Amounts in thousands of dollars]
|
All banks Memberbanks?| Nonmember
Number Liabilities Federal reserve i |
distriét Num- ‘Depos- ‘ Num- j'Depos- Num- | Depos-
Federal reserve | g4, 1929 1930 1929 ber | its® || ber | itss | ber | its?
district | .
|
Jan Dec Jan Jan Dec Jan. Boston |
New York. 1 1 121
T Flllilatlicl%hla 2 "o ‘ i i 2 560
Boston........_.__.. 251 213 202 | 3,999 | 7,486 | 4,389 | Cleveland_._ 1 152 02 foeeoeo s
New York. . - 588 457 566 | 16,603 | 20,644 | 16,426 | Richmond. 15| 2,572 ; L 417 147 2095
Philadelphia._ g 8 155 | 6, gsz 2, aigé 2’ 8;9 3?5‘3&{% ig |7 }gg ! g é ﬁg ﬁ g 3%3
Jleveland.______._..__ 197 140 19 6, 10 8, 16! , 636 - » ;O g
;‘e;e a“‘; 184 116 1'2 4510 2,00 | 210 | Minneapol 15| 2% L e 18 %: s
lchmond. ... _._._ i y ' o | 0 | , 400 .o [T y 40!
‘Atlanta. 124| 132 130 2587 | 3,800 | 4 170 | Kansas City. mosse 2 88 15| 2,773
Chicago_ 428 307 325 | 7,966 | 9,595 5,183 allas_..-.-. ' 1 22 |1 1 . IR N,
St. Louis - 170 113 171 | 3,054 | 4,935 3,053 | San Franciseo...__. ... SNSRI | RS S
Minneapolis. _._.___ ' 60 63 56 999 | 1,182 697 Total ___.__._ 197 i 30,127 ] 13 ‘ 8,677 84 | 21,450
Kansas City. 16§ 96 44 3, 933 1,578 %, ggg ] :
sh| | o3| o] 45| T | manks sty the puble an teoqnt ot it by
7 5 1, 1 5| 53877 ? Includes 9 national banks with deposits of $3,402,000 and 4 State
Total-oo-oooo 2704 2,087 | 2,835 | 61,185 | 67,465 | 53,877 member banks with deposits of $5,275,000.

1 Figures furnished by R. G. Dun Co.

3 Subject to revision.

¢ Ineludes 1 private bank for which deposit figures are not available.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK OF FRANCE

The annual report of the Bank of France for
1929 was presented to the regular meeting of
shareholders on January 30, 1930. The main
section dealing with financial and economic
conditions is given herewith:!

The French money market, having fune-
tioned under normal conditions since June 25,
1928, has developed freely and favorably dur-
ing 1929 under the régime of the gold standard.

The money market during the first half
year.—Throughout the first half of the year
floating funds, attracted by the unusually
favorable rates of interest prevailing in most
foreign markets, sought investment abroad,
and 1n general foreign exchange rates remained
rather high. This tendency, however, at no
time reached the proportions of an actual
exodus of capital, and the large volume of
metallic reserves and foreign balances of the
bank enabled it to meet the situation very
easily.

Our supplies of foreign exchange, it is true,
declined during the first six months by about
7,000,000,000 francs ($274,400,000)—from 32,-
760,000,000 francs ($1,284,192,000) on De-
cember 22, 1928, to 25,671,000,000 francs
($1,006,303,200) on June 21, 1929. But this
decline was compensated to the extent of
4,778,000,000 francs ($187,297,600) by the
simultaneous increase in the metallic reserve,
which during the same period rose from 31,-
838,000,000 francs ($1,248,049,600) to 36,-
616,000,000 francs ($1,435,347,200) as a result
of our converting foreign bills into gold on
foreign markets and also to a less extent as a
result of our domestic purchases of coin. In
fact, our aggregate reserves of gold and
foreign exchange, which stood somewhat above
64,500,000,000 francs ($2,528,400,000) at the
beginning of the year, declined during the first
half of the year by only the relatively small
amount of 2,311,000,000 francs ($90,591,200).

In spite of the return of francs (to the bank)
caused by our release of foreign bills, the
aggregate means of payment—notes in circula-
tion and credits in current account—not only
underwent no contraction during the first half
of the year but even increased by about
900,000,000 francs ($35,280,000). The volume
of notes in circulation rose (in round numbers)

$In addition the report contains remarks on personnel, details of
banking operations, income statement, etc. For earlier reports, see
FEDERAL RESERVE BULLETIN, March, 1929, 1928, 1927, ete.

from 62,200,000,000 francs ($2,438,240,000) to
almost 63,000,000,000 francs ($2,469,600,000);
the volume of other demand obligations to
banks and individuals rose from 6,700,000,000
francs ($262,640,000) to 6,800,000,000 francs
($266,560,000). Throughout this period we
actually furnished the market, through the
medium of public funds and by the expansion
of our discounts, more funds than the market
turned in to us in payment for foreign bills
which we delivered to it. From December 22,
1928, to June 21, 1929, the public treasury and
the Caisse d’Amortissement released from their
accounts with the bank and put into circulation
1,413,000,000 francs ($55,389,600) which had
previously been immobilized. At the same
time our portfolio of discounted bills increased
by 1,718,000,000 francs ($67,345,600)—from
4,648,000,000 ($182,201,600) to 6,366,000,000
francs ($248,371,200)—and the volume of our
advances on securities rose by 163,000,000
franes ($6,389,600).

The money market during the second half
year.—Beginning with July, various factors,
normal and abnormal, combined to reverse the
tendency of the exchanges and throughout the
second half year to maintain the franc at a level
favorable to France. The influx of tourists
from abroad brought the usual credit to the
national balance of payments. The needs of
commerce and industry compelled the banks
to repatriate part of their foreign holdings in
order to strengthen their cash balances. Fi-
nally, during the last months of the year, the
crisis which the New York market experienced
and the decline in the cost of short-term funds
in the majority of European markets helped to
direct toward Paris a large flow of funds pre-
viously sent abroad for speculation or invest-
ment. All these large movements of capital
during the last six months of the year re-
sulted in a large and continuous demand for
franes. The exchange value of our currency
rose in the principal markets of the world; it
reached, and on several occasions passed, the
gold-export point; accordingly, it was by gold
shipments that the international credit balance
of this country was liquidated during most of
the second half year.

The gold which the French banks were thus
led to import as a result of the high level of
French exchange was, of course, brought to the
Bank of France by the commercial banks for
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conversion into francs. We had to accept all
these offerings of gold in accordance with the
monetary law of June 25, 1928, which obligates
the bank to purchase, at a fixed price, all gold
offered. This exchange of gold against francs,
which was obligatory under the law, brought a
new and very large advance in our metallic
reserves. Although our portfolio of foreign ex-
change remained practically unchanged from
June 21 to December 24 (the last day of the
fiscal year), the amount of gold held by the
bank increased, almost without interruption, by
more than 5,000,000,000 francs ($196,000,000),
rising from the sum of 36,616,000,000 francs
($1,435,347,200) mentioned above to 41,622,-
000,000 franes ($1,631,582,400), a figure which
has since been exceeded.

Policy of the Bank of France.—The enormous
increase by which our reserve benefited during
the second half of the year is merely the natural
result of the international movement of funds.
From June to December we never took the
initiative in acquiring gold by means of foreign
bills. We were obliged, in fulfillment of our oh-
ligation to regulate the currency, to accept all
gold of foreign origin which was offered to us
over the counter for franes, but we did not at
any time intervene in the exchange market to
accelerate the pace of these gold imports. The
bank has opposed no obstacle whatever to the
free play of the money market under the régime
of the gold standard. It will not depart from
this attitude, whatever may be the direction of
capital movements. Whenever, under the influ-
ence of an advance in foreign exchange rates,
gold shall be demanded over our counters in-
stead of being offered, the bank will permit
gold to flow out in execution of the monetary
law just as freely as it permitted it to flow in.

Assistance rendered the money market.—
The funds which the bank furnished to the
market during the last six months of the year
through its purchases of bullion and coin aided
most opportunely in easing the monetary
stringency which was threatened by reason of
the demand for accommodation on the part of
commerce and industry, the advance in retail
prices, and the large withdrawal of funds
through taxation. This relief, however, was
not sufficient, and we were compelled to provide
for the needs of business by a new and con-
siderable increase in our discounts. The vol-
ume of discounted bills in our portfolio rose
steadily. It increased by 2,092,000,000 francs
($82,006,400) from June 21 to December 24; on
the latter date it amounted to almost 8,500,-
000,000 francs ($333,200,000), thus showing an

increase in one year of more than 80 per cent.
Beginning with the latter part of August, it
exceeded 9,000,000,000 francs ($352,800,000) on
several occasions, and on November 29 reached
its maximum of 10,644,000,000 francs ($417,-
244,800). After that date demands for credit
moderated, chiefly as a result of redemptions
and purchases by the Caisse d’Amortissement,
and the capital market was able to meet the
end-of-year commercial settlements under con-
ditions of extraordinary ease.

In spite of the increase in our portfolio and
the high cost of money in some of the larger
foreign markets, our official discount rate re-
mained fixed during the year at the very moder-
ate level of 3% per cent, from which it has not
deviated since January 19, 1928.

Demand liabilities of the bank.—The twofold
increase in reserves and discounts had its influ-
ence, of course, upon the volume of demand
obligations. The mnote circulation rose (in
round numbers) from 63,000,000,000 francs
($2,469,600,000) on June 21 to 67,300,000,000
francs ($2,657,760,000) on December 24. The
volume of our credit accounts with banks and
with individuals showed a parallel increase of
about 1,100,000,000 francs ($43,120,000), and
at the end of the year amounted to 7,926,000,000
francs ($310,699,200).

Deposits of the public treasury and of the
Caisse d’Amortissement, which, as mentioned
above, declined by 1,413,000,000 francs ($55,-
389,600) during the first half year, increased
thereafter by about 2,500,000,000 francs ($98,-
000,000) up to the middle of September, then
showed another decline toward the end of the
year, and on balance for the last six months
increased by 757,000,000 francs ($29,674,400).
On December 24 last they reached a total of
12,167,000,000 francs ($476,946,400), less by
656,000,000 francs ($25,715,200) than the figure
for December 22, 1928.

The aggregate volume of the bank’s demand
obligations—notes in circulation and credits in
current account—amounted, therefore, on the
last day of the fiscal year to a total of about
87,800,000,000 francs ($3,441,760,000); these
were covered to the extent of 41,600,000,000
francs ($1,630,720,000) by the bank’s gold
reserve and to the extent of 26,000,000,000
francs ($1,019,200,000) by its holdings of for-
eign exchange.

The ratio of the reserve to the aggregate
demand liabilities of this character advanced
throughout the year, almost without interrup-
tion, from 38.97 to 47.37 per cent. Thus at
the close of the year the reserve exceeded by
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12 points the minimum ratio of 35 per cent
required by the law.

Monetary security and savings.—The confi-
dence which a suflicient metallic reserve inspires
in the permanent future of the franc has been
reflected in public savings and has stimulated
the bond market to a noteworthy extent. Sur-
plus funds, in view of the assured stability and
security of the currency, have again sought
long-term investment. A large number of
industrial or financial enterprises were able in
1929 to reduce the rate of interest on their
indebtedness and, for the first time in many
years, to obtain the capital necessary for carry-
ing on their business at moderate rates. The
price of French rentes, stimulated by the favor-
able situation of public finances and by the
systematic policy of amortization carried on
by the Caisse Autonome d’Amortissement,
registered a very considerable advance in the
course of the year—a fact which bears witness
to the complete reestablishment of Government
credit and to the soundness of the financial
reconstruction carried on for the past three
years.

Prices.—The economic situation of the coun-
try and its industrial and commerical activities
have continued, on the whole, to develop favor-
ably and have suffered no adverse effects from
the movements of capital mentioned above or
from the increase in the volume of fiduciary
circulation.

The general index of wholesale prices, which
stood at 637 at the end of December, 1928,
advanced, as it usually does, during the first
three months of the year. In March it reached
653. Thereafter it declined gradually until at
the end of December it was 588—its lowest
level. If the large groups of merchandise
which are used in the compilation of this index
are considered separately, it may be said that,
comparing 1929 with the preceding vear, the
price of consumption goods declined from 589
to 546 and that of raw materials from 679 to
625. Wholesale prices, therefore, followed for
the most part the general decline of world
prices on the important markets, although to a
far less extent; this parallel movement tends to
prove that wholesale prices have become fairly
well adapted to the rate at which the legal value
of the franc was fixed in 1928.

The adaptation of retail prices to new mone-
tary conditions—which is necessarily more
gradual—continued well into 1929, and their
index, after having been for a long time below
that of wholesale prices, has now caught up
with the latter, as was to be expected, es-

pecially under the influence of the steady
adjustment of salaries and wages to the stabili-
zation level of the currency. The index of
retail prices, which at the end of December,
1928, was 596, rose to 634 in May, 1929, and
iieclined again to 614 at the end of December
ast.

Industrial and commercial activity.—As a
result of circumstances in the domestic market,
of which they were able to take advantage,
agriculture and industry have in general
progressed favorably. The large harvests,
sufficient to meet the needs of our national
consumption, have enabled the country to
reduce its import of foodstuffs during the
second half year by a very considerable amount.

Production of coal rose from 52,500,000 tons
in 1928, to 55,000,000 tons in 1929, but the
ever-increasing needs of our industries for fuel—
needs which bear witness to. their aetivity—
have obliged them to make demands on foreign
production. During the 12 months just past
France has consumed 83,000,000 tons of coal,
as compared with 70,000,000 tons in 1928, and
with 61,000,000 tons in 1913; furthermore, the
tonnage imported was very much greater than
that of the year before.

The building and metallurgical industries
have been particularly active. Production of
steel rose from 10,000,000 tons in 1928, to
10,500,000 tons in 1929. - _

The general movement of trade and com-
merce, which is reflected in the figures of rail-
way business and in the statistics of the sea-
ports, likewise shows progress. The daily
average of {freight-car Joadings rose from
63,300 cars in 1928 to 65,000 cars in 1929, and
the gross income of our great railway systems
exceeded that of the preceding year by 170,-
000,000 francs. The entries and clearings of
ships amounted to 110,000,000 tons in 1929,
an increase of 10,000,000 tons as compared .
with the year 1928.

Balance of trade.—On the other hand, in
spite of the efforts of our exporting industries,
the foreign commerce of France showed a larger
adverse balance than that of the year before—
the volume of imports rising to 59,447,195 tons,
as compared with 49,105,307 tons in 1928.:
Exports showed a decline from 41,080,629 tons
to 39,888,775 tons. The total value of our
imports amounted to 58,284,000,000 francs
($2,284,732,800), an increase of 4,836,000,000
francs ($189,571,200). The value of exports,
on the other hand, totaling 50,072,000,000
francs ($1,962,822,400), showed a decrease of
1,274,000,000 francs ($49,940,800). Thus the
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adverse balance increased from 2,102,000,000
francs ($82,398,400) in 1928 to 8,212,000,000
francs ($321,910,400) during the past year.
This showing, however, should not cause un-
due anxiety. The increase in the debit items
of our merchandise trade balance appears to
be the result of increase in the value and vol-
ume of our imports—especially of raw mate-
rials which are intended to replenish our work-
ing stocks—far more than to the relatively
slight decrease in our exports. The actual
amount of commodities manufactured for sale
abroad really shows a slight advance. The
situation revealed by the comparative totals of
the various elements of our foreign commerce

during 1929 is not, in fact, so very different from

that which this country experienced regularly
before the war and which in no way affects
adversely the very strong position which France
holds in the international capital market.

One should not fail to recognize, however,
that very active competition from foreign coun-
tries and the consequent difficulties which
French, foreign commerce is meeting make it
imperative for our exporters to reduce their
net costs.” It is to be hoped that new facilities
may be accorded them by a reduction of their
taxes, a measure toward which both the Gov-
ernment and Parliament have been directing
their efforts.

Expansion of the Paris market.—The year
which has just closed has been for France a
period of very strong financial consolidation,
of economic adaptation, and, on the whole, of
prosperity and progress. The franc, guaran-
teed to the extent of more than 45 per cent by
gold, redeemable on demand in gold over the
counter at the bank, has again become one of
the strongest currencies of the world as a re-
sult of the confidence which it has been able to
inspire.

‘A very large metallic reserve safeguarded by
a large supply of foreign bills assures the French
market of exceptionally favorable credit con-
ditions and opens before it the prospect of
security and growth. This favorable situa-
tion—the fruit of continuous effort toward re-
construction, and the reward of the wisdom
and the virtues of the French people—should
be utilized henceforward in the interests of the
country itself and of the world economy. This
situation affords the Paris market an excellent
opportunity, and imposes upon it the obliga-
tion, to participate more actively in the dlstn-
bution of international credit in collaboration
with the other great world markets. Such a
financial expansion—rendered possible by the

adoption in France of gold monometallism and
currency reform—calls for a methodical and
coordinated effort of organization and adapta-
tion, which is dependent on the triple action of
Parliament, the Government, and the banks.
Certain timely measures have already been
taken in this direction by the public authorities
and by the great commercial banks in Paris.
We have assisted and shall continue to assist
in furthering such measures within the limits
which our function and our statutes preseribe.

Measures taken by the Bank of France.—One
of the most immediately indispensable tasks
would seem to be to assure more rapidity and
flexibility to the mechanism of the short-term
money market. Your board of directors moved
in this direction toward the end of last year by
adopting two measures which have been well
received. Since the end of October the
principal banking houses have had the privilege
of presenting their requests for discount accom-
modation at our head office not only until noon
but up to the time in the afternoon when the
daily market transactions are settled. This ex-
tension of time permits all these establishments
to adjust their cash position more easily, to
avoid any useless tying up of money as well as
the contraction of burdensome emergency loans,
and to facilitate transactions by the more
rational use of their available funds.

Furthermore, it seemed advisable to permit
the market to call on us for funds for very short
periods of time when it had temporary need of
them and then to return them as soon as they
wereno longerneeded. Sharpfluctuationsinthe
demand for funds and in the available supply
take place rather frequently, especially on the
day preceding and the day following the ma-
turing of a large volume of commercial bills.
To lessen the extent of these fluctuations, which
tend to exert pressure on the cost of money and
sometimes on the level of the exchanges, we
have since December 6 granted certain Paris
institutions the privilege of discounting with us
bank acceptances of commercial origin, which
carry all the guaranties demanded by our
statutes, and of repurchasing them after an
interval of a few days before their maturity.

We think that the combined effect of these
two measures will help not only to facilitate
and regulate the domestic movements of capital
but also to further the creation and the growth
in France of a large international acceptance
market and thus to prepare Paris for the more
extended role which henceforward it can and
should assume.
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BALANCE SHEET OF THE BANK oF FRANCE As OF
DECEMBER 24, 1929

| Francs (in | Dollars 1(ip
- i thousands) | thousands)
RESOURCES
Gold reserve (coin and bullion) ... ... 41,622,114 1,631, 587
Silver and copper coins..-.-.. 221, 536 8,684
Postal current accounts 761, 209 29, 839
Funds available on demand abroad.- . 7, 280, 930 285,412
A%lganees on gold bullion and coin.........._. 50 2
ills:
Comunercial bills discounted—
8,436, 065 330, 694
413 879
8,458,478 331, 572
n France ... .. ol 34,938 1,370
Abroad . _ .. 18, 749, 819 734,993
18,784, 757 736,363
Advances against securities_ . _.____._________ 2, 507, 466 98, 293
Negotiable bonds of the Caisse d’Amortisse-
ment. .. occecee 5,611, 552 219, 973
{Convention of June 23, 1928).
Loans to the Government without interest._._! 3,200, 000 125, 440
(Law of June 9, 1857; convention of Mar.
29, 1878; law of June 13, 1878, extended;
laws of Nov. 17, 1897, Dec. 29, 1911, Dec.
20, 1918, and June 25, 1928).
Rentes earmarked for special purposes 112,981 4,429
Bank buildings and equipment____.___ 220, 425 8, 641
Miscellaneous resources. - - .- occoceocomoaoaa- 1,453, 818 56, 990
Tofal . e iccae 90, 235, 319 3,537,225
LIABILITIES
Capital . oo e cmee——eam 182, 500 7,154
Surplus. - .. 272, 696 10, 690
(Laws of June 9, 1857, and Nov. 17, 1897.)
Reserve invested in legal securities....__.___.. 22,106 867
(Law of May 17, 1834; decrees of Apr. 27
and May 2, 1848; law of June 9, 1857.)
Depreciation reserve (real estate)..____....._._ 4,000 157
Profit and loss:
Provision against contingencies. . __._...__ 70,000 2,744
Provision against overdue bills_.___ 21, 000 823
Gross dividends:? 347.56 francs (n
7211 L) NN 63,430 2,486
Payment to the Government of sum equal
to the annual dividend in excess of 240
franesmet - . o 51,100 2,003
Carried forward . _ ... 103, 485 4,057
Total - .o 309,015 12,113
Demand liabilities:
Notes in circulation. ... ... ... 67, 769, 335 2, 656, 558
Current account of the Treasury.._ 7, 662, 376 300, 365
Current account of the Caisse d’ Amo!
ment..______ .. .. 4, 505, 520 176, 616
Other current accounts a; 7, 519, 462 204, 763
Other demand liabilities 406, 524 15, 936
20, 093, 883 787, 680
Miscellaneous liabilities. -« 1, 581,783 62, 006
Total - e 90, 235, 319 3, 537, 225
Total demand liabilities, 87,863,218,746 francs.
Ratio of gold reserve to demand liabilities, 47.37 per cent.

I Conversion at par: 1 {rane=$0.0392.
2 For second half year.
(net 235 francs),

Gross dividend for first half year, 286.59 francs

AUSTRALIA—TEXT OF COMMON-
WEALTH BANK ACT, 1923

Toward the close of 1929 an amendment to
the Commonwealth Bank act was adopted in
Australia with the purpose of concentrating the
management of Australian gold in the hands of
the Commonwealth Bank, a Government insti-
tution and the sole bank of issue in the country.
By the terms of the amendment the Australian
Treasurer may authorize the board of directors
of the bank to compel persons holding gold to
report their holdings and, if the directors re-
quest it, to exchange their gold for Australian
notes. This provision is significant by reason of
the fact that approximately one-half of the total
stock of monetary gold in Australia is held by
the private banks. The amendment further
provides that upon the recommendation of the
board of directors of the Commonwealth Bank
the Governor-General may prohibit the export
of gold from the country except with the ap-
proval of the Australian Treasurer acting upon
the recommendation of the board. This second
provision is an added safeguard. The redemp-
tion of the currency of the country in gold
coin, which is still required by law, also
becomes, in effect, subject to the discretion of
the bank through its power to requisition gold.
It is to be noted that the power of the board to
act under the amendment is subject to the con-
sent of the Australian Treasurer (himself a
member of the board) or the Governor-General.

These measures were taken apparently in
view of the depletion of the foreign balances
held by Australian banks, the high premium on
foreign currencies, and the consequent induce-
ment to export large amounts of gold from the
country. The depletion of foreign balances has
been due to the long period of stringency in the
principal money markets of the world and the
difficulty of borrowing abroad. The serious
decline in the price of wool, the chief export
commodity of the country, and the partial
failure of the wheat crop were other factors in
the situation. Under the circumstances, not-
withstanding the fact that the Commonwealth
Bank still held in its reserves almost twice the
amount of gold legally required, it was deemed
advisable to bring the gold export movement
under control.

The full text of the amendment is presented
on the following page.
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COMMONWEALTH BANK
No. 31 of 1929

An Act to Amend the Commonwealth Bank Act,
1911-1927

(Assented to 17th December, 1929)

Be it enacted by the King’s Most Excellent Majesty,
the Senate, and the House of Represeniatives of the
Commonwealth of Australia, as follows:

Short title and citation.

1. (1) This act may be cited as the Commonwealth
Bank act 1929.

(2) The Commonwealth Bank act 1911-1927 ! is in
this act referred to as the principal act.

(3) The principal act, as amended by this act, may
be cited as the Commonwealth Bank act 1911-1929.

2. After section seven A of the principal act the
following sections are inserted:

Returns of holdings of gold.

7B. (1) Where the Treasurer [of the Gommonwealth]
is satisfied that it is expedient for the protection of the
currency, or of the public credit of the Commonwealth,
to obtain particulars of gold coin and bullion held by
persons in Australia, or to require the exchange of any
gold so held for Australian notes, he may, by notice in
writing, authorize the board [of directors of the Com-
monwealth Bank]—

(@) To require persons to furnish particulars of the
gold coin and bullion held by them; and

(b) To require persons to exchange for Australian
notes any gold coin or bullion held by them.

(2) The board may, in pursuance of any authority
given under the last preceding subsection, by notice
in writing—

(@) Require any person to furnish to the bank
particulars in writing of the gold coin and bullion held
by that person; and

(b) Require any person to exchange with the bank
for its equivalent in Australian notes any gold coin or
bullion held by that person.

1 Act No. 18, 1911, as amended by No. 24, 1914; No. 43, 1920; No. 15,
1924; No, 16, 1925; and No. 36, 1927,

(3) For the purposes of this section—

(a) The equivalent of gold coin shall be the nominal
value thereof, and of gold bullion shall be three pounds
seventeen shillings and ten pence and one halfpenny
per ounce of the standard gold content of the bullion; and

1((I;) “Standard gold” contains eleven-twelfths fine
gold.

(4) Any person who refuses or fails to comply with
any requirement made under this section shall be
guilty of an offence.

Penalty: A fine of one hundred pounds or imprison-
ment for one year or, in the case of a corporation, a
fine of one thousand pounds. ’

Export of gold.

7C. (1) Where, after the receipt of a recommenda-
tion from the board, the Governor-General is of opinion
that it is expedient so to do, he may by proclamation
prohibit the export of gold from the Commonwealth
except in accordance with the provisions of the succeed-
ing subsections of this section, and thereupon gold shall
not, while the proclamation remains in force, be exported
from the Commonwealth except in accordance with
those provisions.

(2) Any person who desires to export gold from the
Commonwealth may apply in writing to the board for
the approval of the Treasurer of the export of the gold.

(3) Where, after the receipt of a recommendation
from the board for such approval, the Treasurer is of
opinion that it is expedient so to do, he may in his
absolute discretion approve of any application under
this section.

(4) Any person who exports gold without the
approval of the Treasurer shall be guilty of an offence.

Penalty: A fine of one hundred pounds or imprison-
ment for one year or, in the case of a corporation, a
fine of two per centum of the value of the gold in
respect of which the offence was committed but in no
case less than one thousand pounds.

Exemptions from export provisions.

7D. Nothing in the last preceding section shall
prevent any person taking with him out of the Com-
monwealth gold of a value not exceeding twenty-five
pounds.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars.

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

Total | 28
Ar- | Aus- Neth- Swit-
- - - - - - - - e her -

Month (44 || United| o0 | %07 | Bel- | Bra- | Can-| Eng- | gy o0 | Ger- | In- |y, aly| J8 er. | RUS Spain’ | zer- | OV
coun- ||States?|.? § fum | zil4 |adas |land® many | dia? an? sia coun-
tries) Ir tina3| lia |8 y p lands land ) faece
1929—January..... 10, 042 3,746 | 605, 109 | 126 | 149 79 | 744 1,333 650 | 128 ; 266 | 541 175 92 494 93 712
February._...| 10, 065 3,776 | 603 109 | 126 | 150 78| 736 | 1,334 650 | 128 | 266 | 541 175 92 404 93 713
March....... 10, 092 3,814 | 585! 110} 126 | 150 78 | 7481 1,340 639 | 128 | 270 | 542 170 92 494 93 713
3,880 | 5691 110 | 134 | 150 7 762 7 1,403 451 | 128 | 270 | 542 174 92 404 95 708
3,931 | 564 | 106 | 134 151 7! 795 | 1,435 420 | 128 | 270 | 542 176 93 494 96 709
3,956 | 527 | 108 | 139 151 76 ) 780 1,436 455 | 128 | 271 | b42 176 93 494 96 707
3,974 | 513 | 111 | 141 151 76| 694 | 1,462 512 | 128 | 271 | 541 181 1 103 495 98 700
3 3,995 | 507 | 113 | 141 | 151 774 670 [ 1,526 520 | 128 | 271 | 541 178 | 119 495 98 704
September.._| 10,262 || 4,008 | 497 | 114 [ 142 | 151 771 648 [ 1,545 527 | 128 | 272 | 541 178 | 132 495 | 103 704
October. ... 10, 293 4,023 1 476 | 109 | 43| 151 77 643 | 1,570 531 | 128 272! 541 178 | 142 495 | 103 709
November...| 10, 298 4,003 | 452 97 | 151 151 Kt 659 | 1,600 534 | 12871 273 | 542 180 | 142 495 | 105 708
December_-_ 910 291 3,900 ;| 434 89| 1637 150 78| 711 | 1,833 544 | 128 | 273 | 542 180 | 147 495 | 115 | »708
3,921 | 2446 88 | 164 {7144 | #78 | 732 | 1,683 547 | 128 ;273 | 520 177 | 147 495 108 | »709
» 3, 101 8 SRR PR SRR NI IO »740 |#1,680 | P582 | ... R b 31 I RN FUR

r Revised last month to include figures for Albania, Ecuador, Guate-
mala, and Mexico; see BULLETIN fdr February (p. 7 )
» Preliminary, based on latest available figures.

1 All countries for which satisfactory figures are available; see explana-
tion in BULLETIN for April, 1929 (p. 263), where separate figures for 40

countries are given by years back to 1913. The 16 countries for which
figures are here shown separately by months include all those which
have held gold in recent years to the amount of $90,000,000 or more.

? Treasury and Federal reserve banks.

3 Government conversion fund and Bank of the Nation.
4 Bank of Brazil and stabilization fund.
$ Includes gold held by Government against Dominion notes and

¢ Gold held by Bank of England.
7 Currency and gold standard reserves.
8 Domestic holdings of Bank of Japan and the Japanese Government.

GOLD MOVEMENTS

[In thousands of dollars]

savings bank deposits, and such gold as is held by chartered banks in
the central reserve.

.

South

! United States I Germany Great Britain Netherlands ‘Africa India
I
Month i I E I E I E I E
m- X- - m- X- m- Rx- - m- X- - . -
| ports | ports Net ports | ports Net ports | ports Net ports | ports Net Net Net
1929
January . ... 48,577 1,378 47,199; 1,230 577 672: 11,844 27,8911—16, 047| 504 14 400] —16, 607 4,730
February_____.. 26, 913 1,4256; 25,488 1,338 7 574° 12,347 21,383 —9, 036 181 6 175 —17,848 7,700
March 26, 47¢ 1,635 24,835 1,7C1 897 25,734 7,746] 17,987 133 14, 320|—14,187] —21, 542 13,063
April___ 24, 68 1,534 23,093] 1,768| 223, 247| —221,480° 16,144 3,714] 12,430 165 2 163 —15,871 6, 580
May.. 24, 098 467) 23,630 1,946 781 1,165 28,284 4,652 23,632 4,338 23, 4,315 -17,975 6, 076
June__ 30, 762 550 30, 212 7,493 681 6,812 21,085 40,001:1—18,917| 190 17 173] 22,625 3, 596.
July ... ___ 35, 525 807| 34,718] 48,728 716 48,012 22, 578] 100, 479|—77, 901 129 8 121] —14,816 4,164
August_______ 19,271 881 18,380 27,728 879 26,849. 17,226, 59, 278|—42, 052 103 2, 522| —2,4191 —20,981 2,771
September____ 18,781 1, 205 17, 576 9, 939 851 9,088! 18,301 41,283|—22, 982 r116 17 r99| ~15,375 3,390
October______ 21, 321 3, 805 17,516] 4,624 1, 002| 3,622i 28,5911 26,794| 1,796 177 12| 166 —15,812 3,146
November.__. 7,123 30,289| —23,166| 5,093 919 4,174] 36,249 27,844 8, 405! 167 15 92| —20,922 4,408
December_.._______ 8,121 72, 547 —64,426| 11,096 806 10, 290. ' 65,343 16,439| 48, 903| 297 17 280] —18,220 4,603
1930 :
January. ___._._____ 12,908 8,948 3,060 35,052 629 4,423 41,702 16,102| 25,600 248 3,224 —2,975|. |-
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
[In thousands of dollars} [In thousands of dollars]
1930 1929 1929 1928
B January— .
From or to— January January Calendar year From or to— November November Calendar year
Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports { ports ports | ports | ports | ports | ports | ports
France ... 351 | 10,676 332 | 2,066 | 162,527 | England_...._...._. 654 | .. . 9,779 11,071 |._ ...
Germany._ _ 3,481 592 3 203 | 92,991 | United States__._____'________|.._._.._ 22 4,086 |_oooooe
Netherlands_ _______l_._.._. 187 589 Adenand dependen-
Spain and Canaries. 8 952 910 1____.__.
Switzerland____ 1,264 870 | 6
United States... 5,405 5,067 |-
South America._____ 116 285 ool
British India.._...... 4,016 720 \oeaoa
Australia 1 [
New Zealand Mesopotamia.__.__.] 240 |._._.__.{ 2,208 |._....._| 1,543 |.ooo.__
gypt..._. Straits Settlements__|._______ 17 26 200 48
Rhodesia_ 6,652 .- 6,714 |._o.oo_
Transvaal 28,856 |._._._- 44,387 |.._..___
West Africa 206 20 [oooo. 44
All other countries. .
Total 16,102 | 11,844 | 27,891 1303, 725 | 377, 505 Total_......_. 59, 670 46 | 76,007 99

r Revised.
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CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month]

1
1930 ! 1929 1930 1929
Jan- De- No- , Jan- De- No- Jan-
uary |cember|vember|J20UAIY uary |cember|vember| nary
Bank of Engldnd (millions of pounds National Bank of Belgium (millions
sterling): of belgas):
Issue department— Gold... . 1,177 | 1,175 | 1,083 905
Gold coin and bullion......__ 150.1 | 1458 | 134.7 152.7 Foreign and balances in gold - 542 578 567 537
Notes issued......_......... 410.1 | 405.8 | 39%4.7 412.7 Domestic and foreign bills 5 816 822 673
Banking department— Loans to State._.___._._.__. %) 344 350
Gold and silver coin .3 .2 .7 .3 Note circulation. 2,685 1 2,694 2,419
Bank notes._..._... 62.1 26,3 40. 2 57.1 Deposits. o e 24 161 107
Government securities. . 54.3 67.1 57.7 50.5
Other securities......... 14.0 17.7 17.9 15.9 || Bank of Brazil (millions of milreis):
Discounts and advances 5.5 22.3 15.3 9.7 Xold. oo 407 407
Public deposits...._.. 14.6 8.8 17.4 19.2 Currency.-_. 714 604
Bankers’ deposits. 67.5 71.0 58.2 58.2 Correspondents abroad _ 203 237
Other deposits.___.___ 36.0 35.8 38.2 37.9 Loans and discounts._._ 1,403 1, 141
Reserve ratio ! (per cent). 52.9 22.9 35.9 49.7 Securities____._._..._._. 128 152
Bank notes in circulation 2_____._ 348.0 | 379.6 ] 354.6 355. 6 Note circulation. 592 592
Deposits oo . : 1, 667 1,375
Barik of France (millions of francs): i ia (millions |
(S}OII? )" 4 g' ggl 41,6 ﬁg %0, § g% 3% ggg N?)?ﬁ;:rl:) :Bank of Bulgaria (millions
ight balances abroad. , 984 , 24 7, 11, 78! 303 - e 3 339 | 1,386 1, 3:
Foreign bills__________ 18,732 | 18,6903 | 18,741 | 18,738 I(fx‘élt%reign exchange. ... 1 bl vhel Vs | %N
Loans and discounts._ , 517 | 11,146 | 13,155 | 7,252 Total foreign exchange. . B 875 | 1,307 | 1,313 | 2 990
Negotiable bonds. . 5453 | 5612 | 5612 | 5930 Loans and discounts. .- Jo,227| n402| 1583 1,345
Note circulation_ - .. 70,339 | 68,571 | 68,159 | 62,153 Government obligations_ 73310 | 3505 | 3,505 3,685
Public deposits. .. 10,172 | 11,787 | 13,871 | 12,712 Note circulation_. ... . I 3260 3,600 3,000 | 3,898
Other deposits._...._.__.....____ 7,512 | 7,850 | 7,105 7,495 Other sight liabilities__-..______ 1,886 | 2,231 | 2,144 | 3,399
Getgnﬁn Rfi(;hsbank (millions of Cep’ég;l).Bank of Chile (millions of
reichsmarks): Yold
Gold reserve 2133 | 2,001 | geu |  Joldathome ... SR I A S
Gold aboard 150 1150 8 Loans and discounts. - 103 o1f 84 56
Reserves in foreign exchange_ 404 397 152 Jote cir Soounts. -
Loans and discounts. - 3,099 | 2,574 1,885 I\Dote Q‘tl culation. .- ?3% ?32 ?gg ?g‘é
Deposits__.....o...... 755 445 493 eposits. -
Reichsmarks in circulation. 5,044 | 4,916 4,454 || Bank of the Republic of Colombia
Rentenmarks in circulation. .. ___ 410 410 522 (thousands of pesos):
801(1 a{)horge -------------------- %(1)' %g 22, 27; 23, (3)492 25, 1‘;3
Bank of Ital iili ire): xold abroad...__._. x. , 15,377 | 17, 36, 2
Gold at ﬁégg}f??ﬁ?f}i{? ________ 5,180 | 5,190 | 5,189 5,052 Loans and discounts. - 17,979 | 18,135 | 16,585 | 10,736
Credits and balances abroad. 4,911 | 5151 | 5167 5,743 Note circulation...... 3 39,074 | 38,757 | 51,781
Loans and discounts._.... 4,713 | 6,121 | 5,104 | 4,810 Deposits 6,865 | 8,084 | 9,896
Total note circulation 16,329 | 16,774 | 16,828 | 16,590 || Czechoslovak National Bank (mil-
Public deposits. .- 30 3 30 300 || “lions of Czechoslovak crowns):
Other deposits_____. 1,560 | 1,685 | 1,422 2,450 Gold o e 1,258 | 1,259 1,157
Foreign balances and currency._.__; 2,270 | 1,954 2,010
Bank of Japan (millions of yen): Loans and advances ; 1,011 994 184
old._ .. 1, 066 1,065 | 1,063 1,062 Assets of banking office in liqui-
Advances and discounts 732 793 769 827 AAtiON - - oo eeeae 355 362 366 427
Government bonds. . _ 179 187 195 170 Note circulation. ___ 6,923 | 8,230 [ 7,689 7,115
Notes issued...___ 1, 347 1,633 1,279 1,355 Deposits. ! 407 475 416 562
Total deposits_ . _...__..._...._. 82 638 | 872 786 Danish National Bank (millions of :
roner): i
Commonwealth Bank of Australia Gold)...- : 172 172 172 173
(thousands of pounds sterling): 106 91 87 94
Issue department— 78 97 82 65
Gold ceoin and bullion 18,148 | 18,264 | 19,051 | 22,481 Note circulation_ __. 347 367 370 336
Seeurities. .. ___._____ 17,263 | 20,967 | 19, 650 23, 881 Deposits 35 53 34 29
Banking department— §
Coin, bullion, and cash_..___ 1,411 | 1,223 1,386 1, 536 B‘;’i‘;‘g‘:l‘ig)a‘;‘z'g (thousands of Dan-
i enj}:
Money at short call in Lon- | oo | o son | 6,851 | 17,353 Balances with Bank of England .| 13,969 | 16,660 | 15,956 | 13,204
Loans and discounts. . "| 16,497 | 19,160 | 12,413 | 12,885 Foreign bills, ete_._........_.... 3,883 | 12,433 | 11,711 {18,670
Securities. ........ 12,319 | 10,503 | 13,423 | 9,380 Loans and discounts 20,481 | 22,427 | 22,526 | 22,745
Deposits____..____ 33,239 | 86,626 | 33,719 | 42,345 Note circulation- .. 36,281 | 37,797 | 38,121 } 36,344
Bank notes in circulation. . . ..... 38,466 | 42,423 | 37,915 | 41,749 Deposits.cecmoeo e aon 1,333 | 3,398 9 2,364
Bank of Estonia (thousands of
Austrian National Bank (millions of krones):
schillings): [ ) R 6,437 | 6,408 | 6,373 | 6,267
Gold. . 169 169 169 169 Net foreign exchange.. .-} 19,478 | 20,782 | 18,032 | 22,523
Foreign exchange of the reserve _. 204 238 225 199 . Loans and discounts. . .1 27,819 | 27,573 | 28,329 | 31,868
Other foreign exchange. 312 334 328 366 | Note cireulation.___.______.._.__ 32,260 | 34,042 | 35,159 ; 35,133
Domestie bills.. ... 238 306 301 165 Deposits—
Government debt .. 109 109 109 116 Government 8,127 | 8117 | 17,311
Note circulation_ . __ 981 | 1,004 { 1,072 965 Bankers__.. 5718 | 5145 1,619
Deposits. -« onoeemmeenn- 53 6 61 53 . 2,841 1 1,863 | 3,376

1 Ratio of gold and notes in banking department to deposit liabilities.

2 Notes issued, less amounts heid in panking department and in currency note account.

3 Figures not yet available,




120 FEDERAL RESERVE BULLETIN MARCH, 1930
CONDITION OF CENTRAL BANKS—Continued
[Figures are for the last report date of month]
1930 1929 1930 1929
Jan- De- No- . Jan- De- No- Jan-
uary |cember | vember| J2RUATY uary |cember|vember! uary
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys):
nish marks): Gold at home. . 521 521 521 426
Gold._ ... ... 302 303 304 Gold abroad 180 180 162 195
Balances abroad and foreign Foreign exchange of the reserve.. 372 419 422 527
credits. 670 595 719 Other foreign exchange 108 94 158
Foreign b 21 28 17 Loans and discounts..._.... R 781 795 723
Domestic bill 1,213 1 1,225 | 1,245 Note eirculation. . __._._...__..__ 1,340 | 1,366 | 1,222
Note circulatio 1,361 | 1,347 1,431 Current account of the treasury.. 300 271 270 363
Demand liabilities 237 236 405 Other current aceounts.._....____ 154 196 144 191
Bank of Greece (wmillions of drach- Bank of Portugal (millions of escu-
mas): dos):
Gold. oo .. 644 640 636 558 Gold_ oo . 9 9 9 9
Net foreign exchange in reserve__| 2,689 | 2,474 | 2,665 3,606 Balances abroad . .. cceoooo..__ 313 332 350 304
Total foreign exchange......__..._ 3,830 | 4,135 | 4,551 4,736 BillS . oo 361 354 312 254
Loans and discounts....__ 377 325 270 116 Note circulation. .. ..o_._.__.__ 1,972 | 2,001 { 1,932 1,944
Government obligations._ _ 3,506 | 3,596 | 3,596 3,790 DepoSits. .o e 108 9 55 59
Note circulation__ .. ..__ 4,907 | 5,193 | 5,173 5,514 National Bank of R . il
Other sight liabilities. _...._..... 2,081 { 1,520 | 1,660 ; 2230 |t National Bank of Rumania (millions
i1 Gold at home.___________._..._.. 5,280 | 5,266 | 5243 | 45,077
National p‘z‘,;'g‘},‘b)"f Hungary (mil Gold abroad. . --.-oooooool.. 3019 | 3,019| 3,919 | 43,177
Gold.. 163 163 163 205 Foreign exchange of the reserve._| 5,063 | 6,745 | 6,748 | (9
Foreign bills, et0. - - - oo omoooonos 18 39 41 46 Other foreign exchange_..._.__.__ 39 4 46| )
Loans and disconnts. 203 | 329 | 322 358 Loans and diseounts._._._______ 9,520 | 9,718 9,808 313 %00
Advances to treasury - .. | ss 88 89 97 State debt.._..... 6,002 | 10,679
Other assets.. ... ... _ 97 63 65 102 Note circulation. 21,387 2(1)v pes
Note circulation. 1 4t 0 473 485 Deposits. oooooooi 10,125 ,
Deposits_....__ S R 63 98 116 213 || State Bank of Russia (thousands of
Miscellaneous liabilities.. . - 94 60 63 85 chervontsi): 745 | 358, 067
Loans and discounts.. ... _.__{____._._ 473, 734 (456, 745
Bank of Java (millions of florins): ! D‘;pnossitg _________________________________ 2(’53: 790 1253, 200 | 209, 423
GOld..o o 140 140 140 169 | Issue department—
Foreign bills____..______ 31 23 30 39 fl GO 28,570 | 27,643 | 17,886
Loans and discounts..__ 95 112 124 91 Other precious metals.__ o461 | 3,690 4,319
Note circulation. .._..__ 279 289 297 300 Foreign exchange. ... 7,077 | 8,602 8, 259
Depositss oo 37 38 61 59 Note circulation. - ... 153, 697 {157, 540 | 106, 505
Bank of Latvia (millions of lats): South African Reserve Bank (thou-
GOl 2 2% 2% 24 sands of pounds sterling): ~ . 7. 84
Foreign exchange reserve__ 43 46 49 67 Gold. - 7,405 | 7,879 7 72
Bills n 95 03 85 Foreign bills_ _| 6,567 | 5,288 , 0
54 56 56 18 Domestic bills. | 3,167 3,099 1,345
Note circulation_____. 48 49 49 43 Note cireulation. .. .__..._______|-.______ 9,173 | 9,270 | §125
Government deposits_ 87 92 93 104 Deposits— cig 1 1,015
Other deposits...___ 79 74 75 67 Government____..___________[._____._ 1,891 1,71 »
Bankers. . _ 4,695 5,079
Bank of Lithuania (mllhons of litas): OtherS---- 382 530
Gold 35 35 35 34
82 76 74 43 2, 565 2, 559
84 86 87 82 705 711 707
96 95 97 84 103 90 98
96 96 91 7 2, 209 2,181 1, 825
4,433 4,390 4,312
Netherlands Bank (millions of 924 933 | 965
old. ... ... 440 448 448 435 .
Foreign bills.1--o--.. 27| 20| 26| 203 245 0| 26
Loans and discounts 141 182 148 160 Forelgn bills, etc....._ 266 256 199
Note circulation.. .. 787 | 81| 82 782 Loans and discounts.. 206 | 411, 328 331
Deposits 34 33 29 44 Note cireulation.__... 521 569 573 486
Deposits 183 272 153 201
Banéoldeorway (millions of kroner): 1 147 7 147 Swiss National Bank (millions of
ll;orelgx:tl .balaltlicetes and bills 23(3) 59 22; 23% f‘%’ﬁd 560 595 546 482
omestic credits.._... 240 Py Sty preuuia 4 185
Note circulation_ _ 208 318 303 209 Foreign balances and bills 318 ggi %?Z 218
Loans and discounts.__. 135
go;eigg deposits__ 73 2 2 3 Note circulation_ ... 890 999 928 840
otal deposits_ ... 1 88 101 8 Demand deposits. . ooomceeoeoo 188 200 102 67
Reserve Bank of Peru (thousands of National Bank of the Kingdom of
libra): Yugoslavm (millions of dinars):
- 3,836 | 3,836 4,111 GO aaas 96 95 95 91
- 580 580 305 Foreign notes and credits. 276 268 289 199
- 677 668 | 1,185 Loans and discounts..._ 1,434 | 1,518 1,507 1,634
. 3,177 ( 3,080 1,351 Advances to State. . 2,999 | 2,999 | 3,000 2, 966
-| 6,823} 6,422 5,953 Note circulation. . ______._.___.__ 5586 | 5,818 | 5,690 5,194
________ 1,160 | 1,160 610 Deposits - 1,372 [ 1,411} 1,308 761

+ Converted into the terms of the leu adopted Feb. 7, 1929,

§ Foreign exchange not reported separately.
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CONDITION OF COMMERCIAL BANKS

[Figures are for the last report date of month except for London clearing banks, which are daily averages)

1930 1929 1929 1928
Janu- | Decem-Novem-| Janu- Decem-Novem-| Octo- | Decem-
ary ber ber ary ber ber ber ber
Nine London clearing banks (mil- Joint-stock banks of D k (mil-
lions of pounds sterling): lions of kroner):
Money at call and short notice. .. 142 r 144 145 147 Loans and discounts__..____.___._ 1,777 | 1,781 1,716
Advances and discounts.. .. 1,213 {1,198 [ 1,201 1,231 Due from foreign banks. 138 146 130
Investments_.____.___. 233 236 235 250 Due to foreign banks_.__.___ - 58 60 86
Deposits -] 1,767 | 1,773 | 1,751 1, 809 Deposits and current accounts. - . 1,964 | 1,974 1,915
Six Berlin banks (millions of reichs- Joint-stock banks of Finland (mil-
marks): lions of Finnish marks):
Bills and treasury notes______._ .. .. _.._..l..._____ 2,885 |_oocennn Loans and discounts 9, 801 9, 525
Due from other banks 1,230 oo -. Due from abroad... 224 256
Miscellaneous loans._ 8,267 | .._.. Due to abroad...... - 526 529
Deposits.cecoeen.. 11,645 | ... Deposits oo eeennes 7,487 7,380
Acceptances. o oo oo 487 |ooo..
Four cial banks of France
Tokyo banks (millions of yen): (millions of francs):
Cash on hand. 276 319 344 260 Bills and national-defense bonds. 20,903 | 20,511 | 21,220
Total loans. 2,148 | 2,160 [ 2,059 2,079 Loans and advances.. 10, 746 | 10, 825 9, 331
Total deposi 2,072 | 2,089 [ 2,096 2,102 Demand deposits.. 32,929 | 33,313 | 34,279
Total clearings_._________________ 1,545 | 1,996 | 1,733 2, 400 Time deposits. PRI O, 1,056 | 1,051 896
Fourl private banks of Italy (millions
of lire):
1629 1928 Cash oo L5 | 1,241
B]Sills fdiscounted.-..a.. 8, 223 g, (l)gi
ue from correspondents._ - 5,6 X
D%cem- N Ot:’ em- Ol;:to- Dfle)cem- Due to correspondents. . J| 13,714 | 13,659
er er er er Deposits 3,115 | 3,010
Joint-stock banks of Norw. il-
Banks of Buenos Aires, Argentina lions of kroner;(:s oy (mi
(millions of gold pesos): Loans and discounts_ ... .oo-__|-occo_.. 1,252 | 1,252 1,318
Gold— ) Due from foreign banks. 126 14 115
Bank of the Nation...____._. 30 30 41 140 Due to foreign banks.. - 84 85 92
Othgtlclghbanks ................. 11 12 13 12 Rediscounts. ... ... R 9 101 103
T — A OO R 1 1, 545 1, 601
Bank of the Nation__...._.. 85| 120 1: 123 Deposits..... 587) L) L6
Other banks...._______._____ 156 155 154 212 || Joint-stock banks of Poland (mil-
Loans and discounts— lions of zlotys):
Bank of the Nation.....__... 620 601 588 517 Loans and discounts. _ » 831 » 848 844 761
Other banks......_._..._.... 893 889 888 824 Due from foreign bank »32 ?33 40 36
Deposits— . Due to foreign banks. »170 | 7170 161 162
Bank of the Nation_.. ... 733 739 743 769 Rediscounts. ... P148 | 2150 153 161
Other banks 995 r990 | 1,002 1, 000 Deposits 535 | 2541 548 484
Chartered banks of Canada (mil- Joint-stock banks of Sweden (mil-
lions of dollars): . lions of kronor):
Gold coin and bullion!._____.... 61 61 62 68 Loans and discounts..___________ 4,169 | 4,257 | 4,258 | 4,060
Current loans and discounts. . ... 1,658 | 1,68¢ | 1,715 | 1,493 Foreign bills and credits abroad.., 294 297 350 291
Money at call and short notice... 50 53 521 558 Due to foreign banks......_.___. m 115 146 121
{ui;lic and] railway securities. 475 487 526 Rediscounts - 251 167 176 276
Jote circulation. ... _._.___ - 187 185 186 T 3 5 , 561 , 431
Individual deposits. .. --..o.-. 2,636 | 2,679 2618 Deposits..... 5481 85215 3,561 3,43
Gold reserve against Dominion
nOteS._ i oeiaans 60 60 60 90
Dominion note circulation..._... 204 234 212 222

1 Not including gold held abroad.

» Preliminary.

r Revised.



122 FEDERAL RESERVE BULLETIN MARCH, 1930
DISCOUNT RATES OF CENTRAL BANKS
[Rate prevailing March 1, 1930, with date of latest change]

In effect In effect In effect In effect

Country Rate sin Country | Rate since— Country | Rate since— Country | Rate sibee—
Austria._.._..... 614] Feb. 11,1930 || England_.| 413; Feb. 6,1930 Oct. 10,1927 || Portugal.._..{ 8 [ July 27,1926
Belgium......_| 33| Jamn. 11,1930 || Estomia._.[ 8 | Oect. 3,61929 Feb. 10,1930 || Rumania 9 | Nov. 26,1929
10 | July 2,1929 || Finland...| 7 | Nov. 16,1928 Apr. 1,1928 || Russia._._.. 8 | Mar. 22,1927
6 | Oct. 22,1928 || France....| 3 | Jan. 30¢, 1930 Feb. 11,1025 || South Africa| 6 | Aug. 17,1929
i 9 | Nov. 20,1929 || Germany.| 6 | Feb. 5,1930 Jan. 16,1930 ([ Spain_...__. 5%( Dec. 19,1928
Czechoslovakia.| 5 | Mar. 81927 || Greece....] 9 | Nov. 30,1928 Dec. 28,1929 || Sweden..... 414 Jan. 1,1930
Danzig._..__.__ 6 [ Nov. 23,1929 || Hungary..| 6% Feb. 13,1930 Nov. 23,1929 || Switzerland., 33 Oct. 22,1925
Denmark._....__ 5 | Dec. 27,1929 (| India...... 7 | Oct. 31,1929 Jan. 31,1930 || Yugoeslavia..] 6 | June 23,1922

Ecuador........ 9 | Jan. 10¢,1930 || Italy.._... 7 | Mar. 14,1929

Changes.—German Reichsbank, from 614 to 6 per cent on Feb. 5, 1930; Bank of England, from 5 to 414 per cent on Feb. 6, 1930; Bank of Java,
from 5% 10 5F per cent on Feb. 10, 1930; Austrian National Bank, from 7 to 614 per cent on Feb. 11, 1930; National Bank of Hungary, from 7 to 614
per cent on Feb. 13, 1930.

¢ Corrected.

MONEY RATES IN FOREIGN COUNTRIES

. Netherlands (Amster- | Switzer-
England (London) Germany (Berlin) dam) tand
Month
Bankers’ : :
Treasury Bankers’ Private Private Private
accept- bills, 3° | D8Y404daY | jowance | discount | MOBEY for | Dayto-day | gicoqung | Money for | i
gﬁfﬁihg months monsy o deposits|  rate Imonth | moeney rate 1 month rate
1928—September _... 4.23 4,19 3. 55 214 6. 65 8. 58 6.65 4.39 4.35 3.38
ctober__ 4.35 4.37 3.80 214 6. 57 8.26 6.70 4.40 4.42 3.38
Novembe 4.38 4,30 3.64 214 6.28 8.15 6.70 4.44 4.74 3.35
December. 4.37 4.37 3.22 214 6.28 8.77 7.30 4. 46 4.68 3.32
1929—January 4.32 4.29 3. 41 2 5.80 7.51 5.13 4. 20 4.46 3.28
5.05 4. 96 4.33 214-3%4 5.80 7.07 6.33 4.39 4.78 3.31
5.33 5.30 4.51 31 6.31 7.30 6.97 4,64 5.05 3.39
5.21 5.18 4.43 316 6. 63 7.57 6.85 5.36 5. 81 3.45
5.21 5.21 4,67 314 7.49 9. 65 9. 32 5.37 5.88 3.34
5.32 5.35 4,23 34 7.50 9. 89 7.90 5. 30 5.30 3.26
5.38 5.39 4.54 314! 7.39 9.35 8.21 5.20 4.90 3.19
5.47 5.48 4.35 316 7.18 9.43 7.42 5.06 4.68 3.33
5. 59 5.63 4.39 34416 7.18 9. 48 7.86 5. 36 5.32 3.38
6.13 6.19 5.45 4144 7.28 9.06 8.08 5.15 4. 52 3.38
5.35 5.30 5.15 4 -3% 6. 89 8.29 7.79 4,28 4.17 3.32
4.76 4.75 4.23 314-3 6.98 8.78 8. 14 3.52 3.87 3.15
4.07 4,04 3.62 3 6.33 | 7.71 6.03 72 96 »2.88 2.97
Belgium | France Italy Sweden .
(Brussels) | (Paris) (Milan) Austria (Vienna) Hungary (l?‘:f;l)(- Japan (Tokyo)
Month - —
Private Private Private Private Mone Prime Loans u; N Call
discount | discount | discount | discount for1. | commer- Dg;t‘:day t03 ¥ Dls%);illnted mo?:ey
rate rate rate rate month | cial paper ney months s overnight
1928—September... .. 3.96 3.26 5.25 | 68 -6Y4 714-814 7Y% -81% 514-736 434-614| 6.02-6.39 2.37-4.02
October____... 3.94 3.37 5.25 644 714-8% 734 -9 614-83¢ 4146141 6.21-6.39 2.92-4.02
November..... 3.94 3.37 5.45 614 T4-81% 7% -9 614 -83§ 414-6%4( 6.02-6. 2] 2.01-4.02
December.__.. 3.94 ; 3.41 5.50 | 614 634 71%4-85¢ 774 ~87% 614-814 415615 5.84-6.21 1.83-6. 587
1929—-January...-... 3.94 3.50 5.83 | 6346 636 7%4-8%6| 734 -85 614-8%4 416614/ 5.84-6.21 1.46-5.84
3.94 3.39 6.00 | 634s -6%6 715-844 734 -8%% 614-814 4146141 5.66-5.84 2.01-4.02
3.94 3.37 6.31 | 644 638 TY-8Y 756 -81% 614-814 414614, 5,66-5,.84 2.19-4.02
3.94 3.4 6.75 | 636 -7 736-834 816 -9 7 -9 415-614| 5, 48~5.66 3.47-4,02
3.94 3.49 6.83 | 78 -TY 8 -9 834 -9%4 7 -9 4146-615! 5.48-5. 66 2.56-4.02
3.94 3.60 6.75 | 736 ~TY4 84-9 834 -934 7 -9 4146-614| 5,48-5.66 2, 56-4.02
4.00 3.50 6.75 1 T4 ~136 814-9 4-10 7 -84 416-614| 5.48-5.66 2.74-4.02
4.93 3.50 6.85 | 744 -TVe 814-9 834-1044 7 -8 4146614 5.48 2.56-4.02
4.94 3.50 7.01 736 814-9U 834~-1014 634-8 51-7 5,48 | rl1,64-4.02
4.94 3.50 7.18 |8 -8l% 9 -10 9 ~10% 714-8 5367 5.48 2,92-4. 02
4,62 3.50 7.00 | 734 -8Y4 834-10 815 -934 614-734 5167 5.48 2.74-4.02
4.37 3.50 7.00 | 7Y% -7% 814-914 8% ~934 7 -7 514-7 5.48 2.19-5.84
1930—January _ 3.40 3.38 7.00 | 638 -7l4 4 1 Y OISR RV U S
1
' » Preliminary. * Revised.

Note.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1027, July, 1929, and November, 1929,
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FOREIGN EXCHANGE RATES

[Monthly averages of daily quotations.! In cents per unit of foreign currency]

. 1930 ‘ Par 1930
Country : Country Monetary unit of ex-
February" change | yanuary | February
EUROPE , NORTH AMERICA
; 100,00 | 98.8932 | 99,2408
Austria. ... 14. 0605 100%00 | 999247 | 100.0313
Belgium 13.9271 49.85 | 47.4393 | 47.4758
Bulgaria__._._. L7212 .
SOUTH AMERICA
Grechoslovakia oz 3099 || Argentina " POSO- oo 96.48 | 91.3355 | 86.5311
enmar - Bolivia 2. i . 36.0000 | 36.0000
. .1t Brazil__ 11.0857 | 11.1533
Pngland.._.......... 486.1785 || Chile.. 12,0556 | 12,0819
Franm o158 || Colombia’. 96.3900 | 96.3900
[ance..-..... o Ecuador 2 20.0000 |  20. 0000
Germany. ... 28111 | Peru?._. 4000000 | 400. 0000
{reece. ... 15962 [ Uruguay. 92.9796 | $8.9679
Bary - Venezuéla 19.2500 | 19.2500
Ttaly. .. _______ 5. 2346
40,1028 . 35.6106 |  34.3063
26,7212 7. 49 6186 |  47.9616
11.1935 || China+_ -2 271777 3 35,5407 | 34,2746
4.4957 . 39,9497 | 38,2350
India. . 36.3102 | 36,2071
. 5950 Japan . 49, 0905 49. 1295
3515.0000 || Java2 . 1 T__ Florin_______. 40,20 | 40.1769 |  40.0791
12. 6955 Straits Settlements_._[ Singapore dollar__.| 56.78 | 56. 0259 56. 0006
26.8262 || Turkey. .. _.__..__. | Turkish pound.___| 439. 65 ' 5 46.8920 | 6 46.7776
10 7058 AFRICA
: Eegyptoo e . Egyptian pound. .| 494. 31 {5500, 2389 | ® 500. 6147

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

3 Chervonetz quotations nominal.

4 Silver currency. The figure given for parity represents gold value of unit in February, 1930, computed by multiplying silver content of unit
by New York average price of silver for February, 1930, which was $0.43505 per fine ounce.
Chinese-Mexican dollar was 44.41 cents; for the Shanghai tael, 61.22 cents; for the Yuan dollar, 43.43 cents; and for the llong Kong dollar, 44.08

cents.
5 November, 1929,
8 December, 1929,

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

On the same basis, parity in February, 1929, for the
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES
ALL COMMODITIES
Base of index and country 1929 o 1930 #
(See note) Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct Nov. } Dee. | Jan.
Base: 1926=100 |
United States._ ... _.___...___ 97 97 98 97 96 96 98 98 98 96 94 94 93.
Base: 1927=100
Poland... oo eceaean 98 99 99 98 95 95 96 95 l 94 93 95 02 |ocmeman
Base: 1926=100 i
Canada.. oo 95 96 96 94 92 93 96 98 | 97 97 96 96 96
Finland..._ . _ 100 100 100 99 98 98 97 97 | 96 96 95 95 94
Base: 1914=100 :
Australia. ... .. 157 156 157 158 156 158 159 160 163 161 158 154 151
Austria. .. oo .. 128 130 133 134 1356 134 132 132 128 127 125 123 125
Belgium._ . .____________.______ 867 865 869 862 851 848 858 850 846 838 834 823 808
Czechoslovakia__.__._._..._.___ 139 139 141 141 137 134 135 134 132 131 130 128 126
L [T ———n 145 144 143 140 139 138 142 143 143 140 137 134 131
Switzerland-_ - _____.__________.__ 143 143 142 140 139 139 143 143 i 142 142 140 139 136
Base: 1913=100 i
160 162 164 161 162 163 163 165 | 167 168 165
151 159 154 150 148 146 149 150 150 149 147
149 149 150 148 150 149 149 148 148 147 146
125 122 123 120 114 108 109 112 113 115 112
138 138 140 139 136 136 137 136 136 136 134
657 660 654 648 643 629 624 598 608 607 603
139 139 140 137 136 135 138 138 | 138 137 136
132 136 136 135 123 122 119 114 109 111 107
461 463 461 455 452 447 440 437 437 436 431
14¢ 146 147 144 142 141 141 142 141 140 137
149 150 150 148 146 147 149 148 148 147 146
186 °185 189 185 186 186 187 187 186 186 184
177 177 178 179 180 181 180 180 181 182 181
171 €173 174 174 171 170 169 170 171 172 171
144 145 144 141 140 139 140 141 140 138 135
Base: 1910=100
South Africa. . _______________ D I I NP, 131 Ll 129 | ool 128 | feeaea
Base: 1909-1913=100
New Zealand_ ... 155 154 155 154 156 155 156 156 157 156 ) 55 N I
Base: 1900=100
Japan__ ... 228 226 226 225 223 222 220 218 218 216 211 205 201
¢ Corrected.
Note oslovakia—July, 1914; Egypt—January 1, 1913-July

The foregoing table contains for the countries listed
the same index numbers that have heretofore appeared
in the BuLLETIN, but with more precise information
regarding base periods. In the case of three countries,
however—Japan, New Zealand, and South Africa—
for which the index has heretofore been shown as con-
verted or recomputed from its original base to a 1913
base, the index is here shown on its original base; the
series on 1913 base ean be continued by dividing the
index numbers that are now published by the following
yearly averages for 1913: Japan, 132.3; New Zealand,
105.5; and South Afriea, 112.5. In the case of one
other country—Czechoslovakia—the index appears in
revised form (gold basis).

For all of these index numbers, with a few exceptions,
convenient sources of current figures are the Monthly
Bulletin of the League of Nations (Geneva) and the
Monthly Bulletin of the International Institute of
Statistics (The Hague). For France and Poland,
however, for which the figures published by the League
and the Institute belong to a different index, the
following sources may be used: France—Bulletin de
la Statistique Generale; Poland—Polish Business
Conditions, published by the Polish Institute of Eco-
nomic Research.

Base Periods.—The base periods shown in the table
relate to calendar years, the average for the year (or
period of years) representing 100. In certain cases
however, the base period more exactly deseribed is a
selected month or selected series of months, as follows:
Australia—July, 1914; Austria—January—July, 1914;
Belgium—April, 1914; China—February, 1913; Czech-

31, 1914; India—July, 1914; Japan—October, 1900;
Norway—December 31, 1913-June 30, 1914; Switzer-
land—July, 1914,

Compilers of these indexes.—All of the indexes
shown, with two or three exceptions, are compiled by
official agencies of the countries to which they relate,
as indicated specifically by the following list:

United States—Bureau of Labor Statistics, Depart-
ment of Labor; Ausiralie—Commonwealth Bureau of
Census and Statistics; Austria—Federal Statistical
Bureau; Belgium—Ministry of Industry, Labor, and
Social Insurance; Canada—Dominion Bureau of Sta-
tistics; China—National Tariff Commission, Ministry
of Finance; Czechoslovakia—Statistical Office of the
Republic of Czechoslovakia; Denmark—Department.
of Statistics; Dutch East Indies—Department of Agri-
culture, Industry, and Commerce; Egypi—Depart-
ment of Statistics, Ministry of Finance of Cairo;
England—Board of Trade; Finland—Central Statisti-
cal Office; France—General Statistical Bureau; Ger-
many—Federal Statistical Bureau; Hungary—Royal
Hungarian Central Statistical Office; India—Depart-
ment of Statistics, Caleutta; Italy—Professor Riccardo
Bachi; Japan—Bank of Japan; Netherlands—Central
Bureau of Statistics; New Zealand—Government Bu-
reau of Census and Statistics; Norway—@konomisk
Revue; Peru—General Bureau of Statistics, Ministry
of the Treasury; Poland—Central Statistical Office;
Russia—Central Statistical Office; South Africa—Office
of Census and Statistics; Spain—Bureau of Special
Statistics, General Statistical Service; Sweden— Depart-
ment of Commerce; Switzerland—Federal Department
of Agriculture and Industry.
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WHOLESALE PRICES—Continued

GROUPS OF COMMODITIES

Country and group

UNITED STATES (1926=100)

All commodities_ ... ____._...._.

Hides and leather products
Textile products. ___.__..

Fuel and lighting materials
Metals and metal products
Building materials. . .._.

Chemicals and drugs.
Housefurnishing good: -
Miscellaneous.... ..

ENGLAND (1915=100)

Allcommodities ... __._..o....._

Total food . ... aoaeC
Cereals.._........_.
Meat and fish._..__
Other foods........

Industrial products_ . ..
Ironand steel . __________.
Other minerals acd metals.

FRANCE (1913 =100)
All commodities. ...

Farm and food produts.........._.
Anpimal products._.
Vegetable products.

All industrial products.
Minerals and metal

[ IR N R

GERMANY (1913=100)
All commodities.........o_.o..o.._.

Total agricultural products....__.__
Vegetable foods. - .
Cattle

Provisions_.___.._
Total industrial raw 1nate
seréugfished products

Nonferrous metals..
Textiles._ ...
Hides and leather
Chemicals..........
Artificial fertilizers._
Technical oils and fats -

Paper materials and paper.
Building material.________
Total industrial finished products
Producers’ goods
Consumers’ g00dS.coo.oc.ooo.o.

1929
Jan Feb. | Mar. | Apr. | May | June ; July - Aug. | Sept.

97 i 97 98 97 96 96 98 93 98
106 105 107 105 102 103 108 107 107
99 98 93 98 98 99 103 103 103
114 109 108 108 107 108 109 110 111
66 96 96 96 94 93 93 93 93
83 81 81 81 81 83 : 82 81 81
104 ¢ 104 106 106 105 105 : 105 104 104
97 ! 98 99 98 97 96 : 97 7 98
96 ! 96 96 95 94 93! 93¢ 94 94
97 . 97 97 97 97 97 97 97 97
81 80 80 79 80 30 81 81 82

! ‘
138 138 140 : 139 136 : 136 137 136 136
148 149 150 | 148 144 | 143 ¢ 149 144 143
140 142 140 137 133 | 132 143 146 141
144 144 145 | 146 146 - 144 144 145 143 .
159 160 165 1£0 152 155 158 144 145 ¢
133 133 135 ¢ 134 132 131 - 131 131 132
113 113 113 | 114 115 115 115 115 115
114 118 126 § 125 119 119 119 119 121
162 159 162 ! 159 - 155 154 153 154 154
161 159 158 ¢ 156 | 154 . 151 150 , 149 147
139 137 ¢ 136 | 185 i 134 . 134 ! 136 | 134 138

i : '

; ; !
657 660 ! 654 648 643 i 629 624 | 598 608 |
610 620 l £09 €05 - €07 584 578 ! 524 551
632 42 | 603 610 595 614 603 ; 590 639
596 607 : 612 602 614 565 §63 : 484 409
698 693 | 692 688 | 675 668 664 664 656
541 561 | 568 558 560 560 561 562 561
820 : 812 | 802 793 771 758 748 745 725
568 : 530 ! 498 499 453 450 445 442 452 .
592 590 596 596 598 586 579 593 603 -
123 : 141 | 140 132 129 126 | 133 129 117
677 i 677 ; 677 677 677 677 : 677 677 677
930 : 930 - 930 930 968 969 : 969 969 969
592 ¢ 592 592 606 | 606 606 | 636 636 636

i ;
139 139 140 ; 137 136 135 ¢ 138 138 138

' I

132 134 134 128 126 125 132 133 133
130 . 132 133 130 125 120 131 130 125
118 120 123 122 120 127 134 134 134
147 151 142 127 130 130 136 140 149
138 140 142 140 - 133 122 127 123 120
124 : 125 128 127 125 124 128 130 131
134 134 134 133 : 131 132 131 132 132
138 139 138 136 136 136 137 137 137
128 128 128 128 : 128 130 131 131 131
113 118 132 127 118 118 : 118 118 118
153 149 150 148 144 141 139 137 136
139 131 130 129 120 123 124 122 122
127 126 127 126 126 ; 127 126 127 127
87 87 88 88 87 i 87 81 82 82
127 126 126 126 126 125 127 129 134
28 34 34 29 30 30 31 29 23
151 151 151 ¢ 150 151 151 152 152 151
157 157 157 157 157 158 159 161 162
159 158 158 158 158 158 | 157 158 157
138 138 ! 137 138 138 138 | 139 140 140
175 74 ' 174 173 172 172 ’ 171 171 170

Oct.

136 !
145

137

1930

Nov. | Dec. Jan,

94 94 93
101 102 101
99 99
108 107 105
92 ! 90 86
82 81 80
102 102 101
96 96 946
94 94 93
97 97 97
80 80 7
134 133 131
142 141 139
132 132 129
150 158 154
145 135 135
129 128 127
115 115 115
120 120 110
147 144 141
144 140 123
134 131 130
663 590 578
355 546 518
686 ! 695 661
476 456 432
645 640 630
566 568 571
694 684 657
432 433 438
606 603 602
96 97 89
685 ; 685 685
1,003 ' 987 987
636 i 636 677
!
136 ¢ 134 132
128 ! 126 122
119 120 117
128 | 126 128
153 146 134
107 105 98
120 | 115 115
130 | 129 128
139 138 138
130 130 130
113 112 112
130 128 125
118 116 116
127 127 127
83 84 85
129 130 128
23 22 21
152 151 151
161 161 168
157 156 15¢
139 140 140
169 169 163
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA

ENGLAND
PRODUCTION EXPORTS IMPORTS TRANSPORTATION
i : T T Unem-
Raw i | iti i |
Iron ! British railways; ploy-
Steel cotton Cot- ! .
ingots | Fin- | visible | 224 ton |Woolen| p o ! | Raw |SHiPS . ment
Coal Pig and_ |ished |supply ! steel Coal | maa- and cot- Raw | Crude | wet cleared among
fron | B (el PPIY Y man- nfeo. |worsted] $0- ¢ wool | rubber ; 0. | with Freight- Freight- insured
ings ufac- tures tissues i cargo ¢ train | train
4 tures | ‘receipts. traffic
R - : i
Mil- . Thous. - Million
Thous. | Thousand < Thous.| Million Thousand |Thous. Per
Thousand long tons lion £ ster- - ton-
bales long tons sq.yd. sq. yd.| pounds pounds ons ling miles | cent
e _ _ i
1928 ! |
August__........ 16,199 . 519 | r648 | 540 818 | 370 ; 4,274 | 344 | 19,395 84 27 117,500 | 7,696 | 5967 | 8,407 1,451 11.7
Outobero i Tat | b | 7o | aea | Ay | 37| ags0 | 37| 1273 | 18| 2 |ia000 | Sode | sros: oser Loet | 1ie
November_......| 19,213 | 544 | 763 | 628 | 1,070 | 399 | 4,931 | 335 | 12,492 | 216 | 34 | 12,146 | 6,074 75,488 ! 0,033 1,524 | 122
December.......- 3 23,310 i 540 683 | 546 | 1,255 | 359 | 4,184 | 203 | 12, 225 53 1 34,921 | 6,860 [*5,158 . 8,339 1,440 1.2
1929 |
January........__ 19,778 : 564 765 | 634 | 1,277 | 421 | 4,473 | 383 : 18,563 | 241 | 103 | 42,005 | 5,808 (r5,407 i 9,132, 1,592 12.3
A ) | gm0 e m] e e e G e )
arc - . 37 | 12,061 5 3
April. J'10/462 | 611 800 | €21 | 1,267 | 340 | 4.756 | 353 | 9,513 | 118 | 119 | 9.9
May. -| 18,401 | 655 844 | 577 1,190 | 443 5,328 | 325 11,286 | 115 99 I 9.9
June. -[324,786 | 658 831 | 575 | 1,047 | 307 | 4,883 | 227 | 10,211 76 70 “ 9.8
July.._ _| 18,875 | 672 805 | 555 956 | 376 | 5,848 | 360 : 17,543 68 39 | 9.9
August____ _1823,589 : 682 753 | 594 910 | 358 | 4,977 | 325 1 17,084 66 33 10.1
September.. -| 20,380 | 665 848 | 0646 892 | 300 : 5,206 | 240 | 11,287 64 18 r10.0
October.._. -1 20,613 | 689 890 i » 610 923 | 390 | 5,761 | 269 | 11,105 | 131 22 10.4
November. .1326,420 ; 631 | »815 |»568 | 1,080 ' 383 : 5,394 | 287 | 10,815 | 191 49 1L 0
DPecember........ 19,975 ' 643 | 2661 |______ 1,164 | 332 4,988 | 276 | 11,410 | 196 78 1.1
1930 \ ; :
January........._ 21, 087 : e 1,213 | 352 5,493 | 318 | 14,089 | 172 95 | 35,685 | 6,383 | 5,788 {_____._. [, 12.6
1 End-of-month figures. 2 Include Irish Free State. 35 weeks. » Preliminary. r Revised.
FRANCE
EX- ‘ ¢ .
PRODUCTION PORTS IMPORTS TRANSPORTATION
- _: Regis- :
R R i tered %ggé’
aw aw . .+ . unem- W
’ Coal | Ships |Freight-| Receipts fail-
Pig | Crude | Cotton | Cotton| Total | Total | SOtton | Sk {4000 | cleared| car | of princi- | PIOVed | yires
Coall | for con-| for con- 2 N P
iron steel i yarn | cloth |volume| volume, sump- | sump- | SURp- | with load- pal rail-
WD | SHOD- | “tion | cargo | ings ways
Thous. | Pieces Thous. Average| ¥
Thousand metric tons | kilo- |of 1,000 g;g&li‘gsinogz Metric tons | metric Tt]:“)%gs‘ daily ’It;%%‘éz' Nl;lm' Nélm‘
grams | meters tons number or er
1928
August..._..._ 5, 589 857 793 1 11,295 | 26,225 | 3,792 | 4,285 | 21,888 607 | 1,592 | 3,994 | 61,696 | 1,187,087 | 1,010 632
September. 5,331 821 759 + 11,221 | 25,243 | 3,730 | * 4,070 |r17,184 | 1,169 | 1,223 | 3,951 | 66,186 |+ 1,575,128 562 432
October... 5, 899 857 834 | 11,994 | 29,518 | r 3,340 | r 4,497 | 30,248 r761 | 1,557 | 3,958 | 66,534 | 1,247,434 453 649
November....} 5,562 850 800 | 11,043 , 063 | r 3,337 | 4,199 | 36,684 933 | 1,369 | 3,973 | 67,861 | r 1,149, 542 503 687
December_.___ 5,263 882 828 | 12,137 | 26,820 | 3,262 | 4,240 | 45,854 622 | 1,386 | 4,050 { 62,805 |r41,436,715 895 763
59,084 | 1,023,011 | 1,604 57
61,193 | 1,055,466 | 3,527 750
65,185 | 1,162,258 | 1,078 930
67,586 | ¢ 1,480,393 706 561
63,358 | 1,154,193 558 791
66,370 | 1,198,412 394 746
63,510 | 41, 525, 234 399 8§12
63,536 | 1,260, 026 403 645
66,776 ' 41,637,854 385 420
68,196 | 1,278,657 396 734
68,158 | 1,189,981 577 804
66,564 | 41,497,782 | 817 764
1930 !
January...-... O (SRR FIPUN SOOI RSNSOI SOOI SRR SRRE) EURSAI SR R RO i 1,484 907
1 Coal and lignite, including Lorraine and the Saar. ? End-of-month figures. 4 5 weeks. r Revised.

3 Revised to include women.

In earlier issues of the BULLETIN the figures published referred to men only.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued

GERMANY
7
: | TRANSPORTA- | UNEMPLOY-
l"_ ) fxfoﬁnuc'uon | EXPORTS IMPORTS | mow MENT
i O 7 ‘ - _
| | ! ‘ Ma- i I I ! Arriv- Unem- |Busi-
| . Iron | | | Trade-
i ! chinery| ! | ; als of ; ployed | ness
! - | | ooand Mong| Dyes, Raw | ves- Frexght unlon | persons | fail-
| Lig- | Pig Crude Pot iron | and | Raw mem: :
Coal | 8| . i elec- Coal { Tron ore sels i
! nite 1ron VSteel ' ash manu- | tricar | dve: Wwool ton : n load- bers | Fee¥- | ures
‘ ‘ ! fac- | stuffs | ings |unem- g
i | sup- . Ham- State
f i ; tures | plies | }  ‘burg ployed aid 132
[ R S | | N
; “Thous
: ! ‘| Thous,
' Thousand metric tons i Metric tons : l'.'::g wag- clzgrt Number
i : | tons | °0S
- | | - : ! : R T
1928 | > ' ‘ |
August_...[ 13,021(14,330 1,031 1,332 123: 505,857, 52,303/ 13,602| 1,850, 577| 7,958, 20, 64219, 3571, 516, 096 1,92 4,08 6.5 654,68 552
September. | - 12,157/13,616) 985 1,190 113 480, 647; 74,006| 13,387 1, 829, 556 5 274! 17, 144.16, 730 1, 3‘94 715; 1,749 4,036 6.6| 663,945! 530
Qctober.__; 13,311|15, 226! 1,016/ 1, 306 128w 415, 690 64 163| 12,959 2,019,177 8 789 16, 650 33, 6621 552 182, 1,715| 4,375 7.3| 763,959 685
November. 12,141(14,548| 267] 357 130 410 171 54 014 14 337! 2, 278, 554 5 818 14 089 49, 7, 891 1,760, 3,957 9.51, 137 772 674
December.i 11,819/14,105] 883| 1,091 118 298 890 63 846 14 353 2,120,291|11, 682' 15 56044 645 3 1,752 3,404; 16.7, l 829 716] 624
]
l
1929 f
January._.| 13,490 14, 817, 1, 098! 1, 470| 143 419, 589| 61,386 14,975] 1,909, 657)17, 786. 15, 660,54, 282!1, 312,346, 1,679 3,376] 19.42,391,637, 832
February.. 12 104|l3 689  982] 1,270 ll7| 341, 3l2| 63 239 11, 639; 1,307, 227 20, 204; 12, 227t31 803| 496,159 1,307; 3,072, 22.3.2,622,253) 776
13, 502 14,727| 1,061} 1,314| 121 346 262; 58,463} 13, 585| 2, 240, 47519, 899 18 490»28 9001, 090, 958| 1,666, 3,733 16.9i2, 091,435 930
13 407 14 226| 1,105} 1,415 118 619 460 68, 159| 16, 469} 2, 355, 068 24 544! 21 34932, 933(1, 558, 607 1,933 3,929 11.1(1,324,748] 885
12 759" 13 669] 1,133| 1,421| 108 587, 115: 67, 598 16, 655| 2, 258, 510; 19 634 18 42125, 335 1, 933,229| 2,030, 3,922 9.11,010,781] 846
13, 221: 13 763| 1,164| 1, 43'0 115! 522, 037! 62, 946| 16, 630; 2,152, 011 15 890 22 693119, 589|1, 925, 538| 1,922 3,934 8.5 029,579 803
14 362 14 885] 1,204 1,466 125. 545, 561 8 69,177 14,831} 2, 385, 043 12 577, 17,367/20, 698]1, 635,792| 1,932 4,218 8.6 , 504|845
14, 467 15,136; 1,168] 1,402| 125 519 569‘ 76,203| 14, 778| 2, 541, 646, 10, 811, 16, 20920, 26812, 108, 464; 2,010, 4,182 8.9 , 002) 739
September 13, 480 14 220} 1,109} 1,231| 124 4 0 068 67,493 13,616 2, 687, 443} 5,823: 14, 646/20, 5551, 765,834 1,856] 3,980 9.6, 910,245/ 657
Qctober_ .. 14 835|16 050; 1,157 1,377 133 505 883\ 75,516| 13,326| 2,214, 582! 5,511! 13, 610/38,875(1,704,781| 1,926, 4,454 10.9(1,061,134, 840
November. 14 157 15 623| 1,001] 1,287| 132 463 082 66,903| 13,164| 2,106,138| 5, 484‘ 14, 523 58, 04511, 579,999| 1,856; 4,131  13.7(1,387,079] 813
December. 13 652|14 520 1 100 1, 156(..__. 473 415 63,004| 12, 381| 2, 611, 289 10, 722 9 437(47, 46611, 491,627 .. __ 3,431 20.11 984 811 881
‘ ,
1630 ‘
January...| 14, 398!14 008 1,092 1,275 __.. 521, 398‘\ 76, 162| 12,697 2, 556, 693119, 559| 11, 823/43, 95011, 619, 111|_ o __joceeoo- 22.22,482,648] 1,106
1
1 End-of-month figures.
2 Revised to include unemployed persons receiving emergency relief as well as those receiving insurance relief,
CANADA
; Re- | Receiptsat | :
ceipts stock- | !
Index!  PRODUCTION of yardsin ! EXPORTS IMPORTS :
of Con- | 1 eat | Toronto and | Total ;
! truc. | Wheat| S eg | tal | 1ng
in- | Stirmf- at ‘Winnipeg reve- nofex i Busi-
dus- ‘- - - Fort R nue ! ness
trial toaghs Wil ‘ 4 car ploy- | fail-
pro- -, a-| -arl : Planks| - | Crude| Raw | Ma- | 230" | ment 1;Ures
duc- | Coal News- Flour av‘;ag and | Cat- Ho Wood |47 ! < ings ;
A ! A . gs ;. and Wheat; Coal : petro-! cot- | chin- i
tion print l;o; by otle ‘boards| PRIP Jleum i ton | ery I
thur | : !
1919~ Thous.Thous. | Thous Mil- Thous. - Thous ) ‘
Thousand . . . : Thous. Thous. Thous.|Thous, t Num- {1926=:Num-
1924= | bar- | dol- |bush-| Number lion *| bush- ‘| dol-
100 | short tons | L9 1 fars ols feet 1bs. els tons . gals. | lbs. lars ber ! 100 | ber
e | DR N T - — [
August_____ 181.6 * 1,552 201 1,158 39,441 3,538 73,233 32, 598 161(137, 8291 25, 057| 1,612 8§, 164/ 7,300{ 4,790 312, 816| 119.31 142
September__! 171.7 71,4140 1850 1,892 45 430! 39, 132 71,487| 24, 873 140|134, 440| 26,923 1,478107,297| 4,971l 4, 552, 361 247, 119.1, 165
October____| 187.2|* 1 743 217| 2,130: 44 584 81,361/ 81, 599! 39,178 153/162, 286| 43, 687| 1, 779/100, 023, 13, 842| 4, 884 420, 263 8. 200
November..| 175.9:r 1 722) 224 2,175 29 038, 72, 861 60, 806, 38, 484 158/155,448) 75,417| 1,637 86,014; 16,955 4, 963| 380, 405, 8 193
December._! 165. 3‘ r 1 523 1 1,672 18 905 51, 633] 36, 941( 47, 316 124]158, 875| 49, 089, 1,639| 79,939] 17,481 4, 682 275, 678I P230
1929 i 1 : X "
January..... 200.0.7 1,585 212 1,608 41,963 10,971 39,459 60,978 1111136, 365) 20,831 1,344| 60, 753 18,485/ 5, 004 252, 217) 100.1; 252
To203.1 716500 187 1,600 25,426 2,018 27,507) 42,296  94/112,273 15,220 1,409| 49, 214| 13,089 4,675| 261,410: 110.5 197
I
200.1:* 1,388 218 1,631 27 125 5,223, 32,101| 38, 597| 145142, 909 21,207 1, 651] 76,445 16,671 6, 922| 282 3150 111.4| 176
197.5: ¢ 1 304 222| 1,606 43, 328! 9,691] 42, 003| 47, 464, 1091115, 075| 7,314, 982] 71,130( 12,201 5,377 283, 7450 110.4, 177
199.9; * 1 405 246. 1,749 64,860 13,839 38,956( 43, 609 168151, 249/ 27,073; 1,369 55,969 11,219 6,925 306. 728 116.2; 181
189.9: 7 1,361, 225! 1,548, 72,420 14, 683 30, 969| 36, 744 158 144 9761 25, 588: 1, 313{124, 275 6,402 6,390 310, 885I 122,20 154
102.2 1 316 229 1,603 57,941 14, 606| 54,388 36, 874I 172)121, 390‘ 17,019 1, 4281117,725| 6,447 5,969] 313,202; 124.7} 149
193.6' ¢ l 361 226/ 1,607 58,622 2,373 52, 587( 30,270 186,166, 421; 10, 156' 1, 608|123, 627} 5,233 5,838 318, 200| 127.8 141
September.. 174.5 7 1, 408 228 1,283 46,959 27,759! 57, 547) 25, 808: 165 143, 419| 7,4100 1,583| 84,759 3,550 5,597, 335,338 126.8 155
October.___} 197. 5‘ 1,560 252 1,528 57,084; 28,918 73,078! 41,514’ 193140, 482| 20, 722 1,942:128,959| 11,812: 6,454 353, 095, 125.6/ 161
November..| 195.8 1,519 252| 1,629, 45,376] 17, 010; 63, 668 50, 085 152(165, 169] 22, 445! 1,6491162,979| 18,159 5, 214! 284,740, 124.6; 164
December..: 161.3 1,488 230, 1 703 32 548! 6, 178] 39, 060 54, 558, 116131, 694| 15, 961‘ 1,451 73, 583! 13,029 5, 210| 230, 630| 119.1 161
1930 ' ! i |
January. -..i 187. 8} 1,630 206|----.. : 37, 530{ 2, 789j 36, 361| 50, 587'1 1381150, GISI 4,094 1,763 81,900 10,626, 5,173 241, 603; 111.2; 194
H ! : H t
1 First of month, ? Total number of firms failing during the month. r Revised.
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CHANGES IN MEMBERSHIP

STATE BANK MEMBERSHIP NATIONAL BANK MEMBERSHIP—Continued
The following list shows the changes affecting State | - — -
bank membership during the month ended February | Date | Federal reserve district Capital
21, 1930, on which date 1,116 State institutions were |
members of the system: No. 2—NEW YORE
1930 |
Date Tederal reserve district Capital | Jan. 18 | Guaz%:;&gtg);mﬁ%{;ﬂcy%f ,ll\‘rflgtY(%" me:n?b-e-r" $500, 000
S . — 25 | National Exchange Bank, Clayton, N, Y. - 50, 000
- - . ; First National Bank 50, 000
1530 No. 2-New Yorx i Consolidatedunder charter of National
Jan."20 | Harbor State Bank, New York, N.Y............ $200, 000  Natious) Evchange Bank oy e o TSt 100,000
mitted to membership I - Jati i New
Teb, 15 . Murray Hill Trust Co., New York, N. Y....__.. 2,000, 000 % Lafayeite Nytional Bank of Brooklyn in New | .
Concolidaied wih 4nd wader tle o Bk o | Prospest National Bank & Tt 601212717 500,009
America, N. A, i Ccfmsolida{?d undle?s ch]zzrter and title of La- 0,00
- ayette National Bank..._._______._..__.__ 1, 45 0
162 X0. 3--PHILADELPHLL 27 | The Lincoln National Bank & Trust Co., Syra. |
Nov. 18 ' Dollar State Bank & Trust Co., Scranton, Pa_ .| 200,000 guse, M miniuie changed to Lincoln National
. Absorbed by South Side Bank & Trust Co., Feb. 15 | Bank of America, N, A., New York, N. Y.__.__. 33, 775, 300
1030 nonmenber, | Murray Hill Trust Co., member_.__.___....._._. , 000, 00
L . P
Teb. 3 . North City Trust Co., Philadelphia, Pa......._. 500,000 . Consolidated under charter and title of Bank |
: Admitted to membership. | A P
N —
0. 4—CLEVELAND 1920 ! NoO. 3—PHILADELPHIA
Feb. 1, Geneva Savings Bank Co., Geneva, Ohio., title Dec. 11 ‘A‘rdn_wf?_?{%':l_o_lfl_}??I{lff_’_l_l:‘f?t_Sf’_'__‘%f?_"_l_o_r_e_'_ 300, 000
i _changed to Geneva Savings & Trust Co. : sﬁcceeded by Ardmore Title & Trust Co., ’
5 Security Bank, Portsmouth, Ohio._.______.._.... 300, 000 I nonmember.
Consolidated with Central National Bank. 1930
- Jan. 20 | First National Bank, Dallastown, Pa., ftitle
No. 7—Cnicaco changed to First National Bauk & Trust Co.
Jan. 15 : State Bank of Shannon, Shannon, Il ... 50,000 2 Flgﬁgngl\e%“ggl %irgaﬁg’tmg;%hﬁgﬁ? & %fﬁ'st%t!f
+ Peoples State Bank, Shannon, UIIF 40,000 25 | The Williamsport National Bank, Williamsport,
Consolidated and succeeded by the First . Pa, title changed to Williamsport National
State Bank, nonmemniber. - Bank
. Whiteside (Jlohmtvbtate Bank, Fulton, Il ....._. 50,000 | Fon. 1 i The National Bank of Chester County, West
: Suspende: v T n -
Feb. : Lilley Qtate Bank, Tecumseh, Mich.....__......_. 40, 000 g}hésﬁg{ef%blgg%; ‘;'é‘%‘ﬁfsdt g)o‘Natlonal Bank
‘ Reopened. 1| The Union National Bank, Huntingdon, Pa.,
NO. 9—MINKEAPOLIS té,ﬁ,l,e changed to Union National Bank & Trust
o i 1! First National Bank, Fleetwood, Pa., title
Feb. 20 . Bank of Philip, Philip,S. Dak..._....._._....._. 50, 000 irat Nati - & i’
Converte d’into First National Bank. changed to First National Bank & Trust Co.
No. 10—Kansas Crry No. 4—CLEVELAND
2o s = of AT . s -
Feb. 7 ! Jamestown State Bank, Jamestown, Kans......| 25,000 | T 20 | oot Ngiora Sane o0 ey parliste, Oblo---| - 2508
Voluntary withdrawal. C%nso}(idatgd ux(llder cliart?r I\Of Fiést Il\’eiti(ixrml
. ank and under title of New Carlisle Na-
No. 11—DaLLas N gy onal Bamk oo 25,000
Jan. 25 Farmers State Bank, Clifton, Tex., absorbed Feb. 3 Fggt}l}{%_o}rgggli)%{llﬁ:ti[a%%z}nﬁguﬁoag1Eggcag.nge
¢ First National Bank 40,000 5 | Central National Bank of Portsmouth, Ohio._.__ 200, 000
27 | Citizens State Bank, Maypearl, Tex 25, 000 Security Bank, member. ... 300, 000
: Succeeded by First State Bank, nonmer Consolildzg%dkundgr' Ehgrter 'tJ]f Cef;ltsral Na- ’
, _ tional Bank and under title of Security
’ NO. 12—SAN FRANCISCO 18 | Hath ﬁfnlt\?al Natlio%al Ean}*:{{"t'ﬁ'fd"?""mlu 300, 000
i : . . 8 atfie ationa an atfie! a., title
Jan, 23 | Valley Bank, Phoenix, Ariz., title changed to| L e &
o } BV ?ﬁ]e¥ gan & T mlg ' Ott ;v X 50000 %J:Bged to Hatfield National Bank & Trust
ank of Commerce, Evere as! 50, ’ 0. 5 o
i Consolidated with Everstt Trust & savings NO. 5—RICHMOND
; Bank, nonmember. Jan. 15 | First National Bank, Portsmouth, Va_._..._____. 300, 000
! Absorbed by American National Bank.
Feb. 1 | Planters National Bank, Rocky Mount, N. C,,
NATIONAL BANK MEMBERSHIP title cl'éanged to Planters National Bank &
. . Trust Co.
The following list shows reported changes (except b NO. 6—ATLANTA
suspensions and insolvencies) affecting national bank . . i N
membership, concerning which information became | Jaa. 20 | National rllaoggkt?; SSY;}"‘};‘]?& o S GoT e 25,000
available between January 21 and February 24, 1930: member. N i
- 2¢ Barrfl?t_t National Bank, Avon Park, Fla...._._.. i 50, 000
Date Federal reserve district Capital Timary organization.
e e - - No. 7—CHICAGO j
No. 1—BosTON Jan. 2| Creston National Bank, Creston, TOWA- oo e 100, 000
1930 Absorbed by First National Bank in Creston. ;
Feb. 8 | Torrington National Bank, Torrington, Conn_._..  $300, 000 15 | First National Bank, Fredericksburg, Iowa._.___ 30, 000
Torrington Trust Co., nonmember._._____.___.__ 200, 000 Absorbed by First State Bank, nonmember. |
Consolidated under charter of Torrington 20 | The Second National Bank, Saginaw, Mich., ]
National Bank and under title of Torring- title changed to Second National Bank & Trust |
! ton National Bank & Trust Co 100, 000 Co. i
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NATIONAL BANK MEMBERSHIP-—-Continued

NATIONAL BANK MEMBERSHIP—Continued

{
Date Federal reserve district l Capital
No. 7—CHricago—Continued i

|

1930
Jan. 20 | First National Bank, Hartsville, Ind_._.._....___ . $25,000
Absorbed by Hope State Bank Hope, Ind., I
nonmember,
20 | East Side National Union Bank, Jackson, Mich_ ( 100, 000
‘ Alésorbed by National Union Bank & Trust '
o.
30 E First National Bank, Sioux Rapids, Yowa_____.__ i 50, 000
i Succeeded by First National Bank in Sioux
: Rapids. ;
Feb. 1| Abram Rutt National Bank, Casey, Towa__._..__ ! 50, 000
Absorbed by Citizens Savings Baunk, non- !
member, i
20 ! City National Bank & Trust Co. of Niles, Mich.,
title changed to City National Bank & Trust |
Co. of Niles.
21 | Commereial National Bank, Peoria, I _________. 1, 125, 060
Merchants & Tllinois National Bank_._.______.__ ! 600, 000
Consolidated under charter of Commercial ;
National Bank and under title of Com- -
mercial Merchants National Bank & Trust
, Co.of Peoria. oo o .. 2, 000, 000
No. 9—MINNEAPOLIS
Jan. 5! First National Bank, Grand Meadow, Ninn__._.. : 25, 000
Absorbed by Exchange State Bank, non- ;
member.
24 | Citizens National Bank, Watertown, 8. Dak.,
title ehanged to Citizens National Bank &
Trust Co.
28 | Farmers & Merchanis National Bank of Mil-
bank, 8. Dak ¥5,000
Suceeeded by Far: ers & 1
; Bank in Milbank.
29 | First National Bank in Minot, N. Dak., title :
changed to First National Bank & Trust Co. .
in Minot.
31 | Freeborn County National Bank & Trust Co.,
Albert Lea, Minn.__..___.__.__________________ 100, 000
Succeeds Freeborn County State Bank, non-
member.
Feb. 4 : The Transportation Brotherhoods National
Bank, Minneapolis, Minn____.________________ 200, 000
: Absorbed by Marquette National Bank,
i mem‘l;er, and Marquette Trust Co., non- *
| mem
20 : First National Bank, Philip, 8. Dak.______._.____ 50, 000
i Conversion of Bank of Philip, member.
21 ! Security National Bank, Sioux Falls, S. Dak.,
title changed to Security National Bank &
Trust Co.
: No. 10~Kaxsas City
1929 ¢
Dec. 30 | The City National Bank, Davis, Okla.____.._._. 25, 000
' Succeeded by City Exchange Bank, non-
. member.
1930 ‘
Jan. Y ! Peters National Bank, Omaha, Nebr____.________ 200, 000
i Absorbed by Omaha National Bank.
21 | Peoples National Bank, Liberal, Kans.._....__.. 50, 000
. Peoples State Bank. ... ... ... __. : 25, 060
! Consolidated under charter and title of
i Peoples National Bank._ ... .._ 50, 000
25 . Farmers National Bank, Grant, Nebr.___________ 30, 000
. Conversion of Farmers State Bank, non-
! member.
28 | American National Bank, Kimball, Nebr__.__.__ 100, 000
1 Conversion of American State Bank, pon-
! member. . .
28 | Wational Bank of North Kansas City, Mo, title -
i N :

changed to National Bank & Trust Co

Feb. 1. American-First National DBank, Stillwater,

OKla., title changed to First ’\atlonal Bank.

1 First National Bank of Iola, Kans_ ..o 50, 000
Absorbed by Iola State Bau]-:, nonmermber.

Date

Federal reserve district

1930
Feb. 5

11
11

20

1929
Dec. 23

28
30

1930
Jan, 15

Feb, 11

1929
Nov. 14

14

1930
Jan, 3

-1

16

Feh, 1

21

* Yakima National Bank

No. 16—~KaNsas City—Continued

First National Bank, Lewellen, Nebr............
Conversion of Bank of Lewellen, nonmember.
Nebraska National Bank, Grand Island, Nebr...
Conversion of Nebraska State Bank, non-
member,
American National Bank, Sidney, Nebr_...._...
Conversion of American Bank nonmember.
First National Bank, Cozad, Nebr-.ooo—ooe. ..
Conversion of The Farmers State Bank, non-
menber.
First National Bank, Bushnell, Nebr. .
Conversion of American State Ba
member,
Traders National Bank, Kansas City, Mo.......
Gate City National Bank._ .. ...___..__........
Consolidated under charter of Traders Na-
tional Bank and under title of Traders Gate
City National Bank of Kansas City._.___..

No, 11—-DaLtas

Winfield National Bank, Winfield, Tex___..._...
Absorbed by First National Bank, Mount
Pleasant, Tex.
First National Bank, Tishomingo, Okla._........
Succeeded by First State Bank, nonmember.
Farmersville National Bank, Farmersville, Tex..
Absorbed by First National Bank.

First National Bank, Crandall, Tex________...__._.
Absorbed by Citizens National Bank.

City National Bank, Whitesboro, Tex., title !

changed to Whitesboro National Bank.
First National Bank, Clifton, Tex.._....
Absorbed hy Farmers State Bank, member.
First National Bank, Whitesboro, Tex._....._....
Absorbed by Whitesboro National Bank.
First National Bank, Crosbyton, Tex_.._........
Absorhed by Citizens National Bank,
First National Bank, Leonard, Tes.._............
Absorbed by Leonard National Bank.
First National Bank, McKinney, Tex...........
Primary organization.
Red River National Bank, Clarksville, Tex......
Primary organization.
First National Bank, Durant, Okla.__.._...__...
Commercial National Bank..-.—____. -—-
Consolidated under charter and title of F
National Bank_.._.___.____ ...

No. 12—8AX FRANCISCO

Florence National Bank, Florence, Calif_......_.

Absorbed by Bank of America of California,
Los Angeles, nonmember.

Graham National Bank, Graham, Calif.__.____..

Absorbed by Bank of America of California,
Los _v\ngeles, nonmember,

National Bank of Hermosa Beach, Calif..__......
Absorbed by Bank of America of California,
Los Angeles, nonmember,
First National B"ml\ ealdsburg, Calif-......_..
Absorbed by Bank of America of C alifornia,
Los Angeles, nonmember.
First National Banl\ Anaheim, Calif_.__________
Absorbed by Bank of America of Caiifor nia,
Los Ange]es, nonmember.

The Montesano National Bank, Montesano,
Wash., title changed to First National Bank in
Montesano.

First National Bank, Yakima, Wash__.._.........

Consolidated under charter of ¥First National
Bank and under title of Yakima First
National Bank._ ... ...

!

Capital

$50, 0600
100, 000

50, 000
50, 000
25, 600

200, 000
200, 000

400, 000

25, 000

25, 000
50, 000

50, 000

40, 000
50, 000
50, 000
75, 000
100, 000
100, 000
100, 000

100, 000

50, 000
100, 000

200, 000

300, 600
250, 000

500, (0o
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The Comptroller of the Currency presents the follow-
ing summary of increases and reductions in the number
and capital of national banks during the period from
January 25 to February 21, 1930, inclusive.

Num-

Amount of

g;;f; capital
New chaurtersissued...coooooooooo R, 12 $805, 000
Restored to solvency.-...c---.. 000

2 200,
32 5, 125, 000

Increase of capital approved 1

Aggregate of new charters, banks restored

to solvency, and banks increasing capital.. 46 6, 130, 000
Ldquidations o oo oo cacaas 30 2, 930, 000
Reducing eapital 2 ... 5 83, 000

Total liquidations and reductions of capital.. 35 ! 3, 315, 000
~onsolidation of national banks under act of Nov.

........................................... 6 4, 550, 000
Consolidation of national banks and State banks

under act of Feb, 25, 1927 . ____.__._ 4 | 37,700,300
Total consolidations... ... ! 10 | 42, 250,300
Aggregate increased capital for period.._....._._.__ 6, 130, 000
Reduction of capital owing to liquidations, ete_-.. 3, 315, 000

Net iNCrease. - oo oooeeeonmcmmccmmeameeaeeeonclommmees | 2, 815, 000

1 Includes one increase in capital of $275,000 incident to a consolidation
under act of Nov, 7, 1918, also three increases aggregating $1,400,000
under act Feb. 25, 1927,

2 Includes three reductions in capital aggregating $275,000 incident to
consolidations under act of Nov. 7, 1918,

Fiduciary Powers Granted to National Banks

During the month ended February 21, 1930, the
Federal Reserve Board approved applications of the
national banks listed below for permission to exercise

one or more of the fiduciary powers named in section
11 (k) of the Federal reserve act as amended, as fol-
lows: (1) Trustee; (2) executor; (3) administrator;
(4) registrar of stocks and bonds; (5) guardian of es-
tates; (6) assignee; (7) receiver; (8) committee of estates
of lunaties; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis- |
X h Powers
Location tl\r}gt { Name of bank granted
Canaan, Conn...._... 1 ‘k Canaan National Bank_____ 1t09.
Fort Fairfield, Me_._. 1 | FoBrt kF airfield National | 1t0 9.
ank.
Lancaster, N. H._.__. 1 : Lancaster National Bank...| 1,2,4and 9
Allendale, N, J___.___ 2 | First National Bank._....__ 1to9.
Clayton, N. Y_..__._.. - Fi]rsst kNationa] Exchange | 1 %O 3,5 to
; ank, R
New York, N.Y_____ ! 2 | Fort Greene National Bank | 1to 9
in New York.
Coatesville, Pa__.._.. ©8 Na;{imal Bank of Coates- | 1to9.
ville.
Gap, Pacoocoocaaoo 3 | Gap National Bank._._._.___ 1to0 9.
Hatfield, Pa......____ 3 | Hatfield National Bank__... 1to9.
Cireleville, Ohio...... + 4| First National Bank..._..__ lto7and 9
Mobile, Ala_...._._: 6 | American National Bank & | 1to 9,
: Trust Co.
Streator, IIN_____..__._: 7 | Union National Bank..._._. 1t09.
Indianapolis, Ind..__. | 7 | Merchants National Bank__[ 1 to 9.
Spencer, Iowa. ... I 7| Clay County National Bank.{ 1to0 9.
Waupun, Wis........ 7 | National Bank of Waupun._| 1to 9.
Albert Lea, Minn_.._ 9 | Freeborn County National | 1to 9.
i Bank & Trust Co.
Aberdeen 8. Dak.____. 9 | First National Bank.._...__ 1to9.
Dodge City, Kans.... 10 | First National Bank in | 1to9.
Dodge City.
Beaumont, Tex_...... : 11 | First National Bank......__ 5to 9!
1

1 Indicates supplementary.
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE NOTE STATEMENT

|In thousands of dollars]

RESOUGRCES
Gold with Federal reserve agents. . . .. oo oo ee e m e
Gold redemption fund with United States Treasury. .. ... oo oo ccccmcmeee e ammmmenn

Gold held exclusively against Federal reserve notes
Gold settlement fund with Federal Reserve Board_._._..___
Gold and gold certificates held by banks.._._._.__.._______ ...

Total gold reserves...
Reserves other than gold__......__._.

Bills bought:
Qutright
Under resale ugreement .. ..o _.oooan._

B I o I T DTS X O

United States securities:
Bought outright ¢
Under resale agreement | . o e e

Total United States SeCTTILIes. oo e e

Other reserve bank credit:
Other securities. ..__...._.__...______
Due from foreign banks. ...
Reserve bank float 3

Total reserve bank eredit outstanding. .. ... e

Federal reserve notes of other reserve banks. ... . e
Other uncollected items not included in float
Bank premises....
All other resources

Total resources

Federal reserve notes:
Held by other Federal reserve banks...........o oo ool
Outside Federal reserve Danks . .. ..o e c e mememmemmmaanen

Total notes in ¢irenlation . . . . .. e eemmnnn

Deposits:
Member banKk—TeServe aCCOUNT .« .o oot mee e eeaeecm—em e meanem—mmmannan
Government . ..oo.uooooooo.....

Foreign bank .
Other deposits

N s () T USRI

Delerred availability items
Capital paid in...

FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:

Issued to Federal reserve banks by Federal reserve agents. ... ... .. o.eoooomcocecieaaccaccaaan :

Held by Federal reserve banks 4
In actual circulation

1930 1929
Feb. 28 | Jan. 31 Feb. 28
|
1,619,405 | 1,650, 164 1,158,031
54,207 58, 258 66, 053
1,673.702 | 1,708,422 1,224, 084
646,153 650, 124 808, 843
644, 884 601, 166 643, 878
2,964, 739 2,959, 712 2,676, 805
186, 287 196, 862 153, 549
3,151,026 3,156, 574 2,830, 354
60, 874 66, 647 73,930
352,917 304, 234 972, 631
233, 089 200, 986 503,853
37,161 03, 321 28, 700
270, 250 204, 307 329, 553
477,044 476,431 164, 984
2,890 2,106 3,750
479,934 478, 581 168, 734
13,080 | 12,430 10, 250
721 721 724
23,317 28,423 27,729
1,140, 219 1, 208, 696 1,509, 621
24,721 | 27, 623 17,076
583,107 | 511,800 618, 607
58, 419 58, 267 58, 660
14,861 12,546 7,907
5,033,317 5,042,153 5,146, 155
24,721 27,623 17,076
1,631, 255 1,682, 943 1, 647, 466
1, 655, 976 1, 710, 566 1, 664, 542
2,260, 130 2, 203, 386 2,362, 358
49, 989 37, 570 21, 260
6,638 5, 732 5, 849
18,385 19,022 | 19, 130
2,327, 442 2,355,710 © 2,408,597
583,197 511,800 ° 648, 607
171, 841 171, 524 151, 480
276,936 276, 936 254, 308
17,925 15,617 . 18,531
5,033,317 5,042, 153 5, 146, 155
502, 969 525,875 . 304,499
2,027, 350 2,077,092 2,059, 164
371,374 5 394, 6:
1,655, 976 1,710, 566 1, 664, 542
1,619, 405 1, 650, 164 1,158,031
594, 683 664, 389 1, 240, 346
2,214,088 | 2,314,553 ; 2,398,377

1 Includes bills discounted for intermediate credit banks as follows: Latest month, $250,000; month ago, $1,009,000; year ago, $12,222,000;
and gotes 0(s)((a)cured by adjusted service certificates discounted for nonmember banks as follows: Latest month, $20, 000; month ago, $28,000; year
2go, $122,000.

1 Inciudes bills payable in foreign currencies as follows: Latest month, $1, 038, 000; month ago, $1,035,000; year ago, $1,029,000.

* Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items.

¢ Excludes “F. R. notes of other F. R. banks,” which are consequently included in *‘actual circulation.’”



CONDITION OF ALL MEMBER BANKS
ALL MEMBER BANKS—CONDITION ON CALL DATES DECEMBER 31, 1926, TO DECEMBER 31, 1929

1926

[Amounts in thousands of dollars]

1027 [ 1929
Dec. 31 | Mar. 23 | June 30 | Oct. 10 | Dec.31 | Feb.28 | June30 | Oct.3 | Dec.31 L Mar 27 J une 29 { Oct 4 | Deec.31
|
RESOURCES ? \
Loans (including overdrafts)... .. ... _.._..._...___ 22, 652, 044122, 327, 037:22, 938, 207(23, 226, 513,23, 886, 393|23, 098, 936|24, 302, 787124, 325, 01025, 155, 255i24, 944, 641(25, 658, 491:26, 164, 829 26, 150, 061
United States Government securiti R -| 3,388,063| 3,835, 151| 3,796,347 3,856,149 3,977, 557 4, 215,822 4, 224, 730! 4, 385, 830 4 311, 790! 4, 453, 953 4 154,929 4,021, 636 3, 862 968
Other securities........._..__._. R -| 5,600,708 5,786,776 6,021,927 6,103,119 6,382,962 6,373, 630( 6, 533, 656 6, 218, 145' 6, 216, 890: 5, 994 432| 5,897, 541/ 5,727, 306' 5 920, 921
Totalloans and investments__....________ 131, 641 715,31, 948, 964-32, 756, 481 33, 185, 181,34, 246, 912,33, 688, 388,35, 061, 173 34, 928, 985: 35 683, 935/35, 393, 02635, 710, 96135, 913, 77135, 933, 950
Customers’ liability on account of acceptances. - 2, 945 500 2321 502, 024 3 699, 701| 695, 319 10,207 727,258 929, 540‘ 36 028 802,188 988,912 1,252, 147
Banking house, furniture, and fixtures - 998, 212 1, 012 103| 1,036, 731| 1,059, 930 1,067, 200; 1,077, 529 1, 099,210 1,105, 558| 1,107,287; 1,118 418 1, 169, 7521 1,175,393 1 190, 306
Other real estate owned - 173,727 178, 230 175,829 180, 546 ,220) 180, 511) 184,109 178,443! 177,716 , 873 , 878| , 796, , 989
Cash in vault o| 522,596 538,305! 537,856] 539,137] 523,370| 525,992, 449,198' 519,126! 64, 384 .)16 742 433 491, 497, 212 558, 450
Reserve with Federal reserve banks._ - ... -| 2,210,048 2,321,414 2, 280,439 2,319, 736 2, 514, 465 2, 366, 605| 2,342, 045: 2, 348, 018| 2, 409, 367 2, ‘338 569 2, 359, 077 2,321, 806| 2,373,760
Items with Federal reserve banks in proc ! i i
tion .| 810,250{ 673,5121 740,816 739,871 784,391 686,881] 630,492] 836,655 967, 836 841,606 775, 8221 923, 363i 994, 373
Due from banks in United Sta 2,065, 518| 1,896, 383! 1,068, 326 2,077, 441| 2,200, 831| 1,940,619! 1,897, 231 2,026, 259} 2,124, 252 1,741, 478| 1,885, 167) 2,004, 938] 2, 167, 756
Due from banks in foreign countries (including | i | !
L] 5251160 (. )L SPRUN 287,104 275,887} 255,821 258,337  269,373; 291,400; 286,686 305, 200! 287,248] 272,682' 246, 996 263, 834
Fxchanges for clearing house and other checks on local ; .
............................................... 2,077,090, 1,222,670 1,912,942 1, 564, 796( 1, 508, 418 1,311, 817| 1,447,219, 1, 634, 689! 3,493,061 2,486, 203| 1,446, 186 2, 132, 331\ 2,762, 463
()utSIde checks and other cash items 181,593 101,676, 177,771 157,841  200,159] 134,916/ 217,291 1063, 527) 203,884 142,395 117,298 102, 363‘ 139, 056
Redemption fund and due from United States Treas- | i
L1 (- L N 32, 785 32, 480: 32,801 33, 054 33,281 32,823 33, 025, 33,001 32, 995 32,761 32,715 32, 828, 32, 889
Acceptances of other banks and bills of exchange or i i :
drafts sold with indorsement . .. ..o ... 254, 5061 205,382 210,519 265,007) 431,968 454,958 436,486 433,668 677,994 475,155 453,826 551,587 735,193
Securities borrowed 44, 345 41,5211 33, 539; 29, 464 35, 212 29, 248 7, 733% 36, 551 35, 947, 48, 844/ 36, 337, 32, 592; 35, 533
(034753 oV 7 504, 314 158,488' 168, 141 171, 070 197, 666 186, 677 204, 940; 205, 273! 222, 149l 229,751 232,621  198,700. 219,379
e 7Y OO 42, 029, 644141, 118, 464 42, 810, 192|143, 155, 71844, 888, 140143, 581, 656145, 091, 849:45. 453, 697 48, 935, 646 46, 673, 097,45, 908, 001 47, 305, 588:48, 843,078
LIABILITIES i i | :
| |
Capital stock paid in.._. ... ... 2, 203,447 2, 248,210 2,273, 737! 2, 304, 708; 2, 337, 780 2,345, 5101 2, 415, '376 2,453, 859: 2,474, 223! 2, 563, 278, 2, 646,928 2,739, 64.) 2,757,113
%uré)lu%,.d_...ﬁf ..... o 1,955, 349] 1,992,174 2,030, 342 2,049, 325 2 124 020 2,144, 182, 2, 285, 536 2 382 393| 2,440,709, 2, 548,155 2 650, 336 2 811, %69‘ 2 864 Olg
ndivided profits—ne - o : i 0 886, 025 832,564 918,145 882,806 980, 909, 54
Reserves for dividends, contingencies, ete 785,517 815,506 843,319 040,505 879,480 914,114 324,012{ 120,020 150744 140242 164430 143, (,03\ 177,952
Reserves for interest, taxes, and other expenses acerued . i : :
and unpaid. 120,386 139,315 128,142 152,531 128,757)  137,3451 145,458, 150,438 120,676 157,144 148,826 172, 193; 137, 660
Bue %0 I(ﬁ;ier%l ;e}gervet?antka_.s.t 0 51, 445 47,221 53,043 54, 402 52,073 45, 360 49, 823 65, 3/9‘ 56, 510' 51,433 51, 883 55, 720 54, 458
ue to other banks in United States. - X 2 a4 -
3,388,441 3, 507, 732} 3, 567, 193| 3, 808, 222! 3, 495, 722! 3, 263, 494! 3, 462, 377| 3, 649,037 3,070, 084] 3,091, 639" 3,153,077 3, 517, 325
Dgﬁaﬁgh&‘;"ks in foreign countries (iucluding own (4,002, 995{ 451,747 567,800 596,800 745,091 043,372, 613,732 08,5 571 543, 213‘ 462,640] 464,871 481,606 576, 6ud
Certified and officers’ checks outstanding 1,141,102 788,522 1,064,605 977,944| 839,556 848,0641 787,770 1, 041 114‘ 2,184,138 1,739,947 753,620 1,405,446 1,603, 562
Cash letters of credit and travelers’ checks outstandmg 20,499 25, 015! 41, 696, 26, 391 21, 641 29, 015! 43,177 27, 338| 23 128, 27 385 43,182 27, 613! 23, 460
Demand deposits 117, 638, 648116, 830, 709:17, 735, 244117, 374, 426|18, 170, 140,17, 304, 646:17, 606, 56417, 5()1 430118, 903 658 17, 708 269i17, 814, 603 17, 937, 478,18, 861, 6582
Time deposits...... SRR 11, 439, 859111, 817, 604'12, 200, 834/12, 450, 248(12, 764, 798!12, 922, 638113, 438, 585\13, 409, 008{13, 453, 311113, 328, 712|13, 325, 06613, 317, 64913, 233, 481
United States deposits 234,116| 406,850, 217,622 435,475 266, 981 86,032; 256, 681 158, 761<‘ 261,505°  410,867| 347, 9671 315, 479 143,203
Agreements to repurchase U. S. Government or other : ; '
securities sold - .o ... .. 82,587 13,248 17,007 17,845 32,785 21,375  18,103' 95 161 134,084  102,423| 103,758 149,090 136,957
Bills payable and rediscounts: i i |
With Federal reserve banks...__...._._...._..___.__ 640,262| 463,000: 440,565 457,758 583,266,  485,874! 1,005, 997! 1,019,789 1,040, 608' 981,434, 1,029,391 899,311 646,334
ATl Other . oo oo oo e e e 119,604 82,533 100,683| 70,457 80,209 95,018 113, 440, '134,127] '121,570' 171,601 168,975 250,587 232,188
Acceptances of other banks and bills of exchange or | ! : ‘
drafts sold with indorsement J|  254,5060 205,382  210,519] 265007 431,968 454,958 436, 486\ 433,665 677,994 475,155 453,826! 551,586, 735,193
Acceptances executed for customers .-| 515,046, 505,586 503,595 575,636 721,473; 705,001 716, 2/0 717,981 028,329 846,370)  800,423) 984,670 1,276,159
Acceptances executed by other banks for account of re- !
porting banks. ... .. ..o o oo ._.. 35,017 29,013 32,042 26,075 22,318 26,008 28, 23:,, 41,417 43,636"  45,023| 42,075 40,400 29,647
National-bank notes outstanding. 645,956 642, 067! 6oO 44: 649,390 649,877 646,162 648, 602] 648,046/ 649,803,  647,354] 648,044! 640,610: 645, 562
Securities borrowed....._._.__ - 44, 345 41, 546 33, 564 29,471 35, 936 29, 352 37,782 36, 556 35, 047 48, 844 36, 337! 32, 592 35, 533
Other liabilities_ .. __ .. 148, 108| 153,695 147, 696 135 062( 191,169 201, 899 166 726» 189, 692 209,109 224, 581 238 116| 214,946 245 585
Total i 142, 029, 644/41, 118, 46442, 810, 19243, 155, 7 18.44’ 888, 140143, 581, 65645, 091, 840:45, 483, 697|48, 935, 646.46, 673, 097|45, 908, 001147, 305, 588148, 843, 078
Number of banks_ .o . 9, 260| 9, 144 9, (99 9, 087] 9, 034; 8,983 8, 029° R, 806 8, 837;1 8, 755 8, 707 8, 616; 8, 522
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ALL MEMBER BANKS--

[Amounts in thousands of dollars]

CONDITION OF NATIONAL AND OF STATE MEMBERS ON DECEMBER 31,

1929

i
All member banks i National banks ! State bank members
. 0. PR,
I i i M
| ! Central | Other | Count ‘. Central Other \ Count Central | Other Cotnt
| reserve -} reserve ; Country i reserve | reserve ' Country reserve | reserve |Country
i Total city city banks Total city ]‘ city - banks Total city | city | banks
! banks | banks i banks : banks | banks | banks
i : ; i
- . - - [ S _ 5 s ey [ [
RESOURCES i i . | .
Toans (including overdrafts) ; 8, 130, 237| 9, 084, 236| 8, 935, 538“15 136, 4141 3, 039, 045\5 443, 178\ 6 654, 191|111, 013, 647(| 5, 091, 192:3, 641, 1082, 281, 347
United States Government securities. 1, 228, 333 1 367, 885. l, 266, 750 2, 608 865! 574, 020 970, \ 063, 935l! 1,254, 103 654, 313: 396,975/ 202, 815
Other securities...._____.__._____ 1,172, 070] 1,576,462 3,172,380; 3,820,040] 452, 5461 872,638 2,513,865 2, 051,872|: 719,533 703,524| 658, 515
‘Total loans and investments.__ -10, 530, 649 12 028, 633113, 374, 668i 21,584,328/ 4, 065 6117, 286, 726 10 231, 991||14, 349, 622;: 6, 465 0384, 741 9073, 142, 677
Customers’ liability on account of acceptances_ . __._______.._. & 50, 087) 285, 233 16,827 617,502) 378,084 228,012' = 11,406] 634,645 5:2,003 7 221 5,421
Banking house, furniture, and fixtures ... _____.________. ... ''1,190,306] 225,650 435,217 520,430° 765 835 82 361‘ 269, 287! 414 187/ 424,471 143,289 160, 930) 115, 252
Other real estate owned......._....___ | 183,989 8,696/ 63,080 112,204, 123,599 5156/ 29,680 88,754 60, 390 3,540, 33,400 23,450
Cash in vault.... ... ... 558, 450 80,979 156,398 321,073 390, 140 33,1731 100,505 256,372 168,310 47,806; 55,803 64,701
Reserve with Federal reserve banks... | 2,378,760 995, 567|  751,396] 626,797 1, 348, 046 375, 997 476,753 495,296/ 1,025,714 619, 570! 274, 643| 131, 501
Items with Federal reserve banks in process of collection ... P 004,373 404, 534 437' 3471 152,492 583,627] 189,919 294,872 98, 836 10, 746! 214,615 142,475 53, 656
Due from banks in United States.... ... 2,167,756 |  312,050| 947,364] 908, 342.| 1,565 020! 97,232 708,180, 759,608|| 602,736 214,818 239,184 148,734
Due from baunks in foreign countries (including own branches)..... 263,834 212,733 46, 444 4, 65 180, 540 140 359, 37,269 2,912, 83,294 72, 3741 9, 175 1,745
Exchanges for clearing house and other checks on local banks__..__ 2,762,463.: 2,135,924  519,190! 107,349! 1,193,331 758,303 362, 750! 72,2691 1, 569,132;i 1,377,621, 156,431 35,080
Qutside checks and other cash items._ . . ... 139, 056 23 379, 84, 387 31, 290/ 92, 679 10 699 57, 309/ 24,671 46, 37 12,680 27,078 6, 619
Redemption fund and due from United States Treasurer.......... 2, 88 2, 044 7, 825! 23, 020 32, 889! 2, 044\ 7,825| , 020 ' .
Acceptances of other banks and bills of exchange or drafts sold with - . | | : i
indorsement 735,193 647, 432 84, 522 3, 239 230,961: 176, 941 51, 547: 2,473 504,232 470,461 82,975 766
Securities borrowed. 35 533 211 23, 738 11, 584 26, 985 198 18,784 8, 003! 8, 548 13 4, 954 3, 581
Other 885688 . _ e i 219,379 84, 521 87, 352 47,506]] 104,100 28, 980I 44, 17 1! 30,040 115279, 55541 43,181 16,557
1 7Y N 48, 843, 07816, 614, 45615, 958, 135/16, 270, 48728, 839, 582, 6, 345, 057'9, 973, 778 12, 520, 747120, 003, 496:10, 260, 3995, 984, 3573, 749, 740
LIABILITIES ' | i : i
Capital stoek Paid i - oo oo 2,757,113|l 893,781 867,837| 095,495/ 1,701,048|. 368, 882) 554,440/ 777,726 1,056,065/ 524,809 313,307 217,769
Surplus.. e 2,864,612 1,138,815 860,810, 864, 987I 1,546,323 433,625, 459,249,  653,4491] 1,318, 289‘ 705,190] 401,561| 211,538
Undivided profits—net. - , 548 321,702 243,273 344 573 496,475 2 045, 144,460° 269,970 413, 073 239,657 98, 81. 74,603
Reserves for dividends, contingencies, etc 177, 252}, 67,110 56, 733 53, 409! 91, 576 22, 355 32,333 36, 888 85 676 44,755. 24,400, 16, 521
Reserves for interest, taxes, and other expenses accrued and unpaid_; 137, 660 56, 736 44,135 36,789 71,8390 20, 3261 27,221 24, 292 65, 821, 36,410. 16,914 12,497
Due to Federal reserve banks | 54, 458 10 10, 474 43,974i 42 908 [ 8 542 34, 366 11, 550: 10 1,932 9, 608
Due to other banks in United States.. 3,517,325|! 1, 508, 284, 1,603, 756] 405, 28511 2, 165, 717. 646, 443:1, 192 326/ 326,048 1,351, 608I 861, 841 411, 430 78, 337
Due to banks in foreign countries (includin 76, 664 523, 381 50, 451 2,832 257,863 216,583 39, 094] , 186: 318, 801° -306, 798 11,357
Certified and officers’ checks outstanding 1,608, 562 1,195,333 283,723: 124, 500 686, 545 401 748, 193 680: 91, 117 917,017, 793,585 90,0431 33, 389
Cash letters of credit and travelers’ checks outstanding. ...__ 460! , 223 5, 8'34 403! 9, 734 4,191 5. 362: 181, 13, 726; 13, 032 472]
Demand deposits.. 18, 861 582! 7,057, 844| 5, 970 365! 5,833, 87311, 074 485:2, 769 7493, 841, 339. 4, 463,397, 7, 787 097| 4, 288, 09512, 129, 02611, 369, 976
‘T'ime deposits. 13 233 4811 1,755, 014 4 888 059! 6 5()0 408; 8 419 021 650 0062 737, 023; 5,031,992 4 814 460: 1, 105, 008/2, 151, 036 l, 558,416
United States deposits. , 203 “ 27,999 75, 878! 39, 326& 100, 588! , 440 57, 567; y 581 42 615! 17,559 18,311 6, 745
Agreements to repurchase U, 8. Government or other securities sold.. 136, 9571 67, 545 53 535 la, 877; 31, 981| 700; 24, 168 7,113 104 976 66, 845, 29, 367 8,764
Bills payable and rediscounts: ! H ; | : |
With Federal reserve banks._ ... ..o cooooioiciiaooi. . 646,334] 149, 108' 242, 078 255, 148 425, 576I 79,777 148,616. 197, 183 220, 758" 69,331 93,462 57,965
All other I 232, 188! 41 050| 49, 622 111, 516! 120, 011! 15, 025‘ 24,902 79,994 112, 177; 56,025° 24,630] 31,522
Acceptances of other banks and bills of exchange or drafts sold with : | . i
INAOTSeMeIIb . e ' 785,193|, 647,432 84, 522 3, 239 230,961, 176, 941‘ 51, 547! 2,473): 504,232 470,491 32,975 766
Acceptances executed for customers..___._.._...__. 1,276,159|1 967, 450 292 812 15, 897 626,497 380, 098 230 798, 10, 601 649, 662: 582,352, 62,014 5,296
Acceptances executed by other banks for account of repomng banks. 29, 6471 14, 340 13, 561. 1 746 12, 525 5, 142 6, 05 0I 1, 333| 17,122 9, 198 7,511 413
National-bank notes outstanding. -« oo ooecian ‘ 645, 562|| 39,407 153, 124: 453 031 645, 562y 39, 407) 153 124' 453,031 it |
Securities borrowed e eeeecmmam— e | 35, 533! 211 23, 738! 11, 584 26, 985" 198 18 784 8, 003 8, 548! 13| 3| 4,954 3, 581
Other labilities oo oo crcceaee 1 245 585 | 94, 681 83 815 67, 089 55,362 16, 376\ 28, 063; 15,923 190, 223 78, 3051 60,752 51,166
! 3 U |
Total.. ereemmmemmmmmmeescenceecceeccccmenn ‘48, 843, 078, .16, 614, 45615, 958, 135 16, 270, 487|(28, 839, 582; 6, 345, 057(9, 973, 778,12, 520, 747| 20, 003, 49610, 269, 3995, 984, 357'3, 749, 740
Number of banks. .. caaaana. - 8, 522|, 73: 458 7,991 7,403 34;l 323| 7, 046, 1, 119! 39‘ 135 945
i i ' I i 1 i '

1 Member banks only, i. e., exclusive of national banks in Alaska and Hawaii.
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ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1929, BY FEDERAL RESERYE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve District
Totel N Phila- | CI Rich Mi Kansss San
ow ila- eve- ich- i i inne- | Kansas |
Boston | ork |delphia| land mond Atlanta |[Chicago {St. Louis apolis City Dallas ]s‘:irqac%-
RESOURCES
Loans (including overdrafts)......... 26, 150, 06111, 910, 499| 9, 096, 5891, 859, 0142, 409, 537| 974,173 854, 7813,770,101| 955,428 563,024| 804,011 713,786(2, 239,118
United States Government securities __ , 862,968 215,910| 1,342, 844| 193,436) 405,738| 124,446! 115,228 408,055 114,777| 134,771 180,676 131,631 495,447
Other securities_ - __._.._._.... e mmmm———————— 5,920,921 434, 340 l 876 770! 634,271| 640,130 178,940! 144,721 756,330 266,675 213,129 227,205 90, 741| 457,669
Teotal loans and investments._....._____ .. .. ... 35, 933, 95012, 560, 768 12, 316 203/2, 686, 721|3, 455, 405|1, 277, 55911, 114, 730 4, 934, 4861, 336, 880 910,924 1,211,892 936, 158(3, 192, 234
Customers' liability on account of acceptances. ._......._...- 1,252,147| 102,892 ,467  27,750| 24,866/ 11,840| 18,647 , 591 , 977 13,135 788i , 3 64, 843
Banking houss, furniture, and fixtures. ... ooooeooooo- 1,190,306] 71,584} 301,2501 102,190, 145,397 , 2060 60,126/ 176,133| 40,655 24,195 43, 772I 46,610) 114,188
Other real estate OWned .- .o o iieiaaaaan 183, 989 7,175 21,348| 22,093] 27,052 16,207 14,628) 24,239 12,722 6, 684 429’ 9,570( 14,842
Cashinvault. .. _..co___.___ 558, 450 43,343 126,146| 45,221] 60,607 28,137 27,316 84,737 23,419 19,912 27 4000 25,032| 47,180
Reserve with Federal reserve banks_ ... o amnaoo.. 2,373,760(| 142,707 984,256/ 137,069 180,470! 68,293 64,132 331,335 80,055 56,998 87 748‘ 65,016] 175,681
Items with Federal reserve banks in process of collection. .-...... 994,373| 79,456 38, 65,629| 85,287| 43,631 26,952 103,364| 41,979 7,767 36 986 31,065 34,199
Due from banks in United States.. . . oo oot 2,167, 756/| 143,446| 204,989 118,092| 156,348| 100,586; 131,722 330,241| 113,421| 105,999 209,416| 148,127 315,369
Due from banks in foreign countries (including own branches).. - 3 , 925 193, 082 2,932 3,743 476 ,868 25,715 581 1, 557 975 5 11,416
Exchanges for clearing-house and other checks on local banks..... 2,762,463(1 67,124| 2,063,942 96,995 65,718 26,629 23,561 185,457 28,426 13,384| 27,705 19,749 143,773
Qutside checks and other cash IteMS. o vcecmomcmaorcaccnmans 139,056; 16,710 24, 692 4,417 11,029 3,595 , 264 26, 95! 4,411 5,518 4,532 5,526, 23,403
Redemption fund and due from U. S, Treasurer. ... ......c.e.-- 32, 889 2, , 2,7 3,984 2,663 2,345 4,379 1, 660 1, 358 1,628 2,375 3,14
Acceptances of other banks and bills of exchange or drafts sold
with indorsement 735,193 31,062 622,519 6, 247 8,908 3,614 8,025 39,814 2,005 532 1, ]32I 154 11,181
Securities borrowed. ... 35, 533 303 689 547 9, 386 3,061 1,934 7,289 4,409 103 1, 083, y 236
Other assets_.___.__. 219, 379 9, 285 94,647| 26,937 17,009 4, 766 4 907! 20,324 5,197 6,403 4, 132I 1 442 24,330
B 7 R 48, 843, 07813, 209, 03818, 363, 6193, 345, 62414, 255, 209|1, 655, 263 |1, 509, 1576, 392, 063, 1, 698, 797]1, 174, 469(1, 666, 028 1, 301, 8324, 181, 979
Capital stock paid fn_. oo 2,757,113|; 193,305| 956,761} 182,799| 233,815 112,470\ 101,735 379,657, 111,532 64,6450 92,462! 95,797| 232,135
Surplus_- 2,864,612 176,883) 1,243,906| 369,590| 200,272| 86,927| 72,605 288,267' 62,966 35,770 45,001 48,220 144,115
Undivided profits—net 909, 548 72,377| 399,715 83,278 76,758 28,525 21,817 85,268' 28,582 15,806| 21,210 23,230 52,982
Reserves for dividends, contingencies, etc 177, 252 11, 269 57,836 13,502] 17,642 7,799 2,987 387,318 5, 534 3, 650 3,701 4,317 11,697
Reserves for interest, taxes, and other expenses accrued and unpaid.! 137,660 12,722 52,193 6,778 12,792 4,993 2,975 25, 296| 3, 930 3,732 3,251 2,928 6,070
Due to Federal reserve banks . oo omooooom o ianaas 54, 458 9,374 15, 152, 6,341 , 232 , 083 3,119 3, 38! 268! 26| 2, 454 991
Due to other banks in United St ' 8,517,325 157,150; 1,282,779| 193,836| 211,349, 128,169 140, 6094; 491,133 167 004 101 143 237,851 131,048, 275,169
Due to banks in foreign countries (mclu 576, 664 19,198 498, 250 3,739 , 17 772 3,011 28,756 435 1,428, 2 1,511 14,092
Certified and officers’ checks outstanding. 1, 603, 562| 34,673| 1,194,607' 34,780| 60,1001 15,507| 14,058 74,467 13, W 10 806 37,811 36,860 76,116
Cash Jetters of credit and travelers’ checks outstanding. - 23, 460 321 15, 216 103 3,88 26 170 2,442 54 11 1,020
Demand AePOoSits. - oo v o cc i, 18, 861, 5821, 415, 901| 7,378, 18111, 150, 1561, 400, 285 562,406| 559,7152, 444 920/ 675,855 421, 614 799,024) 640, 862|1, 357, 663
Time deposits......... _'13,233,481]] 932, 439 3 196 141‘1 069 359 1 620, 642, 2,064 431, 846i2, 0:6 814' 520,903 457, 932| 350,359, .224, 511 1 490, 471
United States deposits. .- 143,203 7,882 26 219 10 130 13, 814| 12,513; 14,631 18, 092; 2,001 1,967 3,179; 11,150 21,625
Agreements to repurchase U. 8. Government or,other securities !
............................................................ 136,957 12,129 77,769 9,317} 16,621 3, 969 6,882 3,168 2,494 878 693| 2, 249) 788
Bllls payable and Tediscounts: i
With Federal reserve bank 646, 334 39,826 170, 915] 66,188 78,462 38,636 20,027| 113,005 17,887| 10,335 30,198 12,912 38,943
232,188 8,705 86,096  28,123| 22,087 9,175 13,296 34 7450 14,080 1, 918 4,492 3, 590 5,031
Acceptances of other banks and biils sold with indorsement......: 735,193 31,062 622, 519, 6, 247 8, 908 3,614 8,025 39,814/ 2, 005 532 1,132 154] 11,181
Acceptances executed for custOmers. . ....ceeoceoeecunaaoooe ---- 1,276,159 104,946 892,720 25,472 24,735 12,127 23,415, 98,760  2,871] 13,241 793| 11,202| 65,868
Acceptances executed by other banks for account of reporting
1,532 14,807, 3, 541 794 105 7,317 539 120 24) e fameeeo 868
: 44,119 84,376, 55,049 78,871 52,249 45,632 86,984, 32,5068 26,830| 32,267 46,400 60,279
! 303 689 547 9, 386 3,061 1,934 7, ] 4 409 103 493 1,083 6, 236
i 12,922 95,776 26,749 7,630 3,073 4,266 51, 932; 29, 584 1,954 1,717 1,343 8, 639
H i
3, 209, 038i18, 363, 6193, 345, 6244, 255, 20911, 655, 263|1, 509, 157|6, 392, 063;1, 698, 797|1, 174, 4691, 666, 028{ 1, 301, 832|4, 181, 979
......................... L& 522) 404i 931 764 79 514 428 1,186 o7 683 893 746 607
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ALL MEMBER BANKS—RESERYVE POSITION ON DECEMBER 31, 1929

[Amounts in thousands of dollars]

Net demand deposits | Reserve '»vinhag‘ﬁgleral reserve
i ; Ratio of
i ' Net ‘ required
i Nel ! reserve
Class of bank and Federal reserve }l):“;:ﬁg Time demand i to net
distrie DOSIL deposits | plus time ‘ i demand
exclusive | Due o | deposits ‘ ! lus time
of bank banks, Tolal | D Required Held | Excess? |BUS bB
and Gov- net ? | . | ePOSILS
! ernment I i (per cent)
. deposits! | ‘
! H
All member banks. . - ccoceoooio 18, 861, 582 935, 446 | 19, 797, 028 } 13,233,481 | 33,030,509 | 2,427,781 2,373,760 I —54,021 7.4
Central reserve city banks. . 7,057, 844 516,833 | 7,604,177 1 1,755,014 | 9,359,191 | 1,041,193, 995,567 | —45,026 11.1
Reserve city banks..._.____. ' 5,970,365 320, 7 6,291,153 | 4,888,059 | 11,179,212 775,757 . 751,396 . —24,361 6.9
Country banks. ....ooo..oo ... 5,833,373 68,325 { 5,901,698 | 6,590,408 | 12,492, 106 610,831 ! 626, 797 15, 966 4.9
All member banks: ' ; i
t 1,415, 901 10,126 | 1,426,027 932,439 | 2,358,466 149, 886 ! 142, 707 -7,179 6.4
7,378,181 452,180 | 7,830,361 | 3,196,141 ! 11,026,502 | 1,035,152 | 984, 256 | ~50, 896 9.4
1, 150, 156 26,643 | 1,176,799 i 1,069,350 | 2,246,158 134,478 ' 137, 069 2, 591 6.0
1, 455, 285 56,508 | 1,511,793 | 1,620,642 | 3,132,435 183,930 | 180,470 | —3,460 5.9
562, 406 21,150 583, 556 562,064 | 1,145,620 65,892 | 68, 203 2,401 5.8
559, 715 26, 891 586, 606 431,846 | 1,018,452 63,465 | 64, 132 667 6.2
2, 444, 920 130,858 | 2,575,778 | 2,076,814 | 4,652, 592 334,991 331,335 | —3,666 7.2
. 675, 855 47,412 723,267 520,903 | 1,244,170 79,434 | 80, 055 621 6.4
Mlnneapqlls. 421,614 31,401 453, 015 457,932 910, 947 51,242 56, 998 5, 756 5.6
Kansas City. 799, 024 74,629 873, 6563 350,359 | 1,224,012 86, 848 87,748 900 7.1
Dallas._ ... 640, 862 34,376 675, 238 224, 511 809, 749 62,225 65, 016 2,791 6.9
San Francisco 1,357, 663 23,272 | 1,380,935 | 1,790,471 | 3,171,406 180,238 . 175, 681 —4, 557 5.7
i
5, 975, 010 442,648 | 6,417,658 | 1,336,182 | 7,753,840 874,381 | 826, 520 | —47, 861 11.3
1,082, 834 108,685 | 1,186,519 418,832 | 1,605,351 166,812 , 169, 047 2,235 10.4
I
Reserve city banks:
BOStON e e oo ceiemcaeeceen 730,373 6, 020 736,393 270,646 | 1,007,039 81,758 : 79,260 : —2,468 8.1
New York. ... 202,751 oo o 202, 751 288, 990 491, 741 28,045 | 28, 257 —688 5.9
Philadelphia.. 1,726 25, 622 667, 348 230, 558 897, 906 73,652 | 73, 603 ~—149 8.2
Cl.evela.nd ..... - 929, 495 53, 345 982, 840 867,389 | 1,840,229 124, 006 118,720 | -5,286 6.7
Richmond...... 258, 542 14,179 272,721 164, 967 437, 688 32,221 32,415 194 7.4
Atlanta....... - 291,413 23,499 314,912 199, 002 513, 914 37,461 34, 691 —2,770 7.3
Chicago.... - 687, 867 18, 511 706, 378 738,536 | 1,444,914 92, 794 84,353 | —8,441 6.4
St, Louis.._... . 402,378 36, 888 439, 266 237, 585 676, 851 51,054 50,734 —320 7.5
Mlnneapqhs- ——- 165, 899 27,203 193, 102 100, 855 293, 957 22, 336 25, 859 3,523 7.6
Kansas City.. 436, 668 69,375 508, 043 169, 991 676, 034 55,704 54,034 | —1,670 8.2
Dallas. ... .o.._. . 245,520 28, 575 274,095 132, 668 406, 763 31,390 31,720 330 7.7
San Franciseo.eoeowoeoceeeonenn. 977,733 17,571 995,304 | 1,496,872 | 2,492,176 144, 436 137,850 | —6,586 5.8
Country banks:
O80T - - < e e e eenne 685, 528 4,106 689, 634 661,793 | 1,351,427 68,128 63,447 | —4,681 5.0
New York.. e 1, 200, 420 9,532 | 1,209,952 | 1,570,969 | 2,780,921 131,826 129,479 { —2,347 4.7
Philadelphia._ 508, 430 1,021 509, 4561 38,801 | 1,348,252 60, 826 63, 566 2,740 4.5
Clﬁveland--. 525, 790 3,163 528, 953 763,253 | 1,292,206 59, 924 61,750 1,826 4.6
Richmond 303, 6,971 310, 835 397,097 707,932 33,671 , 35,878 2, 207 4.8
Atlanta. 268, 302 3,392 271, 694 232,844 504, 538 26,004 ! 29, 441 3,437 5.2
Chicago. 674, 219 8, 662 682, 881 919,446 | 1,602,327 75,885 ! 77,935 2, 550 47
St. Louis... 273,477 10, 524 284, 001 283, 318 567,319 28,380 : 29,321 941 5.0
Minneapql - 255, 715 4,198 259,913 357,077 616, 990 28,906 : 31,139 2,233 4.7
Kansas City 362, 356 5, 254 367, 610 180, 368 547,978 31,144 33,714 2,570 5.7
allas..____.. 395, 342 5, 801 401, 143 91, 843 492, 986 30,835 . 33, 206 2,461 6.3
San Franeisco__-._.._._.____...__ 379, 930 5, 701 385, 631 293, 599 679, 230 35, 802 37, 831 2,029 53
!

1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding and of letters of credit and travelers’ checks sold for cash and

outstanding,

2 Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports.

‘When for a given bank,

amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are
computed, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks,
In this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, certified and cashiers’ or treas-
urers’ checks outstanding, and letters of credit and travelers’ checks sold for cash and outstanding, while amounts due from banks include items
with Federal reserve banks in process of collection, amounts due from banks and trust companies in United States, balances payable in dollars due

om foreign branches of other American banks, and exchanges for clearing house and other checks on local banks.

3 Deficiencies in reserves indicated by a minus (~) sign,



ALL MEMBER BANKS—LLASSIFICATION OF LOANS, INVESTMENTS, DEMAND AND TIME DEPOSITS, AND BORROWINGS OF
NATIONAL AND OF STATE MEMBERS ON DECEMBER 31, 1929

[Amounts in thousands of dollars]

All member banks

National banks !

State bank members

|Central Other \ Central | Other | Other
Total || TESOrVe | reserve C&l{,n' Total | Teserve | reserve | reserve Ca.‘i,“'
“ city city banks city city 1oy city bank
banks | banks banks | banks banks §
mes—Tot.al .......................................................... 26, 150, 061 |8, 130, 2379, 084, 286 8 935, 53815, 136, 4143, 039, 0455, 443, 178!6, 654,191 3 , 641, 108 2, 281, 347
Acceptances payable in United States_ . ... .. ... ... 211,9050( 136,811 42,525 32, 614 152, 702 80,916| 41,544 981 2,372
Bills, acceptances, etc., payvable in foreign countries__ - 79, 577 50, 796 24, 071 4,710 39 049 16,000| 18,478 5, 595 137
Commercial paper bought in open market..._.____ 290, 822 25,806| 102,469 162, 547 240 4621 . 11,503| 84,038 18,431; 17,626
Loanstobanks.. .. 714,076 410,331 258,320 45,425 4(‘8 932‘ 182, 6824 189, 299, 69, 021 8,474
liomlls on seizurities (exclusive of loans to banks) .. ... ... 10, 147 866|4, 185, 69113, 439 800|2, 522 375 5, 259, 792 1, 548, 32811, 919 5891 791 875 1, 520 211| 730, 500
Real-estate loans— : i :
On farm land 387,714 1,972 109, 641 76, 101 299, 264‘ 85, 290: 213, 696 24,351 62, 405
2, 803, 281 188 480i1, 428 45011, 186, 3511} 1, 177 520" 547, 006 , 625, 881,444 575,365
11, 514, 775,13, 130, 35013, 679, 010 4, 705, 415! 7, 538, 69311, 179, 81012, 557, 9363, 820, 047|| 3, 956, 082 [1, 850, 540[1, 121, 074 884, 168
.+ 4,306, 904 ms 1,402, 711;1, 684, 280)| 2,057,336 |~ 491, 15311, 042, 08| [, 424, 117 1.439 568“\__81;8;169 360, 645!
- 3,862, 96811, 228, 33311, 367, 885 1, 266, 750! 2, 608, 863 970,910/, 63, 35| 1,254,103 13| 396,935 202,81
3,004, 275 982 574 1, 112, 408;" 999, 203 2,058, 567:. 781,953 844,826 330,455) 154,467
519, 983 84,763 164, 568 170,652 361, 672" 119,033 45,535 38,745
151, 659 25 881I 66, 366, 59,412 111,418 47,034 19, 332 7,134
97,051 35115 24,543 37,3931  77,208] 19,394 22800 1,653 2,469
Other securities—Total_ ... ____. .. __....... 5,920, 92111, 172, 079 1, 576, 462 3, 172, 380, 3,839, 049, 452,546 872, 638/2, 513,865 703, 824 658,515
Domestic securities—Total _____._____________..... 5,202,123 41, 839.2, 782, 899)| 3, 355, 706; 380, 051 790, 084|2, 176, 571 651, 755 606, 328
State, county, and municipal bonds- ———— 1,224,030] 256,314] 418,967 548,749 789, 525! 93,941 264,435 431,149 154, 532] 117, 600
Railroad bonds. oo« . 785,867|| 155,104] 159,493, 471,270!! 578,867 99,532 97 835| 381, 500, 207,000 i 61,658, 89,770
Other public service corporation bonds. e 905, 606 81,229 174,192 650,185 686, 587 40, 809 103, 158 71,034; 107, 565
All other bonds. .o L__ - 1,253,469|] 194,405 319,685, 739,379 854, 097 74,637; 181,579 138,106 141,498
Stock of Federal reserve banks.......__ccooceeamo. 170, 517| 62,2250 52,253, 56,039 97, 432, 30, 440 21,813] 12,802
Stock of other corporations. . _.__. 558, 794|| 199,102 212,069] 147,623 102,337 50, 976 456, 457 | 181, 754/ 161,003; 113,610
Collateral trust and other corporation notes_...__.. 3 41,952/ 62,441 61, 656 112, 069 35,914 5 , 967 26, 527 7,486
Municipal warrants. - - .. , 29,341 77,806 99, 610 18, 986 10, 355 14,007
Allother__._____._.__ sgs44| 15,2540 13,308, 30,192 35,182, 6,761) 28 2 6.637] 1,990
Yoreign securities—Total 628, 708(| 104,694 134,623 _ 380, 481/ 483,343 495" 82, 554 337,294 52,069 52,187
GQovernment bonds______.__ 304, 123 56, 822 59 541 187 760 232, 985 31,371 39,131 20,4101 25,277
Other foreign securities 47, 842,_775 082 201,721 250,358 | 32)124| 43,423 31,659 26,910
Bemand deposits—Total 2|17,05%, 84415, 970, 365'5, 833, 878 11, 074, 485 |2, 769, 749,3, 341, 530 4, i@g 397 , 787 097\ 288 095(2, 129, 0261, 369, 970
Individual deposits subject to check 6, 607, 460 5, 422, 0224 /905, 661!| 9, 8“’7 496 2, 584, 425 3, 501, 8043, 741, 267, 1 920, 718{1, 164, 304
Certificates of deposits.___.__._....___. 27 137, 41 043! 133 491‘ , 435 0, 832 26,272 14,771 24,160
State, county, and municipal deposits-. 169 981| 423 370 742 134! 9(»1 0651 101,379 278, 182] 145, 188( 160, 630
All other- . cemeemeemoe oo 253,266, 83, 0 52,087, 139,489 48,349 20,792
Net demand deposits 604, 177 6, 291, 153'5, 901, 608 |11, 637, GO1 3, 022, 587, , 525,210 8,1 . 290/2, 201, 649 1, 376, 488
Time deposits—Total- . ... 13, 233, 48111, 755, 014:4, 888, 059 6, 590, 408:| 8,419,021 650, 006 2, 737, 0735, 031, 992 8|2, 151, 036|1 558, 416
States, counties, and municipalities. 594, 896 91,239, 370, 783 132, 874 457,047 64,109, 287, 367 83, 416, 27,303
Banks in United States_.......... 95, 170 59, 149' 29, 528‘ 6,493 7('», 381 46,323] 24,621 4 907, 1,056
Banks in foreign countries 154, 009 140, 247 13 675 87 53,736 39 974 13,675 87| 100,273l 100,273|--ccocuc|eemvancn-
Other time deposits— |
Evidenced by savings pass books 9, 592, 096 772,813 3,723, 860 5,095, 423 | 6,014, 176/ 241, 22711, 990, 3593, 782, 590 1, 733, 501 {1, 312, 833
Certlﬁcates of deposit...._...._. ], ‘4{), 944 131 533 410 600 1, 198 811! 1, 304, 752 33,074; 250, 819|1, 020 859 159, 781| 177,952
en accounts, Christmas savin 933, 902 539 485 299, 035! 95 382 416,350 216,347 136,901 3 162, 134 32,280
Posta SBVINES. o eeeoaaoe 122, 4641 20, , 548 40,678 61,335 96,579 8052 33,281 7,297| 6,992
Bills payable and rediscounts—Total _______....__..___.ooomrraoan 87,57 522‘ 220, 158‘ 291, 700 866,664 | 545,587)| 94,802 173,608 zn,m 118,092 89,48
Bills payable—
With Federal reserve banks. 453, 574 145, 342 171, 172‘ 137, 060' 289, 105 77,027] 109,134/ 102, 944‘ 62,038 34,116
All other 214 209} 66,150, 42,716 105, 343 108, 306 10,125 22,394 : 20,322{ 29,556
Rediscounts— |
With Federal reserve banks R 192, 760J 3, 766‘ 70,906| 118, 088- 136,471 2,750; 39, 482, 31,424 23, 849
BN T 17,979 4,000 6,96 6,173 11,7051 4,000 2,508 4,308 1,9

1 Member banks only; i. e., exclusive of national banks in Alaska and Hawaii.

9¢1

HAYASHY 1vydadd

NILATING

0861 ‘HOUVIN



ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, DEMAND AND TIME DEPOSITS, AND BORROWINGS ON
AND OCTOBER 4, 1929, BY CLASSES OF BANKS

[Amounts in thousands of dollars}

DECEMBER 31, 1929,

Loans—otal. e imcceeecaan
Acceptances payable in United States__ .. ________________._____.
Bills, acceptances, etc., payable in foreign countries_
Commercial paper bought in open market
Loans tobanks_ .. ...
Loans on securities (exclusive of loans to banks)
Real estate loans—

On farm land . . e
On other real estate.
All other loans (1nclud1ng owrdrafts)

Treasury notes.._.c..._...
Certificates of indebetedness. -
N I T SR

Other securities—Total.... . ..
Domestic securities—Total ... ... ..
State, county, and municipal bonds..
Railroad bonds. ..o oo
Other public service corporation bonds
All other bonds......._.__..
8tock of Federal 1eserve ban
Stock of other corporations
Collateral trust and other corporal
Muniecipal warrants. ... .o
Al other__..._.._.._
Foreign securities—Total.
Government bonds.___...
Other foreign securities. ..

Demand deposits—Total ... il
Individual deposits subject to check.
Certificates of deposit.
State, county, and municipal deposits
Allother ... . -

Net demnand deposits. oo ov oo

‘Time deposits—Total. ... iieeaas
States, counties, and municipalitics
Banks in United States__.......
Banks in foreign countries- ..o iiaaona
Other time deposits—

Evidenced by savings pass books ... ...
Certificates of deposit
Open accounts, Christmas savings accounts, etc. -
Postal savings.

Bills payable and rediscounts—Total_________ . ___.______._ ...

Bills pa able~—
Federal reserve banks
All other
Rediscounts—
With Federal reserve banks
_ All othe

' All member banks Central reserve city banks ' Oth .
i —e - eeonl Other e city Country banks
‘[ New York Chicago
Dec. 31, | Oct. 4, - AR —
1929 | 1929 Dee. 31, Oct. 4, Dee. 31, Oct. 4, Dec. 31, Oct 4 Dec 31, Oct. 4,
; : 1929 1929 1929 1920 1929 929 1929 1929
! 26,150,061 | 26, 164, 529 || 6,682,565 | 6,343, 646 | 1,447,672 | 1,510,153 : 9,084,286 9, 085,403 gf 935,538 | 9,225,627
{21,950 1 93,107 || 127,875 58,782 8,436 1,320 7 42,525 6,101~ 33,614 26, 814
[ T7o577 1 69,561 45,855 32,964 4,041 3,682 | 21,071 27, 360 1,710 5,555
290,822 | 227,574 20, 738 8 374 5,068 3,684 , 102,469 71,303 | 162, 547 144,213
714, 076 640,301 || 322,287 | 301,744 88, 044 68,319 , 238,320 | 225,373 45,425 44,865
j 10,147,866 | 9,993,767 || 3,401,280 | 3,040,326 | 784,402 | 819,879 ® 3,439,800 | 3,462, 110 | 2,522,375 | 2,671,452
387, 714 392, 076 184 020 1 1,788 1,840 : 109,641 [ 110,114 | 276,101 279, 202
2,803,281 | 2,760,422 || 169,128 { 174,861 ; 19,352 19,143 | 1,428,450 | 1,360,299 | 1,186,351 | 1,206, 119
| 11,514,775 | 11,9088, 021 || 2,595,200 | 2,725,675 | 535,141 | 502,286 ; 3,679,010 | 3,822 653 | 4,705,415 | 4,847,407
4,396,904 | 4,508,240 ;| 1,007, 011 | 1,168,317 |__ 242,802 1 51,120 : 1,402,711 | 1,445, 658 | 1,084,280 | 1,733,150
3,862,968 | 4,021, 638 7 | 989,220 1u¢ 157,664 | 1,307,885 | 1,518,705 | 1,266,750 |_ 1,361,044
3,004,275 | 2,092,184 1| 781,723 1 03,853 115,095 . 1,112,408 | 1,123,150 | 999,203 | 1,021,316
519,983 | 664,821 || 165,624 | 226,055 19,139 | 33,013 | 164,568 | 203,744 | 170,652 ; 261,100
151,659 | 251,392 23,477 21,764 | 2,404 | 2,214 66,366 | 123,545 59,412 103, 869
97,051 | 113,239 34,205 9,678 . 910 | 542 24, 543 68, 269 37,393 34, 750
5,920,921 ! 5,327,806 |; 979,445 | 817,418 | 19%,63% | 159,824 | 1,576,462 | 1,556,696 , 3,172,380 | 3,193 368
5,202,123 | 5,114,002 | 889,980 | 745,619 | 177,405 | 148,694 | 1,441,839 | 1,426,114 : | 2,782,899 | 2,794, 475
1,224,030 | 1,116,276 | 213,980 |~ 130,311 42,334 32,227 | 418,067 | 308,681 | 548,749 | 555,067
785, 867 ,134 | 142,487 | 130,833 12,617 10,290 | 159,403 | 161,238 | 471,270 | 475,773
905, 606 902,764 | 65,215 61, 638 16, 014 10,113 | 174,102 | 177,459 | 650,185 | 653, 554
1,253,469 | 1,227,883 | 179,559 | 137,335 14,846 17,928 | 319,685 | 320,222 : 739,379 752, 398
170,517 166, 686 54,123 51,766 8,102 8,012 52, 253 50, 700 56, 039 56,208
558, 794 503,848 i 192,022 | 155,320 7,080 5,001 | 212,069 | 203,837 | 147,623 140, 100
166, 049 154, 060 30,525 25, 148 11,427 627 62,441 62,914 61, 656 65,371
168, 947 169, 501 7,683 18,495 54,117 53,305 20,341 31,958 77, 806 65, 653
58, 844 86,750 | 4,386 | 25773 | 10,868 11,011 | 13,398 19, 605 30,192 30,361
~ 612,404 | 89,465 | 71,799 15,229 71,130 | 134,623 | 130,582 | 389,481 | 308,808
04, 303,407 | 48,114 40, 797 8,708 7,773 | 59,541 |7 61,341 [ 187,760 | . 193,498
324, 675 808, 097 |___41, 351 31,002 6,521 3,357 75, 082 69,241 | 201,721 205, 397
18,861,587 | 17,937,478 /| 5,975,010 | 3,179, 611 | 1,082,834 | 1,086,382 | 5,970,365 | 5,793,988 | 5,833,303 |- 5,927,497
16,935,643 | 16,167,047 i 5,574,324 174,800,540 | 1,033,136 | 1,038,821 | 5,422,525 | 5,286,807 : 4,005,661 | 5, 040789
201, 671 188152 | 24,116 23, 675 3,021 2, 776 41, 33,222 | 133,491 128, 479
1,335,485 | 1,224,375 | 127,744 75,125 42,937 38,724 | 423,370 | 405,242 | 742,134 705,
388, 783 357,904 . 248,826 | 230,271 4,440 6,061 | 83,430 | 68,0627 52,087 | 52,045
19, 797, 028 | 18, 951, 600 - \_g 417,658 | 5,587, 18% | 1,186,519 | 1,217,021 | 6, 291,153 | 6, 150,537 ' 5,901,608 | 5,996, 858
13,233,481 | 1,317,649 | 1,336, 182 | 1,359,642 | 418,837 | 464, 595 | 4,888,069 | 4,711,720 | Eﬁﬁiﬁés 76,767,892
504,806 | 491,005 ;, 33,154 20, 250 58,085 72,400 | 370,783 | 258,123 : 132,872 140, 322
95,170 11,148 9, 638 46,980 19, 461 22,168 29, 528 35176 | 6,493 6,824
54, 009 112, 405 ; 133,197 92,942 7,050 9,928 13, 675 9,521 3 87 14
0,502,006 | 9,603,720 | 617,125 | 633,282 | 155,688 | 184,070 | 3,723,800 | 3,653,130 ' 5 095,423 | 5,133,279
1,740,044 | 1,743,212 77,162 79, 503 54,371 56,334 | 410,600 | 388 368 | , 198, 811
933,902 | 1,136,043 | 417,421 : 482,634 , 122,064 | 117,803 | 209,035 | 325,970 95,382
122, 464 120,026 h_ 18435 181011 2113 | 1,602 40,578 | 41,423 61,338 |
TS, 522 | 1,149,898 |, 178,931 | 165,282 | 41,221 47,819 | 291,700 | 566,060 . 366,664 | 370,737
i E e B L
453, 574 583,605 | 111,715 64,937 33, 627 30,019 | 171,172 | 336,697 | 137,060 [ 152,012
14, 209 226,742 | 61,050 | 85062 5,100 2,700 42,716 49 117 | 105343 89,301
. 192,760 316,646 | 1,266° 3,546 2,500 15,100 70, 906 75 725 | 118,088 121,275
17,97 | 23,845 4000 10,175 .. .. LT . 6,906 4,521 6,173 8, 149
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