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REVIEW OF THE MONTH

Definite improvement in banking conditions
was shown for February following the enact-
ment of the law creating the
Improvement in  Reconstruction Finance Cor-
banking condi- . ..
tions poration and the organization
of the corporation’s work. An
additional cause of improvement was theincrease
in public confidence consequent upon the
introduction and promise of speedy enactment
of the Glass-Steagall bill to increase the powers
of the Federal reserve systern. This bill became
law on February 27. The improvement in
conditions is indicated by a pronounced decline
in the number of bank failures, by a strengthen-
ing of the bond market, and by a return flow
of currency from the public to the banks.
Liquidation of member bank credit, however,
continued during the month with a consequent
decrease in member bank reserve balances.
This decrease in reserve balances, together
with the decline of money in circulation, was
offset in part by a continuous outflow of gold,
so that the total volume of reserve bank credit
outstanding showed a decrease of only
$70,000,000 for the month, and indebtedness
of member banks to the reserve banks
continued at a high level.

The text of the (Glass-Steagall bill entitled
an act “To improve the facilities of the Fed-
eral reserve system for the
service of commerce, industry,
and agriculture, to provide
means for meeting the needs of member banks
in exceptional circumstances, and for other
purposes’ is reprinted elsewhere in this issue
of the BurLeTIN.

Sections 1 and 2 of the bill provide means
by which in unusual circumstances member
banks that are without adequate amounts of
eligible and acceptable assets to enable them
to obtain sufficient credit accommodations from

The Glass-
Steagall bill

the Federal reserve banks under other pro-
visions of the Federal reserve act, may receive
assistance on the basis of other security under
definite restrictions and at a higher rate of
discount, and section 3 authorizes the Federal
reserve banks, under certain conditions, to use
United States Government obligations as col-
lateral for Federal reserve notes.

The first section provides that a group of not
less than five member banks,' the majority of
which are independently owned
and controlled, may obtain
advances from a Federal re-
serve bank and distribute the proceeds to
such bank or banks within the group as may
be agreed upon. The reserve bank, however,
may make advances of this kind only with the
consent of not less than five members of the
Federal Reserve Board, and only if the bank
or banks which are to receive the proceeds of
the advances lack adequate amounts of eligible
and acceptable assets to enable them to obtain
sufficient credit accommodations from the re-
serve bank through rediscounts or advances
other than those authorized by section 2 of the
bill. The bank or banks receiving the pro-
ceeds of such loans must sign notes in favor of
the group and give such security as may be
agreed upon. The liability of each bank, as
a member of the group, to the reserve bank is
limited to the proportion of the total amount
advanced to such group that its deposit liabil-
ity bears to the aggregate deposit liabilities of
the group. The rate of interest or discount on
group notes acquired under this section must
be at least 1 per cent above the discount rate
prevailing at the reserve bank, and may be
higher. There are specific provisions exclud-
ing foreign obligations from eligibility as se-
curity under this section, and excluding the
paper acquired from member banks under this

Borrowing by
groups

1 Advances may be made to groups of less than five banks if their
deposits amount to at least 10 per cent of all deposits in the district.

141
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section from eligibility as collateral for Federal
reserve notes. .

Section 2 provides for a method of assisting
directly an individual member bank which has
capital stock not exceeding
$5,000,000 and has no further
eligible and acceptable assets
available to enable it to obtain adequate credit
accommodations from the reserve bank through
rediscounting or any other method other than
that provided in section 1 of the bill. Accom-
modation under this section, which may be ex-
tended through advances to a member bank on
its promissory notes secured to the satisfaction
of the Federal reserve bank, requires in each
instance the affirmative action of at least five
members of the Federal Reserve Board, and the
duration of the section is limited to March 3,
1933. There are also provisions, similar to
those in section 1, making paper acquired from
member banks under this section ineligible as
collateral for Federsal reserve notes and exclud-
ing foreign obligations as security for such
paper. The rate of interest charged by reserve
banks on notes covering advances under this
section must be at least 1 per cent above the
highest discount rate in effect at such reserve
bank on the date of such note, and may be
higher. -

The importance of sections 1 and 2 of the
bill is that they enable the Federal reserve
banks to help their member banks in unusual
and temporary conditions without being subject
to the restrictions prescribed in other provi-
sions of the law defining eligible assets. The
provisions are safeguarded against abuse,
but at the same time give assurance to any
member bank that in case it finds itself in a
position where it has good assets, even though
it may not have sufficient eligible assets, it may
obtain accommodation from the Federal reserve
bank. By providing these facilities for mem-
ber banks, the act will indirectly assist all
banks, because it will make member banks
that are the city correspondents of nonmember
banks feel better able to assist them, in the
assurance that in case of need they themselves

Borrowing by
individual banks

may obtain accommodation at the Federal
reserve banks.
The need for this legislation has not arisen
from a shortage in the aggregate amount of
.. eligible assets held by the mem-
s:‘fg:y ofeligible o banks. At the end of
December they reported that
they held $2,573,000,000 of eligible paper in
addition to $4,694,000,000 of Government
securities, or a total of nearly $7,300,000,000,
exclusive of Government bonds pledged as
collateral for national bank mnotes. These
figures would seem to indicate that the amount
of eligible assets in the possession of the member
banks of the Federal reserve system is nearly
ten times as large as their aggregate borrowings
from the Federal reserve banks. These eligible
assets, furthermore, are fairly well distributed
throughout the country and among the member
banks, so that the number of individual banks
that are not in a position to borrow to some
extent on eligible paper or Government secu-
rities is relatively small. Provisions in the new
bill, however, do not deal with the question of
eligibility under ordinary circumstances and do
not contemplate any enlargement in the defini-
tions of eligible paper. These sections are
intended to provide for unusual and temporary
conditions when an individual member bank,
for example, because of the loss of deposits
either through gradual withdrawals or through
a run, finds itself under the necessity of dis-
posing at a loss of some of its sound but ineligi-
ble assets or else closing its doors and going into
the hands of a receiver, with the consequent
loss to its depositors and bad effect on the
banking situation. Under the new law the
Federal reserve banks in such circumstances
are in a position to make it possible for the
bank to continue in operation if it has a suffi-
cient amount of good assets to justify the
desired credit accommodation. These provi-
sions of the law are safeguarded against abuse
that would result in deterioration of the assets
of the Federal reserve banks and are similar to
provisions in the charters of most foreign banks
of issue.
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The last section of the bill authorizes the
Federal reserve banks until March 3, 1933,
upon the affirmative vote of
Excess reserves not less than a majority of
the Federal Reserve Board, to
include United States Government obligations
as a part of the collateral against Federal reserve
notes. In order properly to present the pur-
poses of this section, it is necessary to review
in some detail the provisions of existing law
and the difference between the reserve banks’
“free gold” and their excess reserves.

Under the terms of the Federal reserve act
the Federal reserve banks must maintain a 35
per cent reserve in gold or lawful money
against their deposit liabilities and a reserve of
40 per cent in gold against their notes. On
February 24, for instance, the reserves of the
Federal reserve banks were $3,140,000,000;
Federal reserve notes in actual circulation were
$2,643,000,000, and deposits $1,973,000,000.
The 35 per cent reserve against deposits would
be $691,000,000, which would absorb all of the
$202,000,000 of reserves other than gold and
in addition $489,000,000 of gold, and the 40 per
cent reserve against Federal reserve notes would
be $1,057,000,000, so that the total reserve
requirements would be $1,748,000,000, and
excess reserves $1,392,000,000. This figure
represents the total amount of gold on which
the Federal reserve system could base ad-
ditional credit. On the basis of these excess
reserves, the Federal reserve banks could issue
$3,500,000,000 of credit, if the demand were
for currency, and $4,000,000,000 if it were for
deposits at the reserve banks. There is noth-
ing in the new legislation that in any way
changes these maximum amounts. It does,
however, have an important bearing on the
manner in which the extension of credit can be
accomplished under the law.

Separately from the provisions prescribing
reserve requirements, described above, the
Federal reserve act provides
that the Federal reserve agent
must hold 100 per cent col-
lateral against all the Federal
reserve notes issued by him to the Federal

Collateral
against Federal
reserve notes

reserve bank and that this collateral must con-
sist of gold or gold certificates or of eligible
paper in the form of discounts or acceptances
purchased in the open market. This provision
relates to the total of Federal reserve notes
issued by the Federal reserve agents, and not
merely to the notes that are in actual circula-
tion against which the 40 per cent reserve is-
required. The difference between the two
figures on February 24 was $266,000,000, repre-
senting Federal reserve notes held in the vaults
of the issuing banks for the purpose of meeting
their over-the-counter requirements. The fig-
ure against which collateral must be held,
therefore, was $2,908,000,000 as compared with
$2,643,000,000 of notes in actual circulation.
It should be observed that the gold held as
collateral against Federal reserve notes out-
standing also constitutes a part of the Federal
reserve bank’s reserves, but can be counted as
reserves only against Federal reserve notes in
actual circulation and not against deposits.

In providing for the collateral with the
Federal reserve agent, the Federal reserve banks
are in the habit of turning over to him prac-
tically all of the eligible paper that they have,
which on February 24 amounted to $921,000,000.
Deducting this from the total amount of
Federal reserve notes issued by the agent leaves
about $2,000,000,000 of notes that had to be
covered by gold in order to make up the 100 per
cent collateral. This gold, to be sure, counts
as reserves against Federal reserve notes, and
since it is considerably larger than the 40 per
cent reserve required, the reserve against Federal
reserve notes does not enter separately into the
calculation of free gold. In addition to the gold
that must be held as collateral againstnotes there
is the 35 per cent reserve required against depos-
its and also an amount of not less than 5 per cent
of notes not covered by gold, that must be heldin
aredemption fund in the Treasury of the United
States. Since on the date of this calculation
$921,000,000 of Federal reserve notes were cov-
ered by eligible paper, the redemption fund
required on that date was about $46,000,000.

To sum up, therefore, the calculation of free
gold involves the deduction from the total re-
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serves of $3,140,000,000, first, of $1,987,000,000
of gold required as collateral; second, of
$691,000,000 required as reserves against de-
posits; and third, of $46,000,000 required for
the redemption fund, leaving $416,000,000 of
‘gold that was entirely free on February 24, not
being required either as reserves or as collateral.

Free gold, as defined in the preceding para-
graph, does not limit the amount of advances
that the Federal reserve banks
can make to member banks in
the form of discounts, because
the paper arising from such advances is eligible
as collateral for Federal reserve notes, and these
advances, therefore, make no inroads on the
free gold. Neither does it limit the amount of
gold that can be exported, because a demand for
gold for export, by causing member banks to
borrow from the Federal reserve bank in order
to obtain it, serves to increase reserve bank
holdings of bills discounted and thus results in
the creation of the collateral necessary to re-
place the gold that has been withdrawn.

The free gold does, however, limit the extent
to which the reserve banks by open-market
operations can enable the member banks to
meet an external drain of gold or an internal
demand for currency without increasing their
indebtedness at the reserve banks. When the
member banks have to borrow in order to
obtain gold or currency, this borrowing becomes
an element of tightness in the credit situation,
which in existing circumstances would be un-
desirable because it would make the banks
more reluctant to extend loans to their custom-
ers. It is true that if acceptances were sold to
the reserve banks for the purpose of obtaining
currency or gold, there would be no inroad on
the free gold, because acceptances as well as
discounts are eligible as collateral for Federal
reserve notes. Acceptances, however, are not
always available in sufficient amounts and for
this reason can not be depended upon by the
member banks as an adequate basis for obtain-
ing credit from the Federal reserve banks.

Prior to the enactment of the recent amend-
ments, therefore, a gold drain from abroad, or a
further currency demand from the American

Significance of
free gold

public, could be met by the Federal reserve
banks through the purchase of Government
securities only within the limits of the free gold,
because to meet the demand through the pur-
chase of Government securities, which have not
been eligible as collateral, would not produce
the collateral necessary against Federal reserve
notes, and gold would have to be used for the
purpose. It is in view of this situation, which
might have resulted in an increase of the burden
of indebtedness of the member banks at a time
when it is desirable to increase the ability of
member banks to serve their communities,
that the new bill has authorized the Federal
Reserve Board until March 3, 1933, to permit
the use of Government securities as collateral
against Federal reserve notes. This authority
makes it possible for the reserve banks to meet
any drain within the limits of their excess gold
reserves without the member banks having to
incur an additional burden of indebtedness.

Until recent months, collateral requirements
were not an important element in the situation,
but recently many factors have combined to
reduce the amount of free gold. Among these
factors are a considerable volume of security
holdings by the Federal reserve banks, a rela-
tively low volume of the banks’ acceptance
holdings, a growth in Federal reserve notes out-
standing, caused not by a demand for currency
for business purposes but for hoarding, and a
large volume of gold exports. In these circum-
stances the enactment of legislation that en-
ables the Federal reserve system to pursue a
policy based on the assurance that in case
of need not merely its ‘“free gold” will be
available, but practically its entire gold re-
serve in excess of legal requirements, has
resulted in strengthening the entire credit
structure of the country and in increasing the
system’s power to cooperate in the recovery
of business.

The gold reserves of KEuropean countries
showed little change during the past month,
except for the continued rapid
growth of French reserves.
About one-half the gold taken by
France was drawn from the United States, the

Gold reserves
in Europe
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remainder coming largely from England. The
Bank of England’s reserves were unaffected,
however, since the French purchases were made

GoLp REsERVES OoF SELECTED CENTRAL BANEKS
{In millions of dollars}

Change from—

. Date, | Goldre- | ~————————

Central bank of 1932 serves | Month | Year

before before
England. .. ... ....__| Feb, 24| = 588 (L.._..__.. —97
France 2,894 +123 4704
Germany 221 —6 —318
Italy ... » 296 1 +17
Belgium 351 -2 +-154
Netherlands 353 43 4174
Switzerland 482 +10 +358

» Preliminary.

entirely on the bullion market, where Indian
and South African shipments were disposed of
in about equal portions.

The Indian people continue to draw upon
their accumulated holdings. Acquisition of
gold by the Indian public diminished sharply in
October, 1930; the actual release of gold began
in March, 1931, and has been in large volume
since India’s departure from the gold standard
last September. Prior to September about
$30,000,000 of gold was returned from private
holdings. In the four months following, about
$155,000,000 was released and the movement
is still under way. Most of the gold released
since September has been shipped to the
London bullion market for sale.

The credit negotiated by the Bank of England
at the Bank of France and the Federal reserve

banks was retired on February
ﬁi’&k of Eng-  §  This credit was originally

arranged on August 1, 1931, in
the amount of $250,000,000; it was renewed in
November to the amount of $150,000,000, but
only a small portion was in use at the time of
final payment. The bulk of the £7,000,000
reduction shown for the month in the “other
deposits” of the Bank of England occurred
during the week in which the repayment was
effected, and at the same time the foreign
exchange account in which the Bank of France
carried the British credit was diminished by a
corresponding amount. No gold was employed
in making the repayment; it was reflected in
a decrease in the ‘“‘securities’” reported by the

Bank of England, which include the bank’s
holdings of foreign balances.

A further reduction during the month in the
bank’s security portfolio had the effect of
absorbing funds that were being freely drawn
from bankers’ deposits with the Bank of Eng-
land and lent to the market. As a consequence,

BANK oF ENGLAND
[Tn thousands of pounds sterling; figures preliminary}

Change from—
Feb, 24,
1932 Jan. 27, | Feb, 25,

1932 1931
[€ 2]« F P 120, 773 +10 | —20,043
Discounts and advaneces. o o-cooooo.. 11,429 | —1,518 +2,911
Securities. oo oo 342,142 | —11,515 | 422,114
Bankers' deposits-coceecceceamarccacaa. 67,924 | —6,380 +8, 852
Other AePositS .o ceoceoeeacaceaaacns 46, 323 —17,206 —3,210
Notes in circulation.. 346, 404 +535 -1,261

the reduction in bankers’ deposits was reflected
to only a small extent in the repayment of
discounts and advances at the bank. Very
easy rates in the open market, however, accom-
panied these developments; on February 18
the Bank of England lowered its discount rate
from 6 to 5 per cent and on March 10 to 4
per cent.

In the four weeks ending February 19, the
Bank of France continued its heavy conversions
of foreign balances into gold.
The increase of 3,100,000,000
francs, however, in the bank’s gold reserves
was not wholly attributable to these opera-
tions. Not more than 2,200,000,000 of foreign
exchange was thus converted, the remaining
reduction in the bank’s holdings representing
repayment of the British credit. Some of the
gold recently obtained by the Bank of France,
therefore, represented gold either currently
or previously imported on private account.

The repayment of the British credit involved
substantial drafts on “other deposits” of the
Bank of France, but these deposits, which
include balances of the French commercial
banks, nevertheless increased during the month
to a new high level. At the same time dis-
counts and advances of the Bank of France
were reduced. Funds for these purposes were
derived in part from the sale of gold to the
Bank of France and the return of notes from

Bank of France
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circulation. In large part, however, they were
the result of transfers from Government de-

BANK OF FRANCE

{In millions of francs; figures preliminaryl

Change from—
Feb, 19,
1932 Jan. 22, | Feb. 20,

1932 1931
Gold._ 73,814 | +3,125 | 417,956
Foreign exchange 16,654 | —2,878 -9, 666
Domestic discounts and advanees..._.. 7,707 —907 -2, 655
QGovernment deposits. .. .aoeoeeuaaeo_.o 3,473 | —1,254 | —10,464
Other deposits. 25,177 | +1,247 | +13,637
Notes in circulation. . ool 82, 578 -786 -+5, 726

posits, which were sharply reduced during the
month. Deposits of the Treasury proper, as
distinct from those of the debt amortization
office, are now about 19,000,000 francs
($750,000) in contrast to 4,569,000,000 francs
8 year ago.

The note circulation of the Reichsbank
declined substantially during the past month,
accompanying a continued in-
crease of unemployment in
Germany, and following & substantial decline
in prices. Funds returning from circulation
were employed to pay off discounts and ad-
vances at the bank.

Although these developments left the Reichs-
bank in a somewhat easier position, the slow
shrinkage of reserves continued until the third
week in February, when the bank’s gold and

Reichsbank

REICHSBANK

[In millions of reichsmarks; figures preliminary]j

Change from—
Feb. 23,
1932 Jan. 23, | Feb. 23,

1932 1931
[ 01 1 VS 930 -2 -1,336
Foreign exchange reserve__. 146 -5 —30
Discounts and advances. 3,313 —204 +1,702
Deposits .o ococaaea. 332 -39 —70
Notes in circulation.... ... 4,003 —195 +299

foreign exchange reserves increased by a small
amount. During this week a new foreign
exchange decree went into effect forbidding
payment in Reichsbank notes for German ex-
ports unless the foreign holder could prove that
the notes were legally shipped abroad; the use
of notes in this way had been depriving the
Reichsbank of the foreign exchange which

would ordinarily accrue to it from commodity
exports.

Change in Chairmanship of Federal Reserve Board

On February 8, 1932, the President nominated
Hon. Ogden L. Mills as Secretary of the
Treasury, to succeed Hon. Andrew W. Mellon,
resigned, and on February 10 this appoint-
ment was confirmed by the Senate. The
Secretary of the Treasury is ex officio member
and chairman of the Federal Reserve Board.

Meeting of Federal Advisory Council

The first meeting of the Federal Advisory
Council for 1932 was held on Tuesday, Feb-
ruary 16. Mr. Walter W. Smith was reelected
president and Mr. Melvin A. Traylor was re-
elected vice president. These officers as ex
officio members and Messrs. Treman, Loeb,
Ottley, and McLucas will comprise the execu-
tive committee. Mr. Walter Lichtenstein was
reappointed secretary of the council.

Changes in Discount Rates and Bill Rates

The discount rate on all classes and maturi-
ties of paper was reduced from 3% to 3 per cent
at the Federal Reserve Bank of New York effec-
tive February 26.

At the Federal Reserve Bank of New York
buying rates on bills of all maturities were re-
duced February 26 as follows: Bills having ma-
turities up to 45 days, from 2% to 2% per cent;
46 to 120 days, from 3 to 2% per cent; 4 to 6
months from 3% to 3 per cent.

Changes in Foreign Ceniral Bank Discount Rates

The following changes in discount rates dur-
ing the period February 1-March 12 have been
reported by central banks in foreign countries:

Bank of England—February 18, from 6 to 5 per cent;
March 10, from 5 to 4 per cent.

Danish National Bank—March 11, from 6 to 5 per
cent.

Bank of Finland—February 13, from 8 to 7 per cent.

German Reichsbank-——March 9, from 7 to 6 per cent.

Bank of Greece—February 20, from 12 to 11 percent.

Ifcnperial Bank of India—February 25, from 7 to 6 per
cent.

Bank of Japan—March 12, from 6.57 to 5.84 per cent.

Bank of Norway—February 19, from 6 to 534 per cent;
March 3, from 5% to 5 per cent.

National Bank of Rumania—March 4, from 8 to 7
per cent.

Bank of Sweden—February 19, from 6 to 5% per cent;
March 3, from 5% to 5 per cent.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 26 and released for publication February 29]

In January production of manufactures in-
creased by about the usual seasonal amount,
while output of minerals and value of building
contractsawarded continued to decline. Whole-
sale prices declined further during January
and early February, but more recently prices
of certain leading commodities showed an
advance.

Production and employment.—Volume of
industrial production, which includes both
manufactures and minerals, increased from
December to January by an amount some-
what smaller than is usual at this time of year,
and the board’s seasonally adjusted index
declined from 71 per cent of the 1923-1925
average to 70 per cent. In the steel industry
there was a seasonal increase in activity during
January, followed by a slight decline during
the first three weeks of February. Production
of automobiles, which usually inereases con-
siderably at this season, showed little change
in January, following an increase in December.
Activity at textile mills increased by more
than the usual seasonal amount, and at shoe
factories there was a seasonal increase in pro-
duction. Output of coal and petroleum was
substantially reduced.

Volume of factory employment declined by
more than the usual seasonal amount between
the middle of December and the middle of
January. Number employed at foundries,
car-building shops, clothing factories, and
establishments producing building materials
declined substantially, while employment in
the tobacco industry decreased less than is
usual at this season, and employment in the
woolen-goods industry increased, contrary to
seasonal tendency.

Total value of building contracts awarded in
37 Eastern States, as reported by the F. W,
Dodge Corporation, declined sharply in Janu-
ary, and for the 3-month period ending in that
month was about one-half of the amount
awarded in the corresponding period a year
ago. Approximately one-fourth of the de-
crease was in residential building and three-
fourths in other types of construction.

Distribution.—Total freight-car loadings de-
creased in January, contrary to seasonal
tendency, reflecting chiefly smaller shipments
of merchandise, miscellaneous freight, and
coal. Department-store sales declined by about
the usual seasonal ameunt.

Wholesale prices.—The general level of
wholesale commodity prices, as measured by
the index of the Bureau of Labor Statistics,
declined 2 per cent further from December to
January, although prices of some important
commodities, such as wheat, showed little
change and the price of cotton advanced.
During early February prices of certain leading
commodities, including grains and cotton,
declined, but later in the month there was
some advance in the prices of these commodi-
ties.

Bank credit.—Volume of reserve bank credit
outstanding declined in January and the first
half of February. This decrease has reflected
a return flow of currency from circulation,
which has been smaller than usual this year,
together with a continued reduction in member
bank reserve balances, offset in part by a de-
mand for reserve bank credit caused by an
outward movement of gold amounting to
$100,000,000 since the turn of the year. A
decline in money in circulation after the first
few days in February reflected some return of
hoarded currency, accompanying a decrease in
bank failures.

At member banks in leading cities volume of
credit continued to decline during January and
the first half of February. Between January
13 and February 17 total loans and invest-
ments decreased by $550,000,000, representing
declines in‘loans on securities, in other loans,
and in investments. Deposits of these banks
also declined substantially during this period.

Money rates in the open market showed little
change. On February 26 the discount rate of
the Federal Reserve Bank of New York was
reduced from 3% to 3 per cent, and buying
rates on bankers’ acceptances of short matun-
ties were reduced from 2% to 2% per cent.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
MILLIONS OF DOLLARS
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[ Averages of daily figures.

In millions of dollars.

FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

for 1930 (Tables 1, 2, and 3).]

For explanation see BULLETIN for July, 1929, pp. 432-438. For back figures see Annual Report

Reserve bank credit outstanding Factors of deercase Factors of increase
| {

Month or weck : United  Other . Member | Non- | Unex-
Billsdis-! Bills | States | reserve Monetary g;‘;’f:&’g 4 iﬁ{gilrlgi‘;- bank | member | pended
counted | bought securities] bank Total |[gold stock| (adju steg) lation reserve | deposits, | eapital

i 1 eredit ! J balances | ete. funds
: -
1930—September. . .«.........| 189 197 507 ! 33 1,016 4,503 1,785 4,492 2,397 26 380
October.... 196 185 602 37 1,020 4, 520 1,737 4, 501 2,407 27 392
November._ i 221 184 599 29 1,033 4, 553 1,793 4,528 2,433 30 388
December...—-—---—.... 338 257 644 ; 34 1,273 4 583 1,793 4,523 2,415 27 384
1931~—JanUArY .o memeeeeeen o 253 206 647 | 23 1,129 4,622 1,784 4,695 2,433 28 379
February.. - 216 102 603 15 936 4, 656 1,780 4, 598 2,370 25 379
March. . - 176 123 604 18 921 4, 682 1,778 4, 590 2, 386 24 381
April_. _ 155 173 600 | 2% 952 4711 1,770 4,647 . 376 27 383
May.. . 163 144 599 20 926 4,767 1,783 4,679 2,387 2 382
June.. . 188 121 610 - 26 945 4,865 1,759 4,750 2,404 35 380
July... - 169 79 674 32 954 4,058 | 1,784 4,836 2,407 83 370
August_. - 222 135 712 ; 38 1,107 4,975 ; 1,764 4,947 2, 345 187 367
September... - 280 259 736 38 1,313 4 948 1,763 5, 133 2,333 ; 199 364
October.._ - 613 692 733 1 50 2, 088 4 447 1,768 5,478 2,256 ! 208 361
November - 695 i 560 727 53 2,035 4,363 1,766 5,518 2,118 ! 171 357
December ..o 774 340 777 i 59 1,950 4,450 1 1,782 5,611 2, 069 144 368
1932—January. - K28 221 759 . 57 1, 665 4,452 1,773 | 5, 645 1,979 113 383
February. i £48 151 743 ! 43 1,785 4,384 ! 1,787 ¢ 5,627 1,907 73 349
i !
!
842 281 796 ! 72 1,901 4,467 i 1,786 , 5,721 2,013 145 369
803 315 791 | 58 1,967 4,459 ' 1,767 | 5,666 2,053 118 356
815 288 77 60 1,934 4,464 1,766 | 5, 680 2,020 111 353
826 222 752 ; 55 1,855 | 4,464 1,774 - 5, 646 1, 987 108 352
831 187 752 | 53 1,823 ¢ 4,454 1,780 5, 632 1, 956 119 350
859 162 749 1 52 1,822 | 4, 429 ‘ 1,773 5, 617 1, 941 117 349
862 157 749 54 1,822 4,410 L7777 5, 645 1,925 9 348
843 166 742 52 1, 803 4,405 ! 1,777 5, 642 1,917 78 348
856 150 741 | 43 1,790 4,379 | 1,704 5, 627 1,906 82 348
842 139 740 I 31 1,752 4,356 | 1,795 5, 605 1,895 55 348
| B

; End of month series (in millions of

Bills discounted....
Bills bought
United States securities_
Other reserve bank credit t

Total reserve bank credit..____

Monetary gold stock
Treasury currency adjusted

Money in circulation

Member bank reserve balances._! 2,

Nonmember deposits, ete. ...
Unexpended capital funds__.

Wednesday series (in millions of

1 Includes * Other securities,” foreign loans on gold, amounts due from foreign banks, and reserve bank float,

¢ Figures preliminary.

ollars] - dollars)
1931 1932 1032
e
i Feb. | Oct. | Nov.! Dec. | Jan. | Feb. || Jan. | Jan. | Feb. | Feb, | Feb. | Feb.
28 31 30 | 31 31 29 i 20 27 3 10 17 24
RN D ! R E —
1' 1981 728 718] 638! 809 828 || Bills discounted......oooooooo.o i 819] 838/ 855 819 846 835
¢ 109] 681 452] 339] 153 109 |: Bills bought.. ... J1o1ssl 162) 156| 160! 146/ 133
| 509 727| 717; 817] 746 740 || United States securities. Josi] o 7520 749 741 741 741
o200 48 44} 59 58 32 |; Other reserve bank credit ... 48] 46| 49| 48 471 28
L 926] 2,184 1,931] 1, 853! 1,856} 1,709 éTotal reserve bank credit..._.._.| 1,807| 1,798 1,810| 1,779, 1,781} 1,734
4,665 4,202| 4, 414] 4,460 4,415:24,353 |' Monetary gold stock...... 4,450 4,426) 4,400] 4, 403; 4,369; 4,350
11,775) 1,767 1,769} 1,759 1,775/21, 791 || Treasury currency adjusted.__.. 1,785( 1,776 1,786| 1,764| 1,792 1,780
}4, 620 5, 540| 5, 536! 5,647 5, 642|25, 604 } Money in circulation________..._ 5,613 5,589) 5,631 5,626| 5,609 5, 592
| 2,343 2,167| 2,051 1,961| 1,947 1,849 || Member bank reserve balances..| 1,972 1,945} 1,937| 1,905 1,904 1,878
23] 181 170{ 110, 107 53 |- Unexpended capital funds, non- |
380, 355 357| 3541 350] 347 | member deposits, etc........_. | 458 465 433 415} 420; 395
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ANALYSIS OF CHANngg IN MONETARY GOLD

CK
[In miltions of dollars]
si h
Gal ‘11 Analysis of changes
stoc!
Increase Net re- | Domes-
Month at :?d in stock | Net gold| lease | tic pro-
month during | import {from ear-) duction,
month mark ! | ete.?
1931—January ._._._..._. 4,643 49,4 34.4 1.9 3.1
February. 4,665 22,0 16.1 2.5 ; 3.3
March.. 4,697 320 25.6 3.0 3.3
April. 4,726 28.7 49.5 ~-7.56 —13.3
May. 4,798 72.4 49.6 4,0 18.8
June... 4,956 158.0 63.8 92.3 ¢ 19
July.. 4,940 | —6.6 19.5 | —20.7 3.6
. Au 4,995 5.7 657.5| —16.0! 4.2
September._. 4,741 | —234.3 20.6 | —279.1 4.2
October.... 4,202 | —448,4 | —337.7 | —107.8 -~3.1
November.. 4,414 122.0 89.4 28,3 4.2
December. ... 4,460 45.8 56.9 | —22.9 11.9
Total (12mos.)._|.._._._. —133.4 145.3 | —320.8 421
1932—January . cccccea- 4,416 | ~44.2 | -75.0 25.4 5.4
February»._....._.. 4,353 | —62.4| —93.1 26.4 4.3
Total (2mo8.) P |acaceee- —106.6 | —168.1 51.8 9.7

i Gold released from earmark at Federal reserve banks less gold placed
under earmark,
- 2 This figure, derived from preceding columns, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly
consumption in the arts. In any given month, however, it may be
predominantly affected by the fact that on the final day of the month
(@) %)ld bullion or foreign gold coin recently imported may not yet have
reached a reserve bank or the Treasury, and (b) gold bullion recently
withdrawn from stock for export may not yet have been actually ex-
ported. The figures are subject to certain unavoidable inaccuracies in
official reports of gold imports and exports,

» Preliminary figures,

RESERVE BANK CREDIT OUTSTANDING, IN

DETAIL
{1n thousands of dollars}
1932 1931
Feb.20 | Jan, 31 | Feb. 28
Reserve bank credit—total .. _._____. 1,708, 887 |1, 855, 623 925, 504
Bills discounted—total ... ... ____.__ 828,477 | 899,005 107, 563
For member banks_._____.___ 817,480 | 887,843 197, 515
For intermediate credit banks...... 10, 573 10,801 §.oeooooo-
For nonmember banks (secured by
adjusted-service certificates)...... 415 451 48
Bills bought—total . e_.eocueeae ol 109,149 | 152,933 108,973
Payable in dollars—~total._ 75,671 | 119,489 85,015
Bought outright__.___ 68,819 | < 111,187 84,437
Under resale agreement.. 6,852 8,322 578
Payable in foreign currencies.......| 33,478 33,444 23,958
United States securities—total___.__..._ 740,032 | 746,425 599, 463
Bought outright. 740,032 | 744,925 599, 463
Under resale agreement._ ... _____|..__._____ 1,500 |-l
Other reserve bank credit—total_______ 31,229 57,170 19, 505
Intermediate credit bank deben-
tures... 10,000 32,200 [o.oeooeoo.
Federal land bank bonds. ... _________ 500
Municipal warrants_._. 4,603
Due from foreign banks 8, 607
Reserve bank float 1_.___.____.___._ ] 8,019

t Uncollected items in excess of deferred availability items,
¢ Corrected.

GOLD MOVEMENTS TO AND FROM UNITED
STATES

{In thousands of dollars]

1932 1931
February January-
From or to— (preliminary) January December
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports
17,861 12, 553 15,607
220 3, 36! 219
363,908
1,047
5,320
50,327
2,088

3%
Philippine Island:
All other countries 1.

1128,523 107,863 612,119 | 466, 794

1 Includes all movements of unreported origin or destination.
. 1 At New York—imports, $6,494,000; exports, $128,523,000. Elsewhere—
imports, $28,931,000.

KINDS OF MONEY IN CIRCULATION

[In miilions of dollars}

1932 1931
Kind of money
Feb. Jan. Feb.
20» : 31 28
Gold COIN. . e 407 J‘ 407 356
Gold certificates. 820 850 1,061
Federal reserve notes 2,634 2,648 1,461
Treasury currency:!
Standard silver dolars.....____.___.._.__. 31 32 25
Silver certificates. ... - 363 367 373
Treasury notes of 1890. . - 1 1 1
Subsidiary silver..... - 260 : 260 270
MInor ot . oo e 114 | 115 116
United States notes. 280 282 295
Federal reserve bank notes..._......._._. 3 3 3
National bank notes e 691 6877 649
Total Treasury CurrenCy . .o veaveeenn 1,743 | 1,737 1,742
Total money in circulation_........_.... 5604 | 5,841 4, 620

» Figures preliminary.

! For explanation of the term *‘Treasury currency’’ see BULLETIN for
Taly, 1029, p. 432. v
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MEMBER BANK RESERVE BALANCES
fIn millions of dollars]
Averages of daily figures
Reserves held Excess reserves
Month or week
Total—all Other Total—all Other
New York “Country” New York “Country””
member / reserve member 3 reserve
banks City ! cities banks banks City t cities banks
1931—JaNUATY -« e ccmccacn e 2,433 891 955 587 104.7 51.5 22.5 30.7
February oo 2,370 847 945 578 56.8 11.6 18.2 26.7
£:3 4 ] 1 DSOS 2, 386 860 945 580 66.5 19.4 18.7 28.4
FN ¢3¢ | D 2,376 829 962 585 55.6 7.2 20.2 28.2
B 53 P 2,387 848 961 578 66.8 15.5 23.6 27.7
L3S Y- Y 2,404 882 949 573 128.9 71.4 27.0 30.5
B0 N 2, 407 837 950 570 124.4 60.6 32.8 30.9
August . el 2,345 843 943 559 100. 6 34.3 35.7 30.6
September.. oo . 2,333 864 918 551 120.3 53.8 36.7 29.8
(8102702, 7 2, 256 848 872 536 120.1 52.5 30.7 37.0
November.. .ol 2,118 774 832 512 57.0 10.7 19.4 26.9
December. o v ciacaeo 2,076 766 807 503 66.3 18.5 16.9 30.9
1932—January. .- - 1,979 724 767 488 35.4 4.5 1.8 29.2
Week ending (Friday)—
Dec. 25 —— 2,020 748 782 489 S' 8.4 4.9 ®
2,041 752 800 489 2 17.5 22.5 *)
2,035 748 780 507 @ 9.1 1.1 )
1,990 727 773 490 ® 7.6 3.2 )
1,963 717 759 487 Q] 6.0 2.1 ]
1, 941 712 755 474 (’; 4.8 1.9 (O]
1,930 |: 699 753 478 Q@ 4.5 5.8 (]
1,917 [ 686 754 477 ® 10.5 11.7 (O]
1 Central reserve city banks only. 2 Figures not available by weeks,
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347.
MEMBER BANK DEPOSITS
[In millions of dollars]
i
|| Averages of dally figures
1 Net demand and time deposits Net demand deposits Time deposits
Month : -
| Potel—§i o | Other |*“Coun-| TO®!I—I| Now | Other |*“Coun-| TR~ 1l New | Other |*‘Coun-
ll poemil York | reserve | try” all bel™ |l York | reserve | try” all por™l York | reserve | try”
i banks City ! | cities | banks banks City 1 cities | banks banks City t cities | banks
|
| [ | U
7,445 7 12,042 | 11,662 | 18,572 6,163 7,243 5,165 | 13,477 1,282 5,698 6, 496
7,453 | 12,932 | 11,583 | 18,389 6,120 7,170 5,009 | 13,580 1,334 5, 761 6, 485
7,472 13,003 11,594 18,431 6, 169 7,159 5,103 13,637 1,303 5,843 6,491
7,336 | 13,181 | 11,662 | 18,491 6,019 7,309 5,163 | 13,688 1,317 5,872 6,498
7,439 | 13,157 | 11,573 | 18,419 6,094 7,236 5,000 | 13,749 1, 345 5, 921 6, 4
7,232 | 12,939 | 11,432 | 18,055 5,934 7,132 1 4,988 | 13,548 1,297 5,807 6,444
7,325 | 12,831 | 11,3711 18,122 6, 064 7,102 4,956 | 13,404 1,260 5,728 6,415
.............. 7,147 1 12,702 ) 11,192 . 17,783 5,046 7,012 4,825 | 13,259 1,201 5,691 6,367
September. 30, 500 7,126 | 12,356 { 11,018 | 17,525 5, 962 6, 805 4,758 | 12,974 1,163 5, 552 8,259
October__—.o______ 29,138 6,937 1 11,657 | 10,544 | 16,859 5,872 6,421 4,567 | 12,27 1,065 5, 236 5,977
November - 28,218 6,612 | 11,350 | 10,256 | 16,358 5, 653 6,273 4,432 [ 11,860 | 959 5,076 5, 825
December___eeeo .. ‘ 27,438 6,414 | 11,048 9,976 | 15,985 5, 6, 106 4,333 | 11,452 || 868 4,942 5,643
i
1932—JanuUArY co o cemccc e meae I 28,592 6,165 ! 10,706 9,720 | 15,447 5,343 5,921 4,183 | 11,145 .: 822 4,786 5,637
i it

1 Central reserve city banks only,
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS

{In millions of dollars}

! ! ‘
i Loans to other customers | Open-market loans i Investments
!
\ Purchased paper 1 i ?;gtlfsl
Total ; Lo Other: Loans i se-
] ns - -

Call date Iggﬁs 1% cffed Se- | wise Accept- to | 8;)3: cured
invest- | banks by | cured | se- wooon | Ac bro- | ooy | other | by
ments | Total || oog| by | cured | Total av. | cept- | Com- l«;ers | Total | -ont | secur- stocks

, i) real | and Dl |&mces | mer- | in o | ities || end
bonds | estate | unse- . | pay- | cial | New o bends
cured United able | paper | York!
\ States abroad ; i
i |
i — ! !
| i !
TOTAL—ALL MEMBER ' : ; :
BANES . ! ;
548 | 21,242 || 6,646 | 3,089 | 11,507 | 2,537 80 101 457 | 1,899 : 10,604 |; 4,386 | 6,218 8, 819
538 | 21,462 || 7,348 | 3,123 | 10,991 | 3,158 109 103 390 | 2,586 | 10,529 | 4,312 | 8,217 i| 10,172
548 1 21,903 || 7,540 | 3,123 | 11,240 | 2,494 146 93 376 | 1,879 | 10,448 || 4,454 | 5,994 9, 693
670 [ 22,516 || 7,734 | 3,164 | 11,618 | 2,472 108 90 249 | 2,025 | 10,052 |i 4,155 | 65,808 || 10,094
, 8,109 | 3,152 | 11,988 | 2,276 93 70 228 | 1,885 1 9,749 || 4,022 | 5,727 || 10,314
714 | 23,194 || 8, 3,101 | 11,515 | 2,243 212 80 291 | 1,660 | 9,784 |l 3,863 | 5,921 1| 10,505
527 | 21,495 || 7,730 | 3,170 | 10,595 | 3,097 175 7% 499 | 2,344 | 9,937 || 4.085 | 5,852 [ 10, 334
535 | 21,565 {| 8,061 { 3,155 | 10,349 | 3,113 170 71 507 | 2,365 | 10,442 |} 4,061 | 6,380 i} 10,656
466 | 21,010 ! 7,864 | 3,163 | 9,982 | 3,262 205 62| 52324721 10, 734 4,095 | 6,639 [| 10,511
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NEW YORK CITY ? \

1928—0Cts Beememmemeenn 7,107 | 287 | 3,019 | 1,536 | 130 | 2,253 | 1,048 50| 55 63| 8801 1,042!l1,1301 813 2 560
Dee. 31 o 70511 288 | 3,040 | 1,708 | 132 | 2100 | 1,790 61 61 29 11,630 | 1,033 || 1,094 | 839 || 3,491

| 7l 251 | 4,253 | 1144 | 148 | 2,361 | 1,250 50 52 37|1102! 1,072 1,135| 838 2971

D810l 314 | 4,532 1877 | 175| 2,480 | 1,496 581 88! 210|139 1,819 1,006 813 3,393

J| 81501 302 | 4,846 | 1,944 | 176 | 2,726 | 1,196 59 33 8| 1,096 | 1,807 || ‘989 | 817 3,101

Jo87ia 3221 4,064 | 2200 169 | 2,595 | 1,397 128 46 o1 | 1,202 | 2,001 1,112 979 || 3, 662

< g8 | 199| 4338 | Los6 | 150 | 2,252 | 1,655 80| 40| 49|1477| 2046 || 1150 | 897 || 3,504

| 8798l 196 | 4308|2022 | 157 2,129 (2001 144 20 351 2,203 || 1,147 | 1,056 || 3,983

ogssr |l 169 4,276 1| 2,031 | 157 | 2,087 | 1,912 148 28| 22|171a{ 2,198 | 1,001 | 1,107 || 3,798
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Dee. 31 -.
OTHER RESERVE CITIES

14,1211 214 | 9,096 | 3,382 | 1,536 | 4,178 | 875 6| 30| 19| o4 3,935i 1,804 | 2,041 || 4,130
14,066 || 213 | 9,267 i 3,734 | 1,547 | 3,086 { 742 18| 34| 150 541| 3,844 111,836 | 2,008 || 4,381
13,925 || 258 | 9,286 || 3,740 | 1,509 | 4,036 | 645 43 32 147 | 423 | 3,736 | 1,896 | 1,840 || 4,262
13,832 || 3081 9,434 || 3,718 | 1,503 | 4,213 | 480 17 25| 88| 349, 3,611 |l 1,765 | 1,846 || 4,221
13,983 || 204! 9,775 3,860 | 1,401 | 4,415 ] 526 s 31 75 413 | 3,388 || 1,671 | 1,717 | 4,429
13,785 || 346 | 9,748 | 3,975 [ 1,559 | 4,214 | 438 51 29| 108| 250! 3,253 | 1,484 | 1,769 | 4,307
13,675 || 263 | 8,951 | 3,604 | 1,544 | 3,802 | 945 | 59| 85| 242 609; 3,416 1| 1,662 | 1,754 I 4,368
13,701 || 277 | 9,020 1 3,811 | 1,524 | 3,693 | 710 18| 88| 301 353 | 3,685 1,686 | 1,999 | 4,306
13,071 || 235 | 8,726 3,632 | 1,526 | 3,567 | 1,064 54| 31| 337| 643 3,947 || 1,785 | 2,161 | 4,387
13,758 || 286 | $,906 ' 3,656 1,631 | 3,620 | ‘5314 122] 29 212! 167' 4,035 1,727 | 2,308 || 3,991
13,965 || 235 | 8,409 : 3,366 | 1,619 | 3,423 | 645 1881 48| 2a2| 227 4676 2,313 [ 2,364 || 3,729
2| 13,567 || 247 | 8,100 3,188 | 1,621 i 3,291 | 470 91 67| 189| 124 | 4,750 | 2,408 | 2,342 || 3,459
13,016 || 284 | 7,845 3,092 | 1,585 | 3,168 | 326 | 67| 35| 167| 56| 4,561 || 2,301 | 2,260 | 3,317
‘

12,115 347 | 7,407 | 2,806 | 1,538 | 3,063 135 |
““COUNTRY’’ BANES .

1928—Oct. 3 13,612 46 | 8,225 1 1,727 | 1,423 | 5,075 614 : 24 17] 195| 87| 4,727 || 1,362 | 3,365 | 2,120
Dec. 31 13,667 37 | 2501 1,006 | 1,444 | 4,904 | 625 | 30 §| 21| 376 4751 1,382 3,370 | 2,300
1929—Mar. 27 13,741 39| 8364 |: 2,056 | 1,465 | 4,843 | 508 44 81 102| 354 4,740 || 1,424 | 3,316 || 2,429
June 29 13,719 49 | 8551 2,130 | 1,486 | 4,926 | 498 33 7. 1401 316| 4,623 | 1,384 . 3,240 || 2,480
Oct. 4 13,780 45| 8,627 | 2,205 1,482 4,847 | 553 | 27 6| 144| 376 4,554 | 1,361 | 3,193 || 2,694
Dec. 31.... 13,375 45 8,481 ) 2,314 | 1,462 | 4,705 | 400 33 5| 163 208| 4439 |1 1,267 ' 3,172 | 2,545
1930—Mar. 27_. 13,243 65| 8206 i 2,190 | 1,475 | 4,541 | 496 | 27 41 207 | 258 4,475 || 1,273 | 3,202 || 2,462
une 13,157 63| 8,229 1 2.227 | 1,475 | 4,527 | 312! 8 4| 171) 129 4,554 1 1,229 ! 3,326 || 2,367
Sept. 24. 12, 944 62 | 8007 12,200 1 1,480 | 4,326 | 286 4 4| 164 | 115! 4,580 | 1,219 | 3,370 || 2,326
Dec. 19, 519 62 7,762 ! 2,149 | 1,455 | 4,158 | 177 ; 5 31 120| 49! 4,519 | 1,159 | 3,250 {| 2,213
1031—Mar. 25_. 12,290 581 7,524 12,067 | 1,449 | 3,978 | 158 5 2| 1147 36] 4550 || 1,224 | 3,326 || 2,147
June 12, 068 60 | 7,318 i 2,031 | 1,437 3,849 ) 135 2 2| 101 30 | 4,55 || 1,270 1 8,276 || 2,078
Sept. 29... Z| 11,805 641 7,018 1,935 | 1,411 | 3,673} 116 1 2| ‘81 32| 4,606 || 1,433 3,172 | 1,98
Dec. 31 10,999 | 69] 6 469 1,756 | 1,346 | 3,367 | 71 1 2| 48 15| 4,302 || 1,418 | 2,974 | 1,76
I i

1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City.
. 2 Itncll)udll?g loans to banks secured by stocks and bonds, reported separately after 1929 and estirrated for preceding dates as one-half of total
oans to banks.

2 Central reserve city banks only.

Back figures.—This classification of loans is not availabe for dates prior to Oct. 3, 1928, but comparable figures of total loans secured by stocks
and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate figures of United States Government
secuirities and other securities back to 1914, see Annual Report for 1930 (Table 47).
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS

{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private
banks under State supervision. For back figures see May BULLETIN (p. 253) and Annual Report for 1930 (Tables 42-43)]

Total loans and investments
Deposits (exclusive of
interbank deposits)
All banks Member banks Nonmember banks
Date
Mem- | Non-
Invest- Invest- Invest- All
Total || Loans | oo [ Total | Loans ! ‘ments Total || Loans | pored’ | panks b;)nef{ s ni)zﬂgr
|
57,265 39,464 | 17,801 35,061 24,303 | 10,758 | 22,204 15,161 7,043 | 53,398 32,133 21, 265
57,219 39,671 | 17,549 [} 34,920 || 24,325 ) 10,604 | 22,291 15, 346 6,945 | 53,720 || 32,138 21, 682
58,266 || 40,763 | 17,504 |, 35684 || 25155 | 10,520 | 22,582 || 15,607 | 6,975 | 56,766 || 34,826 | 21,940
58,019 40,557 | 17,462 {i 35,393 24,945 | 10,448 | 22,626 15, 612 7,013 | 54,545 33,215 21,330
58,474 41,512 | 16,962 || 35,711 25,658 | 10,052 | 22,763 15, 853 6,910 | 53,852 32,284 21, 567
58,835 || 42,201 , 634 || 85,014 || 26,165 9,749 | 22,922 16, 036 6,885 | 55,180 || 33,004 22,176
58,417 41,898 | 16, 6519 35, 934 26,150 9,784 | 22,483 15, 748 6,735 | 55,289 33, 865 21, 424
57, 386 40,688 | 16,700 35, 056 25,119 9,937 | 22,331 15, 568 6,763 | 53,185 2, 082 21,103
, 108 40,618 | 17,490 35, 656 25,214 | 10,442 | 22,453 15, 404 7,048 | 54,954 33, 690 21, 264
57, 590 39,716 | 17,875 35,472 24,738 | 10,734 | 22,118 14,977 7,141 | 52,784 31, 839 20, 945
6,200 || 38,135 | 18,074 |, 34,860 || 23,870 | 10,989 | 21,349 4, 264 7,085 | 53,039 32, 560 20,479
55, 924 36,813 | 19,111 34,729 22,840 | 11,889 | 21,195 13,974 7,222 | 51,427 31,153 20, 274
55,021 35,384 | 19,637 33,923 21,816 | 12,106 1, 099 13, 568 7,531 | 51,782 31, 566 20, 216
r 53,365 || *33,750 | 19,615 33,073 20,874 | 12,199 [ 20,202 (| *12,876 | r 7,416 | 49,152 29,469 [ r19,683
........................... 30, 575 19, 261 i 11,314 R B
r Rovised.
NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT-
AGE DISTRIBUTION
Member banks Non- [Figures for September 29, 1931)
Date Total 1 mem-
Total || . N& | state | benks Total loans and
tional investments
ot banks | Amount | Percent
of banks | Amoun ercent-
1925—Dec. 81. oo 28,257 || 9,489 || 8,048 | 1,441 | 18,768 (millions | age dis-
of dollars)| tributi
1926—Dec. 31- - —oeeeeeees 27,367 || 9,260 || 7,006 | 1,354 | w7 | _____ ars)) tribution
1927—JUne 80w oo 26,765 || 9,000 || 7,700 | 1,300 | 17,666 | AL banks in the United States ..______ r21,294 | 53,365 100
Dec, 31uuoe 26,416 || 9,034 || 7,759 | 1,275 | 17,382 Member banks—total . oo .. 7, 599 33,073 62
1928—June 30 . ________. 25,941 8,029 7,685 | 1,244 | 17,021 o oitv i1s
Dee. 31oooooooonooins 25,576 || 8,837 || 7,620 | 1,208 | 16,739 Regerve dliy banks (62 dities)--.---- 20 21,269 0
1029~JUn6 29— o oooooeee . 25,110 | 8,707 || 7,5%0 | 1,177 | 16,403 P e A 2 B
Dec. 29 - coemmeaaaaaae 24,630 | 8,622 | 7,403 | 1,119 | 16,108 Other rese;;’é-(;i-t-}; banks— 7 ’
1950-—T006 8. .——oeooeoeo sz | 83w || 1o | 106 | 105 Ohloagornov ] gy [
[ ) D 22,769 || 8,052 (| 7,033 | 1,019 | 14,717 Other Federal reserve bank cities
1931—June 80 21,903 || 7,782 | 6,800 982 | 14,121 Féégr‘gflf:g orve bramch cities (25 101 5,626 u
Sept. 29.. -[r21,294 7,509 | 6,603 946 | r 13, 695 CItES) oo ooe e moeemoe e 139 4,392 8
Dee. Blaenemeecee e 7,246 | 6,368 B Other reserve cities (25 cities)----- 92 1,238 2
“Country” banks . ________________ 7,179 11,805 22
i~1 All banks in the United States; includes national banks, State com- Nonmember banks.....—.———---—----- v 13,605 | r 20,202 8
mercial banks and trust companies, mutual and stock savings banks, and . N .
all private banks under State supervision. 1 Includes certain outlying banks in reserve cities.
r Revised. r Revised.
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REPORTING MEMBER BANKS BROKERS’ LOANS
[In millions of dollars. Monthly data are averages of weekly figures] REPORTED BY THE NEW YORK STOCK EXCHANGE
Loans and investments [Net borrowings on demand and on time. In millions of dollars)
Bor- .
| Tavestments | o row || SN, | Tromprivete
Month or date Loans| ,y | |ines at and trust com- | foreign banking
Total || % !§ie~ other v.8 ba'nléé End of month panies agencies, ete.
ias | l0ans ‘ar
ties Total |securi-
ties 1931 | 1032 || 19031
BY MONTHS January. . .cooooo.. {, 557
Total: , 646
1931 —January- - -o--- 22,660 || 7,495 | 8,399 | 6,766 | 3,163 82 1,602
February. 22,659 |: 7,315 | 8,242 | 7,102 ; 3,385 57 | APl LOOL feenaaoo 1,466
March. 22,839 |1 7,302 | 8,150 | 7,387 | 3,638 35 1,293
April. 22,942 || 7,157 | 8,040 | 7,745 | 3,913 26 1,221
May_ 22,713 || 6,998 | 7,893 | 7,822 | 3,957 28 1,171
June._ 22,439 || 6,770 | 7,853 | 7,816 | 4, 56 1,160
July. 22,393 |; 6,631 | 7,964 | 7,798 | 4,121 44 932
August. . 22,093 || 6,480 | 7,900 | 7,713 | 4,074 75 688
September_ 22,078 || 6,413 | 7,870 | 7,795 | 4,154 127 | November, 582
October.... 21,425 |1 5,971 : 7,679 | 7,775 | 4,171 398 | December.....__.__ 455
Il\)Iovenger- g(l), %g 5, ?52 ;, iﬁ({) 7, gZS 4,072 404
ecember. . ), 5, 76 A 7,645 | 4,127 499
1932—January... 20, 178 5: 644 | 7,331 | 7,203 | 3,943 469 Back figures.—See Annual Report for 1930 (Table 57).
February........ 19,775 | 5,497 | 7,214 [ 7,064 | 3,856 484
New York City: ! MADE BY REPORTING MEMBER BANKS IN N. Y. CITY
1931—January...------ 7,806 [ 3,111 | 2, 472 | 3,323 | 1,254 5
{E)rré)l]ary ;, ggg i g, (l);g g, %g §'§52 }, gg?{ 2| {In millions of dolars. Monthly data are averages of weekly figures]
April. 7,880 | 3,080 : 2,242 | 2,567 | 1,414 (...
sy b gm i pe| b
une. f 3 | % g T For {countof| F -
July. 7,780 |i 2,764 | 2,365 | 2,651 | 1,608 {._____. or 8¢
‘August.. 7,633 |: 2640 | 2370 2: 623 | 1,600 3 Month or date Total o?)vlix %cl otutv;ot- cog;xt of
September. 7,744 || 2,657 | 2,375 | 2,712 | 1,652 3 count b o, | others
October. . - 7,466 || 2,369 | 2,272 | 2,825 | 1,750 74 an
November.. 7,258 |i 2,277 2,243 | 2,738 | 1,705 16 | vim— e [ —
7,165 1 2,237 [ 2,218 | 2,710 | 1,732 83
6,921 |: 2,209 | 2,220 | 2,492 | 1,631 34 | 1931—January._ ... 1,798 1,132 329 337
--| 6,645 2,127 | 2,171 | 2,347 | 1,521 | 23 February. . 1,759 1 1,186 290 283
Other leading cities: _ ! March. .. 1,858 Il 1,335 264 259
1931—October 13,950 || 3,602 | 5,407 | 4,950 | 2,421 ' 324 April.. 1,824 | 1,322 271 231
November. 13,765 | 3,582 | 5,343 | 4,840 [ 2,367 | 388 May... 1,644 1,279 191 174
December. 1 - 3,526 | 5,223 | 4,835 | 2,395 416 June. 1,464 | 1,110 181 173
1932~January. 13,257 | 3,435 | 5,111 | 4,711 | 2,312 435 Jaly... 1,434 1 1,062 204 168
February. 13,130 | 3,370 | 5,043 | 4,717 | 2,335 461 g&%‘fnﬁbu igg 32; fg;i igf
BY WEEKS % October ... .. "931 874 90 157
Totals . I I]*)I oveml\))er 80? 588 124 390
1932—Feb. 3 nora |70 71 | g0m | s 1932—Tanuary... P & "
i 5, f s , 472
"5 7217 | 7,040 | 3,840 | 493 February.....ooo-oo-ooooo 295 a7 2
1 5,438 | 7,171 | 6,997 | 3,806 478 505 432 66 7
. 2,178 | 2,181 | 2,435 | 1,598 35 233 fl’é ;ﬁ ;
" 2,124 | 2,168 | 2,346 { 1,520 15 489 416 68 5
12,112 | 2,177 | 2,314 | 1,496 20
12,092 | 2,158 | 2,204 | 1,477 20
L . . .
U320 [ 5,075 | 4718 | 233 457 | 3 Nomtir end mosmemiber banks oniside Now Yok Oity (domestic
18,880 | 5,044 | 4,723 | 2,333 457 | banks only) includes unknown amount for customers of these banks.
| 3,362 | 5,040 | 4,726 | 2,344 473 ¥ New clearing-house rule relating to ‘‘Loans for account of others”
© 8,346 | 5,013 | 4,703 | 2,329 458 be}cgan‘;‘e f?ﬁec“veSNOX 16: Sle% D. (i-5t7f0f %guﬁ‘n& r%g) December, 1931,
! ack figures.—See Annual Report for 1930 (Table .
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS’ ACCEPTANCES OUTSTANDING

(DOLLAR AC-
CEPTANCES)

[In millions of dollars}

]
!
i e;lld ‘;&g‘;‘l‘ i Held by group of ac-
| banks r cepting banks
t i = !
Total | For | Held
End of month | U i ac- : by
siands - gor . count others
ME 1 own :offor-{ pooon [ Own i Bills
ac- | eign - bills bought
- count | corre- ;
i :spond- ;
; ‘ents :
1930—January...| 1,603 | 203 | 526 | 220 63| 157! 653
.- i 269 503 183 | 71 112 669
39 ¢ 277 482 167 | 72 95 613
208 465 158 |. 55 103 582
184 463 166 |; 63 103 570
127 470 205 1| 64 141 503
129 479 279 |: 63 216 463
Augus 167 471 267 95 172 434
September _} 1,367 208 432 317 131 186 411
October. - 1, 508 141 433 . 384 172 212 550
November..| 1,571 143 429 ; 493 180 313 507
December. | 1,556 328 439 - 371 90 282 417
1931—January....; 1,520 | 89 447 571 134 437 412
February...| 1,520 85 456 550 151 398 429
March... 1,467 123 431 472 131 341 441
April_. 1,422 162 409 410 125 285 441
May. 1,413 124 380 i 464 171 293 444
June. 1,368 95 341, 554 196 367 379
July___ 1,228 39 243 668 232 436 278
August..... 1,090 70 228 606 168 438 186
September..| 996 420 100 410 162 248 66
October.....| 1,040 647 99 230 112 118 63
November..| 1,002 418 126 296 125 171 162
Decembel‘..I 974 305 2511 262 131 131 156
1932——-January._._‘ 961 119 314 “ 332 159 174 195
February...' 76| 812 e ||cmeeaeeliea e
i i

Figures for acceptances outstanding (and held by accepting banks)
from American Acceptance Council.
fBack figures.—See Annual Reports for 1929 ( Table 58) and 1928 (Table
1

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

[In thousands of dollars]

End of month 1929 1930 1031 1932
1,019 1,035 | 36,119 33, 444
1,029 038 ,058 | 33,478
1,036 1,040 3 8
1,036 1,054
1,040 | 1,058
1,043 1,064
2,061 1,065

12,346 1,071
16, 955 1,075
7,004 | 21,583
1,027 | 31,587
1,030 | 35 983

CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR
ACCEPTANCES)
{In millions of dollars]
Based Based
| on goods on
! s%wrgtti iél gtood‘si
| nite: stores
; Bgied Based (States Dollar| in
on ex-| (ware- ollar|foreign
End of month Total ¥/ ltl)lrlt-s ports| house | ex- | coun-
; gnt o from | credits) |change| tries or
|y, g.|U.8] or shipped
e shipped be-
between tween
domes- foreign'
tic points, points
OUTSTANDING i
1931—January. ..cocooo.. 1,520 || 214 | 400 202 65 549
February. 1, 520 ‘ 212 | 398 295 71 544
March._ 1,467 1 212 | 390 282 62 520
April. 1,422 1| 211 | 360 271 73 507
Msy.. 1,413 207 | 361 264 75 505
June_. 1, 368 202 | 349 254 69 494
Juls.. 1,228 186 | 330 238 52 423
August _ 1,090 i1 178 276 202 43 391
September. 996 174 | 257 190 7 338
October_. 1,040 173 | 261 238 38 330
November._ 1, 002 158 | 254 258 34 298
December. 974 | 159 | 222 267 31 296 -
1932—January........... 961 | 150 | 207 272 33 208
HELD BY FEDERAL RE-
SERVE BANKS (OWN
ACCOUNT)
1931~January...oocco.... 89 10 13 22 3 38
February. 85 13 11 17 2 42
March. 123 18 23 7 3 52
April 162 24 25 37 8 60
May. 124 20 18 18 6 58
June. 95 16 16 15 5 39
July.. 39 7 6 7 2 16
August._ 70 10 : 9 9 3 38
qeptember 420 69 | 55 77 17 186
October.... oo G471 106, 94 122 24 286
November. -] 418 61 66 99 16 171
December. 305 43 55 84 14 104
1932—January.._......_. 119 16 19 32 2 47

! Total holdings of Federal reserve banks include a small amount of
unclassified acceptances.

Back figures.—See Annual Report for 1930 (Tables 61 and 14).

COMMERCIAL PAPER OUTSTANDING

{In millions of dollars]

End of month 1929 1930
407 404
411 457
387 529
351 553
304 541
274 527
265 528
267 526
265 513
285 486
316 448
December. 334 358

Back flgures.—See Annual Report for 1928 (Table 12}, 1927 (Table 12),
1926 (Table 24), etc.

Figures for commercial paper as reported by about 20 dealers.
Back figures.—See Aunual Report for 1930 (Table 60).
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BANK SUSPENSIONS AND BANKS REOPENED

{Figures for latest month are preliminary]

Banks suspended Banks reopened
Number Deposits églllg?susands of Number Deposits (in thousands of
Year and month \ ‘
Members Members | Members Members
All Non- | ,n | Non- All Non- All | Non-
banks| Na- |4 Mem- | ponks | Na-_ | e | panksi Na- Hem- | hanks || Na- meims
tional | State bers tional ' State | bers tional | State | bers ! tional | State | bers
................. 501 51 19 431 196,460 21,285 21,218 153,957 60| 8 2i 50 17,493 | 2,499 633| 14,361
- 354 45 12| 297 110, 721 19,092 5,151 86,478 65 22 2| 41| 35,565| 8,076 3,542 23,947
- 648j 90| 34 524| 188,701 32,004 18,324, 137,473 37 11 3 23! 11,674 | 3,973] 1,095 6,606
- j 122 37 817 213,338 60,889 13,580, 138, 869, 94 18] 2: 74 22,462.1 6,895 295! 15,272
- 812, 118 28 466 172, 58,537 8,727 105,636 62| 11 3 48 16,618 6,300 479 9,839
- 956 125 35 796| 272,488|] 47,866 20,946, 203,676 149 10 4! 135/ 60,610
- 662! 91 33 538| 193,891 46,581 19,7585 127,555 95) 8 3 84| 35,729
- 491! 57 16| 418| 138,6421 31,619 10,621 96, 402| 39 2i 3 34| 15,727
- 2, 84 17 1| 234,532 37,007 20,128 177,397 58 3 2 531 25,829
- 1,345 161 26| 1,168l 864, 715 173,290 207,150 75 147, 5| 2 140‘ 61, 599
................. 2, 409 108 1, 781|1, 691 510 439 171 294,357 957 982 276, 25 6 245 158 187
1930—September.... 66 7 2 57 23, 666| 1, 769, 171} 21,726 4. 4 1,688
October...... 72 101 __._.. 62] 24,599 3,336/___..._. 21,263 1 ) Y PR, 100 12, 323
November.... 254i 26, 7] 221 186, 306[ 62,373 35,742 88,191 23 b | 22 6,978
December. ... 344| 49‘ 7 288| 367,119\ 44, 884] 163,993} 158, 242/ 43).. 43, 16,340
202, 20! 6 176 76, 553’ 14,569 7,615 54,369 58 1 55 [ 19, 322
77] 15: 5 57| 34, 616! X 7,901} 20,893 49 5 1 43 17,157
86, 18} 1 67| 34,320( 10,899 108} 23,313 31 2l e 29' 11,788
64 171 3! 44 41,683 19,498/ 2,264 19,921 28! 3 1 24, 23,613
a1 24! 2 43,493\: 12,320{ 5,055 286,118 [ 2 7. 3,800
167, 26 10! 131( 190,480 31,368 39,434| 119, 678 8 4 1 3; 24,522
93 16 ! 75| 40,7451 7,045 1,805; 31,895 b1 N, 9 2,525
158 29, 12, 117; 180,028|| 381,629 52, 660| 95,739 4l 4l 14, 396
305| 46i 16 243 233 5051 79,446 30,272| 123,787 6] 6 4,258
522 100! 25! 397| 471,380(; 111,088| 117, 259| 243, 033 22 2 20: 5,096
175 35, 8! 132 67, 656]] 28,039 4,216 35,401 21 21 17 13,041
358, 63l 18! 277| 277,051i| 87,448| 25,768] 163,835 31 3 28i 18, 579
1932—January- . . 342 74! 13 255! 225,474, 63, 636| 11,763| 150,025 19 3! 16/ 10,952
February..... ! 115 24‘ 5 86; 60, 047[ 17,008; 9,172 33,777 32| 4 28i 11, 835

NOTES

Banks suspended and banks reopened.—The statistics of bank suspensions relate to banks closed to the public, on account of financial difficulties,
by order of supervisory authorities or directors of the bank. Some banks reopen before the end of the calendar month in which they were closed
such banks are included in the record of suspensions for the month as given in the table. Reopenings are recorded as of the month in which they
oceur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier.

Deposzts —Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise they are
as of the latest available call date prior to suspension. For banks reopened the figures of deposits are not as of date of reopening, which are seldom
available, but are taken from the record of suspensions.

Revisions.—All figures of latest month are preliminary, based on information available early in the following month, usually about the third
busmess day. Revisions that can be made within another month usually include most of the important ones, but 1nformatlon requiring further
revisions, especially in the figures of deposits, sometimes comes in considerably later.

Back figures.—See annual report for 1930 (Tables 66 and 67).

MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE
PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS

[In millions of dollars. Back figures not available]

Holdings of Government securities ! and eligible paper (including paper under redlscount)

l ! Member
! By reserve city hanks By ‘‘country ” banks By all member banks ; bg;flrr(l)w-
Date ings at
Pus. [ |- us | u.s | v
! Govern- | Eligible | .., | Govern- | Eligible | .., © Govern- | Eligible | 0. | reserve
i ment se- | paper ment se- | paper ment se- | paper banks
| eurities curities curities
1926—TUN0 80 o cec e cmeceeeae | 2,210 2, 825 5,035 884 2,100 2,984 3,004 4,925 8,019 516
: 2, 299 2,775 5,074 847 1,992 | , 839 3,146 4,767 7,913 441
2,714 2, 680 5,394 862 1,967 2,829 3, 576 4,647 8,223 1,096
2,823 2, 551 5,374 914 1,817 2,731 3,738 4,368 8,106 | 1,020
2,730 2,349 5,079 932 1,811 2,744 3, 662 4,160 7,822 | 1,041
2, 832 2,582 5,414 974 1,761 2,735 3, 807 4,343 8,150 981
2, 577 2, 688 5, 265 929 1,773 2,702 3, 506 4,461 7,968 1,029
2,469 2, 865 5,334 912 1,733 2,645 3,381 4, 508 7,979 899
2,403 2,713 5,116 814 1,684 2,498 3,217 4,307 7,614 646
2, 619 2, 542 5,161 818 1, 662 2,480 3,438 4,204 7,642 206
2,640 2, 285 4,925 772 1,620 2,392 3,412 3, 905 7,317 | 274
2, 682 2,271 4,953 764 1,541 2,305 3, 446 3,812 7,258 173
Deec. 31 ! 2,777 2,100 4, 877 708 1,438 2,146 3,485 3,538 7,023 ; 248
1981—Mar. 25 oo i 3,584 2,045 5, 629 776 1,373 2,149 4,360 3,418 7,778 165
June 30.. | 3,871 1,870 5,741 836 1,328 2,164 4,707 3,198 7,905 147
Sept. 29._ i 3,942 1,787 5,729 994 1,209 2,203 4,936 2, 996 7,932 323
BOTY N ) B, ! 3,706 1, 505 5,211 989 1,068 2, 056 4,694 2, 573 7,267 623

1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation.
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES RATES IN NEW YORK CITY
[Rates on all classes and maturities of eligible paper] Prevailing rate on— Ave(r);g:ra o Avergie_yie] a
Federal reserve bank e%‘gz% 21]1 Daﬁgg&ab- Prsgzgus Callloanst | y, g,
Mar. 12 Prime %’;ﬁe ) Tlrl«raas-
Month or week ﬁ&lg;] ers’ g‘;rgse notzs Treas-
accept- 4 and ury
Boston . oo ecceemanae 314 Oct. 17,1981 214 %a&eg, ances, d90 , | New n?vgzal certifi- (bonds?
NeW YOIk eeememmmmceee oo 3 | Feb. 26,1932 334 momths| 90 | 938 cates,
Philadelphia 314| Oct. 22,1931 3 days A
Cleveland. ... ... .____ 314| Oct. 24,1931 3 [ [N A
Richmond. . ... ... __._. 3%| Jan, 25,1932 4
314 Nov. 14,1931 3 1931
314 Oct. 17,1931 214 | January. ... 234-3 | 134-134| 134-214) 1.50 | 1.57 1.24 3.33
34| Oct. 22,1931 214 | February....... 214-284| 134114 1342 | .50 | 1.50| 1.06| 3.40
Minneapolis. . 314 Sept. 12,1930 4 | March___ 214 13412 -244| 1.66 | 1.55 | ¢1.38| 3.3
Kansas City oo ococeoomoaoeaee 314 Oct. 23,1931 | 3 | April 244-2%% 134| 134284 1.57 | 1.52| 149 3.38
Dallas .. 314! Jan, 28,1932 4 | May. 2 -2 %14 142 | 145 1.45 .88 3.31
San FranciSeo. - weeeeeoeeonovmcanns 314 Oct. 21,1931 214 | June. 2 7% 134-1%4; 1.50 | 1.50 | +.55| 3.30
July__. 2 741 134-114 1.50 | 1.50 .41 3.32
August._ 2 74| 144-1%4) 1.50 | 1.50 .42 3.34
Back figures.—See Annual Report for 1930 (Table 33). September. 2 16134 134-2 | 1.50 | 1.50 4,45 3.42
October. .. 12 4y 134-3Y4) 2154 | 210 210 1.70 3.1
BUYING RATES ON ACCEPTANCES November...... 3%-43| 274-3%|3 ~4 | 250 25| 177| 3.69
[Buying rates at the Federal Reserve Bank of New York] December-. . --..- 3344 3 13 4 /273 270 42.41| 3892
Rate in . 1932
Maturity effect on Da]tig 1;ag(tiab- Prgtlgus January.. ... 1 2%4-3 13344 [2.61| 2.65| 248| 4.27
Mar. 12 February.-.-.. 234-274| 314-334; 2.50 | 2.50 2.42 4.12
: 2341 314-3%4| 2.50 | 2.50 2. 54 429
1~15 Y8 o e o] 234) Feb. 26,1932 234 234! 315-334 2.50 | 2.50 2,65 4.26
16-30 days.. - 2% 234-2741 836334 2.50 | 2.50 | 2.57| 4.23
31-45 days. . - 2% 234-274] 314-3341 2.50 | 2.50 | 2.42| 4.02
46-60 days.- - 3 234| 314-3%4; 2.50 | 2.50 2.11 3.93
61-90 days.. - 3 i
91-120 days. - 3

3 1 Stock exchange call loans; new and renewal rates.
4 2 Stock exchange 90-day time loans,
¥ 3 issues—338, 334, 4 per cent; yields calculated on basis of last redemp-
K ) tion dates—1947, 1956, and 1954,
NortE.—Rates on prime bankers’ acceptances. Higher rates may be 4 Change of issues on which yield is computed.
charged for other classes of bills. Back figures.—See Annual Report for 1930 (Tables 36 and 37).

121-180 A8YS- e oo cemem e

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

[Weighted averages of prevailing rates}

]
New York City I 8 other northern and eastern cities 27 southern and western cities
Month ‘
1928 1929 | 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 ! 1930 1931 1932
1
January....cooov-- 4,5 5.74 5.64 4.24 4,73 5,87 5,88 5. 53 594 i 6.12 5. 50
February 4.44 5.73 5.35 4.31 4.76 5. 86 5. 66 5.53 59 | *6.05 rb5.43
arch._.. 4.59 | 5.81 5.22 4.20 4.81 5.91 5.47 5. 54 6.04! 598 5.40
April... 472, 585 491 4,17 4.91 6.00 5.22 5. 54 6.07 ) 5.86 5. 36
May. 4.97 588 | 4.74 4.11 5.04 €. 09 5. 13 5. 56 6. 10 [ 575 5 26
June. 5.08 5.93 | 4 59 4.13 5.36 6.02 5. 06 5.67 6.16 5.60 . b5.34
July_. 5.38 5.88 1 4.48 4.05 5. 57 6.08 4.81 5.77 6.17 | r563; 530
August..... 5. 56 6.05 | 4.41 3.97 5,59 6.11 4.79 5.80 6.22| r568° rb5.28
September. __ 5. 63 6. 06 4,29 3.93 5, 80 6. 24 4.74 5,82 6.27| *5.55 ' 5.32
October...... 563 ; 6.08 4.26 4.27 5. 80 6. 25 4.75 5. 87 6.29 ’ r5.54: 5.38
November..__.._. 5.5 586 4.17 467 [t 5. 82 6.12 4. 66 5.90 6.29 | 550 553
December._.__... 5.63 i 5.74 4.16 4.64 5.91 594 4.68 5.91 6.20 l r5.43 5.56
i t R

Nore.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in
preceding table). All averages are based on rates reported for 3 types of customer loans—commercial loans, and demand and time loans on _securities.
The method of computing the averages takes into aceount (@) the relative importance of each of these 3 types of loans and (b) the relative importance
of each reporting baunk, as measured by total loans, In the two group averages the average rate for each city included is weighted according to the
lmporIt{ant;e ?if that city in the group, as measured by the loans of all banks in the city.

r Revised.
Buack figures.—See Annual Report for 1930 (Table 39).
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SECURITY PRICES AND SECURITY ISSUES
SECURITY PRICES
[Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures]
Common stocks (1926 =100)
Pre- Selected groups of industrial issues
h B 1 T
Month or date onds! sfggéﬁgz Total | Indus-| Rail- | Public Build- Cop- | Elec- | 3y,
trial | road |utility; Auto-| ing |Chain|Chem- per ‘ trical chin- | Oil | Steel Tex-
mobile; equip-| store | ical | and |equip-| "o, tile
ment brass i ment v

Number of issues. . --....- 60 l 2| 421 351! 33 37 13 12 16 11 8! 4 10 15 10 28
1930—December. ....._._. 97.8 : 121.7 109 102 94 158 100 71 78 168 801 18 117 88 125 51
1931—January ... 99.6 | 123.6 112 103 100 163 106 74 78 162 82 17 120 89 124 53
February- 09.4 | 124.8 120 110 105 178 . 120 78 86 174 91 194 126 91 132 55
March___. 100.0 | 126.4 122 112 97 89 129 81 90 173 96 | 201 125 85 133 58
April. 99.6 | 125.3 109 100 87 170 . 117 7 86 148 79 172 109 74 116 52
ay-. 99.7 : 122.6 98 89 ik 156 : 110 59 89 127 67 159 89 63 94 47
June.. 99.4 | 119.7 95 87 74 153 ¢ 101 58 89 128 62 157 83 63 85 45
July.... 99.4 | 121.1 98 90 7 158 | 105 60 89 131 66 161 88 67 88 46
August_.. 98.5 | 120.7 96 89 66 154 ; 103 58 92 127 61 155 84 70 81 45

September.. 95.6 1 116.1 82 76 56 132 85 47 80 110 50 132 72 60 72
Qctober..... 89,4 | 109.4 70 65 43 112 70 38 70 90 43 113 59 53 59 36
November._ 89.0 | 108.5 72 68 46 115 75 39 69 96 45 114 61 57 59 36
December. ..o 81.6 ! 99.1 58 54 33 96 65 31 57 79 35 94 46 44 41 31
1932—January.cocemccane- 81.0; 96.5 58 54 37 94 64 31 57 80 36 ‘{ 85 48 43 32 31
February..........- 80.3 | 96.3 56 53 34 93 60 30 56 79 32 77 47 42 32 31

i |

Jan, 27 oo .. 81.3 | 96.3 57 53 37 91 ¢ 61 30 58 77 33 77 47 41 30 31
G N SO, 80.4 | 96.2 56 53 35 91 : 61 29 57 77 33 74 47 42 30 30
Feb. 100 acea o 79.41 95.6 52 49 31 86 : 56 27 52 72 31 68 45 40 29 30
Feb, 17.ccoomenee 80.6 ! 96.6 59 55 36 97 | 64 31 58 83 33 83 49 4 35 31
Feb.24. ... 80.6 | 96.6 58 55 35 97 l 60 3t 58 83 | 32 81 47 4 3 31

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

£ 20 high-grade industrials; average price.

CAPITAL ISSUES

[Long-term,; i. e., 1 year or more. In millions of dollars]

New issues
Re-
Domestic fund-
Tot: 1ng
Year and month ré(eigfie . State | Corporate
and To- and
for- !l ta]1 | I | Bongs
eign) 5y | and |Stocks
i PA% | notes
4,006 |' 1,043 | 1,976 659
4,588 | 1,380 | 2,200 829
5,125 || 1,352 | 2,452 | 1,153
5,189 |1 1,344 1 2,667 | 1,087
6,219 | 1,475 | 3,183 | 1,474
6,789 | 1,379 | 2,385 | 2,961
,420 | 1,418 2,078 | 5,924
6,004 |l 1,434 | 2,980 | 1,503
2,854 || 1,229 | 1,239 311
|
| 334 49 | 235 45
1202 19| 48 27
550 || 276 : 250 9
369 101 ¢ 166 102
;3334 172 132 29
.24 j 118 . 100 6 r35 144
1 226 96 i 113 2 2 45
o120 4! 34 12 6
o217 0 11l 94 12 24 44
| 44 15 14 4 0 1
109 52 26 24 72 20
119 40 28 39 [ 21
N ]
! I
Dol 133 42 ) 1

1 Includes issues of Federal land banks and Federal intermediate credit
banks, not shown separately. r Revised.

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

UNITED STATES GOVERNMENT SECURITIES
[In millions of dollars]
Outstanding at end | Increase or decrease (-)
of month ! during month
Month Bonds | Certif- Bonds :
Total || and | 134 "mota) || and | Crtit ping
notes | piyg [ notes
o

15,933 || 14,498 | 1,435 ‘ 14 ~1 . 15

15,824 || 14,457 | 1,367 | —109 —41 —17 | -51

15,927 || 14,457 | 1,470 | 103 || o .eo__fiooaoo. 103
.| 15,933 || 14,456 | 1,477 | 6 =1 |eeeeoe 7
15,744 || 14,454 | 1,320 - =159 -2 —=551—102
........ —255 || —169 | —114 28

15,913 || 14,594 | 1,319 | 139 || 189 |.______|_____

15,979 || 14,573 | 1,406 €6 -21 87

16,280 | 13,838 | 2,442 301 |} —735 ] 1,086 |._.__.

16,368 || 13,567 | 2,801 88 ; ~271 204 155

16,245 ] 13,323 | 2,922 | —123 |} —244 125 -4
16,520 || 14,152 | 2,368 276 ' 829 | —633 79
16,522 | 14,178 | 2,344 2 { 26| —22 -2
16,585 || 14,179 | 2,406 63 | 1 —~18 80

17,048 || 14,980 | 2,0 463 801 | —339 1

October-ccoe.-. 17,028 || 14,981 | 2,047 | ~20 1 -21 Joee.o..
November....... 17,040 | 14,955 | 2,085 12 —-26| —14 52
December. -« .... 17,528 || 15,002 | 2,436 488 i 137 351 |aeea-.
Total (12m08.) | ecmceecllooecemee [ 1,754 || 637 | 669 | 448

1032 | |

January..oo.... 17,515 ' 15,102 | 2,413 | —13 | 10| -21 -2

Note.—Figures relate to interest-bearing public debt; matured non-
interest-bearing debt amounted to $301,000,000 at the end of January,
1932. Figures include obligations held in Government trust funds
amounting to $372,000,000 at the end of January, 1932,

Bonds and notes long-term—i. e., 1 year or more (flguring from date
of issue); certificates and bills, shorter term.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation]

Industrial production* Building contracts awarded Fac-
(revised figures) (value)** Factory em- | tory | Freight-car | Com-
Year and ployment 2 pay, loadings* | mod-
month Total! Manufactures!| Minerals ! Total _Residential | All other rolls prgges
Unad-| Ad- ) Unad-| Ad- !Unad- Ad- | Unad-| Ad- || Unad-/ Ad- |Upad- Ad- |Unpad-{ Ad- | Unad- Unad- Ad-
justed | justed || justed | justed ! justed | justed | justed | justed || justed | justed | justed | justed | justed |justed |justed | justed | justed
i 3
83 | .. 44 feaeean 79 107 98 139
63 | 30 |. $0 ... 108 118 154
56 |- 44 {15 0 TN 82 7 98
79 |- 68 | 88 |.__... 90 81 97
84 | 81 |- 86 104 103 101
94 1 95 |. 94 [ooo. 96 96 98
122 | 124 | 120 |oooo. 100 101 104
129 121 1. 135 |oaoeoo 101 104 100
129 . 117 |- 139 ... 99 102 103 jocoe--- 95
135 |- 126 | 142\ _ .. 97 102 103 foeeoo 97
117 | 87 \_ 142 | __.. 101 108 106 |.oeeeeo 95
92 | 50 |- 125 | ... i 88 87 92 - 86
63 [-oooao- 37 |accema- 84 | 74 66 £ . 7
1927 }
November. 101 101 100 101 105 102 122 129 120 121 124 135 97 a7 98 101 98 96
December| 96 102 95 102 \ 97 102 111 131 111 125 111 136 95 97 99 88 98 96
1928 | i
January..! 105 107 106 107 © 100 103 111 137 116 139 108 135 94 96 96 92 102 96
February., 111 | 108 113 110 | 99 102 121 138 128 142 115 135 96 96 101 94 102 96
March....! 112|108 114 109 , 98 105 138 137 143 136 134 137 97 96 103 97 103 96
April._._. 110 | 108 113 109 ¢ 95 106 156 137 152 130 157 142 96 06 100 96 101 97
May.....- 110§ 108 111 108 '\ 104 106 159 137 149 130 168 143 96 96 101 105 103 98
June_...- 108 . 108 109 109 104 102 154 139 140 133 166 144 96 97 101 101 100 97
July...--- 105 | 109 105 110 0 104 102 142 13 127 126 155 137 06 97 98 1056 102 97
August... 110 l 110 110 11! 111 105 137 131 116 119 154 141 48 97 103 109 103 98
September| 116 : 113 116 114 ‘ 115 107 138 134 118 118 154 147 100 98 104 119 105 99
QOctober. . s ! 115 117 16 | 123 111 134 136 115 115 150 152 160 98 107 119 106 97
November! 115 ¢ 18 115 118 | 118 114 122 132 112 114 130 146 99 99 104 109 107 96
Decemberl 109 i 118 110 120 | 106 111 107 127 93 106 117 145 98 100 104 | 94 106 96
1929 | | ‘
January..j 117 ¢ 119 nz 120 114 116 98 120 81 97 1311 139 97 100 101 95 108 96
February., 121. 119 122 119 @ 116 119 102 118 84 94 116 137 100 100 108 99 107 95
March___.i 124 119 126 120 . 101 109 121 121 106 101 133 137 101 101 111 98 105 96
April 124 121 128 122 103 114 139 123 117 100 158 142 102 102 111 102 108 96
126 122 128 123 116 117 143 121 113 97 168 141 102 162 111 109 107 95
125 125 127 127 116 114 144 126 162 95 178 152 102 103 110 110 108 95
120 124 120 125 ; 118 116 136 | 124 N 93 170 149 102 103 106 111 107 97
August.-.i 122 121 122 1221121 115 120 1 122 84 86 166 152 104 103 111 115 107 96
Septemberi 123 121 123 121 127 118 112 ‘ 110 3 73 144 140 105 102 112 121 106 96
October. _’ 121 118 119 119 127 116 104 1 107 67 67 135 139 103 101 111 118 104 95
November| 108 110 107 110 114 110 94 103 66 67 116 132 99 99 163 102 102 94
December! 96 103 93 101 110 116 84 102 53 61 109 136 95 97 99 89 102 93
1930 | i
January..| 103 ! 106 102 105 . 108 110 78 95 46 56 104 128 93 96 94 89 100 93
February.' 109 107 110 107 | 104 108 89 104 44 49 126 148 93 94 98 91 99 91
106 104 109 104 91 98 102 102 54 52 141 144 93 93 98 90 96 90
107 104 110 104 94 104 113 101 62 53 156 140 93 92 97 93 97 90
105 102 166 101 102 104 125 105 61 52 78 148 91 91 94 97 96 | 89
99 98 98 97 103 102 116 99 54 49 166 140 89 90 91 95 93 87
91 93 89 92 100 100 167 95 48 47 155 135 86 87 83 95 92 ! 84
90 90 88 89 101 96 85 &1 48 49 115 106 85 84 82 96 89 84
September, 92 90 90 89 101 94 82 | 81 52 52 108 105 86 83 83 99 87 84
October.. 90 88 87 86 106 95 ! 75 | 78 51 52 94 99 84 82 81 97 86 83
November 84 86 82 85 96 92 | 68 | 76 46 48 86 99 81 3% 75 86 84 81
December| 77 84 74 82 89 93 59 73 37 43 77 98 7! 80 74 74 84, 80
1931 | ‘; ;
Jamlary-.ﬁ 82 83 81 82 86 88 58 7 37 44 75 93 7 78 68 74 82 ! 78
February.| 87 86 | 88 86 84 86 68 79 42 47 89 104 77 78 73 74 80 : 7
March....-| 89 87 90 87 82 89 77 77 50 47 98 100 78 78 75 75 80 76
April. | 90 88 | 91 87 83 91 82 73 52 44 107 96 78 78 74 77 80 75
; 89 87 1l 90 86 84 87 7! 65 47 40 104 85 77 78 72 79 79 73
| 83 83 ii 82 82 85 86 74 65 41 37 101 84 75 76 68 77 77 72
i 80 82 i 79 82 85 86 | 68 61 36 35 94 82 74 75 64 78 7 72
August-..l 78 78 | 77 78 82 79 ! 63 59 32 33 87 81 74 74 64 76 72 72
September| 77 i6 ‘ 7 75 82 77 59 59 32 32 81 80 75 73 62 78 69 71
October..“ 75 731 72 71 92 84 52 55 29 30 71 76 71 70 59 78 69 70
November: 72 73| 7 71 84 81 43 49 26 27 57 67 69 69 56 70 68 70
December)| 67 74 ‘ 66 72 80 85 30 38 20 23 39 50 68 69 56 61 69 69
1032 :
January.., »71| »72 \ 270 | 271§ 274 | »77 25 31 16 19 33 41 6 68 52 58 64 67

1 For back figures (as recently revised) see p. 194. For indexes of groups and separate industries see pp. 195 and 196.
2 For indexes of groups and separate industries see pp. 197, 198.
*Average per working-day.
**3.month moving average, centered at second month; see BULLETIN for July, 1931, p. 858, ", )
tRevised wholesale price index of Bureau of Labor Statistics (784 price series); 1926=100, Index numbers for groups of commodities are given
on page 199, ? Preliminary.
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]
Merchandise exports Merchandise imports Excess of exports
Month
1928 1929 1930 1931 1932 1928 1930 1931 1932 1928 1929 1930 1931 1932
January. . ... 411 488 411 360 311 119 100
February 371 442 349 369 282 72 67
March._. 421 490 370 300 106 69
April._. 364 425 332 411 308 15
ay.__. 423 385 320 285 *15 35
Juane... 389 393 205 353 250 40 44
July... 379 403 267 353 221 50 46
August___ 379 381 298 369 218 11 79
September. 422 437 312 351 226 86 86
October.... 529 327 391 247 137 80
November. - 545 442 289 338 204 104 85
December......... | 476 427 275 310 209 117 67
Year..oeooa. } 5,128 | 5,241 { 3,843 4,399 | 3,061 842 782
|

* Excess of imports.

DEPARTMENT STORES—SALES, STOCKS
[1923-1925 average=100. For back figures see BULLETIN for November,

1930, p. 686]
Index of sales t Index 0;%;%%3 (end of
Month Adjusted Without | Adjusted | Without
Hlon for seasonal {seasonal ad-| for seasonal | seasonal ad-
varigtion | justment | variation | justment
1931 | 1932 | 1931 | 1032 | 1931 | 1032 | 1031 | 1932
January_._._.___... 79 64
February .- 80
March. . 92 |......
April. 101
May.. 97 |acmeae
June._. 90 .o
July.. 65 75 |-
August__.. 67 |eeeee 76 |-
September__ 87 |._ 84 |-
October...... 93 88 |-
November. . 95 |occaen 89 |-
December._._...___ 142 [ ____. 73 Jemaees
Year [22 W IR SRR, AN 82 | ...

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

» Preliminary.

can Railway Association)

FREIGHT-CAR LOADINGS, BY CLASSES

[Index numbers; 1 1923-1925 average=100. Source of basic data: Ameri-

1931 1932
Septem-| Novem-|Decem- Janu-
ber |OCtoPerl T her | ber | ary
Adjusted for seasonal variation
69 69 68 69 64
69 72 65 65 58
42 44 4 47 43
QGrain and grain prod-
£ 1 2, 68 74 76 63 69
Livestock 64 64 69 66 62
Forest products. 35 33 33 30 28
) (- NN 49 36 23 40 31
Miscellaneous. - -—...._.. 68 69 72 73 67
Merchandise 2. ... 85 83 83 83 81

Without seasonal adjustment

78 70 61 58
83 72 70 66
45 46 50 47
82 80 62 66
86 80 66 65
33 31 25 25
50 16 10 7
81 70 57 54
87 85 7 7%

1 Based throughout on daily average loadings.

2 In less-than-carload lots.
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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
1931 was submitted to the general meeting of
stockholders on January 28, 1932. The main
text of the report is given herewith:!

Development of the crisis in 1931.—The year
just passed was marked by profound economic
and monetary disturbances. The crisis, which
in its origin and development was reviewed in
our last report, was greatly intensified. It has
spared no country nor any form of agricultural,
industrial, or commercial activity. By its ex-
treme severity, by its universal prevalence and
its duration 1t has violently shaken a world
which was recovering with difficulty from the
injuries of the war.

Although the crisis was purely economic in
its first manifestations, toward the end of last
year it took on as well the character of a bank-
g and monetary crisis which broke out first
in Vienna, then spread to Germany, and finally
brought about the forced immobilization of a
considerable mass of international credits both
in that country and in central Europe. Then
the London market became affected. In spite
of the able cooperation which it received, the
Bank of England was forced in September to
suspend the convertibility into gold of the
pound sterling—a decision of serious conse-
quence, which unfortunately mvolved the
weakening of a great number of other curren-
cies and which reacted temporarily even on the
American market.

The abnormal extent of these reactions not
only proved the interdependence of the various
money markets, but also showed that causes of
a purely technical character were inadequate
to explain the exceptional phenomena which
developed in the course of the past year.

In the spring of 1931 the liquidation of the
commercial and industrial crisis had made some
progress. Wholesale prices as a whole showed
some tendency to stabilize. The tempo of pro-
duction was becoming adapted to the decline
in purchasing power. But this harsh and
necessary work of restoration was far from
being completed. In order to carry it to its
conclusion, it would have been necessary to
stop the abuses of credit which had contributed
so largely to the creation and spread of the
crisis. In fact, there was no movement on the

1 The report, available in French, contains in addition tables showing
the operations of the bank in detaif, and remarks concerning personnel,
?33.7 F;Ot earlier reports, see Bulletin for March, 1931, 1930, 1929, 1928,

, ete.

markets generally toward a sufficient reduc-
tion of banking credits, so powerful were the
efforts brought into play to maintain at all
costs, by an artificial policy of cheap and easy
money, the spirit of enterprise and the taste for
speculation. This tendency undoubtedly
helped to increase the disorders which it had
been intended to mitigate.

The universal malaise was still further accen-
tuated by political uncertainty. In a world
where the development of trade strengthens
the bonds between all countries, it was inevi-
table that the disturbed relations which became
apparent between certamn of them should react
upon the whole of Europe. It is not our func-
tion to appraise the measures taken to remedy
this situation. Suffice it to bear in mind that
at a time when all economic activity depends
upon credit, respect for one’s obligations is the
first condition for maintaining confidence.

Finally, the persistence of the troubles from
which all nations are suffering has some purely
psychological causes, thé importance of which
we have often stressed and which must be
counteracted. Every crisis, whatever its ex-
tent or its duration, is overcome at last, and
the sufferings by which the excesses and the
errors of the past are paid for, sooner or later
open the way to recovery and prosperity. It
is the duty of every person to combat the delib-
erate pessimism which is only too prevalent in
all countries and in all classes of society, and
which inevitably helps to aggravate the crisis
and to delay its issue.

Strong position of the franc.—The monetary
disturbances mentioned above had no influence
on the soundness of the franc. Because of the
harmonious balance of our national economy,
and the traditional prudence and moderation
with which the great majority of our banking
institutions have been managed, our currency
remained unshaken and its metallic basis was
even very considerably strengthened.

The inflow of foreign capital and the repatria-
tion of French capital, mentioned in our last
report, increased further during the past year
and resulted in large imports of gold. On
December 24, 1930, at the close of the banking
year, the gold reserve of the Bank of France
amounted to 53,563,000,000 francs ($2,099,-
670,000), and continued to rise moderately
during the early months of 1931. At the end
of March it had risen to 56,116,000,000 francs
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($2,199,747,000), and then declined again to
55,616,000,000 francs ($2,180,147,000) at the
end of April.

Beginning with May, under the influence of
the banking crisis which spread through cen-
tral Europe and Germany, the flow of capital
toward this country took on a new impetus.
Since that time our reserve has shown a con-
tinuous increase, which, by the end of the year,

had brought it up to 68,500,000,000 francs |

($2,685,000,000). It increased during the year
by almost 15,000,000,000 francs ($588,000,000).

During the same period the foreign exchange
holdings of the bank declined by shghtly more
than 3,000,000,000 francs ($117,600,000)—from
26,174,000,000 francs ($1,026,021,000) to less
than 23,000,000,000 francs ($901,600,000) on
the last balance sheet preceding the balancing
of accounts on December 24.

Aid to central banks.—The strong metallic
basis of our currency supplied us with the
means for aiding foreign markets, and we have
not failed to do so. Without neglecting our
primary duty to permit no weakening of the
frane, we carried out a policy of extensive
international cooperation. Either in participa-
tion with the Bank for International Settle-
ments or in association with the Federal reserve
banks or with our own resources we granted to
several foreign banks of issue such rediscount
credits as our statutes permitted us to open on
their behalf.

In June, the weakening of the reichsmark
rate and the decline in the reserves of gold and
foreign exchange compelled the Reichsbank
to appeal for help to certain banks of issue and
the Bank for International Settlements, which
together granted the Reichsbank a credit of
$100,000,000. We participated in this credit
in the amount of $25,000,000. Circumstances
up to this time have not permitted the trans-
action to be closed, and we have felt in duty
bound to continue our participation.

The troubles which the critical situation of
central Europe and then of Germany created in
the London market led us to assume new
responsibilities. We observed, not without
apprehension, the progressive weakening of the
gold reserves of the Bank of England. On
several occasions we conferred with the
directors of that institution in regard to the
danger to which sterling would in the long run
be exposed from an exodus of gold which we
ourselves were powerless to check, and the
extension of which we had every reason to fear.

Until May the pound sterling remained con-
stantly above par. Beginning with June,

however, the immobilization of foreign credits
in central Europe and in Germany resulted in
sudden demands for funds on the markets
most seriously affected by the crisis. In other
countries, less directly affected, a legitimate
concern for liquidity led the banks to recall part
of the balances, both sight and short term,
which they had been holding in England.
London was thus obliged to face heavy with-
drawals. In July, as a result of the prolonged
weakness of the currency as well as of the
decline in reserves, the Bank of England took
the initiative of applying for our assistance,

The British and the French banks of issue
have, as you know, never ceased to maintain
the most cordial relations. On many occasions
in the course of the past century and during the
last war they showed their spirit of coopera-
tion. It seemed to us that, while insisting
upon all desirable guarantees, we ought to
give the help asked of us. On August 1, in
association with the Federal Reserve Bank of
New York, which furnished an equal amount,
your board of directors granted to the Bank of
England a credit, denominated in French cur-
rency, of 3,100,000,000 francs ($121,520,000) in
which the Paris banks participated to the
extent of one-half. Part of the credit was
repaid on November 1 last; the balance of the
account will be closed on February I.

Several weeks later, in view of the worsening
of the situation, the Bank of France again
agreed to assume the leadership of the principal
French credit institutions. Either directly
or by means of a public issue, they gave the
British Treasury further assistance by a credit
of 5,000,000,000 francs ($196,000,000). This
time, as before, the New York market furnished
an amount similar to that of the French market.
This supreme effort, unfortunately, was inef-
fective. The exports of gold could not be
checked, and the converitibility of the pound
sterling had after all to be suspended.

Foreign exchange policy.—This spirit of in-
ternational cooperation was shown not only
by granting credits but also by the principles
which guided our foreign exchange policy.

From 1926 to 1928 the Bank of France was
obliged to acquire, at the request and at the
risk of the Government, a very large volume
of foreign balances in order to prepare for
and make possible the stabilization of the franc.
At the time of the currency reform, the bank
had taken over this enormous portfolio in the
belief that it could be liquidated rather rapidly.
This liquidation, however, was found to be no
easy matter. Since 1928, in fact, the trend of
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the exchanges has been almost constantly
favorable to France. Under these circum-
stances the bank could not have realized any
large portion of its foreign exchange holdings
without deliberately provoking an enormous
outflow of gold from foreign markets, in addi-
tion to the large withdrawals which had al-
ready resulted from the natural orientation
of international capital movements.

Your board of directors had no desire to
increase by its own initiative the monetary
difficulties of other countries. By retaining,
therefore, the greater part of its foreign bal-
ances and especially its sterling assets, the
Bank of France contributed greatly to the
maintenance of the stability of British currency
during the past three years. Moreover, to-day
as before, the bank is free to dispose of all its
foreign balances at its pleasure; it has never
been bound by any engagement whatever in
this respect.

Effects of British suspension of the gold
standard.—The risks involved in the posses-
sion of this portfolio of foreign bills were keenly
realized when the gold standard was suspended
in Great Britain.

The holdings of the Bank of France in
London on that date exceeded £60,000,000
($291,996,000). The rapid decline of the
British currency brought about a sharp depreci-
ation in that item of our balance sheet.

On account of its size and origin, the result-
ing loss could not be charged entirely to the
bank. In accordance with two conventions,
concluded on December 7, 1931, with the
Government and with the Caisse autonome
d’amortissement and approved by a law of
December 23, this loss—which was estimated
at the end of the year at 2,342,000,000 francs
($91,806,000)—was covered by the delivery of
a treasury bond to the bank.

This bond was in turn exchanged for bills
of the Caisse autonome, and the amount added
on the asset side of our balance sheet to similar
bills which the bank already held under the
conventions of June 23, 1928.

The bank has undertaken to participate
jointly with the Government in the amorti-
zation of these new bills as follows:

First, on December 24, 1931, by an initial
delivery of 200,000,000 francs ($7,840,000)
stipulated in the provisions. Second, in Janu-
ary and July of each year, by a supplementary
royalty [on ‘‘productive mnote circulation’’]
equal to 10 per cent of that portion of the
profits of the bank which is subject to royalty
and is in excess of 650,000,000 francs ($25,480,-

000). This semiannual payment may not be
less than one-half per cent of the amount of
the bills representing the loss to be amortized.
The Caisse autonome likewise will contribute
to this amortization by an annual payment of
1 per cent.

These conventions were put into effect on
December 24 last. On that date the bank paid
on account of the amortization of bills of the
Caisse autonome 200,000,000 franes which it
had agreed to pay, and added to this sum an
additional voluntary payment of 50,000,000
francs ($1,960,000).

Discount rates.—We tried throughout the
year to adapt our discount conditions to the
needs of the national money market, while
always considering the situation of other mar-
kets to the extent which seemed necessary.

The discount rate was successively reduced
in 1930 from 3% to 3 and then to 2% per cent.
As the Federal Reserve Bank of New York
reduced its rate on December 24, 1930, from
2% to 2 per cent, your board of directors adapted
a similar measure on January 2, 1931. This
decision, prompted by monetary cousiderations
of an international character, only reflected the
general weakness of money rates in France
where, on the open market, a large volume
of available funds had difficulty in finding
investment at a rate of about 1 per cent. On
May 8 the Federal Reserve Bank of New York
again reduced its official rate from 2 to 1% per
cent. Six days later the Bank of England
reduced its rate from 3 to 2% per cent.

On this occasion we did not believe that we
ought to join the movement for reduction.
We thought in fact—as we indicated to you
last year—that far from rendering effective
support to business enterprises, too great a
margin between rates for short-term money and
those for long-term investment could not fail
to encourage the immobilization of short-term
funds, which was particularly dangerous in a
period of crisis. Moreover, in face of the
burdens weighing upon the banking system, and
the need for liquidity imposed by the nervous-
ness of depositors, it seemed contrary to the
interests of the Paris market for us to turn to
a systematic policy of cheap money, the serious
dangers of which we saw clearly.

Under the pressure of circumstances, foreign
banks of issue shortly afterwards raised their
discount rates repeatedly. The Reichsbank
rate was raised from 7 to 10 per cent on July 16,
and then, for a short period, to 15 per cent on
August 1. The Bank of England in defense of
its reserve, raised its rate to 3% per cent on
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July 23, to 4% per cent on July 30, and to 6
per cent on September 21. The rate of the
Federal Reserve Bank of New York was
finally raised to 2% per cent on October 8,
and to 3% per cent on October 15. On October
9 your board of directors adopted the rate
of 2% per cent, which seemed suited to the
requirements of the French market.

We need hardly insist upon the fact that our
credit conditions are extremely easy. Money
rates continue to be considerably lower in France
than in other markets.

French banking position.—French banking
inevitably felt to some extent the effects of the
crisis which had so seriously affected the other
great markets. The anxiety aroused by events
abroad was further increased by a systematic
and insidious campaign which endeavored to
exploif certain isolated cases of failure, result-
ing from mistakes or unwise management, in
order to aggravate the lack of confidence and
try to ruin the credit of the strongest and
soundest houses. The strength of our banking
system, however, enabled it to resist these at-
tacks successfully, on the whole, and to come
through this particularly difficult period with-
out serious harm.

Furthermore, the bank gave liberal support
through discounts to all banking houses which
could furnish the security requived by its
statutes, and the maintenance of which seemed
of value to the general business of the country.
The bank did not hesitate to support the mar-
ket by assuming any risks which were compat-
ible with its primary duty of preserving all the
safeguards of the currency.

The discount portfolio, which between De-
cember 24, 1930, and July 10, 1931, declined
by about 8,500,000,000 francs ($333,200,000)
to 4,186,000,000 francs ($164,091,000), ad-
vanced again in August as a result of these
emergency discounts and the credits granted
to the British market. It rose to more than
11,000,000,000 francs ($431,200,000) on Oc-
tober 30, and on the final balance sheet of the
year stood at almost 8,000,000,000 francs
($313,600,000).

Demand liabilities.—The volume of demand
liabilities of the bank, including notes in circu-
lation and credits in current account, remained
fairly stable during the first seven months of
the year. During this period the increase in
gold reserves was almost balanced by the
decline in the discount portfolio and foreign
exchange balances.

Beginning with August the simultaneous
increase in the reserve and in the portfolio

brought about a very sharp rise in the volume of
these liabilities. Under the influence of the
crisis of confidence described above, the volume
of individual credits in current account rose
sharply, in round numbers from 15,000,000,000
francs ($588,000,000) to 17,000,000,000 francs
($666,400,000) in August; to 18,000,000,000
francs ($705,600,000) in September; and from
October on, fluctuated between 22,000,000,000
and 24,000,000,000 francs ($862,400,000 and
$940,800,000).

The volume of notes in circulation, which
reached almost 76,000,000,000 francs ($2,979,-
200,000) at the end of last year, made no con-
siderable advance until QOctober. At that
time it had risen to more than 80,000,000,000
francs ($3,136,000,000), and reached its maxi-
mum of 83,638,000,000 francs ($3,278,610,000)
on the balance sheet of October 30; on the final
balance sheet of the year it stood at about
83,500,000,000 francs ($3,273,200,000). Itrose
during the year by slightly more than 7,000,-
000,000 francs ($274,400,000). This increase,
which applied only to bills of denominations of
1,000 francs and 500 francs, was clearly due to
the growth of hoarding.

Aggregate demand obligations, which stood
at 101,000,000,000 francs ($3,959,200,000) at
the end of 1930, exceeded 113,000,000,000
francs ($4,429,600,000) on the balance sheet of
December 24, 1931. It rose considerably less
than did the gold reserve; and the reserve ratio
advanced during the year from 53.03 per cent
to 60.57 per cent. This ratio is more than 25
points above the minimum of 85 per cent
required by the monetary law.

Business situation.—The volume of French
business, which was still relatively stable
throughout 1930, underwent a marked reces-
sion last year. The general decline in prices
throughout the world, the devaluation of cer-
tain currencies, the changes which took place in
the relative position of international exchanges,
and the measures of safeguarding which many
governments have adopted by way of raising
their tariff duties have seriously affected the
situation of our exporting industries.

The position of the domestic market, char-
acterized by a decline in purchasing power and
by great reserve on the part of consumers,
added its depressing effect to the other causes
of uneasiness, for the most part not inherent
in our own business situation. The statistics
and questionnaires of the Minister of Labor
afford evidence of an unemployment crisis,
which affected industry and, to a certain extent,
commerce also.
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The index of industrial production declined
from 135 in November, 1930, to 115 in Novem-
ber, 1931.

The crisis, especially marked in the metal-
lurgical and textile industries, affected almost
all kinds of production. The number of blast
furnaces in operation was only 90 in December,
1931, as compared with 138 in December, 1930.
The production of steel during the past year
was about 7,800,000 tons, whereas it amounted
to 9,447,000 tons the year before. The mines
have produced 51,000,000 tons of coal, or
4,000,000 tons less than in 1930. Finally, gross
receipts of the great railway systems were lower
by 9.54 per cent than those of the preceding year.

Agriculture was less severely affected, but
was unable to escape the influence of the general
sttuation. Weather conditions nevertheless
made it possible generally to realize abundant
crops. The harvests, although better than
those of the preceding year, were still inade-
quate, especially in the case of wheat, to supply
the normal requirements of the population.
The decline in our agricultural exports, which
were checked by the raising of tariff barriers,
and the competition of foreign products
coming upon our market in spite of restrictive
legislation, are factors now unfavorable to our
agricultural production.

Wholesale prices on the French market
continued their downward trend, in unison
with price movements throughout the world.
Indexes of raw materials declined without
interruption from 475 in December, 1930, to
370 at the end of the year 1931. During the
same period prices of agricultural products
declined from 525 to 463. Finally, the general
index of wholesale prices, which reflects all
these downward trends, stood at 413 at the end
of December, 1931, as against 498 at the close
of the preceding year.

The index of retail prices likewise declined
from 649 at the end of 1930 to 557 in December,
1931.

The commercial balance, as was inevitable,
reflected the prevailing depression. For the
year 1931 the deficit in the trade balance
amounted to 11,778,000,000 francs ($461,698,-
000). During this period imports declined by
10,311,000,000 francs ($404,191,000) and ex-

ports by 12,414,000,000 francs ($486,629,000)
in comparison with the figures shown for 1930.
The unsatisfactory results of our foreign trade
reflect both a decline in the quantity of products
exchanged and also, even more acutely, the
depreciation in their value.

Conclusion.—The present grave difficulties
and uncertainties have created a natural tend-
ency in the confused state of men’s minds to
seek exceptional remedies for these almost un-
precedented misfortunes. Opinion sometimes
allows itself to be captivated by alluring ideas,
which it believes may bring some relief, but
the falsity and ineffectiveness of which are
revealed upon contact with reality. For our
own part, we have framed our course of action
in accordance with the stern teachings of
experience. We have chosen to be guided by
the principles of our traditional policy, and
our constant concern has been to maintain the
stability of the franc.

Without neglecting any occasion to show its
willingness to cooperate with foreign markets,
the bank has scrupulously avoided every action
that might endanger the monetary security
which France has so dearly achieved. It has
resolutely abstained from any intervention
which would have served other purposes than
the safeguarding and complete functioning of
the gold standard.

The progressive liquidation of artificial cur-
rency systems which were adopted since the
war mark, in our judgment, a definite stage on
the way to economic recovery. We have
always refused to support these easy solutions,
for we realized their great danger. More than
ever we are convinced that it is our duty to
secure the metallic basis of the frane, which 1s
the only stable foundation on which a cur-
rency can be supported. We regard convert-
ibility into gold not as an antiquated form of
slavery but as a necessary discipline. We see
in it the only effective guaranty of the security
of contracts and business ethics.

Firmly resolved to guarantee the free action
of the gold standard, we continue to proclaim
our unalterable determination to remain faith-
ful to this principle, to which the American
and the French Governments have with full
accord pledged their adherence.
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Bavance SHEET OF THE BANK OF FRANCE As oF DECEMBER 24, 1931
Dollars ! : Dollars 1
Franes (in A o Francs (in
Resources thousands) | (i1 thou- Liabflities thousands) | 2 thou-
Gold reserve (coin and bullion).. .coceonooano 68,481,174 | 2,684,462 ! Demand liabilities:
Silver and copper €0ins. .. —....__. 959, 377 7 608 | Notes in circulation 83, 546,912 | 3, 275, 039
Funds available on demand abroa 13,039, 983 511 167 ' Current account of the treasury.... ... _W —— s _13347
For%gﬂ,ﬂlilﬁfh 7, 560, 256 208, 362 | Current account of the Caisse autonome ' ’
Other ’ 900, 070 35983 ! d’amortissement 5,533, 367 216, 908
Domtestie hills: 4 ’ i Other current accounts and deposits...... 23,152,070 907, 661
Negotiable 174,843 6,854 Other demand liabilities....cccaoceeeaaoot 486, 761 19, 081
Ad ooy Azl t goid coin and bulli (15' 394’ 38;, 213' 226 20, 512, 683 | 1, 166, 897
vances against gold coin an ion._..... 5 266, 25. , 637 Ca
pital e caccmcmacea 182, 500 7,154
%gs‘;‘;}‘ggsn“fsgnjcgﬁ‘ﬁ’“m’s ZaLAT | 19828 | Surplus (aws of June®, 1857, and Nov. 17, 187 27560 10, 690
N 4 4 .| Reserve invested in legal securities (law of
egotiable bills of the Caisse autonome i~ May 17, 1834; decrees of Apr. 27 and May 2,
(omortissemant conyentlon of June B, | inise| 20,562 1848, 1aw of Jino 0, 1857) -~ Y 22,106 867
and December 7, 1931) ... cooooo o , 157, 3 o] LA A et ’
Loans to the Government without interest | Depreciation reserve (real estate)......-..... » 000 157
(law of June 9, 1857; convention of Mar. 29, || Profit and loss:
1878; law of June 13, 1878, extended; laws of : Provision for doubtful securities_.......... 79,400 3,112
Nov. 17, 1897, Dec. 29, 1911, Dec. 20, 1918, and QGross dividends: 2178.57 francs (net 150
June 25, 1928) 3, 200, 000 125,440 franes)._... 32, 589 1,277
Rentes earmarked for special purposes-.....-. 112,981 4, 429 Payment to the Government of sum equal
Bank buildings and equipment-.....____..._ 220, 573 8, 646 to the annual dividend in excess of 240
Miscellaneous resource; A2 167 485 4, 965 francs net, or 145 franes. o oocoooooo. 26, 463 1,037
Carried forward 18,776 736
157, 228 6, 163
Miscellaneous liabilities 1,620,611 63,528
137 115,318,736 | 4, 520,494 Total.. 115,318,736 | 4,520,494
Total demand liabilities, 113,059,594,542 francs ($4, 431 936 ,106).
Ratio of gold reserve to demand llablhtles, 60.57 per cent.

1 Conversion at par: 1 franc=$0.0392.
2 For second half year.

Gross dividend for first half year, 279,76 francs (net 235 francs),
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dolars)

T
‘ Europe
End of month Total (45| United | Canada |
countries)|| States | Total (26 . . | Czecho- |
; countries) Austria | Belgium | Bulgaria Slovakia Denmark| England : France | Germany
! |
i ;
1930—November_._i 10,894 4,220 i 129 5,238 30 180 10 46 46 762 2,037 519
December_. - 10, 907 4,225 | 110 5, 281 30 191 10 46 46 718 2,100 528
1931—January. _. i 10, 953 4, 285 ‘ 92 5,313 30 191 10 46 46 79 2,176 535
2 11, 008 4,300 } 04 5, 350 30 197 11 45 46 685 ! 2,192 544
11,071 4,343 ¢ 96 5, 388 30 200 n 46 46 699 ‘ 2,200 553
1,107 4,373 1 99 5,395 30 201 11 46 46 712 2,180 564
11,217 4,445 ° 102 5,428 30 201 11 46 46 735 | 2,181 569
11, 264 4,503 87 5,351 30 199 1 46 46 793 ! 2,212 339
11, 210 4,587 i 87 5, 353 30 214 11 45 46 643 2, 200 325
11, 283 4,632 89 5,413 30 221 11 45 46 649 2, 296 325
r 11,262 4,364 83§ 5, 686 27 346 11 45 44 656 2,326 310
€ 11,111 3,905 86 6, 062 27 357 11 46 41 660 2, 534 273
11,208 4, 031 82 6, 109 27 356 11 46 39 587 | 2, 659 239
» 11,242 4, 051 i 7 6, 184 27 354 11 49 39 588 2, 699 234
1932—January..._.| » 11,290 4, 009 ' 80 » 6,296 25 352 11 49 39 588 2,808 2268
February. . oo ..._.. F 5 S S | FOR 1% R R PRI USRI 588 »2,942 221
| 1
Europe—Continued
End of month o | : 5 other
Nether- Portu- | Ruma- . o Switzer- U. 8. 8.| Yugo-
Greece {Hungary| Italy lands Norway | Poland gal { " nia Spain |Sweden land R, slavia (i:(;\ilex;-
1
|
1930—November.. 7 28 279 171 39 63 9 ‘ 56 474 65 130 249 19 18
December .- 7 28 279 1 39 63 9! 56 471 65 138
1931—January.____ 7 28 279 175 39 63 9i 56 466 64 126
7 26 279 179 39 63 91 56 466 64 124
6 22 279 179 39 9 53 467 64 124
6 20 279 181 39 64 11 53 467 64 124
6 20 230 181 39 64 11 53 468 64 124
6 20 282 200 39 64 11! 53 468 64 162
6 20 283 236 39 64 10 53 439 64 225
6 18 283 260 39 64 1 53 439 62 229
6 18 286 282 39 64 10 54 439 53 328
October. .. 11 18 293 336 46 67 12 54 434 57 422
November.. 11 18 296 362 42 67 12 ¢ 54 434 55 425
December. . 11 18 296 357 41 67 13 ‘ 58 434 55 453
1932—January.... 1 18 296 351 42 67| 2131 58 434 85| 472
February... 353 - ———- i - 482
Latin America Far Bast
Total Total
End of month 5 other New
(10 Argen: o1 | Colom- Uru- " (6] Austra- : ., South
coun- || tina | Brazil | “pi Peru guay ct(l)}llexé coun- lia India | Japan | Java IZa%a(i Egypt | 3 trica
tries) tries)
1930—November..| 550 417 20 18 18 60 17 701 75 128 409 56 33 20 35
December._. 534 412 11 17 18 60 17 704 75 128 412 56 33 20 33
1931—January..._- 506 397 [} 14 18 59 17 704 76 128 415 52 34 20 34
February... 497 390 0 15 18 58 17 703 76 128 417 48 34 20 35
- 483 378 0 12 18 58 16 709 77 135 415 48 34 20 31
476 370 0 12 18 58 16 714 74 141 419 46 34 21 31
465 362 1} 10 18 58 17 724 74 147 422 46 34 21 32
451 350 0 10 16 58 17 730 7% 151 425 46 34 21 31
416 322 Q 10 14 57 12 714 66 158 412 44 34 21 33
a—— 400 309 0 10 11 57 12 698 52 162 406 44 34 21 31
September..[ r 370 281 0 8 13 r 56 13 706 52 162 408 51 34 21 32
October._... ¢ 363 270 0 11 17 53 ¢13 644 53 162 342 53 34 21 30
November. . 358 265 0 10 17 53 r13 570 51 162 271 53 33 21 37
December... 344 253 0 9 17 53 13 525 52 162 234 45 32 721 39
1932—January..... » 340 » 252 0 6 »17 253 v13 505 51 162 215 45 32 ?21 40
» Preliminary. ¢ Corrected. r Revised.
NOTES

Figures for 30 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are as of last
report date of month. See Bulletin for July, 1931, p. 399. . N
The 5 European countries and 5 Latin American countries for which figures are not shown separately are Albania, Estonia, Finland, Latvia,
gnd o&i%xania; Bolivia, Chili, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves in recent years in excess of
10,000,000.
For back figures—and for additional details relating to this table—see BULLETIN for July, 1931.
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GOLD PRODUCTION
[In thousands of dollars]
Africa
Month Total Gold Canada | Mezxico | Japan? | India3
South | Southern| Belgian [Coastand
Africa | Rbodesia] Congot! | Sierra
Leone
1930—January. 18, 434 953 253 408 3,186 1,129 544 610
February 16, 927 897 236 396 3, 006 1,283 542 589
March.._______ 18,317 941 246 411 3,385 1,051 571 595
April.______.___. 17,961 947 231 423 3,497 1,152 566 309
May:. 18,934 985 234 413 3,478 1,205 600 309
June. 18, 355 935 235 405 3,628 1,158 607 577
July 19, 041 947 230 414 3,520 1,115 670 571
August_______._._ 18,916 954 240 429 3,437 1,140 626 621
September. 18, 642 954 264 409 3, 686 1,117 691 607
October. . _._._._._.. 19, 142 930 284 419 3,862 1,109 716 639
November 18,337 917 302 430 4,087 1,172 709 677
December. oo icciccem—eane 18,519 961 243 441 4,682 1,196 700 702
Total (12months)aaoeo oo ieeoes 4312, 463 | 221,526 11, 320 2,999 5, 000 43, 454 13, 827 7,531 | 6, 806
1931—January. .. _.... 27,600 || 19,151 944 282 443 4,192 1,282 657 | 649
February. 25,413 17,427 885 271 438 4,033 1,012 764 | 582
March_ 26, 884 18, 791 874 285 453 4,213 989 683 596
April. 27,022 18, 194 905 277 447 4,612 1,331 694 563
May. f 18,901 904 256 452 4,448 1,209 716 523
June. oo eean 27,303 18, 594 912 268 448 4,823 1,104 663 491
July 27,219 18, 959 925 272 453 4,625 815 668 502
August 27, 566 18, 859 895 282 466 4,664 1,229 654 517
September... . __.__._____ 27,976 18, 981 886 323 488 4,966 1,075 692 564
October. .. 28, 589 19, 525 915 349 476 4,928 1, 042 679 675
November. .. »27, 537 18,673 920 324 480 4, 837 »1,042 667 592
December. e fam e » 18,133 1,034 327 501 F N 1157 T P S [T ———
Total (12 months) . ... .. v 224, 187 11, 000 3, 516 5, 546 55,895 |- oo ofocmiaeo o ficcaaaooes
1932—January . oo oooooooeeoo. } LT N3 O e Ut SR RN MDA [

1 Qutput of Kilo-Moto mines, which in 1930 represented about 75 per cent of total gold production in Belgian Congo.

2 Qutput of principal mines, representing about 95 per cent of total gold produection in Japan.

3 Reported monthly production of the Mysore district plus $82,000 representing the average monthly production of the rest of India in 1930,

¢ This figure represents about 75 per cent of the total world production of gold in 1930, which was $417,000,000 according to the 1931 annual report
of the Director of the Mint, including $43,000,000 produced in the United States and $21,000,000 estimated to have been produced in Russia.

GOLD MOVEMENTS

[In thousands of dollars]

» Preliminary.

United States: Net imports from—

Month Al g Bel- (Nother-{Switzer-| C Al Golom-| British | ana the
) ng- el- |Nether-|Switzer-| Can- . .| Argen- «+ |Colom-| British| an other
c&?elé lang |FraC®| sinm | lands | land | ada Mexleo[ tina | B2\ 'hig | India | Hong | J2P80 coun-3
| y
1930—January ... 5,122 7sal . 54300 1,214
2, 619] 1, 312 297| 11,823 1.
3075 4248 28| 5425 1,155
2, 256 756 66, 36,733 73
281 118|.
1,102
108|
..... 1,144
September... 140
October_._. 1,124
November.. 1,742
December .. 1,107
Total..... 6,872 20,390, 20,222 9, 097
1931—January....[ 34,372||.cccec. 3 ) AR N 22, 556/ 5361 5,441 3,022
February...| 16,142 9 ) 4 PRI SRS FIN 1, 272, 303; 9, 289 116
’M'm:oh 5, 645 | 50 fagt” /PN N 924 4,032 11,601 2, 996
t 19,161 1, 563 14, 782K 86
5 774'{ 40, 029 3, 359
438, 4,923 155
466| 8,305 87
August._._. 8,802 5,383 142
September.. 2 2 8,837 4,260 25,770/ 3,095
October. ___|~337,685 685|—324,500] 9, 678|—35,904|—17,617| 5,666 —1,230 15,474 16
November..| 89,436 333 -—10 =57 —394 —515( 7,408 989, 26°
December..] 56,858 4,249)—15,150] —5,861| —9,857) —~1,270] 4,513] 1,344|.___..__ 2,042
Total..... 145, 325 6, 797)—344,514| —15, 583|—50, 327)—19, 768| 81,136| 22, 267| 141, 263| 15,116|  8,064] 34, 240| 199,286/ 67,332
1932—January....[—74, 958 —3,199|—83, 783|—12, 553; —6,257| —1,759| 2,146 1,103 9,110(.______ 4,677 167| 9,969 2,471
February »._(—93, 098] —220,—98, 432/ —17,861| —8,672| —356| 8,171 368| 1,146 360 1,640 816 19,433 509

1 $25,990,000 imported from Germany.

1 $11,000,000 imported from Germany.

# Preliminary
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GOLD MOVEMENTS—Continued

[In thousands of dolars]

Great Britain: Net imports from—

States

United

Month
All ecoun-
tries
1930—January....| 25,600
February... 886

Bel- | Nether- |Switzer-| South
France |Germany| gy | lands | land | America
......... -187 —407 12, 338

-39 —217 240

British
India

Trans-
vaal, All

Auﬁg’a' Rhodesia,| other
West Af-| coun-

rica tries

—384
321 18,653 | 119, 2564

1 $19,466,000 imported by Great Britain from Spain.
2 $20,229,000 imported by Great Britain from Spain.

________ T { 328

2$29,233,000 imported by France from Spain.

4 $17,553,000 exported by Germany fo Belgium.
» Preliminary figures for the period Feb. 4-25

17,700 | —1, 531
12,434 ~207
20, 344 —259
12,955 | —266
22,186 | -—-327
g 14,136 —25
September._. 2,094 —1,470 15,200 ~317
October. 10, 662 —2, 681 ~10 22,138 —574
November..| —1,965 —940 —4 17,932 3, 436
December. .| --35,333 -9,963 | —1,218 —19 —685 | 16,501 —124 20, 997 4,183
Total..... 23,685 283 :—268,831 | —78,835 | —9,000 —981 (—23,190 | 57,806 | —8,177 116,415 | 213,774 ;222,803
1931—January__._ ~—1,483 | ~-2,661 —276 —992 7,823 380 20,373 4,363
February... —-1,772 ] —7,796 —14 -153 8,485 376 17,480 | 2,858
—1,047 | —6,317 18 —194 112 ~249 365 21,382 ; —704
—92 | .. 65 —126 340 3,407 23,000 | —3,528
—420 | _.____ 146 —133 2,753 —258 398 16, 185 —256
37,514 ~19 —82 | —3,338 389 —25 511 21,024 | ~2,647
1,765 |-10,751 | —60,133 | —1,658 6, 028 3,132 10, 098 21, 042 —382
7! —9,145 | —24,373 |—13,218 602 15, 549 17,861 0 —599
September._ —73 —39 | —20,542 |—10, 182 753 15 20,000 | -804
October. .. ~149 ~9 | ~10,749 | —3,076 1,255 9, 337 524 26,297 @ —320
November.. -2 -~86 | —16,182 |~13, 086 31, 306 1,448 20,181 | 2,157
December..| —22,507 ||~10,222 | —35,977 743 —224 | —6,189 |—26,780 |_..._.._. 28, 169 92 28,129
Total._._. —167, 946 | ~16, 950 |—-348, 554 33,505 (—37,047 | —128,310 {—72,937 | 29,444 | 74,051 33,160 | 253,052 1,275
1932—January..._| —21,110 | —5,757 | —90,781 -107 —123 | —5,075 -—-349 112 | 54,843 1,822 23,136 210
February».. —11,124 : 3,276 | —75,998 ~70 —714 1 —3,706 —~52 2,605 { 33,441 353 28, 665 ! 702
France: Net iinports from— Germany: Net imports from—
Month . | Al - : All
cr‘:}z_ g?iged Eng- | Ger- Ngﬁ_h Szvg‘lf other AI}; coun- Ié*tnited Fn%- I\:rt_h' : Svlvit-d ISI 1_S{ other
o ates many i coun- ries ates | lan -zerland | 8, R.| coun-
' tries lands | land tries lands 1 tries
1930—January....; 35,886 25 741 1| 1,276 346 4, 739 161, 3,225 42 212(.__.__ 1,056
February--| 5,4 1 1| 3,235 277 37,944 ...._. 27, 157 3 222 3,790
—4,595 —14{__ 650, 14,801 10; 1,389 48, 144 _____ 4,669
1 —~14 162) 18, 337) 200 9,879 30 118 ...
—14 166 6, 851 9 6,649 39 87|aamann 18
—19 84 7, 270: 4 6,943 23; 37| 67
16, 841 305 1, 187. 6 717 B3, 104i__.... 220
August_..._ 3, 902 -—34 667| 1, 335 1 556! 42 561 12 511
September - —20(_o oo | 467) —23,391 6 864 27 Y (I— 529
October-... 38| ~35 585, —93, 515 43| 1,833 —12,348 1560 ... 71
November . 77 -3 628 1,185) e 1,046 31 {1 S —93
December__| 65, 035i ........ —29_ .. 1, 066 9, 250; 4 7,693 69 [ 157 I 1,349
Total.....| 460,268/ 90, 938; 274, 514 25,183 —1,127] 5,403 —14, 006| 263| 67,948, —11,008. 1,325 12) 12,849
1931—January..._ —15 -1 805 11,966 -1 1,321 75 31110, 338 30
February--_ =38 2580 12,008|[-ccce-_- , 008 163| 22| 9, 826| 16
9, 643[- - ~18 -1 934| 10, 598 12) 1,247 177 79| 7,718 469
2,2181.__ - -13 —~7 538| 11, 383 1 563 309 4710, 327 95
7| -—20 ~3 425) 6,371 12 248 45] 424 42/ 5, 169 431
—21 —~8,262 621 —205, 543! ~25, 896 —40, 029) —24,191| —6,113| 5, 1544 —16,835
—-19 —9! 329,872 —6,243|'—10,993 —1,949 55 181 18] 5,218, 1,227
—29| —5, 996 611 934 .. ... 112 548 | PR
September. ] 209, --10| —1,818; 1,137| —16,947'._..._ 547 ~5, 558]—11,859|_...__ -
October.__.] 273,734 243, 956’ ~3,553] —153] 5,685 —31,473, 681 120 —10, 965, —20, 620) 5, 183 78
November.| 122, 372! , 876 22, 741)—42, 5721 1,789 —41, 968 18 49 —16, 455/~25, 594|_...__ ! —
December..| 13,881] 3, 164| —232|-22,386| 7,203 875! 7 542 150 03_...__ \ 17
. | l { h
Total..... 728, 176‘ 328,130, 312, 561 100, 050, 18,775|—81,207| 49, 867|—247, 950, l—36, 160(—35, 221 —55, 142|—63, 866‘58, 932‘ —14,475
1932—~January. .. {-....... I d 3 37

—564‘ 671l .. | 164
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{In thousands of dollars]
Netherlands: Net imports from— 1 Switzerland: Net imports from—
. |- |
n ited | G ther A1 United | G South | othe
All coun-|| Unite i er- other coun-i| Unite er- ou other
Month tries States |Dneland| France - novo | ooun. | tries || States joneland| Framee | oo | GAtrica | coun-
| tries I : tries
P -4l 253 | —167
- —6 5| 325 | —159
—5 4] 95 —92
-7 —3 | 1,233 —56
—16 13 | 29 —118
—8 5 24 -92
RS- T
ugust -8 -
September. . -2 2 —22 -167
October____. 12, 063 —92 —8 —330
November. _ -39 —76 -17 —173
December.... —21 ~18 1 -112
Total ... 11,932 | —-158 | 1,011 | —1,643
1931—January..._. —-43 -8 —16 —63
February- - —164 [ 7 0 | A . | | ) D =70
March.. —142 —29 —42 —58
—~392 -2 —~32 —39
—~382 -13 —6 —~11
24,176 207 8, 220 6,110
-229 | —232 2, 300 —36
—556 ¢ —128 66 50
—113 | 13,831 23 1
17,455 | —479 3,398 8,270 44 196 209
November.__ , 4,717 133,413 4,519 | 25,604 408 11
December...| 19,567 1,449 8,849 | —2,325 11,672 78 | 19,687 254 | 18,364 886 =75 203 55
Total.___. 198, 619 39,413 | 117,591 | —21,024 56,059 | 6, 580 ] 222,751 || 36,422 | 41,301 | 19,317 | 39,684 | 72,760 13,267
1832—Jannary..... 7,130 7,747 3,100 | -3,521 —304 109 ' 5,653 2,067 1,300 1,972 10 |eeceaooe 304
o British India
i ts from— Increase | Increase
Month Net 1mgot S trom . G&)ldtpro- in Gov-t in pri-
. uction | ernmen vate
All coun- || United England } British | Mesopo- | g0y ] All other | jn India 7| reserves | holdings
tries States Oceania | tamia countries in India |in India®
......................... 5,370 194 1,417 696 5, 796
- , 844 191 123 1,197 4,433
- 3, 447 344 1,175 658 4,042
- 5, 953 172 3, 447 817 6, 262
- 6, 452 262 3, 651 1, 080 8, 725
- 9, 203 165 6, 827 920 9,780
- 3, 404 150 829 1, 455 3,975
- 13, 461 154 6, 922 3,852 14, (82
‘ ) 568 204 1,573 847 4,175
....... - 967 152 400 109 1, 608
November___. - 1,323 259 24 248 2, 036
December_.________.__ ... 682 154 123 152 1,367
57,672 2,402 26, 513 12,023 64, 278
—286 138 247 <260 362
880 113 49 184 1,453
943 144 113 ©204 —5, 403
600 18 74 107 ~5, 005
696 167 24 111 —4, 647
~1,752 146 25 165 —4, 658
—803 it 2 (R 253 -7, 663
gu: —~276 ! 202 70 223 -3, 513
September - 62 163 262 €167 605
October._._... 1 —31,250 335 575 |8 ~10, 059 —30,292
November.... .l —30,311 466 oo 8 —4 597 —30,078
December_ .. ... —63, 750 212 9t —1,288 »—63, 158
Total . e —125. 240 2,284 | 1,447 | —14,177 ? 6,846 33. 532 |»—151,927
1932—January ... » —33, 510 S I o 50 18 | »—32,900

1.$4,020,000 imported by Netherlands from Dutch East Indies.

3 $3 824 000 imported by Netherlands from British India.
$6 733 000 imported by Switzerland from Australia.

¢ $2 367 000 was exported from India to Netherlands; $2,729,000 to France.

? Reported monthly production of the Mysore district plus $82,000 representing the average monthly production of the rest of India in 1930.

# Figures derived from preceding columus

» Preliminary,

4 $7,293,000 imported by Switzerland from Norway.
8 $9,084,000 was exported from India to Netherlands,

Net imports plus producnon minus increase in government reserves in India.
¢ Corrected.
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GOVERNMENT NOTE ISSUES AND RESERVES

[FFigures are for last report date of month]

1932 1931 1932 1931
|
Jan. | Dec. | Nov. | Jan. | Jan. | Dec. | Nov. | Jan.
]
Argentine Conversion Office (millions of i| Canadian Minister of Finance (millions
ii of Canadian dollars):
- 260 261 273 411 i Gold reserve against Dominion notes.. 671 65| <69 75
. Notes issued !... 547 548 7 542 539 Advances to banks under finance act.. 45 49 67 13
Irish Currency Cominission (thousands ! Dominion notes—
of pounds sterling): H Tssued. o . 170 174 197 147
Legal tender note fund— | Outside chartered bank holdings. . 28 30 29 28
British legal tender and bank | ~ i Indian Government (millions of rupees):
balances. . ... 70 426 22 150 ¢ Gold standard reserve—
British securities.. 6,725 | 7,119 | 7,219 ; 6,896 GO oo 395 398 399 89
Notes issued 6,795 | 7,546 | 7,241 | 7,046 Foreign exchange 138 136 135 444
Consolidated bank notes *— Paper currency reserve—
Issued oo oo .. 4,350 | 4,333 | 4,203 | 3,930 Gold. e 48 46 45 262
Deemed such under sec. 60 (4) of Silver coin and bullion.. 2| 1,158 | 1,230 | 1,294 | 1,211
currency act, 1927 .. ____ ... 1,631 | 1,649 | 1,667 § 1,968 Other assets________ .| 585 1 285 109
Notes issued - . ..____ 1,792 | 1,793 | 1,624 | 1, 582

1 Includes a small quantity of subsidiary coin, amounting on Jan. 31, 1932, to 15,000,000 pesos.

1931.
< Corrected.

BANK FOR INTERNATIONAL SETTLEMENTS

iIn thousands of dollars converted from Swiss franes at par: 1 Swiss frane=$§0.1930]

2 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Jan. 9, 1932, and Dec. 12, Nov. 14, and Jan. 10,
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.

cost):

1932 1931 1932 1931
Resources Liabilities
Jan, 31 | Dec, 31 | Jan. 31 Jan. 31 | Deec. 31 | Jan. 31
Cash on hand and on current account with Short-term deposits:
AR - e ccccaens 3,343 2,972 1,099 Central banks for own account-—
Demand funds at interest__ ... _..._._._ 30,295 | 27,615 16, 505 Demand o 60,807 | 57,392 45, 897
Rediscountable bills and acceptances (at Time— .
Not exceeding 3 months____._| 30,768 | 32,073 | 112,022
Commercial bills and bankers’ accept- Between 3and 6 months. . |-ooo_|emiaanas 1,196
78,458 | 68,776 66, 965
19,370 | 18,513 35,789 Total_ e 91,665 | 89,464 ; 159,115
97,828 | 87,204 | 102,754 Central banks for account of others—
Demand ..o oiimaaan 14,995 | 19, 566 35, 306
Time funds at interest: Time— .
Not exceeding 3months_.___.____.____ 45,057 | 46,484 | 139,367 Not exceeding 3 months 6,854 6, 594 29, 064
Between 3 and 6 months._ - . | L|oeeaas 31,312 Between 3 and 6 months. _____| ________|_._..._ 24, 063
Total__ . 45,057 | 46,484 | 170,679 Total - - i 21,849 | 26,161 88,433
Sundry bills and investments: Other depositors—
Maturing within 6 months_._____..... 21,265 | 31,715 } 29 050 Demand._ ... e imcceoeeaion 1,144 654 43
Between 6 months and 1 year_. ... 2,363 i ! Time—not exceeding 3 months._ .. |.c..oociofamineanas 1,682
Over Lyear . ool 161 7,176 | Long-term deposits:
i Annuity trust account . . ... 29,677 | 29,677 | 29,779
Total . __ 21,425 | 34,240 36, 226 Qerman Government deposit. .. 14,839 | 14,839 14, 890
Other resources - - - - cevmoomcocccaeaae 2,011 2,276 2,369 French Government guaranty fund__.| 13,249 | 13,249 13,277
Total o - 57,765 | 57,765 57, 945
Capital paidin. .. 20,941 | 20,941 19, 855
Reserves:
Legalreservefund.______._______..._. 108
Dividend reserve fund . - 211
General reserve fund.__. 422 422 | e
Other liabilities. oo ol 5, 854 5, 155 2, 557
Total resources. . ... i 189,960 | 200,880 | 329, 631 Total liabilities. . ... 169, 960 | 200,880 | 329, 631
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[For explanation of these tables see BULLETIN for February, 1931, pp. 81-83]

Resources of banking department Liabilities of banking department
G;)ld (in Note
ssue h
Bank of England depart- Cash reserves Discounts| ggoni. °1§i°§1{" Deposits Other
ment) ! an ties liabili-
Coin | Notes |8dvances Bankers'| Public | Other | s
Millions of pounds sterling:
1930—Dse. 31 147.6 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Jan. 28 139.5 .7 52.7 9.7 62.9 346.8 55.2 19.4 33.4 18.1
Feb. 25 e 140.8 .8 53.2 8.5 64.4 347.7 59.1 16.2 33.3 18.2
Mar. 25.. 143.6 .9 54.8 11.4 52.1 348.8 51.7 9.5 33.7 18.3
146.3 .9 56. 5 7.2 56.7 349.8 48.9 17.7 37.0 17.7
151.0 1.1 56.2 6.8 59.8 354.9 54.8 17.4 33.8 17.8
162.9 11 70.1 9.6 57.5 352.8 61.6 25.2 33.5 17.9
132.0 13 32.7 9.7 79.2 359. 4 55.8 15.2 33.7 18.1
133.3 1.3 58.0 9.3 78.2 350. 3 53.6 26.3 48.7 18.2
134.8 1.3 52.6 14,8 94.9 357.2 62.6 30.1 52.6 18.3
135.7 1.3 54.6 10.5 84.6 356.0 63.5 17.3 52.6 17.7
120.7 1.0 41.3 12.7 87.8 354. 4 59.8 27.0 38.1 17.8
120.7 .6 31.6 27.3 133.0 364.2 126. 4 7.7 40.3 18.0
120.8 6 49.9 12.9 82.5 345.9 74.3 15.3 38.2 18.1
120.8 6 49. 4 1.5 7.0 346. 4 67.9 14.1 32.2 18.2
Resources Liabilities
Bank of France Negotia- Note Deposits Other
Gola | Foreign | Domestic| Security ble Other | o ota. liabili-
exchange bills loans securi- assets tion Govern ti
ties 3 " | Other 165
ment
Millions of francs: .
53,578 26, 179 8,429 2,901 5, 304 6, 609 76,436 12, 624 11, 698 2,241
55, 510 26, 323 9,463 2, 866 5, 199 6, 898 78, 559 13, 844 11,659 2, 198
55, 924 26,316 8, 250 2,801 5,199 6, 982 78, 947 13, 339 10, 963 2,221
56, 116 28, 307 7,084 2, 858 , 082 7,026 77, 864 11,773 12, 577 2, 260
55,616 26, 305 6, 502 2,795 5,082 7,134 77,231 11, 680 12, 062 2,462
55, 634 26, 160 6, 190 2, 806 5,082 7,316 78, 185 9, 940 12, 669 2,394
56,426 26, 209 5, 576 2,779 5, 082 6,807 76,927 8,513 15,187 2, 250
58, 407 26, 242 4, 564 2, 860 5,065 8,958 79, 862 9, 303 14,736 2,195
58, 563 27,611 5,820 2,729 5, 065 8,193 78,635 9,470 17, 649 2,227
59, 346 25,194 5, 880 2,754 5, 065 8,099 78,173 7,357 18, 542 2, 266
64, 648 27, 600 8, 809 2,712 5, 065 8,428 83, 639 8,227 22,954 2,441
67, 844 24,273 7,766 2,731 5,085 8, 647 82, 543 7,170 24,171 2,442
68, 863 21,111 7,389 2,730 7,157 8, 545 85,725 5, 898 22,183 1, 989
71,625 18, 805 6, 6555 2,744 6, 899 8,278 84,72 4,722 23, 552 1,910
75, 059 15, 127 5, 544 2,707 6, 882 8,329 83, 189 3,637 24,899 1,925
Resources Liabilities
Reichsbank
Reserves .| Other . Note Other
Gold | in foreign | TT83SUTY | bills (and | SSCUTILY | socurities] OWST | ciroula- | Deposits | iabili-
exchange S| ¢hecks) 0 tion ties
Millions of reichsmarks:
1930—Dec. 31 e 2,216 469 206 2, 366 256 102 638 4,778 652 822
1931—Jan. 31__ 2,244 199 86 1,942 174 103 733 4,383 267 831
2,285 166 76 1,979 301 102 676 4,428 325 832
2,323 188 142 1,951 274 103 638 4,456 387 775
2,368 157 45 1,816 287 103 668 4,340 355 749
2,390 186 25 1,791 167 103 721 4,299 353 731
1,421 300 74 2,579 355 103 036 4,205 398 1,074
1,363 246 249 3,278 347 103 958 4,454 834 1,251
1,366 356 38 3,101 208 103 972 4,384 509 1,251
1,301 139 124 3, 545 301 103 1,016 4,609 613 1,306
1,145 131 |- ... 4,010 240 103 963 4,746 518 1,326
1,005 170 56 3,901 254 103 980 4,641 506 1,323
984 172 08 4,144 245 161 1,065 4,776 755 1,338
948 145 33 3,632 158 161 1, 098 4, 407 394 1,373
928 149 44 3,324 303 162 1,100 4, 268 423 1,318

tIn addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by
law at £260,000,000. Since Aug. 1, 1931, however, a temporary increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been

permitted

*Issued by the independent office for retirement of public debt (caisse autonome d’amortissement).
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1932 1931 1932 1931
Janu- |Decem-Novem-| Janu- Janu- |Decem-Novem-| Janu-
ary ber ber ary ary ber ber ary
National Bank of Albania (thousands Central Bank of China—Continued
of é&l})‘;mian franes): 5004 | 5123 1024 Depﬂsxtsk—Contmued
ol an 9, 854 9,456
Foreign exchange. ... 24,949 | 24,641 | 26,570 Other 4735 | 3,746
Loans and discounts. 4,532 | 4,623 | 3,64 Other liabilities | 35,364 | 43,671
7,496 4, Bank of the Republic of Colombia
A e
S old at home. 6,661 | 9,120 | 10,684 | 14,793
Other Habilities. . coeoeooo __leaioooo 3 13,845 14,237 Gold abroad.—.eoeoooomeeo 7,626 4,649 4,634 | 9,268
Commonwealth Bank of Australia Loans to member banks.._....... 16,516 | 18,228 | 18,771 13 230
(tlllousagds Oft Aus%rahan pounds): g ote c_itrmlnﬁnn 17,617 28, 578 | 19,711 25 352
ssue department— eposiis 1 9 | 10,809 | 11,330 8 130
Gol(%) coin and bullion_..____. 10,500 | 10,500 | 10,500 | 15,386 Nationapl bank of Czechoslovakia 42 ’ ’
B Skgcurgles_ e 41,745 | 44,234 | 41,248 , 682 (m(i}ll{gns of Czechoslovak crowns):
anking department— 0! 1,649 | 1,567 1,544
Cmgn batlion, and cash. . _ ... 874 | 688 | 888 | 1,421 |  Foreign balances and currency.... L ﬁg Loso | r146] 2233
Money at short call in Lon- | Loans and advances......o....... 1,611 | 2,316 [ 1,656 255
Ldon____& i formeree 15,570 | 13,795 | 8,486 4,662 |- As{;se}.s of banking office in liqui-
oans and discounts.._ ation - 290 204 299 318
%ecurlt:es .................... lg ote citrculation .................. 6,808 | 7,679 ( 7,166 6, 608
eposits eposits. 384 361 194 987
Bank notes in circulation ! Danish National Bank (millions of
Ausltlrﬁm National Bank (millions of kr&n?rd):
schillings): old.... 144 144 17!
billings) 179 | 10| 90| o1 Foreign bills, ete.. Wl sl 3 &
Foreign exchange of the reserve. . 87 102 116 140 [ Loans and discoun! 173 172 155 85
8ther fgre%)gzln exchange 82132 9(2)3 8;(1) %gg | IBTote cj{mﬂnﬁ on 3925 347 340 341
omestic bills_. .. ! eposits. 63 49 2
Government debt________________ 97 96 96 101 | Bank olfJDanzig (thousands of Danzig % 8
e ldn M| | ey
eposits -- old. 1,821 | 21,825 | 21,330 118
National Bank of Belgium (millions Foreign exchange of the reserve..._| 29,134 25,531 | 21,533 | 17,100
of Belgs): 34 | 2,550 558 1 1,376 | %ther rorfil%q excnat?ge """ e 13’ 3(15(1) g’ e ig’ 618
Qold. e . 2,5 55 2 H 0ans and discounts. . 10, 220 457 618
Foreign bills and balancesingold.| ~ 6| o] ~ o 88|l  Note circulation......._.____227 42,105 | 44,002 | 42,747 | 36,519
Domestic and foreign bills____.._ 923 976 936 793 ! Deposits 8,572 | 10,263 | 6,111 1,763
Loans to State - 288 290 292 |i Central Bank of Ecuader (thousands
Demes atton S| | | o 5,663 | 5,653 | 5,653
eposits. - ! L R e L L P LT
Centraf Bank of Bolivia (thousands | Foreign exchange.... 9,904 | 10,800 | 20,710
of bolivianos): i Loans and diseounts......_.._.. 14,227 | 14,408 | 13,654
GOM oo oeoooc oo cecaeae 2,781 || llgote c,ifrf’"‘ﬁfin" lg, 3)% 13, 588 %2, ;ég
R ‘ epﬂQI S RS S 5 5 4
fgiﬁgfﬁcazggﬁﬁiéu 31’ 8% | National Bank of Egypt ! (thousands ’ ’ ’
Note circulation__.._...__ 30' g1t || of Egyptian pounds):
epOsits. - 15,265 | Qold - 4,225 | 4,008
Banlé of Brazil (millions of milreis): | Eg{gﬁ?&g‘;&;ﬁem Py P lé’ gég lg' ig%
— - T T i Loans and discounts o 9,129 | 7,653
Currency..-- 279 274 341 E : il 4 y
gyptian Government securities..| 14,757 | 15,859
PR —— 62| Lol | 13|  Qpherasets... i) s
Securities.. 145 12: A
Note ciretlation. - ...ooooooooon 170 170 | Deposits—
Deposits 1,583 | 1,527 B D104 658
szﬁ,’;,‘f:) Bank of Bulgaria (millions i Otber labilittes_________________7|""TTTT TN ; 7.8
L% A La12 | 1,511 | 1,50 | 1,458 | e of Fstonia (thousands of
Net foreign exchange......_____._ 70 116 51 267 .
" Gold 7,307 | 6,569 | 6,552 6, 546
Total foreign exchakge. ... 333 405 478 701 Net foreign exchange 14,244 | 14,933 | 13,970 | 16,221
Loans and discounts.—........_.. 699 852 881 683 Loans and discounts...._.......-. 27436 | 24,102 | 23,166 | 24,460
%O‘t’emmeftt"bﬁgaﬁo'ls- 3 ggg 3’ gfg g’ ggi g (1)‘5% Note circulation.......—........... 34437 | 35,150 | 37,124 | 33,314
ote circulation.____.__ 2 $tS— ’ ’
Other sight liabifities ... L514 | 1448 | 1,460 | 1,503 Depgsite  ment 5083 | 6005 4803 | o178
. 3 3 ) g
Central) Bank of Chile (millions of I B‘mkﬂrﬁ 5571 | 5266 | 3,429 3, 530
pesos - i Other.._ ... 2,856 | 3,434 | 2,011 | 2,177
Gold at home_ ... ____ 67 67 67 62 | Bank of leand (millions of Finnish | ’ ’ ’
Eorelgn eéc(lil;mge..t __________ 108 128 131 258 | marks
oans and discounts____.____._._. 173 222 208 94 GOl e 04 ’
Note circulation. __-...._...___ 34| 319| 311 292 Bolanees “sbroad andtoreien’| %% ® 304 301
Dgpgsxltg. against which reserve - % - 2 credits. 420 413 305 732
isheld. .o il Foreign bills. 247 204 201 188
Cerfnt}r{al Ba(;llil‘,f )Chma 1 (thousands ; go?eqtic 11)11t g72 ! 1, 385 1,113 725
of Yuan dollars, | ote circulatio: 1,220 | 1,293 | 1,237 1,231
glld _________ ! B ]lgenfmgd liabiggﬂ - T "934| 22| ‘207 | 170
ilver. i Bank of Greece (millions of drach-
Due from banks abroad 19, 763 9, 223 I mas):
Dus from domestic banks.... 23,700 | 38,045 Gold oo 869 869 868 513
Loans and discounts_ ...l ... 72,127 | 381,737 ;: Net foreign exch‘mge in reserve.. 772 L047 | 1,281 2,272
Securities. . - 10, 493 4,004 |i Total foreign exchange 906 | 1,268 | 1,480 2,843
Other assets_ e 8,198 | 23,455 |! Loans and discounts.. 830 533 528 325
Note eireulation o oooooeeen |l 34,417 | 22,576 | Government pbligations 3,151 | 3,126 | 3,128 | 3,389
Deposits— i Note circulation....__. 3,797 | 4,003 | 3,987 4,521
Government. oo eeemucoaooajomeaeaaaaoil 94,684 | 70,192 || Other sight liabilities....._..__._. 585 702 891 1,797

1 Items for issue and banking departments consolidated.
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CENTRAL BANKS—Continued
{Figures are for last report date of month]
1932 1931 1932 1931
Janu- |Decem-{Novem-| Janu- Janu- |Decem-Novem-' Janu-
ary ber ber ary ary ber ber ary

Central Bank of Guatemala (thou- Bank of Poland—Continued. .

sands of quetzales): Note circulation. . coceemeeceo-- ;1,152 [ 1,218 1,211 1,277
Gold coin 2,033 | 2,255 | 2,228 2,679 Current account of the treasury..! 32 10 37 48
Balances abroadc.ccoaooooo_.. 697 490 307 1, Other current accounts. _ .u.oo._- : 201 204 172 137
Loans and discountSeaeeee caeeeeoe 6,293 1 6,378 | 5,998 6,364 | Bank of Portugal (millions of ;

Other assets.. 1,071 | 1,560 941 escudos): i

Note circulation-eoeeeooceoan 6,120 | 86,351 6, 518 [ 15) 1 U RO SO 272 209
Demand deposits 1,067 | 1,170 1,757 Net foreign exchange and other '

Other deposits. - 67 77 212 TESErves. ... M
Other liabilities ---a| 2,048 | 2,038 | 2,496 2,878 Discounts and advances 422

National Bank of Hungary (millions Government obligations 1,531

of pengos) Note circulation.._.__.__.__ 1,920

GOld oL 100 102 106 163 Other sight liabilities )

Foreign bills, ete... 16 16 12 14 | National Bank of Rumania (millions

Loans and discounts. 425 441 421 265 of lei): i
Advances to treasury. 58 58 58 64 Gold at hOme.cocemacoaaannnan 59311 5903 | 5874 : 5356
Other assets........ 13 27 37 28 Gold abroad . ..o _ 3,769 ; 3,760 | 3,114 3,919
Note circulation... 416 423 392 446 Foreign exchange of the reserve.. 8 527 | 1,721 1,696
Deposits.canenoun 97 126 148 19 Other foreign exchange._..._..._. 6 17 34 59
Miscellaneous liabilities.. 72 66 63 44 Loans and discounts...oc..oo...- 13,246 | 13,857 | 13,962 7,906

Bank of Italy (millions of hre) Statedebt__ .. ___________________ 3,767 | 3,81 , 237 5,617
Goldathome. ... 5,626 | 5,626 | 5,626 5,299 Note circulation. v cocoooooooo 22,713 | 23,755 { 23,519 | 18,449
Credits and palances abroad.- 1,935 2,170 | 2,361 4, 038 Demand deposits..ccocooooooo. , 446 | 4,417 , 966 6,070
Loans and discounts........ 5311 | 5,665 | 5,109 , 038 | South African Reserve Bank (thou-

Total note circulation 13,971 | 14,295 | 14,254 | 15,212 sands of South African pounds):
Public deposits...._. 3 300 3 300 [0 L« SR 8,104 | 7,700 6,974
Other deposits 2,049 1,770 | 1,910 2,232 Foreign bills. ..o o oceeaeoccaaaoo 41 29 7,37

Bank of Japan (millions of yen): Domestic bills. a - ceomceuceoacane , 688 | 3,755 539
[ 77) 1 SO LN 431 470 558 832 Note circulation - weocaeoococoaaon 8,799 | 8,067 8, 256
Advances and discounts.. 1,004 { 1,051 931 739 Deposits—

Government bonds.... 143 218 118 136 Government_..coecenoacman.. 1,277 t 1,672 1,921
Notes issued...... 1,187 | 1,286 | 1,087 1,213 ADK . mecemmeeeas 4,267 | 4,115 5,164
Total deposits..cacn--. - 407 51 577 |21 533 501 229
Bank of Java (millions of ﬂonns) Bank of Spam (millions of pesetas):
Gol 113 113 132 129 102 DO, 2,247 1 2,247 2,415
Forelgn BillS. eeeeeceeet 9 5 33 SIS N 517 526 711
Loans and discounts. ... 58 51 Balances abroad. .. ._._..___.._. 281 282 107
Note cumhﬁrm 225 230 234 | 243 Loans and discounts... - .c.eco - 3,149 | 3,160 2,062
Deposits. - cceeeecccveacencenan 28 27 28 43 Note circulation . ... 4,949 | 4,954 4, 667

Bank of Latvm (millions of lats): LY 00Ty 1 7 N , 1,098 | 1,135 811
[€5) Lo SR 33 32 32 24 | Bank of Sweden (millions of kronor):

Foreign exchange reserve.._...... 14 13 13 33|  Goldae oo 206 206 206 241

Bills_. 77 78 79 86 Forelgn bills, et oome e 85 54 31 371

Loans. [ 59 59 59 72 Loans and discountS...._._..._.. 527 586 553 212

Note circulation . coeocmemoanos 39 41 41 49 Note circulation_ __..__._.__.____ 526 583 576 533

8g}¥en(1imenttdeposits--.- gg gg g? gg DepoSits. oo ieee- 214 17 119 205
or depOoSitS_ o evemeeomoomaaaas wiss Na o

Bank of Lithuama (millions of litas): s fras:cs) tional Bank (millions of
GOM. oo 50 50 48 39 [ 21 2,446 | 2,347 | 2,201 655
Foreign CUITenCy..eeecceucuean-- 29 33 40 4 Foreign balances and bills_. 112 104 84 384
Loans and discountS -ce.--neo--- 103 109 118 101 Loans and discounts.._._ 83 09 135 66
Note circulation. 104 109 113 110 Note circulation_ ... 1,519 | 1,609 [ 1,477 949

N lPeDOS:itS"'éX Ry e 73 8 80 95 Demand deposits--oe---ocoeameo 1,1 962 953 262

therlands  Bank  (millions o Bank of the Republic of Uruguay
Gold a73 887 201 436 (thousands of pesos):

Loans and discounts___.-_—_-.__- 175 188 | 219 132 Ohas o seounts o 3 g
Dote dreulation...—....-. - fos | LOZ | nLOSL| 8Ly Note circulation. 77,592 | 72,078

Bank of Norway (millions of kroner): Dep]o)sggan a 33 308 | 42,280
Gol 165, 1) 188 148 Time 38,652 | 44,950
Forexgn balances and bilis_____2_ 18 16 8 2 Judicial and Administrative.|-...-...|---..-.. 3,255 | 3,451
Domestic credits......._.._.___ 250 256 236 187 Other liabilities 888 | 33 552
Note circulation.... ———- 311 334 288 200 |, o e T Al I tatietel it ’ 4
Foreign deposits. . 2 2 2 1 | State Bank of U. 8, 8, R. (note-issu-

Total AePOSItS_oo—- - ooooeeoe 68 67 88 57| ing delg:,gtmeut; thousands  of
niral Reserve Bank of Peru vontsi):

ce(tﬁ{,’usands of soles): Gold_.. 63,812 | 63,794 | 61,257 | 48,361
Gold 59,705 (60,416 | 62,886 Other precious metals...._._..._. 2,184 | 2,280 | 2,224 | 2,189
Forelgn @xChANgO e meeme oo [ooons 484 805 | 8298 Foreign exchange..__ 4,5 4,647 | 4,7 4, 564

Bills.. 12,014 | 12,534 | 20,586 Note circulation. .. ceeea-e---[266,966 (278,441 267, 321 | 210,835
Note circulatlon.-. 54,620 | 56,308 | 62,126 | National Bank of the Kingdom of
Deposi 7,706 | 6,368 6, 867 Yugoslavia (millions of dinars):

Bank of Po!and (millions of zlotys): Golda oL 1,759 | 1,758 [ 1,758 1,082
Gold at home 487 487 486 485 Foreign exchange..__ 290 425 491 123
QGold abroad 114 114 111 77 Loans and discounts. 2,216 | 2,253 ¢ 2,161 1, 552
Foreign exchange of the reserve.... 69 88 84 262 Advances to State. .. 2,180 | 1,799 | 2,100 2,997
Other foreign exchange_____._.._. 119 125 126 122 Note circulation_____ 4,945 | 51721 5,239 5,064
Loans and discounts._......o.._. 789 796 761 711 Other sight liabilities._ .__....... 6! 417 552 1,040

1 Figures published previous to reorganization of bank July 1,( 931, are not comparable with current figures. ¢ Corrected.
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COMMERCIAL BANKS

;
! 1931 1932
Country '
i Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
|
Argentina (millions of gold pesos):
Bank of the Nation—
Gold 1 1 2 1 1 1 1 1 1 1 1
Other cash___.oooo_.._.... 98 83 85 125 118 108 99 94 91 90 109
Loans and discounts. 610 606 626 640 633 642 655 656 681 708 696
DepositsS. e ceearcmomcee- 713 706 685 712 690 706 680 , 662 663 661 652
Other banks in Buenos Aires— ! i
Gold 9 9 9 | 9 9 9 9 9 7 2 2
Othercash. oo .. 202 209 173 , 172 180 202 104 | 199 190 186 194
Loans and discounts....._. 913 910 912 | 910 885 871 857 | 843 852 847 830
DepositS.c.ccmmmmcccacaaan 1,045 [ 1,043 | 1,020, 997 996 990 971 ! 971 966 947 939
Czlmm)ia (millions of Canadian dol- i
ars): I
Assets entirely in Canada— |
Cashinvaultl._______._.._ 158 151 148 ‘ 157 156 150 147 147 157 159 201 175 176
Cashin central gold reserves. 22 25 2 27 | 26 29 28 26 28 24 27 25 26 22
Security loans__._._________ 192 186 175 ! 181 187 182 163 159 167 159 157 135 131
Other current loans........| 1,141} 1,118 1,115. 1,130, 1,139 | 1,127 | 1,126 | 1,127 1,137 | 1,141 | 1,102, 1,082 1,071
Security loans abroad.._.... - 120 2 13 117 58 108 105 110 90 91 11. 83 66
Securities_ . oo oooooo_ 593 654 649 651 669 695 694 : 701 678 696 719 694 674
Liabilities entirely in Canada— |
Notes in circulation.. ... 129 131 153 . 124 129 128 126 126 128 140 131 129 123
Individual demand depos-
11 RPN 557 543 579 | 596 580 601 561 568 594 581 617 567 507
Individual time deposits...| 1,429 | 1,436 | 1,445 1,453 | 1,456 | 1,450 | 1,451 | 1,461 | 1,456 | 1,462 | 1,396 | 1,360 1,368
Erlngla)nd (millions of pounds ster-
ing):
Cash in vault and at bank.___._. 195 187 181 175 176 184 181 177 171 173
Money at call and short notice. 143 115 112 115 129 131 128 112 106 113
Advances and discounts...__._. 1,2371 1,208 ! 1,159 | 1,134 [ 1,141 ‘ L172 | 1,178 1,156 | 1,132 1,131
Investments 281 283 295 292 274 272 2 286 288 288
Deposits. oo 1,836 | 1,782 | 1,726 | 1,698 1,700 1,744 | 1,750 1,708 | 1,675: 1,688
France (millions of francs): i
Billsand national-defensebonds | 21,081 | 21,098 | 21,363 | 21,869 | 22,930 . 22, 507 | 20,919 | 21,153 | 20,242 ; 18,961
Loans and advances..._...._... 10,764 1 11,326 | 11,232 | 11,156 | 10,762 1 10,342 | 9,808 | 9,868 | 10,076 | 9,863
Demand deposits. . 3 35,456 | 36,106 | 36,971 | 37,861 . 37,938 | 36,642 1 36,901 | 36,137 | 36,972
Time deposits -l L5214 1,656 | 1,669 | 1,623 | 1,601 ! 1,564 | 1,539 | 1,545 | 1,429 0 1,370
Germany (millions of reichsmarks): : |
Bills and treasury noteS.o.-cooofoceocao- 2,497 | 2,532 | 2,520 | 2,548 . 1,014 | 1,280 1,500 | 1,509 | 1,406
Due from other banks 946 956 981 857 ! 686 546 514 465 ' 373
Miscellaneous loans. 8,225 | 8,144 | 8,021 ; 7,818: 7,699 7,337 7,115| 6,884 6,837
Deposits. 10,729 | 10,778 | 10,683 | 10,395 @ 9,277 | 8,167 | 8,060 | 7,873 ° 7,500
657 630 600 582! 816 874 840 818 891
277 274 332 361 ; 274 134 217 197 | 126 146 140 124
2,217 2,176 | 2,184 | 2,156 | 2,166 | 2,160 | 2,140 | 2,146 2,171 | 2,208 | 2,247 2, 283
2,142 | 2,150 | 2,161 | 2,181 | 2,233 | 2,151 | 2,122 | 2,102 2,066 | 2,059 | 2,051 | 2 008
1 Gold, Dominion notes, and subsidiary coin.
NorE.—~Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks;

Germany~-six Berlin banks; Japen—Tokyo banks.



176

FEDERAL RESERVE BULLETIN MARCH, 1932
DISCOUNT RATES OF CENTRAL BANKS
Date effecti o ot | Nt ot Nenas” N Country | Mar| Tmeffect | goun Mar| Tnefect
ate effective  [of Eng-| o eichs-| ol ands ountry ar. f lountry ar vl
land |France| bank | Italy | Bank | tonal 12 Sinee— 4 12 since
momeessrLion] o | 3| 5 ol 3 o |quy B, 1212
May Z.-- 24 3 314 Jan. 13,1932 Oct.” ' 1,1930
May a0l iV 7| Aug. 26,1930 | Apr. 1,1930
June 21 - 4 - 934| Sept. 29,1931 - Mar. 31032
July 10 N N IO - 8| Oct. 25,1931 || 1 Sont. 11680
Oct. 8. B e Columbis..._.| 6 | Jan. 22,1932 | o 3190
AN, 8, 193 ac e fcel] 2 e em e e et zechoslo- ! o ’
Jan, 22 - s E| vakia 6 | Dec. 23,1031 . Aug. 10,1651
LT TR P NI SO 2% Danzis :
g Nov. 24,1931 Mar. 4,1932
May 14 24 3 Denmar Mar. 11,1032 Nov. 13,1031
e S SR R R R A Ecuador Mar. 13,1931 | July 819031
une 13- .- SO I Estonia_ Feb. 1,1932
Ty 37l 0 ‘ Finland Feb. 13,1032 | §eden.. Feb. 19,192
July 30 ¥ AN A = 7| Greece_- Feb. 20,1932 || .55 R...- ar. 22,
Y A % 15 IR Hungary Jan. 20,193z ;| Yusoslavia... July 20,1931
Aug. 12___ 10 - India Feb. 25,1082 |
Sept. 2_. 8 -
Sept. 21 R PR S DU Changes since Feb. 1: Denmark—Mar. 11, down from 6 to 5 per cent;
Sept. 28. - N FORN PR England—Feb. 18, down from 6 to 5 per cent; Mar. 10, down from
Sept. 29 e e rem e s leam e me e an e N PR, 5 to 4 per cent; Finland—Feb. 13, down from 8 to 7 per cent; German
Oct, 10. 25 - Reichsbank—Mar, 9, down from 7 to 6 per cent; Greece—Feb, 20,
Dec. 10 ... (R PRI IR S down from 12 to 11 per cent; Indie—Feb, 25, down from 7 to 6 per
Feb. 18, 1932...._... | en|ommeannn cent; Benrk of Japan—Mar. 12, down from 6.57 to 5.84 per cent;
ar. 9. _. - 6 R R, Norway—Feb. 19, down from 6 to 5% per cent; Mar. 3, down from
Mar, 10, e [ 30 PSRN RIS NREUIIN RS PR 534 to 5 per cent; Nationa! Bank of Rumanic—Mar. 4, down from
Ineffect Mar. 12,1932, 4 2% 6 7 3 2 8'to 7 per cent; Sweden—Feb., 19, down from 6 to 534 per cent.
MONEY RATES IN FOREIGN COUNTRIES
England (London) Germany (Berlin) Netherla;:;ll:)(AmSWI'- Svivirtlz; -
Month Bankeis' TIASUIY |Dyacto.qay] Bankers’ | Private |p for | Day-to-dayl Erivate |nr f Private
accept- ¥ ay-to-day| s oney for | Day-to-day| 3; oney for | 3
ances, g‘gﬁ}i money ‘ﬁlgxéggs d’s&%‘;“t 1 month money dlsrc;gl;nt 1 month dlsrca%gnt
3 months :
1931—January........ 2.25 2.24 1.74 1 4.75 6.64 4,93 1.38 1. 55 1.17
February. 2. 56 2.37 2.29 1 4,88 6.31 5. 49 1.12 1.05 1.00
arch. .. 2.60 2. 56 2.20 1 4.76 6.17 5.00 1.09 1.04 .99
April._. 2.58 2.57 2.17 1 4.65 5.87 5. 67 1. 50 1.61 1.06
May. 2.24 2.21 1.87 1 4.65 5.83 5.38 1.39 1.55 1.12
June.. 2.09 2.10 1.64 1 6.05 7.05 6,74 1.05 1.07 1.12
July_._. 2.58 2,44 2.05 1 -21% 17.00 18,98 18.89 1.53 1.40 1.55
August__. 4.28 4.21 3.59 2 18.92 19,18 19,15 1.30 1.22 1.98
September._ 4.74 4.57 4. 04 2154 7.99 9.18 9.15 1.30 1.21 1.80
October__._. 5.68 5.46 4.36 4 8.00 9.84 9.21 2.76 3.07 1.90
November..... 5.75 5.55 4,96 4 8.00 9.31 8.69 1. 59 172 177
Decomber. _ 5.85 5.60 4.27 4 7.33 7.40 8.45 1.57 1. 59 175
1932—January.. ... 5.52 4.94 4.20 4 6.94 7.58 7.86 2.24 2.37 1,68
Belgium France Italy . Sweden
(Brussels) (Paris) (Milan) Austria (Vienna) Hungary (ilml){- Japan (Tokyo)
Month |
Private Private Private Private Money Prime o Loans up ; ¢ Call
discount | discount | discount | discount for 1 commer- Dagotlloeday to 3 Dlsc?uéxted! money
rate rate rate rate month cial paper Y months i overnight
1931—January...-... 2,38 1.89 5. 50 4 -4l 516-614 5%~ T34 434-51% 315-834| 5.48-5.66 ‘ 3.10
February.. 2.31: .77 5. 50 334 4 5%-6 53%4— 734 414-5 3 -5 5.48 2,92
arch.. 2.25 1. 57 5. 50 1% 414-5 3 -5 5.20-5.48 : 2.74
April. 2.25 1.47 5.48 4 -5 3 -5 5.20-5.48 | 2.92
May.. 2.20 1.28 5. 25 414-5 3 -5 5.20-5.48 ! 2.19
June.. 2.13 1.06 5.25 414614 3 -5 5.29-5.48 | 2,19
July.._. 2.15 1.20 5.25 1516-614 4 -6 4,93-5.48 | 2.74
August___ 2.41 1.50 8025 oo emimecceoea] 816-1038) . 4 -6 4.93-5.48 | 3.65
September.._ 2.44 1.50 5.47 5 -6 8 015 4.93-5.48 | 2.56
October.... 2.44 1.80 7.50 5 -6 6 ~714 4.93-5.66 5.48
November...__ 2.44 1.90 7.50 5 -6 6 -7%| 5.48-6,57 5.66
December..... 2.44 175 T80 |amemmme e e el 6 -7l b5.84-6.57 ! 6.57
1932—January. ... 2.91 L75 7,50 | I 6 76|, ~ ............

1 Based on data for part of month, no quotations being available for remainder of month.
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FOREIGN EXCHANGE RATES

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

1931 1932 1931 1932
| Parof Par of
Country Monetary unit hex- Feh Country Monetary unit ex- F
change: | - - -
D%c;m January :t;u change D%c;m January gg’u
EUROPE SOUTH AMERICA
Austria.......__. 13.9460 | 13.9518 | 13.9516 |: Argentina....... Peso ............ 96,48 | 58,5196 | 58,2724 | 58.2204
Belgium. 3 13.9030 | 13.9140 | 13.9384 || Bolivial..__.... 3 8
Buigaria... . .7148 . 7151 L7145 || Brazil.....__..._
Czechoslovakla.. 2.96 2, 9626 2, 9627 2.9627 (| Chile.
Denmark._ 26.80 | 18.5875 | 18.8801 | 19.0192 | Colombia
England.._. 486.66 | 337.3707 | 343.1210 | 345.6316 || Ecuador!
Finland. 2,52 1. 6938 1. 5036 1,5014 || Perut
France..... 3 3. 9229 3. 9204 3.9379 | Uruguay..—-.---
Germany.._ 23.6192 1 23.6475 | 23.7392 || Venezuela? 15. 2413
TeeCo. ... 1.2879 1. 2877 1. 2875
Hungary._..._..| 17.4580 | 17.4500 | 17.4397 ASIA
aly. 5.1094 5. 0441 . 1799
Netherlands..... 40.2338 | 40.1828 | 40.3479 || China3...._....| Mexican dollar..| 23.92 | 23.6010 | 23.5237 | 24.4696
Norway...._.... 18.4831 | 18,6969 | 18.7701 || China3____.__.. Shanghai tael__.| 32.08 | 32.8054 | 32.6357 | 33.1449
Poland........_. 11,1902 | 11,1934 | 11.1896 || China3_____.._. Yuan dollar._._. 23.40 | 23.7323 : 23,6960 | 24.3587
Portugal........ 3.2302 3.1642 5 3 ' 24.8396  25.3353
Rumania . 5959 . 5951 . 25.8179 | 26.0329
8 35.9866 | 34.3233
3 : 3 40.0040 | 40. 2435
19.4961 || Straits Settle- | Singapore dol- | 56.78 | 39.0313 | 30,6000 | 39,7745
2 515. 0000 ments. lar.
1,7803 || Turkey .cceeeno Turkish pound..j439.65 | 47.2100 | . _cojoecoao--
AFRICA
87.2936 || EgypPtecceueaa Egyptian pound.j494.31 345.9793 | .. . __looo._.._
99. 9622
37.8712

1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce.
2 Chervonetz quotations nominal. .
¢ Silver currency. The figure given for parity represents gold value of unit in February, 1932, computed by multiplying silver content of unit

by New York average price of silver for February, 1932, which was $0.30449 per fine ounce.
Back figures.—See BULLFTIN for January, 1932, 1931 1930, 1929, and 1928,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)
Month g?;%gg England | France | Germany | qrpuoq
(average (December, | (1913 aver-| (average States England France Germany
pricg{ 1921=100) | age=100) | price)

60 87 35 1177 421 278 300 329
96.5 109.6 97.5 l 81.2 156.3 110.2 212.9 110.1
96. 4 110.1 96.3 ! 82.2 165. 5 109.9 205. 6 110.6
97.8 112.7 95.8 | 82.6 172. 4 109.2 205. 2 109. 2
97.9 112.7 95.5 i 84.7 181.0 1111 208. 6 1121
97.9 111.4 95.3 86.7 170.5 108.0 198.3 1.7
98.2 110.0 95.8 87.1 152.8 101.8 187.6 106.8
98.7 112.3 95.7 88.0 149.3 103.1 188.8 100.9
g 99. 6 111.9 96.6 87.5 147.6 98. 4 182.0 94.8
September ———- -- 100.0 112.0 96. 4 . 86.9 148.8 101. 1 182.4 93.9
October. ... - 99.9 113.1 95.4 i 84.7 127.6 95. 4 169.5 87.9
November_ . ..o eaemeiacacaaes 99.1 112.8 94.7 | 84.5 116.7 4.1 162. 2 84.7
December. - ou i aoeicmcaccceccaaen 97.8 112.5 94.1: 83.9 109.4 89.0 149.8 80.0
1931—JanUATY - e oo oo occcccenaee 99.6 112.8 95.7 | 84.0 112.3 89.6 156.7 75. ¢
FebrUary e oo 99. 4 109.7 7.1, 84.3 119.8 89.3 160. 1 78.5
March o e 100.0 111.6 97.9 ¢ 85.9 121.6 89,4 155. 4 83.6
April. 99.6 111.3 99.0 1 87.4 109.2 85.1 148.5 84.8
May.. 99.7 110.8 98.4 i 86.4 98.0 76.8 138.2 76,1
June._. 99.4 111.1 98.8 | 83.9 95.1 77.8 141.2 69.6
DL 1 U 99. 4 111.2 98.9 F .. 98. 2 79.2 132.6 | el
ANgUSY L 98.5 107.2 99.5 e 95.5 73.8 13005 | ccmmeee
September. ..o ciiccnans 95.6 103.5 7.7 |l 8L7 67.2 1158 |ocmmmaaaaoe
October_ - o 89.4 104.2 94.8 ... 69.7 75.6 106.9 |ccceeoao
November. .o : 89.0 104.8 04,4 ... 71.7 74.7 104.3 1o
December. . o cecacmaceas 81.6 102. 2 90.8 oo 571.7 68.1 94.8 | e o
1932—January. - oo e cccicccaaeae 81.0 104.7 Q1.5 |eemeccaae e 58.0 69.7 107.3 |ccmreeaaan

1 Approximate number; series originally included 208 issues.

Stock price series for England, France, and Germany bave been converted from original bases to a 1926 base; for original figures see BULLETIN
for February, 1931 (p. 91) and March, 1931 (p. 158). }
Back figures.—See BULLETIN for February, 1932, and sources there cited.

WHOLESALE PRICES—ALL COMMODITIES

United Japan Nether-
Canada England France Germany Ttaly
Month States iy - - Py . Oct., lands
(1926=100) ! (1926=100) | (1913=100) | (1913=100) | (1913=100) : (1913=100) 1900=100) | (1013=100)

1930—January - - R 93 95 131 576 132 417 201 131
91 94 128 567 129 408 200 126

90 92 125 558 126 400 196 122

90 91 124 548 127 396 163 122

89 90 122 546 126 389 189 118

87 88 121 540 125 1 382 181 118

84 86 119 558 125 376 177 115

84 84 118 560 125 379 176 114

84 82 116 556 123 374 172 112

83 81 113 552 120 364 165 111

81 80 112 551 120 361 162 110

80 78 109 541 118 350 161 107

1931—January - o cemeeoaoe 78 77 107 541 115 342 158 105
February. 77 76 106 538 114 338 158 104
March.. 76 75 106 539 114 339 158 103
April. i eiaen 75 74 106 540 114 337 158 102
May.- - 73 Kt 104 520 113 332 154 102

June. 72 72 103 518 112 327 151 | 100

July 72 72 102 500 112 324 153 ! 97
August__ .. 72 71 100 488 110 322 152 | 94
September.. 71 70 99 473 109 319 150 ; 91
October-... 70 70 104 457 107 322 47, 89
November. 70 71 106 47 107 320 147 89
December- - oo 69 70 : 106 442 104 319 151 ¢ 85
1932—JANUATY < o oo oo ee 67 69 106 439 100 317 160 ; 84

1 Revised index of the Bureau of Labor Statistics (784 price series).
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WHOLESALE PRICES—GROUPS OF COMMODITIES

[Groups are those comprised in indexes shown in preceding table]

United States (1026=100) 1 | Fngland (1013=" | Frango (1913= Germany (1913=100)
Indus-
Month + Indus-
Other . trial r
" Indus- Farm Indus- | Agricul- . trial
s | Foods | ST | Foods | trial (andfood | trial | taral | ERovl |Fa¥ and | gpished
tios products | products | produets | products finished products
products
101 97 90 139 127 512 630 122 115 128 156
98 96 89 135 124 503 623 116 115 127 155
95 94 88 129 122 495 612 110 118 126 153
96 95 83 129 121 481 606 112 118 125 152
93 92 87 127 119 483 601 111 117 124 152
89 91 86 127 117 488 587 110 115 122 151
87 85 127 115 540 573 115 114 119 151
85 88 84 126 113 550 568 117 111 118 149
85 90 83 124 11 562 551 114 108 116 148
83 89 82 121 109 562 543 109 108 114 147
79 86 81 121 107 570 535 112 108 113 145
75 82 80 116 105 570 516 110 105 110 143
73 81 79 113 104 580 507 107 102 108 142
70 78 78 112 103 575 .. 505 106 160 106 140
71 78 77 111 103 581 503 107 99 106 139
70 7% 76 113 102 592 495 108 97 105 138
67 74 75 113 100 566 480 109 9% 103 | 137
65 73 74 113 98 571 472 107 95 103 137
65 74 74 110 98 541 465 105 97 103 136
64 75 74 108 95 528 452 103 96 102 136
- 61 74 74 108 95 508 443 101 94 100 135
59 73 73 113 100 439 429 99 95 99 133
59 71 74 115 102 482 416 99 94 99 : 132
56 69 72 113 102 491 400 95 91 97 i 130
53 65 72, 114 101 496 390 92 90 92 ‘ 125
| i _ L L L
RETAIL FOOD PRICES COST OF LIVING
[ Isl?i'zed E(r}glland lg{alllnce G?rglany Uniged E&illand a Fralche G%ﬁﬁg?y
| ates uly, y, 1913- States y, an.-June,
Month | (1913=100) | 1914==100) ! 1914=100) 14=100) 1 Month (1913=100) 1914=160) 1914=100) 14=100)2
i . i - (R R
1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 | 1931 | 1932 ( 1931 | 1932
October____ -
November_._.______| .. _j---._.
December-......._.. 146 |-eao- |

1 Revised index numbers of the Bureau of Labor Statistics.
2 Average of October, 1913, January, April, and July, 1914=100.
SOURCES: Wholesale prices.—For original sources, se6 BULLETIN for March, 1931 (p. 159). Relail food prices and cost of living.— United States—

Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Qermany—Statistisches Reichsamt; France—for retail food prices,
Statistique Générale, and for cost of living, Commission d’études relatives au cott de la vie & Paris.
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LAW DEPARTMENT

Recent amendments to the Federal reserve act (Glass-
Steagall bill).

There is published below a copy of the act of
Congress approved February 27, 1932, which
(a) authorizes any Federal reserve bank, sub-
ject to certain prescribed conditions and limi-
tations, to make advances to groups of member
banks, upon their promissory notes, (b) au-
thorizes any Federal reserve bank, until March
3,1933, in exceptional and exigent circumstances
and subject to certain preseribed conditions and
limitations, to make advances to amember bank
on its promissory notes, and (¢) empowers the
Federal Reserve Board, when it deems it in the
public interest, until March 3, 1933, to au-
thorize the use of direct obligations of the United
States as collateral security for Federal reserve
notes.

In view of the fact that it is contemplated
that advances under the first two sections of the
Glass-Steagall bill will be made only in unusual
circumstances, the Federal Reserve Board does
not contemplate issuing any regulations at
this time governing such advances but will
consider each request by a Federal reserve
bank for its consent to such an advance in the
light of the facts of each particular case. For
the information of all member banks the
Federal reserve banks, with the approval of
the board, are sending them circular letters
advising them of the procedure with respect
to such loans; and appropriate forms will be
supplied by the Federal reserve banks on the
request of any member bank desiring to apply
for such advances.

[PuBLic—No. 44—72p0 CONGRESS]
[H. R. 9203]

AN ACT To improve the facilities of the Federal re-
serve system for the service of commerce, industry,
and agriculture, to provide means for meeting the
needs of member banks in exceptional circumstances,
and for other purposes.

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled, That the Federal reserve
act, as amended, is further amended by insert-
ing, between sections 10 and 11 thereof, a new
section reading as follows:

“Sec. 10. (a) Upon receiving the consent of
not less than five members of the Federal Re-
serve Board, any Federal reserve bank may
make advances, in such amount as the board of
directors of such Federal reserve bank may de-
termine, to groups of five or more member

banks within its district, a majority of them
independently owned and controlled, upon their
time or demand promissory notes, provided the
bank or banks which receive the proceeds of
such advances as herein provided have no ade-
quate amounts of eligible and acceptable assets
available to enable such bank or banks to ob-
tain sufficient credit accommodations from the
Federal reserve bank through rediscounts or
advances other than as provided in section 10
(b). The liability of the individual banks in
each group must be limited to such proportion
of the total amount advanced to such group as
the deposit liability of the respective banks
bears to the aggregate deposit liability of all
banks in such group, but such advances may
be made to a lesser number of such member
banks if the aggregate amount of their deposit
liability constitutes at least 10 per centum of
the entire deposit liability of the member banks
within such district. Such banks shall be
authorized to distribute the proceeds of such
loans to such of their number and in such
amount as they may agree upon, but before so
doing they shall require such recipient banks to
deposit with a suitable trustee, representing the
entire group, their individual notes made in
favor of the group protected by such collateral
security as may be agreed upon. Any Federal
reserve bank making such advance shall charge
interest or discount thereon at a rate not less
than 1 per centum above its discount rate in
effect at the time of making such advance.
No such note upon which advances are made by
a Federal reserve bank under this section shall
be eligible under section 16 of this act as col-
lateral security for Federal reserve notes.

“No obligations of any foreign government,
individual, partnership, association, or corpora-
tion organized under the laws thereof shall be
eligible as collateral security for advances
under this section.

“Member banks are authorized to obligate
themselves in accordance with the provisions of
this section.”

Sec. 2. The Federal reserve act, as amended,
is further amended by adding, immediately
after such new section 10 (a), an additional new
section reading as follows:

“Sec. 10. (b) Until March 3, 1933, and in

exceptional and exigent circumstances, and

when any member bank, having a capital of not
exceeding $5,000,000, has no further eligible
and acceptable assets available to enable it
to obtain adequate ecredit accommodations
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through rediscounting at the Federal reserve
bank or any other method provided by this
act other than that provided by section 10 (a),
any Federal reserve bank, subject in each case
to affirmative action by not less than five
members of the Federal Reserve Board, may
make advances to such member bank on its
time or demand promissory notes secured to the
satisfaction of such Federal reserve bank:
Provided, That (1) each such note shall bear
interest at a rate not less than 1 per centum per
annum higher than the highest discount rate
in effect at such Federal reserve bank on the
date of such note; (2) the Federal Reserve
Board may by regulation limit and define the
classes of assets which may be accepted as
security for advances made under authority of
this section; and (3) no note accepted for any
such advance shall be eligible as collateral
security for Federal reserve notes.

“No obligations of any foreign government,
individual, partnership, association, or cor-
poration organized under the laws thereof shall
be eligible as collateral security for advances
under this section.”

Sec. 3. The second paragraph of section 16
of the Federal reserve act, as amended,
amended to read as follows:

“ Any Federal reserve bank may make appli-
cation to the local Federal reserve agent for
such amount of the Federal reserve notes here-
inbefore provided for as it may require. Such
application shall be accompanied with a tender
to the local Federal reserve agent of collateral

in amount equal to the sum of the Federal
reserve notes thus applied for and issued pur-
suant to such application. The collateral
security thus offered shall be notes, drafts,
bills of exchange, or acceptances acquired
under the provisions of section 13 of this act,
or bills of exchange indorsed by a member bank
of any Federal reserve district and purchased
under the provisions of section 14 of this act,
or bankers’ acceptances purchased under the
provisions of said section 14, or gold or gold
certificates: Provided, however, That until March
3, 1933, should the Federal Reserve Board
deem it in the public interest, it may, upon
the affirmative vote of not less than a majority
of its members, authorize the Federal reserve
banks to offer, ‘and the Federal reserve agents
to accept, as such collateral security, direct
obligations of the United States. On March 3,
1933, or sooner should the Federal Reserve
Board so decide, such authorization shall
terminate and such obligations of the United
States be retired as securlty for Federal reserve
notes. Inno eventshall such collateral security
be less than the amount of Federal reserve notes
applied for. The Federal reserve agent shall
each day notify the Federal Reserve Board of all
issues and withdrawals of Federal reserve notes
to and by the Federal reserve bank to which he
is accredited. The said Federal Reserve Board
may at any time call upon a Federal reserve
bank for additional security to protect the
Federal reserve notes issued to it.”

Approved, February 27, 1932.
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DETAILED FEDERAL RESERVE STATISTICS, ETC.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, ALSO F. R. NOTE STATEMENT

[In thousands of dolars]

Feb. 29, 1932 | Jan. 31, 1932 | Feb. 28, 1931
RESOURCES
Gold with Federal reserve agents____ - 2, 068, 907 2, 058, 079 1, 709, 384
Gold redemption fund with United States Treasury ... ._....._..._._... 55, 743 56, 093 33, 662
Gold held exclusively against Federal reserve notes. 2,124, 650 2,114,172 1,743, 046
Gold settlement fund with Federal Reserve Board..._ 263, 663 339, 753 , 690
Gold and gold certificates held by banks..... 549, 796 521, 596 853,633
Total gold reserves. - - 2,938,109 2,975, 521 3, 070, 369
Reserves other than gold. oo oot it cm e cemmcccc e cmcme e e 201, 645 193, 463 173,760
Total reserves. 3,139, 754 3,168, 984 3,244,129
Nonreserve cash 71,548 68, 070 71,137
Bills discounted:
For member banks. ... o coeeau e ma e m— e e m e m— e mmmm—— e mmea o —m—————e——n 817,489 887, 843 197, 515
For intermediate credit banks_. ... . _.._._.... 10,573 10,801 ...
For nonmember banks (secured by adjusted-service certificates)____._ e - 415 451 48
Total bills AISCOUNted . oo e oo oo it mcceccccmcme e ccaee 828,477 899, 095 197, 563
Bills bought:
Outright 1 . . - - 102, 297 144,611 108, 395
Under resale agteement ................................................... 6,852 8,322 578
Total bills bought - eemeedmmmemccceccoamececem—an - 109, 149 152,933 108, 973
United States securities:
Bought ottt ight . et 740, 032 744,925 599, 463
Under resale agreemMent. . meecencmomcamemaccamamacecccccnmans R F, 1,500 |ceacmaa oo
Total United States seeurities . .. ocoooeueoeooeen . 740, 032 748, 425 599, 463
Other reserve bank credit:
Federal intermediate credit bank debentures 10, 000 32,200 | ...
Federal land bank bonds. o v v oo mmeve e mne s mmmea s |e oo 500 fcoueoomean
Municipal warrants.___ 4, 603 3,937 | ..
Due from foreign banks 8,607 5 699
Reserve bank float 2________ 8,019 11,925 18, 806
Total reserve bank credit outstanding. . 1,708, 887 1, 855, 623 925, 504
Federal reserve notes of other reserve banks......._........_.._. 15,916 16, 137 15,874
Uncollected items not included in float. o oo eiiaiaios - 340, 627 318, 494 475, 522
Bank premises. .. .- 57,821 57,821 58,192
All other resources. ... . ca-- - ——- 39, 577 r 37,759 19, 529
Total resources 5,374,130 | r5,522,888 4,809, 887
Federal reserve notes: LIABILITIES
Held by other Federal reserve banks. S 15, 916 16, 137 15,874
Outside Federal 1eServe DANKS.. . . oo oo cemeeammmmme e e e m v m e 2, 635, 253 2, 649, 099 1,462,248
Total notes in circulation —— PO 2,651, 169 2, 665, 236 1,478,122
Deposits:
Member bank—TeServe 8CCOUN . .. oo o e meemmcceccmcmcmcmcmcmcecmmee 1,848,887 1,047,334 2,343,373
Government. mememcmcmemneceamcaeanan .- 35, 82 39,415 33,
Foreign bank____ 16, 583 73,672 5,193
Other depPosits. u o e cecas 36, 023 33,043 17, 404
otal AePOSitS. .o o o e e e mmccmmmmccem o ——————— 1,937,318 2,003, 464 2,399,198
Deferred avallabmty TUOINS.. o o o oo T 340,627 318,494 475, 522
Capxtal paid in . . 157,492 159, 060 169,131
_________ - 259, 421 259, 421 274,636
All other LB a3 4 1 OO 28,103 r27,213 13,280
Total Ha il tEes. - e e et ot ee 5,374,130 | 5,522,888 4,809, 887
Contingent liability on bills purchased for forexgn correspondents__...._... 311,870 314, 035 456, 038
Federal reserve notes: FEDERAL RESERVE NOTE STATEMENT
Issued to Federal reserve banks by Federal reserve agents. 2,011,743 2,922,713 1, 870, 232
Held by Federal reserve banks 3 ——- 0, 574 257, 477 92, 110
In actual circulation ——- 2,651, 169 2, 665, 236 1,478,122
Collateral held by agents as security for notes issued to banks:
Gol ———— 2, 068, 907 2, 058, 079 1,709, 384
Ehglble paper 892,153 1, 008, 263 365
Total collateral _.._____. 2, 961, 060 3, 064, 342 1,974,749

1 Includes bills payable in foreign currencies as follows: Latest month, $33,478,000; month ago, $33,444,000; year ago, $23,958,000.

2 Uncollected items in excess of deferred availability items.

3 Excludes “Federal reserve notes of other Federal reserve banks’ which are consequently included in actual circulation.

r Revised.
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE
STATEMENT, FEBRUARY 29, 1932

[In thousands of dollars]

| i
New | Phila- | Cleve- | Rich- st. | Min | goncas San
Total |Boston York %delphla land imond Atlanta; Chicago! Louis n:ﬁg- City Dallas Ié‘ir:.c%.
]
1
RESOURCES % i
Gold with Federal reserve |
OIS e mooe 2,068, 907 164,627 | 473,217 [157,700 207,470 | 74,170 | 86,775 (550,320 | 75,770 | 54,555 | 56,080 | 29,460 | 138,763
Gold redemption fund with | '
U. 8. Treasury. - eeeeeeeeno- 55,743 | 4,628 | 11,192 | 7,011, 6,332 2,259 | 2,734 | 6,506 | 2,351 889 | 3,100 098 | 7,734
Gold held exclusively ! :
agamst Federal reserve | :
................. 2,124,650 169,255 | 484,409 164,711 (213,802 : 76,429 | 89,509 |556,826 | 78,121 | 55,444 | 59,189 | 30,458 | 146,497
Gold settlement fund with |
Federal Reserve Board. ... 263,663 | 7,205 | 143,368 . 8066 | 28,430 | 11,312 | 6,359 | 8,480 | 6,380 | 5,633 | 12,490 | 6,478 | 19,435
Gold and gold certificates held !
by banKSe cooeen e eeeeeean 549,796 | 19,056 | 336,693 | 26,620 | 24,550 | 6,458 | 8,956 | 54,217 | 11,564 | 2,025 | 12,634 | 3,441 | 23,532
Total gold reserves...... 2,938,109 1105, 516 | 984,470 ‘199 397 |266,791 | 94,199 104,824 1619, 532 | 96,074 | 63,102 | 84,363 | 40,377 | 189, 464
Reserves other than gold- ... 201,645 | 19,465 | 51,607 | 23,104 | 15,226 | 10,794 | 5,202 | 27,501 | 11,177 | 7,518 | 7,997 | 9,977 | 11,897
Total TeServes. . ... oou-. 3,139, 754 1214, 981 (1,036,077 222,501 (282, 017 (104,993 (110, 116 {647, 123 1107, 251 | 70, 620 | 92,360 | 50,354 | 201,361
Nonreserve cash.____........_.. 71,548 | 7,432 | 17,821 = 5,144 | 3, 4,548 | 4,313 | 11,774 | 3,243 | 1,847 | 2,075 | 3,477 | 6,275
Bills"discounted: | |
Secured by U. 8. Govern- | |
ment obligations_.._...__ 463,310 | 22,368 | 07,674 | 66,817 | 74,601 ; 10,963 | 12,316 ; 51,467 | 12,507 | 3,143 | 10,126 | 3,532 | 97,625
Other bills discounted. ..--- 305,158 | 15,506 1 44,409 . 57,738 | 53,487 | 25,806 | 33,832 | 20,205 | 77,768 | 11,257 | 30,003 | 1,342 | 44,625
Total bills discounted... | 828,477 | 37,874 | 142,083 124,555 (128,178 | 36,850 | 46,148 | 80,762 | 20,365 | 14,400 | 40,129 | 14,874 | 142, 250
Bills bought . oeoeoeenomeeecnen 109,149 | 8,162, 20,965 6,271 | 7,263 | 5241 ; 7,282 | 14,304 | 4,422 | 3,018 | 5257 | 3,643 | 14,371
U. 8. Government securities: ! |
! ....| 818,747 | 23,399 | 110,707 - 23,165 | 26,160 ' 5731 | 5,263 | 54,219 | 11,760 | 15,825 | 7,685 16,989 17, 844
Treasury notes. . s.| 78,5321 5509 | 381,177 0 5,404 | 7,137 989 | 1,227 8900 | 2,701 | 1,998 | 1,831 3| 4906
Certificates and bills.______ 347,753 | 27,248 | 130,631 | 30,005 | 35,547 | 7,361 | 6,151 | 44,527 | 13,536 | 9,852 | 9,192 3,712 24, 901
Total U. S. Government
SECUTIHIES. « e ee oo mmooae 740,032 | 56,156 | 272,515 | 58, 664 | 63,844 1 14,081 | 12, 641 107,646 | 27,997 | 27,675 | 18,708 | 27,364 | 47,741
Other securities_ ...c.coccee- 14,608 | 835 7,541 91l {_...... 525 600 | 2,4 411 800
Total bills and securities. |1, 692,261 |103,027 | 452,104 1190, 401 {204,285 | 56,706 | 66, 621 1205, 112 | 53,364 | 45,504 | 64,094 | 45,881 { 205, 162
Due from foreign banks.._..... 8,607 696 ,0685 : 943 8 348 321 | 1, 21 13 252 243 600
Federal reserve notes of other :
DADKS - - eem e e oeeeeme e 15,916 227 3,007 591 | 1,134 | 1,365 589 | 3,778 991 554 | 1,080 320 | 1,371
Uncollected items.- 348,646 | 40,330 | 115,135 | 29,554 | 30,243 | 24,635 | 8,623 | 88,072 | 11,224 | 6,532 | 17,305 | 11,404 | 15,580
Bank premises..... 57,821 | 3,336 | 14,817 ' 2,626 7,959 : 3,605 | 2,489 | 7,827 3,461 | 1,83¢ | 3,649 | 1,785 | 4,433
All other resOUTCeS..euenmmmemnn 39,577 | 1,082 | 15192 | 1,403 | 1,930 | 5181 | 4,002 | 4,067 | 1,829 | 1,439 ) 1,065 1,364 | 1,023
Total resources. - --o.—... 5,374,130 371,111 [1, 658, 118 ‘453, 163 532, 045 201, 381 197, 074 (918, 980 {181,334 128,343 |181,880 (114,837 | 435,814
LIABILITIES
Federal reserve notes in actual ' !
ciretlation . oo o oo oo 2,651,160 182,430 | 577,441 262,330 (310,402 104, 104 {120, 280 ‘567,813 | 93,053 | 68,730 | 83,678 | 40,880 | 239,119
Depﬁzits:b bank i ]
m -
pconnt, ¢ TeSOIVO I1,848,887 111,462 | 701,337 |114.031 {130,517 | 49, 767 45,504 ‘247,022 55,965 | 40,578 | 66,509 | 46,067 | 140,038
Government. 35,825 1 3, 4,592 1 3,006 | 3,046 | 4,933 | 2,814 990 | 2,151 | 1,171 | 1,4 1,568 | 3,047
Foreign bank 16,583 | 1 229 5,682 1 1,666 | 1,634 647 508 2 167 566 356 469 1,116
Other deposits. 36, 0! 103 | 24,738 427 | 2,890 83 165 | 1,652 630 347 238 45| 4,706
Total deposits. 1,937,318 i116,001 | 826,349 (119, 130 147,087 | 65,430 | 50, 171 254,831 | 59,312 | 42,452 | 68,616 | 48, 133 | 149, 806
Deferred availability 340,627 | 40,165 | 109,957 | 27,523 | 29,973 | 24,001 | 8,696 | 36,615 | 12,208 | 6,376 | 16,580 | 12,057 | 16,386
i 157,492 | 11,580 | 60,107 ! 16,368 | 14,624 | 5,310 | 4,982 | 17,712 | 4,499 | 2,945 14 ,032 | 11,184
259,421 | 20,039 | 75,077 | 26,486 | 27,640 | 11,483 | 10,449 | 38,411 | 10,025 | 6,356 | 8,124 | 7,624 | 17,707
28,103 887 9,187 i 1,8 2,319 | 1,0 2,496 | 3,598 | 1,207 | 1,484 733 0 2,111 | 1612
Total liabilities 15,374, 130 1371, 111 |1, 658, 118 463, 163 1532, 045 (201, 381 (197, 074 ‘918, 980 |181,384 (128,343 181,880 |14, 837 | 435, 814
Reserve ratio (per cent) ! 68. 72.0 73.8 583! 6L6! 658 646 78.7| 70.0{ 63 60.6 | 56.6 51.8
FEDERAL RESERVE NOTE
STATEMENT
‘Federal reserve notes:
Is%uec}( %0 Fl;e%erall Teserve ;
an Tal I v
Y Mederal TeSeIVe 1o 011,743 202,873 | 620,013 (278, 093 1326, 986 (112,895 137, 212 627,230 | 97, 288 | 70,113 | 94,163 | 46,315 | 289, 562
260,574 | 20,434 | 51,572 i 15,763 | 16,584 | 8,791 | 16,932 | 59,417 | 3,835 | 1,383 | 10,485 | 5,435 | 50,443
In actual circulation. ... 2,651, 169 (182,430 | 577,441 262, 330 310, 402 {104, 104 |120, 280 !567,813 | 93,953 | 68,730 | 83,678 | 40,880 | 239, 119
Collateral held by agent as
%ecu;lty for notes issued to |
anks: H
T3V SO _.12,068,907 164,627 | 473,217 (157,700 i207,470 | 74,170 | 86,775 550,320 | 75,770 | 54, 555 | 56,080 ; 29,460 | 138,763
Eligible paper 892,153 | 43,473 | 160,753 3123, 583 {132,059 | 40,332 | 51,516 | 90,08 | 21,525 | 15,761 | 42,661 ; 17 009 | 153,443
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE

PERCENTAGES
{Averages of daily figures. Amounts in thousands of dollars]
Total cash reserves Total deposits Federal rgslﬁggﬁ)goltes Ineir- | pReserve percentages
Federal reserve bank 1932 1931 1932 1931 1932 1931 1932 1981

February| January |February|February| January | February| February| January |February Fg‘;);u— Jg?;,l' F glr);w
220, 940 214,312 | 225,142 | 126,944 134,464 | 145,682 | 183,859 189,998 | 126,002 71.1 66.1 82,9
992,212 | 1,001 464 |1,120, 408 | 848,010 | 018,487 |1,024,573 | 576,725 | 578,123 | 271733 | 60.6| 66.0| 86.4
233, 215 240, 09 239,497 | 126,282 | 132,103 , 442 | 264,657 | 265,165 | 140,725 59.7 60. 4 84.3
295,111 307, 031 318,048 | 151,661 159,189 | 197,346 | 312,482 | 320,463 | 180,720 63.6 64.0 84.1
108,613 | r 110,049 | 116,412 57, 364 58, 629 64,407 | 105,595 | 110,238 84, 208 66.7 65.2 78.3
107, 917 107,902 | 161, 581 51, 53, 878 61,074 | 120,671 121, 959 130, 965 62.5 61.4 841
660, 779 636,340 | 407,395 | 267,918 | 283,674 | 338,320 | 570,770 | 544,353 | 147,321 78.8 76.9 83.9
105, 053 7,850 { 119,607 62, 090 65, 162 72, 262 03, 216 91, 047 79,470 67.6 62.6 78.8

i 70,948 73,836 70, 904 43, 987 46, 490 49,114 68, 693 68, 354 48, 562 63.0 64.3 72.6
| 92,954 96, 901 104, 897 71, 544 74, 879 84,432 83,130 82,233 66, 393 60. 1 61.7 69.5
I 52,961 58, 144 55, 279 52, 245 52,915 59, 141 41, 800 45,417 27, 225 56.3 59,1 64.0
| 214,207 { 235, 766 | 310,048 154,379 150,278 | 186,663 | 242,246 | 234,885 | 168,102 54,0 61.2 87.4
3,154,910 ir 3,179, 686 {3, 249, 218 |2, 014, 397 |2, 130, 148 |2, 426, 456 |2, 663, 844 |2, 652, 235 |1, 471, 516 67.4 66,5 83.4

1 Includes “Federal reserve notes of other Federal reserve banks” as follows: Latest month, $14,184,000; month ago, $18,788,000; year ago,

$17,010,000.
r Revised.
DISCOUNTS—DISTRICT DATA, BY WEEKS DISCOUNTS—DISTRICT DATA, BY MONTHS
[In thousands of dollars] [Averages of daily figures. In millions of dollars}
1932 1931
1932
Federal reserve bank , Federal reserve bank Febru- Jont- Febru-
Feb. 3 | Feb. 10 . Feb. 17| Feb. 24 ary ary ary
|

Boston 41,313 | 39,275 | 39,064 | 39,599 | Boston... 39.9 47.0 10.7
New YorK. oo ooeooeaeeaccccecns 190, 415 | 170,550 | 177,820 | 168,980 NeW York - 179.0 188. 4 47.8
Philadelphis ceoeae oo 117,925 | 115,657 | 122,392 | 122,808 | Philadelphia . 121.9 119.2 24.2
Cleveland ----} 116,791 | 118,780 | 121,087 | 121,217 Cleveland_ 2.7 123.8 23.1
Richmond. «ooooooo o __.o._. 37,730 | 35,201 ; 36,258 34,631 | Richmond 36.4 43.1 18.3
Atlanta. . 48,876 | 48,899 | 49,560 47,905 | Atlanta P 48.9 49.7 21.6
Chicago 87,402 | 78,535 | 75,905 71, 549 Chlcagq_ - ———- 79.9 84.6 20.5
St. Louis. 23,754 | 21,424 i 22,610 21, 603 St.. Louis_ . 22.0 24.5 9.4
Minneapolis- - coveeemvmeeencena- 14,571 | 14,089 | 13,750 14,636 | Minneapolis. 14.3 11.5 4.0
Kansas Cityouacemeocacccanocaeen 37,650 | 36,904 | 38,370 39,361 | Kansas City . ceeveooeeomiaieimaaaans 38.6 33.2 13.6
Dallas 14,616 | 14,399 | 14,033 | 15 148 | Dallas 14.6 15.3 6.2
San Francisto..eceecececacccccna- 124,035 | 125,722 | 134,932 | 137,806 | San Francisco 130.5 87.6 16.3

Total oo 855, 168 | 819,435 | 845,781 | 835,243 7 ) SR 847.6 828.0 215.8
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ALL MEMBER -BANKS—DEPOSITS, RESERVES, ETC., BY DISTRICTS
[Averages of daily figures for 3 months ending Jan. 31, 1932. In wmillions of dollars]

Deposits subject to re- Reserves held
serve (net demand and Indebtedness at Federal
time deposits; see follow- reserve banks
Federal reserve district ing page) Total Excess
Novem- | Decern- | Janu- |Novem-| Decem-{ Janu- (Novem-| Decem-| Janu- |Novem-| Decem-| Janu-
ber ber ary ber ber ary ber ber ary ber ber ary
Boston - e e 2,160 | r2,036 1, 965 135.8 | r135.8 126.2 4.1 11,6 56 26.0 47.5 47.0
New Yor] - , 45 9,181 8,851 915.7 902. 4 856. 8 17.3 24.5 10.6 120.2 167. 4 188, 2
Philadelphi 2,137 2,079 2, 046 128.2 124.4 121.9 2.6 L3 1.5 108.3 117.5 119.2
Cleveland - _ ..o . __ 2, 565 2,510 2,457 150.3 147.0 145. 4 1.8 1.1 2.2 98.9 110.6 123.8
Richmond 965 938 902 55.6 53.7 52,2 .8 .4 .9 40.5 39.5 43.1
Atlanta 795 789 783 49,4 48.6 48.8 L6 L2 2.1 46.7 47.4 45.6
Chicago. 3,822 3,689 3, 556 289.0 283.8 269.0 9.8 14.6 9.8 69.8 86.5 84.5
St. Louis 965 949 917 64.6 63.1 60.0 5.1 3.7 3.0 25.8 26.8 24.5
Minneapolis. 789 Keud 759 45.9 45.1 42.9 2.5 2.8 2.3 6.4 6.1 9.5
Kansas City. 1,012 998 972 74.1 73.5 71.0 6.0 6.2 5.4 32.1 28.0 30.6
allas 677 665 50.2 49.0 48.9 3.2 2.9 3.5 22.9 17.6 15.3
San Francisco. . . occceccaaoeo o i 2,861 2,815 2,718 159. 5 149.8 136.1 2.2 —4.0} -11.4 86.4 68.5 85,3
Total oo ‘\ 28,218 (r27,438 | 26,592 | 2,118.1 | 2,076.2 | 1,979.1 57.0 66,3 i 35.4 684.0 763.3 816.6
r Revised.

NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS, BY DISTRICTS

LA verages of daily figures. In millions of dollars}

Total (all member banks)

Larger centers (places over 15,000)

Smaller centers (places under 15,000)

. : : "
Federal reserve district Net demand Time Net demand Time Net demand Time
January D%c;m- January D %%im January D%cee;'m January D%";.m January D%‘f;.m January D%(;m-

Boston._ .o eeaeas 1,106 | 1,137 860 r 898 1,018 | r1,045 712 r 747 88 | 93 147 151
New York 6,405 6, 642 2,447 2, 539 6,179 6,403 1,937 2,010 226 i 239 510 529
Philadelphia. _ _coceceueaance 1,023 1,054 | 1,023 1,026 866 889 611 611 167 165 412 414
Cleveland... .| 1,146 1,161 1,311 1,349 998 1,012 1,038 1,072 148 148 273 277
Richmond.__ ... ..._.. - 437 456 465 482 350 361 295 306 87 95 170 176
Atlanta - 412 418 370 371 343 351 298 301 70 67 72 71
Chicago. - veecaummcanmaaos - 1,942 2,013 1,615 1,676 1,773 1,837 1,338 1,389 169 176 277 288
St. Louis. - 499 525 418 424 405 428 316 317 04 97 102 107
Minneapolis. - 334 356 425 420 213 231 211 202 121 125 215 218
Kansas City - 628 645 344 353 429 441 219 224 198 ¢ 204 125 128
Dallas ... - 468 475 197 202 . 316 322 164 170 152 153 33 32
San Francise0.ceccecccaerccan- 1,047 1,103 1,671 1,712 929 973 1, 549 1, 587 118 129 122 125

Total. e 15,447 | r 15,985 ’ 11,145 | = 11,453 ; 13,818 | r 14,202 8,687 | 8,936 I 1,628 ;1,603 2,458 2, 517

r Revised.
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In millions of dollars]

Federal Reserve District City
Total : ! i
Phila- ; Min- | Kan- San :
New | Cleve-| Rich-| At- Chi- | St. - .| New | Chi-
Boston| y ori gﬁ%a land | mond | lanta  cago Louis | "SFP Csiatsy Dallas E{;’c’; York | cago
Loans and investments:

Feb. 3 1,324 | 7,808 | 1,184 | 2,000 602 531 . 2,689 580 351 578 422 11,820 | 6,794 | 1,512
1,314 { 7,757 | 1,177 | 1,996 603 529 | 2,674 579 347 575 422 [ 1,812 | 6,638 | 1,499

1,317 | 7,726 { 1,171 | 1,990 602 526 - 2,672 575 347 573 419 | 1,813 | 6,603 | 1,499

1,312 | 7,650 | 1,168 | 1,986 599 524 2,650 574 345 572 419 | 1,807 | 6,544 | 1,481

886 | 5,057 715 | 1,261 369 351 ! 1,921 373 220 314 275 | 1,088 | 4,359 : 1,048

877 | 4,996 712 { 1,256 369 349 : 1, 371 217 311 2751 1,077 | 4,292 1 1,036

876 | 4,996 708 | 1,251 368 348 {1,903 364 217 308 273 11,079 | 4,280 | 1,035

874 | 4,948 706 | 1,247 365 348 i 1,885 364 216 307 273 | 1,076 | 4,250 | 1,019

334 | 2,477 365 565 148 109 | 906 147 59 90 81 293 | 2,178 | 604

335 | 2,429 362 561 148 108 894 148 59 90 82 288 | 2,124 | 595

329 | 2,420 359 560 149 107 886 141 58 88 80 297 | 2,112 588

329 ) 2,393 359 558 147 107 880 143 58 88 80 296 | 2,002 582

552 { 2,580 350 696 221 242 : 1,015 226 161 224 194 795 | 2,181 444

542 | 2,567 350 695 221 241 | 1,012 223 158 221 193 789 | 2,168 441

547 | 2,576 349 691 219 241 | 1,017 223 159 220 193 7821 2,177 47

545 | 2,555 347 689 218 241 { 1,005 221 158 219 193 780 1 2,158 437

Feb. 24
United States Government : .
securities— :

bt fmd
200
SR
00 00
S
- e
85
tale
82
S
(€35}
83
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©
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w0
g
—
%)
(=2
00
~
©
o
[
-
=
©
-3
x>
=
o«
-
(=3
o
o
o
w0
w©
—
G0
N
=
w

18 56 12 26 14 8 37 7 5 12 6 19 43 17

19 64 14 28 14 8 37 7 5 12 8 19 50 17

17 54 12 27 14 8 37 7 5 12 6 19 41 17

16 57 13 28 14 8 38 7 5 13 8 21 4 18

747 | 5, 5 850 | 292 235 | 1,433 307 174 363 245 601 | 4,809 977

731 | 5,221 634 845 204 237 | 1,430 310 173 362 244 4,744 . 979

N 740 | 5,219 633 836 292 238 | 1,426 303 173 365 245 597 | 4,735, 971

729 | 5,167 634 835 292 241 | 1,431 307 171 362 243 589 | 4,693 : 972
423 1 1,216 270 841 223 197 | 1,011 212 153 182 | r130 893 758 - 397

422 | 1,215 266 836 224 197 | 1,004 210 153+ 182 131 884 757 390
421 | 1,199 263 843, 21 196 999 200 163 | 182 131 880 743 392
422 | 1,197 263 841 : 223 195 939 208 153 182 131 881 742 334
31 259 32 28! 14 18 17 4 2 2 19 27 249 u
30 228 27 24} 11 14 13 3 2 2 15 i 21 219 9
29 209 25 20 9 12 10 2 2, 1 13 17 201 7
28 181 21 17 7 9 6 2 2 I 1 10 11 175 4
58 138 62 63 58 53 158 47 37 ‘[ 80| r67 97 105 93
60 130 58 60 - 55 53 154 54 38 77 91 89
51 138 59 63: 52 50 149 46 36, 8 67 95 103 85
50 133 59 61 53 49 142 45 37 81 65 99 100 80
I
124 893 144 184 . 85 77 338 90 59 134 r84 145 836 239
119 874 136 182 82 76 326 85 68 133 84 150 819 234
118 870 139 179 ¢ 82 75 333 88 56 134 84 143 815 24
13 859 137 177 79 75 323 86 54 133 85 141 804 226

Borrowmgs from Federal re- \

serve bank: i
492 13 91 57 94 16 26 52 6 6 20 5 106 35 2
472 12 75 59 961 15 27 46 4 5 19 5 109 15 3
493 11 84 99 16 27 43 6 5 19 ] 115 20 3
478 10 75 60 99 1 16 26 38 5 3 20 6 120 20 3

r Revised.
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RATES CHARGED CUSTOMERS IN PRINCIPAL CITIES

Prime commercial paper g{é’?ﬁiﬁﬁﬁ%ﬁﬁ%ﬁ?ﬁ Loans secl:zecglg s;warehouse Interbank loans
Federal reserve
banks “c‘i‘g,b’aﬂch 1932 1931 1032 1081 1032 1031 1032 1031
February! January | February| February| January | February| February! January !February February| January | February
Boston.______.._.... 4 -5 4 -5 3144145 5 -5L5| 414-5lg 4145 5 -6 5 6 | 5 -514 4156 41551 4 -415
New York.__ 4 -5 4 -5 3le-4Ls| 415-5ls| 414-51% 4ls-5 414 4145 | 3345 415-5 415514 4 415
Buﬁalo _____ 5 -6 5 -6 5 -6 515-6 5 -6 5Y5-6 6 6 | 6 515-6 5156 5
Philadelphia__ 434-5 434-5 334414 5 -6 5 ~6 4146 5 -5%' 5 -6 5 -6 4 -5 4 -5Y4 4 -4l
Cleveland.. 5 -6 5 -6 4 -6 5146 5146 5 -6 6 6 3 -6 5 -8 el 4 6
Cincinnati.. 514-6 5 -6 5 5% 5146 515-6 5 -6 6 -7 6 -7 6 5 -6 514 6 5 -6
Pittsburgh_ 6 5156 5 -6 5145-6 6 5 -6 6 6 6 6 556 5 -6
Richimond. . 5 =54l 5 -bBlg| 4145 6 6 L 1| IO PRI AU 5 -5l 5 -51% 5
Baltimore._. 5 -6 5 -6 5 514 5 -6 5 -6 4145-6 6 [ 6 5 -6 5 5 -6
Charlotte. 5Y4-6 5 5146 5156 6 3 6 6 5146 6
5 -6 445 5 -7 515-6 456 414-6 5 -5%%| 4 —414) b -54 5 -bl4 5 -54%
4148 6 614 6147 6 -7 5 -8 615-7 6157 6 -8 6 6 -6 5 -6
5 -8 5 -7 6 -8 6 -8 6 -7 6 -~ 6 -7 6148 6 6 6
6 6 -8 6 6 6 -8 6 6 -8 6 6 6
515615 4356 5146~7 547 5 -7 514-7 5167 514-6 515-6 5156 | 5 -6
41-5 31415 434-5 434-5 4 -5 415-5V4  414-5141  414-5 434-5Y41 434514, 5
5 -6 4155 5 -6 5 -6 414-6 6 6 6 |oo- 5 -6, 516
r4l4-514 8145 556 5 -6 5 -6 5 -6 434-6 5 -6 5 -6 -6 4
6 [ 6 6% 6 -61% 6 6 -7 6 -7 6 -6 6 6 5Y5-6
6 6 6 6 6 6 6 6 5 -6 6
4 ~4l3 3 -4 5 -6 415-6 5 -5l 4 -4l4 4 -5 3% 6 5/2-6 514-6
¢ -8 8 6 -8 6 -8 8 6 -8 6 -8 6 -8 6 -8 6 -8
5 -6 41455 5146 5346 514-6 5 -6 5 -6 5 -6 515-6 5/é—6 5146
4 -6 415-5 6 6 6 515~-8 5Y4-8 6 -8 6 -61% 6
6 515-6 8 6 -8 6 -8 6 -8 6 6 6
5 -6 5 514-7 514-7 514-7 6 -6l 6 =614 6 6 6
5 -6 4 -7 5 -7 6 -7 6 -7 [ 6 -6% 6 b 5 —5/2 5 -5Y%
7 -8 7 -8 7 -8 7 -8 7 -8 8 8 8 8Y-6 5146
5Y%-6 514-6 5 -7 5 -7 556 514-6 5346 5 -6 414-5%4 4%—5/ 5 -5\%
6 -6151 514-6 6 -7 6 -7 614-7 6 - 6 -8 6 -8 6 6
414515 434-5 5 -6 5 -6 5 -6 5146 5346 5146 5 5 5 =514
5126 5 =7 5 -7 6 -6l 5 -7 6 614 6 -6l41 6157 6 5146 6
5156 6 —6l4 6 -6 6 614 6 -6l4 6 -6 6 -6l5 6 -7 6 6 6
8 6 6 6 6 7 7 7 6 6 6
5 -7 6 614-7 6145-7 6 -6 61457 6157 614-7 6 6 6
6 6 616-7 6157 6 -7 614-7 615-7 7 6 6 6

r Revised.

Nore.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities.
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SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY!
[Paper currency only. In thousands of dollars]

1931 1932
Shi R Iljie > Shi R
De €~ Ship- p- 8-
Month ments | ceipts | ments | ments | ceipts
to from | (—)or to from
Europe| Europe| reo_eli_gits Europe| Europe
January. - .cocoooa.. 470 | 4,051 | 43,581 25 | 3,335
February.coeaean.. 130 960 4830 5,221
March. . acvemooaoen 1,380 263
April oo 915 | 1,469
MY caiaaacaeee 2,570 | 2,103
June. - oo 8,811 779
Iy .o mcieeaeee 10, 256 304
August__.._oooo_-. , 226 | 3,723
September....____.. , 433 , 200
October_........_. , O 11, 588
November......... b 7,039
December__..._.._. 1,523 | 3,749

1 For explanation and back figures see BULLETIN for January, 1932,

pp. 7-9.

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of January]

Nonmember banks

MATURITY DISTRIBUTION OF BILLS, ETC.

Municipal war-

[In thousands of dollars]
With- 91 days
16 to 30/31 to 60|61 to 90 Over 6
Total H;}l,g days | days | days m;g&s months
855, 168|666, 432, 48, 143| 74, 142| 46,819 16,611 3,021
-1819, 435(628, 139| 48, 995( 74,971} 47,503] 16,583 3,244
845, 781,655, 759: 49, 5421 73, 587| 46,620 16, 181 4,002
835, 243,651, 541| 46, 619] 72, 387! 45,350| 15, 258, , 088
|
156, 100; 49, 823' 37,230| 45,675 22,918
-|169, 391} 60,296: 34, 527! 39,416| 34,717
146, 382, 56,296 22, 255/ 32, 782 34, 992
133,382 50, 110; 26, 554| 21, 129, 85, 564
365, 768, 52, 836 38, 818| 66,345 3,500 84,198 120,071
351, 794 37, 501! 26, 338; 66,338: 4,800 84,472 132, 255
-(345, 860| 41,818 61,295 7,050' 20,025 83,316, 132,356
347, 818| 22, 338! 61,205 7,050 38,136/ 84,600 134,309

rants:
Feb.3....... 3,652,
Feb. 10._ 3,771
Feb. 17__ 3, 830
Feb. 24...._. 4,081

3,168/ 107
3,375 167
3,438 241

220

UNITED STATES POSTAL SAVINGS

[Balance to credit of depositors.

In millions of dollars]

Member banks

Federiglrri%sterve On par list Not on par list
1932 1931 1932 1931 1932 1931

United States...| 7,138 | 8,006 | 8,927 | 10,797 | 3,147 3,413

Boston_...oceooaee 371 396 226 L7 | N P IR

New York__ ... 836 911 335 394

Philadelphia.._...__ 710 752 341 448 5

Cleveland........... 648 761 780 932 6 8

396 469 437 512 365 441

342 383 146 177 786 847

875 | 1,074 ] 2,506 | 3,151 243 239

450 505 | 1,198 | 1,389 389 408

574 636 382 485 871 1,003

815 868 | 1,597 | 1,883 215 195

609 672 460 556 219 211

512 579 519 610 53 61

End of month 1927 1928 1929 1930 1931 1832
Japuary. . .......... 141.5 | 148.9| 153.5 | 166.1| 278.4
February.. 143.8 [ 151.1 7 154.8 | 167.9 | 292,1 |........
March.. 146.4 | 152.0 | 155.0 | 169.5 | 302.7 |-
April__ 147.1 | 152.2 | 154.3 | 170.2 | 313.8 |
May 147.4 7 152.0 ¢ 153.8 | 171.2 | 325.0 |-

June. 147.4 | 152.1| 153.6 | 176.3 | 347.4 |-
July__. 147.1 | 151.7 | 157.8 | 180.7 | 372.5 |.
August.. 147.9 | 152.2 | 160.1 | 186.5 | 422,7 |.
September. 148.2 | 152.3 | 160.3 ; 180.8 468.9 |_
October.__ 148.7 | 153.1| 161.6 | 192.5 | »527.1 |-
November. .| 149.0 | 153.9| 163.7 | 200.7 | »555.6 |-
December.......oan_ 148.5 | 153.9 | 164.3 | 245.4 | 2595.6 |-eaeenan

Figures coverallincorporated banks (other than mutual savings bénks) .

» Preliminary.
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BANK SUSPENSIONS, BY DISTRICTS

[Banks closed to public on account of financial difficulties by order of supervisory authorities or dircctors of the bank, Figures of suspensions during
given period include any banks which may have been subsequently reopenied. Figures for banks reopened during given period include reopen-
ings both of banks closed during that period and of banks closed in prior periods. Deposits arc as of date of suspension where available, otherwise
as of the latest available call date preceding suspension]

{Figures for latest month are preliminary]

Banks suspended Banks reopened
Number Deposits (in thousands of dollars) Number Deposig? éi)tlllglrlsc;usands
‘ i e
Members | Members !
| Non- ' Non- Non- Non-
All All —— All || Mem- All Mem- ‘.
banks ] mem- | yanks mem- | ponke || bers ! | 60| hanks || bers! | Hem.
| til:g;ﬂ State | Pers Nationall State | DErS bers bers

................. 4| 3p122! 32,122
New York.. 21 11,242 ; 2,196
Philadelphia. 9| 19,0659 17,070
Cleveland. . 15| 10,798 , 109
Richmond.. 25 | 40,958 28,632
Atlanta.._ 15§ 10,376 4,758
Chicago.. 106 | 82,392 40, 310
St. Louis. 54 | 28,025 19, 199
Minneapolis. 14 4,329 2,799
Kansas City. 47 | 12,895 9,372
________ 13 2,713 2,435
San Francisco. . ..oo.... 37| 30,012 ; 18, 800
Totaliaceoeeaaama 457 8 18 341 | 285,521 183, 802

February, 1932: ! |
Boston._ 1 1 5,302 | ceeeenilecnacaeoot 5,392

1 b O P, 1,636 1,636 |caccmemns]ccacnaaan

3 1 2 1,540 330 |ccoaeonn 1,210

Cleveland .. 6 3 3 2,333 1,636 |-coceacen
Richmond. 7 2 5 2,472 1,091 |....___.. 1,381
Atlanta.. 7 2 : 5 2, 880 749 |- 2,131
Chicago. . 35 6 2 27| 20,336 7,862 5, 906 6, 568
St. Louis_ - 9 1 1 7 1,977 467 542 968
Minneapolis. 5 ! 5 1,801 | e |omeeaeaen 1,301
Kansas City._ 18 3 : 15 3,829 680 [ceeoace-- ‘ 3, 149
Dallas..._... 6 1 5 861 46 | T
San Francisco. . _....__. 17 4 : 11, 15,490 i 2,601 2,724 | 10,165
1% RO 115 24 5 86 | 60,047 | 17, 098 9,172 | 33,777

1 Represents national banks only; no State member banks were reopened in January or February.
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BANK SUSPENSIONS, BY STATES, DURING FEBRUARY, 1932

[Banks elosed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen-
ings both of banks closed during that period and of banks closed in prior periods. Deposits are as of date of suspension where available, other~
wise as of the latest available call date preceding suspension])

[Figures are preliminary]

Banks suspended Banks reopened

s e 14 Deposits (in thou-
Number Deposits (in thousands of dollars) Number sands of dollars)

State

Members Members

Non- Non- Non- Non-

All All All || Mem- All Mem-
banks mem- | panks mem- | panks || bers ! | 80" | panks | bers 1 | D"
e | State | POrS National| State | Ders bers bers

New England:
Maine. -
New Hampshire.
Vermont. . .
MassachusettsS..ceeuneaaa-- 1 1
Rhode Island
Connecticut

Middle Atlantic:
New YOrK.ceeceoaenennan
New Jersey.
Pennsylvania...oceoeea-..

East North Central:
Ohio

Indiana

=
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1
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1
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1
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Michigan

Wisconsin. o cevcmccaeeann
West North Central:

Minnesota
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North Dakota -
South Dakota...oueuon.n
Nebraska...
Kansas :
South Atlantic: i
Delaware. JECROERPINH | PSRN NSRRI PR U | F . -- ;
Maryland. o ceeaeaueo.o
District of Columbia.
Virginia. o cocoeoo___
West Virginia..
North Caroling....c......
South Carolina.

ATl DO RO D
—
'

'
H
1
i
)
1
1
1
i
o
7]
<3
4]
3

)
—

Tennessee.-
Alabama. .
Mississippi.
‘West South Central:
Arkansas.
Louisiana. ccmecacmam--

Mountain:
MontanA. v
Idaho....
‘Wyoming...
Colorado. - coceeaaanaean..
New Mexico....
Arizona....
Utah.
Nevada....

Pacific:
‘Washington...____.____..
Oregon ...
California

Total it 115 4 5 86 | 60,047 || 17,098 9,172 | 83,777 32

,.
8

1 Represents national banks only,
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BANK SUSPENSIONS, BY STATES, JANUARY 1 TO FEBRUARY 29, 1932

Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions
during given period include any banks which may have subsequently reopened.  Figures for banks reopened during given period include re-
openings both of banks closed during that period and of banks closed in prior periods. Deposits are as of date of suspension where available,
otherwise as of the latest available call date preceding suspension]

[Figures for latest month are preliminary]

Banks suspended Banks reopened
T . Deposits (in thousands
Number Deposits (in thousands of dollars) Number of dollars)
State [ ; :
| Members Members i |
! Non- Non- Non-
All | All Non- All em- All || Mem-
banks || Na- [?)gf;' banks members| banks || bers 1| %g?;' banks !! bers? !uéem-
P State National| State ! bers
i tional ! i
New England:
Maine ——— RO
New Hampshire
Vermont. o coeoooanloaao o
Massachusett: 1 5,392
Rhode Island -
Connecticut 3 3 26,730
Middle Atlantic:
Y ] 4 1 9, 349
5 2 2 4,115
17 i 8 9| 20,835
10 1 9 4,055,
34 6 28 | 25,521
80 17 57 | 42,363
5 1 4 3,802
1 ) A SOOI P 637 || 637 e cccancaen
‘West North Central:
Minnesota 10
37 31
27 22
3
2
Nebraska, 10
Kansas. - ccccacacancecenan 24

South Atlantie:
Del

7
6
9
6
Mountain:

Montana 2 b 28 D P,

Idaho 3
7 Y —
13 2 11} 11,132 863 | 10, 269
3 3| 1,318 1,378
12 4 1 70 7604 38! 1,818| 2003
6 2 4| 1,881 1,257 624
15 [ 9| 7,569 3401 4,168
457 8 18| 341 | 285,521 || 80,784 | 20,935 | 183,802 51 7 44 | 22, 787i 5,154 | 17,633

1 Represents national banks only.



ALL MEMBER BANEKS—CONDITION ON CALL DATES MARCH 27, 1929, TO DECEMBER 31, 1931

[Amounts in thousands of dollars]

1929 1930 1931
Mar. 27 | June 29 Oct. 4 Dee. 31 Mar. 27 | June30 | Sept.24 | Dec. 31 Mar. 25 | June30 | Sept.29 | Dee. 31
RESOURCES
Loans (including overdrafts) . oo oo cooeeemmmmmacnnanee 24, 944, 641 |25, 658, 491 |26, 164, 829 (26, 150, 061 (25, 118, 783 |25, 213, 770 24, 738, 011 (23, 870, 488 |22, 839, 946 |21, 816, 243 (20, 874, 084 | 19, 260, 685
United States Government securities_........_...... 4,453,953 | 4,154,920 | 4,021,636 | 3,862,068 | 4,085, 006 4, 061, 395 | 4,095,270 g4, 124, 776 | 5,002,262 | 5,343,032 | 5,564,461 | 5,318,654
Other securities. ..o .o o eiiiimccciean 5,004,432 | 5,897, 541 | 5,727,306 | 5,020,021 | 5,851,908 | 6, 380,404 | 6,638,060 | 6,864,247 | 6,886,357 | 6,763, 247 | 6,634,689 | 5, 995, 786
Totalloans and investments._..______._____ I35, 393,026 (35,710,961 135,913, 771 (35,933,950 |35, 055, 697 35, 655, 659 (35,472,250 (34,859, 511 |34, 328, 565 |33, 922, 522 |33, 073,234 30,575,125
Customers’ liability on account of acceptances......_. , 028 802, 188 ,912 | 1,252, 147 | 1,111,153 928, 807 , 852 | 1,117,833 | 1,035,978 8, 454 62, 415 718, 500
Banking house, furniture, and fixtures. ... ........__| 1,118,418 | 1,169,752 | 1,175,393 | 1,190,306 | 1,202,486 | 1,217,963 | 1,230,754 | 1,240,444 | 1,239,935 | 1,234,404 | 1,220,317 | 1, 174,957
Other real estate owned - 184,873 179, 878 182, 796 183, 989 188, 815 190, 995 197, 869 191, 169 199, 935 2086, 569 09, 518 11, 755
Cash in vault_____. 516, 742 433, 491 497, 212 558, 450 496, 633 484, 262 470, 367 592, 504 461, 267 519,135 554, 150 522, 551
Reserve with Federal reserve bauks 2,338,569 | 2,359,077 | 2,321,806 | 2,373,760 | 2,352,738 | 2,407,060 | 2,414,991 | 2,474,509 | 2,364,478 | 2,396,421 | 2,339,230 | 1,975,169
Items with Federal reserve banks in process of collec-
tion. .-l 841,606 775,822 923, 363 994, 373 719, 201 836,471 698, 871 757,216 524, 765 629, 418 531, 691 598, 285
Due from banks in United States. .. _coeooooeo = 1,741,478 | 1,885,167 | 2,004,938 | 2,167,756 | 1,901,517 | 2,360,377 | 2,462,827 | 2,455,948 | 2,791,204 | 2,517,096 | 1,935,119 | 1,662,226
Due from banks in foreign countries (including own
branches) . o oo oo eicecaemaan 287,248 272,682 246, 996 263, 834 247,612 220,793 202, 447 260, 818 296, 376 351, 320 215, 692 174, 183
Exchanges for clearing house and other checks onlocal
ANKS. ¢ e e ccccmacaas .| 2,486,203 | 1,446,186 | 2,132,331 | 2,762,463 | 1,616,954 | 2,645,057 | 1,146,915 | 2,076, 189 975,215 | 1,771,312 959,218 | 1,388,409
QOutside checks and other cash items_ ... o.ocoooioaas 142, 395 117,298 102, 363 139, 056 ) 118, 552 51,706 92, 766 43,344 87, 358 50, 696 108, 128
Redemption fund and due from United States Treas-
L1 (23 R, 32,761 32,715 32,828 32, 889 32,823 32,658 32, 604 32,318 32, 264 32, 001 31,524 31,372
Acceptances of other banks and bi
drafts sold with indorsement. 475, 155 453, 826 551, 587 735,193 612,193 557,748 592,732 662, 686 524,104 452, 045 329, 756 310, 502
Securities borrowed. ....._... 48, 844 36, 337 , 592 35, 533 25, 744 26, 324 23, 866 21, 069 24, 822 20, 279 17,150 13,473
Other assetS_.ccouweee .. 229, 751 232, 621 198, 700 219, 379 231, 482 223,114 242, 062 222,911 300, 024 260, 254 249, 067 223, 687
Total e ccccecmccceeaaas 46, 673, 097 145, 908, 001 (47, 305, 588 |48, 843, 078 (45, 860, 379 |47, 906, 740 |46, 153, 113 |47, 057, 891 45, 642, 276 145, 288, 588 |42, 378, 777 | 39, 688, 322
LIABILITIES
Capital stock paid iD...o oot ccccaaaeae 2,563,278 | 2,646,928 | 2,739,645 | 2,757,113 | 2,744,975 | 2,721,997 | 2,728,664 | 2,665,151 | 2,657, 172 | 2,620,606 | 2, 580, 550 | 2, 499, 098
Surplus.___._. 2,548,155 | 2,650,336 | 2,811,269 | 2,864,612 | 2,881,944 | 2, 870,800 | 2,903, 258 | 2,822,001 | 2,804,906 | 2,741,351 | 2,695 285 | 2,524, 460
Undivided profits—net 918, 145 882, 806 980, 928 909, 548 956, 053 950, 072 | 1,009, 435 894, 388 0, 480 804, 199 811, 456 605, 403
Reserves for dividends, contingencies, etc............ 144, 242 164, 430 143, 603 177,252 176,610 182, 940 185, 602 211, 407 225, 483 264, 068 271, 408 370, 368
Reserves for interest, taxes and other expenses accrued
and unpaid. oo ccceaaaoo 157, 144 148, 825 172, 193 137, 660 175, 896 148, 960 182, 397 121,190 158, 416 127,345 162, 507 98, 668
Due to Federal reserve banks... .. - 51,433 51,883 y 54, 458 51, 915 46, 206 47, 147 49, 267 43,323 41,073 41,070 48,381
Due to other banks in United States._.._......._.___ 3,070,084 | 3,091,639 | 3,153,077 | 3,517,325 | 3,204,316 | 3, 831 656 | 3,817,132 | 3, 872 842 | 4,236,451 | 4,004,077 | 3,222,466 | 2,832,296
Due to banks in foreign countries (including own
branches) 462, 649 464,871 481, 696 576, 664 498,075 571,766 660, 612 634, 927 566, 579 657, 285 747, 282 433, 740
Certified and officers’ checks outstanding 1,739, 947 753,620 | 1, 405 446 | 1, 603 562 | 1, 134, 283 i 1,493,437 771,941 | 1,223,777 626, 747 999, 310 617, 053 729, 301
Cash letters of credit and travelers’ checks outstandmg- 27, 43, 182 , 613 23 460 25, 038 41, 389 26, 638 , 960 2 506 33,231 23,701 19, 581
Demand deposits.... - - _-117, 708, 269 17, 814, 603 |17, 937 478 118, 861, 582 (17, 048 905 18, 061, 977 |16, 838 351 117, 501, 550 (16, 338 728 116,622,224 115, 526,182 | 14, 955, 400
Time deposits. .. ocooweeeoonus 13, 325, 066 13 317 649 (13, 233, 481 |13, 518,731 |13, 811, 978 13, 044, 868 |13, 546,201 {13, 663, 258 13,515,468 {12, 776 332 | 11,315, 842
United States deposlts- - 347,967 315, 479 143, 203 , 893 280, 769 257 185 , 41 502, 204 395, 397 526, 161 411, 845
Total deposits___.__ --|36, 799 346 |35,892,831 (36, 694, 158 38,013,735 |35, 836 156 |38, 139,178 (36, 363 874 |37, 116, 939 |35, 999, 796 |36, 268, 065 |33, 480,247 | 39, 746 386
Agreements to repurcha
securities sold. 102, 423 103, 758 149, 090 136, 957 66,214 37,164 38, 144 158, 141 23, 599 15,371 25, 303 81, 583
Bills payable and rediscounts:
‘With Federal reserve banks. -oooc-ocoococaoeuee. 981,434 | 1,029,391 899, 311 646, 334 206, 124 273, 880 172,578 248, 017 165, 106 146, 819 323, 354 622, 652
All other. 171,601 168, 975 250, 587 232,188 140, 467 161, 090 143, 402 107, 151 116, 336 70,079 142, 357 216, 476
Acceptances of other banks and bills of exchange or
drafts sold with indorsement. _.__ ..o ...____.__ 475, 155 453, 826 551, 586 735,103 612,193 557,748 592, 732 662, 686 524, 104 452, 045 329, 756 310, 502
Acceptances executed for customers. - - . oeoocoeao- 846, 370 800, 423 984,670 | 1,276,159 | 1,125,907 925, 576 929,337 | 1,138,624 | 1,063, 334 901, 351 681, 145 732, 253
Acceptances executed by other banks for account of
reporting banks. 45, 025 42,075 40, 400 29, 647 24, 654 34,998 18,127 15, 031 15, 553 11,514 13,197 14, 169
National-bank notes outstandmg 647, 354 648, 944 640, 610 645, 562 647, 481 649, 098 648, 999 639, 640 642, 284 636, 041 628, 334 624, 234
Securities borrowed - 48, 844 36, 337 32, 592 35, 633 25, 744 26, 324 23, 866 21, 069 24, 823 20, 279 17, 150 13, 473
Other liabilities. . - o ou i cmmcc o cccmcccaaneee 224, 581 238,116 214, 946 245, 585 239, 961 226,915 212, 698 236, 366 210, 885 209, 455 216,728 228, 597
TOtA). o e e e e e aamenn 46, 673, 097 145, 908, 001 |47, 305, 588 (48, 843, 078 |45, 860, 379 {47, 906, 740 (46, 153. 113 :47, 057, 891 |45, 542, 276 |45, 288, 588 |42, 378, 777 | 39, 688, 822
Number of banks. - .o eccaamcaccaceaeae 8,755 8,707 8,618 8,522 8,406 8,315 8,246 8,052 7,928 7,782 7,599 7,246
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NATIONAL AND STATE MEMBERS—CONDITION ON DECEMBER 31, 1931, BY CLASSES OF BANKS

{Amounts in thousands of dollars]

All member banks

b

National banks !

State bank members

e —_ |
i !
Central | Other Count ! i| Central | Other C ¢ ’ Central | Other Count
reserve | reserve | Country i; reserve | reserve | Coun ry reserve | reserve | Country
Total city city banks Total I| ity city banks Total city city | banks
banks banks i || banks banks l banks | banks
e ; | j]..v S | | S R —
: |‘
RESOURCES ' i
Loans (including overdrafts) ... .o .. iiiiaioo l19, 260, 685(| 5,800, 903| 6, 852,045 6, 607, 73711, 904, 779| 2,478, 8874, 512, 570" 4,913,322 7, 355, 906||3, 322, 016|2, 339, 475|1, 694, 415
United States Government securities ... .1 5,318, 654 2,056, 524| 1,844,390 1 417, 7401 3,171,103! 720, 8531, 202, 063| 1,158,187/ 2,147, 551111, 335, 671~ 552,327 259, 553
Other securities. ... .........._ 71 5,995,786 1,119, 048] 1,901, 012] 2, 973, 928!| 4,017, 733 515, 039|1, 166, 948 2, 335, 746 1, 078, 053]| ~ 604, 909 734, 964| 638, 180
Totalloans and investments.._____..______. -'30,575,125(] 8,977, 375(10, 598, 347 10, 999, 403/ 19, 093, 615I 3,714, 779(6,971, 581 8,407, 255 |11, 481, 510!/5, 262, 5963, 626, 7662, 592, 143
Customers’ liability on account of acceptances. ! 718, 500 585,156 126,116 7, 228 389, 86| 291, 160 3 4,3201 320,114i 293,996 32, 210, 2, 908
Banking house, furniture, and fixtures-........ 1, 174, 957 258,315] 425,943 490, 694; 769 995 99,499 285,388/ 385,108 404, 962(] 158,816/ 140,560 105, 586
Other real estate owned 211, 755 17, 019 79,963 114,773 132 391| 6,418, 39, 605 6, 368 79, 364 10 601 40 358 28,405
Cash in vault........... 522, 551 66,925\ 153,520 302, 106, 377 570 28,432) 105,780 243,358 144, 981 .38 4903 47, 740 58,748
Reserve with Federal reserve banks. .. ... . ...._ 1, 975, 169, 824,782 652,441 497,946 1,137, 447[ 297,327| 454,343 386,077 837, 422 527 455 198,098] 111,869
Items with Federal reserve banks in process of colle 98, 285 206,199  270,266[ 121,820| 371,3G6i 94,875 193,880 82, 611 226,919 111,3241 76,386 39,209
Due from banks in United States.._ .. _..o..._...___ 1, 662, 226 226,847  750,680| 684,699 1,175, 677E 53,711 549,492 572,474 486, 549|| 173,136 201,188/ 112,225
Due from banks in foreign countries (including own bran . 174,183 121, 174 49, 330 3,679, 148,588 102,178) 44,131 , 279 25, 535 18, 996, 5, 199, 1,400
Fixchanges for clearing house and other checks on local banks. . 1,388,409(| 1,038,283} 273, 024 77 102| 670, 169i 424, 126! 195, 469 50, 574 718, 240| 614,157 77,555 26,528
Qutside checks and other cash items_. ... ._.___.__..____ 108, 128, 10, 351 76, 136 21 641 87,998 5,639, 64,285 18,074 20, 130, , 712, 11,851 , 567
Redemption fund and due from United States Treasurer - 31,372 2, 039 7, 817] 21, 516 31,372 2,039 7, 817] b4 098 | N | N FSNOIU BRI
Acceptanees of other banks and biils of exchange or drafts sold with
indorsement 310, 502 256, 068 52,715 1, 719 106,263, 85, 056, 19, 493, 1, 714 204,239|) 171,0121 33,222 5
Securities borrowed. 13,473 200] 5, 485 7,788 9,003/ ... 2, 915 6, 058 4,470 200] 2 540 1,730
Other A8SetS . . ot e eeemaa——— e 223, 687 83, 537 84, 630 56, 060 117, 074;1 28,707| 48, 742 39 625) 106 613 54, 830; 35 348 16,435
! ! |
B3 Y S 39, 688, :322i 12, 674, 270:13, 605, 878113, 408, 174124, 618, 214['5, 233, 9469, 076, 857|10, 307, 41115, 070, 108|(7, 440, 324|4 529, 021|3, 100, 763
LIABIIITIES ! ’
Capital stock paid in- - ..o 2,499,098/ 779,039 809,117 910,942 1,618,024 355,579 §552,036| 710,409|| 881,074 423, 460‘ 257,081 200, 533
Surplus 2, 524, 460 987,150 778, 661 758, 649; l 379, 549: 373, 645 436, 4531 569, 451|| 1,144,911 613 505: 342 208 189,198
Undivided profits—net 605,403! 200,992 173,011 231, 400 350,993 53,431 114,140/ 183, 422 254,410(] 147, 561 58, 871] 47,978
Reserves for dividends, contingencies, etc 370, 368 166,014 125,077 79, 277 170 691 73,724 56 329, 40, 638 199, 677, 92, 68,748 38,639
Reserves for interest, taxes, and other expenses accrued and unpald_ 98, 868, 33, 208 33, 747 29,713, 52, 555] 12,217, 21 368\ 18, 970!: 46, 113 22,991 12,379 10,743
Due to Federal reserve banks ' 48,381 ... g, 511 38, 870| , 713 . l 27, 947 12,668(\ . .- 1,745 10,923
Due to other banks in United States.. | 1,262,168| 1,275,480 294, 848 1,719,847 | 535, 326 9.)‘3 043 229,47811 1,112,449(| 726,842 320,437 65,170
Due to banks in foreign countries (mcludmg own branches). , 899 30, 699 2,142:| 218,361 193,174 28, 493, 1, 694 215, 37 207, 725 7 208 448
Certified and officers’ checks outstanding. ... 481,522 165,205 82,574 352,366, 167,804 125, 583 58 979 376,935 313, 718 39 622! 23,595
Cash letters of credit and travelers’ checks outstanding. . 14, 503 4, 869, 8, 486 3, 878 , 7! 84 11, 095 10, 83 145) 120
Demand deposits. - oo v o cov e e eeeeeen i 5,880,231 4,778,949 4,296, 220 9, 056, 329,12, 493, 0963, 297, 126 3, 266, 107|| 5, 399, 071/13, 387, 135/1, 481, 8231, 030, 113
Time deposits. . ..._.._ 1, 218, 91| 4, 455, 657 5, 641, 274| 7,594,463 393, 118(2, 839, 922 4,361, 428}, 3,721,374( 825, 7931, 6]5 7351 279, 846
United States deposits.._ 182, 347 68 504 60,994 259,449 100,160 115, 534 43 755 152, 396 82, 187 52 970 17 239
Total deposits 3 9, 440, 58610, 888, 874 10, 416 926, 19, 245, 019)13, 886, 35617, 11, 501 367115, 554, 230/3, 519, 68312, 427, 454
Agreements to repurchase U. S. Government or other securitios sold. 81, 583 7, 49, 757 4, 766! 51, 101 2 558, 18 291 ) 6, s 6, vi
Bills payable and rediscounts: | ‘ |
With Federal reserve banks 622, 652 41,692 256,804] 324,066, 424, 794| 32,393 150,120 242,281 197, 858 9,299, 106,774) 81,785
All other. . 216,476, 19, 690 80,131 116, 655 130 .)71‘ 40| 48,855 81, 676 85, 905 19,650i 31,276 34,979
Acceptances of other banks and bills of exchange or drafts sold thh |
indorserment . - - oo oo 310,502 256,068 52, 715) 1,719 106,263| 85,056 19,493 1,714|l 204,239 171,012 33,222 5
Acceptances executed for customers _' 732,253l 598,205 128 419! 5, 629 397, 5871, 298,445, 95,353 3, 789 334, 666|| 299, 760| 33, 066, 1,840 .
Acceptances executed by other banks for account of reporting banks. 14, 169 9, 470 2, 839i 1, 860 , 52 2, 563 2,203 7| 8, 641 6, 602 546 1,193
National-bank notes outstanding_ .. ... oooocoomee ... 624, 234/ 40,743 154,354 429,137 624,234, 40,743; 154,354 429,137(\_._____. .. J SO,
Securities borrowed. 13 473, 200 5, 485 7,788 9,003 ———- 2, 945| 6 058] 4,470 200 1,730
Other liabilities. ... el 228, 597} 92, 153 66, 797] 69 647 52 302J 21, 369) 11,436 176,295) 72, 656 58,211
Ol - e cee e ce e ammam e ———— 39, 688, 3221|12, 674, 270{13, 605, 878{13, 408, 174/(24, 618, 214’ ‘5. 233, 9469, 076, 857|10, 307, 411}/15, 070, 1087, 440, 324:4, 529, 021 3, 100, 763
Number of banks. .. oo eeed e ceeccdcmam e aane ‘ 7, 24Si 51 352i §, 843 6, 368“ 22| 253] 8, 093] 878 29 99, 750
i i 3 |

I Member banks only; i. e., exclusive of national banks in Alaska and Hawaii.
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INDUSTRIAL PRODUCTION—1919-1931

{Index numbers; 1923-1925 average=100]
[Revised figures; see note]

‘Without seasonal adjustment Adjusted for seasonal variation

Month {1919{19201921 19‘2‘2( 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 {1931 19191920]1921 1922 1923‘1924 19251926 | 1927 | 1928 | 1929 | 1930 |1931

Industrial production (manufactures and minerals)

|
January....] 81192 . 66|72 | 99! 99) 105 105|106 | 105 - 117 | 103 {82 |82 1 95|67 | 73| 99| I 105 | 106 | 107 | 107 | 119 | 106 | 83
February...| 78 | 93 \’ 65 | 76 | 102 ; 104 | 107 | 108 | 111 | 111 | 121 ( 109 (87 { 79 | 95| 66 | 76 | 100 | 102 | 104 | 105 ' 108 | 108 | 119 | 107
M. 04 64181105 103|107 | 110 | 113 | 112 124 | 106 [ 89 | 76 [ 93 | 64 | 80 | 103 103 | 106 | 110 { 108 | 119 | 104 | 87
876478107 906|104 | 108 | 110 { 110 : 124 | 107 {90 | 78 ; 88 | 64 | 77106 ; 05 | 102 | 107 | 108 | 108 | 121 | 104 | 88
92 67| 82108 90{103 (107|112 |110 | 126 | 10589 |73 )90 | 66 | 81 |106 | 89| 102|106 | 109 [ 108 | 122 | 102 | 87
92 66|86 ]105' 84 |100|106 (107|108 ;125 | 99|83 |83 1901 |65] 85106, 85 (102|108 | 107 [ 108 | 125 | 98
88 | 64 101 ; 81| 99103 {102 105 : 120 91 |80 87 (89 | 65| 85)104 | 84 | 103 | 108 | 106 | 109 | 124 | 93 | 82
89 .67 83100 87101 |109 |105 110 ;122 | 9078 (89 !89 |67 83| 103 | 89 | 103 | 110 | 106 | 110 ; 121 78
September..| 89 | 88 | 69 | 89 | 101 | 95| 102 | 113 | 106 | 116 | 1231 92|77 87|86 | 68| 8 |101| 94 101|111 | 104 (113121 | 90| 76
October..._| 89 | 86 ' 73 | 96 | 102 | 98 | 107 | 114 | 105 | 118 {121 | 90|75 |86 ;83 |71 93| 99| 05| 104 | 111 | 102 | 115 | 118 | 88| 73
November..| 87 | 78 72|99 | 99 108 | 110 | 101 | 115 108 | 84 17285 76|71, 97} 98| 97107110 | 101 | 118 | 110 | 86
December__| 81 | 68 95| 92| 97103 | 101 ( 96 | 109 |

Year.._| 83 | 87|67 |85{101 | 905|104 108|106 | 111 119 | 96 { 81 |.__.iicoiiieoe RN NN RO SO MR AR MRS AN SO

January....( 82|94 |64 [ 72 99 99| 106 | 108 | 105 | 106 | 117 | 102 | 81 (82 | 96 |64 | 73 | 991 99 105 | 109 | 106 | 107 120{105 82
February...| 80 | 96 | 64 | 75 | 103 | 105 | 109 | 111 ; 110 { 113 | 122 | 110 | 83 | 80 | 96 | 64 | 74 | 100 | 101 | 105 | 107 | 107 | 110 | 119 86

—
S
3

March__ 78196 163 180107105109 | 112114 | 114 | 126 109 |90 | 78 ' 95| 63, 78 | 103 | 100 | 104 | 106 | 108 | 109 | 120 ' 104 ; 87
April. 80100 |64(831109| 938|106 ! 110 | 112|113 | 128|110 (91 {79 /89|63 | 81 {106{-95 | 103 { 106 | 108 | 109 { 122 | 104 | 87
May.. 80 (93 |6687|108| 8 |103!108 ;112 111|128 106 (90|78 |91 64 ' 86| 106 88 | 102 | 106 | 110 | 108 | 123 | 101

June._. 841926590 104 | 82| 100|106 106 | 109 | 127 | 98 )82 | 84 | 91 | 65 105 84 {102 ) 108 | 108 | 109 | 127 | 97| 82
July__ 87|87 63|88 | 98| 78| 97102 | 102 | 105|120 | 89 {70 | 89 {89 |64 | 90| 103 | 83 { 103 | 108 | 107 | 110 { 125 | 92 | 82
August_.___ 90 { 88 | 66 08| 86| 99108104 | 110 | 122| 88 1 77 (91 |89 |67 87101 { 89102110 ;106 111 122! 89 | 78
September..{ 89 | 87 | 68 | 89 | 100 | 93 {103 ! 112 | 105 | 116 | 123 | 90 | 76 | 88 | 86 80 (101 | 93103 | 111|104 | 114 | 121 | 89 ; 75

82|77 |73 97100101 112 | 100 {114 | 108 | 86 | 79 | 86 | 81 | 77 | 101 | 103 ) 105 | 91 | 115 | 103 | 116 | 110 | 88

78 |72 181} 941100 | 95| 92 )113 | 99 | 116 | 104 [ 84 | 70 | 84 | 77 99 | 105 | 100 ; 95 117 | 102 | 119 | 108 | 86

80 | 67 97 93| 90| 98111 | 98101 | 91 |82 87|72 | 92| 103 106 | 120 | 105 | 109 | 98 | 89

73 (66 | 48 | 99 89| 96 951103 | 94 (83 )71 |82 (72| 63111 | 93 |100 | 108 | 106 | 105 | 114 | 104 | o1
73 |63 ) 1071 931105103 | 108 | 104 { 116 | 102 | 84 1 74 1 85|73 | 54 | 108 | 93 | 104 ; 104 | 100 | 106 | 117 ] 104 | 87

951973 |63 | 1121 961104 | 109 {108 | 104 | 116 | 103 ;85 | 76 | 88 | 71 | 59 | 108 | 03 ) 101 ) 107 | 106 | 102 | 114 | 102

94 170 | 61 | 115 107 {110 | 103 (104 | 118 [ 100 | 85 [ 81 | 88 | 68 | 57 [ 111 | 93 | 104 | 108 | 101 | 102 ; 116 | 100 | 86
71 (67116 | 96112 | 115|111 | 111 } 121 {101 {82 |78 |91 | 69| 62 | 110 ; 92| 107 | 109 | 106 | 105 | 115 79

October_._.| 905|100 | 78 | 98 [ 113 { 104 | 98 | 124 | 112|123 1127 [ 105 192 (87 191 |71 | 90 | 104 | 96 | 90 | 113 [ 103 ; 111 | 116 | 95| 84
November..; 63 107 | 71 198 | 108 | 300 | 98 | 123 1105118 | 114 96 | 84163 104 168 | 04 1 106 | 97| &5 | 118|102 | 114 | 110 92 | 81
December..| 70 | 87 [64 (94| 93| 95| 8 ' 113 | 97 | 106 | 110 | 89 | 80 |77 |94 |69 | 100 | 99 | 99| 93 | 119 | 102 | 111 | 116 | 93 | 85

Year....| 77 |89 | 70 | 74 | 105 | 96| 99 | 108 | 107 {1 106 [ 115 | 99 | 84 | . |. oo ]ococofomaee | S

NOTE

Indexes revised in February, 1932, for period 1923 to date. Revisions made in seasonal indexes for the following 20 series: Steel ingots, cotton
consumption, sheep slaughtered, wheat flour, wrapping paper, box-board, mechanical wood pulp, chemical wood pulp, paper boxes, shipbuilding,
calf and kip leather, goat and kid leather, cement, plate glass, pneumatic tires, inner tubes, cigars, anthracite coal, iron ore shipments, and silver
production. The series on oak flooring, face brick, and paving brick, formerly included in the index for part of the period, have been excluded for the
entire period, and beginning in October, 1931, the series on copper mined and smelted have been dropped from the index; necessary adjustments in
the base have been made. There were also minor revisions and corrections in the basic data, particularly for output of box-board, lumber, and
gasoline in recent years. Tables showing the unadjusted and adjusted indexes as well as the seasonal indexes, by industries, from 1923 to date,
may be obtained from the Division of Research and Statistics.

For description of these indexes see BULLETINS for February and March, 1927,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

[Index numbers of the Federal Reserve Board. 1923~1925 average=100]
1931 1932
Industry
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
MANUFACTURES
TRON AND STEEL. oo oeamccacccncamcmmenen 67 e 85 78 72 60 54 49 44 44 47
Pig iron 56 62 67 69 65 56 48 42 40 39 37
Steel ingots..... 68 78 86 79 72 60 54 50 45 44 483
TEXTILES. . . 91 100 99 98 96 91 93 94 101 95 92

Cotton consumption. . e oeeoeeeaoooios 86 92 94 99 93 87 85 83 91 88 88

B O 63 79 71 84 85 84 93 93 88 75 67
Consumption. .- 70 88 83 100 96 94 108 107 102 88 79
Machinery activity. ..o 64 77 75 71 79 83 90 92 84 65 60
Carpet, rug loom activity. ... ...... 40 54 60 60 63 55 52 51 54 52 41

SnLE. —_— 148 153 145 119 122 112 115 124 145 144 143
Deliveries. 163 169 159 121 135 121 125 136 161 159 162
Loom activity. .- 117 121 117 114 96 96 95 99 114 115 105

FoOoD PRODUCTS 99 92 86 89 87 83 87 84 92 92 95

Slaughtering, meat packing...-...—..._. 110 96 84 87 90 83 77 75 83 92 101
Hogs . 127 106 84 83 84 77 66 59 73 86 108
Cattle. - 81 75 79 86 91 83 88 90 89 93 82
Calves._ 91 92 100 113 106 100 86 86 98 : 94 92
Sheep 142 132 132 149 150 151 149 159 173 . 173 163

Flour____. - 92 89 86 84 82 74 91 98 102 | 9 102

Sugar meltings 67 81 90 104 87 98 119 98 111 | 82 65

PAPER AND PRINTING - ceeeccemcmemcemcaeo 105 112 112 113 113 108 101 101 105 ; 103 100

‘Wood pulp and paper. - 100 105 103 104 104 100 95 94 95 ! 9 89
Newsprint. 78 77 80 82 81 81 79 71 % 75 78
BoOK PADET - e e 119 122 118 116 116 111 104 105 101 | 97 98
‘Wrapping papel 79 90 86 91 90 89 89 90 86 ! 81 75
Fine paper-ceee-cemacccmovocaa- 95 106 105 97 92 88 70 79 82| 8, 75
Box board - - 114 118 119 122 128 118 115 115 122 13! 105
Wood pulp, mechanieal 74 74 83 97 98 86 73 63 Wi 720 8
‘Wood pulp, chemical .o oeoceoooeeoo__. 92 99 92 94 91 92 87 87 87 84| 84

Paper boxes. , 119 164 147 153 164 157 148 172 175 | 161 142

L Newsprint consumption..e.eeoceeeoemeoo 119 123 134 134 131 122 109 1056 1g, 127 125

UMBER: i

Lumber et oo ocemccmrcc e e 42 43 50 51 51 48 41 40 36 34 26 25 24

TRANSPORTATION EQUIPMENT: :

Automobiles. oo 52 73 82 100 98 74 63 56 43 23 22 36 38

Locomotives. «avemeecmeamcea e 9 7 7 12 13 8 5 4 5

Shipbuilding 140 110 79 123 145 135 107 100 82 70 -

LEATHER AND PRODUCTS. oo eemcacommceeee 75 90 9 100 99 95 97 113 108 88 75 71 79

Tanning. ... . 79 86 82 89 87 88 92 99 96 88 79 73 7
Soleleather. . cuooemmmoomamaoo 81 80 72 85 80 79 79 87 84 83 81 74 ks
Upper leather—

Cattle - - - 58 66 66 72 74 79 79 87 88 85 78 75 80
Calf and kip... 68 73 67 78 80 80 95 96 84 72 56 53 54
Goat and kid 108 128 128 126 117 119 120 130 133 115 103 88 96

Boots and ShoeS. cm v oo ooceac ool 72 93 105 107 106 100 122 117 89 72 70 80

CEMENT AND GLASS: .

Cement. ..o oo oocamrmacmwereaoeoccone 52 52 85 92 111 115 110 107 99 l 85 67 47 39

Qlass, plate_.__ - - 85 116 128 123 114 91 87 76 58 i 56 46 73 66

NONFERROUS METALS ..o eeaaananes 7 82 78 74 72 68 62 63 64 ...

Copper (Smelter) oo 71 81 76 71 71 70 61 62 64 I SO PO

Tin (deliverios) .. . coeocoooaecaaacacaoo 126 105 96 109 104 92 89 88 89 77 59 47

FUELS, MANUFACTURES:

Petroleum refining.... ..o cceooimcnaioas 142 147 150 159 160 158 159 161 159 159 156 149 140
QGasoline._ .. .- 174 185 188 202 209 205 205 208 207 206 200 193 179
KOr0S8D0. o cveeeomemarme e mmaoammaamnn 72 71 74 71 68 71 74 74 87 4 79 75 76
Fuel oil......_. .- 104 104 107 112 105 107 105 106 104 103 102 99 93
Lubricating oil . 102 94 96 100 95 90 98 96 92 95 93 &6 87

Coke (by-produet) .o eeoo oo 98 102 103 103 99 89 81 77 76 76 75 71 67

RUBBER TIRES AND TUBES 86 100 107 113 136 130 1 93 77 67 63 61 85
Tires, preumatic--cococcveeenn 89 103 111 117 141 135 116 95 79 69 65 63 83
Tnner tubes._. 85 75 78 81 99 94 80 63 53 47 46 64

TOBACCO PRODUCTS o ccmvmcemcmann 117 121 124 122 137 144 131 126 130 120 117 91 116
Cigars 64 69 v 79 85 90 82 82 90 89 51 63
Cigarette: 154 158 161 155 179 189 172 159 166 144 140 120 153

MINERALS

CoAL:

Bituminous . 86 77 76 65 65 66 67 69 74 78

Anthracite____ —e-- 89 86 69 86 75 57 62 66 95

Petroleum crude. e e————— 106 107 111 121 124 124 125 109 105 117

Iron ore shipments. - 42 90 113 120 99 71

Copper (mined).. 72 78 73 71 68 68 57 58 59

ZiNCeeee oo 69 69 69 64 55 52 45 46 47 46

Lead 81 81 78 68 73 59 63 61 68

Silver 64 65 65 54 61 47 40 45 40 40

1 Includes also lead and zine, see *‘ Minerals.”
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

[Index numbers of the Federal Reserve Board. 1923-1925 average=100]

!
1931 ! 1932

Industry I
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oect. | Nov. | Dec. | Jan.

!

MANUFACTURES + |

!

IRON AND STEEL®* ... o iccemcmanaas 70 73 75 70 66 60 58 50 45 45 51 42 | 43
Pigiron. .. _....____.. —- 57 61 64 65 64 56 51 44 41 39 37 33! 32
Steel ingots* 71 75 76 71 66 60 59 51 45 46 52 43 . 44

TEXTILES*. 86 95 97 96 97 96 100 99 100 93 89 88 i 89
Cotton consumption * 82 86 89 92 90 90 93 92 93 85 84 86 | 83
WOl oo e mcmceeee 62 75 76 86 90 89 100 97 85 71 64 57 64

Consumption. 68 81 81 103 105 105 122 115 97 80 73 64 1 71
Machinery activity 1. eoooeo..- 64 77 75 71 79 83 90 92 84 65 60 58 . 67
Carpet, rug-loom activity ! 40 54 60 60 63 55 52 51 54 52 41 36 38

Deliveries..._...oo.o ...
Loom activity 1.
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FoOD PRODUCTS® ... 92 87 95 89 83 87 93 92 i 97 »94
Slaughtering, meat packing..... 91 94 88 97 92 83 82 86 93 95 91 94 92
Hogs. - 95 96 83 93 88 75 74 78 97 101 99 98 93
Cattle. ——— R 80 85 91 97 94 88 88 92 80 80 72 81 83
Calves_.._ —--- 98 99 99 104 04 96 88 93 102 90 91 98 03
Sheep * oot 141 141 145 159 1563 154 149 158 149 158 164 161 173

Flour?. oo eecccccmcmce 92 91 93 88 84 94 92 86 94 86
Sugar meltings.. 102 87 74 89 77 98 88 104 86 127 108

PAPER AND PRINTING-.
‘Wood pulp and paper.
Newsprint.....

Book paper._.. 118 117 114 114 118 11 112 107 100 96 96 103 |aaeee--
‘Wrapping paper*
Fine paper_.__...
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Paper board*.__....__
Wood pulp, mechanical*.
‘Wood pulp, chemical*..
Paper boxes*._ . ...

L Newsprint consumption a.ovecwoceoecoceaen 124 124 129 125 127 123 123 118 121 120 117 | #119 116
UMBER: )
W Lumber eut * . 47 44 48 47 48 47 42 38 36 33 27 27 27
TRANSPORTATION EQUIPMENT: i
Automobiles. oo oeee e cecccccaaeen 63 68 67 77 78 65 ! 60 52 40 26
LoCOmOtIVeS. . oeo e eoceieiaans 11 7 7 13 14 10 : 8 5 4 5
Shipbuilding* 197 154 102 127 115 108 | 73 68 82 96 |
LEATHER AND PRODUCTS* oo oo 81 89 94! 103] 107 91 08| 102 95 81!
Tanning.coeea ... . 82 84 84 93 92 90 ! 92 96 91 84 |
Soleleather!________.______________..... 81 80 72 85 80 | 79 87 84 83
Upper leather— i ‘
[07:1 73 1 TSR 53 57 68 79 83 85 | 84 91 85 84 . 76 72 73
Calf and kip*. - 82 81 75 83 84 8¢ 81 80 72 60 ! 59 62 65

Goat and kid *..
Boots and shoes.____ . _..oo.o... 80 92 100 109 117 105 102 106

Glass, plate *__.
NONFERROUS METALS 2_

Copper (smelter). - 70 7 76 70 72 70 65 65
Tin (deliveries) 1.__ 126 105 96 109 104 92 88 89 88 89 77 59 47
FUELS, MANUFACTURES:

Petroleum refining* 142 147 150 159 161 159 160 161 159 159 155 149 140
Gasoline t *_ . __..__..._. --a] 174 185 188 202 209 205 205 208 207 206 200 193 179
Kerosene.._......... 70 69 76 71 71 76 80 78 66 71 73 69 75
Fuel oil 1. - 104 104 117 112 105 107 105 106 104 103 102 99 93
Lubricating oil 1._ - 102 96 100 95 90 98 96 92 95 93 86 87

Coke (by-product).._. - 97 99 100 102 100 91 84 80 77 76 73 70 66

RUBBER TIRES AND TUBES* - 64 92 97 96| 115, 108 114 94 80 76 84 88 92
Tires, puneumatic*.... - 97 95 101 99 111 111 117 97 83 79 86 91 95
Inner tubes*_..__ - 71 71 72 71 81 79 90 72 63 59 64 63 70

TOBACCO PRODUCTS*. - 124 133 131 132 135 132 121 118 118 111 113 113 124
Cigars *...... - 80 85 84 82 83 ik 78 72 74 75 8 82
[031:¢:1 (-1 1 1 157 174 169 171 177 171 156 148 151 137 142 i 146 156

MINERALS |

COoAL:

BHUmMInOUS. oo 7 73 76 77 75 74 74 70

Anthracite*.. - 82 81 84 82 75 75 70 62

Petroleum, erude.. .o .o ... 110 110 112 121 122 122 122 107 ;

Iron ore shipments*. ... .l . 28 46 56 59 |

Copper (mined)..__.._ ... .o 72 76 70 69 68 67 59 59 :

Zine - - 65 65 65 61 54 54 ‘ 49 49

08 ol - 80 79 76 69 75 58 62 66
331 1) R 64 60 60 54 53 470 47 45
* Revised series; see p 194. e Corrected.
1 Without seasonal adjustment. ? Preliminary.

% Includes also lead and zine, see  Minerals.” r Revised.
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FACTORY EMPLOYMENT AND PAY ROLLS (ANNUAL INDEXES)

{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 averags =—100]

Factory employment

Factory pay rolls

Industry h - ; !
1927 1928 1929 1930 1931 1927 1928 1929 1930 ! 1931
| :
| '
TOTAL—~ALL MANUFACTURING INDUSTRIES.___. 98.8 97.2 101.1 87.8 74.4 102.0 101.8 ©  107.7 ! 87.4 66.0
IRON AND STEEL AND PRODUCTS. o aoomcoccaooes 96.8 95.4 98.9 87.1 7.7 98.5 99.9: 106.0 84.4 55.4
%tee(llworks and rolling mills glzs ? gg g gg g ggg (7% Z 3(75 .;: 182. g }%8 gg % % g
ardware. . - 5 X 8 5 3 3 3 3 . 2 X
Structural iron work 106. 6 108.9 117.0 105.7 8L 35 109.7 115.0 122.7 104.4 67.4
ek Bitings. 7| Se| 9| no| mi| Gho| iso| o, ons| ors| o
m | 10:4: J N 5 X 3 5 . 3 . . 8 3
T me| WS miOmE &l mpo4n By R &
ast-iron pipe 100.0 91.3 . 3 . 3 3 X 2.
MACBRINERY ____. - 100.0 98.7 116.1 ¢ 97. 4 72.8 103.5 104.7 125.6 96.7 60. 4
Foundry and machine-shop products. 96.9 94.4 108.7 . 89.8 66.6 100.1 99.4 115.9 87.3 52.6
Machine tools_ 114.6 126. 2 161.7 | 123.8 78.3 116.5 135.7 175.8 114.1 60.8
Agricultural implements. 118.5 140.3 159.2 ¢ 121.3 62.8 126.8 156. 2 175.0 119.5 52.2
Electrical machinery 102.6 99.6 125.6 \ 107.8 85,9 107.2 104.9 135.2 113.6 .‘ 79.4
TEXTILES AND PRODUCTS....c.—_ 100. 8 95,1 96.9 847 77.9 104.1 96.4 99.6 81.9 i 69,4
A. Fabrics 101. 4 95.7 97.2 . 83.1 77.1 104.0 95.8 98.8 77.8 ¢ 67.7
Cotton g00dS o ceo oo ccomcceens 105.0 95.3 95.5 | 80.6 75.4 105, 5 89.2 9.7 71.3 63.1
Woolen and worsted manufactures.. 88.9 86.1 87.7 1 70.3 67.2 | 86.6 80.7 82.9 61.0 56.3
‘Woolen and worsted goods.... 84,6 87.4 85.6 69.3 67.2 84.8 79.6 81.2 61.4 57.4
Carpets and rugs...__.. 96.6 93.4 98.9 | 75.8 66.9 | 94.4 i 856.8 90.7 59.1 51.2
Hosiery and knit goods. 102.9 99.6 103.3 ; 92.1 85.6 116.3 | 112.4 120.4 97.7 80.7
Silk manufactures. -... 101.2 99.7 100.8 | 88.9 76.0 107.6 . 109.1 109.8 89.0 70.2
Dyeing and finishing textiles....._......... 113.1 1126 1151 105.2 99.5 I\ 121.0 | 120.8 | 122.4| 1052 96.7
L A oo Bol il WA & B W mil Wi B1l &9
ng, men’s. . ——— ), . 3 8 . . 3 .1 3
Shirts agnd collars..--.. 106. 1 105.4 106.0 ! 92.8 82.6 f 110.2 ¢ 106.9 108.0 84. 67.9
e me| omn) gy omn ondomn omn oORnoRd
DY e cacccsmeccdcccccasmareamnacans 3 3 . | 3 N : 3 . .
FOOD AND PRODUCTS. oo ceaccmmaccacmcacacncmnanas 99.1 98.6 99,7  94.7 88.5 102.4 i 102.5 104.4 99.6 88.0
Baking.. - 105.6 106. 2 107.4 | 101.9 95.2 107.9 | 107.9 110.0 104.7 92.6
Slaughtering and meat packing 93.9 94.3 95,7 ! 92,0 ; 86.1 98.8 100.3 102.4 99.5 89.1
R orem Y I 0950 S8l Gial sl 8 las was! wmsr erol  ser
%0 CTeAIM. oo - - 3 3 .3 | . 5 .8 | 3 3
Flour . __comoooo 89.6 89.6 91.4 | 86.9 79.0 91.9 93.6 96. 4 9L 5 7.1
Sugar refining cane. . 95.1 88.5 914 ’ 89.0 79.4 90. 2 86.7 89.9 86. 2 73.0
PAPER AND PRINTING _ 103.1 10L.7 104.2 1 10L.2 3.0 110.1 ‘ 109.8 114.5 110.0 95.9
Printing, book and job_ . ... ... 107. 1 106.7 110.3 ¢ 106.9 | 96. 4 1i4.1 113.4 118.0 114.4 97.7
gl peveie BT ke ) ma ] me me) W] D R B
aper an — . 3 3 3 3 X 3
Pager boxeg..p ...... 99.4 96.8 98.9 92.4 84.6 103.8 103.5 107.6 96.8 1 83.0
| I
LUMBER AND PRODUCTS .« oo e e ccmcmcccoacaee 92.3 88.1 88.2 ! 69.1 52.2 95.1 90.5 90.6 65.8 41.5
Lumber, sawmills. 86.7 81.9 811 | 63.9 45.6 89.1 | 84.9 83.9 62.7 35.8
Lumber: millwork L 9L.6 87.8 85.3 | 65.6 53.6 90. 4 i 85.9 84.0 6.3 | 43.2
Furniture._ - . ..o 108.9] 106.0| 110.0! 86.2° €.9; 1.3, 1056 109.9 75.5 52.8
i [
TRANSPORTATION EQUIPMENT, 88.4 90.6 94.6 76.1 | 60.4 9L.3 97.2 103.4 76.4 54.6
ar ulliag aod roplng. - sol gmel milomrlosmel el sy e @l o
utomobiles . X L3 .81 3 .5 | 3 3
Shn;)buildling .................................. 100. 4 5 98.6 . 107.5° 89.7 107.8 | 84.5 110.1 118.4 89.6
B Y T 3 gl @z ol sl ol BV B B &3
oots and shoes....... g 3 : .7 . 7! X 3
Leatherl} ....................... 95.6 92,6 80.5 82.8 | 74.3 . 98.4 | 95.2 94.7 84.3 711
H |
CEMENT, CLAY, AND GLASS PRODUCTS - -« o ouccanenns 97.5 92.3 8.6 758 6L7 96.2; 90.4 87.0 687 48.7
Clay’p.roduc_ts. 98.9 93.2 89.4 73.1 | 58.0 i 96.1 : 87.9 82.'; | 22. é ! 43(3){7;
Potieny o ond terra eotta - o3l 1b0s| 50| saii 9. oial org, ovs el s
otter, 3 3 3 X L9 . 3 . 3 5
Glass..... Y.. o 94,2 91.4 93.0 . 80.0 69.2 : 93.5 92.7 95.6 77.0 6.6
Cement.__..._..... 98.3 90.5 8.7 765 61.1 101.0 | 94.7 86.8 76.7 54.1
NONFEREQOUS METAL PRODUCTS 97.4 96.6 101.1: 78.1 64.6 100.3 | 107.1 115.2 | 79.6 57.3
Stamped and enameled war 92,4 82.4 79.01 559 43.8 [ 93.3, 850 83.4 55.0 38.5
Brass, bronze, and copper... 99.1 10L. 6 108. 6 i‘ 85.7 7.7 ‘ 102.4 ] 113.5 124.4 86.8 62.8
CHEMICALS AND PRODUCTS 107.9 105.3 112.3 ©  104.5 89.0 109.7 | 106.0 113.4 103.9 84,5
Chermicals and drugs. - caccccccmemccrcmccmcaaac 107.7 107.0 111.2 } 101. 5 92.2 1 108.5 { 106.0 110.0 96.6 83.8
Fortiirore. g WoZ| love| dof7: 'ad| @3l lme| leo| el &2
2 A4 o J Y 3 L L7 3 . .6} 3 3
| | |
RUBBER PRODUCTS. ... 104.0 108. 6 108.3 | 82.7 7.9 108.5 | 114.8 111.0 80.6 61.4
Automobile tires and tubes.. 103. 4 110.3 uL1: 828 73.3 | 107.2 ‘ 116.6 112.3 80.9 ! 63,6
Rubber boots and shoes. ... 105.8 103.6 100.0 . 822 67.9 114.3 | 107.9 106.1 79.3 83.4
TOBACCO MANUFACTURES 93.6 93.8 91.6 | 87.4 79.3; 9L1 | 88.4 87.7 79.4 65.4
Cigars and cigarettes. .- .- _.._____ 95.1 95.8 941 89.4 80.6 92.0 89. 6 89.4 80.3 65.4
Chewing and smoking tobacco, snuff___.__.__. 82.4 76.8 72.0 ! 72.2 69. 4 84.7 ; 78.3 74.5 72.9 66.0
MUSICAL INSTRUMENTS - o cecomaemccaecaaee 78.8 70.1 68.4 L 66.3 45.9 85.2 ' 77.6 5.7, 67.4 40.2
Pianos and Organs. . oo oomicicacene 76.5 62.1 53.7 i 38.2 28.7 80.3 ‘ 67.3 57.8 | 37.2 ] 23.6
| |

NoTte.~—For deseription of these indexes see BULLETIN for November, 1929 (pp. 706-716), and November 1930 (pp. 662-677),
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FACTORY EMPLOYMENT AND PAY ROLLS (MONTHLY INDEXES)

[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average=100]

Factory employment Factory pay rolls
Industry ‘Without seasonal adjustment | Adjusted for seasonal variation, Without seasonal adjustment
1932 1931 1932 1931 1932 1931
Jan. Dec. Jan., Jan. Dec. Jan. Jan. Dec. Jan.
TOTAL—ALL M ANUFACTURING_INDUSTRIES. .. 66.3 67.9 76.4 68.1 69.4 78.3 52.4 55.8 68.4
IRON AND STEEL AND PRODUCTS < o ccoccmmococacoaane 62.8 64.4 76.1 64.0 665. 4 1.5 36.3 410 62.4
Steel works and rolling mills_ .. _.._......_.._.. 65.8 66,4 78.8 66.6 67.4 79.8 35. 40.3 63.9
Hardware 60.4 6.6 71.0 60, 1 61.6 70.7 40.4 42.8 57.2
Structural iron work 67.4 71.3 90.4 69.4 7.9 93.1 47.3 52.2 79.1
Heating apgaratus. 47.9 55.0 6l.4 52,1 56. 1 66, 4 29.8 36.4 49, 4
Steam fittings 48.8 53.1 67.4 50.4 55.8 69.5 30.8 36.1 57.1
Stoves. 47.1 56.7 55.9 53.6 56.3 63.6 28.8 36.8 419
Cast-iron pipe. 51.9 55.9 61.3 54.3 57.3 64.1 34.9 42,3 53.6
MACHINERY. - 61.2 63.8 81.0 61.8 64.5 819 4.5 48.9 69.9
Foundry and machine-shop produets.....-..--- 54.9 58.7 73.6 56.1 59.8 75.1 36.4 41.7 61.0
Machine tools. 59.4 62.4 92.6 59, 4 62.3 92,5 43.6 46.7 710
Agricultural implements. .-« coooocccciaaaannn 51.0 48.3 1019 49,3 48.4 98.6 38.6 37.2 93.3
Electrical machinery 76.3 77.1 93.3 76.3 77.1 93.3 64. 4 67.4 87.7
TEXTILES AND PRODUCTS e ccecccmcaacacmcanccaccaann 716 72.9 76.0 7L1 72.2 75.5 55,5 58.1 68.4
. Fabrics 73.4 74.6 75.1 72.9 73.4 74.6 57.1 60.0 66.9
Cotton goods. - 73.0 73.8 73.2 72.0 72.3 72.2 53.7 55,2 63. 4
‘Woolen and worsted manufactures........-. 59.7 58.8 6l 4 58.4 57.0 60. 2 46.5 45.4 50.9
‘Woolen and worsted goods... 60.0 58.9 61. 4 58.7 56.9 60.1 48.0 46.6 52.2
Carpets and rugs....... 58.2 58.4 62.1 56.8 57.2 60.6 39.8 40.2 4.9
Hosiery and knit g00d8 .o lneecoaocoonee 84.3 88.9 79.0 85.2 88.7 79.8 68.3 79.4 4.4
Silk manufactures. .. 7.5 72.9 84.0 72.0 72.8 84.4 57.6 63.0 771
Dyeing and finishing textiles_ _ ..._......... 93.9 93.9 105.0 93.3 92.5 104.3 83.8 85.7 102.9
B. Wearing apparel . 66.9 68.5 78.4 66. 6 69.2 7.9 52, 4 54. 4 71. 4
Clothing, men’s. 51.6 51.9 55.3 5L7 52.8 56.3 37.8 37.2 46.9
Shirts and collars - 68.6 74.6 76.9 68.1 7.7 76.3 47,5 51.0 62.9
Clothing, WomMen’s. - cocecaeuuranccnaaccnanan 913 96.3 117.8 88.9 97.7 114.9 72.8 82.0 108.1
JL% BV EHT T3 5 I, 59.4 53.0 65.6 62.9 54.9 69.4 50. 2 40.9 610
FooD AND PRODUCTS. 84.2 87.9 90,1 85.3 86.3 91.2 78.6 82.7 93.3
Baking 88.8 91.4 95.2 90.9 92.1 97.6 82.8 85. 5 95,3
Slaughtering and meat packing 86.4 88.4 91.6 83.8 84.2 88.4 82.4 86.4 1010
L6733 575 103 1 =Y oy 78.5 92,5 86.2 80.1 83.9 87.9 70.3 83.8 86.0
Ice cream. . - - 70.0 70.4 76.2 8L7 80.3 88,9 69.6 70.7 81.9
Flour_.__. - 76.3 76.8 810 76.7 | 76.3 81.4 67.4 69.0 80.3
Sugar refining, 6aNe. .o ccoooceoocaan 77,0 7.7 79.2 82.7 83.3 85.1 62.3 64.5 72.4
PARPER AND PRINTING - 89.0 90, 8 96. 3 88.3 | 89,2 95.8 85.5 91.0 101.3
Printing, book and JOb.eemmemeeeereaecaoaoe 92.3 93.2 104.0 90.2 ; 90,9 101.7 88.8 92,8 108.5
Printing, newspapers and periodicals_ 99.8 1019 : 103.9 99.4 100.1 103. 5 103. 6 110.4 113.6
Paper and pulp. .o imeceneane 80. 4 80.6 | 85,7 80.5 | 80.7 85.7 63.1 67.0 81.6
Paper boxes. - .coooceeoicaaaaae - 76.9 84.0 85.3 77.4 80.6 85.8 68.3 . 7.7 83.2
LUMBER AND PRODUCTS. - - 42.4 45.2 | 54,4 43.9 45.4 56.3 26.6 | 312 4.0
Lumber, sawmills_ ..o maees 35.3 37.4 | 48.0 36.9 38.2 50.3 20.3 24.4 38.6
Lumber, millwork . cuoooooeo 4.4 47.7 | 55.0 45.6 48.4 56.4 30.2 34.4 45.1
PUrRiture. oo .o oo i 61.0 65.3 | 71.8 62.3 63.7 73.3 37.9 ; 43.8 54.9
TBANSPORTA’I:ION EQUIPMENT. .« avoccneecccacmaonan 53.9 54.4 65.2 55.6 58.0 67.1 4.3 ; 47.1 5.8
Car building and repairing. . oo mcaoaoo 43.9 46.9 59.7 4.4 47.0 60.6 38.0 : 42.6 56.8
Automobiles._ 63.4 60.2 68.3 67.1 68.8 72.3 47.7 ! 48.0 40.0
Shipbuilding. - 84.3 87.9 97.1 819 87.9 94.3 81.2 84.8 100, 1
LEATHER AND MANUFACTURES.mceocucomcocacaconn- 75.7 73.2 77.5 75.4 75.3 77.1 53.3 | 50.3 60.6
Boots and shoes. 7.6 74.4 78.1 77.4 77.2 77.9 52.5 47.9 87.7
Leather...._. 68.3 67.9 75.3 67.1 67.6 74.0 56.3 58.8 7L0
CEMENT, CLAY, AND GLASS PRODUCTSuceaccocccacnx 47.7 53.3 59.4 51.6 85.0 | 64.4 3.1 37.4 46.6
lay D_l’"ﬂ“’_'f’ 42,6 48.5 56.3 46.3 50.1 61. 5 24,1 30.3 40,4
Brick, tile, and terracotta. .. .coceo .. 33.1 39.8 46,9 37.6 42.0 53.4 16.4 22.6 33.1
) 177 o RN 68.6 72.3 82,2 70.0 72.1 83.8 44.3 50,6 60,0
Glass 59.1 64.3 66.2 63.0 66.0 70.6 44.9 5L7 58.3
Cement 45.7 5.7 §7.9 50,2 52.6 63.7 3.4 37.4 47.6
NONFERROUS METAL PRODUCTS e cmrcccoaenanaee 56.8 60.3 68. 4 57.4 6L1 69.2 4.9 48.6 64. 1
Stamped and enameled ware. 314 40.9 47.6 32.7 42,6 49.6 26.2 34.2 45.1
Brass, bronze, and copper-- .- 65.4 86.9 75.4 65. 4 67.4 75.9 50. 4 52.8 69.6
CHEMICALS AND PRODUCTS.. 81.7 82.0 96.2 819 81.9 96.6 71.4 75.0 90. 4
Chemicals and drugs......._. 85,9 86.9 97.8 85.3 85.4 97.1 71.4 76.2 86.5
Petroleum refining. 81.2 81.3 97.8 82.8 82.3 99.7 75.8 77.8 99.3
Fertilizers 56.3 53.4 80.8 57.7 57.7 82.8 45.4 46.2 .5
RUBBER PRODUCTS 60.1 69.8 73.0 60.7 7.3 73.7 53.0 52.0 63.8
Automobile tires and tubes. 69.7 69.3 73.6 71.2 72.9 75.2 54.3 50.9 65. 1
Rubber boots and ShoeS.. oo oo ceceoacoanean 67.2 7.5 7.4 65.2 66.8 69.3 48.3 56.7 58. 4
TOBACCO MANUFACTURES. . 69.0 L7 75.4 74.3 70.4 813 8.0 58.9 64.3
Cigars and cigarettes. 68.4 7.7 75. 4 4.7 70.6 82.5 5L0 581 63.3
Chewing and smoking tobacco, snuff_........_. 74.2 7.6 75.5 7.9 69.5 72.3 69.5 65.9 72.4

Note.—For description of these indexes see BULLETIN for November, 1929 (pp. 706-716), and November, 1930 (pp. 662-677).
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES (REVISED SERIES)

[Revised index of Bureau of Labor Statistics (784 price series); 1926=100]

Other commodities
All com- || Farm ) N
Yo ent o modlle | pofuts| F0o% | [ Eidesand] mes | Eucond| Metals | unding | Chomt | House | nrso
nd metal 1 -
products | PTOAUets | ;materiale | products | Daterials) “3ryues ling goods| 1aneous
1926 (base)..cae..- 100.0 100.0 100.0 100.0 100. 0 100.0 100. 0 100.0 100. 0 100.0 100.0 100.0
1927 95.4 99. 4 96.7 9.0 107.7 95. 6 88.3 96.3 04.7 96. 8 97.5 9L 0
96.7 105.9 101.0 92.9 121. 4 95.5 84.3 97.0 9.1 956 95.1 85. 4
95.3 104.9 99.9 9.6 109.1 90.4 83.0 100. 5 95. 4 9.2 94.3 82.6
86.4 88.3 90.5 85,2 100. 0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
73.0 64.8 74.6 75.0 86. 1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
103. 2 107.4 102. 6 102, 5 103.3 105.8 08.8 9.9 1013 101. 5 101 110.0
102.0 105.1 100. 6 10L. 7 101. 5 105. 0 99.2 99.7 100. 9 100. 7 101.0 106.3
100.6 1017 99.3 100.8 100. 2 102.7 98.3 99.5 100. 5 100. 6 100. 9 105. 0
100. 3 102.8 100. 5 100.0 98,7 101.3 98.0 99. 2 99.8 09. 8 100. 7 103. 5
100. 5 102. 4 100, 1 100. 1 99.0 : 100, 2 100. 7 98.7 99.2 100.0 100. 3 102.5
100, 4 100.9 100. 5 100. 1 08.8 | 99.5 100. 9 99.3 99, 1 100. 6 100. 2 101. 6
w1l 3| 3| 6| o6l omel wes| o3| 00| ‘%8| 1000, oes
2 A 8 . . 6 9 ), ) ), . ), 3
%ept%mber_-_ gg Z gg g 1(9}8' g gg 2 13{8). g 98.8 lgl. 3 100. 9 }% g lgg. g gg g gg 0
ctober_.__. 3 A . . 3 97.7 1011 100.8 X 3 . . T
November... 98. 4 9.7 100. 4 99. 1 100. 3 96. 4 102.2 100. 7 100. 5 98.9 99. 6 93.1
December. .. 97.9 9.9 100. 6 98.0 100. 3 95. 4 99.4 100.4 99. 9 99.0 98.7 92.2
96.5 96. 5 97.1 96. 5 100. 9 94.4 98.2 97.0 98.3 08.0 97.5 9L.7
95.8 95.4 96. 1 95. 8 100. 1 04. 4 96. 6 96. 1 97.2|  98.0 97.5 91.8
9.7 94.2 .7 94.5 100. 4 94,3 91.4 96. 1 96. 5 97.1 97.5 9.8
94.1 9.3 94. 9 93. 5 101.7 94. 5 86.8 95.9 9.5 97.8 97.5 91.9
.2 96.3 95.3 93. 4 103. 6 94. 4 85.9 96. 4 96. 1 95. 6 97.5 91.8
9.1 96. 5 94.8 93.5 107.1 94.7 86. 2 96. 2 95.3 96.1 97.7 91.3
94.3 97.6 94.3 93.4 111. 4 94.6 86. 2 95. 8 4.7 95.6 97.4 90. 7
95.2 102.3 NU.5 93.6 1115 96. 0 86.0 96. L 94.3 95.6 97.5 91.0
0| 1050| 1060| as| 133| o7 50| 53| ai| oni| ors| see
6. 6 105. 0 X . 112.7 9.7 . X 5 A
November... 96.3 104.3 101. 4 93.0 113.9 96.9 85.0 95.8 919 97.8 97.6 89.5
December. ... 96.4 104.4 100.7 93.3 116. 5 96. 6 84.7 96.3 91.6 97.2 97.6 90.1
1928—January..... 96.4 106.1 100.9 92,8 120.7 96.1 82.8 95.6 92,2 96.2 96.5 920.1
e R OB RD RN Ey B OB BB ORD OB W
March. . . . 2. .7 5. 3 N 3 .
April. 96.6 107.6 99.7 92.7 126.3 95.6 82.8 96.0 92.8 95.9 95.5 87.7
Tane: w7l deed| 03| sael B3 &8l B8] il oed| 28| sis| &
June. . 3 5 3 5 . . . 3 5. N .
July.- 97.4 108. 5 102.2 92.6 123.8 95.8 84,5 96.3 94.7 94.8 94.7 83.6
August_._._. 97.6 106.9 103.8 92.9 120.6 95.5 85.8 97.5 94.9 95.0 94,8 82.6
September.__. 98.6 108.8 108.5 93.0 120.4 94.9 86.4 97.6 94,9 95.2 94.8 82.9
October____. 96. 7 103.4 102.1 92.9 117.2 95.0 86.1 98.0 95.2 95.7 94,1 82.8
November_.. 95.8 101.6 100.0 92.9 115.3 95.0 85.8 98.6 95.8 95.7 94.1 82.7
December. . . 95.8 103.6 98.1 93.0 115.4 95.1 %5.3 99.6 95.8 95.8 94.1 82.5
1929—January..... 95.9 105.9 08.9 92.3 113.4 92,5 84.2 100.1 95.5 95.6 93.9 82.7
February 95. 4 105.4 98.1 91.9 108.9 92.3 82.9 100.6 95.9 95.7 93.8 82.7
96.1 107.2 98.3 92.1 108.2 92,4 82.1 102.3 96,7 95.3 93.8 82,4
95.5 104.9 98.0 91.8 107.8 91.6 819 102.3 96.3 94.7 94.0 81,9
94,7 102. 2 08.0 91.5 106.7 90,7 82.5 101.2 95,5 94,1 94.0 82.0
95.2 103.3 99.1 91.9 107.9 90,1 84.5 1012 95.2 93.4 94.6 82.4
03|l dors| loas| oLl o5 sve| o3| lovg| o3| me| ew3| &8
.3 107 . . 109. 5 89.8 . . . . . 2.
September__. 96. 1 106. 6 103.3 91.6 110.6 89.8 £2.7 100.3 95.8 93.7 94,3 83.1
Qctober. . ... 95.1 04,0 101.4 91.6 110.3 89.5 83.1 99.8 95.9 94,0 9.7 83.2
November... 93.5 101.1 98.9 90.8 108.3 88.6 83.2 98.7 04.4 93,8 94.6 82.4
December... ! 93.3 101.9 98.7 90.5 107.3 87.8 83.1 98.5 94.4 93.5 94.7 82.2
1930—January..... 92,5 101.0 97.3 89.5 105.1 87.2 8L7 97.2 94.3 93.0 93.8 813
Februgy 91. 4 98.0 95. 8 89.0 103. 9 86.4 80.9 96.9 94.0 92.3 93.6 81,2
March. 90.2 94.7 3 88.2 103. 2 84.8 79.4 96.6 93.9 91.4 93.5 80.9
April 90.0 95.8 94.9 87.8 102.7 84.0 79.5 95.3 93.5 91.2 93.5 810
ay.. 88.8 93.0 92.2 87.3 102. 6 83.4 80.3 93.5 92,4 90. 2 93.5 80.4
June. 86.8 88.9 90.8 85,7 102. 4 81.6 78.9 9.9 89.9 80.4 93.4 78.4
Mo B ORD EH & i ED RN &) BY BD A
Au, ———— 3 . . 3 78. 8 3 8 A 3
gmen m & g1 81 84 B B BY BD OBYOBY W
October.__._ 5 . 3 . . . 3
N%vember.__ 81.3 79.3 86. 2 81.1 94.2 74.2 75.3 87.8 85.5 86.0 91. 5 74.1
December._. 79.6 75.2 82.4 80.3 91.4 3.7 74.0 87.9 84.8 85. 6 88.8 73.56
78.2 73.1 80.7 79.0 88.7 7.3 73.3 86.9 83.8 84.5 88.3 72,2
76.8 70.1 78.0 78.3 86.9 70.9 72,5 86. 5 82.5 83.3 88,1 7L 5
76.0 70.6 77.6 77.2 87.6 70.0 68.3 86. 4 82.5 82.9 88.0 72.0
74.8 70.1 76.3 75.9 87.5 68.2 65. 4 85.7 81.5 81.3 87.9 715
73.2 67.1 73.8 75.1 87.6 67.4 65.3 85.0 80.0 80.5 86.8 70.5
72.1 65.4 73.3 4.1 88.0 66. 6 62.9 84.4 79.3 79.4 86.4 69.7
72.0 64.9 74.0 73.9 89.4 66.5 62.9 84.3 78.1 78.9 85.7 69.7
721 63.5 74.6 74.2 88.7 65.5 66. 5 83.9 771.6 76.9 84.9 68.3
71.2 60.5 73.7 73. 9 Sg: 0 4.5 g; g 232' g ;; 2 ;ﬁ. g g% (7) 22 g
70.3 58.8 73.3 72.9 82.5 63.0 . 3 5. .
November... 70.2 58.7 7.0 73.5 816 62,2 69. 4 82.6 76.2 76.1 80.9 63.7
December. __ 68.6 55.7 69.1 72.3 79.8 60.8 68.3 82.2 75.7 76.1 78.5 66.8
1932—January..-.. 67.3 52,8 64.7 7.7 79.3 59.9 67.9 8L.8 74.8 7.7 7.7 5.6
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

[Value of contracts in millions of dollars.

Figures are for 37 States east of the Rocky Mountains, as reported by F. W. Dodge Corporation]

: .
\ I :
; Total J  Residential Factories | Commerciall g%lgfl‘é‘zgﬁ‘;;:sng Educational All other
Month | ;
i 1931 1932 1 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932
January.. 54.4 10.1 26.9 24.1 19. 4 4.4 20.5 16.3
February 77.9 7.3 27.1 el 167 |oeeeaoo
March. .. 100.9 20.6 36.2 24.3 |.
April._.__ 95.9 11.3 26.2 23.0 |
DY £ 88.9 16.3 25.7 23.8 |.
June. e 72,7 8.9 26.9 22,5 1.
JWY oL : 63.9 10.4 28.4 26.1 |-
August.eoeoeooo ) 60.2 4.7 19.1 19.3 |_
September i 54.6 11.0 28.6 2L.2 |-
October-o.oeem oo | 60.5 8.9 41,3 14.7 |
November 45.3 4.2 3 11.8 |.
December-.o oo oeoooo. : 36.2 26 .. 106 80.5|...._.. 6.1 1
D) 3,028 |._..._.. | stna .. me2!l .| swni . yarnalo___. 298.8 |
I i

1} Changes made recently by the F. W. Dodge Corporation in classification of data have put figures for commerecial buildings and for public

works and utilities on a new basis.

BUILDING CONTRACTS AWARDED, BY
DISTRICTS

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

1932 | 1931
Federal reserve district
Jan, | Dec Jan
7,175 | 12,453 14,814
24,803 : 40,470 60,314
8,400 | 7,732 11,018
6,024 | 14,185 17,971
5,615 | 11,678 21,534
5,711 5,516 17,860
12,628 | 15,195 31,767
4,905 | 10,571 13,306
L371 | 4,661 2,591
4,059 . 8,108 17,756
3,205 | 6,283 19,027
Total (11 distriets)...eecoeeeeo . Losd, 798 | 136,852 | 227,956

COMMERCIAL FAILURES, BY DISTRICTS

[Amounts in thousands of dollars; figures reported by R. G. Dun Co.]

Number Liabilities
Federal reserve district | 1032 1931 1932 ‘[ 1931

: i ;

Jan, | Dec. | Jan. | Jan “ Dec. ! Jan.

i !
Boston...co-ococooaol 308 | 264 263 | 6,068 ‘ 10,100 ' 28,965
New York.._ 827 i 566 756 | 21,799 ! 14,019 ° 13,524
Philadelphia. . 215 123 193 112,201 | 3,148 4,128
Clpveland-. 322 . 262 2541 9,628 © 5,984 ! 11,952
Richmond._. 159 | 140 203 | 2,404 | 4,302 4,339
Atl_anta.- 188 | 161 245} 5,608 | 2,603 4,686
Chicago. 495 360 502 | 18, 700 | 14,649 | 14,573
St, Lous. .. 158 | 168 | 243 | 3,918 | 4,787 . 4,837
Minneapolis.- - 74 [ 81 92 671 ; 2,915 | 776
Kansas City.. 157 | 179 167 | 5,602 ; 3,416 1,851
Dallas........ 178 | 134 127 | 4,052 | 2,365 : 1,955
San Francisco. ... 377 320 271 ) 6,119 4,836 | 3,023

Total . coeeee .. 3,458 1 2,758 | 3,316 | 96,860 ! 73,213 | 94,608
1 I__

BUILDING PERMITS ISSUED, BY DISTRICTS

[Value of permits in thousands of dollars]

i 1932 1931
sorve dich i Number
1 reserve district ! of cities 1
i Jan. Dec Jan.
— ;
Boston. - ...l 14 1,990 2,192 1, 671
New York.__. 22 17,371 14, 77- 37,295
Philadelphia. 14 1,373 1,457 1,925
Cleveland.... 12 4,241 2,023 3,854
Richmond . 15 2,638 2,841 4,030
Atlanta_ ... 15 895 2,112 1,742
Chicago_ 19 1,314 4, 630 9,828
St. Louis._ - . 5 649 , 041 3,186
Minneapolis - 9 742 3,390 1,196
Kansas City. 14 841 1,404 4,925
Dallas. .- [ ; 9 1,132 1, 621 2, 657
San Franeisco- .. .____..___.| 20 635 | 5783 12,225
Total ... ..o ...oooC : 168 39,544 45, 248 84, 532
i
BANK DEBITS
{Debits to individual accounts. In millions of dollars]
1932 1931
Number
of centers !
Jan. Dec. | Jan.
New:York City. o oeovemaa. 1 17, 676 19,233 | 24,557
Outside New York City .- ... 140 15, 893 17,112 21, 696
O \
Federal reserve district: :

OStON - - o oo 11 1,812 2,001 ; 2, 248
New York. .. 7 18, 380 19,8901 | 25,322
Philadelphia. 10 1,472 | 1,701 2,063
Cleveland._.. 13 1,723 1,853 | 2,754
Richmond . 7 593 628 | 720
Atlanta____ 15 782 1,031
Chicago_ 21 3,941 4,165 5,412
St, Louls._. 5 819 870 1,059
Minneapolis.. 9 456 553 617
Kansas City. 15§ 840 935 1, 200
Dallas. ... - 10 484 508 ! 613
San Francisco. .. ....__.i 18 2, 267 2,440 | 3, 205

Total . ool ' 141 33, 569 36, 345 46, 253
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