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REVIEW OF THE MONTH

During the month of February gold imports
continued on a large scale, and there was an
increase of $135,000,000 in the

Gold imports and yonetary gold stock of the
member bank . o
reserves country. This addition to the

gold stock was partly offset by
an increase of nearly $90,000,000 in currency
in circulation, and member bank reserve bal-
ances showed an increase of $44,000,000. Re-
serve requirements increased somewhat during
the month, and excess reserves at the close of
the month, at $2,200,000,000, were about the
same as at the end of January.

The movement of gold from Europe in Feb-
ruary led to some further decline in gold re-
serves reported by central banks abroad. The
reduction amounted to $14,000,000 in Switzer-
land, $3,000,000 in Netherlands, and $3,000,000
in Belgium. Since the movement of gold to
the United States attained large volume in the
middle of January, exports of gold from Eng-
land have been considerably heavier than im-
ports. From January 10 to February 28 net
exports amounted to about $60,000,000, al-
though reserves of the Bank of England did
not decline. American imports of silver from
England in this period amounted to about
$25,000,000.

Increases in member bank reserve balances
in February were in addition to substantial
increases in the year 1934
and in January of this year, in
which gold imports were also
the principal factor.

Member bank condition statements for De-
cember 31, 1934, which have recently been
compiled, show changes in member bank de-
posits and loans and investments during 1934,
a year during which member banks continu-
ously had a large volume of excess reserves.

Member bank
deposits in 1934

The figures for loans and investments showed an
increase during 1934 of $2,930,000,000 for all
member banks. This growth reflected in-
creases of $2,650,000,000 in holdings of direct
obligations of the United States, of about
$900,000,000 in obligations guaranteed as to
principal and interest by the United States,
and of about $200,000,000 in other securities,
offset to the extent of $800,000,000 by a

ALL MEMBER BANKS
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beginning June 30, 1933, include licensed banks only. Demand
deposits adjusted are derived by subtracting checks and other cash
items reported as on hand or in process of collection from demand
deposits, including in demand deposits certified and officers’ checks
and ecash letters of credit and travelers’ checks outstanding but exelud-

ing interbank deposits and United States Government deposits.

decrease in loans. The course of member bank
loans and investments and deposits at call
report dates since 1922 is shown in the accom-
panying chart.

The following table, which shows the volume
of deposits, classified by types, held by member
banks at the close of 1934 and changes for the
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year, brings out the fact that the increase in
total deposits of nearly $6,700,000,000 was
much larger than the growth of loans and
investments. This was largely due to the fact
that banks have held an increasing volume of
funds in the form of excess reserves at the
Federal Reserve banks or of balances with
other banks. Reserve balances increased in
1934 by $1,400,000,000, of which nearly
$1,000,000,000 was in excess of legal require-
ments, and balances due from banks increased
by over $1,100,000,000. In addition the
deposits at the end of the year were temporarily
enlarged somewhat by the large volume of
checks and other items in process of collection,
which exceeded the amount outstanding at
the end of 1933. When United States Govern-
ment and Postal Savings deposits are deducted
and adjustment is made for interbank deposits
and collection items, the growth in individual
deposits during 1934 is shown to be about
$4,060,000,000.

Dzerosits AT MEMBER BANKS

{In miltions of dollars]

Dec, 30, | Dec. 31, | IneTease
1933 1934 crease
United States Government.....________ 967 1,635 +6€8
Postal Savings.._.________.__._..._.__ 778 452 —326
Interbank balances ! (United Statesand
fOreign). - oo e 3,396 4,905 +1, 509
States, counties, and municipalities :___ '1, 620 2, 094 +474
Other customers:
Demand.. ... ________.__ 12,109 14,951 +2, 842
Time il 7,957 9, 620 +1, 063
Certified and officers’ checks, cash let--
ters of credit, and travelers’ checks
outstanding __ .. ... _._____ . ... 339 790 4451
Total deposits._ ... ____.._._._. 27,167 33, 848 -+6, 681
Adjusted deposits 2. ..ol 20, 893 24, 952 +4, 059

! Tncludes both demand and time deposits.

2 All deposits, other than United States Government, Postal Savings,
and interbank deposits, minus checks and other cash items reported
as on hand or in process of collection.

The largest element in the growth of deposits
was in demand deposits of customers other than
banks or governments. These deposits showed
an increase of $2,840,000,000, a part of which
represented checks in process of collection, while
time deposits of the same group of depositors
increased by $1,060,000,000. United States
Government deposits with member banks
showed an increase of $670,000,000 in the year,
but Postal Savings deposits were decreased by

about $325,000,000, reflecting other use of
Postal Savings funds. Deposits of States,
counties, and municipalities showed an in-
crease of $470,000,000. There was an increase
of $1,500,000,000 in balances due to banks,
which at the end of the year aggregated
$4,900,000,000, the largest amount ever re-
ported. This increase, nearly all of which was
in balances payable on demand, occurred not-
withstanding the prohibition against the pay-
ment of interest on demand deposits, and
represented further accumulation of idle funds
by banks.

The most important factors in the increase
in deposits during the year were Treasury ex-
penditures of funds raised by
the sale of securities to banks
and purchases of gold and sil-
ver by the Treasury. The Treasury during 1934
purchased about $1,400,000,000 of gold and
$200,000,000 of silver. The sale of this gold
to the Treasury, which paid for it by drafts
on the Reserve banks, increased the member
banks reserve balances. To the extent that
gold purchases abroad were not paid for by
drawing down balances held abroad by banks
in this country, the increase in the gold stock
also resulted in an increase in deposits at com-=
mercial banks. In connection with the silver
purchases, silver certificates were issued in an
amount corresponding approximately to the
purchase price of the silver bought, and these
certificates were either paid into circulation
directly by the Treasury or deposited with the
Reserve banks. In the former case deposit of
an equivalent amount of currency at member
banks, and by them at the Reserve banks, and
in the latter case the expenditure of the Treas-
ury balance with the Reserve banks, resulted
in an increase of deposits and of reserves of the
member banks,

In addition to deposits created by Govern-
ment purchases of the precious metals, addi-
tional deposits resulted from sales of United
States Government obligations to member banks
and the subsequent disbursement of the funds
by the Treasury. Purchase by banks of secu-
rities guaranteed by the United States from

Factors in growth
of deposits
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holders of these securities also served to increase
deposits.

Deposits created in this manner, however, did
not always return to the banks that purchased
the securities. During 1934 there was a con-
siderable shifting of deposits among banks
within the country, largely as a result of the
Treasury in effect borrowing from banks in one
locality and expending the money and thus
creating deposits in othersections of the country.

Although the growth in deposits at member
banks during 1934 was spread throughout the
country, there were differences
in changes at the various classes
of banks. The following table
shows increases during 1934 in deposits at
member banks in New York City, in other
Teserve cities, and elsewhere.

Deposits by
classes of banks

‘GrowTH IN DEPOSITS AT MEMBER BaNKs IN 1934, BY
CrasSEs oF BaNks

Increzi%(gﬁ;psi)l)ions Percent of increase

Total de- | Adjusted | Total de- | Adjusted

posits |deposits!| posits {deposits!
All member banks. _.._....... 6, 681 4,059 25 19
New York City banks.._.._. 2,229 705 31 : 14
Other reserve city banks..... 2,797 1,817 24 21
Country banks__._..._._____. 1,655 1,537 20 21

t All deposits other than United States Government, Postal Savings
and bankers' deposits, minus checks and other cash items reported
as on hand or in process of collection.

Total deposits showed the largest percentage
increases at New York City banks and the
smallest at country banks. This was chiefly
due to the growth of bankers’ deposits, which
are mostly held by city banks, and individual
deposits showed larger increases at country
banks than at New York City banks. A dif-
ferent set of figures, showing average daily net
demand and time deposits at country banks
for the month of December, indicates that
banks in places with a population of less than
15,000 in a selected list of 21 agricultural States
were 26 percent larger than a year before, where-
as all other country banks taken as a whole
showed an increase of 17 percent. It would ap-
pearthat the increase in customers’ deposits was
largeratrural banksin agricultural sections than
at banks in other places.

As compared with 1929, however, the decline
in customers’ deposits has been much larger at
country banks, amounting to about 27 percent
as compared with 7 percent for all ¢ity banks,
This difference was probably due in part to the
larger volume of failures among country banks
since 1929, and some of the increase in deposits
in 1934 was due to the reopening of a number of
unlicensed banks which were not included in
the reports for 1933.

Additional deposits obtained in 1934 have
been employed differently by the different
classes of banks. It would ap-
pear from the following table
that country banks showed a
relatively larger increase in deposits of local
customers than did city banks, but that country
banks invested a smaller portion of their addi-
tional funds and placed a larger portion in idle
balances than did the city banks.

Use of funds by
banks

ConpitioN oF ALL MEMBER BANES
[In millions of dollars]

Changes during 1934 at—

All New | Other
mem- || York |Reserve thl)run-
ber City | city ban’;ﬁ

banks || banks | banks
Loans_ ... .. —805 —~204 ] -313| —198
Investments_______ .. __._________.._. -+3,736 (41,060 {41,765 | +911
Total loans and investments__._|-+2,931 +766 |-4+1,452 | +713
Reserves with Federal Reserve banks_[+1, 404 +673 | +481 1 -+249
Cashinvault___ ... ______._____ +138 +39 +49 -+50
Due from banks in United States!.___|41, 118 +10, -+881 | --527

Total reserves, cash, and due

frombanks. ..__________....._ 42, 660 4722 {+1,111 } 826
Adjusted deposits 2.___ +-4, 059 +705 1,817 (41,537
Interbank deposits_ . _. +1, 509 46131 4790 | 4106
United States deposits. i 4668 +369 | 4232 +67
Postal Savings deposits.. . ... ....... ~326 —51 —184 —91

t Includes time balances.

2 All deposits, other than U. S. Government, Postal Savings, and
interbank deposits, minus checks and other cash items reported ason
hand or in process of collection.

City banks were relatively heavier pur-
chasers of Government securities in 1934, but
it would appear that after expenditure by the
Treasury a larger portion of the funds lodged
as deposits with country banks. The latter
invested part of these funds, held a part as
excess reserves, and placed part on deposit
with city banks. These country-bank deposits
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received through the clearing system were
added to the credit of the city banks at the Re-
serve banks. It appears, therefore, that a
large part of the increase in excess reserves
during 1934, although carried by city banks, is
represented by balances held by these banksfor
their country correspondents and is at the dis-
posal of and subject to call by country banks.

The Federal Deposit Insurance Corporation
has recently released statistics as of October 1,
1934, which classify commercial
banks by size. According to
this compilation 60 percent of the commercial
banks had deposits of $500,000 or less. Banks
having over $5,000,000 in deposits constituted
in number 5 percent of all banks in the country
but controlled three-quarters of all deposits of
commercial banks.

Banks, by size

NumBeErR AND Drrosits oF Licensep COMMERCIAL
Banks aAND TrusT COMPANIES, BY SiZE oF DEPOSITS,
Ocr. 1,1934

Per- Per
Mum. | Total, 4o | oo cent ot
Deposits of— ger ]?f p (000 pum- tgtal
anks 5 e-
omitted) gg’ lgsf posits
$500,000 and under. _......__.___ 9,135 | $1,955,551 | 60.42 5.36
$500, 1 to $1,000,000. . _..._..__ 2,501 | 1,772,625 | 16.54 4.86
$1,000,001 to $2,000 000.. ... 1,664 | 2,324,922 | 1101 6.37
$2 000,001 to $5,000,000_ 1,076 | 3,242,721 7.12 8.89
$5,000,001 to $50,000 000 647 | 8,250,016 4.28 22. 61
$50,000,000 and over___......._._. 96 | 18,942,185 .63 51.91
Total . oo . 15,119 | 36,488,020 | 100.00 | 100. 00

1 Because of the exclusion of some minor items, these figures are not
exactly comparable with the usual compilations.

On October 1, 1934, approximately 93 per-
cent of all commercial banks were insured by
the Federal Deposit Insurance Corporation.
Out of the 14,028 banks participating in in-
surance, 8,191 had deposits of less than
$500,000 each, while 944 of the 1,091 uninsured
banks were in this group. All of the 96 banks
holding deposits in excess of $50,000,000 were
members of the Corporation, and these ac-
counted for somewhat more than half of the
aggregate of $35,975,000,000 deposits of banks
participating in insurance. The 1,091 com-
mercial banks which were not insured had
aggregate deposits of $512,781,000.

Among the groups of small banks more
than 99 percent of all depositors were fully

insured, and in the 96 largest banks more
than 97 percent were fully insured. Among
these largest banks, however, only one-fourth
of the aggregate deposit liability was insured,
while among the 8,191 banks, each with less
than $500,000 deposits, 85 percent was in-
sured. Details in this connection are shown
on page 200.

By proclamation issued on February 14,
1935, the text of which is published on page
182, the President prescribed
an additional period of 2 years
after March 3, 1935, during
which the Federal Reserve Board may author-
ize the use of direct obligations of the United
States as collateral security for Federal Reserve
notes. Authority to use such obligations as
collateral against Federal Reserve notes until
March 3, 1933, was originally granted by
the Glass-Steagall Act of February 27, 1932.
It was later extended for another year and
then for 1 more year with authority in the
President to extend it for an additional period
not to exceed 2 years. At the end of Febru-
ary total holdings by the Reserve banks of
bills discounted and bought were $12,000,000.
In view of this small amount of eligible paper
the Reserve banks were continuing to pledge
a considerable volume of United States Gov-
ernment obligations against outstanding Fed-
eral Reserve notes.

Extension of
Glass-Steagall
Act

Statement by the Secretary of the Treasury

On February 11, Secretary Morgenthau
issued the following statement:

“1. Since January 14 banks and dealers in
foreign exchange and gold have practically
stopped buying and selling gold, within gold
import and export points—which means that
the international gold standard as between
foreign countries and the United States has
ceased its automatic operation.

2. Thanks to the foresight of the Seventy-
Ehu((ii Congress, we now have a stabilization
und.

“3. When we saw that the external value of
the dollar was rapidly going out of control,
we put the stabilization fund to work ona
moment’s notice, with the result that for the
past 4 weeks we have successfully managed
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the value of the dollar in terms of foreign
currencies.

“The country can go about its business with
assurance that we are prepared to manage the
external value of the dollar as long as it may
be necessary.”

Change in Foreign Central Bank Discount Rate

On February 23 the Austrian National Bank
reduced its discount rate from 4% to 4 percent,

Meeting of the Federal Advisory Council

The first meeting of the Federal Advisory
Council for 1935 was held on Tuesday, Feb-
ruary 19. Mr. Walter W. Smith was reelected
president and Mr. Howard A. Loeb was re-
elected vice president. These officers as ex-
officio members and Messrs. Steele, Perkins,
Young, and Kemper will comprise the executive
committee. Mr. Walter Lichtenstein was re-
appointed secretary.

Amendment to Silver Regulations

On February 16, 1935, the Treasury Depart-~
ment issued the following press release:

The Secretary of the Treasury, with the approval of
the President, has amended the silver regulations of
August 17, 1934, so as to make it unnecessary for per-
sons to file reports pursuant to such regulations with

respect to the acquisition, importation, or disposition
of silver salts. The amendment reads as follows:

TrEASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
February 13, 1935.

AMENDMENT TO THE SILVER REGULA-
TIONS OF AUGUST 17, 1934

The silver regulations of August 17, 1934, as
amended, are hereby amended in section 22 by adding
at the end thereof the following:

‘“(g) Silver salts.”

The regulations, as so amended, may be modified
or revoked at any time.

H. MORGENTHAU, JR.,
Secretary of the Treasury.
Approved:
(Signed) FranNkuiN D. RoOOSEVELT,
February 14, 1935.

Expiration of Circulation Privilege with Respect to
Certain United States Government Bonds

The following release was issued at the Treas-
ury Department on March 2, 1935:

The Comptroller of the Currency, J. F. T. O’Connor,
today announced that in accordance with the opinion
of the Attorney General dated August 12, 1932, and
the act of Congress of July 22, 1932, the circulation
privilege on United States bonds conferred by the act
of July 22, 1932, would expire with respect to such bonds
on July 22, 1935; that national banks will, therefore, be
required either to withdraw these bonds, placing with
the Treasurer of the United States lawful money in lieu
thereof, or place in substitution therefor with the
Treasurer of the United States bonds bearing the cir-
culation privilege, namely, 2-percent Consols of 1930
or 2-percent Panama’s of 1916-36 and 1918-38.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled Feb. 23 and released for publication Feb. 26}

Industrial output, which had shown a rapid
growth in December, increased further in
January. Activity in the building industry
continued at a low level. Wholesale commod-
ity prices advanced considerably during Janu-
ary and the first half of February, reflecting
chiefly marked increases in the prices of live-
stock and livestock products.

Production and employment.—Volume of
industrial production, as measured by the
Board’s seasonally adjusted index, increased
from 86 percent of the 1923-25 average in
December to 90 percent in January. Activity
in the steel and automobile industries continued
to increase rapidly during January and the
early part of February; in the middle of the
month, however, steel production declined.
Output of lumber increased in January but was
still at a low level. At cotton and woolen
textile mills activity showed a considerable
growth, while in the meat-packing industry
output declined. Output of crude petroleum
increased further in January and the first half
of February.

Factory employment and pay rolls increased
somewhat between the middle of December
and the middle of January, although a decline
is usual at this season. At automobile factories
the volume of employment increased further
by a large amount, and there were substantial
increases at steel mills, foundries, and woolen
mills. Employment in the meat-packing in-
dustry continued to decline and in January
was at about the same level as a year ago.
Among the nonmanufacturing industries, the
number employed at retail trade establish-
ments and on construction projects showed
declines of a seasonal nature.

Value of construction contracts awarded
in January, as reported by the F. W. Dodge
Corporation, was slightly larger than in Decem-
ber but considerably smaller than a year ago,
when the volume of public projects was excep-
tionally large. The value of contracts awarded

for residential building in the 3 months from
November to January was about the same as
in the corresponding periods of the two pre-
ceding years.

Distribution.—Freight-car loadings showed a
seasonal growth in January. At department
stores the volume of business declined some-
what more than is usual after the Christmas
holidays.

Commodity prices.—The general level of
wholesale commodity prices, as measured by
the index of the Bureau of Labor Statistics,
advanced from 77.9 percent of the 1926 average
in the week ending January 5 to 79.4 percent n
the week ending February 16. During January
prices of cattle and beef showed substantial
mcreases, and in February the price of hogs
advanced considerably. Prices of cotton,
grains, and silk showed a decline in January
and the first few days of February, followed by
an advance in the middle of the month,

Bank credit—During the 5 weeks ended
February 20 member bank balances with the
Reserve banks increased by $260,000,000 and
their excess reserves rose to about $2,300,000,-
000. The principal factors in the increase were
an inflow of gold from abroad and disburse-
ments by the Treasury of funds previously held
as cash or on deposit with the Federal Reserve
banks.

Net demand deposits of weekly reporting
member banks in leading cities increased by
more than $200,000,000 in the 4 weeks ended
February 13. Total loans and investments of
these banks showed no significant changes dur-
ing the period. Slight declines occurred in
loans on securities and in holdings of direct
obligations of the United States Government,
while other loans and other securities increased
somewhat.

Yields on United States Government securi-
ties declined slightly further and other open-
market money rates continued at a low level.
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY SERIES)
{In millions of dollars]
Reserve bank credit outstanding Treasury
’I‘r:;s&xry Member | Sashand |y, | Other
Mone- national- Money in bank re- | GePOSts | o, Federal
Date (Wednesday) U. 8. |Otherre- tary gold bank circula- Serve with ber de- Reserve
Billsdis-| Bills | Govern- | serve Total stock our- tion |y rances | Federal | ol se-
counted | bought { ment se-| bank renc Reserve | P counts
curities | credit v banks

121 2,432 29 2, 688 4,036 2,303 5, 504 2,710 311 145 357

113 2,432 7 2, 655 4,036 2,302 5,397 2,777 353 172 205

112 2,432 1 2, 646 4,035 2,302 5, 356 2,788 407 143 288

104 2,432 -2 2,631 4,035 2,301 5, 204 2,851 398 137 287

111 2,434 2 2,630 4,033 2,302 5,289 2,652 597 141 287

97 2,432 4 2, 606 17,036 2,301 5,317 2,736 13,449 142 299

86 2,432 7 2, 593 7,089 2,301 5,321 2,851 3,301 130 200

75 2,432 18 2, 592 7,203 2,301 5, 344 2,830 , 499 132 201

62 2,432 8 2,567 7,438 2,302 5,355 3,093 3,440 127 202

46 2,432 2 2, 539 7,556 2,312 5,374 3,313 3, 294 133 204

37 2,432 8 2, 532 7,605 2,332 5, 345 3,454 3,226 143 301

33 2,432 -9 2, 608 7,640 2,343 5,334 3,449 3,252 154 302

29 2,432 5 2,519 7,681 2,356 5,336 3,439 3,318 161 303

26 2,432 4 2, 509 7,703 2, 360 5,371 3,450 3,323 140 207

17 2,432 (O] 2,492 7,732 2,381 5,347 3, 560 3,239 148 312

13 2, 430 9 2,493 7, 746 2,381 5, 347 3,665 3,204 167 237

10 2, 430 5 2,486 7,755 2,380 5,324 3,744 3,148 167 237

8 2,432 6 2,484 7,756 2,381 5,359 3,570 3,177 280 235

7 2,432 9 2,484 7,756 2, 380 5,352 3,678 3,008 257 235

8 2,430 3 2,473 7,763 2,380 5,344 3, 694 3,082 252 233

5 2,430 -1 2,469 7,766 2,375 5,316 3. 767 3,052 242 233

5 2,430 1 2,470 7,776 2,371 5,338 3,763 3,051 233 232

5 2,430 10 2,475 7,790 2,365 5,342 3,787 3,034 230 237

5 2,430 8 2,472 7,820 2,361 5,313 3,895 2, 956 251 238

5 2,430 5 2,468 7,835 2,359 5,310 3,769 3,121 224 239

b 2,430 3 2, 465 7,846 2,364 5,301 3,837 3,077 225 236

5 2,432 22 2,488 7,866 2,365 6,397 3,746 3,113 232 230

b 2,432 8 2,468 7,881 2,365 5, 344 3,902 3,014 223 231

5 2,432 (O] 2, 460 7,897 2,363 5,328 3,087 2,054 222 229

5 2,432 -3 2, 456 7,911 2,364 5,291 , 020 2,972 220 228

5 2,432 5 2. 463 7,932 2,361 5,315 3.915 3,074 219 232

5 2, 432 (O] 2, 458 7,957 2,357 5,334 4,059 2,941 209 229

5 2,431 11 2,468 7,979 2,375 5,343 4,064 2,976 211 228

5 2,432 (O] 2,457 7.983 2, 390 5,347 4,072 2,972 211 228

5 2,432 5 2,463 7,981 . 403 5,345 4,127 2,944 204 226

b 2,432 [ 2, 467 7,963 2,412 5,419 3,907 3,087 203 225

5 2,431 10 2, 469 7,968 2,414 5, 409 3,948 3,058 213 224

5 2,431 8 2, 466 7,972 2,412 5,412 3,889 3,124 195 230

6 2,430 7 2,463 7,976 2,409 5,403 3,970 3,061 186 229

6 2,431 3 2,455 7,980 2.407 6,468 3,805 3, 068 182 220

6 2,430 O] , 448 7,985 2,403 5,479 3,979 2,967 183 229

6 2,430 9 2, 457 7,990 2,410 5, 469 3,996 2,968 183 239

[ 2,430 5 2,452 7,993 2,429 5, 436 3,985 3,049 185 239

(] 2,430 8 2, 455 8,002 2,434 5,453 4,006 3,031 164 237

6 2,430 -7 2, 440 8, 008 2,442 5, 503 4,032 2,944 172 240

6 2,430 29 2,474 8,030 2,450 5, 480 4,107 2,964 163 240

6 2,430 23 2,470 8,076 2, 459 5, 455 4,196 2,956 159 23¢

6 2,430 ’ 12 2,460 8,112 2, 469 5,518 4,108 3,017 160 239

[} 2,430 ! 6 2,452 8,161 2,478 5, 545 4,073 3,060 176 237

6 2,430 17 2,462 , 180 2,486 8, 532 4,112 3,060 184 238

9 8 2,430 32 2,477 8,198 2, 505 5, 587 3,043 3,221 185 243

9 6 2,430 25 2,470 , 228 2, , 628 , 961 3,181 188 244

7 ] 2,431 17 2,461 8,243 2, 514 5, 534 4,090 3,164 190 240

7 6 2,430 24 2,467 8, 258 2, 508 5,420 4,283 3,004 194 242

17 6 2,430 15 2,468 8,273 2, 504 5,382 4,388 3,019 215 242

9 6 2, 430 19 2,463 8, 308 2. 500 5,347 4,501 2,994 188 241

7 [ 2,430 16 2,460 8,387 2,497 5,355 , 542 3, 194 242

6 6 2,430 24 2, 466 8, 421 2, 503 5,407 4,633 2,930 176 246

7 6 2,430 8 2, 45 8,456 2, 525 5,430 4, 580 2,995 182 245

6 6 2,430 ! 7 2,448 8,489 2,522 5,442 4, 645 2,932 193 247

6 6 2,430 ; 7 2,450 8, 524 2,520 5, 442 4, 588 3, 006 211 246

1 Increase from previous date represents principally increment resulting from reduction in weight of gold dollar on Jan. 31, 193¢

* Less than $500,000.
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RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES)

fIn millions of dollars]

Reserve bank credit outstanding Treasury oth
Treasury eash and or
Mone- | and na- | Money Mbe;ﬁg“ deposits gg;'_ Federal
Month or week Bills U.8s. Other tarygold | tional- | fncir- | EVE | with | S Reserve
dis- Bills | Govern- | reserve { mgiq) stock bank | culation | y oy o | Federal posits ac-
counted bought | ment bank currency Reserve counts
isecurities| credit banks
1933—December. . _._... 17 | 101 2,432 19 2, 669 4,036 2,293 5,523 2,616 357 143 358
1934—~January......._. 101 113 2,432 9 2, 656 4,035 2,302 5,382 2,764 397 146 304
February. 70 87 2,432 8 2,597 1 17,138 2,303 5,339 2,822 | 13,448 136 293
March.. 56 40 2,437 3 2, 535 7, 602 2,333 5,368 3,361 3,298 144 200
April... 43 16 2,439 9 2, 507 7,736 2,877 5,366 3,594 3,222 170 268
May. 36 6 2, 431 ] 2,479 7,759 2,378 5, 355 3, 695 3,083 249 234
June. 28 5 2,424 7 2,464 7,821 2,363 5,341 3,790 3,054 226 237
July.. 23 5 2,432 9 2,469 7,893 2, 364 5, 350 3,928 2, 999 219 20
August._. 21 5 2,432 8 2,463 7,971 2,378 5,355 4,045 2,976 208 228
September.. 22 5 2,431 10 2, 469 7,971 2,411 5,427 3,947 3,054 197 227
October. ... 12 6 2, 430 8 2,457 7,989 2,415 5,473 3,964 3,011 177 234
November.. n [ 2,430 20 2,466 8,047 2, 455 5, 404 4,100 2,970 166 238
December........ 10 6 2,430 26 2,472 8,19 2,494 5,577 4, 037 3,120 181 241
1935—January. . ...o.... 8 6 2,430 21 2,465 8,284 2, 504 5,411 4,355 3,053 194 241
February......... 6 6 2,430 20 2,462 8, 465 2,513 5, 439 4,601 2,965 189 246
Week ending Saturday—
1934—Nov. 3. .ooo.. 11 é 2,430 10 2,457 8,002 2,434 5,470 4, 004 3,015 167 237
Nov. 10. 11 6 2,430 12 2,459 8,009 2,444 , 508 4,044 2,952 172 238
Nov, 17. 10 (] 2,430 32 2,478 8,029 2,453 5,493 4, 108 2, 955 165 239
10 ] 2,429 25 2, 469 8, 069 2,464 5,474 4,159 2,671 160 239
12 8 2,430 13 2, 460 8,112 2, 469 5, 511 4,126 3,005 160 239
11 6 2,430 13 2,460 8,152 2,476 5, 556 4, 003 , 028 172 239
10 ] 2,430 19 2,465 8,178 2,487 5, 554 4,093 3,061 183 240
10 [ 2,430 40 2,486 8,204 2,501 5, 604 3,043 3,214 185 244
10 6 2, 430 33 2,478 8,225 2, 508 5, 609 3,995 3, 180 184 244
7 [ 2,431 21 2,465 8,241 2,513 5,523 4,117 3,146 192 241
7 6 2,431 23 2, 466 8, 257 5 5,435 4,270 3,000 194 242
9 [] 2,430 22 2, 466 8,270 2, 504 5,301 4,373 3,028 206 242
8 6 2,430 24 2, 468 8,304 2, 500 5,364 4,473 3,001 192 242
7 6 2,430 19 2,462 8,372 2,497 5,377 4, 522 3, 008 180 244
6 6 2,430 23 2, 466 8,421 2, 500 5,423 4, 602 2,943 174 245
6 6 2,430 26 2,468 8, 453 2, 515 5, 440 4, 590 2, 984 177 245
6 6 2,430 18 2,460 8,497 2,523 5,452 4,625 2,957 200 246
RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH SERIES)
{In millions of doHars}
Reserve bank credit outstanding Treasury
Treasury cash and Other
Mone- | and na- | Money M:;gger deposits gé’;'_ Federal
End of month Bills U. 8. Other tary gold| tional- Ieir- | iorve with |0 e | Reserve
dis- Bills | Govern- | reserve Total stock bank | culation |yl eae Federal | 0 | ac-
counted bought ment bank currency Reserve | P counts
securities| credit banks
98 133 2,437 20 2, 688 4,035 2,303 5,518 2,729 287 132 360
83 111 2,434 2 2,630 4,033 2,302 5, 289 2, 652 597 141 287
64 62 2,432 8 2, 567 17,438 2,302 5, 355 3,003 13,440 127 292
54 29 2,447 16 2,545 7, 694 2, 361 5,394 3, 457 , 293 157 209
39 9 2,431 6 2,485 7,757 2,378 b, 368 3, 599 3,148 268 236
31 5 2,430 —4 2,463 7,779 2,368 5,357 3,746 3,053 222 232
25 5 2,432 10 2,472 7,856 2,367 5,373 3,840 3,016 233 233
22 5 2,432 3 2, 462 7,931 2,361 5,317 4,029 2,971 207 224
23 5 2, 432 4 2, 464 7,978 , 408 5,396 4,052 2,968 208 226
15 6 2,431 1 2, 464 7,978 2,405 5, 456 3,934 3,051 178 228
11 6 2,430 8 2,455 8, 0602 2,434 5, 453 4,006 3,031 164 237
1 6 2, 430 8 2,453 8,132 5, 549 4,081 3,022 161 239
7 6 2,430 20 2,463 8, 239 2,511 5,536 4,096 3,150 189 241
1935—January........_. 7 6 2,430 19 2,461 8,301 2,406 5,380 4, 543 2,989 191 243
February ... ... 6 6 2,430 23 2,465 v 8,526 2,519 v 5,467 4, 587 » 3,003 207 246
)
19 Preliminary.

Increase from previous date represents principally increment resulting from reduction in the weight of gold dollar on Jan. 31, 1934,
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL
NOTE AND FEDERAL RESERVE BANK NOTE STATEMENTS

{In thousands of dollars}

RESERVE

ABSETS

Feb. 28, 1935

Jan. 31, 1935

Feb. 28, 1934

Gold certificates on hand and due from U. 8. Treasul¥ . « e oeae oo occcccameeaceacmamaenmmcmenen 5, 542, 567 5,389, 056 3,895,811
Redemption fund—Federal Reserve notes 16, 15,875 35,138
L8 T T OO 247,013 275,346 208, 727
7= T 0 5,806, 779 5, 680, 277 4,139,676
Redemption fund—Federal Reserve bank NOteS. -« oo oo n oo cacaec e amcm e meenee 250 1,841 12, 595
Bills discounted:
For MembBer DANKS. ... oot ii e cactccieeacaucemaeseemememmeemanmanan 5,893 6, 595 63, 998
For nonmember banks, €tC. ... . iccicecccaacescmvneananoann—a 69 65 392
Total bills discounted_ .. e nmnanam e ra————————— 5,962 6, 660 64, 390
Bills bought:
Payablein dollars . 36 56,458
Payable in foreign currencies 5, 502 5,887
Total bills bought 5,538 62, 345
Industrial advances.. 17,545 |oooee s
U. 8. Government securities:
Bought outright 2, 430, 282 2, 430, 309 2, 430, 351
Under resale agreement . . o ... o naeserseccceacnecesnesamamcmemmmeca—smmamesee| oo cmoo|eccmeccaeaa , 600
Total U. 8. Government securities.........c..oceooo. emmememcmemmareesasmsmmersenenmeeoann 2,430, 282 2,430, 309 2,431,951
Other reserve bank credit:
Municipal WarTants. - -t a e ceimmmactmrecaeemmarceeameeeeemessmeamasemommmm o] e c e ao|cc e acmamc o 653
Due from foreign banks. .. TR T 803 805 3,485
Reserve bank float (uncollected items in excess of deferred availability iterns; 3,144 206 3.882
Total reserve bank credit outstanding... .o et eleoee 2, 465, 092 2,461, 063 2, 566, 706
Federal Reserve notes of other reserve banks_ ..o 18, 445 19, 145 13, 293
Uncollected items not included in float. . . e arcmrecac e e e 485, 883 459, 125 406, 909
BanK PremiSes ccuee oomcorimecoccocareec e cmcecacoccamaeeemmecmceceeecoceeoeaseceseccaemmcnee 49, 436 49,307 52,382
Al Ot hOr A8SBES e etiieccesemcamcmmencessemaeenae 46, 694 48, 657 117,441
Total assets eemeecececcacatetmasaccetaecamemranean e asseasmenre 8,872,579 8,719, 415 7.2309 002
Federal Reserve notes: LIABILITIES
Held by other Federal Reserve banks 18, 445 19, 145 13,293
Outside Federal Reserve banks. .. 3,135, 869 3,065,377 2. 966. 344
Total notes in circulation..... 3,154,314 3,084, 522 2, 979, 637
Federal Reserve bank note circulation—net. . 1,301 25,412 195,376
Deposits:
Member banK—Teserve 8CCOUDL . o o u e aecccmccacccamacmsanccacaeccsacmcrarasanmmesanra-aa——n 4, 587,083 4, 543, 331 3,093,119
United States Treasurer-~general account. 95, 156 75, 588 45,261
Foreign bank. e e oo mecaececeeeeaitoeeAsemmAESmcAveesessseAeEAveEeneeemee~o-——— 14, 602 14,184 3,433
Other deposits 192, 116 176,475 123, 568
POt AOPOSIES. o o e o e mcmcmce e cce s cceceececceacncamecceassatmemncn e amamen 4, 888, 957 4, 809, 578 3, 265, 381
Deferred availability items - e - - 485, 883 459,125 406, 909
Capital paid in eeaicmceccevmmmemee—mceceec—ccmesesca-dsacesdceseuessememsesessemecc- 147, 002 146, 896 145, 310
Surplus (sec. 7) P 144,893 144,863 138,383
Surplus (sec. 13b). ———— 13, 445 11,560 (... _._..._.
Reserve for conti it [ 30,824 30, 820 22, 527
Allother liabilities. .o oo cmummiimcmeaaanas - 5, 860 8, 609 155, 479
Total labilities ... occocecoeeeao . S 8,872, 579 8,719,415 7,309, 020
Contingent liability en bills purchased for foreign correspondents. 405 317 4,835
Commitments to make industrial advances.......... R 14,435 11,738 | ... PP,
PEDERAL RESERVE NOTE STATEMENT
Notes issued to Federa! Reserve banks by Federal Reserve agents... 3, 493, 147 3, 369, 781 3.224, 644
Oollateral held by agents as security for notes issued to bank:
Gold certificates on hand and due from U. 8. Treasury. 3,287,473 3, 256, 350 2,765,318
Eligible paper-.... - 3,955 5,190 95, 149
U. 8. Government securities.... - 203, 000 186, 000 412,800
BTN T 15T 3 O RO 3,494. 428 3,447, 540 3.273.267
FEDERAL RESERVE BANE NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) e 11,718 36, 354 219.744
Collateral pledged against outstanding notes:
Discounted and purchased bills___.. JR PN A 1,144
U. 8. Government securities.......... cman 17, 000 42,074 249, 774
Total collateral 17,000 42,074 250, 918
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KINDS OF MONEY IN CIRCULATION

{Money outside Treasury and Federal Reserve banks

In millions of dollars)

t Stand- | o; Treas- : Federal} Na-
Gold Silver Subsid-| pr: United |Federal :
End of month Total 2&13 certifi- sﬁl;%r certifi- n%rtzs iary I‘gﬂ;’r States |Reserve Rgg‘;‘g ® %ggil
cates cates silver notes | notes

dollars of 1890 notes | notes
1933—September.. ... oo ... 5,363 25 232 28 385 1 265 115 280 [ 2,966 156 909
October..... 5,347 25 225 29 387 1 267 116 277 | 2,930 189 903
November.. P 219 29 394 1 269 117 285 | 2,998 208 913
24 213 29 407 1 272 117 286 | 3,044 208 918
........ 178 29 391 1 267 116 283 | 2,804 202 927
- 167 29 399 1 270 117 289 | 2,940 194 938
- 161 30 403 1 272 118 289 | 3,005 178 936
- 157 30 400 1 274 118 282 | 3,025 162 918
- 153 30 402 1 277 120 279 | 3,038 15t 906
- 150 30 401 1 280 119 280 { 3,068 142 902
- 146 30 399 1 280 121 277 | 3,044 133 885
August. .. - 143 31 438 1 282 122 274 3,103 125 878
September. - 139 31 483 1 284 122 274 { 3,131 119 870
October . .o iecaeoll 5,453 e 136 31 510 1 288 123 273 | 3,124 112 856
November.. 133 32 558 1 291 124 273 ¢ 3,176 107 853
December. ... ciaacacaas] 5,536 |leeaecaan 130 32 592 1 294 125 2656 ¢ 3,176 101 820
1935~~January .. .o oo ooo.o... 127 31 580 1 287 123 259 | 3,048 97 827
February #.- ..o oocvaiccccaaeoa] 5,467 eeecnen 126 31 599 1 239 123 263 | 3,119 94 823

» Preliminary figures.

Note.—For figures of paper currency of each denomination in circulation see p. 193,

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

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

{In millions of dollars]

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

(In thousands of dollars}

|
Gold || N
stock | Increase et re-
[ Net gold] lease Other
Year and month at :{‘d ! ";tggll(d import {from ear-| factors?
month mark}
< | ! {
$1=2584¢ grains of gold Yo fine; i. ¢., an

ounce of fine gold=§20.67
1932—~Total oo ccmenfavaaaae. 52.8 | —446.2 457.5 4.6
1933—November. ....... 4,036 | .c.eo. . —0.8 0.6 0.1
December.......... 4,035 -0.5 9.1 11.8 -3.1
Total (12 mo.)..{-"ueunan ~190.4 | —173.5 | ~58.0 41,1
1934—January .comeav.-- 4,033 -2.1 -2.8 12.2 -11.6

$1=16%41 grains of gold Yo fine; §. ¢., an
ouwce of fine gold=$35

February......... 7,438 || 8,405.0 452.6 68.7 | 2,883.8
March. coucaeeeees 7,694 256. 1 237.3 -0.8 19.6
April___ ... 7,757 615 54. -11 7.9
MaY . ceeceamaeas 7,779 22, 33.6 0.5 -11.6
JO0O e ccaccaaaan 7,856 77.1 63.7 1.0 12.5
JUYeivenme e 7,931 74. 4 52.3 0.6 21.4
August__..ooo.... 7,978 47.4 37.2 =11 11.2
September........ 7,978 0.4 ~18.7 2.4 16.6
October. ... 8,002 23.5 10.8 0.3 12.4
129.9 120. 9 ~0.1 9.1
106.2 92.1 0.1 14.1
Totalemewivaenaa] e an 4,202.5 | 1.133.9 82.6 | 2,986.1
1935—January . ..cc.eo-o & 391 153.3 140, 4 1.1 2.8
February ro.__..__ 8, 526 134.9 122.8 0.2 11.9

» Preliminary.

1Gold released from earmark at Federal Reserve banks less gold placed
under earmark (with allowance when necessary for changes in gold ear-
marked abroad for account of Federal Regerve banks).

1 Figures are derived from preceding columns and indicate net result
of such factors as domestic prodaction, movements into and out of non-
monetary use, imports and exports that do not affect gold stock during
the month or year, and increment resulting from reduction in weight of
gold dollar.

Back figures.—See Annual Report for 1933 (table 51).

January-Febru-

January ary

February

From or to—

Ex-
ports

Im-
ports

Im-
ports

Ex-
ports

Im-
ports

Belgium . ......._..
England_
France._.
Germany. .
Netherlands.
Switzerland.._

Central America.

Mexico
Argentina. .
Colombia_.

British India...____
China and Hong
Kong. . oo
Dutch East Indies.
Japan._ . _____._.____
Philippine Islands.
All other countries?.

Total__...... 122, 817 46

149, 755 272,572

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

Back figures.—See Annual Report for 1933 (tables 53 and 54).
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MEMBER BANK RESERVE BALANCES
{Averages of daily figures. Figures are for licensed banks only. In millions of dollars}]

Reserves held Excess reserves
Month or week
Total—all Other |, »s| Total—all Other
New York ‘Country New York ‘““Country”’
member Reserve member Reserve
banks City ! cities banks banks 2 City ! cities banks 3
19834—JanUary -« oo emcaen 2,740 897 1,222 622 865.7 146.8 476.6 242.4
February 2,799 872 1,271 656 890. 8 118.3 509.1 263. 4
March. 3,345 1,227 1,422 696 1,875.1 432.2 646. 5 297. 4
April... 3, 582 1,290 1,536 756 1,541.0 454.6 736.4 350.1
May... 3, 6956 1,323 1, 598 773 1,623.5 484, 7 778. 4 360. 4
June... 3,790 1,391 1,632 767 1,684.6 532.2 99, 6 352.8
July.... 3,928 1,393 1,725 810 1,789.4 525.7 874.0 389,
August... 4,045 1, 509 1,719 817 1,883.6 638.2 852.2 393.3
September.. R 3,947 1, 440 1,692 814 1,754,1 562.0 808.7
October. .. .o oo 3,964 1,461 1,667 837 1,730.6 568. 1 766.4 396.1
November 4, 100 1, 506 1,745 849 1,834.5 603.8 829.3 401. 4
December. ..o eens 4,037 1,468 1,727 843 1,747.8 555. 8 799.9 392.2
1935—January - ... 4,355 1,651 1,837 867 2,035.2 715.9 907.7 411.6
Week ending (Friday):
1934-—NOV. Zuecccccacaccccccaccammameane 4,000 1,467 1,701 831 1,744.0 561. 4 794.6 383.0
Nov. 9 4,033 1,430 1,736 867 1,784.0 530.5 827.0 427.0
4,104 1,478 1,759 868 1,854.0 582.7 841.5 430.0
4,153 1,563 1,748 842 1,873.0 660. 5 829.1 3
4,139 1, 565 1,736 838 1,861.0 655.0 814.2 392.0
4,080 1,469 1,752 869 1,805.0 558.7 825.2 421.0
4,113 1,457 1,779 877 1,818.0 538.0 847.7 432.0
3,944 1,421 1,706 818 1,643.0 508. 778.1 357.0
3,972 1,482 1,677 813 1,685.0 576.1 755.2 354.0
4,108 1, 564 1,705 839 1,823.0 647.5 783.9 391.6
4,244 1, 594 1,794 856 1,951.0 674.7 870.6 405.7
4,365 1, 606 1,884 876 2,054.0 670.6 950. 7 432.7
4, 456 1,678 1,904 873 2,125.0 736.0 972.2 416. 8
1 Central Reserve city banks only. 1 Weekly figures of excess reserves of all member banks and of country banks are estimates.

Back figures.—See Annnal Report for 1933 (table 73).
MEMBER BANK DEPOSITS

[Averages of daily figures. Figures are for licensed banks only. In millions of dollars)

et demand and time deposits et demand deposits ime deposits
Net d d and time d it: Net d d d it: Time g it:
Month or week Total— « Total— < Total—
New Other Coun- New Other | “Coun- New Other | “Coun-
ell mem-|| vory | Reserve| try” [2N &em' York |Reserve| try” [HIem-l vt | pocerve| try’

ba?]?;‘s’ City ¢ | cities | banks! bankrsl City? | cities | banks1 ban%:sl City * | cities | banks?

24, 248 6,348 9,937 7,963 | 15,021 5, 599 5,804 3,528 9,227 749 4,043 4,435
24,674 6,370 | 10,124 8,180 | 15,341 5,624 6,048 3,668 9,333 746 4,075 4,512

25, 288 6,671 | 10,303 8,314 | 15,851 5,943 6,172 3,736 9, 437 728 4,131 4,578
26, 009 6,992 | 10, 568 8,449 | 16,457 6, 256 6, 384 3,817 9, 552 736 4,184 4, 632
26, 363 7,001 10, 787 8, 875 6, 720 6, 283 6, 541 3, 896 9, 643 719 4, 246 4,679
26, 698 7,168 1 10,929 8,601 | 16,938 6, 433 6, 645 3,909 9,711 735 4,284 4,691
27,073 ,236 1 11,127 8,710 | 17,276 8, 500 6, 807 3, 969 9, 796 736 4,319 4,741
27, 310 7,252 ; 11,280 8,777 | 17,490 6, 534 6, 940 4,016 9, 819 719 4,340 4,761
27,615 7,300 | 11,436 8,878 | 17,800 6, 591 7,103 4,111 9, 809 709 4,333 4, 767
28, 034 7,409 | 11, 587 6,038 | 18,208 6, 704 7,269 4,235 9, 826 705 4,319 4,802
November. , 364 7,465 | 11,744 , 154 | 18,524 6, 780 7,418 4,326 9,840 685 4,326 4,820
December ..o 28, 538 7,512 | 11,828 9,197 | 18,769 6, 865 7,527 4,376 9, 769 647 4,301 4,821
1935—January. .. ..____...____ 28, 907 7,694 | 11,933 9,280 | 18,993 7,043 7,527 4,422 9,914 651 4,406 4, 857
Week ending (Friday):
1934—NOV. 2u e e |ememeeane 7,503 | 11,663 6, 806 7,325
11,684 6,756 7,346
11,768 oo feacacat 6,725 7,428
11,768 6, 784 7,443
11,782 6, 840 7,475
11,813 6, 850 7,639 [occans
11,847 6,922 7,574 i
11,828 6,872 7,535 1.
11, 793 6, 822 7,476 |.
11,844 6,897 7,468
11,878 6, 920 7,483
11, 968 7,044 7,565
11,963 7,098 7,547 |-
§ Weeokly figures are not reported. 2 Central Reserve city banks only.

Back figures.—See Annual Report for 1933 (table 73),
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS
[In millions of dollars]
| Loans to other customers Open-market loans I! Investments

| , ; Total

Total ! || Purchased paper oans

loans || Loans! Se- Other- I Loans U. 8. cured

Oall date irmvost- || baks cured | Be- | ise || Accepte| Aec- bro- Qor- {other| by
‘ments Total stggks t?m;?agl secured) potal || ances | cept- | Com- | kers | Total || SFD | secu- |stocks
y iipayable| ances | mer- |. in rities | and
and |estate| unse- | i N secu- bonds
bonds cured i, n pay- | cial ew rities
il United| able | paper | York!
. States [abroad
TOTAL—ALL MEMBER |
BANKES ;

1931—Mar. 25 34,729 446 | 19,940 || 7,423 | 3,220 | 9,208 | 2,454 361 101 361 | 1,630 | 11,889 || 5,002 | 6,886 | 9,272
June 30 33,023 457 | 19,257 || 7,117 | 3,218 | 8,922 | 2,103 389 113 384 11,217 | 12,106 {} 5,343 | 6,763 | 8,563
33,073 590 | 18,713 || 6,842 | 3,149 | 8,722 1,563 : 268 70 296 028 | 12,199 || 5,564 | 6,635 | 8,081
30, 575 790 | 17,570 || 6,200 | 3,038 ; 8,242 901 | 146 41 140 676 | 11,314 || 5,319 | 5,996 | 7,320
001 573 , 267 |1 5,292 | 2,804 | 7,081 747 ! 313 34 122 278 | 11,414 || 5,628 | 5,786 | 5,916
28,045 457 | 14,497 |} 5,086 | 2,885 | 6,527 970 407 34 115 414 | 12,121 || 6,366 | 5,755 | 5,770
27,469 444 | 13,005 (| 4,848 | 2,862 | 6,195 8585 375 30 93 367 | 12, 6,840 | 5,726 | 5,447

786 330 | 11,337 || 3,918 | 2,372 | 5,049 1,191 291 25 87 788 | 11,928 |} 6,887 | 5,041 , 884

24,953 297 | 11,523 || 3,800 | 2,364 | 5,350 { 1,238 303 24 164 748 | 11,804 | 6,801 | 5,093 | 4,713
25, 220 287 1 11,315 || 3,772 | 2,359 | 5,184 | 1,231 223 37 132 840 | 12,386 || 7,254 | 5,132 | 4,769
26, 548 225§ 11,093 || 3,644 | 2,382 | 5,067 | 1,387 350 26 157 885 | 13,842 || 8,667 | 5,175 | 4,608

27,175 153 | 10,804 || 3,516 | 2,357 | 4,931} 1,566 264 20 200 | 1,082 | 14,652 || 9,137 | 5,815 | 4,651

27,589 149 | 10,782 || 3,326 | 2,297 | 5,161 | 1,361 278 30 253 802 | 15,267 || 9,186 | 6,081 | 4,178
Dec.3eencnnaaas 28, 150 155 | 10,509 |} 3,296 | 2,273 | 4,940 | 1,363 256 31 232 843 | 16,122 {1 9,906 | 6,216 | 4,194

NEW YORK CITY?

154 | 4,007 |} 1,960 150 | 1,896 | 1,651 199 51 361,367 | 2,662 1,466 | 1,196 | 3,307
150 | 3,839 || 1,897 160 | 1,782 | 1,497 T 206 44 94 1,063 | 2,801 | 1,656 | 1,145 , 026

250 | 3,850 || 1,816 152 | 1,881 | 1,121 201 33 48 839 | 3,032 1,830} 1,202 | 2,780

374 3,604 | 1,728 153 | 1,813 695 107 17 29 542 | 2,697 | 1,768 928 | 2,474

260 | 2,856 || 1,343 160 | 1,353 565 262 21 23 258 | 3,033 | 2,008 | 1,025 { 1,757

203 | 2,638 |{ 1,300 154 | 1,184 763 341 18 14 391 | 3,508 || 2,429 | 1,079 | 1,811

216 | 2,621 || 1,247 160 | 1,214 701 330 15 19 3371 3,789 {1 2,603 | 1,186 | 1,609
162 | 2,297 || 1,082 157 | 1,057 964 224 10 10 720 | 3,709 || 2,551 | 1,158 | 1,888

143 | 2,436 || 1,032 149 | 1,254 891 233 8 P14 624 | 3,501 | 2,320 1,181 | 1,728

146 | 2,395 || 1,034 148 ) 1,213 912 170 17 19 706 | 3,542 1) 2,362 | 1,179 | 1,824

112§ 2,321 986 156 | 1,180 986 276 8 14 687 | 3,032 2,768 | 1,184 | 1,724
68| 2,202 937 156 1 1,100 | 1,131 225 10 13 883 | 4,265 | 3,053 | 1,212 , 840

66| 2,294 876 150 | 1,287 883 232 12 8 631 ,300 || 2,954 | 1,345 | 1,531

63| 2,202 874 139 | 1,188 894 210 16 6 662 | 4,602 | 3,246 | 1,356 | 1,565

OTHER RESERVE CITIES
1931—Mar. 25.c.cecuenaan 13,965 235 8,400 || 3,366 | 1,619 | 3,423 645 158 48 212 227 | 4,676 1) 2,313 | 2,364 | 3,729
June 30. 13, 567 2471 8,100 [} 3,188 | 1,621 | 3,201 470 21 67 189 124 | 4,750 || 2,408 | 2,342 | 3,450
Sept. 29. 13,016 284 | 7,845 | 3,002 | 1,585 | 3,168 326 67 36 167 56 | 4,561 1 2,301 | 2,260 | 3,317
Dec. 31. 12,115 347 | 7,407 | 2,806 | 1,538 { 3,063 135 35 21 62 16 | 4,226 |[ 2,133 | 2,003 | 3,050
932—June 30. 11,045 254 | 6,519 || 2,403 | 1,407 | 2,700 118 38 1 62 70 4,154 || 2,187 | 1,066 | 2,585
8ept. 30. 10,979 205 6,196 || 2,304 | 1,408 | 2,486 151 58 14 65 141 4,427 |1 1,961 { 2,466 | 2,456
Dec. 31.._. 10, 635 178 { 5,879 | 2,160 | 1,398 | 2,312 115 44 13 46 12| 4,362 ) 2,462} 1,900 | 2,298
1933—June 30 5. 9,780 120 | 4,846 || 1,702 | 1,160 | 1,984 184 63 13 51 58 | 4,621 2,867 | 1,754 | 1,846
Oct. 25. 9, 951 120 4,012 1,660 | 1,144 | 2,108 274 68 14 91 100 | 4,645 || 2,880 | 1,757 | 1,836
Dee. 30. 10, 157 103 { 4,797 || 1,630 ] 1,151 [ 2,018 258 50 17 78 112 | 5,000 || 3,209 | 1,790 | 1,809
1934—Mar. 5. 10, 816 79| 4,669 || 1,566 { 1,158 | 1,945 306 64 15 89 138 1 5,763 || 3,954 | 1,809 | 1,753
June 30. 11,054 53| 4,586 | 1,526 [ 1,145 | 1,915 311 34 8 115 154 | 6,104 | 4,102 | 2,002 | 1,708
Oct. 17___ 11,367 551 4,562 1 1,421 | 1,120 | 2,021 328 39 15 151 123 ¢ 6,423 || 4,240 { 2,183 | 1,669
Dec.3lciuecnncnans 11, 609 65 | 4,459 | 1,412 | 1,108 | 1,939 320 42 14 135 131 , 764 || 4,551 | 2,213 | 1,567
“COUNTRY"” BANKS

1931—Mar. 25 12,290 58| 7,624 || 2,097 | 1,449 ; 3,978 158 5 2 114 36| 4,550 1 1,224 | 3,326 | 2,147
June 30 12,068 60 7,318 i1 2,031 | 1,437 { 3,849 136 2 2 101 30| 4,555 1,279 | 3,276 | 2,078
Sept. 20. 11, 805 64| 7,018 1,935 1,411 | 3,673 116 1 2 81 32 ,606 1| 1,438 | 3,172 | 1,985
Dee. 31 10, 999 691 6,469 (| 1,756 | 1,346 | 3,367 71 4 2 48 18 | 4,302 | 1,418 | 2,074 | 1,796
10, 240 59| 5,802 1,546 | 1,328 ( 3,018 64 13 2 36 13 | 4,226 | 1,432 | 2,704 | 1,574
, 954 49 663 || 1,481 | 1,324 | 2,857 55 8 2 36 9| 4,187 ! 1,471 2,715 | 1,503
9, 607 50| 5,405 | 1,432 | 1,304 | 2,669 39 1 2 28 81 4,114 1 1,474 | 2,640 | 1,450
7,873 381 4,194 1 1,132 | 1,055 ) 2,007 43 4 1 27 10| 3,508 || 1,460 | 2,120 | 1,150
8,031 35| 4,175 1,118 | 1,070 | 1,987 73 2 2 46 23| 8,748 (| 1,502 | 2,156 | 1,148
, 068 38 4,123 11 1,108 | 1,061 { 1,958 62 3 3 34 22| 3,845 1,683 | 2,162 1,136
8,381 35] 4,103 { 1,093 | 1,068 | 1,942 95 10 2 54 30| 4,148 | 1,046 | 2,202 | 1,129
8, 456 33| 4,016 | 1,053 | 1,056 | 1,006 124 5 2 72 45 | 4,283 || 1,082} 2,301 | 1,102
8, 649 281 3,028 | 1,027 1,026 1,873 150 5 3 95 48 | 4,545 (| 1,002 | 2,552 1,078
..... 8,780 27| 3,849 {| 1,010 | 1,026 | 1,813 149 5 2 92 50| 4,756 || 2,108 | 2,647 | 1,062

t Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City.

! Beginning June 30, 1933, figures

3 Central reserve city banks only.

Back figures.—This classification of loans is not available for dates prior to Oct. 3, 1928, see Annual Report for 1931 (table 53), but comparable
fAgures of total loans secured by stocks and bonds are given for June 30, 19256-28, in the Annual Report for 1928 (table 82); for separate figures of
United States Government securities and other securities back to 1914, see Annual Report for 1933 (table 78).

relate to licensed banks oaly.
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ALL BANKS IN THE UNITED STATES

[Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks,
and such private and industrial banks as are includeqd in abstracts issued by State banking de}l)]a.rtments. Also includes, beginning with June
1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Compiroller
of the Currency or a Federal Reserve bank]

LOANS AND INVESTMENTS

{In millions of dollars]

All banks Member banks Nonmember banks
Date Mutual savings banks Other nonmember banks
Invest- Invest-

Total || Loans | pones || Total |\ Loans | ‘[ od Invest. Invest-

Total Loans Inents Total Loans ments
1930—Mar. 27 ... 57,386 || 40,686 | 16,700 || 35,056 || 25,119 9,937 1 10,463 || 15,045 | 13,518 | 12,868 9,623 3,245
June 80.. .o 58,108 40,618 | 17,490 35, 656 25,214 | 10,442 9, 747 8,009 3,739 12, 706 9,395 3,309
Sept. 24 oo 57, 590 39,716 | 17,875 35,472 24,738 | 10,734 | 19,747 1 16,009 | 13,739 12,371 8,968 8,402
Dec. 3lu e 56,209 || 38,135 | 18,074 || 34,860 || 23,8706 10,989 | 9,987 6,068 3,020 || 11,362 8,196 3,165
1931—Mar. 25 .. 55, 924 36,813 | 19,111 34,729 22,840 | 11,889 | 19,987 ;| 16,068 | 13,920 11,208 7,906 3,302
June 30— o_eoeol &5, 021 35,384 | 19,637 33,923 21,816 | 12,106 | 10,506 6, 169 4,337 10, 593 7,399 3,194
Sept. 29 oo 53,365 || 33,750 | 19,615 | 33,093 || 20,874 | 12,199 | 110,506 || 16,169 | 14,337 9, 786 6, 707 3,079
Dec. 31aeoaae e 49,704 || 31,305 | 18,399 || 30,575 | 19,261 | 11,314 | 10,488 6,218 4,270 8,641 5,827 2,814

18,237 || 28,001 16,587 | 11,414 | 10,316 6,130 4,186 7,755 5,117 2,637
18,867 || 28,045 | 15,924 | 12,121 110,318 ;
18,883 || 27,460 || 15,204 | 12,265 { 10,182 !

r17,872 |} 24,786 || 12,858 | 11,928 | 10,044 5,941 4,103 it 75,246 ) 3,404 rl,841
......... 24,053 1| 13,050 1 13,804 | __ i o
18,342 || 25,220 || 12,833 | 12,386 9, 989 5,909 4,080 | 5,111 3,235 1,876

......... 26,548 || 12,706 | 13,842 |.._...___h. . ... -__.--_._i‘ [EPSERUORIN | I DU
21,224 [ 27,175 12,523 | 14,652 9, 904 5,648 4,256 1| 45,425 3,108 2,316
27,569 || 12,293 | 15,267 ! - I

Dec. 313.. ! 28,150 §| 12,028 | 16,122 i i

g
I3
3
<
»
&
Pyl
88
=3
&
3
=
»
o
-
=3

r Revised.
1 Figures of preceding call earried forward. . . .
b ;( Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember
anks.
3 Non-member bank figures not available.
4 In connection with the increase over December, see the headnote; also BULLETIN for February 1935, p. 127.

Back figures.—See Annual Report for 1933 (tables 67-69).

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS ‘
{In millions of dollars} | Member banks Nonmemnber
Nonmember banks :
Member Date Total ! Matual Other
Mutual | Oth i . utual] non-
Date Albanks | “hanks savings uonmzrm. Total tiI(\)Il?al State | savings| mem.
banks |ber banks banks er
banks
........ ,082 | 18,916 12,187
1930—Mar. 7.....- st Bal '337| 1506y | 19%0—Mar. 2. 24,223 | 8,406 || 7,311 | 1,0951 1609 | 15208
Sept Y S 52: 784 31,839 | 19,197 11,748 June 30-..._..} 23,852 || 8,315 7,247 | 1,068 606 | 14,931
Dec, 3lemmmammmmen 53,030 || 32,560 | 9,507 | 10,972 Sept. 24| 23,500 || 82461 7.102| 1,054 | 1606 | 14,738
1931 Mm_ 25’ 5 1' 27 aL1s3 | 19,507 10,767 Dec. 8Loeeue-- 22,769 || 8,052 || 7,033 | 1,019 603 | 14,114
. . . {] 'y td o
June 30- 61,782 31, 566 . 10,017 10,199 | 1931—Mar. 25 .- 22,372 | 7,928 { 6,930 998 | 1603 | 13,841
Sept. 29.. 49, 152 29, 469 | 110,017 9, 666 June 30....-..| 21,903 || 7,782 | 6,800 982 600 | 13,521
Dec. 31 _- 45,821 27,432 | 10,105 8,284 Sept. 20......| 21,204 || 7,599 1| 6,653 046 | 1600 | 13,005
1932—JuBe 30. - e mmeememee 41,963 24,755 | 10,020 7,188 Dec. 31.....-_| 19,966 || 7,246 || 6,368 878 597 | 12,123
86pt. 30-eecaccamanenn- 41,042 || 24,903 | 110,020 7,020
Dee. 31 41, 643 24, 803 10, 022 6,818 1932—June 30....... 19, 046 6, 980 8, 145 835 594 | 11,472
DOV ! ' . Sept. 30__..._| 18,794 {| 6,004 || 6,080 824 | 1594 | 11,296
1933-—{)ux:e 2350 L J— 533 igg 9,713 4,946 Dec. 3Levene-- 18,390 || 6,816 || 6,011 805 594 | 10,980
Ch. - - y ——— ————
Dec. 80-ccmacaean- 23,771 9,711 5,023 1933—gutxe 2350: ..... r 14, 519 g g{}g g, 39; ;09 576 | 8,337
— s 29, P Cl. 20 %o 3 , 05! 66 -
1034 %:2350;::::::: 33’ i 9,780 | 45 462 Dec. 30......_| 15,011 || 6,011 || 5154 | 857 | 81| 8419
Oct. 173, o oeeceeeee 27, 484
1934—Mar. 53 ____|.______. 6,206 || 5,288 [T 31 TN I,
Dec. 8. weevivmceeooo- bl i June30._____|'15,835 || 6375 || 5417] 958 | 678 | 8 882
- Oct. 173\ ____._. 33 || 5,461 972 -
r Revised. Dec. 318 ____ 6,442 || 5,462 1 980 |_eeoailocmonoo.
For footnotes see table above.
NoTE.—Prior to Dec. 30, 1933, member-bank figures include interbank + Revised.
deposits not subject to immediate withdrawal, which aggregated $103,- For footnotes see table above
000,000 on that date. .
Back figures.~See Annual Report for 1933 (table 70). Back figures.—See Annual Report for 1933 (table 66).
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MARCH 1935 FEDERAL RESERVE BULLETIN
REPORTING MEMBER BANKS IN LEADING CITIES!
{Monthly data are averages of weekly figures. In millions of dollars]
Total—all weekly reporting member banks New York City Othecx;é%:;ding
Loans and investments Loans and investments

Month Bor- Bor- Bor-

onth or date row- Tow- '11;311;;351 rov-

Investments | ings Investments ings | 1 qip. | iDgS

Loans | Al at Logns | Al | - at vest- at
Total || onse- | other F.R. | Total || onse- | other F. R. ments F.R.
curities| loans | m .. {U.8.se-| banks curities| loans | moioy |U.8.s6-f banks banks
curities curities
17, 267 3,567 1 4,713 8,987 | 6,040 11| 6,997 1,711 | 1,609 | 3,587 | 2,517 |......._ 10, 270 11
17,484 3,538 | 4,663 9,282 6,251 10| 7,168 1,683 | 1,650 | 3,835 2,702 10, 316 10
17, 526 3,570 | 4,648 | 9,308 | 6,220 71 7,269 1,7181 1,631 { 3,820 2,745 10, 257 7
17,328 3,516 | 4,655 | 9,257 | 6,266 6] 7,050 1,680 | 1,560 3,810 2,735 10, 278 (]
17, 542 3,553 1 4,511 9,478 | 6,442 51 7,180 1,727 | 1,537 ] 38,926 | 2,848 | ._____ 10, 352 ]
17,749 3,631 | 4,455| 9,763 | 6,676 6| 7,273 1,727 1,501 1 4,045) 2,930 {._.__... 10, 476 6
17,721 3,205 | 4,533 % 9,893} 86,650 51 7,127 1,520 ) 1,522 4,085 13
17,770 3,137 | 4,697 9,936 | 6,589 61 7,12 1,455 1,810 | 4,055 6
17,835 |1 3,082 | 4,757 | 10,016 | 6,847 1| 7,105 1,418 | 1,644 | 4,043 1
17,762 3,008 § 4,705 10,040 | 6,696 21 7,050 1,381 § 1,633 | 4,036 2
18,102 3,096 | 4,632 | 10,374 | 6,981 11 7,281 1,459 | 1,596 | 4,226 1
1935—January. . coeo.. 18,229 il 3,049 | 4,548 | 10,632 | 7,218 2] 7,410 1,445 1,546 | 4,419 2
February..._..___. 18, 247 2,996 | 4,564 | 10,687 | 7,217 |.______. , 366 1,422 | 1,548 | 4,396

17,875 3,008 1 4,676 110,105 | 6,748 21 7,18 1,463 | 1,619 | 4,104 | 2,801 |.__..... 10, 693 2
17,912 3,000 | 4,640} 10,173 | 6,809 |- 7,213 1,456 | 1,602 4,155 ) 2,941 | .. ___ 10,699 |.c......
18,339 3,115 | 4,630 10,594 | 7,176 1{ 7,388 1,475 1,600 4,313 ] 3,060 f...o..__ 10, 951 1
18,276 || 3,072 4,581 10,623 | 7,191 1{ 7,335 1,441 | 1,564 | 4,330 | 3,086 {._______ 10, 941 1
18,221 3,081 | 4,565 (10,575 | 7,192 |..__.... 7, 346 1,453 | 1,551 | 4,342 8,103 ) __.___.. 10,875 {_.__-
18, 158 3,025 | 4,553 | 10,580 | 7,192 j_.___... 7,332 1,415 | 1,544 4,373 3,127 |.______. , 826 [o_oaoaeo
18, 264 3,070 | 4,537 ] 10,657 | 7,234 9 , 487 1,465 | 1,539 | 4,483 1 3,209 ;. ______. 10,777 9
18, 257 3,045 | 4,546 | 10,666 | 7,235 1] 7,465 1,454 | 1,857 | 4,454 3,179 | ..__... 10,792 1
18,244 3,024 | 4,537 | 10,683 { 7,237 |......_. , 422 1,437 | 1,543 | 4,442 | 3,150 |- .. 10,822 (oo~
18, 208 2,092 | 4,534 10,682 7,227 {____.___. 7,363 1,413 | 1,827 | 4,423 | 3,129 |._____.. 10,845 |.___.___
18, 245 3,016 | 4,551 [ 10,678 | 7,198 1] 7,392 1,437 | 1,551 4,404 3,117 |____._. 10, 853 1
18,215 2,983 | 4,567 | 10,6656 | 7,217 f__._.._._ 7,307 1,410 { 1,551 1 4,346 ! 3,000 (.. .____ 10,908 [-coaaae.
18,321 2,995 ( 4,603 | 10,723 { 7,227 1} 7,401 1,428 | 1,564 , 409 , 108 [ ... 10, 920 1

1t For additional data see p. 191.

Back figures.—See Annual Report for 1933 (tables 88-90).

BROKERS’ LOANS

MADE BY REPORTING MEMBER BANKS IN N.Y. CITY

REPORTED BY THE NEW YORK STOCK EXCHANGE
[Net borrowings on demand and on time. In millions of dollars] [Monthly data are averages of weekly figures. In millions of dollars]
From New From private For cgg;%(gf For ac-
Total York banks | banks, brokers, Month or date Total |own ac-| out-of- |count of
: and trust com- | foreign banking count | town | others
End of month ! panies agencies, etc. banks !
{
i 1934 1935 1934 1935 1934 l 1935 1934—~February....c.oo.o.o.o... 889 731 149 9
March_ 886 736 148 2
975 813 156 6
937 766 163 8
1,016 845 165 [
1,042 871 168 3
827 670 156 1
776 633 142 1
746 612 133 1
713 573 139 1
784 639 144 1
1935—January . ccceomeenccaoaoo. 777 635 140 2
February.._ ... 756 614 140 2
735 593 140 2
766 623 141 2
742 600 139 3
780 638 140 2
—See Al .
Buck figures.—See Annual Report for 1933 (table 93) lMemnll)eg and nonmember banks outside New York City (domestic
only).
Back figures.—See Annual Report for 1933 (table 92).



156

FEDERAL RESERVE BULLETIN

MARCH 1935

ACCEPTANCES AND COMMERCIAL PAPER

BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR
ACCEPTANCES)

{In millions of dolars]

BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR
ACCEPTANCES)

{In millions of dollars]

Held by Fed-| ¢
eld by accepting
eralbla?.:ls{t;tve banks
Total For Held
End of month stand- ac- by
ing For | count others
own | of for- Total Own | Bills
ac- eign bills (bought
count | corre-
spond-
ents
1932—November...{ 720 4 32 655 || 268 336 28
December...| 710 4 40 €04 || 224 380 62
]
1933—January..... 707 2 41 626 {| 256 370 38
February....| 704 307 30 325 201 124 42
- 671 280 45 261 153 108 85
- 697 163 43 404 206 199 86
_| 669 13 a6 505 || 229 276 115
.| 687 41 36 487 201 287 123
- 738 2 37 552 248 304 147
--| 694 1 40 490 |t 252 247 154
September...| 715 1 41 517 236 282 156
October. ___. 737 | 1 31 592 271 321 112
November... 758 | 18 3 599 273 326 138
December...! 764 127 4| 442 223 219 190
!
771 | 105 4] 5671 2561 312 95
750 56 5 581 266 315 108
£85 23 5 576 252 324 81
613 4 536 236 209 70
569 (1) 3 507 226 281 59
534 [ 2 480 220 260 53
518 (1) 1 472 222 250 42
520 (] 1 483 222 261 37
539 ) . 1 503 223 280 35
562 1 (1 516 245 m 45
November...| §61 O] Q) 517 252 265 44
December.._.| 543 O] 1 497 || 243 254 46
1935—January. ... 516 (O] O] 485 238 247 30

1 Less than $500,000.

Source: For acceptances outstanding (and held by accepting banks),
American Acceptance Counecil.
Back figures.—See Annual Report for 1933 (table 100).

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES-—
HOLDINGS OF FEDERAL RESERVE BANKS

{In thousands of dollars]

Based Based
on goods| on
“Ohited. Brod
nite stores
Bgied Based| States n
{m. |om ex- (ware- |Dollar| foreign
End of month Total orts | Ports| house ex- | coun-
‘gnto from | credits) [change| tries or
v.s.|U-8. or shipped
=B shipped be-
between| tween
domestic| foreign
points points
OUTSTANDING
m 89 | 225 277 5 175
750 98 | 203 261 4 184
685 il 103 | 186 226 3 168
613 103 | 164 186 3 158
569 11 100 [ 150 164 3 152
534 87| 145 141 4 148
516 135 138 4 144
520 89 | 140 147 4 141
539 94 | 138 166 4 187
562 93 | 147 184 4 133
561 89 | 148 195 2 127
543 89 ! 140 193 2 119
1935—January. .. ... 516 86 | 133 179 3 114
HELD BY F. R. BANES
{OWN ACCOUNT)!
gus
September.
October. ...
November. -
December..........
1935—January. . .........

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

Back figures.—See Annual Report for 1933 (tables 97 and 25).

COMMERCIAL PAPER OUTSTANDING !
{As reported by dealers in New York City. In millions of dollars]

End of month 1932 1933 1934 1935 End of month 1932 1933 1934 1935
33, 444 20,036 108 85 108
33,478 28, 997 103 84 17

, 778 214,788 106 72 133
30, 736 7,181 108 64 139
30, 837 6,981 11 60 142

, 762 , 089 103 73 151
30, 645 6,821 100 97 168
30, 834 6,199 108 107 188
30, 849 6,068 110 123 192
30, 659 5, 686 13 130 188
30, 652 5,841 110 133 178 |
29, 489 6,033 81 109 166

Back figures.—~See Annual Report for 1933 (table 26).

t Includes some finance company paper sold in the open market.
Back figures —See Annual Report for 1933 (table 96).
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FEDERAL RESERVE BANK RATES

RATES ON REDISCOUNTS FOR AND ADVANCES TO
MEMBER BANKS

Rediscounts and advances un- | Advances under sec.
der secs, 13 and 13a of the 10b of the Federal
Federal Reserve Act Reserve Act
Federal Reserve
bank Ratein Ratein
Date estab- | Previ- Date estab-
°§,[°§§.°{J lished ous rate °§I°:rt. T 7 lished
Boston......... 2 | Feb. 8,1934 2% 4 | Oct. 20,1933
New York...... 114 Feb, 2,1934 2 214| Jan. 31, 1935
Philadelphia.... 2 | Jan. 17,1035 2% 4 | Oct, 20,1933
Cleveland. ..... 2 | Feb. 38,1934 24 4 | Oct. 21,1933
214} Jan. 11,1935 3 4)4 July 16,1934
2 | Jan. 14,1935 2% 4 | Jan. 14,1935
2 | Jan. 19,1935 2% 4 | Oct. 16,1933
2 | Jan. 38,1935 24 41| Oct. 21,1933
Minneapolis.... 24| Jan, 8,1935 3 5 | Mar. 14,1933
Kansas City.... 214} Deec. 21,1934 3 4 | July 10,1034
Dallas.__......_ 214| Jan. 8,1935 3 4 | Mar. 12,1934
8an Francisco. . 2 | Feb, 16,1934 214 4 | Oct. 19,1933

RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID-
UALS, PARTNERSHIPS, AND CORPORATIONS

IAdvanoes secured by
Discounts and advances| direct obligations of
under par. 3 of sec. 13 the United States
of the Federal Re- (last paragraph of sec.
serve Act 13 of the Federal Re-
Federal Reserve serve Act)
Rate in Rate in
Date estab- | Date estab-
effect on i effect on 4
Mar, 1 lished ! “Mar. 1 lished
- 6 | Aug. 11,1933 ! 4 | Oct. 20,1933
. 6 | Aug. 10,1933 ! 314 Feb. 8,1934
- 6 | Aug. 12,1933 : 4 | Oct. 20,1933
. 5 | July 24,1934 | 4 | Oct. 21,1933
Richmond. . - 834! July 16,1934 4 | Feb. 19,1934
Atlanta 5 | Mar. 20,1934 4 | Mar. 17,1934
Chicago 6 | Aug. 13,1933 4 | Oct. 16,1933
8t. Louis._. 534} July 10,1934 414! Mar. 15,1933
Minnesapolis. . 6 | Aug. 10,1933 41| Apr. 15,1933
Kansas City.. 5 { July 10,1934 4 | Feb. 23,1934
Dallas....... 6 | Sept. 8,1933 4 | Mar. 12,1934
San Francisco. 8 { Sept. 2,1933 4 | Oct. 19,1933

NoTte.—For rates on industrial advances see p. 192.
BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York}

Rate in
" Date estab- | Previous
Maturity effect on | lished rate

1-15 days 14| Oct. 20,1933 1
16-30 days.. g . d 1
31-45 days_. 15 1
46-60 days.. 14 1
61-90 days._ 15 1
91-120 days. (A 1
121-180days. oL, 1 1

NotE.—~Rates on prime bankers’ acceptances.
charged for other classes of bills.

Back figures.—See Annual Report for 1933 (table 58).

Higher rates may be

OPEN-MARKET RATES
SHORT-TERM RATES IN NEW YORK CITY

[Percent per annum]

Prevailing rate on— Ave(r);%o;mte Averggg—yield
Month or week | Prime l;g]mk? Callloans?| Y- S.b’%‘,tl':z:sury
com- rs’ | Time
mercial acecept- loans,
paper, | ‘o1 ces 60
4t086 a0 days! New Re- | 91-day | 182-day
months days newal| bills bills
134-11% 411 -1%4 1.00 | 1.0O [N 7 IO,
134-13% ¥ ¥-1 0.85
1 14 Y- 3| 34-1 .2
1 -1 ¥%- Y| 34-1 .18
1 Y- 1) 34-1 L14
3%-1 - W %-1 .07
34-1 Y- Y| %u-1 .08
%4-1 Y- K| %-1 20
341 Yo Y| ¥-1 .27
34-1 145-34e] %4~1 .21
%-1 M %-1 .22
December......] 34-1 14 34-1 .18
1935
January........ 341 1 34-1 | L00{1.00 ... .14
February....... PA 14 34-1 | 1.00]1.00 W12
% 1% 3%-1 .14
(A 14| 84-1 .12
4 16 34-1 .11
% 140 %4-1 | L . .12
Feb. 23..__. 84 16 34-1 | 100|100 | ........ .11

1 Stock exchange 90-day time loans.

? Stock exchange call loans; new and renewal rates.

3 Average rate of discount on issues offered by U. S. Treasury within
pgrio%, ‘When no rate is shown no bills of the stated maturity were
offered.

Back figures.—See Annual Report for 1933 {tables 60 and 61).

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates}

|
T > : 8 other northern ; 27 southern and
New York City | 414 eastern cities i western cities
Month !
1933 | 1934 | 1935 | 1933 | 1934 | 1935 l 1933 | 1934 | 1935
i H
January.....| 4.12 | 3.58 4.89 | 4.65 | 4.08 | 5.60
February._..| 4,11 | 3.43 4.84 | 4.49 [ 4.02 : 5.56
Mareh ...} 4.88 | 3.31 |__.__. 5.39 1 4.52 | _____ ! 5.66
April .33 13.39 1. 5094521 _____ | 5.68
5 3.42 1. 4.99 | 439 \______ © 5.66
. 3.30 |- 4.97 | 430 |- , 5.62
. 3.30 .. 4.82 (416 |______ | 5. 54
August...... 3.9713.33 1. 4.68 1 4.12 .. 1 6.53
September...|{ 3.79 | 3.26 I_ 4,651 411§ ____ | 5.56
October. ... 3.76 | 3.28 I_ 4.51 | 413 |_.____ | 6.50
November....| 3.52 | 3.22 4,54 1 4.08 | | 5.42
December...| 3.48 | 3.18 4.59 { 3.98 [.one. l 5.43

Back figures.—See Annual Report for 1933 (table 63).
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT
VOLUME AND KIND OF SECURITY MATURITIES
[In millions of dollars} [In millions of dollars}
Total Interest bearing Nonin- Interest-bearing debt
End of period | (gross 5 f;:ls,f' Certif
debt) || qotar || Bonds | Notes (xig?elsf’ Bills | ing Total || Bonds!| Notes | jo.0. | Bills
N Outstandmg Feb. 28, 1936—

F b7 A omotal s 27,99 || 16,247 | 9,582 | 161 | 1,078
June 1932.| 19,487 || 10,161 || 14,260 | 1,465 | 2,831 | 616 | 32 | OPUgations maturing so1i| 62| 508 301
June 19331 22,539 || 22,158 | 14,223 | 4,780 | 2,200 954 381 Apr. 1-June 30, 1935 __ 3,263 |13 1,869 a7 o7

July 1-Sept. 30, 1935...... -
1933 Oct. 1-Dec. 31, 1935_.
December....| 23,814 || 23,450 [| 15,560 | 5,125 | 1,753 | 1,003 | 364 1337 --------------
1934 1938~
January. ... 25,071 [| 24,720 | 15,600 | 5,626 | 2,980 | 1,214 | 35| 1o
15,579 | 6,472 12,278 | 1,379 348 1943..
15,679 | 6,925 1 1,816 | 1,378 459 1945.
| dow nasingel g M .
'y d 3 ’ i i 4
16,510 | 6,932 | 1635 | 404 | 573 | Otber obligations f.oooooo..
AR
g d g d 1 Issues classified as of date of final maturity; most issues are callable
15,922 { 8,020 | 1,156 | 1,529 564 | at earlier dates. Amount callable before Feb. 29, 1936, and not yet called,
15,808 | 8,027 | 1,154 | 1,654 845 | $3,958,000,000, including certain pre-war issues that are held as collateral
15,768 | 8,086 | 1,153 | 1,804 838 | for circulating notes and postal savings bonds.
16,245 | 9,586 | 158 1,954 535 1 2 Approximate amount of 4th Liberties called for redemption Apr, 15,
1934, and Oct. 15, 1034, and not yet redeemed.
1935 3 Approxxmate amount of 4th Liberties called for redemption Apr. 15,
....... 28,476 |1 27,952 || 16,250 { 9,585 163 | 1,954 524
%‘z%lrlgra};y._ ---| 28,526 || 27,969 || 16,247 | 9,582 161 | 1,979 557 N Includes the 2-percent Consols of 1930, which are held as collateral for
circulating notes, and such issues as Postal Savings bouds, retirement-
fund notes, and adjusted-service-certificate serics, in which special
funds are invested.
SUMMARY OF TREASURY OPERATIONS
{On basis of daily staternents of United States Treasury. In millions of dollars)
Increase or
General and speciaf funds Trust | decrease during
and con- period
t{nbgte;i
N F unds,
Period Receipts . Expenditures} Exceiss of 232?; tos! :
Internal revenue C“Stm’.‘s E o;"&‘},‘éﬁfi. or %xpend- 33?5’“ Gd;%sts
and mis- mer- | j itures
Total || tneome [Process- Other | Cellan- Totel (|General!} wonoy 1t(u_r§s (&) | balance
tax ing tax eous
Fiscal year ending:
June 1932 ... 2, 006 1,057 |_.___.__ 503 445 4,741 || 33,973 2768 | —2,735 -5 -~55 | 2,686
June 1933_ 2, 080 746 |- 858 475 4, 681 33,404 | 31,2771 —2,602 -5 4445 | 3,052
June 1934 __.____________ 3,116 818 353 1,470 475 6, 745 2,741 4,004 | -3,630 +835 | -+1,720 4,514
8 months ending:
February 1933 1, 250 383 oo 522 345 2,802 || 32,156 37361 —1,642 -2 ~196 | 41,448
February 1934__ 1,886 358 201 986 341 4,185 1,774 2,411 ~—2,300 | -+2,826 | 44,040 | -+3,514
February 1935 2,262 467 353 1,078 364 4,363 2,036 2,326 | —2,101 +127 ~501 1 1,473
1933
December. . ......... veemmmaaa] 332 133 46 112 41 690 227 463 —~358 ~3 ~81 -+280
211 10 35 128 38 956 148 808 —745 45111 1,254
206 23 33 116 34 635 188 47 -—430 1 -+2,810 | 43,365 —+
420 232 37 130 21 610 160 450 -~190 1 - +105
182 15 32 1056 30 674 305 370 —492 | —1,993 | ~2,524 -39
237 25 44 119 50 542 191 350 —305 —4 —-272 +-37
391 188 39 130 33 733 310 423 —342 +4 -+560 4898
218 18 39 132 29 466 230 236 —248 +2 —110 +136
286 25 43 145 73 514 204 310 -227 +2 —335 109
449 173 42 176 57 516 233 283 —~66 +13 -+56 +110
260 19 49 151 41 669 385 284 —409 +29 —381 -2
247 21 47 119 60 599 210 390 —353 428 -—214 +111
385 164 42 131 47 641 320 321 —256 +43 4966 | +1,180
203 19 46 114 25 462 210 252 -260 +18 -244 -3
February - cccoecocacacaaao 214 28 44 109 33 496 244 252 —281 -8 —239 +50

1 Excludes public debt retirement.
 Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, and expenditures chargeable

against increment on gold.

$ Prior to July 1933, emergency expenditures included only net expenditures for the Reconstruction Finance Corporation; other items subse-
quently classified as emergency expenditures were included in general expenditures.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JAN. 31, 1935

[Compiled by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars)

Financed wholly from Government funds

U. S.
~ ~ Regional Shipping
Total Recon- | Com Public | Agricul- Produc- Board
struction| modity | Export- Works | taral tion M
Total | Finance| Credit | import : i | Credit o | Othert
Corpora-|Corpora-| banks Adminis-| Oredit |opyop, | chant
o tilc)m tration {Corpora- tign Fleet
tions Corpora-
tion
ASSETS
Loans—total. . . ... e eeo] 7,479 2, 051 1,397 40 4 267 85 [aeccaanns 113 145
Preferred stock, capital notes, and debentures. ... 846 846 [ 8 RUION FRRTOUUSUI APISUIORINN SURUIRUN MU IS 3
Cash~—total 326 3 18 70
Investments:
United States securities. ... _.oooooocaiauail 469 2 |ecceaaaae 22
Obligations guaranteed by United States. 226 [ 2 I SR
Other investments. ... ...ccocooavmnamaas 731 100 21 4
Accounts and other receivables....__. 127 ® 9 5
Real estate and other business propert| 136 [0} 50 78
Other assets. eemmmmmmmmmem—mmm e — e 490 * 1 87
Total assets other than interagency..........._ 10,831 3,743 2, 589 41 14 269 91 115 210 415
LIABILITIES
Bonds, notes, and debentures:
Obligations guaranteed by United States........ 3,489 250 b1V I8 NN IR SV AN PPN SUURUPPUI SN
All other__. . e 2, 389 102Nt SRR FRRPRU RO NSRRI SNSRI FORUNPON SRS 80
Other liabilities (including reserves). .._..co.._.... 206 59 18 (6] [C) R 1 2 17 22
Total Habilities other than interagency._._.... 6, 084 389 268 ® [C) T 1 2 17 102
Excess of assets over liabilities, exclusive of inter- .
agency transactions...... 4,747 3,354 2,321 41 14 269 90 113 194 313
Privately owned interests....cooooouueomaciamaaacs P75/ 8| SRR | FORPRPURSPOR RSOSSN PSSR ey FPROROSRRpuy PRy EPOTSR O RRUSOREOR RN
U. 8. Government interests....cooceocecccuauan 4,474 || 3,354 2,321 41 14 269 90 113 194 313
Distribution of Government interests:
Capital St0CK. e ccaeacnncennna- 5,493 500 3 14 3390 45 112 50 | 34,380
Surplus . - 239 67 1 [ TR SO 11 1 144 15
Interagency interest (Det)....ceeoeoooocouiunnns —2,442 [|—2,378 1,754 36 oo -121 1:1: 3% RO R —4,082
Financed partly from Government funds
Federal Eéedqral*Fd 1| Fed
Federal | Federa Home | Savings | Federal ederal
Federal| inter- 11\?4351? B?g‘ks Home | Owners’ fnd savucllgs l’%eposxt
Total 4 || land |mediate| " | OF | loan | Loan | ;4083 | A0 nsur-
banks | credit | B8 D! banks | Corpo- sur 0an ance
banks Corpo- | atives ration ance asso- | Corpo-
ration Corpo- : ciations | ration
ration
ASSETS
Loans—t0otal - o iiaimcmeieaacnas 5,428 2,009 153 643 28 83 2,513 el (]
Cash—total__ —_——— cemmmmmmmmm—————— 218 26 13 15 10 18 119 1 .. 15
Investments:
United States securities ....comooomoooaaeanno 446
Obligations guaranteed by United States. 217
Other investments 606
Accounts and other receivables....... 65
Real estate and other business properties. 8
Other as5etS e oo e cenenemenmnne 101
Total assets other than interagency....oeoaen-.. 7,088
LIABILITIES
Bonds, notes, and debentures:
Obligations guaranteed by United States. 3,239
(11317 S, 2,309
Other liabilities (including reserves) 148
Total liabilities other than interagency_-....... 5, 696
Excess of assets over liabilities, exclusive of inter-
agency transaction. ._ 1,392 362 69 202 119 106 88 102 14 331
Privately owned interes! 272 108 el 2 7 S [ ST B, 139
U. 8. Government interests. ..............__._. 1,120 254 | 69 202 118 82 88 102 14 192
Distribution of Government interests:
Capital stoek______...__ 1,048 118 { 70 200 115 82 200
Surplus. ..--.-- - 136 65 34 2 3 ) —-12
Interagency interest (et).........coaao-- cema] 84 71| =35 |eeaeeee -~100

1 Includes interagency interests held by the Treasury Department.

1 Less than $500,000.

3 Nonstock (or includes nonstock proprietary interests).

¢ Includes also War Finance Corporation not shown separately.
8§ Includes unissued bonds covering loans in process.
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RECONSTRUCTION FINANCE CORPORATION
LOANS, SUBSCRIPTIONS, AND ALLOCATIONS

[Amount outstanding at end of month, In thousands of dollars]

Proceeds disbursed, less repayments

Proceeds not yet
disbursed

Jan. 31, | Sept. 30, | Oct. 31, { Nov. 30, | Dec. 31, | Jan. 31, | Feb. 28 | Dec. 31, | Jan. 31,
1934 r 1934 1934 1934 1934 1935 1935 » 1934 1935
LOANS AND SUBSCRIPTIONS
Loans under sec. 5 of the Reconstruction Finance
Corporation Aet, as amended:
Banks and trust companies (including receivers,
liquidating agents, and conservators)......... 700,638 | 591,972 | 583,452 | 599,397 | 632,200 | 595,717 | 568,814 [ 126,093 117,970
Bailding and loan associations 62, 820 28, 252 25, 205 23, 259 20, 082 15, 640 13, 567 20, 867 21, 367
Insurance COMPARIOs. ... oo oeiiainnaans 56, 270 30,722 29, 982 29, 420 24,829 24,023 22,664 410 135
Mortgage-loan companies. .| 178,043 160,767 | 159,327 | 155,874 | 160,501 | 156,202 | 155,367 | 103,128 101, 317
Credit union: e 388 388 387 386 367 361
Federal 1and banks 193,618 | 116,040 | 115,263 | 110,997 78,647 77,023 74,670
Joint-stock land banks. . oo eovoeeeeeemaanos 13,818 7,696 ,323 ,18 6,495 5,530 5,031
Agricultural credit corporations. ..... 1,474 796 605 600 863 863
Regional agricultural eredit corporations. 28,383 4,389 2,673 1L PO N S
Livestock credit corporations......... 2, 211 1, , 5 1,464 1,334 1,314 1,272
Railroads (including receivers)......... 340,726 | 343,287 | 353,170 | 361,506 | 376,555 | 379,087 | 379,713
State funds for insurance of public moneys..... 3 1,841 , 811 L 3 S O T T
Fishing industry. - [N EI R RO 25 25 43 53
Processors or distributors for payment of proc-
essing taxes. . .- - . 14 2 2 2 1 1 ) U U SO,
N7 N 1, 584, 704 11, 287, 756 11,280, 168 |1, 201, 739 11,302, 558 11,255,900 11,222,374 | 256,525 243, 011
Other loans:
For self-liquidating projects, see. 201 (a) (in-
cluding repairs to property damaged by
earthquakes, et€.) .o o oeoem oo 71,497 | 111,184 | 112,201 | 117,027 ] 122,743 | 125,408 | 127,839 | 104,137 101, 336
For financing exports of agricultural surpluses,
sec. 201 (C)eacvcmn.- 9, 044 14, 954 15, 271 14,992 15,176 15,176 15,164 3,095 3,005
For financing agricultural products, see. 201 (d) . 3, 596 5,107 5717 6,090 4,258 4,177 4,719 5, 594 4, 202
To commodity credit eorporation 76, 430 42, 969 30, 242 33, 362 36,139 35,905 | 385,002 376, 506
On preferred stock of banks......._..._ 3 , 289 18,849 18, 965 19,124 19, 487 19,674 1,781 » 5
On preferred stock of insurance companies. .. 4,375 25,785 25,785 25, 30, 033 , 9 29,933 | ool
To drainage levee, and irrigation districts. 2,414 , 479 11,147 11, 321 12, 298 15, 410 16,978 67,949 65, 489
To public school authorities. _.. ..o ooooo o foeameoo . A , 300 22,300 |0 emmmamec e e
To industrial and commercial businesses. 1,918 3,248 4,166 6, 627 8,516 1 10,649 | 21,319 23,247
On assets of closed banks. ... ..o oo on oo eeeaaaan 2 22 79 105 171
To Public Works Administration on security
L2 43 (KT 3 10) 1T RSN NN SR R RN 1, 529 71 1,356 14, 500 7,098
Total e e ———————— 236,237 | 289,444 | 257,600 | 250,011 | 245,169 | 254,350 1 262,206 | 603,481 582, 677
Purchases:
Preferred stock of banks..._....._.__..._....._. 227,555 | 545,500 | 562,410 | 571,193 | 585,858 | 598,112 621,055 63, 418 60, 954
Capital notes and debentures of banks. - 168,485 | 259,772 | 256,671 | 259,662 | 260,102 { 256,622 { 256,316 68, 415 68,127
Preferred stock of insurance companmies. .. ... _joeocooon. 1 100 100 100 100 100 oo e
Total . e 396,040 | 805,471 819,180 | 830,955 | 846,060 | 854,834 | 877,472 131, 832 129, 081
Total loans and purchases. . .oveooceeveeooo . 2, 216, 981 12, 382, 671 {2, 356, 049 |2, 373, 605 | 2,393,787 | 2,365,084 112,362,141 991, 837 954, 770
ALLOCATIONS !
For relief: |
Federal Emergency Relief Act of 1932..._.__..__ 299,015 | 298,227 | 208,006 | 297,774 | 297,774 | 207,718 } 297,718 15 ! 15
Federal Emergency Relief Act of 1933._ .| 435,915 | 499,580 | 499,590 | 499,586 | 499,588 | 499,087 | 499,991 412 1 13
Emergency Appropriations Aet of 1935. .. leemcomoor s 215,000 1 325,000 { 470,000 { 500,000 | 500, 000 30,000 I ......_.
734,930 | 797,817 11,012,596 |1,122,360 (1,267,362 (1,297,705 1,297,709 30, 427 g 28
To other Government agencies: |
To Secretary of the Treasury for: i
Purchase of stock of Federal Home Loan
ADKS . o e e 77,746 81,446 81, 646 81, 646 81, 646 81, 646 81,646 43,095 43,095
Purchase of stock of Home Owners’ Loan
COrporation. . oo 29,000 | 200,000 | 200,000 | 200,000 200,000 | 200,000 : 200,000
To Land Bank Commissioner......._...._.._. 147,600 | 147,600 | 147,600 | 147,600 | 147,600 | 147,600 | 147,600
To Federal Farm Mortgage Corporation......._|-coceee. 55, 000 55, 000 55, 000 55, 000 , 000 55,000
To Federal Housing Administrator......o......|occcemoeens 3 15, 000 15,000 25, 000 25, 000 25, 000
To Sacretary of Agriculture for:
Croploans........ mmsmmesmaummemmme—maeaa 115,000 | 115,000 | 115,000 | 115000 ¢ 115,000 | 115000 115,000 |- ... _. ..\ _....c._.
Reallocated as capital regional agricultural
eredit corporations. ccomeeocccnaiaeo oo 44, 500 44,425 44, 500 44, 500 44, 500 44, 500 44,500 | . eieeeeaans
Reallocated to Governor of Farm Credit
Administration. .. ceeoooooooioo .. 40, 500 40, 500 40, 500 40,500 ; 40, 500 40, 500 40,500 oot
Total.... m—- .-} 454,346 | 693,971 | 609,246 | 699,246 : 709,246 | 709,246 | 709,246 | 140,495 140, 495
Total allocations_ - oeoeaoina o 1, 189, 275 |1, 491, 788 |1, 711, 842 {1, 821, 606 '1, 876, 608 |2, 006, 951 12,006,955 | 170,922 140, 523
Total loans, subscriptions, and allocations.|3, 406, 256 |3, 874, 458 ;4, 068, 791 14, 195, 211 4, 370, 395 |4, 372, 035 14, 369, 095 {1, 162, 759 E 1, 095, 293
1 Includes $393,407,000 of loans for distribution to depositors of closed banks, r Revised. » Preliminary.

Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

{In thousands of dollars]

§ Federal intermediate
Farm ﬂlgﬁtiige Joans | © oredis bank loans to Loans to cooperatives by—
¥ and discounts for—
Regional Emer- Banks for | Agricul-
Regional | 0 nﬁff’ggﬁic agricul- | gency cooper- |turalMar-
End of month agricultural financin, Ssoci turalcred-{ crop and Federal atives, keting
Land | credit cor- institu—g ati gxa- it corpo- | drought | “°L°T inelud- Act
Federal Bank | porations | ons rations loans | poien ing revolv-
land banks| Commis- | and pro- excent credit Central ing
sioner duction | oo eI;a- banks & Bank fund
credit as- | %99PeT for loans
sociations ? Cooper- | to coop-
atives eratives
1933
1,105,128 | . ... __ 1,348 78,330 ... .. 106, 540 131, 250 4,09 [ ___.___. 155, 617
1,102, 891 40 1, 838 76,664 | o 127,731 137,309 , 261 180, 264
1, 102, 088 180 2,483 75,719 4. e 145,414 139, 158 180, 46
1,101, 446 664 10, 399 74,320 | __._. 154, 321 138, 727 177, 537
r 1,104, 177 2,188 28, 467 73,068 |._________. 158, 394 135, 854 176, 553
1,110,194 6, 026 49, 979 70,998 | _______ 155, 200 135, 087 175, 040
1,125, 681 15,815 61, 299 64, 528 2 146, 895 110,324 173, 325
1, 156, 170 34, 099 68, 857 62, 379 8 142, 558 94, 296 172, 30
1, 213, 523 70,738 73,263 60, 989 27 144, 636 89, 811 15,211 18, 697 157,752
1, 287, 562 120, 403 r75,432 59,916 r158 145,198 81, 164 14,671 15, 386 69, 508
1,371, 468 174, 308 76, 515 58, 199 665 145, 760 72,727 13,297 14, 835 69, 214
1,438, 311 237, 858 86, 081 59, 073 4,409 144, 905 68, 310 11,189 15, 824 68, 353
1, 483, 940 258, 730 102, 781 59, 569 14, 392 144, 671 84,138 9, 997 17,144 67, 257
1, 548, 554 311,375 120, 282 61, 830 28, 117 143, 093 90, 147 8, 528 19, 243 54, 642
1, 630, 9 378, 526 127, 470 r 62,092 38, 518 138, 478 90, 517 8,123 20, 539 54,877
1, 690, 496 429, 830 128, 090 63, 392 49, 826 128, 831 94, 411 10, 106 21,493 55, 437
1, 746, 149 477,822 125, 270 64, 203 58,074 117,664 100, 209 9, 969 23,019 55, 250
1,792, 410 516, 276 118, 402 63, 002 60, 887 108, 724 105, 438 9, 987 23, 057 54,870
October. 1, 828, 698 551,873 104, 909 58, 832 58, 128 96, 914 104, 470 24, 207 24, 561 57,310
Novembe 1, 866, 160 587, 260 100, 992 56, 058 58, 328 90, 559 104, 913 32,330 24,710 56, 764
December. . _._________.____.__ 1,896, 415 616, 825 99, 675 55, 672 61,024 87,102 110, 186 33, 969 27,851 54, 863
1935
January . ... 1,923,198 643, 201 99,776 53, 509 64, 637 84,726 116, 846 34, 445 28, 408 53,721
r Revised.

1 Does not include loans by joint stock land banks, which are now in liquidation.
2 Some of the loans made by the regional agricultural credit corporations and all of the loans made by the production credit associations are re-

discounted with the Federal intermediate credit banks.

The amounts in this column are thus included in the two columns under those headings.

3 Amounts in this column were formerly included with loans by Federal intermediate credit banks to *other financing institutions.”

HOME OWNERS’ LOAN CORPORATION
SUMMARY OF OPERATIONS'!

FEDERAL HOME LOAN BANKS
COMBINED STATEMENT OF ASSETS AND

LIABILITIES
N(umb ﬁr Loans closed {In thousands of dollars]
of appli- .
Months cations Dec. 31, | Jan. 31,
received | Number | Amount 1934 1935
1934 ASSETS
FromTopening to Jan. 31..____________ 845,985 67, 588 1$192, 064,181 | Cash on hand . 7, 860 18,154
February. 136, 132 32,940 | 03,499,995 | Loans outstanding . 87,258 82, 585
March 168, 273 52,260 | 150,213,639 | Accrued Interest. ... 496 422
April 145,772 | 56,172 | 171,490,768 | Investments 14,376 8,846
May. 119,791 | 64,172 | 208,203,766 | Other assets 57 89
June. , 670 71,768 | 223, 440,191
July 66, 157 78,046 | 235, 467, 606 Total assets 110, 048 110, 096
August 72,022 69, 738 , 442,
Beptember 39,317 89,240 | 179,299, 857 LIABILITIES
October.... 35,675 65,813 | 201,211,532 | Current liabilities 4,863 4,253
November.. .o cacaacans 14,171 54,468 | 170, 544, 562 | Capital stock, fully paid and oustanding:
December. : .| 2r—679 54,036 | 169, 018, 847 Members.... 20, 480 20, 859
United States Government.......oeceacovoccan 81,646 81,646
1935 Bubseriptions to capital stock, less balance due.... 1,451 s
JanuAry - o 54,990 | 166,836,150 | Surplus. 1,807 2,078
Cumulative total._..._......._. 1,740,295 | 781,231 }2,363,823,958 Total Habilities 110,48 110, 096
r Revised.

t Figures are subject to adjustment.

2 Adjustments for applications received in earlier months.
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BOND PRICES!

STOCK PRICES!

Preferred =
Other bonds ? Stosks Common stocks (index, 1926=100)
Yesr, month, or date A (.illl(}]l.’.lsh Ind Rall
United rial high- ndus- | Rail- a3
States | Corpo- Corporate grade)? | 1Ol || “erial | roaq | UMY
Year, month, or date | Govern- {rate and :
ment | munie- Number of issues..._..... 20 421 351 . 33 37
bonds | ipal Indus-| Rail
(high. | Total | {4} 10 |UHILY | 1932 average 96.1 48 6 2 79
grade) 1933 average 104.8 63 66 38 78
1934 average. 120.7 73 81 42 69
Number of issues..... 316 460 60 20 20 20 | 1934—February....____... 116.5 81 88 g 81
March..._ 117.5 77 85 76
1932 average. . ......_. 99.2 811} €9.4| 63.2| 64.8 80. 5 April__. 120.2 80 88 49 76
1933 average.. - 102. 2 84.0| 73.41 69.21 70.5 80.6 ay. 1210 72 80 43 70
1934 average. .....__.. 103. 4 96.71 84.5| 8.9 83.8 87.8 June._ 122.1 74 81 44 72
July... 123.5 71 80 41 69
1934—February._..... 101.9 92.9f 84.0) 79.8| 858 86.5 August._. 122.6 68 77 36 65
March. - 102.8 95.1| 84.8| 80.5f 86.4 87.7 September. 121.0 67 76 35 64
April.. - 103.7 07.01 87.0| 82.8} 88.7 89.7 October._.. 120.9 67 76 36 63
May. - 104. 4 97.6 | 86.11 82.5| 86.9 89.1 November. 124.1 69 80 35 61
June. - 104.7 99.0| 86.3| 82.5| 8§71 80.4 December.. ......_. 127.8 69 80 36 58
July. - 105. 2 09.3| 86.1, 83.2| B8AiS8 89.4
August.. - 104. 1 97.8 83.9; 826 8.3 87.9 | 1935—JanUArY.oocoooocauo- r129.1 70 i 81 35 57
September...... 102.3 98,7 83,0 82.2| 79.3 87.6 February. .. ... 130.2 68 80 32 55
October.._ - 103.4 08.4} 841 825 8L6 88.1
November. - 103. 5 98,81 8.3} 834 8L0O 88.6 129.3 67 78 31 55
December._._.__ 104.1 ] 100.0| 85.8| 85.4 83.3 83.8 130.0 68 : 81 32 55
. 130.6 69 : 82 33 53
1935—~January.....-.. 105.1 ) 101.3| 87.6( 86,7 850 91.2 131.0 67 ! 7 31 54
February.._._.. 105,81 101.3 | 87.4 | 85.7 | 82.0 93.4 !
105.7 | 100.91 86.6] 86.2! 81.5 92.1 12 Montbhly data are average of daily or weekly figures.
105,71 10L1| 87.5| 86.6| 82.7| 93.3 Average derived prices.
105.9| 102.2] 83.0f 86.0| 8.0 od42| * Revised.
106.1 7 10L.1{ 86.41 86.61 78.7 93.9 Source.~Standard Statistics Co.

1 Average prices. Monthly data are average of daily or weekly figures.
2 Prices derived from average yields.

CAPITAL ISSUES

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

3 Now 3 Liberties and 13 Treasuries. New Treasury issues were added New §
Aug. 15,1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, and Dec. 15,1934, ew 1ssues
4 45 corporate and 15 municipal. Domestle Re-
Source.~—For United States Government bonds, Federal Reserve Bank ﬁ;gg‘
of New York; for other bonds, Standard Statisties Co. issues
Year and month State Corporate (do-
BOND YIELDS! and |- g‘“”l‘ mestic
mu- Bondsl £ and
eign) ¢ ’gg’l and | Stocks e‘;g;)
United | Munie- Corporate, by ratings ¢ i notes
Year, month, or | States | ipal? P
date Treas- | (high- f‘[
ary? |{grade) | Aaa Aa A Basa 6,201 i 5,125 | 1,352 | 2,452 | 1,153 | 1,076 925
6,314 if 5,189 | 1,344 | 2,667 | 1,087 | 1,125 1,046
— 7, 556 :' 6,219 | 1,475 1 3,183 | 1,474 § 1,337 y 220
Number of fssues....| 10 15 30 30 30 30 o0 6780 LaT0 1 2380 | 2,961 | 1,201 1,858
ad, R » 'y y »
1932 average..._..._.. 3.66| 4.65| 501 597 7.20] 9.30 6,909 |, 6,004 | 1,434 [ 2,080 | 1,503 | 905| 7
1033 average____...__ 3.311 471| 4.49| 5.23] 6.09 7.76 3,089 11 2,860 | 1,235 | 1,240 | 3L 229 949
1934 average..__...__ 3.10| 3.95| 400) 444| 508 6.32 1 ;gg 1RY ;ilig Zgi 323 1%8 %g gﬁ
g, 22 2 32 i %(3) 3 gg 2 g 6. gz 1,402 |! 1,402 819 144 35 0 792
321 L 3 3 8. 6. 26
3.12 411 4.07 4.43 4.97 8.01 79 79 59 12 1 1] 8
3.00] 3.93] 401 437 496 6.05 97 97 81 9 5 0 50
2.94| 3.73] 3.93| 4.30| 4.9 6.06 M3\ 1431 100 24 5 0 93
| 28| 275 38| 428| 493 6.13 103 103 61 26 3 0 39
August.—......| 299| 381 3893| 434] 500 6. 49 123 131 102 0 9 0 183
September....| 3.20| 3.84| 3.96( 4.42] 57| 657 A7) 2207 2 19 2 0 157
October.....__ 3.08| 369 3.90| 436 500 6.40 180 180 18 8 0 0 79
November____| 3.05| 3.57| 3.8 | 4.27| 4.93 6.37 43 . 43 36 5 2 0 26
December....._ 2.07| 3.52| 38| 427| 48| 6.2 %3 iﬁ? gg g 8 g gg
1935—January...__. 2,83 3.45| 3.78| 421! 477 5.99 141 141 | 106 34 1 0 45
February..... 2.73 3.39 3.72 4.14 4.69 5.97 % 0 50 3 2 0 @
Feb. 6-enun.-- 27| 3.42| 3.7 416| 474| 613 Febraary...| 50 50 44 7 0 0 46
geg. Ig._. - g 76 3.41 3. ;? i 1% i 7g 5. ‘.8);
eb. 20. - . 71 3.36 3. 1 . 6 5. t Includesi f Federal land bank F i
Feb. 27T 268! 5361 36| 4121 466 602 | bar 1?;: :110 fs;]sgg%s soepaia?;;iy. and banks and Federal intermediate credit
3 Includes $100,260,300 bonds of Federal Farm Mortgage Corporation

1 Monthly data are averages of daily or weekly figures.

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

s Standard Statistics Co.

4 Moody’s Investors’ Service.

sold by public offering during month.

3 Includes bonds of Home Owners’ Loan Corporation sold by public
offering amounting to $149,111,100 in August and $53,000,000 in October,

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

Back figures.—See (for figures of new issues—annual and quarterly
basis) Annual Report for 1933 (table 112).
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production t * Coustruction contracts awarded (value) ? Fac-
Factory em- | tory | Freight-car
ployment 3 pay | loadingst* | Coms-
Year and Total Manufactures{ Minerals Total Residential All other rolls 3 mod-
month ity
prices®
Unad-| Ad- || Unad-| Ad- |Unad+ Ad- | Unad- Ad- [f Unad-| Ad- | Upad| Ad- | Unad-l Ad- | Unad:| Unad-f Ad-
justed [justed |} justed | justed | justed | justed | justed | justed || justed | justed| justed| justed; justed] justed| justed| justed| justed
84 | 63 |. 97 84 1 139
87 |. 63 {. 117 91t 154
67 | 56 1. 76 79 . 98
86 | 79 |- 81 87 \. 97
101 1 84 | 103 100 §. 101
94 . 94 1. 96 97 |. 98
105 {. 122 4. 101 103 §. 104
108 | 129 1. 104 106 |. 100
106 | 129 |- 162 103 §. 95
112 1. 135 |- 102 103 1. 97
119 |- 117 q. 109 106 |. 95
95 |- 92 1. 89 92 1. 86
80 . 63 |. 68 75 1. 73
63 1. 28 |- 46 56 |- 85
75 25 oecoan 49 58 1. 68
8 foeeo 32 .. 62 [ IR 75
1931
October. . 75 73 72 71 90 83 52 55 29 30 71 76 74 73 61 78 69 70
November 72 7 70 71 84 81 43 49 26 27 57 67 72 72 58 70 68 70
December 68 74 66 72 79 84 30 38 20 23 39 50 71 72 58 61 69 69
1932
January. . 71 72 70 71 74 77 25 31 16 19 33 41 69 70 54 53 64 67
February. 71 69 70 68 75 78 23 27 15 17 30 35 70 70 565 59 62 66
March.... 68 67 66 64 78 85 26 26 16 15 35 36 68 68 53 58 61 66
April__ 64 63 63 61 7! 80 31 27 16 14 43 38 €6 66 50 57 59 66
M - 61 60 60 59 85 67 31 26 14 12 45 37 63 64 47 53 54 64
59 50 58 58 62 64 32 27 12 1n 47 39 61 62 43 52 52 64
56 58 55 57 63 65 31 27 12 11 46 40 59 60 40 51 51 66
August... 59 60 58 59 66 65 32 30 11 12 48 45 60 60 41 53 51 65
Septembor 67 66 66 65 74 71 30 30 12 12 45 44 63 62 43 61 54 65
October._ _ 68 67 67 66 80 74 28 29 12 12 41 43 64 63 45 85 57 64
November| 65 65 63 63 78 75 24 27 10 10 35 41 63 63 43 58 57 64
December 60 66 58 64 73 77 22 28 8 9 33 43 62 62 42 52 58 63
1933 : ;
January. . 64 65 63 63 I 72 75 18 22 7 8 27 33 60 61 40 51 56 61
February 64 63 62 61 77 80 16 19 7 8 23 27 61 62 40 51 54 60
60 59 58 56 74 81 14 14 8 8 18 13 59 59 37 48 50
67 66 68 65 85 73 16 14 11 10 19 17 60 80 39 51 53 60
79 78 80 77 77 79 19 16 13 11 24 20 63 63 43 55 b5 63
91 91 92 93 83 85 21 18 14 13 27 23 67 67 47 61 62 65
96 100 97, 102 90 91 24 21 13 13 32 28 72 73 51 66 65 69
August... 90 91 89 ! 91 95 91 25 24 12 12 36 33 76 6 57 65 61 70
September 85 84 84 &3 94 87 30 30 12 12 45 45 80 78 59 68 80 71
October._ 78 76 76 76 89 81 35 37 12 12 53 57 80 78 59 66 58 71
November 72 72 7 70 85 82 42 48 12 13 66 76 76 76 56 60 59 71
December 69 75 67 73 81 86 45 57 11 13 73 93 74 75 55 56 63 71
1934
January. . 7 78 75 76 85 88 40 49 10 12 84 80 7 75 54 58 64 72
February. 83 81 82 80 88 9 38 44 10 12 60 70 78 78 61 61 64 74
86 84 85 82 91 100 33 33 12 11 50 51 81 81 685 63 66 74
88 85 89 84 81 90 36 32 14 12 54 r48 82 82 67 60 62 73
89 86 89 86 87 89 32 26 13 11 47 r38 83 83 67 63 63 74
84 83 83 83 87 87 31 26 13 12 46 38 81 2 65 64 64 75
73 76 71 74 85 85 30 27 12 12 r44 39 79 80 61 63 61 75
August... 73 73 71 72 83 80 28 27 10 16 43 40 80 79 62 63 59 76
September It 71 70 69 87 82 30 29 11 11 45 44 76 74 58 67 59 78
October . . 75 73 73 72 87 81 29 31 12 12 43 46 78 77 81 64 57 77
November 74 74 72 73 84 81 28 31 11 11 41 48 77 77 60 60 59 77
December 78 86 77 86 85 89 25 31 10 12 36 47 78 79 63 56 64 77
1935
January..| »88 » 91 »88 » 90 91 94 22 27 10 12 32 39 79 80 64 58 64 79
» Preliminary. r Revised. * Average per working day.

1 For indexes of groups and separate industries see pp. 196-197; for description see BULLETIN for February and March 1927; for revised figures
back to 1919 see BULLETIN for September 1933, pp. 584-585.

$ 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p.358. For
back figures see Annusal Report for 1933 (table 115).

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are cormpiled by the Bureau of Labor Statistics. For
description and baek figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory
employ;nggnltgcéompiled by the Federal Reserve Board see BULLETIN for June 1934, pp. 32¢-343. For current indexes of groups and separate industries
see pp. 198-199.

9314 Fof Otisndexes of groups see p. 164; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February
1831, p. .

§ Index of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities (also data by weeks) are given on p. 195. For back

figures see Annual Report for 1933 (table 120).
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MERCHANDISE EXPORTS AND IMPORTS
{In millfons of dollars)
Merchandise exports ! Merchandise imports ? Excess of exports
Month g
1931 | 1932 | 1933 | 1934 ! 1935 | 1931 | 1932 | 1933 | 1934 l 1935 | 1931 | 1032 | 1933 | 1934 | 1935
! 1

JANUATYeeeneenen 20| 150] 121 ! 136 o6 | 16! 167 66 15 25 37 »9
February- 24 154) 102 | 131 84| 1331 49 23 18 30 ...
Mareh - ... 236{ 15| 108 | 131 95| 158 111 26 2 i3 33| .0

as{ 15| 105 | 127 s3] m7i__. 29 9 17

200| 132| 14 me| 07| 186l 2% 20 7

187 114] 120 o) 12z 188 [1IIT 14 4] -2

181 107 144 790 u3| 12l 8 27 1

165] 09| 181 o1} 1s5f 120i.....0. —2 ] -2

180 132| 160 98| 17| 182 .00 10 3 13

i

205| 153| 198 105] 151 130 | 36 48 42

194 139 184 we] 12| 151 1000000 Py 34 56

184 132| 193 97| 34| 132 110 30 35 59

Yearo..... 2,424 | 1,611 1,675 1323 | 1,450 | 1,655 |--oo.... 334 o83| 225

» Preliminary.

ary
1 Including both domestic and foreign merchandise.

1t GGeneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136.

DEPARTMENT STORES—SALES, STOCKS

{Index numbers based on value figures; 1923-25 average=100]

Index of sales t Index of stocks (end of

Without
seasonal ad-
justment

Without
seasonal ad-
justment

Adjusted
for seasonal
variation

Adjusted
for seasonal
variation

Month

1934 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1935

59

75

» Preliminary. r Revised.

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, T anksgiving Day, and Christmas, Adjustment for sea-
sonal variastion makes allowance in March and April for the effects
upon sales of changes in the date of Easter

Back figures.—See BULLETIN for November 1930, p. 686; Annual Report
for 1933 (table 115).

FREIGHT-CAR LOADINGS, BY CLASSES
{Index numbers; 1923-25 average =100}
1934 1935
i i
Jan. | Sept. | Oct. : Nov. } Dec. | Jan.
H 1
Adjusted for seasonal variation
Total. . 64 59 57 59 64 64
L+1:Y DRI 68 63 60 64 71 73
Coke. 61 45 45 43 51 62
QGrain and grain products....] 68 63 58 56 58 56
Livestock . 81 87 62 55 51 42
Forest products.. 30 30 30 30 32 31
............ 34 39 30 20 34 31
Miscellaneous.. 69 58 60 64 71 72
Merchandise 70 64 63 64 66 65
Without seasonal adjustment
Total. 58 67 64 60 56 58
L7 DRSO 77 68 69 70 76 82
Coke. 67 45 46 44 54 69
Grain and grain products....| 65 76 65 60 57 54
Livestock - 531 103 83 64 51 44
Forest produets... 26 31 31 29 26 28
[8) /- TR 8 63 42 14 8 7
iscell 1S 55 69 70 63 55 58
Merchandise lo.ceeeuecaanens 65 67 66 65 62 61
1 In less-than-carload lots.
Based on daily average loadings. Source of basic data: American
Railway Association.
Back figures.— See BULLETIN for February 1931, pp. 108-110.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK OF FRANCE

The annual report of the Bank of France
covering the year 1934 was submitted to the
general meeting of shareholders on January 31,
1935, by the new governor of the bank, M. Jean
Tannery. The text of the report is as follows:*

The depression from which all nations are
still suffering in various degrees was not relieved
to any considerable extent during 1934. The
painful work of readjustment was carried on.
Some positive results were achieved, but they
did not lead to general and definite recovery.
Uneasiness prevailed throughout the world,
and the spirit of enterprise showed little sign
of revival. Long-term commitments, so neces-
sary for the expansion of business, were entirely
out of the question.

In spite of the recent improvement in inter-
national relations, political uncertainty is
largely responsible for the lack of confidence
which still prevails. In our judgment, however,
this is not the primary cause of so long and
wide-spread a depression. The normal play of
economic laws, which would gradually have its
remedial effect upon the depression, is contin-
ually counteracted by artificial and futile inter-
ventions. Everywhere uncertainty continues
to prevail in monetary affairs, Currency in-
stability hinders the exchange of commodities,
as well as the flow of capital, and blocks all
international recovery. It condemns every
country to fall back upon its own resources
and by artificial measures to seek a false pros-
perity in isolation. Thus we have the contra-
diction of improved methods of communication
and the ardent desire of all nations for coopera-
tion on the one hand, and on the other an
economic nationalism which is equally harmful
for all concerned.

It is not within our power to put an end to
this situation, but we should do nothing to
make it worse. The maintenance of the sta-
bility of the franc is not only a national
necessity but also, in our opinion, a duty of a
broader charactec which we have no wish to
shirk. As in previous years, the Bank of
France carried on the policy prescribed in the
monetary law, to which it intends to remain
absolutely faithful. The results achieved have

1 The report, available in French, contains in addition tables showing
the operations of the bank in detail, and sections dealing with personnel,

ete. For earlier reports, see BULLETIN for March 1934, 1933, 1932, 1931,
1930, ete.

justified its attitude. After 4 years of unprec-
edented depression, the franc today is more
firmly established than ever before. Being
certain that we interpret the opinion of the
vast majority in the country, we are resolved
to defend the franc against every attack, what-
ever may be its origin or aim.

Balance of payments.—The resources at our
disposal imposed upon us the obligation to
defend the franc and enabled us to do so. On
the final balance sheet of the year, the gold
reserve of the bank amounted to 82,123,000,000
franes, a figure almost as high as the maximum
of 83,359,000,000 francs, reached on December
2, 1932.

For the first time since 1931 the net balance
of gold and foreign-exchange movements was
favorable to France in 1934. Whilein 1932 and
1933 our reserves declined continuously by
1,700,000,000 francs and 9,500,000,000 francs,
respectively, in 1934 they rose by almost
5,000,000,000 francs. The reversal of the
movement described in the last two annual
reports was not due solely to the noteworthy
reduction from 10,000,000,000 to 5,000,000,000
francs in our unfavorable trade balance.
Neither was it caused by an improvement of
the purely technical elements in our balance of
payments. The considerable decline of for-
eign revenue and the increasing recession of
tourist expenditures exercised the same in-
fluence in 1934 as in preceding years. The
inflow of gold into our reserves should not,
therefore, be interpreted as an indication of
genuine recovery in our economic situation.
The inflow is chiefly the result of psychological
reactions, inspired by the increasing confidence
which investors feel in regard to the franec.

Gold movements.—The increase in the re-
serve, however, did not proceed uniformly
throughout the year.

The outflow of gold noted at the end of 1933
was in still larger amount during the first 2
months of 1934 and was the direct result of
the aggravation of budgetary difficulties and
the increasing tension which marked this
period. From December 29, 1933, to March
2, 1934, the reserves declined from 77,098,000,-
000 to 73,928,000,000 francs, that is, a decline
;vithin a few weeks of more than 3,000,000,000
Tancs.
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This, however, was no more than a temporary
outflow. Theimproved political situation and
the efforts made by the Government to re-
organize the budget soon led to a renewal of
confidence. The repatriation of French capital
and the inflow of foreign capital to the Paris
market were from that time on almost uninter-
rupted. Except for a slight recession in No-
vember, our weekly balance sheets showed an
almost continual rise in the reserve. In 9
months it increased by more than 8,000,000,000
francs.

On December 14, 1934, the reserve percent-
age reached 80.97 percent, the highest percent-
age ever shown since the law of 1928 became
effective.

Our holdings of foreign exchange underwent
no considerable change mm 1934. At the close
of the year they amounted to 741,000,000
francs, as compared with 928,000,000 francs on
the corresponding date in 1933.

Money market—The money market was
constantly affected by the inflow and outflow
of gold already described. We did not try at
any time to direct or to offset the movements
of gold, which automatically had their normal
effect on rates for short-term money.

The first 3 months of the year were marked
by increasing tension, which caused the private
discount rate to rise from 2%, percent in Janu-
ary to 2% percent in March and the rates for 3-
month national-defense bills from 3% percent
to more than 4 percent. The bank felt that
it should adjust its own rates to the situation
then prevailing in the market. On February
8 your board of directors decided to raise the
official discount rate from 2% percent, which
had been maintained since October 9, 1931, to
3 percent.

This rate, which was justified by the large
withdrawals of gold from our reserve, was in
effect for only a short time. On May 31 it
was possible to lower it again to 2} percent,
and since then there has been no change. Be-
ginning in April, a gradual relaxation was
apparent in the money market. This became
more marked during the closing months of
the year and made possible a rapid increase of
bank deposits, which had declined by 2,000,-
000,000 francs during the first half of 1934.
On December 31, in spite of some unavoidable
tension at the year-end, the private discount
rate was reduced to the very moderate level
of 1% percent.

The treasury benefited greatly from this
abundance of short-term funds. The rate for
3-month treasury bills was reduced succes-
sively from 3% percent in March to 3 percent
in May, to 2% percent in June, and to 2%
percent in October. These rates represent a
considerable improvement and have reduced
the abnormal margin between French rates
and those prevailing in London and New York.

Capital Market.—Unfortunately the same
thing is not true of the capital market. In
spite of the continued firmness of rentes for
many weeks, the existing rates do not yet
reflect the indisputable improvement in State
finances. The credit of the French Govern-
ment is still underestimated, and economic
activity is suffering the direct consequences
of that general distrust on the part of inves-
tors. The high level of rates for long-term
funds is one of the most serious obstacles to
reduced costs of production. This prevents
new expansion by industrial enterprises; and
by keeping overhead charges high, prevents
conversion operations which would have a
favorable influence on retail prices. Regret-
table as this appears, a situation so abnormal
could, of course, change quickly. In fact, the
improvement of the long-term market is to a
very great extent only waiting upon a per-
manent revival of confidence, which is even
now beginning to appear.

All the technical conditions would justify a
reduction in money rates. The high level of
hoarding of gold and bank notes is undoubtedly
the result of uncertainty on the part of the
public, but is also a most tangible expression
of potential national wealth. People who
save wish to find profitable investment for
their funds; only lack of confidence prevents
them from investing their savings to the bene-
fit of the entire national economy.

We feel it our duty on this occasion to pro-
test against the spirit of pessimism which has
prevailed in the country for so many months,
checking all initiative and paralyzing all effort.
France, in the course of her history, has passed
successfully through crises just as serious as
this. She will not lack the determination to
overcome the present difficulties.

Economic situation.——Undoubtedly, much re-
mains to be accomplished. Our first concern
should be the definite reform of the budget.
Some important results along this line were
achieved during the past year. New curbs
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on expenditure absorbed a considerable part
of the budgetary deficit. This reform should
be carried on so that French business may not
be handicapped by an increasing burden of
public debt.

The remarkable effort made by the nation
might well prove futile if the burden of taxa-
tion, already too heavy, should increase indef-
initely while business activity continued to
decline. Unfortunately, the business situation
showed no marked improvement in 1934.
After the recovery of 1933, the various branches
of commerce and industry showed a fairly sharp
recession during recent months—the result in
large measure of the decline in agricultural
income. For a number of years an effort was
made to maintain agricultural prices by a
policy of artificial support. The measures now
taken by the Government are intended to
effect a permanent recovery of the agricultural
situation. These measures ought to support
the domestic business revival; for the French
market, even with its present reduced capacity
for absorption, can still furnish an outlet to the
greater part of French industry.,

Our export trade held its own with foreign
competition to a remarkable degree, While
the value of our sales abroad during the past
year showed a new decline, their quantity and
weight represented a considerable advance over
1933. This is the clearest possible proof of the
gradual adjustment of French business to the
new conditions arising out of the crisis.

The French economic situation in general,
however unsatisfactory to us, is no more un-
favorable than that of most other countries.
Although there is still too great a margin
between prices in France and abroad, notable
progress has been made along this line. It is
significant that in 1934 wholesale prices showed
a sharper decline in this country than anywhere
else. This downward trend had a marked
influence on retail prices, which declined steadily
and more sharply than at any other time since
the beginning of the depression.

Unemployment, unfortunately, increased
during the past few months. The social
importance of this problem calls for the fullest
consideration of the Government. Unem-
ployment, however, is not more serious in
France than in most other countries, and the
proportion of unemployed workers is less than
n KEngland, the United States, and Germany.

Discount policy.—As in former years, our
discount policy was prompted by the wish to
mitigate the effects of the depression on busi-

ness. Liberal as always, we gave favorable
consideration to all demands which were legiti-
mate and in harmony with actual commercial
requirements. Credits were granted on excep-
tionally favorable terms. The rates charged
represent only a very small item in operating
costs of industrial enterprises.

We also assisted agriculturists to the full
extent permitted under the statutes of the bank
by admitting to discount large amounts of their
paper secured by wheat.

During 1934 the bill portfolio showed very
considerable fluctuations. At the beginning
of the year the stringency of money, resulting
from the withdrawals of foreign capital and from
domestic hoarding, caused a large increase in
rediscounts. In that difficult period, while
systematically discouraging operations of a
speculative nature, the bank felt obliged to
grant legitimate demands without restriction.
On December 29, 1933, our portfolio amounted
to only 4,856,000,000 francs; in January and
February it had risen by almost 2,000,000,000
francs, and on March 30 it reached 6,213,000,-
000 francs, the maximum figure for the year.

Marked improvement in the general situation
led to a sharp reversal of this tendency in April
and the monetary tension eased rapidly. The
result was a gradual but continuous decline in
the portfolio. This decline continued until the
end of 1934, and was accentuated during the
closing months as a result of the marked reces-
sion of industrial activity which characterized
the last quarter.

On December 21 the portfolio amounted to
only 3,472,000,000 francs, a slight increase over
the yeer’s minimum of 3,143,000,000 francs
shown on November 30.

Demand liabilities.—Demand liabilities of
the bank rose during 1934 by 4,607,000,000
francs and are now at about the same level as
in October 1933. This increase in the aggregate
of bank notes and demand deposits corresponds
almost exactly to the increase in reserves. The
volume of notes in circulation showed no great
increase. From December 23, 1933, to Decem-
ber 26, 1934, the volume of notes in circulation
rose from 80,638,000,000 to 81,855,000,000
francs.

The expansion in demand deposits was much
larger—{rom 16,953,000,000 to 20,343,000,000
francs. Deposits of the treasury and the Caisse
autonome at the end of the year stood
at 3,843,000,000 francs as compared with
2,303,000,000 francs at the close of the previous
year.
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The inflow of gold in 1934, like the outflow
in 1933, reacted almost exclusively on the
money market. It had no other influence—
neither on the movement of prices nor on the
expansion of credit nor on the development of
economic activity.

Monetary policy.—The bank maintained
close contacts with foreign banks of issue in the
same spirit of international cooperation by
which it has always endeavored to shape its
policy. We sought especially to draw closer
the bonds uniting us with other countries
which are still on the gold standard. The
determination of these countries to maintain
the stability of their currencies in spite of
many difficulties is as strong as ever. We
sincerely hope that economic agreements may
shortly complete the work, which the experi-
ence of the past 18 months has proved to be
sound

The experience of 1934 in this respect seems
decisive. The de facto stability of the dollar,
maintained throughout the entire year, led to
none of the disastrous consequences in the
monetary field which were sometimes antici-
pated. On the contrary, by checking devalua-
tion in the United States, 1t reacted favorably
upon the economic situation of the entire
world.

The pound sterling closed the year at the
approximate rate of 75 francs—a decline of

8 points as compared with the beginning
of January. We trust that the uncertainty
which still persists with regard to British
currency may be ended as soon as possible.
We appreciate at their full value the repeated
statements of the British Government that
Great Britain intends to return to the gold
standard as soon as circumstances permit.

Outlook for the future.—In spite of the con-
tinued depression, France exhibits an excep-
tional capacity for resistance and adjustment,
which will permit a rapid recovery of business

when the moment comes. The courage and
patience which the nation has shown for so
many years guarantee the security of the
future.

Our currency is more strongly defended than
ever against all foreign pressure. Its fate de-
pends only upon the courage of the French
people, and in this respect their choice is made.
Between uncertainty and illusion, between
saving and speculation, between creative work
and “get-rich-quick-methods” they do not
hesitate. We do not have to urge upon them
a decision which they made long ago. It is
sufficient for us to affirm once again our deter-
mination to adhere to the only monetary policy
which seems to us to be in harmony with the
national interest.

BavaNcE SHEET OF THE BANK OF FRANCE AS OF DECEMBER 26, 1934, AND DECEMBER 23, 1933

[In thousands of francs)

Dec. 26, Dec. 23, ARSI Dec. 26, Dec. 23
Resources 1934 1933 Liabilities 1934 1933
Gold reserve (coin and bullion)._. 82,122,999 | 76,959,499 {| Demand labilities:
Silver and copper coins 5, 321 669, 805 Notes in circulation. 81,855,232 | 80,637,917
Funds available on demand abroad 11,119 18, 962 Current account of the treasury. 1, 026, 282 238, 251
Foreign bills: Current account of the Caisse autonome
Negotiable_. ... 729,784 908, 556 d’amortissement. ... ... 2,817,215 2, 064, 890
Other... oL 221, 454 233,926 Other current accounts and deposits. 16,318,015 | 14,460,217
Donlxqestmtblllal]s 171 054 3000 || © (%ther demand liabilities__..______ ig??ﬁg 1@8)(2), gg
égotiable. ... ... ... , 3 £:3 )1 2:1 S 3 182,
Other oo -1 8,572,015 4, 087, 3563 Surplus (laws of June 9, 1857, and Nov. 17,
Advances against gold coin and bullion. ot 1,445,916 1,415,837 {|  1897) . oo eecees 273, 696 272, 696
Advances against securities_...____.__._ -1 3,184,308 2,910,170 Reserve invested in legal securities (law of
Regoniabie. bils of the Caise wtooms | 0| |5 aw of fune g 1 e maoe| 208
%gsmgrt(iissg;eq’t lg?ﬁ:)avention of June 23, 5, 898, 270 6,187, 425 lr?exg‘?’ciagc;n reserve’(real estate).. 4,000 4:
n 7 1981) e , 898, 3 rofit and loss:
Loans to the Government without interest ’ For writing off overdue bills_._ 25,000 | .. ...
%;\g olf Jum; % 1857;1 ;ogg%}ntion ofd IV(Ilarl. 29, 8ross gifvidem}is 121.591 ! franes. gz, égg ﬁ' gsg
aw of June extended; laws arried forward...............__ 5
o{) Nov. 17 1897, Dec. 29, 1918 and June 25, 3 200,000 3. 200,000 Miscellaneous liabilities ... _...__......_. 1, 396, 501 1,771,258
Remtey earmmarked Tor special purposes_ ... ‘N2 | 112,981 L F 104,148,329 | 99,889,977
Bank buildings and equipment_._____.. - 4,000 220, 576
Miscellaneous reSOUrces. - - o oeovooooooooooo o 2,292,475 2,280,812 || Total demand Habilities___________________... 102, 198, 669 | 97, 591, 370
Ratio of gold reserve to demand liabilities
Total oo 104,148,329 | 99,889,977 (615 {0 111 PN 80.36 78.86

1 For second half year 1934. Gross dividend for first half year 1934, 120.482 francs. In accordance with the law of Dec. 23, 1933, ana the decree of
July 11, 1934, which modified the rate of taxation on the yield of French registered shares, the net dividend of shares of the Bank of France was 100
francs for the first half year, and 100.92 francs for the second half year for shares subject to a tax of 17 percent; and 100 francs for the first half year
and 107 francs for the second half year for shares subject to a tax of 12 percent.
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars. $1=15 541 grains of gold %16 fine; i. e., an ounce of fine gold=$35]

End of month | (50 gou | United | anaq i
nd of mont coun- anada
tries) States crggg%lri(gg) Austria | Belgium | Bulgaria S:gggg; Denmark| England | France |Germany
1933—December...! 20,192 16,793 131 11,703 45 643 19 86 60 1,572 5,112 156
1934—January...... 20, 229 8,829 130 11,697 45 646 19 86 60 1,573 5,109 152
February....| 20,516 7,438 130 11, 358 45 639 19 112 60 1,574 4, 904 134
March....._. 20, 724 7,604 130 11,313 45 635 19 111 60 1,574 4,947 96
April. 20, 820 7,757 130 |- 11,340 45 636 19 mn 60 1,575 5,023 83
May.. 20, 957 7,779 130 11, 426 45 635 19 111 60 1,577 5,136 52
June_. 21,166 7,856 132 11, 548 45 625 19 111 60 1,578 5,274 28
July_... 21, 304 7,931 133 11, 592 45 618 19 111 60 1,579 5,321 30
August 21, 489 7,978 131 11, 747 45 623 19 111 60 1, 580 5, 439 30
September_..| 21,530 7,978 131 11,787 45 626 19 111 60 1, 581 5, 455 30
October_____ 21, 586 8, 002 132 11,813 45 604 19 112 60 1,582 5,468 33
November...| 21,646 8,132 133 11,730 45 589 19 112 60 1,583 5,443 32
December.._| #21,771 8,238 134 11,751 45 590 19 112 60 1,584 5,445 32
1935—January._... » 21,876 8,391 132 | » 11,696 45 599 19 112 60 1, 586 5,438 32
February_ ... P8, 526 | em e ooeiaaes L3 T RN AU SN 1, 586 » 5,439 »32
Europe—Continued
End of month 6 other
Nether- Portu- | Ruma- s Switzer- Yugo-
Greece [Hungary! Italy lands Norway| Poland gal nia Spain [Sweden land U.S.S.R3 slavia cg};g
1933—December. .. 40 2 632 627 65 90 58 100 739 168 653 704 53 59
1934—January 37 23 633 626 64 91 58 100 739 169 653 704 53 58
38 23 633 538 61 91 62 101 739 169 600 704 53 59
39 23 613 535 61 91 65 101 739 170 570 706 53 59
41 23 609 539 61 92 65 101 739 167 534 706 53 57
43 23 594 551 61 92 66 102 739 167 535 706 53 58
43 23 576 573 61 93 67 102 739 168 535 716 53 58
34 23 567 588 61 93 67 102 740 168 537 716 53 68
36 23 565 588 61 94 67 103 740 169 567 716 53 58
36 23 554 588 61 94 67 103 740 170 591 716 54 61
37 23 541 601 61 94 67 103 740 163 621 716 54 61
November... 40 23 520 582 61 95 87 103 740 160 624 7168 54 81
December. .. 40 23 518 573 61 96 68 104 740 159 624 744 53 60
1935—January._..__ 39 23 519 555 61 96 768 » 104 740 159 600 744 37 » 59
February . ___{ .. .- [ ..o __._ » 519 %7 20 TR I I, ——— R 586 | oo eee e cmaas
Latin America Asia and Oceania Africa
Total 4 |Total 2 | Total; 2
End of month Ar- Co- New
10 Mex- Uru- | other| (7 Tur- { otherj (4 South| other
coun- %ie:a- Chile l%?;' ico Peru guay | coun-f coun- India Japan| Java 1%,?1361- key | coun-| coun- EgyDtiA trical coun-
tries) tries | tries) tries | tries) tries
578 405 20 24 15 19 85 11| 74 274 | 359 74 41 20 6] 214 56 1 141 17
579 405 20 24 14 19 86 1141 778 274 1 359 76 42 20 61 215 56| 143 17
588 405 20 24 18 20 87 141 780 274 1 359 79 42 20 61 222 551 150 17
590 405 20 25 20 19 87 15| 778 274 | 359 77 42 20 5] 218 55 146 17
591 405 20 24 22 19 87 15 781 275 | 362 77 42 21 6] 220 551 148 17
594 405 20 24 23 19 87 16 | 803 275 | 382 79 42 20 6| 226 55 | 154 17
593 405 20 25 26 19 84 14| 804 2751 334 77 42 21 51 233 551 161 17
599 405 24 26 27 19 82 17 | 806 2751 386 77 42 21 61 244 55 | 172 17
605 403 26 29 19 82 18§ 807 275 1 387 77 41 21 61 220 551 149 17
403 28 24 19 82 19| 803 275 ) 388 77 36 22 6| 226 551 155 17
590 403 29 22 25 19 82 20 1 795 275 | 390 77 26 22 5| 245 55| 173 17
599 403 29 21 26 19 821 19| 796 275 392 77 25 22 5| 255 55| 184 17
» 597 403 29 19 23| »19 82 20 798 2751 304 77 25 22 6 |»255 ) »55 | 184 »17
7502 {2403 | »29 15 »23 | 219 | »82 | r21 | 2798 275 | #3094 78 25 22 5|#267 |1 »55| 196 »17

» Preliminary. r Revised.
t Excludes gold coin in circulation.
? %«‘iégures for December 1933, March 1934, June 1934, or December 1934 carried forward for subsequent months, for which no figures have been
reported.

Note.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; in
Latin Ameriea: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo.
For back figures and for full description of this table, see BULLETIN for May 1832, pp. 311-318, June 1933, pp. 368-372, and December 1934, p. 801.
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GOLD PRODUCTION

[In thousands of dollars]

Esti- Production reported monthly
Year and month ’;ﬁf‘f‘g Africa North and South America Far East
produc- | Total” | gouih | Rho- | West [Belai i -
h - gian United - 1 Colom: ~. {Austra- B
tion - Africa | desia | Africa | Congo | O304 | Gtates, | Mexico} ™| Chile |™5;2™) Japan | India

81=25%40 grains of gold Ho fine; i. e., an ounce of fine gold=9$20.67

1932—Total. .| 499,241 | 421,656 || 238,931 | 12,000} 5,992 | 3,6421 62,933 | 50,626 | 12,070 | 5,132 7881 14,563 | 81981 6,782
1933—Total. 522,555 | 420,003 j| 227,673 1 13,335 | 6,623 | 3,631 | 60,968 | 52,842 | 13,169 | 6,165] 3,009) 16,790 | 8,968 | 6,919

35,986 18,897 | 1,201 546 320 4,781 5,322 1,080 697 462 | 1,398 721 560
$1=15%: grains of gold Ho fine i. e., an ounce of fine gold=$35

54,707 || 28,893 | 1,893 927 502 7,8031 6,624 1,906 1,067 6656 | 2,269 1 1,280 881
58,676 || 30,560 | 2,042 965 571 8,726 | 8,409 | 1,194 940 564 | 2,415 1,390 926
58,250 1 30,173 | 2,014 941 509 7,975 | 8,059 2,233 843 648 | 2,506 | 1,376 914
61,476 || 31,324 | 2,055 951 566 9,000 1 8,969 | 2,431 991 425 | 2,460 1,268 946
59,429 || 30,138 | 2,048 946 547 8,495 | 8,724 | 1,941 1,003 623 { 2,722 | 1,310 930
60,786 1| 30,773 | 2,015{ 1,072 521 8,593 9,214 1,861} 1,037 8321 2,579 | 1,351 938
61,627 || 31,0151 2,085 1,022 542 9,270 | 8,820 2,078 1,148 666 | 2,619 ) 1,413 938
60,492 || 29,951 | 2,061 | 1,072 544 8,546 | 10,404 | 1,396 940 5251 2,625 | 1,495 932
63,725 || 30,9941 2,054 ¢ 1,117 582 9,278 1 10,824 { 2,166 | 1,143 731 2,453) 1,438 944
»60,714 || 30,683 | 1,932 1,080 590 8,750 | 8,759 {71,055 831 | 1,227 | 2,650 | 1,377 929
262,749 || 30,356 | 2,031 |»1,225 534 9,148 | 10,124 | » 2,030 922 |»1,227} 2,722 | 1,435 995

Total (12 mo.) ....{#910, 333 {7698, 617 || 353, 697 | 23,432 |»11,865 | 6,328 | 100,455 {104, 265 {»22,272 | 11,562 | » 8, 576 | 29,478 | 15,854 | 10,835
Total (new par) 119942, 374 17723, 237 || 366,795 | 24,264 {712,242 | 6, 549 | 103, 769 {107,632 {23,020 | 12,045 | » 8,896 | 30,447 | 16,354 | 11,223

» Preliminary.

r Revised largely on basis of new estimates in Annual Report of Director of Mint for 1934. Estimate of world production for 1932 is final and
that for 1933 preliminary. Estimate of mint for 1933 has been employed for all areas not reporting monthly other than U. 8. 8. R., figures for which
have been carried forward on same basis as that employed by mint in revising Russian estimates in its annual report for 1933. Estimates of monthly
production employed for U. S. 8. R. are as follows: 1933, January-June, $3,833,000; July-December, $5, 833, 000; 1934, January, $7,000,000 (old par),
February-December, $12,000,000 (new par); 1935, $14,000,000. Monthly figures for United States (including Philippine Islandss represent estimates
by American Bureau of Metal Statistics, raised by a constant monthly amount in 1933 and in 1934 so that their aggregates for each year are equal to
the annual estimates compiled by Bureau of Mint in cooperation with Bureau of Mines. For areas not reporting monthly, other than U. 8. S. R,
monthly average production compiled on preliminary basis by mint for 1933 is employed for 1933, 1934, and 1935.

1 January figures placed on same basis as those for subsequent months, i. e., $35 an ounce.

Nore—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
and November 1934, p. 737. For annual figures of world production back to 1873 see Annual Report of Director of the Mint for 1934, p. 104.

Figures for Canada for 1934 are subject to revision.
GOLD MOVEMENTS

[In thousands of dollars]

United States
Year and month Tx?:?l Net imports from or net exports (~) to—
imporgs Bel- | Neth: Swit Col British Chi(rim e

or nel " el- ether- | Switzer-| : olom- {Britis] an other

exports || England [ France | oo | “jengs | land | C@nada Mexico bia India | Hong | coun-

- Kong tires

Customs valuations; with some exceptions at rate of $20.67 a fine ounce
1932—Total (12 months).._... —446,213 53, 585| —d441, 649] —82, 571] —96, 586|—118, 273 64, 574] 20, 087[ 3,2407 26,597 39,043] 85,737
1933—OQOctober.______________ —-32,351 —6, 240 —26,923 —18] -9 —~453 268 48| 1 976
November..._____.._. —783 -2, 260, — 366 ;] ISR R, 216 240 b PO 1,414
December._..._....... —9,128 —1,650 —203 —10| —8, 883! 347 %1 I R 932
Total (12 months)_.___ ~173, 455, 6,375 —216, 035, —895 7,901 —11,631] 19, 896| 4, 280 98] 25,629 12,821} —21,808
1934—JADUATY. .o oo —g,767] —2,5¢2] —461 —10] —1,678|________. 313 246} | 1,365
Customs valuations; with some exceptions at rate of $35 a fine ounce

February ... ......... 452,571}  239,800; 124, 381 131) 87,272 9,087 12,114 5, 124 1,660]cc-oo. 651 2,352
March. .. 237, 336 135, 987 51,821 . 10, 148| 3,569 10,272 5,368 2,490 11,465 2, 865 3,351
April.__ 54, 748 24, L 786} o 7,284 e 9, 069) 640) 2,495 4,613 3, 067 1,790
May._.. 33, 583 5, 927, 233 10 <] I, 8, 673 2, 086 2,554 10,240 1, 865 1,987
June. 63, 705 31, 288 10,750} .- . —4, 865 6, 989, 2, 837 37 12,191 2, 286 2,190
July.._. 52, 346 22,978 2, 212 1 —17] 8,982 2, 664 8 8, 948 3, 254 3,316
August.._. 37, 225 22,872 —5,238 8, 200 515 2, 484 5, 489 672 3,960
September. —18, 670 ~950] ~17, 748 5391 399 8 o 513 1,780
October____ 10, 837] —1, 118 26 FO. 3, 775 3, 265 3,12 .. 50) 1,729
November. 120, 889, 3, 687 70,351 12,814 9, 906 —254 9, 609 880 1] 11,300 700 1,896
December....ooovoooo. 92, 109 19, 649 22,430 oo...__ 17,790) ... 8,077, 6, 076| 2,11 12,574 529 2,874
Total (12100.) . —eeeo. 1,133,912 501,632 260, 543 8,000 95510 12,402 86,612 30,090 16,944 76,820 16,452{ 27,935
Total (new par)i...... 1,131,994|| 499,870 260,223 8,902 94,348 12,402 86,8291 30,270 16,944] 76,820 16,452} 28,990
1935—January....o.ocooeeooe 149, 392 85, 577 14,5020 ... 12,812 .. 12,091 4,991 2,101} 10,616 1,528 5,083
February.._......._... 122,771 63, 424 45,766 . ... 1, 466 839, 5, 348 729 2,112 522, 359 2,709

t January figures placed on same basis as those for subsequent months, i. e., $35 an ounce.
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GOLD MOVEMENTS—Continued

{In thousands of dollars]
Great Britain
Net imports from or net exports (—) to:
Total
Year and month net im-
South
‘g.o’rlgst Uni G 5 South ; Straits Aftica, | All
siports | Qpited | pranco | S0t | Bel, |Notherimaer) Kimer anaaa| R i Avgir| e otter
West | tries
Africa
Official figures converted at rate of $20.87 an ounce
1932—~Total.____.._..__ 84, 585” —50, 642] -297, 050| 333|—13, 434' -T71, 378[-—14, 019] 5,746 ... ! 220, 394; 10,781} 20,364 255,310] 18,279
1933—~October... 63,918 12, 520] 1, 865 —11 18] —4,163F —217} 3,611} 6,579 16,122 782 1,942] 20,467 4,403
Novembe! 79, 138 6,878 33,338 94 817 3291 —771 1201 5,013 4,852 708!  2,315] 20,885 4,558
December 79, 426, 4,441 15, 130} 42 147 6,008 196! 8,143] 4,186] 5892 423/ 1,880 19,460] 12,871
677,405 7,930 07,016 41,086 808 —7,065| —4,200| 0,610 43,374| 118,817 8,682 60,812] 256,177 46,110
62,146] 4,780 90,8050 —13] —20] 5810 -—170] 5,500 4,530 8,642 683 2,353 17,667 3,170
Official figures converted at rate of $35 an ounce
184, 820;|—238,842] 283,333 18,837; 3,790, 17,801 —320j..oc.... 4,870; 30,193 647, 2,951 30,881) 30,587
91,471{—130,087| 66,180 65, 579 358/ 55221 —176) 187 391 37,3721 1,094 3,105 36,707, 5,501
35,003} ~19,851] —7,038] 3,524 44 523 ~—218 343 47 13,083 359 3,824| 31,929 , 483
,986|| —5,197] —30,856] 8,243 —34] 319 —252 284 751 14,147 485, 3,086 42,935 4,750
, 06681 —35, 375, 6,622 17,495 218| 441 8,172 X 13,233
30, 9911 —26, 369, —121 , 099 —2, 161 70, , 234 32,312 9,070
, 005 ~15,420f 6,797 45! ~6, 034 66! 4,673] 22,3711 4,774
23, 488 6,251} --8,188] 2,890 ~2,157] 151  8,507F 11,315 1,491
49, 999 950 ~339/ 105! —~1, 2091 245 , 438! 24,420{ 12,790
49, 585\ 17,284} 27,026 152 ~5, 198] 190 2,6867 18,4951 2,970
December........| 27,215|} —22,489 1, 769 69 —1,087 128) 4,126 23,469 2,006
Total (12mo.)....| 673,194{{—500,484] 341,394| 121,026{~13,571] 28,895 —9,005] 13,756] 23,193} 200, 704| 4,458] 40, 159| 323,007 99, 662
Total (new par.)?.| 716, 269||—497, 166 348,190| 121, 017{—13, 585} 32, 575{ ~9,123} 17,568} 26,316} 206,711| 4,863 41,790 335, 253| 101, 860
1935—January......... —4, 218{| —79, 628 4, 270 36 —288! 8,780 —53 38U . 24, 046 12 4,066 37,231 ~3,071
France Germany
Net imports from or net exports (—) to: Net imports from or net exports () to:
Year and month Total ports (-) Total v ports (~)
_ het net
iy Neth- | swit- | AL | 0Pt Neth Al
or ne i eth- | Swit- or ne . Neth-
United | Eng- | Ger- | Bel- other Eng- U. 8. | other
exports States land |many| gi er- ZEer- exports 1 France| er-
L gium coun- - and S. R. { coun-
lands | land tries lands tries
Official figures converted at rate of $20.67 an ounce
1932—Total. oo eoenen 828,178]f 468,052| 309, 984] 37, 889]—35,010] 37, 547| !-—17, 668 27, 382| -2, 282” —250]—38, 170}—24, 455| 46, 656]-~11,063
1933—O0ctober. . c....... 26, 233 47,745 —1,686{—4, 640{ —3,088| 12,428 —3,360] 3,698 5, 845 411 5,933 ~—04 36
November... —53, 315 177} ~25, 025 =3 ~947|--21,461} —5,674] ~381 2, 572, —13] 4,710} —5,268) 3,182 40
December —45, 44T} e —19,887] —772) —474 701{—23, 443] —2,071 2, 627, 15 691 5901 2, 668;{—1,336
Total (12mo.)....| 243,944ll 223,804] —87,207| 73,001{—28,979| 44,691] 10,491} 8,053{~102, 856l —37, 044|—64, 9221 —40, 950 40,317 —260
1934—January. .ccceuuu- -—7,236 1,215 —35,259 -2 -—173| —70| —1,187] —~1,761 1, 246“ —19] —2, 615 293 3,610 23
Officiul figures converted at rate of §35 an ounce
February..o.oc... —175,869)] —92, 336|—160, 187 12,536] ~166| 69,196; —1,765| 6,853} —20,472]| —29,660; —8,054] —946| 18, 034 155
March.. —232, 658l —79, 158;—155, 636 3 308] 15,955 ~—2,914|~11, 305; —39,440|} —~55, 520 -2 088 16,992 86
April. ~1,373 997| ~37,010 78]  ~213) 1,995 32,492 2861 —5,655] ~3,515! —8,073] —8,189 13,971 153
May. 30,915 1241 33,581 1 —9,209 ¢ 676 5,405 427 —29,040|| —13, 382|—10,083{—12, 363 6, 761 27
June.. 6,437} —9,779| —11,411} 18,191| —1,400] —1,696] 19,168} —6,636{ —20,312 71—12, 286 —8,155! . _.__ 123
July.. -2, 895f —3,003 926/ 1 —3200 —104; —1, 643 4,469 —4,090] 1 —16{ 8,457 117
Augus -15,105)1 -7, 290 264 145 —122 -39 —9,226; 1,163, 5,327 ~2,604 2] -~52| 7,828 153
September.. 9 5, 987, 9, 606 ~3 44| 10|15, 492 898 61 ~~269 6 52 e 274
October. ... 22,710 26, 296, 3, 706 2 —464 139 —6,972 3| 7,873 —-59 41 1,908 5,760 257
November »__ -85, 5 ~64, 337 —17, 936 86| —2,633] 786, 1,786 3 18, 251 2, 954 —167 7 238 313] 2,562
December ?.... 37,733 —19,918] ~8,738(_._.... —3,114] —2320 4,220{3 65, 517 1,206 —85 -1 —99| 1,162 227
Total (12 mo.)....|~401, 945{| —241, 202{-—348, 094| 31,038|—17, 548! 75,044] 24,477 74,339} —91, 783||—109, 372|—41, 004 —28, 317| 82,888 4,111
Total (new par.)s.| 406, 949{|—240, 361|—351, 729 31,036)—17, 669 74,995 23,657 73,123 —00, 920:i—109, 386|—42, 907! —28, 114| 85, 390; 4,097
» Preliminary. <Corrected.

1 Except during January 1933, imports of gold from Switzerland are included under * All other countries” since they are not reported separately
in the official monthly statistics. X

1 January figures placed on same basis as those for subsequent months—i. e., $35 an ounce.

3 $19,218,000 imported by France from Italy in November 1934; $65,437,000 in December 1934.

No1e.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official
totals published for the year as a whole.
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[In thousands of dollars]
Netherlands
Year and month Total net [ Net imports from or net exports (—) to:
imports ||
e ne:s l United Swit: British | All oth
expor nite : witzer- ritis other
£_ ) [ Staiee | England | France |Germany | Belgium | Poland Mo Tndia | eountrioe
Official figures converied at rate of $20.67 an ounce
1932—Total. o crcmceacenan 116, 149 106, 623 50,070 | —34,009 26,886 | —12,727 | -—13,630 | -—16,137 16,423 ~7,346
1933—0ctober. o ccm e 18, 562 2,191 1,385 14,457 —357 -22 —64 -1,232 2,099 105
November. - , 688 —1,942 3 5,369 ~90 —~30 -~297 441 142
December.ceecveeeennan ~0,204 { s -7,111 -~601 —821 -230 ] -658 31 99
Total (12 m0.)ueucn...{ —67,510 ~3,839 —~1,624 | —72,183 40,818 | ~—17,873 —6,030 } —16,974 9, 632 587
1934 —January e ocecocanonaans —8,620 {|.cccaeanas ~7,082 ~238 i1l O SN -1, 220 33 246
Official figures converted al rate of 35 an ounce
February.eeeaceaeena- -102, 784 -17,262 | -13,283 | 76,485 233 4,077 —62 —257 21 235
-9, 201 -6, 248 —4,928 -4, 132 346 8,116 ~141 ~532 360 —42
3,063 —4,444 ~418 —287 7,951 -8 ~102 201 5 164
13,859 llaeccceeeen ~115 ~158 11,835 —~68 1,696 311 359
9, 570 ~225 207 1,701 7,704 —166 -~201 -12 451 133
9,170 8, 880 75 88 71 —53 —103 ~U12 | 322
August, —-2,737 ~194 —23 3 ~42 174 —278 —2,546 168 1
September. . .ccveeneuans —-326 498 ~327 7 34 -2 —44 —1,018 393 130
October..... —2,386 -637 166 -1, 864 —~178 —65 —4 70 128
November. .| —16,849 -17,770 645 830 -6 - 587 —65 —106 56 154
December... ... -9, 431 -9, 270 ~312 62 78 —95 —34 I TR 165
Total (12 mo.)--c.... .| ~116, 681 —46,040 | —26,128 | —78,444 25,972 9, 285 —1,253 -3,938 1,868 1,997
Total (new par)i...... —122, 664 -—46,040 | —31,038 { -—78,610 25,716 9, 285 -1,253 —4,784 1,891 2,171
1935—January. ... ... ~18, 300 —15, 605 -3,221 110 ~66 —~161 -~30 27 476 173
Switzerland British India
i s (=) to: Net imports from or net . o
Total Net imports from or net exports (—) to: Total exports (~) to: Goid Change in
Year and month |, Det __net pro-
“(?,-pgg;s Neth All u(z);pl(l);%s All duc- Gl%Vt‘ Private
United|{ Eng- Bel- "1 other United{ Eng- | other {tiomin - hold-
expo§ts States | land | TTaRCe| goiym | Italy I;‘rés coun- ex(p:)gts States | land | coun- | India [**{¥% ingsin
(= D451 tries tries .| India?
India|
Official figures converted at rate of $20.67 an ounce
1932—Total. . .____ 169, 786” 124,354] 15,342] 7,418) 58] —2,954] 14,996 10, 688, —195, 662”—-38, 094{~—151, 059[ -6, 508] 6,782 127} —189,008
1933—October..... 4,073 5021 —790] 4,243{.____.__ ~35 78] 73 —-7,280f —363 560f_ ... —7,083
November__| 3,553{[...._.._ —1,444] 4,684 35 -39 191 125 —86,023 176 560 ... —5, 287
December...] 23, 996 8,756] —9,474{ 23, 299 125 558 741 -9 —5.438] 296 573 —~1 —35, 160
Total (12
mo.y.oo.-. —41,121}1 10, 983|—24, 536]—26, 781 73515, 330{ 13, 168 635 —126, 048||—30, 340} —85, 463|—10.244] 6,916{ -5 —119,124
1934—January.._.. 1, 266 ol —2470  1so] 115 —421] 1,187] 342) —14,063)_ .. —12,683| —1,380] 560} | 13,503
Official figures converted at rate of $35 an ounce
February . . .|—30, 109{|—10, 898{—21, 567} 2,333 36 138] -365 314 —39,307 ' —7,703] ~31,678 74 886)__.__. —38, 421
—25, 408{; ~1, 617|~12, 110} —7, 799 328] 2,269 311|~6,782r --20,806), —8,862] —11,664] 280 921 -5 —19,880
43,753 e —4, 682|—38, 189 971 1,392{—2,132] 238 ~—20,733||—10,697| 9,758 —278 914} 186 20,005
f—11,58824 ... —5,360f —6,613 128] 1131 —222 364] —20,344|1—13,143] —7,0564] —147 946f —2f —19,396
.| —~8,372 —817] —5, 648} ~2,193 98| 166] —186! 2081 —19, 105)] ~7,464] —11, 854 213 930; —12| ~18,163
- -390 69 —1,171 11 141 387 41 214} ~-22,1301 —8,740{ ~13, 601 211 938 44 ~21,196
o126, 569 21 4,007) 11,802 307 1,105| 2,566; 7,056 —3,565) —1,577 —2,196 208! 938 1 ~2, 628
September. .| 21,532[.._..._. 2,367) 15, 804] 56{ 2,304 1,105 —105; —2,534i _______ -2, 643 109 9321 ... —1,602
October... 12,853[1. - enmes -195|  5,821f 3,538{ 3,087 305 7] —14,431) —1,650f —12,901 120f ¢ 944 4] —13,491
12, 397 291 ~771f —6, 2731 13,526 6,001} —275 ~102{ —20,700i —2, 229{ —18, 617 146! 9291 __ —19,771
—1,9500 . . <o.. ~417] —4, 143 226 2,280 114 —15; --23, 255} —8,201; —20, 216 162; 9951 -3} —22,257
_|—~486, 942{{—12, 860; —45, 784|~-29, 359 18,317 19,721y 1,757} 1,263] —220,973)—65, 266{—~154,865] —842 10,8331 173} —210,313
—48, 065|(—12, 784|—45, 955{—29, 235! 18,397| 19,431} 2,580{ 1,500f —230, 720{i—65, 266|—163, 657| —1,797f 11,2221 173f —219,671
—4,125 17| —216] —4,344|.._.... 472 —218 198| P17, 6810 e fevceae P995(. .. v—16, 684
» Preliminary. ¢ Corrected.

1 January figures placed on same basis as those for subsequent months—i. e., $35 an ounce.
3 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India.

Nore.—Netherlands and Switzerland—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official
totals published for the year as a whole.
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GOVERNMENT NOTE ISSUES AND RESERVES

[Figures are for last report date of month])

1935 1934 1935 1934
Jan. | Dec. | Nov. | Jan. Jan. { Dec. | Nov. | Jan.
Argentine Conversion Office {millions of Canadian Minister of Finance (millions
gold Pesos): of Canadian dollars):
Gold 247 247 247 247 Gold reserve against Dominion notes_ - 70 72 71 70
Currency issued. oo oocmoeomocenoaaao- 521 515 517 552 Advances to banks under finance act..... 35 35 37 44
Irish Currency Commission (thousands Dominion notes:
of pounds sterling): Issued. 217 217 219 177
Legal tender note fund: Outside chartered bank holdings. . 32 34 31 28
British legal tender and bank Indian Government (millions of rupees):
balances. o caceccmcrcmcncoacanan 211 534 62 32 Gold standard reserve:
British securities 7,176 | 7,528 | 7,537 | 7,013 Gold 29 29 29 71
Notesissued .. oo ool 7,387 8 062 | 7,598 | 7,045 Foreign exchange. . .oocoeocmeaae.. 505 505 505 463
Consolidated bank notes: ! Paper currency reserve:
Issued.- 4,857 | 4,852 | 4,844 { 4,754 Gold 416 416 416 373
Deemed such under sec. 60 (4) of Silver. 939 951 962 | 1,003
Currency Act, 1927 ceenemecrean 1,130 | 1,137 | 1,145 | 1,232 Other assets. 482 473 473 404
Notes issued . aeeoeeemanaccnnnn 1,836 | 1,839 | 1,851 | 1,780

1 Figures for consolidated bank notes Issued represent daily averages for 4 weeks ended Jan. 5, 1935, Dec. 8, Nov. 10, and Jan. 6, 1934.
Figures for notes deemed to be consolidated bank notes are as of close of business on these dates.

BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of Swiss francs]

1935 1934 1935 1934
Assets Liabilities
Jan. 31 | Dec. 31| Jan. 31 Jan. 31 | Dec. 31 | Jan. 31
Gold in bars 11,008 | 11,008 7,578 || Demand deposits (g01d).eecccaraccaacacean 10,921 | 10,921 7,578
Cash on hand and on current account with
banks__....._.._.... 2,611 2,354 3,370 || Short-term deposits (various currencles):
Demand funds at interest....-.-......... 4,7 4,988 18, 690 Central banks for own account:
Demand. 21,461 | 36,472 48, 303
Redisgountable bills and acceptances (at Time—Not exceeding 3 months....| 107,605 | 110,662 | 106, 520
cost):
Commercial bills and bankers’ accept- Total 129,065 { 147,134 | 154,823
ANCeSs 164,959 | 175,391 | 165, 273
Treasury bills 184,810 | 179,384 | 187,936 Central banks for account of others:
Demand. 12,491 | 12,342 11, 564
Total 349,769 | 354,775 | 353,209 Other depositors: .
Demand 1,413 1,232 923
Time funds at interest—Not exceeding 3
months....... 40,229 | 40,638 35,852 || Long-term deposits:
Annuity trust 154,481 | 154,520 | 154,200
Sundry bills and investments: German Government deposxt .......... 77,241 | 77,264 77,100
Maturing within 8 months: French Government gusranty fund...| 41,062 { 40,678 42,758
Treasury bills 29,503 | 34,431 23, 591
Sundry investments...ccceeeee-... 33,514 | 32,823 33,737 Total 272,784 | 272,471 | 274,058
Between 3 and 6 months: Capital paid in 125,000 | 125,000 | 125,000
Treasury bills. ... 34,234 | 45,878 16,874 || Reserves:
Sundry investments...cececvanon- 63,633 | 63,472 67, 403 Legal reserve fund..c..coneceevcananas 2,672 2,672 2,022
Over 6 months: Dividend reserve fund . -| 4,866 4, 866 3,895
Treasury bills 23,004 | 18,895 47,987 General reserve fund........o.... ee-| 9,732 9, 732 7,790
Sundry investments...._cceeeeooon 36,253 | 36,182 37,981 || Other liabilities:
QGuaranty on commercial billssold....| 6,188 6,135 4,852
Total ----| 220,230 | 231,681 { 227,573 Bundry items o coeaceeceecmeerneae 62,594 | 61,878 61, 590
Other assets: i
QGuaranty of central banks on bills
sold.. 6,129 6, 135 4,352
Bundry items. «cvoeerecaraccrcicaaenas 2,956 2,805 2,969
Total 888et8. .o e evrenccecaeacaaaeen 637,726 | 654,384 | 653, 594 Total liabilities 637,726 | 654,384 | 653, 594
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Assets of banking department Liabilities of banking department
Gold
Bank of England (in issus Note
- Cash reserves . cireula- Deposits
(Figures in millions of pounds sterling) l(ﬁglatr)t‘ Dlsggunts Scz(i:g;i- tion 1%%}?{_
Coin | Notes |advanmces Bankers’| Public | Other | tes
1933—Dec, 27. 190.7 1.0 58.7 16.8 101. 4 392.0 1012 22.2 36.5 18.0
1934—Jan. 31 190.9 .9 84.2 8.2 88.4 366.7 100.6 25.2 37.8 18.1
Feb, 28_ 191.0 L0 83.6 5.8 87.9 367. 4 90.3 32.1 37.7 18.2
Mar. 28 1911 11 72.3 5.6 8.1 378.8 94.5 17.5 36.9 18.3
Apr. 25 191.2 .9 71.5 5.3 86.3 373.7 99.5 15.8 37.0 17.7
May 30.._. - 191.3 .8 73.2 5.6 87.6 378.1 99. 4 14.0 36.1 17.8
191. 5 .7 69.8 6.1 91.9 3817 96. 3 17.6 36.5 18.0
191.6 .6 67.6 7.5 94.2 383.9 104. 8 10.9 36.1 18.1
191.8 .6 72.5 5.6 92.5 379.3 83.7 34.0 35.2 18.2
191.9 .6 74.9 7.2 92,2 377.0 82.0 37.¢ 36.8 18.3
192.0 .6 73.8 8.9 91.6 378. 4 100.4 16.9 39.8 17.7
192.1 .6 72.4 9.2 90.6 379.7 89.1 27.7 38.1 17.8
192.3 .5 47.1 7.6 98.2 405. 2 89.1 9.9 36.4 18.0
192.4 .6 77.5 9.3 92.7 374.9 99.0 20.9 42.1 18.2
192.5 .6 75.1 6.2 92.0 377.4 95. 5 19.4 40.7 18.2
Assets Liabilities
Bank of France i Deposits
R . R ., | Negotia- Note Other
(Figures in millions of francs) Gold Foreign [Domestic| Security ble Other circula- Habili-
exchange ills loans securi- | assets tion | Govern- ties
ties ment Other
1933—Dec. 29. .| 77,098 1,158 4,739 2,021 6,122 8,251 82,613 2,322 13,414 1,940
1934—Jan. 26. - 77, 056 1,130 4,486 2,893 6,119 7,870 79,474 2,270 15, 836 1,972
Feb,23__ 73,971 1,070 5,963 2,932 6,114 7,960 81,024 1, 868 13, 067 2, 052
Mar. 30 74,613 1,068 6,198 2,972 6, 007 8,229 82,833 1,721 12,632 1,900
Apr.27_ 75,766 1,066 5,707 3,016 5,973 8,152 81, 502 2, 024 14,199 1,944
May 25 .| 77,466 1,094 5,011 3, 060 5,950 8, 202 79, 992 2, 996 15, 681 2,114
June 29 oo 79, 548 1,157 4, 386 3,076 5,929 8,278 82,058 3,291 15,188 1,837
IR 1515 80, 252 1,155 4,248 3, 054 5,913 8,150 80, 809 3,515 16, 547 1,901
Aug. 31 -~ 82,037 1,082 3,116 3, 140 5,913 9, 060 81,732 3,884 18, 880 1, 853
Sept. 28 82, 281 962 4,146 3,134 5, 898 8, 254 81,479 3,674 17,673 1,850
Oct. 26 82,478 931 3,996 3,101 5, 898 8, 264 79, 467 5, 287 17,966 1,942
NOV. 800ac e aame e oot 82, 097 960 3,068 3,228 5, 808 8, 849 81,879 4,829 15, 522 1,869
Dec. 28 82,124 963 3,971 3,211 5,837 8, 288 83,412 3,718 15, 359 1,907
1985—Jan. 25 . 82,014 962 4,003 3,149 5,837 7,970 81, 686 3,751 16,473 2,024
Feb. 229 _ et , 040 960 3,996 3,079 5,833 ) 81,917 3,618 16,328 2)
Assets Liabilities
Reichsbank Reserves
: N J— : Other : Note Other
(Figures in millions of reichsmarks) - Trgﬂﬁuy bills (and S?gggsty Set}zgsri- t(ﬁ)gg;gg circula- | Deposits| liabili-
Gold Foreign checks) tion ties
exchange
1933—Dec. 30 386 9 49 3,177 183 581 735 3,645 640 836
1984—Jan. Bl cmcaeaaes 376 7 43 2,845 81 620 843 3,458 498 863
Feb., 28_ 333 7 4 2,768 248 666 801 3,494 530 802
Mar. 29 237 8 90 3, 144 144 681 685 3,675 547 768
Apr. 30. 205 7 53 3, 140 140 639 760 3,640 515 788
ay 31 - 130 6 14 3,174 125 643 860 3, 635 638 778
June 30 70 7 70 3,302 171 685 780 3,777 623 776
July 31._. 75 3 24 3,408 109 713 886 3,768 649 800
Aug. 31 75 4 3 3,540 128 737 867 3,824 717 813
Sept. 29 75 4 19 3,811 148 758 806 3,919 848 851
Oct. 31 83 4 3 3,726 91 750 890 3,823 856 868
Nov. 30 79 4 8 3,848 119 752 881 3,810 961 920
Dec. 31.. 79 5 45 4,021 146 763 827 3,901 984 1,001
1935—Jan. 31 80 5 1 3,620 81 759 837 3, 660 822 900
Feb. 28 % e 80 5 21 3, 656 188 764 697 3,617 928 866

» Preliminary.

# In 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.
* Not yet available,

Nore.—For explanation of table see BULLETIN for February 1931, pp. 81-83
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CENTRAL BANKS —Continued
[Figures are for last report date of month}
1935 1934 1935 1934
Central bank Central bank -
Jan. | Dee. Nov. | Jan. Jan. | Deec. | Nov : Jan,
National Bank of Albania (thousands Central Bank of China~—Continued. 1
of francs): Deposits—Government. ..ceecvvaefanccecen 197 256 ; 196

Gold - 7,122 | 7,123 7,225 Bank. 39 30! 38

Foreign exchange 22,629 | 22,506 | 25,573 Other 14 10 } 8

Loans and discounts. ... , 723 | 2,772 | 2,838 Other liabilities 143 80 i 67

Other assets 3,040 | 3,127 | 2,330 || Bank of the Republic of Colombia |

Note circalation -« oooooooanaooen 11,019 | 11,059 | 11,680 (thousands of pesos): i

Demand deposits.- 13,372 | 13,420 | 16,073 Gold at home and abroad®..._.._. 10,884 | 14,251 | 15,676 | 14,686

Other liabilities. - e |oaacaaas 11,123 | 11,049 | 10,212 Foreign exchange___...._._ 1,892 ,855 1 3,403

Commonwealth Bank of Australia Loans to member banks. 8,078 | 5,281 ! 4,262
(thousands of pounds): Note circulation 40,137 | 36,441 | 31,349

Issue department: Deposits 24 819 | 25,553 | 24,853
Gold and English sterling._.._ 15,708 | 15,708 | 15,708 | 14,508 {| National Bank of Czechoslovakia
Securities. ..o - cccemaaon 25, 555 | 32,369 | 20,625 | 29,375 (raillions of koruny):

Banking department: Gold 4 2,682 1 2,680 | 2,676 ; 1,707
Coin, bullion, and cash...____ 870 657 847 949 Foreign balances and currency ¢_.. 30 229 183 774
London balances..... .- 19,092 } 17,497 | 20,579 { 19,733 Loans and advances....o.o_.._. 1,180 | 1,379 | 1,205 | 1,424
Loans and discounts... -{ 19,579 1 19,733 | 18,565 | 15,779 Note circulation 5,028 1 5,640 | 5,337 i 5,449
Securities__._ ... 35,873 | 85,808 | 35,758 | 35,358 Deposits. oo oo 1,317 766 828 | 874
Deposits_... .| 77,221 | 75,941 | 79,515 | 73,290 || Danish National Bank (millions of i

Note circulation 47,550 | 50,300 | 47, 550 47,301 kroner):

Austrian National Bank (millions of Gold 133 133 133 133
schillings): Foreign bills, ete.... 16 14 10 9

Gold 1__ 242 242 242 189 Loans and discounts. 73 75 73 77

Other foreign bills 1_______________ 36 35 46 17 Note circulation 361 386 378 345

Domestie bills..__ 237 236 241 262 DePOSItS - o oo 91 123 127 58

Government debts. 624 624 624 624 || Bank of Danzig (thousands of

Note eirculation- - 902 064 955 909 gulden):

Deposits 215 154 172 187 golf 5 i Zg, é]gg 21;. 577 | 23,985 33, éSi

N 1 oreign exchange of the reserve____ A , 899 | 1,604 , 81

Ngfu g;xgasl;?nk of Belgium (millions Other foreign exchange. 38 177 136

Gold .l 2,543 2,505 | 2,503 | 2,745 Loans and discounts_.caoo--oeenon 22,265 | 19,198 | 17,194

Domestic and foreign bills_.______ 684 67, 671 769 Note circulation 33,072 | 38,020 | 38,739 | 30,187

Loans to State...... 340 344 344 347 Deposits. oo 2,621 | 3,824 | 1,764 | 12,721

Note circulation- - 3,530 | 3,501 | 3,308 {| Central Bank of Ecuador (thousands

Deposits = 599 || O e ome and abroad 15,824 | 15,276 | 14,375

Central Bank. of Bolivia (thousands of Foreign exchange. . ...—.--.-o---|-—-.-.. 10, 670 15: 426 | 6,967
bolivianos): a 17 Loans and discounts. - 51,142 | 50,464 , 09

Gold at home and abroa 7 Note circulation 46,562 | 46,828 | 35, 604

Foreign exchange. ... _...._. 2,658 Deposits. 27,548 | 20,477 | 20,293

Loans and discounts.. 18,807 || National Bank of Egypt 3 (thousands !

Note circulation_ _______._..___.. 54, 623 of pounds):

Deposits. 51,027 Gold

Bank of Brazil (millions of milreis): Foreign exchange

(01515 12315 2RI IS, 297 396 Loans and discounts. -

Corresponde: 236 304 British, Egyptian, and other

Loans and discounts 2,605 | 2,756 Government securities.

Note circulation_ ... 2 20 Other assets....

Deposits --| 3,023 | 2,915 2,887 Note eirculation

National Bank of Bulgaria (millions Deposits—Government............
el Loa7 | 17| nasr| o4 || Other uabiltes:

Net foreign exchange in reserve...| —69 | 53| ~—59 63 || Bank of Estonia (thousands of krooni):

Total foreign exchange....__. 203 217 187 Gold.___

Lonns and discounts._.__ 3,025 1 1,047 | 1,127 Net foreign exchange..............

Government obligations. 2,755 | 2,755 | 2,783 Loans pnd]dlgcou.nts.......-..-...-

Note circulation_ - ....... 2,449 | 2,449 | 2,571 Note circulation

Other sight liabilities__.________7_ 1,758 | 1,915 | 1,802 DeDOSltS—gWﬁmment ------------

C,entra; Bank of Chile (millions of e
508) z
Gold and foreign exchang in re- . " Bax;l;)or Finland (mllllons of mark.
serve. 144

Loans and discounts............ 49 51 118 gg}gnces abroad and foreign a3 32 823 823

Government debt.... 714 717 682 credits 1,330 ! 1,328 | 1,283 | 1,001

Note circulation ) 516 502 516 Foreign bills 1131 'l " 169 350

Deposits 346 | 338 | 364 Domestic bills.-...._.-.-o ... _ 66| 543 09| 578

Central Bank of China ? (millions of Note circulation 1,268 | 1,277 | 1,246 | 1,166
; Other sight liabilities ..o ._coo... 381 370 422 457

Gold - 20 30 35 || Bank of Greece (millions of drach-

Bilver. 104 115 105 mas):

Duse from banks abroad_....___....____ 10 11 11 Gold and foreign exchange......._. 3,068 | 4,105 | 4,058 { 4,033

Due from domestic banks 38 49 44 Loans and discounts.._._. 2,673 | 2,101 | 3,477

Loans and discounts....- - 85 191 137 Government obligations 3,353 | 3,353 | 3,355

Becurities.._. . - 174 23 13 Note circulation 5,686 | 5, 5,171

Otherassets. ... ... . ____ 47 44 36 Other sight liabilities_..........__. 4,166 ) 3,812 5,905

Note cirewlation - oo ool 86 86 71 Liabilities in foreign exchange.__..... 81 93 1 65

1 Bﬁg;nmng Apr. 30, 1934, gold valued at rate of 1 schilling =0.16667 gram of fine gold, instead of 0.21172 as formerly, and foreign exchange valued

at marke

3 Items for issue and banking departments consolidated.

3 Gold acquired since Mar, 20, 1934, valued at purchase price.

¢ Gold content of koruna reduced on Feb. 17, 1934, from 44.58 milligrams of fine gold to 37.15 milligrams.
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CENTRAL BANKS—Continued
[Figures are for last report date of month]
1935 1934 ! 1935 1934
Central bank ; Central bank
Jan. Dec. | Nov. | Jan. Jan. Dec. Nov Jan
National! Bank of Hungary (millions Bank of Poland (millions of zlote):
of pengos): Goldee oo 505 503 499 478
Gol 7! 79 79 79 Forelgn exchange. 20 28 30 82
Forelgn bills, OtC-ocee o aaeees 22 20 15 15 Loans and discounts...coeaeeocaao. 699 757 723 749
Loans and dlscounts.__. 580 631 600 593 Note circulation 937 981 958 947
Advances to Treasury... 50 50 47 50 Other sight liabilities......._._.__. 234 241 237 248
Other assetS.cevaemecamemcnamcen- 18 34 32 7 || Bank of Portugal (millions of escudos):
Note circulation 353 381 350 348 Gold..... 902 777
Deposits 87 106 100 91 Other reserves ..-c.coececcaaecnas 423 341
Certificates of indebtedness ... - 115 115 115 120 Discounts and advances... 323 330
Miscellaneous liabilities..... ... 170 184 181 178 Government obligations. 1,049 { 1,051

Bank of Italy (millions of lire): Note circulation 2,052 | 1,934
Gold at home. . cecemeoeanecnanns 5,822 | 5,811 5840 | 7,099 Other sight liabilities.e.....__.._. 807 601
Credits and balances abroad...... 8 72 26 274 | National Bank of Rumania (millions
Loans and discounts_...ooeoocaoon 5136 | 6,455 5,179 4,284 of lei):

Note circulation -] 12,787 13 145 1 13,162 | 13,068 Golo e 10,285 | 10,235 | 9,940
Public deposits. 3 300 300 300 Foreign exchange of the reserve_..{._.__.__ 91 87 160
Other deposits...c cvecmacaromannan 993 805 754 | 1,757 Loans and discounts_ .. _._.______| _______ 6,729 | 6,715 | 9,029

Bank of Japan (millions of yen): Special loans 1. .o ... 2,046 | 3,251 | 3,165
Gol ———— 468 466 464 425 Statedebt 2. ___________________ . |.._____. ,668 | 5,668 | 5,681
Advances and discounts. ... 771 987 778 762 Note cireulation . - .. -..o-oooooood-oo. 22,307 | 21,579 | 20,834
Government bonds...... 647 323 602 Demand deposits [ I ,232 | 7,431 7,474
Notes lssued-.--.. - 1,669 | 1,186 | 1,261 || South African Reserve Bank (thou-

Total Aeposits...cccccaccnnccocnan 341 311 433 sands of pounds):

Bank of Java (mxllions of florins): Gold.._. 23,743 | 22,287 | 22,295 | 17,320
(€ 141 [ P, 115 114 113 112 Foreign bills 7,136 | 10,517 | 9,117 | 19, 956
Foreign bills.......... 1 1 1 i Domestic bills.ceeoaeccccemmaaaaaas 14 51 131 86
Loans and discounts. 61 62 63 60 Note circulation 11,541 § 13,007 | 12,721 | 10,456
N ot,e cu-mlnﬁnn 176 177 181 190 Deposits—Govemment ............ ,369 | 1,882 | 2,278 1 1,755

.......................... 35 36 34 26 , 266.

Bank of Latvia (millions of lats): 2,951
Gol 46 46 46 44
Forelgn-exchange TeSeYVe. cccucan-e 6 3 4 2 2, 262
Bills.... - 61 62 61 66 658
Loans 73 75 76 64 278.
Note circulation 37 36 36 35 2, 608
Government deposits... ... - 49 45 44 58 4,729
Other deposits.. .- o ocoaocooaaaan 114 113 119 107 Depo . 962

Bank ot' thhuania (millions of litu): Bank of Sweden {millions of kronor):

QGol 47 52 53 52 Gol 351 351 352 362
Foreign (0101 (117 2O 8 8 6 13 Foreigu bills, €tCevccavren. vemanunn 563 555 522 453
Loans and discounts 101 101 93 85 Loans and discounts....eeec.. ... 50 57 48 58
Note cireulation.aceeencaaaouae 90 88 87 87 Note circulation 651 708 851 583
Deposits. .cvememnaa e 63 69 62 60 Deposits 475 407 446 513

Bank of Mexico (millions of pesos): Swiss National Bank (miliions of
Gol 87 45 francs):

Si]var 115 115 Gold . 1,838 1,010 1,910 1,998
Foreign exch 6 9 Foreign balances and bills..._.._.. 3 8 18 20
Loans to ber banks 70 40 Loans and discountSameemeenuocaao. 95 144 100 106
Other loans and discounts......... 19 47 Note circulation 1,334 1 1,440 | 1,376 | 1,391
Other assets. 13 7 Demand deposits..eeeveremcnecacen 592 24 642 753
Note circulation 101 80 || Central Bank of the Republic of Tur-

Deposits 91 66 key (millions of pounds):

Other liabilities_......_....._..... 118 116 Gold 27 27 27 25
Netherlands Bank (millions of fior- Foreign exchange.... 13 13 10 6
ins): Government, securities...ceeeaeeo.. 152 153 153 155
old 816 842 856 919 Other securities......cecmeaeceen.. 35 23 32 29
Foreign bills. oo meaeeoeoaoal 1 1 1 Other assets 35 32 28 36
Loans and discounts.....ooacaaeo-. 171 174 171 173 Note circulation 164 165 159 160
Note clr""hﬂnn 855 912 882 890 Deposits 31 32 29 32
Deposits. e eencieaca e 179 146 187 246 Other liabilities. - _ccocveeceaaoaao 68 62 62 59

Reserve Bank of New Zealand (thou- Bank of the Republic of Uruguay

sands of pounds): (thousands of pesos):

Gold . (€ 70) 1 S SO 46,643 | 46,643 | 49, 109

Sterling exchange Loans and discounts. -.--|104, 849 1100, 957 | 95, 252

Other assets. Other assets 42,385 | 46,306 | 45,523

Note circulation Note cirenlation. . ceeeemeecacocafocmoanas , 606 | 73,975 1 77,766

Demand deposits.cceueeacoaceoaa-. Deposits—Demand......... [N ORI 32,042 | 30,816 | 32,880
Bank Time, . 39,242 | 43,6908 | 42,809
Government Judicial and adminis-

Other Habilities_ ... —........__.. Arative.eeoeo L. 2,702 | 2,787 | 2,661

Bank of Norway (millions of kroner): Other liabilities. . ococcaroocanmaooofacnaoi 5 42,639 | 33,678

Gol 135 135 135 140 || National Bank of the Kingdom of
Foreign balances and bills......... 42 40 37 2 Yugoslavia (millions of dinars):
D tic credits. 237 263 253 270 Gn‘d' 1,251 | 1,785 | 1,822 1,795
Note circulation 312 333 315 312 Foreign exchange..oeeooeeena.. 159 225 217 139
Foreign deposits..o.ceceeenvene ... 7 7 7 2 Loans and discounts.. | 1,808 1,764 | 1,836 2,055
Total AePOSitS.oamreceeceenmaann. 82 82 84 63 Advances t0 Stateceeaceecanoaaaoo.| 2,287 | 2,287 | 2,321 2,317

Central Reserve Bank of Peru (thou- Note circulation.. 4,288 | 4,384 | 4,307 4,212

sands of soles): Other sight labilities.............. 1, 202 866 | 1,268 | 1,062
Qold and foreign exchange...voeeofoeoeenosocaeoos 40,547 | 44,257
Bills. ——- 51,829
Note circulation. - 66,079
Deposits. 23 336

1 Agricultural and urban loans in process of liquidation. See note 2.
2 Beginning with December 31, 1934, includes Treasury billsreceived from Government in connection with losses on agricultural and urban loans. .
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COMMERCIAL BANKS

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

Assets Liabilities
England T N
Cash in Money at ] Deposits
{10 clearing banks. Figures in millions ‘Zﬁl‘;l%:)n;} calland | Billsdis-| Secu- %3:&513? Other Other
of pounds sterling) Bank of ;(l)lé)izt; counted | rities ors assets Total ||Demand!| Time: |liabilities
England
1934~Mareh . .o ias 219 120 202 547 7587 226 1,831 910 880 240
Aprile.oo.oo__.. 222 132 212 534 763 230 1,853 919 890 240
May. cieaeaaees 218 131 223 542 759 225 1,858 925 887 238
June____.ooion 189 141 228 549 761 229 1,870 954 888 237
July 210 138 224 550 762 220 1,871 960 874 235
August_ ... 196 139 222 557 759 219 1,856 939 869 236
September. 207 137 213 563 757 222 1,858 948 873 240
ctober_. .. 213 136 216 576 760 236 1,891 960 885 245
November . 210 135 233 589 759 236 1,911 975 900 250
December_ ... 216 151 235 594 759 247 2,222 1,044 910 251
1935—January. . oL 225 137 284 593 756 237 2,233 ) (2) 251
Assets Liabilities
France Cash in Loans Deposits
{4 latge banks, Figures in millions of gﬁ%‘%&%’ Duefrom ) Bills dis- |including| Other ] a?cglt- _Other
francs) Bank of banks | counted sel%gl;;y assets Total || Demand| Time ances liabilities
France
4934—Mareh . . .l 5,001 1,634 17,990 8, 514 1,202 30,390 29, 571 819 345 3,608
APril e 5,306 1,590 17,973 8,616 1,220 30, 677 29, 819 857 320 3,708
MaAY .ot —————e 5, 567 1,496 18,043 8, 356 1,185 30, 621 29,746 875 261 3,768
June. e 5, 547 1,478 18, 435 8,199 1,201 30, 820 29,916 904 208 3,833
July - 6,105 1,407 18, 705 8, 526 1,270 1, 888 30, 962 926 201 3,925
August - 6, 263 1,393 18, 024 8,327 1, 316 31, 165 30,275 889 183 3,976
September. .. oovoomamaaaeaaaa 6, 946 1,419 18,384 8, 511 1,395 32, 460 31, 547 913 179 4,016
October__ - 7,450 1, 508 17,972 8,124 1,488 32, 239 31,332 908 183 4,119
November.__ 6, 485 1,473 17,363 8,003 1, 562 30, 542 29, 582 960 192 4,152
Assets Liabilities
Germany Cash (n Loans Deposits Credits
(Reporting banks. Figures |722180{ pyotrom | Bills dis- |including| Secu- | Other oblained | (ypor
in millions of reichsmarks) Reichs- banks | counted se]cunty rities assets Total || Demand| Time |banksfor liabilities
bank oans customers|
4934—~March. ... o _.ooooo.. 179 610 | 2,027| 4,482 2,417 1,192| 7,153 3,204 | 3,860 646 3,108
April. 168 603 2,103 4,390 2,477 1,195 7,166 3, 260 3,906 648 3,120
May. 169 619 2,160 4,309 2,478 1,184 7,185 3, 260 3,925 631 3,103
June. 226 619 2,128 4, 220 2,512 1,158 7,164 3, 361 3,804 609 3,001
July. 176 601 2,165 4,239 2,515 1,175 7,151 3,272 3,879 594 3,127
August.__ 145 594 2,223 4,211 2,432 1,167 7,068 3,189 3,879 581 3,123
September. - 210 595 2,251 4,249 2, 455 1, 186 7, 200 3,344 3, 856 570 3,175
October. ... 163 579 2, 364 4,227 2,478 1,195 7,244 3, 360 3,884 559 3,204
7 Assets Liabilities
: Deposits payable in Canada
Canada Entirely in Canada Selgg;{sty excluding interbank deposits
(10 chartered banks. Fig- abroad Note |- -w=mmy - oo
ares in millions of Canadian | Cash in Other | 2nd met fft‘igs Sstsl;gg circula- liabtl?iges
dollars) vaultand Security | loans and dus from tion
cen- ¥ 130808 ANd) "o paion Total || Demand| Time
tral gold loans | bills dis- banks
reserves counted
1934—Mareh. . oenieaas 187 103 1,029 159 835 427 128 1,893 526 1,367 718
April. 187 101 1,044 169 837 448 121 1,944 568 1,376 722
ay. 187 103 1,037 176 830 469 119 1,964 597 1,368 719
June.. 185 99 1,018 183 837 452 129 1,922 557 1,365 723
July.. 206 98 996 163 850 455 122 1,929 568 1,360 7
Augus 212 100 1,000 184 862 446 131 1,939 571 1,367 733
September. 219 101 1,010 178 888 434 138 1,971 594 1,377 724
ctober. . 224 108 1,029 162 911 450 130 2,038 668 1,370 715
November. 232 99 1,003 185 920 445 132 2,035 624 1,411 715
December 228 103 977 155 967 449 124 2,035 628 1,407 718
1935—January. .. .oo_.....__. 230 91 958 147 973 441 17 2,014 602 1,412 710

1 Excluding deposits of tllxe National Bank relating to offices outside England, which are included in the total.

2 Figures not yet available.

Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646.
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DISCOUNT RATES OF CENTRAL BANKS
{Percent per annum)
Central bank of— I
Date effective Eng- Ger- Nether-! Switzer-j| Rate Rate
lang | France many | ¥87 |lands | land | bggnktg?l_ Mar. | Date effective bgg’f{t;?l_ Mar. [Date effective
Ineffect Jan. 1, 1932. 6 | 215 7 7 3 1 1
Feb. 18, 1932, &
Mar. 9... ! 6 !
| 734| Nov. 16,1933 || India_..__..__| 334! Feb. 16,1933
1 . 4 | Feb. 23,1935 , .65 | July 3,1033
________ [ 214 Aug. 28,1934 | 33| Nov. 1,1034
5% - 3 8 | July &,1032 514 Jan. 11,1933
7 Bulgaria....| 7 |Jan. 2,193¢ 6 | Apr. 1,1930
— 5 Chile 415] Aug. 23,1932 31| May 24,1933
[ J VRO IO Colombia._.| 4 | July 18,1933 6 | May 20,1932
________ - ~| Czechoslo- 5 | Oct. 26,1933
O SRR . vakia. ... 315! Jan. 25,1933
4 - - 5 | Dec. 13,1934
4 .| Danzig..._.. 4 | Sept. 21,1934 || Rumania._... 414 Dec. 15,1934
31 _.| Denmark...|{ 214! Nov. 30,1933 3% May 15,1933
i% Ecuador._..I 4 | Nov. 30,1932 516) Oct. 29,1934
: 174 216| Dec. 1,1933
- 3 Estonia.. 5 | Oct. 1,1934 5%| Mar. 2,1933
3% 4 | Dec. 3,1934 8 | Mar. 22,1927
7 | Oct. 14,1933 5 | Feb. 1,1935
3 414| Oct. 18,1932
O R Change since Feb. 1: Austria—~¥eb. 23, down from 4%4 to 4 percent.
4 215 2

MONEY RATES IN FOREIGN COUNTRIES

{Percent per annum)

England (London) Germany (Berlin) Netherla;;!ns])(Amster-
Month Bankers’ y " .
accept- le)'%s;,:u:gy Day-to-day 3{:}3},{:;& <1I;§égﬁt& Morey for |Day-to-day £§gﬁg’t Money for
3 E‘gg:i]s months money i on deposits | rate 1 month money rate 1 month
1933—December. ..o oo _ 1.06 L15 LT }é: 3.87 5. 50 4.97 .52 1.00
1.01 .90 .86 3% 3.87 4,78 4,74 . 50 L00
.95 .86 .88 % 3.87 4,91 4,78 .78 1.00
.95 .84 .88 ¥ 3.87 5.00 4.89 1.24 1.07
.96 .89 .88 16 3.87 5.11 4.76 2.07 1.85
.91 .85 .85 14 3.87 5.13 4.72 1.33 1.22
.91 .85 .92 14 3.76 4,67 4,57 .78 1.00
.87 .76 .85 1 3.75 4.44 4.67 .74 1.00
.79 .74 .81 34 3.75 5.02 4.72 .75 1,00
.73 .61 78 15 3.81 5.13 4.71 .61 1.00
October. ..o aaeen 7 .68 .75 3% 3.81 5.13 4.63 .59 1.00
November....__.____.___._ .45 .29 .68 ¥ 3.63 4,37 4.21 .63 1.00
December...._cocennan.. .57 .47 .70 » 3.50 3.56 4.28 .60 1.00
1935—January ..o ___..._. .36 .26 .66 % 3.51 3.93 3.82 . 59 1.00
Switzer- Belgium France Italy Hunga s(gs)g;:' Japan (Tokyo)
land | (Brassels) | (Paris) | (Milan) i ol o vo
Month Privat Privati Privati Privat Pri L Call
rivate rivate rivate rivate rime o 0818 UP |1y al
discount | discount | discount | discount | commer- Daglggeday 03 [P ls%oi'ﬁ?ted money
rate rate rate rate cial paper y months overnight
150 1 2.25 2.26 3.00 1 43673 314 216-436) b5.11-5.48 2.56
|
1.50 2,14 212 3.00 0 43671 335  206-434] 5.11-5.48 2.37
1.50 2,05 2,59 3.00 1 4bs-7is 36| 236-4lé| 5. 11-5.48 2.56
150 2.07 2.75 300 | 4746 834l 204438 5.11-5.48 256
1.50 2.14 2.70 3.00 4146-714 315 2164341 5,11-5,48 2.37
1. 50 1.93 2.60 3.00 414-71% 3% 215-414) 5.11-5.48 2.37
1.50 ¢ 2,11 2.0 3.00 416-Tls 314, 216-414| 5,11-6.29 2.37
1.50 | 2.20 1.78 3.00 416714 314 216-414 5.11 2. 56
J 1.50 ; 2.31 1.75 3.00 416-71% 314 214-414 5.11 2.74
September.. .. oo 1.50 ! 2.15 1.50 3.00 416~71% 3% 244414 5.11 2. 56
October_ .o 1.50 : 2,10 1.45 3.00 416-71% 334 21414 5.11 2. 56
November_ ..o 1.50 ¢ 2.23 1.44 3.19 416-71% 314 214-414 5.11 2.56
December. - ooocoooaocao. 1.50 2.38 1.50 4.00 416-71% 3% 215-41% 6. 11 2.74
1035—JAnUAIY oo 1.50 | 2.38 1.79 70 S E— D VIR L VA I SO

Nore.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; and

May 1930, p. 318.
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FOREIGN EXCHANGE RATES

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

Argen- Aus- | Austria Bul- Canad Chil Chi Cub Czecho-
Year and month tina tratia | (schil- garia naca ¢ | Luina Ub2 | clovakia
(peso)! | (pound)?| ling)® (evys | (dollar) | (peso)! | (yuam) (Peso) | (yoruna)
1920 e 95.1274 480.83 | 14,0575 0.7216 | 99,2472 | 12.0601 | 41.9007 99.9647 | 2.9609
1930, @l 83. 5050 458, 60 | 14.0891 L7209 | 99.8424 | 12.0785 | 20. 9166 99.9515 | 2.9640
1931 o 66. 7375 351, 50 | 14,0227 L7163 | 96.3258 | 12.0669 | 22. 4369 $9.9295 | 2.9619
1932 el 58. 443 279.93 | 13.9599 L7193 ¢ 88.0896 | 7.9079 | 21.7357 99.9409 { 2.9618
1933, e 4 72,8009 337.07 | 15,4478 1.0039 1 91.9587 | 7.6787 (528, 5979 99,9464 | 3.8232
1934 ... 33,5793 400.95 | 18,7930 1,2852 | 101.0060 | 10. 1452 | 34.0937 99.9362 | 4.2424
1934—February.. ... 33. 5494 400,78 | 18. 5650 1.3464 | 99.1675 | 9.5968 | 34.3077 99,9616 | 4.4432
March. ... .. 33.9553 405.86 | 18.9114 1.3324 | 99.7871 | 10.1294 | 34. 6190 99.9535 { 4.1531
Aprile ... 34,3475 410,54 | 18.8724 1.3205 1 100.2070 | 10.2595 | 34. 1506 99.9288 : 4.1720
May e 34.0413 407.10 | 18.9429 1.3154 | 100.1859 | 10.2531 | 32.4621 99.9329 | 4.1755
June..___.__. 33.6552 402.24 | 18.9021 1.2503 | 100.7936 | 10.2233 | 33.0523 99.9726 | 4.1590
July o . 33. 607 401,70 | 18,8786 1.2608 ; 101.2034 | 10.2705 | 33.9118 99.9404 | 4.1540
August._______ 33,7601 403.52 | 18.9981 1.2881 | 102.3779 | 10.3266 | 34.8553 99,9156 | 4.1944
September_._.{ 33.2004 396. 50 | 19,0185 1,2814 : 102.9387 | 10.2974 | 35.5827 09,9150 | 4.2141
October____... 32.9458 391,52 | 18.9242 1.2428 | 102.1226 | 10.3080 1 34. 5881 90.0165 | 4.1990
November..._| 33.2625 395.73 | 18.7956 1.2134 | 102.4719 | 10,3496 | 33. 3947 99.9103 | 4.1777
December..... 32,9513 392.27 | 18.7711 1.2110 . 101.3090 | 10.2367 | 34. 2164 90.9194 | 4.1803
1935—January__.._.. 32. 6038 387.92 | 18.7725 1.1955 * 100.1825 | 5.0630 | 34.9924 099.9215 | 4.1711
February..... 32. 4607 386.37 | 18,7900 1.2665 | 99.8852 | 5.0761 | 36.5369 99.9205 | 4.1784
Finland Greece | Hong Hun- .
Egypt | England y kAl ’ India Japan | Mexico
Yearandmonth | 5054y | (pound) (nég’)k (%‘;‘ih (cll(o(iﬂzgr) (pg(;;g oys| Tupee) (yen) | (peso)
1929, ... 498. 0880 | 485.6879 | 2.5160 1.2934 | 47.1609 | 17.4414 | 36.2020 46.0997 | 48,1830
1930, e 498. 6002 | 486.2126 | 2. 5169 1.2059 | 83.8530 | 17.4039 | 36.0672 49,3808 | 47.1331
031 L 465.1111 | 453,4990 | 2.3875 1.2026 | 24,3305 | 17.4522 | 33.6895 48, 8509 835. 4919
1032, e 359. 5406 | 350.6067 | 1.5547 L8320 | 23.4804 | 17.4460 | 26.3468 28,1112 | 31,8500
1983 el 4343008 | 423.6821 : 1.8708 L7233 | 29.4516 | 22.3598 | 31.8159 25. 6457 | 28.1025
1934 . 516,8549 ; 503,9302 ! 2.2277 L9402 | 38,7156 | 29.5746 | 37.8793 20,7153 | 27.7423
1934 —February. ... 516, 0390 : 503. 2596 | 2.2288 L9253 | 38.0099 | 29.1191 | 37,8567 29,7536 | 27.7313
Marcho ... 522, 3447 | 509.3917 | 2.2470 L9413 1 38.6842 | 29.6125 | 38.3335 30.0093 | 27.7224
Aprilo.caoo.. 528.4813 | 515.3425 | 2.2702 | L9452 | 38.1566 | 29.7652 | 38. 7557 30,3124 | 27,7222
J% 5 523.7236 | 510, 627 2.2540 | 0462 | 36,2203 | 29.7550 | 38.3320 30,2276 |¢27.7432
June.__._.____ 517.7111 | 504.8406 | 2.2311 ! .9449 | 36.4800 | 29.7529 | 37,9072 29.9041 | 27.7492
Jaly ool 516.9506 | 504.0705 | 2.2302 L9453 | 37.6231 | 20.7112 | 87,8774 20,8434 | 27.7481
August._.__.._ 519.5273 | 506, 5076 | 2.2403 L9565 | 38.6140 | 29.8832 | 38.0616 20.9933 | 27.7208
September. ...} 512.2619 | 499. 4056 @ 2. 2101 L9562 | 30.3324 | 30.0219 | 87,5481 29,7693 | 27.7458
October____.__ 506.6711 | 404, 0800 | 2.1826 L0476 | 40.4605 | 20.8995 | 37.1426 28.6843 | 27.7514
November....| 511. 6889 | 408.9022 . 2. 2019 L9302 | 41.2418 | 20.7126 | 37. 4866 20.0554 | 27,7620
December...__ 404, 5793 | 494,5793 . 2.1859 L9375 | 42.2008 | 29.5993 | 37.1835 28,8232 | 27,7615 !
1935—January....... 501, 7925 ) 489. 2457 © 2.1636 1 L9341 1 43,1605 | 29. 5823 | 36. 8611 28,4725 1 27,7541 |
February ..o joeeaomeeoe | 487.3466 . 2.1536 : .9339 | 44.3362 | 29.6955 | 36,7994 28.3913 | 27. 7515
Straits . Union of
New . Switzer-. Uru-
” Norway | Poland Spain | Settle- | Sweden South
Year and month Zealand " ) land guay
(pound)? (krone) | (zloty) (peseta) (l(ri\&r’n ;:f) (krona) (franc) ; ;ﬁf&iﬁ) o (eso)!
1928 o e 433.21 | 26,6827 | 11.1940 14.6833 | 56,0117 | 26.7839 | 19.2792 483.27 | 98,6294
19300 ¢ el 468,22 | 20.7598 | 11.2051 11,6670 | b55.9639 | 26.8543 | 19. 3820 483,70 | 85.8650
1931 415.29 | 25.0546 | 11.1870 9.5453 | 52,4451 | 25.2540 | 19, 4009 480.76 | 55.3572
1932l 320.19 | 18.0039 | 11.1823 8.0438 | 40.3970 | 18.4710 | 19. 4049 476. 56 | 47. 0639
1933 e 340.00 | 21.4202 | 14.4135 10.7189 | 49,2320 | 22.0324 | 24.8355 414.98 | 60.3360
1934 ... 402.46 | 25,3161 ; 18.8460 13.6150 | 59.0052 | 25. 9815 | 32.3663 498,29 | 79.9562
1934—February..... 401.81 | 25.2835 | 18. 5984 13.3001 | 68.7852 | 25.9554 | 31.7374 497.42 | 78,7499
March...cocu. 406.84 | 25.5834 | 18.9043 13.6175 X 26. 2620 | 32. 2867 503,42 | 80.1921
April_____._ ... 411,63 | 25.8824 | 18.9554 13.7024 | 60.3487 | 26. 5643 | 32.4593 509, 43 | 80. 8081
Mayo oL 408.28 | 25.6463 | 18,9514 13.7050 | 59.8173 | 26.3199 | 32.5277 504. 80 | 80. 5539
June. ... 403.39 | 25.3559 ; 18,8879 13.6776 | 59.1709 { 26.0211 | 32. 4969 499.10 | 80. 2668
Julyeoe 402.81 | 25.3246 | 18.8917 13.6668 | 59.0562 | 25.9880 | 32,5771 498. 44 | 80.1433
August______._ 405.09 | 25.4504 | 19. 0824 13.8002 | 59.3488 | 26.1182 | 32.9542 501, 27 | 80.9961
September._..| 398,771 250028 | 19.1413 13.82689 | 58.5164 | 25.7483 | 33.0237 494, 23 | 81.1406
October ... 393.67 | 24.8258 | 19,0071 13,7272 | 57.9172 | 25.4756 | 32.7745 488.43 | 80.5520
November....| 398.07 | 25.0655 | 18.8976 13.6532 | 58.4538 | 25,7220 | 32.4713 493. 42 | 80. 1486
December..... 304,63 | 24,8478 | 18.8841 13,6719 | H7.9717 | 25.4975 | 32.40563 489,24 ; 80,2310
1935—January......_ 300.25 | 24.5815 | 18. 8535 13,6408 | 57.2421 | 25.22687 | 32.3065 483.99 | 80,0194
February......| 388,60 | 24.4880 | 18,8721 13.6626 | 57.0057 | 25.1256 | 32.3525 482,30 | 80.1306
1 Nominal since April 1933. 2 Nominal since April 1934. 3 Partly nominal since April 1933. ¢ Corrected.

¢ Paper peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan.

1-Dee. 1

8 Be; mning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23,9025 grams of pure silver.

Avera.ge for 1933 is for new yuan for Apr. 10-Dee. 31; average for old yuan for Jan. 1-Apr. 8 was 20.2103 cents

¢ Silver peso quoted in place of gold peso be"mmng July 30, 1931.

for Jan. 2-July 29 was 47.6510 cents.

Average for 1931 is for silver peso for T uly 30-Dec. 31. Average for gold peso
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers}

United Japan Nether-
Canada England France Germany Italy
Year and month States p - - p (October lands

(1926=100) (1926=100) {(1930=100)!| (31913=100) | (19013=100) | (1913=100) 1900=100) | (1913=100)
1026, 100 695 134 602 7 145
1927. 95 642 138 405 225 148
1028. 97 645 140 462 226 149
1029. 95 627 137 445 142
1030 86 654 125 383 181 117
1931 73 502 111 328 163 | 97
1032 85 427 97 304 161 ! 79
1033. 66 308 93 280 180 : 74
1933—October. ... 7 307 06 274 180 | 78
November. 71 403 96 273 179 76
December. 71 407 96 275 176 7
1934—January. 72 71 89 405 96 276 176 79
February. 74 72 89 400 96 275 178 80
March 74 72 88 394 96 275 177 79
April 73 71 88 387 96 273 177 79
{3 SN, 74 71 87 381 96 273 176 77
June. 75 72 88 379 97 272 176 76
July 75 72 87 374 99 270 174 77
August 76 72 89 371 100 1 177 78
September. 78 72 88 365 100 270 179 77
October__.. 77 71 88 357 101 272 182 77
NoOvember. oo eeeeeeaae 77 71 88 356 101 274 181 77
December... oo aaciaiaas 77 71 88 344 101 276 181 r78
RERL VD 117 Y oY 79 72 88 ; 350 101 277 182 78

I 1

r Revised.
WHOLESALE PRICES—GROUPS OF COMMODITIES
{Indexes for groups included in total index above}
United States (1926=100) |England (1930=100)!| France (1913=100) Germany (1913=100)
. Indus-
Year and month Farm Other Indus- | Farm | Indus | Agricul | po o | trial raw | L0GUS-
roducts | Foods [commod-| Foods trial | and food | trial tural sions |Bndsemis "o

e ities products | produets | products | products finished
products products
100 100 581 793 129 132 130 150
99 97 599 678 138 129 132 147
106 101 584 697 134 133 134 159
106 100 579 669 130 125 132 157
91 526 579 13 113 120 150
65 75 542 484 104 96 103 136
61 482 380 o1 86 89 118
51 61 420 380 87 75 88 113
56 64 77 84 90 417 379 93 73 89 114
57 64 77 84 90 425 94 73 89 114
56 63 78 83 90 432 385 94 73 89 114
59 64 78 84 91 424 387 73 90 114
61 67 79 84 92 416 92 73 | 91 115
61 67 79 82 91 413 378 91 73 91 115
80 66 79 82 91 872 91 74 91 115
60 67 79 82 90 405 360 92 74 90 115
63 70 78 84 90 406 356 94 76 91 115
85 71 78 84 89 396 364 98 76 92 115
70 74 78 90 8% 393 351 100 78 92 116
73 76 78 88 89 3 350 100 78 92 117
71 75 78 87 88 368 347 101 78 92 118
November. 71 75 7 86 88 366 347 101 79 92 119
December..... ..o 72 75 78 87 89 344 343 101 79 92 119
1935—January.. ... ._o..._ 78 80 78 87 89 351 350 100 81 92 119

I New index—Board of Trade Journal, Jan. 24. 1935.
Sources.—See BULLETIN for March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] {Index numbers]
United England France Germany United England France German
Year and month States July (July (1913~ Year and month States (July (Jan.-June| (1913-
(1913=100)}| 1914=100) | 1914=100)? | 14=100) (1913=100) | 1914=:100) { 1914=100)? | 14=100)

161 161 113 1926 1756 170 103 | ceeeas

1556 156 113 .| 1927 - 173 164 104 |occacaooe

154 157 112 163 | 1928 ... 171 166 105 152

157 154 124 156 | 1929 .. ..., 171 164 113 154

147 145 125 146 | 1930 oo oo 164 158 118 148

121 131 124 131 | 1930 o 148 148 116 136

102 126 109 116 | 1932 el 134 144 107 121

100 120 100 113 | 1933 el 132 140 106 118

1933—October.......... 107 123 101 116 | 1933—October........| ool T N R 119
November. . 107 126 103 117 November_ .. _.___._.___ 143 oo 120
December._....... 104 126 104 118 December______ 135 143 107 121
105 124 105 118 | 1934—January........ 142 |t 120

108 122 103 117 February. ..o foeocoaaaoo 141 {oeamacaao . 126

109 120 100 117 March....... 140 107 120

107 118 98 116 April 139 laccmcmcacnas 120

108 118 97 118 ;5. 137 120

109 117 98 118 June.. 138 106 121

110 122 97 120 JUY el 141 foceecemiaaas 122

112 123 97 121 August 42§ .. 122

117 126 95 119 September. ... 143 104 122

116 125 95 119 October._...___ 143 el 122

115 127 94 120 November ..... 144 |ocmeaann..- 122

114 127 94 119 December..._... 144 102 122

119 125 92 119 | 1935—January.. oo |eooooo_oo L 2 I, 122

1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes Figures given are for the date nearest 15th of month.
1 Index represents prices converted to gold basis of 1014,

Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry

of Labour; Germany—Statistisches Reichsamt; France—For retadl food prices, Statistique Générale, and for cost of living,

relatives au colit de ia vie & Paris.

SECURITY PRICES

[Index numbers except as otherwise specified}

ommissfon d’6tudes.

Bonds Common stocks (1826 average=100)
> United
Year and month England France Germany
(Extese (December | (1913 aver | (average g‘t‘;zg England ! France Germany
pﬁ§:§ 1921=100)! | age=100) | price)! )

Number of issues. 60 87 36 169 421 278 300 320
1926. - 7.0 110.0 57.4 100.0 100.0 100.0 100.0
98.9 110, 7 ¢ O B I 118.3 107.0 123.2 145, 0

98.7 112.3 80.8 85.5 140.9 15.9 178.1 136.1

95.7 110. 2 85.1 81.4 190.3 119.5 217.6 122.8

08.3 1118 95.8 83.3 149.8 102.6 187.6 100, 2

96.1 108.4 96.9 183.4 94.2 78.9 132.2 178.0

811 113.2 88.6 167.1 48.4 67.9 105.2 150.3

84.0 119.7 81.3 82.5 63.4 78.8 99.6 6L7

1933—Qctober. . ..o _...___.. 86.5 122.3 8L1 84.7 69.5 82.9 98.3 57.0
November. e 82.6 1223 79.8 87.9 69.1 80.9 95.7 58.7
December. . - 83.6 122.0 70.9 89.6 70.4 8L 4 95.3 61.8
1934—January. . 88.3 123.6 78.7 92.0 75.8 85.5 02.3 64.4
February 92.9 124.3 78.7 916 80.5 87.0 91,8 67.8
March. 95.1 126.2 76.9 91.9 77.1 87.3 85.0 70.6

April 97.0 126.9 8L9 91.3 78.6 88.1 88.8 68.8
May. 97.8 125.8 84.7 90.7 7.8 87.1 90. 1 67.2

June 99.0 125.3 85.8 88.9 73.5 86.0 87.8 69.9

LT 3 99.3 127.1 827 87.8 7.4 84.8 83.3 713
August._._ 97.8 127.4 81.8 87.9 67.8 83.8 811 73.4
September - 96,7 128.3 8L.3 89.0 67.0 83.6 77.3 76.2
October._...... 98, 4 128.9 82.7 91.6 67.3 84.5 74.7 76.3
November 98.8 133.2 85.0 92,2 69.4 85.6 73.0 73.7
December. . ... R 100.0 132.7 85.8 93.8 69.2 85.3 74.7 73.2
1935—January .. ... 101.3 134.6 88.9 96.0 69.7 86.9 83.7 76.6

1 Annual indexes are unweighted averages of monthly indexes.
3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932 Index for 1931 represents average of months January-

June; index for 1932 represents average of months

ay-December

Sources.—See BULLETIN for February 1932, p. 121,
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LAW DEPARTMENT

Securities affected by discontinuance of securities
division of New York Produce Exchange

Ruling no. 41 interpreting regulation T.—
Announcement has been made that the New
York Produce Exchange, which is now a
national securities exchange, will discontinue
its securities division in the near future. At
that time all securities, including certain bank
stocks, which are now ‘‘registered securities’
solely because of the fact that they are listed on
that exchange, or have unlisted trading priv-
ileges thereon, will cease to be “‘registered
securities ” as defined in Regulation T. In these
circumstances the Federal Reserve Board has
been asked whether such of these securities as
are at that time being carried for customers
by brokers and dealers subject to Regulation T
may continue to be so carried and what ‘“loan
value”’, if any, such securities will have under
the regulation.

In reply the Board points out that, under
section 5 (¢) of Regulation T, the creditor is
given express permission to retain, until July
1, 1937, as collateral for any credit initially
extended prior to October 1, 1934, or extended
in conformity with the regulation, any
collateral whatsoever, including unregistered
nonexempted securities, provided that the
collateral other than exempted or registered
securities shall not be the basis of any addi-
tional extension of credit and shall be given no
value in determining the maximum loan value
of the securities in the account. The Securities
Exchange Act of 1934 and the regulations issued
thereunder do not require liquidation in con-
sequence of the action of the New York Produce
Exchange, inasmuch as they do not force a
broker or dealer to sell, or to compel his cus-
tomers to sell, securities which cease to be
“registered securities.” It is to be noted,
furthermore, that no provision of the Securities
Exchange Act of 1934 or of any regulation
issued thereunder has imposed any restrictions
on the amount of credit that may be extended
on such securities by any bank which is not a
member of a national securities exchange.

The Board calls attention to the possibility
that in the circumstances recited the securities
in certain accounts may no longer have loan
value equal to or greater than the adjusted

debit balance of the account, so that such ac-
counts will become ‘‘restricted accounts’” and
will accordingly become subject to the provi-
sions of Regulation T relating to such accounts.

Government securities as collateral for Federal Reserve
notes

There is printed below a proclamation of the
President extending for 2 years the period
within which the Federal Reserve Board may
authorize the Federal Reserve banks to offer,
and the Federal Reserve agents to accept,
direct obligations of the United States as
collateral security for Federal Reserve notes.

BY THE PRESIDENT OF THE UNITED STATES OF
AMERICA

A PROCLAMATION

Whereas the second paragraph of section 16
of the Federal Reserve Act (38 Stat. 265), as
amended by the act of March 6, 1934 (48 Stat.
398), provides:

Any Federal Reserve bank may make application to
the local Federal Reserve agent for such amount of
the Federal Reserve notes hereinbefore provided for as
it may require. Such application shall be accom-
panied 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
pursuant 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 endorsed 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 certificates: Provided, however,
That until March 3, 1935, or until the expiration of
such additional period not exceeding 2 years as the
President may preseribe, the Federal Reserve Board
may, should it deem it in the public interest, upon the
affirmative vote of not less than a majority of its mem-
bers, authorize the Federal Reserve banks to offer, and
the Federal Reserve agents to accept, as such collateral
security, direct obligations of the United States * * *,

And whereas it is deemed advisable that the
authority of the Federal Reserve Board to
authorize the Federal Reserve banks to offer,
and the Federal Reserve agents to accept, di-
rect obligations of the United States as col-
lateral security for Federal Reserve notes issued
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to the Federal Reserve banks be continued for
an additional period after March 3, 1935:

Now, therefore, I, Franklin D. Roosevelt,
President of the United States of America,
acting under and by virtue of the authority
conferred upon me by the aforesaid section
16 of the Federal Reserve Act, as amended,
do hereby proclaim, declare, and prescribe
an additional period of 2 years from and after
March 3, 1935, during which the Federal
Reserve Board may, should it deem it in the
public interest, 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,
direct obligations of the United States as
collateral security for Federal Reserve notes
issued to the Federal Reserve banks under the
provisions of the aforesaid section.

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

Done at the city of Washington this 14th
day of February, in the year of our Lord nine-
teen hundred and thirty-five, and of the
independence of the United States of America
the one hundred and fifty-ninth.

[sEAL] FrangrLin D. RoosEVELT.
By the President:
CorpErr HuLr,
Secretary of State.

Limitations on purchase of investment securities by
national banks

There is printed below a copy of a circular let-
ter issued by the Comptroller of the Currency to
all national banks involving an interpretation
of paragraph “Seventh” of section 5136 of the
Revised Statutes of the United States with
respect to the limitation on the amount of
investment securities of any one obligor which
may be purchased or held by national banks,

TrREASURY DEPARTMENT,
Washington, January 15, 1935.

To all National Banks:

R. S. 5136 as amended by section 16 of the Banking
Act of 1933 provides certain limitations as to the
amount of an issue of investment securities which may

be purchased and held by a national banking associa-
tion for its own account. The question has arisen as
to whether or not the determination of the limit that
may be invested in such securities is to be based upon -
the amount of money actually invested by the bank
therein, or on the asset value of the securities as reflected
by the books of the bank, or on the par value of the
security in question.

It is our opinion that a correct interpretation of this
statute requires that the limitation in question be
measured by the par value of the securities. This in-
terpretation seems to he required in view of the lan-
guage used in the statute. It will be noted that the
pertinent language of the statute as used in the various
places where reference is had to a limitation on amount
is as follows:

“But in no event (1) shall the total amount of any
issue of investment securities”’, etc.;  This limitation
shall not apply to any such issue, the total amount of
which does not exceed $100,000”, and ““ Nor (2) shall the
total amount of the investment securities of any one
obligor or maker purchased after this statute as amend-
ed takes effect and held by the association for its own
account exceed at any time”, etc.

Tt seems clear that “ the amount of any issue’” and
‘“the total amount of the investment securities of any
one obligor or maker’’ must be construed as requiring
determination of the ‘“amount’ on a par-value basis:
Neither the value at which carried on the bank’s books
nor the market value of the securities held bears any
relationship to the total amount of the issue nor the

total amount of securities held belonging to the one

obligor. Consequently, in determining whether or not
the amount of sccurities held exceeds the limitations
of this statute, such securities shall be considered on a
par-value basis.

Further question has arisen as to determination of
the limitation on the amount of investment securities
which may be purchased or held by the bank under
the following circumstances:

The bank owns investment securities issued by the
X company. The Y company is also liable on said
securities either by way of guaranty or assumption of
liahility or in some other manner. In determining the
amount of investment securities issued by the Y com-
pany which may be purchased and held by the bank,
must there be taken into consideration the amount of
securitics issued by the X company and held by the
bank upon which the Y company is thus directly or
indirectly obligated? It is our position that in deter-
mining the limit as to the amount of investment securi-
ties issued by the Y company which may be purchased
by the bank, there must be taken into consideration
the amount of such investment securities of the X com-
pany as are held by the bank. For example, assuming
the bank’s limit is $200,000 and it holds $100,000 of
such securities of the X company, it would then be per-
missible for the bank to hold only $100,000 of invest-
ment securities issued by the Y company.

Very truly yours,

J. F. T. O’Connor, Comptroller.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.

DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
{Averages of daijly figures. In thousands of doliars] [In thousands of dollars)
1935 1934 Wednesday series (1935)
Federal Reserve bank Federal Reserve bank
February)| January | February Feb.6 | Feb.13 | Feb.20 | Feb. 27
210 568 2,020 | Boston.___________._________. 348 312 79 147
3,977 4,833 32,318 | New York. 4,047 4,273 3,93 4,359
791 946 19,839 | Philadelphia 819 773 701 735
Cleveland ___._.______.__..______________ 561 441 4,047 | Cleveland__.___...___________ 612 564 409 408
Richmond._... 231 211 2,685 | Richmond. 256 131 246 308
Atlanta. .o . 163 152 2,357 | Atlanta. _____________________ 111 164 189 197
Chieago_ e 100 299 2,223 | Chicago.. - el 100 200 123
St. Louis.._. 22 55 741 | St. Louis___._________________ 18 28 13 19
Minneapolis 2 oo 1,290 | Minneapolis_ .. - ocooocoooo|icmmmec oo e 5
97 11 654 160 95 77 76
36 21 99 17 37 7 36
50 208 1,790 40 33 38 51
Total. oo 6,240 7,845 70,063 6, 428 6, 510 5,926 6, 464
Back figures.—See Annual Report for 1933 (table 11). Back figures.—See Annual Report for 1933 (table 15).

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

LIABILITIES
[Averages of daily figures, amounts in thousands of do}lars}
Rs(iltio of total éeselezgv;s t?
- ; N eposit an edera
Total reserves Total deposits Federaéi %ﬁ:{i\& nlotes in Reserve notes liabili-
ties combined
Federal Reserve bank
1935 1934 1935 1934 1935 1934 1935 1934
. ) Febru-| Janu- | Febru-
February| January |February | February| January | February| February| January | February ary ary ary
Boston_._.__.___.__._____.__ 435,705 | 429,379 | 272,695 | 311,215 | 308,708 191,550 | 264,372 | 261,717 220, 461 75.7 75.3 66, 2
New York. _12, 164,880 |1,952,832 | 958, 411 {2, 204, 404 |1, 993, 704 |1,069,223 [ 659,404 | 655,020 | 606, 887 75.6 73.7 57.2
Philadelphia._...._.._.... 308,093 | 307,063 | 249,905 | 224,117 | 225,417 | 162,303 | 234,022 | 231,653 { 233,985 67.4 67.2 63.1
Cleveland.__.._.__._._..._ 405, 787 | 390,819 | 338,005 | 206,280 { 285,051 | 229,790 | 302,791 ; 299,517 1 286,711 67.7 66.9 65. 4
Richmond. 199,932 | 195,379 | 169,303 | 145,395 | 137,071 | 104,463 | 155,325 | 160,494 | 147,459 66. 5 65.7 67.2
Atlanta. ... ... ... 128,762 | 131,263 | 145,476 90, 494 90, 499 88,419 | 126,220 | 128,966 | 122,760 50.4 59.8 68.9
Chicago. .. ._........_._._. 1,079,300 [1,085,859 | 909,374 | 692,052 | 710,912 | 532,501 | 775,897 | 772,196 | 764,079 3.5 73.2 70.1
St. Louis. _ o] 204,949 | 217, 555 179, 643 164,990 [ 165,930 | 123,057 138, 626 138, 743 137, 621 67.5 1.4 68.9
Minneapolis 150, 577 153, 824 111, 524 107, 718 111,774 72,623 104,209 | 103,835 95,376 7.1 7.3 66. 4
199,752 | 170,512 | 177,491 ) 174,454 | 135,556 | 116,100 | 114,633 | 108,088 69.6 69.1 70.0
117,229 94,174 | 138,414 | 130,647 | 113,192 48, 301 50, 555 41,325 65.7 64.7 60. 9
335,326 | 268,300 | 293,318 { 287,028 } 215,871 | 199,154 | 201,289 | 197,810 69. 2 68.7 64.9
Total_ ... _._____. 5, 746, 597 |5, 516, 280 13, 867, 322 |4, 845, 888 14, 621, 195 13, 038, 548 (3,124, 421 {3, 118, 618 (2, 962, 562 72.1 71.3 64.4

1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $18, 067, 000; month ago, $24,313,000; vear ago, $15,200,000.
Back figures.—See Annual Report for 1933 (table 9) and 1932 (table 8).
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
AND FEDERAL RESERVE BANK NOTE STATEMENT, FEBRUARY 28, 1935

[In thousands of dollars]

Phila- ; Min- | Kan- San
Bos- | New Cleve-| Rich- | Atlan-| : St.
Total del- Chicago neap-| sas | Dallas| Fran-
ton | York phia land [mond| ta Louis olis | City ciseo
ASSETS
Gold certificate on hand and due from
U. 8. Treasury . o o cccoiccoeiicacvann 5, 542, 56711389, 670|2, 136, 800{280, 203413, 243/179, 033|112, 987|1, 083, 646191, 869140, 511{187, 4311114, 715{312, 459
Redemption fund—F. R. notes. - , 209 375 1,307 2,080 1,640 1,859 3,459 660) 445 476 496 222| 3,280
Othereash ... .. 247,913|( 26,960 69,955| 34,105 8,999 11,286 13,236| 27,845 9,087| 10,506 10,929 6, 182{ 18,823
Total 16Serves. . .coaccocccoacaoaoa- 5, 806, 77911417, 005]2, 208, 062316, 3881423, 8821192, 178]129, 682|1, 112, 1511201, 401{151, 493[198, 856(121, 119|334, 562
Redemption fund—F. R. bank notes_... 250] 2511 ey Ry ISSOUpR ) RSy SRR OSSN PO SR O,
Bills discounted: .
Secured by U. S. Government obliga-
tions, direct and/or fully guaranteed._ 2, 581 215 1, 155] 326 337 275 130 100} 13 e 10 20
Other bills discounted - . 3,381 51 2, 564 353 41 23 82] 23 6 5 66 36 31
Total bills discounted. - 5, 962 266 3, 719 679) 478 298| 212] 123 19 5 76 36 51
Bills bought in open market._. - 5, 504 404 2, 104 555 523 204 198 6511 105! 84 148 143 385
Industrial advances..... . __________._. 19,397l 2,167 1,548 3,691| 1,339 3,093 1,087 1, 3561 548] 1,835 641} 1,406 686
U. 8. Government securities:

S e e e mee e 395, 6011 23, 214] 139, 228 25,136| 30, 557 16, 292 13, 589 60, 349 15, 949! 15, 364| 13, 333| 18,820 23,860
Treasury notes....... {1, 511, 166)| 99,020 469, 469(105, 012|134, 370! 71, 633} 59,423 265, 667| 67,934 37,129 57,816| 38, 775|104, 918
Certificates and bills -] 523,425| 35,445 156,621| 36,972| 48,097| 25,638| 21,271] 89,827 24,317 13, 109| 20, 695[ 13, 880! 37, 553

Total U. S. Government seeurtles... 2, 430, 282157, 679 765, 318167, 120|213, 024113, 563 94, 283} 415, 843108, 200} 65, 602| 91, 844} 71, 475|166, 331
‘Total bills and securities..........._.._... 2,461, 1451160, 516| 772, 6891172, 045(215, 364117, 158; 95,780 417, 973108, 872( 67, 526| 92, 709| 73, 060(167, 453
Due from foreign banks____. - 803 601 315 83 76 30] 29 97] 8 6 22) 21 56
F. R. notes of other banks__ - 18, 445 339, 7,125 764 998| 1,174 1,285 2, 409 919 749, 664 316 1,703
Uncollected items__________ -] 489,027(i 50,569 118,147| 39,173| 48,457| 41,850 18,160 72,905 21, 316| 11,947 29, 248 17, 619{ 19, 636
Bank premises.....-..._._ -  49,436)| 3,168, 11,598 4,525 6,629 3,028; 2,325 4,955 2,628 1,580 3,447| 1,684 3,869
All other assets. .o oocuconcncnomcncnacaaas 46, 694 658 33,001 4,641 1,519 1,311} 1,765 950 226 745 208 914 576

Total assetS.oon oo ecececccaceen 8, 872, 579|632, 565.3, 151, 0271537, 619:696, 925[356, 7201249, 026(1, 611, 440(335, 370}234, 0461325, 244214, 733{527, 855

LIABILITIES :
F. R. notes in actual circulation...__.___._. 3, 154, 314/1265, 7181 666, 567[237, 303|307, 775(156, 242{125, 525 784, 610{140, 211(104, 389{117, 780 48, 349{199, 845
F. R. bank note circulation—mnet...._..... L300 1,300 ||l feccem oo ie oo s e[ [ me
Deposits:
Member bank—reserve account....._. 4, 587, 083|1284, 693(2, 074, 747|217, 455(298, 9991137, 011| 82, 681! 697, 727]140, 634! 99, 475(164, 944{131, 495257, 222
U. S. Treasurer—general account..___| 95,156/ 2,306 42,262 4,537 7,4 5,809 4,182 7,917 7,198 1,974] 2,5411 3,385 5,477
Foreignbank.._______._______ 14, 602, 967| 6,118 1,329 1,275 497) 483 1, 557 403 322 362 349 940
Other deposits.. .. ____________ 192, 116|| 2,684 126,057 3,735 3,521 2,007] 4,356 3,549 14,252 6,043 1,529 3,336 21,047

Total deposits._ ... .. ... ....... 4, 888, 957(1290, 7402, 249, 184|227, 056311, 278|145, 324{ 91,702 710, 7501162, 482(107, 8141169, 376|138, 565|284, 686
Deferred availability items. _-| 485,883( 50,531 113,651t 39,305 46,085 41,723| 18,368 74,336 22, 344| 12, 754| 28, 948 17 917] 19, 921
Capital paidin_____.____. -1 147,002 10,763 59, 726{ 15, 142! 13,119 5,063 4,391 12,747| 4,072| 3,128 4 050 4 017} 10, 794

Surplus (sec. 7).
Surplus (sec. 13b)_._....
Reserve for contingencies.

144,803l 9,902 49,964 13,470 14,371} 5,186/ 5,540 21,350 4,655 3,420 3 613 3 777 9,645
13,4450 1,789 1,492 2,008 1,007] 1,697 754 1, 330, 477 1,003, 523 626 649
30,824{ 1,648 7,501) 2,996| 3,000 1,416 2,599 5,325 894 1,211 809 1, ?63 2, gg%

bl

All other liabilities.........._____.._..__ : 5, 960) 173 2, 942 249 290 88 147 992 235 327 145
Total liabilities..__________.____._._. 8, 872, 5790|1632, 565|3, 151, 027|537, 619696, 925|356, 729|249, 026|1, 611, 440|335, 370|234, 046|325, 244|214, 733(527, 855
Ratio of total reserves to deposits and F.
R. note liabilities combined (percent)_.. 72.2 74. 9] 75.7| 68.1 68.5] 63.7] 59.7 74.4] 66.5 71.4 69.3] 64.8 69.0

Commitments to make industrial ad-
o] 14,43s) 2,217 6,048 208 1,272 627] 731 453 1,387 30 188( ... 1,184

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve notes:
Issued to F. R. bank by F. R. agent._|3, 423, 147||287, 212 757, 185|251, 369(322, 225|164, 737|142, 495 819, 204(145, 478/108, 851|123, 779 53, 862/246, 750
Held by Federal Reserve bank._______ 268, 833[| 21,494| 90, 618| 14, 066{ 14,450 8,495| 16,970} 34,504 5,267] 4,462 5,999 5,513] 46,905

In circulation. ... ... ..o...l_ 3, 154, 314(1265, 718| 666, 567|237, 303307, 775|156, 242|125, 525/ 784, 610(140, 2111104, 380/117, 780} 48, 3491199, 845

Collateral held by agent as security for

notes issued to banks:
Gold certificates on hand and due
from U. 8. Treasury..

3, 287, 473|(301, 617| 788, 706|222, 0001292, 215|130, 340! 80, 685 828, 536(133, 936|109, 500{125, 000! 54, 675|220, 263
561 459 266! 195 100] 45 29 37

Eligible paper.___._._._ - 3, 955| 252 1, 998 13|.cacooe
U. 8. Government securities_....__.__ 203,000 _._ ... { _._.___. 30, 000 30, 000{ 35,000| 65,000} ___..___ 13,0000 - feaeas 30, 000
Total collateral. .. ________..__._____ 3, 404, 4281301, 869| 790, 704252, 561|322, 674{165, 606|145, 880| 828, 636)146, 9491109, 500(125, 045{ 54, 704|250, 300
FEDERAL RESERVE BANK NOTE STATEMENT
Federal Reserve bank notes:
Issued to F. R. bank (outstanding).__| 11,719|| 1,511 ________ PRS- R (VPN ISUSRIPIN SIS RNPRIII RIS (RSN SR RS
Held by Federal Reserve bank_._.___ 10, 418 210| ... 2.2 S RN RSP SUISUIUI AU Y U U SR
In circulation—net._....._._. e 1,301 1,301

Collezteral pledged against outstanding
notes:
Discounted and purchased bills_._____| . _.____.
U. 8. Government securities._._.___._ 17, 000

Total eollateral .. ... ... ... 17,000




EARNINGS AND EXPENSES OF THE FEDERAL RESERVE BANKS DURING 1934
EARNINGS
Total Boston | New York Pl;)l%laigel Cleveland |Richmond| Atlanta { Chicago | St. Louis l\gﬁgltil: K(%RS;S Dallas Sax‘xzisit‘;)an
Discounted bills_ . ... __..__..__ $1, 231, 367 $27, 964 $429,833 | $455,972 $73, 547 $56, 403 $47,188 $48, 227 $12, 520 $15,628 $28,778 $7,612 $27, 695
Purchased bills____. 141, 225 26, 537 18,935 , 04 14,105 , 716 5,129 17, 069 y 3,224 , 805 15,903 15, 991
Industrial advances 121,274 16, 189 8, 504 17,323 5,701 16, 513 10,971 9, 422 5, 846 15,928 3,408 8, 4056 3, 064
United States Government securities...| 46,130, 941 (| 2,934,435 | 15,475,254 | 3, 151,641 | 3,953,101 | 1,825,339 | 1,631,014 | 7,843,286 | 1,741,855 | 1,346,610 | 1,691,986 | 1,449,799 | 3,086,621
Commitments to make industrial ad-
vances 16, 635 1,828 3,568 [ ... 1,421 3,838 713 2 3,031 |______.___. 730 |- 1, 507
Deficient reserve penalties 15, 249 793 3,016 1,173 3,486 685 1,311 717 699 1,213 589 918 649
Miscellaneous - cocoeoaoo 1, 246, 122 48,182 142, 828 88, 864 86, 195 80, 307 121,835 233, 648 55,740 32,494 229, 802 39,334 86,893
Total earnings. . ... ... ...__ 48,902, 813 || 3,055,928 | 16,081,935 | 3,725,022 | 4,137,556 | 1,987,801 | 1,818,161 | 8,152,371 | 1,824,453 | 1,415,097 | 1,960,098 | 1,521,971 | 3,222,420
CURRENT EXPENSES
Salaries:
(035167 ¢ SN $2, 721, 799 $139, 338 $571,058 | $158,357 | $241,224 | $183,330 | $208,576 | $354,298 | $167,302 | $115,322 | $177,740 | $164, 680 $240, 574
Clerical employees. -} 11, 501, 916 771,574 | 3,106,227 { 1,033,943 | 1,100,401 627, 069 410,001 | 1,440,274 556, 140 427, 566 617, 844 23, 23 987, 646
Other employees. .......c.... 3, 396, 898 161, 517 875, 187 72, 564 470, 052 182, 529 95, 143 463, 886 158, 890 119, 534 231,779 114,825 350, 992
Contributions—Retirement system 1,343,116 85, 568 310, 448 104, 659 126, 901 80,802 52, 615 170, 660 72,769 50, 260 89, 878 56, 809 111,747
Governor’s conferences. ........._ 5, 667 34 126 121 421 137 253 263 415 720 563 887 1,417
Federal Reserve agents’ conferences. 3,325 181 197 61 109 80 153 370 629 416 255 371 503
Federal Advisory Council-... 13, 507 1,150 694 750 65 350 911 924 1,350 1,308 1,350 1, 465 2,600
Directors’ meetings______.______ 149, 808 6, 641 21, 645 7,716 11,023 6,823 17,924 9,212 13, 406 7,994 22, 5645 7,551 17,328
Industrial Advisory Committee.- - 10, 931 1,296 1,029 82 1,412 634 825 976 1,085 1,371 1,323 350 548
Traveling expenses ' ... .......... 282, 571 14, 214 51, 683 31,776 36, 660 21, 629 15, 617 32,104 12,348 23,412 9, 397 6, 629 27,102
Assessments  for Federal Reserve
Board’s expenses .| 1,872,022 99, 609 486, 560 141,761 130, 157 51,046 47,133 164,711 44,001 31, 535 38, 833 38, 525 98, 151
Legal fees. .- ___ ... ___ - 106, 392 13,674 11,888 8,177 12,818 93 12, 267 4,117 818 12,503 10, 846 , 092 10, 099
Insurance on currency and security
shipments____________________________ 3086, 240 42, 989 64, 519 34,141 30, 075 19, 086 18, 993 34, 256 5, 801 10,111 10, 572 12,739 22, 858
Other insurance_..._.___.__._.__ 325, 823 19, 470 65, 595 24,765 22, 241 18, 947 18,194 27,317 25, 241 23,312 35,448 19,212 26, 081
Taxes on banking house... ... -1 1,352,279 136,175 402, 096 71, 563 132, 394 66, 542 57, 801 135, 822 53, 333 83, 698 85, 300 33,435 94, 120
Light, heat, power, and water.____..____ , 135 22,331 74,104 30, 905 43,740 16, 840 19,194 44, 543 23, 517 20, 322 32, 689 18,138 26,812
Repairs and alterations, banking house. 145, 233 8,300 28,749 27,109 11,827 2,035 4,422 19,428 9, 015 11,759 14,186 4,152 4,242
Rent. .. 163, 227 342 oo 1,139 82,917 15,937 4,489 |- ,000 1| 1,380 54,023
Office and other supplies._.__ - 348, 537 21,080 72,315 36, 256 36, 618 21, 658 16, 970 34,837 13, 865 20, 215 25,989 12,174 36, 550
Printing and stationery._._.__ - 00, 098 41, 530 72,920 29,344 38, 801 21, 680 26, 966 43, 960 29, 254 22, 601 22, 306 15, 705 35, 031
Telephone - 245, 385 18, 791 77,265 33,438 20, 909 8, 254 6, 102 18, 872 14, 066 7,812 7,670 9, 988 22,218
Telegraph. ..o .. ... - 300, 983 4, 965 17,338 8, 271 20, 976 25,803 43, 816 25, 000 29, 261 13,736 41, 536 26, 047 46, 234
Postage. ... .. ... -] 2,228,778 261, 791 360, 119 207, 222 206, 781 161, 243 130, 574 264, 568 105, 380 115, 608 151, 983 109, 765 153, 744
Expressage.. - 446, 665 50, 807 111, 568 45, 658 32,872 30, 927 31, 521 54,029 13, 862 , 327 20, 32 22, 751 25, 020
Miscellaneous expense: . 671, 340 35, 631 141,471 69, 499 55, 849 38, 698 29,074 82,698 40, 920 38,725 34,473 32,075 72,227
Total, exclusive of cost of currency | 28, 215,675 || 1,959,327 | 6,954,801 | 2,277,277 | 2,867,833 | 1,602,172 | 1,269,534 | 3,427,125 | 1,395,768 | 1,167,167 | 1,684,828 | 1,141,976 | 2,467,867
Federal Reserve currency:
Originaleost_ . ___________________. 497, 576 435, 797 154,175 55, 286 27,167 20, 027 24, 590 72,310 37,777 24,137 20,327 2, 095 13, 888
Cost of redemption._.._........___. 142, 200 11, 862 37,305 13,108 10, 001 7,801 6, 430 23, 949 8,962 4,842 5, 686 3,210 9, 044
Taxes on Federal Reserve bank-
note circulation. . ..._._....__. .. 385, 945 16, 726 189, 709 33,297 41, 568 3,969 5, 540 28, 454 13,027 9,184 11, 099 13, 830 19, 542
Total current expenses_____._._____ 20,241,396 || 2,033,712 | 7,335,990 | 2,378,968 | 2,946,569 | 1,633,969 | 1,306,094 | 3,551,838 | 1,455,534 | 1,205,330 | 1,721,940 | 1,161,111 | 2,510, 341

1 Other than those connected with governors’ and agents’ conferences and meetings of directors, the Federal Advisory Council, and the Industrial Advisory Committees.
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PROFIT AND LOSS ACCOUNT

Earnings. o e iaaas
Current 6Xpenses. - oo cocew oo aee-

Current net earnings___..._______

Additions to current net earnings:
Profit on United States Govern-
ment securitiessold . ________.___
Withdrawn from reserves for

All other__.
Totaladditions. .. ...

Deduections from current net earnings:
Bank premises—depreciation___
Furniture and equipment..
Reserve forlosses....._._.
Reserve for self-insurance .
Allother_ ... ________.__

Total deductions.._..._______....

Net deductions from current net earn-
IS ol

Netearnings. ... ...
Dividendspaid. ... _________._______

Withdrawn from surplus (sec. 13-b)..
Transferred to surplus {see. 7)__._.__...

1$48, 902, 813 |1$3, 055, 928 [$16, 081, 93513;3, 725,022 [$4, 137, 556 [$1, 987, 801 ($1, 818, 161 ($8, 152, 371 [$1, 824, 453 [$1, 415, 097 |$1, 960, 098 [$1, 521, 971 | $3, 222, 420
29, 241,396 || 2,033,712 | 7,335,990 | 2,878,968 | 2, 946, 569 | 1, 633,969 | 1,306,094 | 3, 551,838 | 1,455, 534 | 1,205,330 | 1,721,940 | 1,161,111 | 2,510,341
19,661,417 || 1,022,216 | 8,745,945 | 1,346, 0564 | 1,190, 987 353, 832 512,067 | 4, 600, 533 368, 919 209, 767 238, 168 360, 860 712,079

7,992, 543 521,658 | 2,481,437 558, 768 707,893 327, 207 293, 043 | 1, 498, 266 308, 050 192,914 207,302 258, 275 552, 730
U2 1 | R EPI oy AP NI S b 223 Y4 B PO SIS SR SR S
804, 877 45, 963 239,948 66, 040 61,758 25, 259 25, 559 113,724 32, 550 91, 670 28, 880 28,829 44, 697

8,925, 999 567,621 | 2,721,385 624, 808 769, 651 352, 466 447,181 | 1, 611,990 340, 600 284, 584 326,182 282,104 597, 427

4,215, 939 55,832 186, 427 250, 000 158, 866 109, 219 47,115 | 2,434, 800 498,714 84,997 96,811 73,278 219, 880
238,123 5115 75,849 26, 355 17,475 15,427 14,183 , 506 27,128 15, 701 7,795 4, 491 12, 098

7, 186, 865 595,609 | 2,836,228 650, 926 700, 000 259,188 |- 1,352, 519 42, 857 207, 025 28, 750 80, 440 433, 323

1,628,657 || . ..._. 57,105 |- oo 237,750 1 1,000,000 | . __|.ooao.. 183, 802 150,000 |...__....-.

86, 423 489 4, 587 702 41, 600 9,117 , 4, 207 824 10, 343 , 648 2, 886 3, 632

13, 356, 007 657,045 | 3,160, 196 927,983 917,941 392, 951 303, 436 | 4, 808, 032 569, 523 318, 066 320, 806 311, 095 668, 933
4, 430, 008 89, 424 438, 811 303,175 148, 290 40,485 | —143,745 | 3,196, 042 228, 923 33,482 —5,376 28,991 71, 506
15, 231, 409 932,792 | 8,307,134 | 1,042,879 | 1, 042, 697 313, 347 655,812 | 1,404, 491 139, 996 176, 285 243, 534 321, 869 640, 573
8, 781, 661 644,075 + 3, 567, 690 925,875 769, 096 299, 050 264, 093 761,334 241, 009 181, 117 247, 156 237,924 643, 242
, 323 3,155 7,694 896 8,156 208 2,632 26,322 47 4,832 3,622 |- 2, 669

6, 510, 071 291,872 4,747,138 117, 900 281, 757 14, 595 394, 351 669,479 | ~—100,066 | oo . fooooo.. 93,945 |mmeinoo

REIMBURSABLE EXPENDITURES OF FEDERAL RESERVE BANKS DURING 1934

[Expenditures as fiscal agents and custodians for the Treasury Department and United States Government agencies. Not included in “‘current expenses” as shown in the preceding table]

Treasury Department..._.._____..._.___
Reconstruction Finance Corporation...
Other United States Government

$778,715 $47, 304 $102, 594 $32, 666 $35, 516 $38, 4904 $19,680 | $180,142 $43,384 $50, 166 $94, 636 $31, 642 $52, 491
2, 364, 593 44,351 175,241 115,275 209, 597 205, 508 256, 619 641, 217 182, 092 99, 398 173, 266 129, 951 132,078
510, 589 15,836 88, 624 2,749 11, 862 32, 497 18, 626 14,197 67, 649 72,197 104, 770 30, 647 50, 935
3, 653, 897 107, 401 366, 459 150, 690 306, 975 276, 409 294,925 835, 556 293, 125 221, 761 372,672 192, 240 235, 504
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LICENSED MEMBER BANKS IN EACH DISTRICT
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

[Averages of daily figures, in millions of dollars)

Reserves held
Borrowings at Federal
Reserve banks
Total Excess
Federal Reserve district
1935 1934 1935 1934 1935 1934
January | P e&erm- N el | January Debc:rm- N%x:‘m- January Del;:&m- N({)v;m-
Boston..oocvooaao 261.0 267.8 173.3 134.5 138.7 .6 1.4 L5
New York 1,647.2 | 1,683.7 791.0 620. 5 667.8 4.8 6.1 6.9
Philadelphia 203.8 198.2 91.9 80.1 76.0 .9 1.0 .9
Clevelana... oo oo oo eeae 280.7 271.7 129.4 133.9 129.8 .3 .4 .3
Richmond 123.0 128.1 59.6 52.8 57.7 .2 .1 .1
Atlanta. . iiiiii. 78.5 73.9 28.7 24.6 216 .2 .05 .1
Chieago. oo e 3 672.2 702.7 375.8 353.2 388.4 .3 .1 .1
‘St. Louis... 146. 4 131. 4 140.3 80.1 65.7 75.4 .05 .2 .1
Minneapolis 103.0 102. 2 98.2 55.9 54.5 5L O o .0 .1
169.0 157.6 158.2 88.6 7.1 78.2 .1 1 .2
126.3 124.0 124.9 70.7 67.7 68. 4 .02 . 007 .1
266.0 255.7 252.6 90.3 83.1 815 .2 .1 .03
Total. . o oo eeaeas 4,354.9 | 4,037.4 | 4,100.3 | 2,035.2 | 1,747.8 | 1,834.5 7.7 9.7 10.2

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

CENTERS
[Averages of daily figures. In millions of dollars}
Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000)
Net demand Time Net demand Time
Federal Reserve district
1935 1934 1935 1934 1935 1934 1935 1934
Janu- | Decem- | Novem-| Janu- | Decem- [ Novem-{ Janu- | Decem-|Novem-| Janu- | Decem- | Novem-
ary ber ber ary ber ber ary ber ber ary ber ber
Boston. ..o 1,152 1,124 1,146 593 589 601 85 88 92 120 122 123
New York... .. __oo.oo.___ 7,821 7,639 7,533 1,637 1,635 1,679 200 200 206 440 438 440
Philadelphia...._.._.._..__.__._. 907 899 876 631 613 631 155 155 157 390 385 385
Clevelan®. . ..o cooooaooe. 1,082 1,101 1,047 883 880 896 147 144 143 226 224 223
Richmond. ..o 539 531 533 309 306 308 121 118 117 164 160 160
Atlanta_______._____________... 414 419 404 261 266 268 99 94 88 72 68 67
Chicago. - - oo 2,375 2,374 2,333 959 920 911 181 177 175 164 162 160
St. Louds. oo 497 404 484 250 246 251 128 125 124 89 88 88
Minneapolis. .o .. ceooooo_- 204 300 297 17 169 169 135 136 135 172 171 170
Kansas City_o o oeoeoaaoa . 565 567 562 203 201 209 238 236 231 109 109 110
Dallas. o oo ooooaoaooa 397 404 405 162 161 162 194 194 191 35 34 35
San Franeiseo. .o ..o.._..o...._. 1,160 1,143 1,134 1,782 1,731 1,706 106 109 110 92 90 90
Totale e 17,204 | 16,993 | 16,755 7,840 7,718 7,790 1,789 1,776 1,769 2,074 2,052 2,050
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES DEC. 31, 1929, TO DEC. 31, 1934
[Amounts in thousands of dollars]

1929, 1930, 1931, 1932, 1933, 1934, 1934,
Deec. 31 Dec. 31 Deec. 31 Dec. 31 | Dec. 30! | Oct. 17! | Dec. 311
ASSETS
Loans (including overdrafts) 26, 150, 061 {23, 870, 488 {19, 260, 685 |15, 204, 050 |12, 833, 483 (12, 292, 533 | 12, 028, 103
United States Government direct oblig: 3,862,968 | 4,124,776 | 5,318,654 | 6,539,706 | 7,254,234 | 9,186,237 | 9, 905, 602
Securities fully guaranteed by United States Government - _|o oo e 709, 035 989, 208
Other securities. - o e 5,920,921 | 6,864,247 | 5,995,786 | 5,725,714 | 5 131,926 { 5 371,507 | 5,227,275
Total loans and investments____.____________.________ 35,933, 950 [34, 859, 511 (30, 575, 125 (27, 469, 470 [25, 219, 643 27, 559,312 | 28, 150,278
Customers’ liability on account of acceptances.........._. 1,252,147 | 1,117,833 718, 500 412, 248 459, 264 7,919 241, 951
Banking house, furniture, and fixtures_ . ... ___....._. 1,190,306 | 1,240,444 | 1,174,957 | 1,150, 245 981, 206 995,998 | 1,001,087
Other real estate owned .. ... _.______.._.__. 183, 989 191, 169 211, 755 268, 945 274, 966 303, 904 313, 556
Reserve with Federal Reserve banks______._.___.________ 2,373,760 | 2,474,509 | 1,975,169 | 2,511,374 | 2,677,693 | 3,976,077 | 4,081,565
Cash in vault. ... 558, 450 592, 504 22, 651 422,838 471,006 9 ;gg, g;é 9 92(8), (1182
) 736, , 950, 105
. }2, 167,756 | 2,455,948 | 1,662, 226 | 2,415,656 | 1, 969, 141 { 86, 796 85,729
Balances with domestic banks, not subjeet to 1mmed1ate with-
drawal e O] @) (%) [©)] 61, 868 106, 339 113, 139
Balances with banks in foreign countries (excluding own branches) -l 139,723 134,299 90, 928 91, 175 158, 683 185, 187 184, 515
Due from own foreign branches 124,111 126, 519 83, 255 102, 706 143,816 120, 930 92, 536
Items with Federal Reserve banks in process of collection. ... 994, 373 757, 216 598, 285 449, 848 485,022 646, 818 590, 987
Exchanges for clearing house and other checks on local banks 2,762,463 | 2,076, 189 | 1, 388, 409 594, 695 588, 237 703,345 { 1,233,067
Outside checks and other cash items. . ... ... __ 139, 056 92, 766 108, 128 77,406 59, 079 56, 939 79, 253
Redemption fund and due from United States Treasurer. - - 32, 889 32,318 31,372 39, 242 40, 307 34, 480 33,956
Acceptances of other banks and bills sold with endorsement.__ 735, 193 662, 686 310, 502 14, 869 46, 349 2,111 1,761
Securities borrowed. ... oo 35, 533 21, 069 13, 473 12,928 10, 827 1,972 1,896
Other assets .- o e 219, 379 222 911 223, 687 226, 281 229, 219 291 709 313,208
Total ASSetS. oo e 48, 843, 078 |47, 057, 891 (39, 688, 322 136, 259, 926 (33, 876, 326 |38, 616, 886 | 40, 077, 191
Demand deposits. - ool 18, 861, 582 (17, 501, 550 {14, 955, 400 113, 393, 235 113, 442, 260 {16, 148, 819 | 16, 774, 164
Time deposits 13,233, 481 |13, 546, 201 (11, 315, 842 |10, 549, 579 | 9, 125,241 | 9,821, 146 { 9,907,928
United States deposits 143, 203 267, 415 411, 845 474, 741 967,167 | 1,142,847 | 1,635, 516
Due to Federal Reserve banks (deferred credits)....._ 54, 458 49, 267 48, 381 36, 663 38,930 , 911 , 204
Due to other banks in United States. ..-..cooocaeomoo o 3,517,325 | 3,872,842 | 2,832,296 | 3,607,649 | 3,124,968 | 4,447,420 | 4, 546,038
Due to banks in foreign countries (excluding own branches). . 543, 612 546, 796 398, 390 , 829 129, 085 135, 709 146, 504
Certified and officers’ checks outstanding_. - .. _.._......._. 1,603, 562 | 1,223,777 729,301 369, 891 331, 157 520, 754 782,618
Cash letters of credit and travelers’ checks outstanding 23, 460 20, 960 19, 581 15, 250 8,166 8,837 7,433
Total deposits (excluding due to own foreign branches)......_._. 37, 980, 683 (37, 028, 808 (30, 711, 036 |28, 689, 837 |27, 166, 974 32, 285, 443 | 33, 848, 405
Secured by pledge of loans and/or investments_._._._ (3) (3) ) ) (3) 3,134,580 | 3,694,023
Not secured by pledge of loans and/or investments O] ®) ®) O] @) 29, 150, 863 | 30, 154, 382
Due to own foreign branches__________________ . ___.._________ 33,052 88, 131 35, 350 53,160 13, 748 ||
National-bank notes outstanding. ... ... _.._._._.____ 645, 562 639, 640 624, 234 776, 749 775,270 662, 320 650, 935
Agreements to repurchase securities sold_ ... _________.___ 136, 957 158, 141 81, 583 45, 579 11, 669 , 14: 8, 341
Bills payable with Federal Reserve banks_.___.____..____. 453, 574 138, 843 402, 003 136, 920 56, 154 8, 968 6, 201
Rediscounts with Federal Reserve banks 192, 760 109, 174 220, 649 97, 604 18, 602 1,155 598
Bills payable—all other_______ 214, 209 101, 710 202,833 308, 495 67,187 14,009 5,830
Rediscounts—all other 17,979 5, 441 13, 643 3, 766 1,397 2 68
Acceptances of other banks and bills sold endorsement._ 735,193 662, 636 310, 502 14, 869 46, 349 2,111 1,761
Acceptances executed for customers. - _.._._...___...________ 1,276,159 | 1, 138, 624 732, 253 429, 738 480, 969 267, 597 253,791
Acceptances executed by other banks for reporting banks 29, 647 15,031 14, 169 7,335 10, 725 10, 391 8,976
Securities borrowed __________.__________ .. 35, 533 21, 069 13, 473 12,928 10, 827 1,972 1, 896
Interest, taxes, and other expenses acerued and unpaid___._______ 137, 660 121, 190 98, 668 73,276 69, 120 87,328 63,378
Dividends declared but not yet payable and amounts set aside for
undeclared dividends and for accrued interest on capital notes
and debentures. - . .l meaan O] *) 4 [O] 4) 7,796 49, 312
Other Habilities. - .o i 245, 585 236, 366 228, 597 200, 501 184,973 141, 649 134,114
Capital notes and debentures. . - .o oo coccmcaec i ccemcfeccccacc| e cice | mac e 103, 610 117,102 118, 515
Capital stock (see par value below) ... .._....__._._____. 2,757,113 | 2,665, 151 | 2,499,098 | 2,409,859 | 2,312,019 { 2,534,440 | 2, 545,571
Surplus ___________________________________ 2,864,612 | 2,822,001 | 2,524,460 | 2, 148,260 | 1,749,935 | 1,677,190 | 1, 661,656
Undivided profits—net_._____________ ... 9, 548 894, 388 605, 403 438, 521 355, 386 427,714 391,013
Reserve for contingencies 177, 252 211, 407 370, 368 412, 529 441,412 362, 424 335, 218
Retirement fund for preferred stock and capit
tures ®) 1,110 2,522
Total Habilities (including capital account) ... ... .._ 48, 843, 078 47, 057, 891 |39, 688, 322 |36, 259, 926 {33, 876, 326 |38, 616, 886 | 40, 077, 191
Par value of capital stock:
First preferred..._ 158, 025 504, 683 530, 628
Second preferred .. 5, 750 21, 677 22, 946
COmMMON . . eeiidecaae. 2,757,113 | 2,665,151 | 2,499,008 | 2,409,859 | 2,148,692 { 2, 011 613 | 1,996,080
0] 7 ) 2,757,113 | 2,665, 151 | 2,499,098 | 2,409,859 | 2,312,467 | 2,537,373 | 2,549,654
8, 522 8,052 7, 246 6,816 6,011 6,433 6, 442

! Licensed banks only.
2 Included in “other assets.”
3 Not reported separately.

4 Prior to Oct. 17, 1934, dividends declared but not yet payable were included in “Other liabilities”’, and amounts set aside for undeclared
dividends and for acerued interest on capltal notes and debentures in *‘ Undivided profits.”

5 Included in “ Undivided profits.”
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ALL LICENSED MEMBER BANKS—CONDITION ON DEC. 31, 1934, BY CLASSES OF BANKS

{Amounts in thousands of dollars]

All Na- Central Reserve city
Allmem-| tional | -l State memnber banks Reserve | Country
ber banks | member member city mem-| member
bank banks ber banks| banks
anxs New York| Chicago
ASSETS
Loans (including overdrafts). . ... .. oo 12,028,103 | 7,475,377 | 4,552,726 | 3,158, 700 532,432 | 4,312,211 | 4,024,760
United States Government direct obligations_____._.___._____ 9,905,692 | 6,250,822 | 3,654,870 | 3,246, 203 742, 509 | 3,808,860 | 2,108,120
Securities fully guaranteed by United States Government. .. 989, 208 696, 728 292, 480 277,977 77, 550 78, 786 354, 895
Other Securities . . oo oo ccciccccccccecrceceae .| 5,227,275 | 3,487,405 ] 1,739,870 | 1,078,124 28,820 | 1,627,761 | 2,292, 570
Total loans and investments____._______ 28, 150, 278 {17, 910, 332 10,239,946 | 7,761,004 | 1, 581, 311 |10, 027,618 | 8, 780,345
Customers’ liability on account of aceeptances. - 241,951 135, 687 6, 264 187, 169 10,9 41,073 2,789
Banking house, furniture, and fixtures._ 1,001, 087 652, 000 349, 087 249, 688 25, 595 331,223 394, 581
Qther real estate owned . _____.._..._ ... 313, 556 161, 891 151, 665 26, 690 3,757 130, 729 152, 380
Reserve with Federal Reserve banks. -| 4,081,565 | 2,525,448 | 1,556,117 | 1,576,317 414,919 | 1,268,130 822, 199
Cashinvault....._.......__.._._____ .| 608,602 453, 749 154, 853 86,305 40, 264 06, 683 275, 350
Due from member banks_________._ -1 2,950,105 | 2,280,185 669, 920 100, 612 198,422 | 1,445,714 | 1,205,357
Due from nonmember banks . 85,729 66, 938 18, 791 A f 42,576 33, 507
Balances with domestic banks, not subject
Arawal. oo cmamce e 113,139 92, 560 20, 579 4 1,000 54, 842 57,256
Balances with banks in foreign countries (excluding own branches).| 184, 515 85,993 98, 522 121,727 8, 816 49,043 , 929
Due from own foreign branches_ _ . ... _________...___ 92, 53 34,352 58, 184 83,894 |_._____._._ 8,642 (... _.___
Items with Federal Reserve banks in process of collection....___.] 590,987 385, 201 205, 786 157,167 36,015 262, 574 135, 231
Exchanges for clearing house and other checks on local banks.. 1, 233, 067 534, 563 698, 504 907, 026 49,198 222,464 54,379
Qutside checks and other cash items. .. ... . . .o.....o.._.. . 79, 253 57,517 21,736 4,571 , 463 52,355 17,864
Redemption fund and due from United States Treasurer-_ _._... 33, 956 33,956 |--caceeo--o 728 150 12,246 20, 832
Acceptances of other banks and bills sold with endorsement._..__. 1,761 750 1,011 1,235 § . ceeeeee ] 339 187
Securities borrowed 1,896 1,529 367 | | 302 1,504
Other assets. . . e eeieiaaen 313, 208 168, 281 144,927 106, 817 43,789 95,362 , 240
Total asSets o - et ccce e 40,077,191 |25, 580, 932 (14,496, 259 |11,373,401 | 2, 425,855 (14, 251,915 | 12, 026, 020
16, 774, 164 (10,393, 761 | 6,380,403 | 5,599, 355 | 1,255,030 | 5, 523,859 { 4,395,920
9,907,928 | 6,006,314 | 2,011,614 , 603 382,105 | 4,002,919 | 4,864,301
1, 635, 516 884, 935 750, 581 791, 698 45,831 620, 182 177, 805
- 48, 4, 006 14,198 | _____ . | . ... 7,004 41, 200
-| 4,546,038 | 2,883,655 | 1,662,483 | 1,707,455 444,894 | 1,963,773 339,916
Due to banks in foreign countries (excluding own branches)_ -l 146, 504 73,804 72, 125, 787 2,337 , 727 1,653
Certified and officer’s checks outstanding._.._.._.____.._.... . 782,618 365, 503 417,115 535, 839 22,838 159, 379 64, 562
Cash letters of credit and travelers’ checks outstanding..._......_ 7,433 5,272 2,161 3,9 601 2,718 171
Total deposits. ______ ... 33, 848, 405 |21, 637, 150 112,211,255 | 9,512, 685 | 2,153, 636 12,296, 556 | 9, 885, 528
Secured by pledge of loans and/or investments. . --| 3,694,023 | 2,442,745 | 1,251,278 | 1,010, 505 144,155 | 1,611, 410 927,953
Not secured by pledge of loans and/or investments_.......... 30, 154,382 (19, 194, 405 |10, 959,977 | 8,502, 180 | 2, 009, 481 |10, 685,146 | 8,957,575
National-bank notes outstanding. ... ccomeeov o 650, 935 650,935 |<coencunn-n 9,436 3, 000 224,738 413,761
Agreements to repurchase securities sold__.__..________.__ - , 341 , 361 3,980 2 1,758
Bills payable with Federal Reserve banks.._.__..________._ - 6,291 3,777 6, 106
Rediscounts with Federal Reserve banks..... ... ... 508 383 598
Bills payable—all other.____________ . .. - 5,830 3, 565 5, 830
Rediscounts—all other - 684 .- 68
Acceptances of other banks and bills sold with endorsement. - 1,761 7 187
Acceptances executed for customers____________ S - 253,791 138,913 2,383
Acceptances executed by other banks for reporting banks._. - 8,976 3 25¢ 445
Securities borrowed . ... . . 1,896 1, 529 367 1, 594
Interest, taxes. and other expenses accrued and unpaid_.._ 63,378 38,911 24, 467 15, 246 7,702 24,882 15, 548
Dividends declared but not yet payable and amounts set e
for undeclared dividends and for accrued interest on capital
notes and debentures_..__________ ... 40, 312 22, 642 17, 670 19, 848 1,436 13,010 6,018
Other liabilities_._._____._.__ - 134,114 51, 187 82,927 44, 571 22,639 30,638 36, 266
Capital notes and debentures_____ 118,585 1. . __.___ 118, 515 25, 700 250 51,675 40, 890
Capital stock (see par value below 2, 545, 571 | 1,782, 746 762,825 640, 280 147, 250 813,035 945, 006
Surplus. ... 1, 661, 656 836, 056 825, 600 670, 751 37, 595 497,329 455, 981
Undivided profits—net___._ 391,013 261, 456 129, 557 101, 872 11,285 137,826 140, 03¢
Reserves for contingenecies..__ . ___.._... 335,218 141, 534 193, 684 126, 038 29, 707 113,158 66,315
Retirement fund for preferred stock and capital notes and deben-
tures_ . ... S 2, 522 2,320 202 10 o 804 1,708
Total liabilities (including capital account) ... 40, 077, 191 |25, 580, 932 |14, 496, 259 |11, 373, 401 | 2, 425,855 {14, 251,915 | 12, 026, 020
Par value of capital stock:
First preferred__.___. 530, 628 464, 714 65,914 100, 300 76,150 154, 321 199, 857
Second preferred. __ 22,946 17,178 5,768 1 oo | 7, 500 15, 446
COMIMION . o o oot e oo 1,996, 080 | 1,302, 599 693, 481 539, 980 71,100 651, 312 733,688
Motal . e 2,549,654 | 1,784, 491 765,163 640, 280 147, 250 813,133 948, 991
Number of banks _ _ ... 6, 442 5, 462 930 38 18 328 6, 058
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REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO

[En millions of dollars)

Federal Reserve District City
TRl s | ew | PR Clove Rich-| At- | Ohi- | sp, | Min- | Kao- San | xew | Chi-
ton | York I()]f?}a land | mond | lanta | cago | Louis ngﬂg' (j?fy Dallas IZirsac% York | cago
Loans and investments, total:
Feb. 6 18,208 || 1,141 | 8,241 | 1,079 | 1,192 371 350 | 2,009 536 361 570 423 [ 1,935 | 7,363 1,651
18,245 {) 1,141 | 8,270 | 1,085 | 1,194 368 352 | 2,007 535 361 569 420 1, 943 7, 392 1, 655
18,215 {| 1,158 | 8,188 | 1,085 | 1,193 365 354 | 2,039 536 363 572 410 | 1,952 | 7,307 1, 686
18,321 || 1,162 | 8,275 | 1,079 | 1,194 367 351 | 2,041 547 364 576 413 | 1,952 | 7,401 1, 689
2,992 211 | 1,613 203 174 57 51 276 67 34 52 49 205 | 1,413 233
3,016 213 | 1,638 202 175 57 51 272 66 34 53 49 206 | 1,437 231
2,983 215 | 1,613 198 173 57 50 272 66 35 52 48 204 | 1,410 230
2,995 216 | 1,629 196 173 56 51 273 66 32 51 49 203 | 1,428 231
679 16 566 22 2 [ 4 28 4 1 6 4 20 536 26
707 16 596 21 2 6 4 28 4| .. 6 4 20 564 26
684 17 576 18 2 6 4 28 4 1 6 4 18 542 26
726 17 615 18 2 6 4 30 4 6 5 19 582 28
To brokers and dealers out-
side New York:
32 59 15 6 1 3 30 4 1 2 1 9 57 27
33 61 15 6 1 3 26 4 2 3 1 10 & 24
37 60 15 6 1 3 27 4 2 2 1 10 58 25
37 58 14 6 1 3 28 4 1 2 1 11 56 25
163 988 166 166 50 44 218 59 32 44 44 176 820 180
164 981 166 167 50 44 218 58 32 44 44 176 814 181
161 977 165 165 50 43 217 58 32 44 43 176 810 179
162 956 164 165 49 44 215 58 31 43 43 173 790 178
46 226 22 2 12 2 63 9 6 18 3 20 224 52
46 224 22 2 12 2 61 10 6 19 3 21 222 49
46 229 22 2 12 2 63 10 6 20 3 22 227 51
47 230 22 2 11 2 62 10 9 20 3 22 228 50
91 249 71 74 17 12 33 37 6 14 23 342 131 19
91 249 71 74 17 12 33 37 6 14 23 342 131 18
91 249 72 7 16 13 33 37 6 13 23 342 131 18
90 248 72 73 16 12 33 37 6 14 23 341 131 18
278 | 1,317 172 132 79 123 289 108 100 111 114 313 | 1,172 218
283 1 1,344 172 129 7! 123 287 109 100 108 112 308 | 1,198 214
291 | 1,339 169 130 7 124 296 107 100 108 111 308 | 1,193 224
204 | 1,353 167 130 7! 124 299 108 100 108 112 324 ) 1,205 227
United States Government
direct obligations:
Feb. 6 355 | 3,305 291 600 134 102 | 1,000 194 155 242 175 674 | 3,129 833
346 | 3,292 293 599 129 102 999 193 154 241 167 683 J, 117 841
350 | 3,267 301 599 127 102 | 1,029 194 156 244 159 689 | 3,000 871
347 | 3,276 297 602 133 98 11,032 205 155 247 161 674 | 3,108 873
Obllgatlons fully guaranteed by
United States Government:
10 309 51 22 12 11 89 26 5 17 18 46 283 81
11 305 55 22 14 12 89 26 6 18 25 50 277 81
11 306 58 23 15 14 86 28 6 19 25 54 275 78
12 318 59 23 13 14 86 26 7 20 24 58 285 78
150 | 1,222 269 188 60 49 259 95 55 116 41 335 | 1,011 215
151 1, 218 270 193 60 50 266 94 55 116 41 333 | 1,010 221
154 | 1,185 265 192 60 49 260 94 54 116 41 333 981 214
156 | 1,221 266 191 59 50 256 95 55 116 41 330t 1,016 212
251 | 1,875 148 151 55 28 474 94 63 105 79 170 | 1,804 404
254 | 1,823 139 150 57 28 473 100 64 106 85 171 | 1,765 388
241 | 1,893 144 156 55 28 471 104 54 99 90 161 | 1,826 388
236 | 1,838 149 165 51 28 482 95 63 98 86 163 | 1,773 401
69 65 13 19 11 6 45 8 4 11 9 15 50 36
70 70 15 21 12 6 48 8 5 11 9 17 7 38
69 68 14 20 11 6 45 8 5 11 9 16 53 35
69 66 15 20 12 7 46 8 5 12 9 17 54 36
933 | 7,303 728 699 246 190 | 1,761 384 256 469 306 723 | 6,851 1 1,514
948 | 7,318 730 698 246 198 l, 760 392 261 487 316 746 | 6,864 | 1,503
- 952 | 7,352 735 706 244 196 | 1,794 397 256 478 313 737 | 6,892 1 1,540
r 14 173 949 1 7,347 735 719 241 191 l, 818 398 | r26l 430 312 722 | 6,978 1, 361

r Revised.
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued

PRINCIPAL ASSETS AND LIABILITIES, BY ]()jISTRIC’(Ii‘S, AND FOR NEW YORK AND CHICAGO—
ontinue

[In millions of dolars]

Federal Reserve District City
Total - :
Phila- : ; Min- | Kan- San s
Bos- | New Cleve- Rich-| At- | Chi- | 8t. New | Chi-
ton | York gﬁ}; land | mond | lanta | cago | Louis D:ﬁls)- g?gy Dallas Igir:'c%' York | cago

Time deposits:
Feb. 317 1 1,032 317 447 137 129 524 165 128 164 124 962 619 386

83 713 69 48 9 33 63 24 6 23 58 95 680 44
75 654 65 46 8 31 61 22 5 22 56 91 623 43
73 605 65 46 9 32 60 22 5 22 56 91 574 43
71 555 63 45 8 31 58 22 5 21 52 88 525 42

Borrowmgs from Federal Re-
serve banks:

RATES ON INDUSTRIAL ADVANCES

{Approved by the Federal Reserve Board, under sec. 13 (b) of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other-
wise specified. In effect on Mar, 1, 1935)

; San
New | Phila- | Cleve- | Rich- | At~ Chi- St. |Minne.| Kansas
Boston| Yok |delphia| land | mond | lanta | cago | Louis | apolis | City | Dallas E{:;;

Advances direct to industrial or commercial

organizations 4-6 4~6 46 [ 6 [ 5-6 5% [ 4-6 5-6 56

Advances to financi

On portion for which institution is obli-

gated_... 3 13 4 4-6 5 56 414| 43%-5 4 4 34

On remaining portion______ %—5 4-5 (2; ®) 4-6 5 456 415 416-5 4 56 4-5

Commitments to make advan %-2 1-2 ¢ 15-2 1-2 1% 1-2 814 1] 6142 s1 1-2

t Authorized rate 1 percent above prevailing discount rate.
1 Same as to borrower but not less than 4 percent.
3 1 percent below rate charged borrower by financing institution but not less than 4 percent.
4 With respect to loans received from finanecing institutions, Federal Reserve bank allows out of interest received on portion of loans retained by
it 1 percent per annum to financing institutions which agree to service loans and report regularly on status of borrower.
: Il;Ilo tgen{eml rate established on commitments.
at rate



MARCH 1935

FEDERAL RESERVE BULLETIN

193

OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY

BANK DEBITS

[Debits to individual accounts. In millions of dollars]

[Paper currency only. In thousands of dollars) Number 1935 193¢
of -
1934 1435 centers | yonuary |December January
Month Ship- | Re- Ship- | Re- New York Cltg...oooommmm-. 1| 14,9981 15214' 14,023
ments | ceipts | Net | ments | ceipts Net Outside New York City._.... 140 15, 064 15,701 ¢ 13,198
to from Ireceipts _ to from | receipts i
Europe| Burope | Europe} Europe Federal Reserve districts:
| R 11 1,627 1,728 1,542
j| | wme e
10 , 51 , H

A — AR | ik 13 L1497 Lesl; L4l
March. .. 0 7 565 508 | 478
April. 0 1 15 718 781 684
May_ .- 10 20| 8874 3,003 3,072
June. . 8| 3a71| 3463 [IIIIITIIIIIINIIIIIIT ) St Louis...o 5 | 7 796 708
July__ 63 9]  4n 537 425
August._ 0 15 | 847 &84 760
September... 23 ~—emeae- 10 4§8 529 465
ctober... 0 San Franeisco...coc_.c... 18 2,014 2,221 1,918

November 199 | ; -
December... ....._. 40 Total. ... ... 141 i 30, 062 ; 30,915 27,221

Total.._..._. 345 | — _—_—
i

For description and back figures see BULLETIN for January 1932
pp. 7-9, and for January 1934, p. 51.

PAPER CURRENCY OF EACH DENOMINATION
IN CIRCULATION

[Outside Treasury and Federal Reserve banks. In millions of dollars]

1934 1935
Denomina-
tion : ! |
Jan. 31| Aug. 31; Sept. 30 Oct. 31 (Nov. 30| Dec. 31 | Jan. 31
|
403 411 410 422 423 401
33 32 32 32 32 32
741 755 752 776 771 740
1,250 | 1,266 1,265 | 1,300 | 1,288 1,240
1,294 1,311 1,314 | 1,332 1,326 1,293
335 336 335 337 337 336
568 571 571 71 577 871
112 113 112 111 112 111
222 223 221 214 216 214
5 5 5 5 5 5
8 7 7 10 7 7
4,972} 5,031 50261 5110 5095 4,953

Norte.~Figures include, in addition to currency outside the Treasury
and Federal Reserve banks, unassorted currency held by these institu-
tions amounting te $7,000,000-$12,000,000, and also $1,000,000 of currency
of unknown denominations reported by the Treasury as destroyed.

UNITED STATES POSTAL SAVINGS

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

End of month 1931 1932 1933 1934 1935
January.._ -] 278.4| 666.2 943.4 | 1,200.8 [#1,200.8
February. ol 2021 692.6 ( 1,007.1 | 1,200.0 |...__.
Mareh. oo 302,7 | 706.0 ) 1,113.9 | 1,200.0
April . 313.8 1 722,81 1,159.8 [ 1,197.5
MaY e 325.0 | 742.6 | 1,180.3 | 1,196.9
June. . . 347.4 | 784.811,187.2 | 1,197.9
Ty e 372.5 | 829.5| 1,178.4 } 1,190.3
August . ________________ 422.7 | 848.5 | 1,179.4 | 1,192.2
September. ... _______ 460.9 | 858.7 ) 1,181.5( 1,192.8
October ... 538.1} 871.91 1,189.0} 1,198.6
November. . __..._._._...__ 565.5 | 885.21( 1,198.7 { 1,203.5
December....._.._..._..__ 605.6 | 901.6 | 1,208.9 [»1,207.2

» Preliminary.

MATURITY DISTRIBUTION OF BILLS AND
SECUI;ITIES HELD BY FEDERAL RESERVE
BANK

[In thousands of dollars]

1 !
Total |t 1510 | 310 ' 6110 0TS Overs
0 | days | 30 daysi60days 90days) oo | mos.
! i .
Bills dis- i |
counted: | |
Feb.6._.__ 6,428 4, 693‘ 673 715 299 38 10
Feb. 13__. 6,510]' 5,321 181 675, 286 37| 10
Feb. 20___ 5,926|' 4, 528! 733 157 271 227 10
Feb. 27___ 6, 464|, 4,353 880 332, 671& 216 12
Bills bought in i : |
open mar-
5, 503 857 1,219
5, 502 660, 3,426
5,501|) 3, 499, 163]
5, 505i| 3,388 702!
17,824 139 551 748} 1,298 1,052 14, 036
18, 375| 93 618 702¢ 1,315 956 14, 691
18, 729, 97 432] 1, 225 893, 925/ 15,157
19, 163 274 5991 784 862 998; 15, 646
Government
securities:
Feb. 6...__ 2,430, 221(135, 114, 39, 690165, 130(179, 175|504, 0001, 507, 112
Feb. 13_.._12, 430, 33436, 222 120, 030! §0, 750183, 618:510, 58611, 499, 128
Feb. 20....'2, 430, 348) 39, 690, 124, 180|179, 054| 92, 368.503, 130i1, 491, 92§
Feb. ‘27....|2, 430, 311(|38, 540: 134, 010/170, 174| 93, 0961494, 2941, 500, 197
i |
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BANKS LICENSED AND NOT LICENSED

Number of banks ‘ Deposits * (in thousands of dollars)
———
R Not s Not
Total | Licensed \I licensed 1| Total Licensed | ;ionced

I
i

All member banks: i

Mar. 18, 1938 . e 6,699 5078 ¢ 1,621 | 28,421,038 | 25,554, 287 2, 866, 751

Apr. 12, 1933_._
June 30, 1933
Dec. 30, 1933

6, 681 5,425 1,256 ‘ 28, 646, 106 | 25, 986, 183 2, 659, 923
6,701 5,605 1,095 | 27,829,942 | 26, 563, 927 1,266,015
512 : 27,694,828 | 27,166,974 527, 854

June 30, 1934 6, 488 6,375 ! 113 | 31,124,361 | 31,012,367 114,994
Dee. 26, 1934 6,460 6,450 10 © 32,278,957 | 32, 270, 380 8,577
Feb. 27, 1935 6,427 6,424 | 3 | 33,855,528 | 33,853,882 1,646

National banks: : !
ar. 15, 1933 5,907 4, 507 1,400 ; 18,137,719 | 16, 195, 145 1,942, 574

Apr.' 12,, 1933 1,108 : 18,313,090 | 16,494, 549 1,818, 541

Nonmember banks other than mutual savings banks:

|
June 30, 1933 5,882 4,897 1 985 1 17,769,636 | 16,741,289 | 1,028, 347
Dee. 30, 1933 5, 606 5,154 | 452 | 17,990,217 ' 17, 555, 239 434,978
June 30, 1934 5,512 5,417 ‘I 95 | 19,993,896 | 19, 895, 897 97,999
5,477 | 5,471 | 6| 20,771,521 ° 20,764,706 : 6,815
5,448 5,448 jmmmmmeees 21, 668,141 | 21,668,141 | ____.___.._
i
792 ¢ 571 | 221 | 10,283,319 | 9,359,142 : 924,177
784 | 636 148 | 10,333,016 | 9,491,634 : 841, 382
819 709 | 110 | 10,060,306 | 9,822,638 - 237, 668
i 917 857 1 60 | 9,704,611 | 9,611,735 "' 92,876
' 976 958 18 § 11,130,465 | 11,116,470 13,995
‘_ 083 979 4 11,507,436 : 11, 505,674 | 1,762
! 979 976 | 3 “ 12,187,387 | 12,185,741 : 1,646
i |
|

Apr. 12, 1933 7,392 ! 2,959 . 6,341,370 . 5,020,061 : 1,321,309
June 30, 1933 8,188 i 1,983 | 6,135,648 | 5,071,664 . 1,063,984
Dec. 30, 1933 8,333 . 1,257 | 5,559,996 | 5,062,908 | 497, 088
June 27, 1934 r_ 8,760 | 509 . 5,547,799 | 5,313,565 234,234
Oct. 17, 1934 _ 8,901 ; 266 1 5,484,147 | 5,356,384 127,763
Dec. 26, 1934 7 _ 8,933 , 180 1 5,471,318 ¢ 5,383,751 ! 87, 567
Feb. 27, 1935 8,926 127 | 5,425,409 | 5,358,603 | 66, 806

. 1 Includes a number of national banks whose Fedaral Reserve bank stock had been canceled and membership terminated but which, on the dates
given, were still included in the Comptroller of the Currency’s records of unlicensed banks. N

2 Deposits of national banks and State bank members are as of the nearest available call dates; deposits of nonmember banks for Apr. 12 and
June 30, 1933, are as of Dec. 31, 1932, or the nearest available call date prior thereto; deposits of nonmember banks for Dec. 30, 1933, and subsequent
dates are as of Dee. 30, 1933, or the nearest available call date prior thereto. . ) .

3 Also exclusive of any trust companies and other financial institutions which do not receive deposits but are included in State bank abstracts.
Nonmember bank figures are not available for some of the dates for which data are shown for member banks.

r Revised (in BULLETIN for February 1935) to include private banks which, under the provision of sec. 21 (a) of the Banking Act of 1933, became
subject to State or Federal supervision in June 1934. Banks reporting to the Comptroller of the Currency under sec. 21 (a) of the Banking Act of
1933 numbered 131 on June 30, 1934, 135 on Oct. 17, 1934, and 140 on Dec. 31, 1934, and their deposits aggregated $28,202,000, $55,842,000, and
$52,220,000, respectively.

BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1934 AND JANUARY-FEBRUARY 1935

[Preliminary figures)

Nonlicensed banks placed in liquidation

E 1 R ¢
Licensed banks suspended or receivership 2 .

Deposits ¢ (in Deposits 3 (in
Nuinber of banks thousands of Number of banks thousands of
dollars) | dollars)

Year ‘Jan-Feb.! Year Jan.-Feb. Year iJ an.-Feb. Year |Jan.-Feb.

193¢ - 1936 193¢ . 1935 1934 ! 1935 1934 1935
National banKks oo 1 1 40 368 396 [ 3| 401,983 4,384
State bank members. ; . 423 | $2 1 439 606 54,328
Nonmember banks . .. ... 501 I 20 | 205,140 4,042
1) U | &0 3 36,944 1,148 920 ‘ 25 | 646,729 12,754

i

1 Includes banks placed on a restricted basis.

? Includes nonlicensed banks absorbed or succeeded by other banks.

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the nearest
c?ll _date? %)ﬁiolx; tokliquidation or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported
closing of the banks.

4 Includes 14 banks with deposits of $12,504,000, which did not receive licenses following the banking holiday and withdrew f{rom the Federal
Reserve System before being placed in liquidation.

i ;dThese banks did not receive licenses following the banking holiday and withdrew from the Federal Reserve System before being placed in
iquidation.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

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

Other commodities
. AL porm
Year, month, and week | 4. E:gg Foods Hidesand| mpo 1o |Fueland| Metals (5 s | Chemi- | House- | nri o
ties Total leather rodﬁcts lighting land metal material% cals and | furgish- }ane o‘; N
products | P materials | produects ®| drugs |inggoods ou
....................... 95.3 || 104.9 99.9 91.6 109.1 90,4 83.0 100. 5 95. 4 94.2 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
-l 73.0 64.8 4.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
| 648 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64.4
.| 659 51.4 60.5 712 80.9 64.8 66.3 79.8 7.0 72.6 75.8 82.5
....................... 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.9 8L.5 69.7
1934—January.........._. 72.2 58.7 64.3 78.3 89.5 78.5 73.1 85.5 86.3 74.4 80.8 67.5
February_. 73.6 61.3 66.7 78.7 89.6 76.9 72.4 87.0 86.6 76.5 81.0 68.5
73.7 61.3 67.3 78.5 88.7 76.5 71.4 87.1 86. 4 75.7 81.4 69.3
73.3 59.6 66. 2 78.8 88.9 75.3 .7 87.9 86.7 75.6 g1.6 69. 5
73.7 59.6 67.1 78.9 87.9 73.6 725 89.1 87.3 75.4 82.0 69.8
74.6 63.3 69.8 78.2 7.1 72.7 72.8 87.7 87.8 75.6 82.0 70.2
74.8 64.5 70.6 78.4 86.3 71.5 73.9 86.8 87.0 76.4 gL 6 69.8
768.4 69.8 73.9 78.3 83.8 70.8 74.8 86.7 85.8 %7 81.8 70.2
77.6 73.4 76.1 78.3 81.1 71.1 74.6 86.6 85.6 76.5 81.8 70.2
76.5 70.6 74.8 78.0 3.8 70.3 74.6 86.3 85.2 7.1 81.7 69,7
78.5 70.8 75.1 78.0 84.2 69.7 74.4 86.2 85.0 76.9 81.3 70.8
December. - 76.9 72.0 75.3 78.0 R5.1 70.0 73.7 85.9 85.1 78.1 51.2 71.0

1935—January. ..o ...._.... 78.8 77.6 | 79.9 77.7 86.2 70.3 72.9 85.8 84.9 79.3 8.2 70.7

Week ending—
1934—Nov. 3__________. 76.0 69.9 75.4 77.8 84.4 69.5 74.9 85.5 84.9 76.9 82.8 69.6

Nov. 10. 76.6 7L1 75.9 78.1 84.9 69.4 75.6 85. 4 85.1 76.8 82.7 70.5
Nov. 17 76.7 71.5 75.5 78.3 84.9 69.3 76.1 85.3 85.0 77.0 82.7 70.6
Nov. 24. 76.3 70.6 75.0 78.1 84.9 69.3 75.6 85.3 84.9 77.1 82.7 70.6
Dec. 1. 76.5 71.1 75.0 78.2 84.9 69.3 75.7 85.3 84.9 7.4 82.7 70.8
Dec. 8 76.7 1.7 74.9 78.3 85.0 69.3 76.0 85.4 85.1 77.8 82.4 710
Deec. 15 76.7 7L1 75.4 78.2 85.7 69. 4 75.2 85.4 85.0 78.0 82.4 71.2
Dec. 22 76.7 1.2 75.4 78.2 86.4 69.7 75.0 85.5 84.7 78.1 82.5 711
Dec. 29 7.1 72.6 76.3 78.1 86. 6 69.7 4.7 85.5 84.9 78.3 82.5 7L1
1935—Jan. 5. ......_. 77.9 75.6 78.5 78.0 86.8 70.0 4.1 85.6 84.6 79.1 82.3 70.9
Jan. 12__ 78.6 77.2 79.7 78.1 86.9 70.0 74.2 85.6 84.8{, 79.6 82.2 71.0
Jan. 19__ 78.5 76.7 79.8 77.9 86.8 70.0 74.0 85.3 84.8 79.8 82.1 70.7
Jan. 26._ 79.0 79.0 80.9 77.9 86.8 70.0 74.3 85.2 84.9 80.0 82.1 70.6
Feb. 2_ 79.1 78.3 8L 5 7.9 86.8 69.9 74. 4 85.2 84.9 80.2 82.2 70.2
Feb. 9 79.1 78.1 82.3 77.8 86. 6 69. 6 74.3 85.2 84,7 80.4 82.3 70.1
Feb. 16 79.4 79.2 83.1 7.7 86.7 69.7 74.0 85.1 84.6 80.4 2.1 70.2
Feb. 23.. 79.6 79.9 83.2 77.7 86.8 69.7 73.9 85.1 84.8 81.0 81.9 70.2
1934 1935 |j 1934 1935

Subgroups ‘ Subgroups _
Jan. [ Oct. |Nov. | Dec. | Jan. || Jan. | Oct. {Nov.| Dec. | Jan.

I

FarM PrODUCTS: . METALS AND METAL PRODUCTS:

Grains . oo 63.7 | 85.0]87.2|91.5|88.8 Agricultural implements_ ____.__... 85.2 192.0)91.9 927927
Livestock and poultry 41.1 | 55.3 | 4.0 { 57.2 | 73.3 Iron and steel._____.__ -] 83.6 186.2|86.0|85.6|8.7
Other farm products_ . _____.._._.. 67.4 | 75.4 { 75.8 | 75.1 | 76.6 Motor vehicles.___ .| 96.9 104.7 19471 04.6 | 04,1

Foobs: Nonferrous metals________._________ 66.1 1 68.1|67.7 | 67.5 | 67.6
Butter, cheese, and milk. __.____.___ 65.0 | 77.1 | 78.6 | 79.6 | 83.5 || BUILDING MATERIALS:

Cereal produets. .. _..._...__..____ 85.8 191.0191.0192.2 | 91.6 Brickand tile_ .. _____._.__ 86.6 191.2191,2191.29L1
Fruits and vegetables__.__.._._.__. 68.0 [ 67.6 | 65.3 | 62.4 [ 62.8 ement. . ._.___ 93.9 193.9(93.993.9|93.9

eats. o oo meeaeo 48.9 (70.0 | 68.4 | 69.0 | 81.6 Lumber..._._.__ 87.4 (82.08L2|8L.2]|79.9
Other foods_ . oo ... 64.0 | 71.0 | 74.0 | 74.3 | 76.2 Paint materials.__.. 78.4|79.4 | 78.8 | 78.8 | 79.0

HIpEs AND LEATHER PRODUCTS: Plumbing and heating 72.5 (681688688680
Boots and shoes 98.5 1 97.7 197.83 1 97.2 | 97.1 Structural steel......_. 86.8 192.0192.0]92.0 920
Hides and skins. 77.2159.7 163.1)67.4 711 Other building materials..._.___.__ 89.8 189.3 ) 89.4 | 89.8|90.3
Leather . _.......... 79.9 1 70.5 | 70.8 | 7.8 | 74.3 |j CHEMICALS AND DRUGS:

Other leather products 87.0|85.9 | 85.7 | 85.7 | 8.0 Chemicals_ - - _____________ 78.8 181.1{80.9 (822 845

TEXTILE PRODUCTS: Drugs and pharmaceuticals. .165.2173.5(73.5)73.473.1

othing..._.. 87.5179.1[78.4|784 | 78.4 Fertilizer materials.. -1 68.4 | 657 64,6 ,65.3|66.5
Cotton goods. . 86.5 | 86.6 | 84.4 | 84.3 | 84.1 Mixed fertilizers_.. eeed| 7.2 783.0 | 7.5 773.7 | 73.3
Knit goods.____ 70.6 | 60.5 | 61,0 | 61.9 | 63.5 | HOUSEFURNISHING GO
Silk and rayon____._____ 29.7|24.8125.8127.1|28.6 Furnishings 82.9 (84,4 | 84.3 - 84.2 | 84.3
Woolen and worsted goo 84.3 | 74.8 1 74.1 | 74.0; 73.8 Furniture_ . ... ___________ 78.8 1 79.0|78.41782|78.2
Other textile products 76.9 | 68.5 | 68.5 | 68.6 | 68.8 || MISCELLANEOUS: ;

FUEL AND LIGHTING MATERIALS: | Auto tires and tubes_ _______.______ 43,2 1 44.7 | 47.5 | 47.5 | 471.5
Anthracite 81.5|82.0)82.1]82.3|823 Cattle feed. .. ___.___ .| 68.5 | 97.6 (108.2 ‘123. 1 1116.2
Bituminous coal 90,8 [ 96.4 5 96.4 | 96.5 : 96.3 Paper and pulp. 183.0 824821 8L5,8L5

ke ... 83.5 | 85.6 ‘ 85.6 | 85.6 | 86.4 Rubber, crude.___._ 18.9 | 28.6 | 26.6 : 26.4 | 26.5
Electricity __.. 92,3 |1 94.5 :94.0(93.1 \____. Other miscellaneous......._....._.. 81.8 | 81.1 [ 80.8 : 80.7 | 80.4
............... 90.8 | 96.9 ‘ 92.4 189.3 ____. | i
Petroleum products___.________.___ 51.1|50.4 | 50.5 | 49.8 | 48.8 |l

r Revised.

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1933 (table 120); indexes of subgroups available at Bureau of
Labor Statistics For weekly indexes covering 1932 and 1933, see Annual Report for 1933 (table 121) and BULLETIN for February 1934, p. 139.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

{Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average=100)
1934 1935
Industry

Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Manufactures—Total ... 76 80 82 85 86 83 74 72 69 72 73 86 » 90
TRON AND STEELc.cint o cccrcemmncecnne 56 63 66 76 84 85 47 38 37 41 48 64 79
Pig iron - - 40 45 51 55 66 66 42 36 31 31 32 34 49
Steel ingots. oo oo em et 57 65 68 78 85 87 48 39 38 42 50 67 32
TEXTILES. o ccecme e e mcecmscm e 87 91 94 90 88 77 78 80 63 89 87 97 103

Cotton consumption . ..o oocoanes 91 95 97 97 95 74 79 86 64 94 90 92 98

Wool - 70 73 72 66 65 63 61 59 38 &9 69 85 102
ConsBmPtion. - eomcmme e 70 72 71 68 63 61 62 60 37 63 82 97 116
Machinery activity . oo 83 85 82 71 72 68 67 65 40 61 68 92 110
Carpet and rug loom activity?! 48 54 59 53 57 62 44 47 41 46 32 41 52

Silk deliveries_ ... ___.._. 103 114 129 115 112 109 101 96 99 135 111 140 119

FOOD PRODUCTS. . oo cecccccccaaccacns 96 91 84 93 08 96 102 106 120 107 102 102 91

Slaughtering apd meat packing. .| 100 94 86 102 108 103 120 128 142 119 110 107 83

(17 R 95 80 69 95 104 87 92 79 89 95 90 79 54

Cattle 102 112 106 110 110 123 155 192 216 144 138 146 120

Calves. 122 122 122 120 128 139 198 244 225 145 121 130 132

Sheep...-- — 139 133 131 129 127 128 134 145 162 228 143 139 133

Wheat flour . c e e e ccan e ccmciecaccceeae 91 94 92 91 89 90 81 79 85 83 84 87 86

Sugar meltings 87 73 65 64 71 80 69 64 94 101 102 108 130

PAPER AND PRINTING:

Newsprint production .cc oot r66 63 66 68 68 64 63 63 65 62 60 66 61

Newsprint consumption. - eo.oocmeimeeane 108 112 112 115 115 18 116 117 121 116 115 118 121

LUMBER - - ceececcccmceccmcccmc e e cemmm 34 29 38 33 33 31 29 36 32 29 26 29 33
TRANSPORTATION EQUIPMENT:

Automobiles o oo oo 56 71 78 85 78 82 78 61 51 41 37 105 104

Locomotives.. . 2 0 0 10 10 2 3 5 7 8 10 9 9

Shipbuilding . < e e oot 26 30 59 65 39 38 28 95 133 17 14 18 |ceeens

LEATHER AND PRODUCTS. oo oooomimmiivanns r98( r108 | r107: r117 | r 118 r101 99 97 88 8 92
TAanning. - eoeemeeeeae 4o 94 80 95 93 87 86 83 80 81 89
Cattle hide leathers - 81 89 85 90 89 85 81 82 79 80 89
Calf and kip leathers. - 85 78 72| 85 78 82 74 67 67 68 80
Goat and kid leathers | 126 124 116 118 118 99 114 101 97 95 98
Boots and Sh0eS-ccaeaacmacccoommmmamcm e 1062 | 118 118 . r131 ) r134| r110 1} 108 106 r94 88 "84
OEMENT AND GLASS:

(873 1153 11 - 49 61 58 1 55 57 58 53 48 50 46 48 45 42

QGlass, plate a—e —— 99 98 106 | 98 83 7 92 86 84 87 83 | r140 174
NONFERROUS METALS:? i

Tin deliveries ! oo oot 55 54 58 i 71 73 68 64 65 58 67 80 78
FuELs, MANUFACTURED; ‘

Petrolenm refining. ..o oo onieas 142 144 1431 152 153 154 156 157 152 153 155 153 151
Gasolinel___ o 177 181 177 | 191 191 195 201 202 193 196 199 194 191
Kerosene. - 89 87 95 | 98 95 94 92 91 85 92 91 r 89 99
Fuel oill____._ - 95 98 101 ‘ 99 101 103 100 103 102 98 101 | r 103 99
Lubricating oi - 92 86 90 | 100 108 95 92 90 91 90 89 r 88 91

Coke, byproQuet oo oo ceev oo 78 85 91 ¢ 93 102 100 78 74 73 3 73 76 88

RUBBER TIRES AND TUBES. e oeeaeeees 97 100 106 97 81 84 83 79 79 82 107
Tires, pneumatic 101 103 110 100 83 87 85 82 82 85 110
Inner tubes v cem e cemcammcemnas 69 74 82 76 63 62 68 56 61 60 80
TOBACCO PRODUCTS e cccmemmmcccmcccaaccanae 138 132 119 128 128 132 128 126 125 120 125
113 £~ R 74 66 66 66 62 65 63 66 66 66 69
Cigarettes 188 181 158 175 178 183 177 172 171 161 168
Minerals—Total - 88 91 100 90 89 87 85 80 82 81 81 89 94
Bituminous ¢oal_. ..o oo ceaaae 67 r75 84 72 72 67 65 61 64 64 65 69 7
Anthracite... 82 89 109 73 76 69 63 50 62 53 64 72 76
Petroleum, crude. 120 118 122 125 127 130 128 124 122 122 121 124 131
B040) 118 (- R RURORUUR RS ROU SRR RSN VORI NORRRSUS: RSt IR 40 54 52 47 44 35 )7 35 PR R,
66 67 68 65 65 58 57 60 61 76 kid 74 71
64 64 57 56 66 56 53 44 55 56 b5 60 50
37 36 47 45 44 45 40 39 36 39 35 63 50
1 Without seasonal adjustment. 1Includes also lead and zine; see ‘“Minerals.” » Preliminary. ¢ Revised.

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp, 194-186, and
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemical wood pulp, and paper boxes, usually published in this table, are in process of revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

{Index numbers of the Federal Reserve Board; without seasonal adjustment.

1923-25 average =100}

1934 1935
Industry

Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Manufaeturers—Total ._______.________ 75 82 85 89 89 83 71 71 70 73 72 77 » 88
TRON AND STEEL . - oo oo ciccceacme o 53 66 75 84 91 85 44 38 37 40 45 56 76
Pigiron__.._._ 40 46 53 59 67 66 40 35 30 31 32 34 49
Steel ingots 55 68 77 87 93 87 44 38 38 41 46 58 79
T EXTILES . oot 91 97 96 93 89 73 73 76 63 92 91 92 108

Cotton consumption . ..o 95 101 102 104 97 71 72 77 62 97 93 84 102

WOOl oo e 71 76 73 65 62 60 57 57 39 62 73 86 104
Consumption. .. .c.o_oo__..____ 72 79 73 65 58 55 55 56 38 69 89 98 119
Machinery activity-....-.c...... 83 85 82 71 72 68 67 65 40 61 68 92 110
Carpet and rug loom activity. ... 48 54 59 53 57 62 44 47 41 46 32 41 52

Silk deliveries. -e. o ccrmcomcaaccaaaae 117 122 124 114 111 97 96 100 104 135 115 125 136

FOOD PRODUCTS . ocn e cceeeccccec e 102 a0 82 87 96 95 100 100 122 110 108 103 90

Slaughtering and meat packing 119 94 81 92 105 102 113 115 138 120 123 123 94

0gs_ 128 838 69 84 100 89 82 60 67 81 99 104 72

Cattle 103 98 92 97 107 116 154 188 240 168 159 153 121

Calves. oo i 113 114 124 131 144 144 192 224 216 152 124 124 123

Sheep. oo cceeeea e 140 125 119 121 124 126 134 146 188 251 142 136 134

‘Wheat flour... ... ... _______ 89 91 86 83 84 80 78 85 100 93 90 83 84

Sugar meltings_. .. 57 71 77 75 &0 95 84 72 100 96 80 81 86

PAPER AND PRINTING:

Newsprint produetion. ... r 66 63 65 69 69 66 61 61 64 62 60 66 62

Newsprint consumption. . ... 104 110 117 123 119 117 103 104 118 123 123 121 116

LUMBER C _ oo oot 30 28 39 35 35 32 29 38 33 30 25 26 29
TRANSPORTATION EOUIPMENT:

Automobiles 46 76 96 109 98 93 82 67 56 38 24 58 86

Locomotives._ 1 0 0 9 10 2 3 5 7 8 11 10 8

Skipbuilding 18 21 46 63 50 47 41 140 133 12 12 14 |oeeneen

LEATHER AND PRODUCTS - ... _._.o...... rg1{ r110 110 114 108 97 9.8 107 | r102 931 r88
£:31103 - SO 87 97 88 93 88 86 86 85 85 86 87
Cattle hide leathers. . 82 95 85 90 85 83 79 80 82 82 88
Calf and kip leathers.. 70 72 64 76 74 79 86 81 77 81 76
Goat and kid leathers 119 129 119 117 109 99 105 9 102 99 97
Boots and shoes ... r93 | r119 124 | r128 | 7122 ) 104 | 106 | 7122 | r112 98 r89 88 106
CEMENT AND GLASS:
30 37 42 53 68 72 64 62 63 53 47 35 25
88 106 115 108 90 79 91 87 85 87 79| r105 155
NOXFERROUS METALS: !
Tin deliveries . oo nccooooeoooci L 55 54 58 71 73 68 64 65 68 58 67 80 78
FUELS, MANUFACTURED:

Petroleum refining.. 142 144 143 152 153 154 156 157 152 154 156 154 151
Gasoline.. .. 177 181 177 191 191 195 201 202 193 196 199 194 191
Kerosene.__ 91 88 92 97 92 87 86 87 87 97 99 r 96 101
Fueloil_____ 95 98 101 99 101 103 100 103 102 98 101 | r103 99
Labricating oil._ 92 86 90 100 108 95 92 90 91 90 89 r98 91

Coke, byproduet. oo oo ooocooooooo 78 87 94 94 101 98 75 72 71 73 74 7 89

RUBBER TIRES AND TUBES_ oo 90 108 117 115 102 102 81 78 76 73 80
Tires, pneumatic.. - 93 112 121 118 106 105 83 81 78 75 83
Inner tubes_ ..o ool 62 78 89 87 77 74 65 62 61 54 58
ToBACCO PRODUCTS - 131 12 113 118 130 144 139 135 139 129 128
Cigars._.__- - 57 57 60 62 64 70 67 69 76 81 82
Cigarettes. - 185 164 150 159 79 202 194 186 188 169 166
Minerals—Total. ... ______.________. 85 88 91 81 87 87 85 &3 87 87 84 85 91
Bituminous eoal . . ... . .. ... 7 r 80 84 60 62 60 59 60 68 71 2 74 82
Anthraeite___________________________ 89 95 89 76 76 60 52 50 62 68 66 71 82
Petroleum, crud 115 116 121 125 128 132 131 126 125 123 120 120 126
Tron ove. el . 60 106 105 95 85 60 ) O IR R,
NG el 70 71 72 67 66 55 53 56 58 73 77 76 76
Lead. . .. 65 66 58 55 65 57 51 43 52 58 57 60 50
53187 N 37 39 52 46 43 44 34 39 34 39 38 54 50
t Includes also lead and zinc; see * Minerals.” # Preliminary. r Revised.

No1e.—For description see BULLETINS for February and March 1927.

For latest revisions see BULLETINS for March 1932, pp. 194-196, and

September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemieal wood pulp, and paper boxes, usually published in this table, are in process of revision.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Adjusted to Census of Manufactures through 1931; 1923-25 average =100}

Factory employment

Factory pay rolls

Industry and group

‘Without seasonal adjustment

Adjusted for seasonal variation

Without seasonal adjustment

1935 1934 1935 1934 1935 1934

Jan. Dec Jan. Jan. Dec Jan Jan. Dec Jan.
Motal .l 78.6 r78.0 73.3 80.4 r78.9 75.1 64.1 63.2 4.0
TRON AND STEEL AND PRODUCTS. ... _.__.__.___._. 67.7 66.6 63.5 69.3 67.7 64.9 r51.8 r47.6 41.1
Blast furnaces and steel works.. - 769, 4 66.9 65.0 r69.9 68.0 65. 5 r53.9 46. 5 41.2
Cast-iron pipe__..__.__.._._..___ . r49.9 48.5 50.6 r52.2 49.7 52.9 r26.8 27.4 28.0
Cutlery and edge tools. - 75.8 76.6 70.6 76. 4 76,1 71.2 55.5 57.6 48.8
Hardware.______._._.____.___________ - 516 50. 4 69.0 51.6 50.0 69.0 41.7 411 49.7
Steam, hot-water heating apparatus, ete_ _ 47.9 48.6 43.9 49.0 50.6 4.9 3L.0 3.4 25.8
StOVeS . e _ 81.0 86.1 65.0 95. 4 88.0 76.6 55.4 611 37.5
Structural metal work.__.....______. - r55.9 57.6 51.6 r57.4 r58.1 53.0 r39.5 39.2 31.9
Tincans, ebC. .o .. _._.__.... - 83.6 85.5 79.1 89.3 88.9 84.5 78.9 79.6 71.1
Wirework. oo 120.7 126.1 119.6 121.3 127.2 120.2 102.7 107.2 91.7
MACHINERY - e oo oo 79.6 78.5 70.0 81. 4 79.2 71.8 60.8 60. 2 47.6
Agricultural implements___._____ . 89.6 83.8 65.8 86.7 84.1 63.6 97.5 91.2 65.2
Electrical machinery, ete..____.__ _ 65.9 65.6 57.8 65.9 65.6 57.8 52.4 52.2 38.2
Engines, turbines, etc._._._...__. _ 79.5 76.7 59.7 81.0 78.4 60.8 54.5 52.7 36.8
Foundry and machine-shop produc . 69.2 66.8 61.2 70.3 68. 4 62.1 51.5 49.7 41.3
Machine tools.. ... ... ________. _ 73.1 72.2 58.9 72.4 71. 4 58.3 58.2 56. 4 4.5
Radios and phonographs._._._.__ _ r191. 4 207.9 181.7 r227.3 203.8 215.8 r112.5 132.0 95. 1
Textile machinery. ... .. _____.___ 64. 1 62.5 7.1 64.2 62.3 7.2 52.0 50.9 57.5
"TRANSPORTATION EQUIPMENT __._ ... ._._______. r92.4 78.4 712 r93.5 84.4 72.1 r74.9 767.6 52.7
Automobiles______.___.____________. r108.1 88.9 80.3 r109.2 96.6 811 r92.2 76.4 58,3
Cars, electric and steam railroad. .. . 34.2 34.0 3LS5 38.3 37.0 35.3 317 3.5 26.2
Locomotives. . ocoee oo 30.3 36.5 19.8 313 36.9 20. 4 13.2 16.6 7.5
Shipbuilding. ... ... r68.3 68.5 64. 4 r66.3 68.5 62.5 756. 2 55.3 48.2
RAILROAD REPATR SHOPS.___.....__ ... . . .__..___ 51.6 52.0 52.8 52.4 52.1 53.6 43.8 44.4 42,1
Electrie railroads... - 65.3 65.5 65.9 65.3 65.5 65.9 58.0 58.4 55.4
Steam railroads_.____.____..___._.__._.__._____ 50. 6 51.0 51.8 51.4 511 52.6 42.9 43.5 41.2
NONFERROUS METALS AND PRODUCTS__...________ r75.9 76.9 67.3 r76.8 76.1 68.1 r58.4 61.5 47.1
Brass, bronze, and copper_.____..__ N r75.4 74.0 70.9 r75.8 74.5 713 r58.3 55.6 48.3
Lighting equipment...__.__ - 66.3 69. 8 59. 6 67.9 68.1 61.1 54.8 60. 1 44.9
Silverware and plated ware. - r67.8 70.7 64.1 r70.4 67.5 66.6 r47.5 55.6 43.2
Smelting and refining._______ - 73.6 4.7 61.6 72.4 74.1 60. 6 46. 5 46.6 35.7
Stamped and enameled ware_.__. R 89.1 87.5 72.7 92.0 88.4 75.1 7.6 79.1 56.8
LUMBER AND PRODUCTS. 47.1 47.8 45.6 48.8 47.8 47.2 317 33.3 27.4
Furniture_.____ 64.1 65.0 60.6 66. 4 62.9 62.2 43.5 45.9 35.3
Lumber, millw 35.9 36.7 33.3 37.0 37.3 34.3 23.0 24.6 19.7
Lumber, sawmills....._______.______.__________ 30.9 31.6 30.7 32.4 32,2 32.1 19. 1 20.0 17.4
‘STONE, CLAY, AND GLASS PRODUCTS. ... _____._ 47.2 50.1 47.3 517 51.2 52.0 3.6 34.4 29.9
Brick, tile, and terra cotta..__.._. 24.8 28.0 24,7 28.2 20.5 28.1 13.0 15.3 12.2
37.2 41.6 35.6 41.9 43.9 40.1 21.2 24.1 19.4
86.5 87.4 83.8 94,0 87.8 91.1 69.9 71.9 65.3
69.9 70.6 66.5 71.3 70.4 67.8 46.9 50.0 40.5
95.2 92.8 88.2 95.1 92.1 88.1 r78.5 75.3 64.8
- 95.8 94.0 89.4 94,8 92.4 88,5 r82.2 80.2 67.0
- 66.5 63.8 66.9 64.9 62. 4 65.3 56.5 51.0 49.7
Cotton goods - 96.3 96.0 95.0 94.8 94.4 93.5 r81.8 81.2 4.5
Dyeing and finishing. _.______ . 117.1 114.8 104.9 115. 4 112.9 103.3 102.7 99.6 81.3
Knit goods_ ... ._.. - 109. 2 110. 4 97.3 109. 2 108.3 97.3 1C6. 2 109. 2 71.3
Silk and rayon goods______. - 80,7 76.3 74.9 81.2 76.1 75.4 68.4 64.9 55.8
Woolen and worsted goods. . - 91.8 85,6 79.1 89.9 82.8 77.4 73.1 66.6 56.9
B. Wearing apparel_.._.__.__.. - 89.4 86.0 81.4 91.3 87.4 83.1 66. 6 61.3 56.6
Clothing, men’s......._____ - 83.9 79.1 76.7 84,4 80.9 71.2 57.0 52.6 48.8
Clothing, women’s._ - 117.3 111.6 102.3 120.3 114.7 104.9 87.8 77.6 71.2
Millinery..... - 62. 4 55.9 73.5 62.8 59.3 73.9 54.0 4.1 58.1
Shirtsand collars_..__._._...___ - 90.4 90. 5 84.3 93.4 87.9 87.2 77.8 79.7 67. 4
LEATHER AND PRODUCTS. ... .o 88.3 84.8 82.9 80.1 88.9 83.6 76.4 69.1 67.5
Boots and shoes. . - 87.0 82.9 80.8 88.4 88.1 82.1 72.5 63.7 64.2
Leather_ . ..o 94.0 92.7 91. 4 92.3 92.3 89.8 88.5 86.5 77.9

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

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

Factory employment Factory pay rolls
Without seasonal adjustment |Adjusted for seasonal variation| Without seasonal adjustment
Industry and group
1935 1934 1935 1934 1935 1934

Jan. Dec. Jan. Jan. Deec. Jan. Jan. Dec Jan.
__________ r94.4 103.8 94,1 r104.8 107.9 104.0 r83.3 92.9 80.7
7 106.7 115.4 106. 4 r109.0 115. 4 108.7 r89.6 98.7 88.5
________ 68.3 72.3 76.5 75.8 75.1 84.9 51.7 - 53.0 56,7
________ 61.3 69.0 54.0 127.7 115.0 112.5 64.3 72.5 53.9
________ 78.6 91.3 74.6 80.2 82.8 76.1 67.4 82.8 64.1
________ 76.2 V7.2 73.2 76.8 77.5 73.8 63.8 63.6 60.3
e iiaceelolL 7 60.8 61.0 57.9 r70.5 69. ¢ 67.2 r48.6 49.1 45.3
Slaughtering and meat packing...._.._._._____. 94.3 105.5 96. 5 91.6 101.1 93.7 84.0 98.4 8.8
Sugar refining, cane_.__.._..._.______._________ 84.4 87.7 76.8 87.9 91.2 80.0 L1 72.5 58.5
"TOBACCO PRODUCTS. -oooooocooooeaeeeo 56.5 6.9 54.5 60.7 6L.6 58.4 41.5 49.9 39.8
Chewing and smoking tobacco, and snuff_______ 73.5 715 76.6 70.1 70.2 73.0 68.5 67. 4 68.3
Cigars and cigarettes. . __._._...._____..__.____. 54.3 60.6 51.6 59.4 60.4 56.5 38.1 47.7 36.2
PAPER AND PRINTING _ ____..._________._____.__._. r95.6 r97.5 92,4 94,9 r95.8 91.7 r83.4 r86.3 74.3
Boxes, paper_..___ 83.2 88.5 77.9 83.7 84.9 78.4 74.9 82.7 63.6
Paper and pulp r106.8 r107. 4 100.3 7106.8 r107. 4 100.3 r83.5 r83.5 713
Book and job printing 87.7 89.3 85.7 85.7 87.1 83.8 78.1 80.1 69.3
Printing, newspapers and periodicals 98,4 100. 4 98.1 98.0 98.6 97.7 89.5 94.2 83.3
“CHEMICALS AND PETROLEUM PRODUCTS _._....__. r108.4 | r108.8 107.9 108.4 | r108.1 107.7 r91.6 91.7 84.5
4 Chemical group, except petroleum r108.2 r108.3 107.3 r107.9 r107.1 106. 6 r90.5 89.9 83.0
Chemicals.._ ... ... ___ 103.0 103. 9 104.8 101. 6 101.8 103. 4 90.8 90.0 86.9
Druggists’ preparations.________________ 101.3 102.8 101.9 99.1 101.3 99.7 96.8 94.8 90.9
Explosives.._____________________._____. 88.1 90.6 80.9 87.3 88.0 89.1 68.3 70.7 64.4
Fertilizers ... ... 111.0 99.5 106. 6 115.0 110.9 110. 4 83.6 75.5 76.9
Paints and varnishes_ .. .__._______.__ 98.7 99. 5 93.9 101.0 101.1 96. 1 79.4 78.1 71.5
Rayon and allied products_.._.__._.__ r338.0 320.5 319.4 r338.0 320.5 319.4 r245.4 240.1 208.1
[ T2 o r09.1 99.6 91.6 7100.8 98.9 93.2 r90.7 90.7 76.5
B. Petroleum refining._______._____.__..._.___. 109.0 110.8 110.3 111.1 112.1 112.4 95.2 97.8 89.5
RUBBER PRODUCTS.._____ ... . ... 81.8 79.0 82.0 83.3 79.5 83.4 69.4 66.0 58.7
Rubber boots and shoes.__ 52.5 52.8 60.0 51.1 49.1 58.4 514 52.1 52.2
Rubber tires and inner tubes 74.7 71.9 715 77.0 744 73.7 62.2 60,0 48.6

r Revised.

NoTE.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics.
For description and back figures see BULLETIN for May 1934, pp. 270-271.  For description and back figures for the seasonally adjusted index of factory
-employment compiled by the Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works

Total Residential Factories Commercial and public Educational All other
Month utilities
|
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 f 1935 1934 1935
January..... 186. 5 10.7 9.4 10.6 17.9
February.__ - 96.7 |- 4.2 7.6 |- 5.4 1.8
March._. | 178.3 |- - 15.9 13.0 |- 8.8 19.6
April._ S| 132 R 8.3 119 |- 8.5 9.8
May... 1344 | R 8.3 24,6 |- 10.4 |ceeoees 9.5
June__. Jo12n1 | - 8.7 11.9 |. 9.7 |oeeeee 12.8
July._. | 197 [ - 25.7 12.9 |. 7.8 . 14.4
August._._ o] 119.6 |- - 10.0 13.5 |- 12.2 oo 14.7
September. o 110210 - 6.1 13.1 |- 12,6 ooooooo- 10.6
October. . _ 1352 | R 8.5 13.5 1. 9.0 |._.. 12.7
November. 4 11L7 L - 4.6 110 |- 86 |--o__. 15.3
December. ... 92.7 oeceeoee 51 8.2 oo 5.0 Jocmeos 9.8
Year...._.__...____ 1,543.1 | ... 248.8 {-eaoo 116.1 | .. 150.6 |-eocnee- . 117.5 |ocameaee 158.8 foeuminm
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CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS
[Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars]
F. W. Dodge Corporation. Value of coniracts in thousands of dollars)
Number Liabilities
1935 1934 ;
Federal Reserve i
1935 1934 1935 1934
Federal Reserve district district !
Jan. Dec Jan i
Jan. | Dec. | Jan. | Jan. ’ Dee. Jan
Boston. ..ol 6, 424 7,928 12,100 |
New York._..___._____ 17, 660 15, 286 18,931 | Boston.__._.._..__.__._. 146 120 154 | 3,677 1 1,612 3,616
Philadelph: 5, 208 6, 009 8,101 | New York._ 377 297 407 6 470 1 5,615 | 12,953
Cleveland.. __ 11, 452 6,671 32,645 | Philadelphia_. 71 39 62 797 | 769 | 1,320
Richmond_ 10, 325 13, 699 31,109 | Cleveland... 103 61 104 | 1,201 729 1,998
Atlanta_. 11, 534 5, 709 31,001 | Richmond._ 45 98 502 667 1,765
Chicago. 13,983 17,616 27, 682 32 51 204 | 1,072 7
8t. Louis 6,055 5,088 10, 422 115 175 | 1,834 | 4,213 4,802
Minneap 2,027 4,018 3,789 45 32 180 5 757
Kansas City. 8, 560 5,458 7,858 23 30 219 | 181 415
Dallas_....._.._. 6, 547 5,203 2,734 51 48 238 | 755 403
21 27 405 ' 554 502
Total (11 districts)--ocomeoooo. 99,774 92, 685 186, 464 114 176 | 3,096 | 3,240 3,615
963 | 1,364 | 18,824 | 19,011 | 32,905

FEDERAL DEPOSIT INSURANCE CORPORATION

NUMBER OF BANKS AND ACCOUNTS AND DEPOSITS IN COMMERCIAL BANKS AND TRUST

COMPANIES, BY SIZE OF DEPOSITS:

OCT. 1, 1934

Insured banks Noninsured banks 2
Accounts Deposits 1 (in thousands of
dollars;

Deposits Deposits

Number Ratio ) Number | (in thou-

of banks Full fully in- . Ratx&)t of banks fjmﬁis o)t

ully insured to ollars
Total insured sured to Total Insured total (per
total (per cent)
cent)

1,502 616, 046 614, 460 99, 74 99, 714 91, 403 91,67 426 24,116
3,580 | 2,738,463 | 2,726,389 99, 56 609, 390 529, 892 86. 95 349 55,103
3,100 | 4,119,429 | 4,095,818 99.43 | 1,108,586 921, 653 83.14 169 , 642
1,477 1 2,995,488 | 2,974,979 99, 32 903, 230 720, 627 79.78 54 32,786
943 | 2,596,962 | 2,577,867 99, 26 813, 367 631,175 77.60 27 23,242
$1,000,001 to é2,000,000 ...................... 1,630 | 6,252,654 | 6,196,088 99.10 | 2,278,799 | 1,700,515 74.62 34 46,123
$2 000,001 to $5,000,000 ... ... ___ 1,060 ; 7,508,918 | 7,422,184 | 98.84 | 3,193,457 | 2,207,934 69. 14 16 49, 264
$5,000,001 to $50,000,000. . ... 631 | 12,040,862 i 11,839,415 : 98.33 | 8,026,511 | 3,978,691 49. 57 16 223, 505
$50,000,001 andover.____ . _______...... 96 | 10,856,922 | 10, 548,778 | 97.16 18 942 185 | 4,865,341 25,69 | oo
Total oo 14,028 | 49,725, 744 | 48,995,978 98, 53 | 35,975, 239 i 15, 647, 231 I 43.49 1,091 512,781

1 Total deposits as reported to the Corporation on Oct. 1, 1934, differ in some respects from gross deposits shown on bank’s published statements

and cannot be used as a basis for comparison with deposits on previous dates.

1 Number of noninsured banks as of Dec. 1, 1934, with deposits on June 30, 1934, or nearest available previous call dates, as reflected in the

final 1934 edition of Rand McNally Bankers’ Directory.
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