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REVIEW OF THE MONTH

Banking conditions, which had begun to
improve in February, showed further progress
in April for the third consecu-
Furtherimprove- tive month. The number of
ment in credit . .
conditions bank fallures continued to be
relatively small, and there was
a further return of currency from hoarding to
the banks. Additional purchases of United
States Government securities by the Federal
reserve banks were reflected in a decrease
throughout the country of member bank in-
debtedness;! in addition, reserve balances of
the member banks showed a considerable
growth, and after the middle of April there was
a substantial amount of excess reserves to the
credit of member banks, particularly in New
York City. In these circumstances money
rates in the open market declined to low levels,
with rates for prime bankers’ acceptances of
short maturity at seven-eighths of 1 per cent,
the level in the middle of last year. Member
bank credit, as measured by loans and invest-
ments, showed an increase at banks in New
York City, but declined further at reporting
member banks outside New York City.

An important factor in easing the money
market during recent weeks, in addition to the
continued inflow of currency
from ecirculation, was the pur-
chase by the reserve banks of
Government securities in the
open market. During the four weeks from
April 6 to May 4 these purchases amounted to
$400,000,000, bringing the increase in the
system’s holdings since February 24 to $550,-
000,000 and the total holdings of the system to
approximately $1,300,000,000, by far the
largest that the reserve banks have ever had.

Reserve bank
purchases of
United States
securities

t Discounts for member banks declined in all Federal reserve districts,
as shown by the chart printed at the end of this review.

The immediate effect of these open-market
operations has been to enable member banks
to reduce their indebtedness at the reserve
banks and to accumulate excess reserves. The
table shows for the period from February 24 to
May 4 changes in reserve bank credit, in money
in circulation, and in member bank reserve
balances.

Resgrve Bank CrepIiT AND Principar Facrors 1N

CHANGES
[In millions of dollars)

Feb. 24, | May 4,
1932 1032 = | Change
Bills discounted . ..o oo 835 506 —329
Bills bought__. .. ... 133 45 —88
United States securities.. e 741 1,287 -+546
Other reserve bank credit.__....._._.._. 25 22 -3
Total reserve bank credit......... 1,734 1,859 +125
Money in circulation______..____ .. _.__ 5, 592 5, 448 —144
Member bank reserve balances....._... 1,878 2,147 4268

Liabilities of the reserve banks increased
somewhat during March and April, reflecting
Position of the the fact that deposits of mem-
Federal reserve ber banks and others with the
banks Federal reserve banks showed
an Increase larger than the decrease that oc-
curred in the volume of Federal reserve notes
in circulation. Reserves of the reserve banks
increased somewhat during the period, with the
consequence that the ratio of reserves to note
and deposit liabilities combined showed little
change. At the beginning of May the sys-
tem’s reserves in excess of the legal require-
ments of 35 per cent against deposits and 40
per cent against Federal reserve notes amounted
to $1,400,000,000. There was, however, a con-
siderable reduction in the amount of eligible
paper available as collateral against Federal
reserve notes outstanding, as a consequence of
the large decrease in the reserve banks’ hold-
ings of discounts and acceptances. While the
amount of Federal reserve notes also declined

285



286

FEDERAL RESERVE BULLETIN

May, 1932

somewhat, the decrease in eligible paper was
larger than this decline, and consequently the
reserve banks were obliged to take gold out of
their deposit reserves and to pledge it with the
Federal reserve agents as collateral for Federal
reserve notes. As a result of this transfer of
gold from the banks to the agents the ratio of
gold reserves held exclusively against Federal
reserve notes increased from 79.2 per cent on
February 24 to 90 per cent on May 4, while
the ratio of reserves available against deposits
declined from 53.1 per cent to 40.2 per cent.

This increase in the amount of gold pledged
with the agents and the corresponding decrease
United States 11 Teserves available against
obligations as deposits reduced the margin of
note collateral 17 4vailable for operating
purposes to a point where the Federal Reserve
Board found it necessary to consider whether
it would be in the public interest under the
terms of the Glass-Steagall Act, which permits
such action until March 3, 1933, to authorize
the Federal reserve banks to offer and the
Federal reserve agents to accept direct obliga-
tions of the United States Government as col-
lateral against outstanding Federal reserve
notes. Before giving this authorization, which
was done on May 5, the Federal Reserve Board
carefully counsidered the question of the prin-
ciple upon which this action should properly be
based and of a formula that would carry out
this prineiple in an efficient manner with due
regard to the position of each of the 12 Federal
reserve banks. The principle upon which the
board has proceeded is that the authority to
pledge obligations of the United States Govern-
ment should be exercised when, after the avail-
able eligible paper has been pledged with the
Federal reserve agents, the operating margin of
gold at the reserve banks shall have declined to
a level which it is necessary to maintain in
order to assure the efficient functioning of the
reserve banks.

The formula used in determining the operat-
ing margin to be maintained has been derived
from a consideration of the le-
gal and operative requirements
within which the reserve banks have to func-

The formula used

tion, including the requirement of 100 per cent
collateral, consisting of gold and eligible paper,
for outstanding Federal reserve mnotes. On
May 4 the notes outstanding were $2,736,-
000,000 and the eligible paper available as col-
lateral was $510,000,000, leaving $2,226,000,000
to be covered by gold. This gold, which under
the law can be counted not only as collateral
but also as reserve against Federal reserve
notes, was more than ample to provide the 40
per cent reserve required against Federal re-
serve notes in actual circulation. When this
gold is deducted from the total cash reserves of
the Federal reserve banks the remaining re-
serves, $977,000,000, must provide the 35 per
cent necessary against the reserve banks’ de-
posits, the amount necessary for the redemption
fund held with the United States Treasury,
and such a margin above these amounts as
would permit of efficient operation without
delay or inconvenience.

In determining upon a formula derived from
these considerations the board decided that in
existing circumstances when the margin be-
tween (1) total cash reserves of the reserve
banks (in excess of the 35 per cent against
deposits) plus eligible paper at the 12 Federal
reserve banks, and (2) Federal reserve notes in
actual circulation shall fall below $400,000,000,
the reserve banks shall be authorized to pledge
a sufficient amount of United States Govern-
ment securities with the Federal reserve agents
to release enough gold to bring this margin up
to the $400,000,000 level.

This margin of $400,000,000 is considered
adequate to provide for (1) enough Federal
reserve notes in the vaults of the reserve banks
and branches to meet necessary operating re-
quirements, (2) the redemption fund with the
United States Treasury, (3) a reasonable mar-
gin above the required 35 per cent reserve
against deposits, and (4) a slight margin above
the necessary collateral requirements against
Federal reserve notes.

In adopting $400,000,000 as the operating
margin for the 12 Federal reserve banks com-
bined, the Federal Reserve Board has notified
each bank of the amount that would be a
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reasonable margin for that bank, in proportion
to its requirements and its volume of opera-
tions. In practice, this decision of the Federal
Reserve Board will mean that whenever a
Federal reserve bank shsall find, after having
pledged its available eligible paper, that its
operating margin has fallen below the amount
determined for that bank, it may pledge with
its Federal reserve agent enough United States
securities to release an amount of gold that
will bring the margin up to the specified
amount.

In adopting this principle and this formula
for determining the time and the extent of use
of the authority granted under section 3 of the
Glass-Steagall bill, the board has prescribed for
the Federal reserve banks a mode of procedure
by which they can determine quickly at any
time the extent to which they may avail
themselves of the authority under the law to
pledge United States securities as collateral for
Federal reserve notes. For the system as a
whole the board has adopted the principle that
in the present circumstances it deems it in the
public interest to authorize the use of United
States obligations as collateral against Federal
reserve notes at such times and to such extent
as may be necessary to enable the reserve
banks to have available at all times a sufficient
amount of Federal reserve notes and of gold
not pledged as collateral to permit of unham-
pered operation of the Federal reserve system.

Gold reserves of the principal foreign central
banks showed little change during the latter
part of March and the early
part of April, except for an
increase between March 18 and
April 22 of $38,000,000 in the holdings of the

Gorp RESERVES OF SELECTED CENTRAL BANKS
[In millions of dollars]

Gold reserves
in Europe

!‘ Change from—
- i Date, | Gold re- |——

Central bank of 1932 serves Month Year

! before | before
England ... ! Apr. 20 588 | eeono- —122
France . ... .. __________ | Apr. 22| 23,037 +38 +838
Germany.........._. , Apr. 23 205 —4 —354
Ttaly ... __. Apr. 20 »206 |...._____. +17
Belginm.._._.._..___ | Apr. 21 351 +1 ~+150
Netherlands...._.. | Apr. 18 362 +10 +183
Switzerland ... ... i Apr. 23 471 . +347

» Preliminary.

Bank of France. The gold taken by France
came principally from this country and from
the London market, where bullion from India
and South Africa continues to be sold in
substantial amounts.

Financial conditions in England have con-
tinued to improve in recent weeks. The
British Treasury claosed it fiscal
year on March 31 with a small
budget surplus and repaid on
April 5 the remaining $20,000,000 of the credit
granted last autumn by private banks in this
country. Sterling exchange, after its apprecia-
tion in March, fluctuated within the rather
narrow range of $3.75-$3.80 in the first three
weeks of April, but declined toward the close
of the month. For the purpose of limiting
fluctuations in the pound, the British Govern-
ment has recently created an “‘ exchange equali-
zation account,” amounting to £150,000,000, to
be administered by the Bank of England.

Short-term rates on the London money
market, which have declined almost without
interruption since the first of the year, eased
further during the four weeks ending April 20,
and on April 21 the Bank of England lowered
its rate of discount from 3% to 3 per cent. As
shown by the accompanying condition state-
ment of the bank, notes returned from circula-
tion after the passing of the temporary demand
of the Easter trade for currency. These were

Bank of Eng-
land

BANK oF ENGLAND

[In thousands of pounds sterling]

i Change from—

\

| Apr. 20, —

| 1982 prar o3, | Apr. 92,

‘ 1932 1931

- ]

GOl - oo ‘t 120,815 48| —25,040
Discounts and advances oo 13,198 —75 -5, 216
Securities....o.._... 352,071 | —5,379 ; 38,607
Bankers’ deposits__..._ - 72, 840 ~—609 | 418,056
Other deposits.____. ot 43,734 +325 —3§, 633
Notes in circulation | 354, 271 \ —4,565 | 45,827

absorbed by the bank through a reduction in its
security portfolio. Bankers’ deposits, which
are held almost entirely for the account of the
London clearing banks, have continued to be
large. On the other hand, the clearing banks
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have been holding a smaller volume of notes in
their reserves during recent months. Conse-
quently the figure for note circulation as re-
ported by the Bank of England understates the
growth during the year of currency actually in
the hands of the public. The recent increase
has been particularly marked. Some demand
for notes has probably come from individuals
who have been selling gold from private stocks
to London bullion dealers, but the recent in-
crease in circulation appears to reflect in addi-
tion some growth in the currency requirements
of trade and industry.

The Bank of France acquired 971,000,000
francs, or $38,000,000, of gold in the five weeks
ending April 22. This gain was
much less than that for any
other similar period since the French private
banks began repatriating their foreign assets in
large volume last September. About one-third
of the amount was accounted for by the con-
version of foreign exchange by the bank. The
remainder was presumably imported on private
account—principally from this country during

Bank of France

Baxk or FrANCE

{In millions of francs; figures preliminary]}

Change from—
Apr. 22, T
1982 | Mar, 18, | Apr. 24,
1932 193
Gold. . 77,480 4971 421,864
Foreign exchange ... _.______._._. 12,359 —-363 | —13,946
Domestie discounts and advances 7,154 —43 —2,143
Government deposits 3,234 —589 —8, 446
Other deposits_ ... .. 25,975 42,138 | 413,913
Notes in cireulation ... 81, 145 —784 +3,914

the second week of April, when disturbing ru-
mors concerning banking conditions in the
United States were in circulation in Paris. The
gold brought to the bank in this way went to
swell “other deposits,” which include the bal-
ances of the French commercial banks. These
deposits, now at a peak of 25,975,000,000 francs,
were also increased by a return of currency from
circulation and by transfers from Government
deposits.

The German Reichsbank again lost gold and
foreign-exchange reserves in the month ending
April23. Lossessince January,
however, have not been con-
tinuous but have taken place intermittently in
connection with special payments abroad.
The decline of 30,000,000 reichsmarks, or
$7,000,000, in the past month occurred in the
week ending April 15 and was attributed to
interest and sinking-fund payments made out-

Reichsbank

REicusBANK

[In millions of reichsmarks}

Change from—

Mar. 23, J Apr. 23,
1932 ;1931

|
l
“ 1932
|
|

Gold 860 —17 ] —1,488
. 129 —13 | -3

Discounts and advances. - 2,980 —374 | 41,387
Deposits. .. ccomoceooo oo 370 +121 | --83
3,875 +190

Notes in eireulation.__ ... . __ —131 |
; i

side of Germany. On other report dates re-
serves increased somewhat. The Reichsbank
lowered its discount rate on April 9 from 6 to
5% per cent and on April 28 to 5 per cent.

Discounts and advances of the Reichsbank
were reduced during the month, funds for this
purpose being provided in about equal amounts
by a return flow of notes from circulation and
by drafts upon deposits.

Changes in Foreign Central Bank Discount Rates

The following changes in discount rates
during the month ended May 1 have been re-
ported by central banks in foreign countries:

National Bank of Czechoslovakia—April 12, from 6
to 5 per cent.

Bank of England—April 21, from 3% to 3 per cent.

Bank of Finland—April 19, from 7 to 614 per cent.

German Reichsbank—April 9, from 6 to 5% per cent;
April 28, from 5% to 5 per cent.

National Bank of Hungary—April 18, from 7 to 6
per cent.

Imperial Bank of India—April 28, from 6 to 5 per
cent.

Netherlands Bank—April 19, from 3 to 2 per cent.

Bank of Portugal—April 4, from 7 to 614 per cent.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled April 256 and released for publication April 28]

Industrial activity was in smaller volume
in March than in February, although usually
little change is reported at this season, and the
number of employees at factories was also
reduced, contrary to seasonal tendency. Vol-
ume of reserve bank credit decreased in March,
but showed a considerable growthin the first
three weeks of April. Money rates continued
to decline.

Production and employment.—QCutput of in-
dustrial products, as measured by the board’s
seasonally adjusted index, declined from 70
per cent of the 1923-1925 average in February
to 68 per cent in March. Daily output at steel
mills and automobile factories decreased, con-
trary to seasonal tendency, and activity at
woolen mills declined sharply to the lowest
level in recent years. Cotton consumption by
domestic mills continued at the February rate,
although sales of cotton cloth declined, and
output of shoes increased considerably; in
both these industries production was at about
the same rate as a year ago. Activity in the
lumber industry, which recently has been at
a level about 45 per cent lower than last year,
increased by more than the usual seasonal
amount. Qutput of coal also increased con-
siderably during March but declined in early
April.

Volume of factory employment and pay
rolls decreased from February to March, al-
though an increase is usual at this season.
There were substantial reductions in working
forces in the steel, automobile, machinery, and
furniture industries, as well as at woolen and
silk mills, while clothing and shoe factories
showed additions to their working forces.

Value of building contracts awarded, as re-
ported by the F. W. Dodge Corporation,
showed some increase of a seasonal character
during March and the first half of April and
was approximately one-third as large as last
vear.

Distribution.—Rail shipments of merchan-
dise, which ordinarily increase in March,
showed little change, and sales at department
stores in leading cities increased by less than
the estimated seasonal amount.

Wholesale prices.—The general level of
wholesale commodity prices showed little
change between February and March, accord-
ing to the Bureau of Labor Statistics. In the
first two weeks in March prices of many com-
modities, including livestock and meats, ad-
vanced ; between the middle of March and the
third week in April prices of cotton, silk,
wool, hides, sugar, silver, and tin declined con-
siderably, while prices of coffee and petroleum
increased. Wheat prices showed wide fluctua-
tions but were at about the same level in the
week ending April 23 as in the first half of
March.

Bank credit.—The Federal reserve system’s
holdings of United States Government securi-
ties, after increasing continuously from early
in March, totaled $1,078,000,000 on April 20,
an increase of $338,000,000 since the end of
February. This increase has been accom-
panied by some further decline in the reserve
banks’ holdings of acceptances and a reduc-
tion of $264,000,000 in discounts. Member
bank indebtedness to the reserve banks showed
a considerable reduction in all of the Federal
reserve districts. Total volume of reserve
bank credit outstanding, which had declined
in March, reflecting a continued return of
money from circulation and an increase in the

| country’s stock of monetary gold, increased by

$115,000,000 during the first three weeks of
April. This increase was accompanied by a
substantial growth in member bank reserve
balances.

Total loans and investments of reporting
member banks in leading cities continued to
decline during the five weeks ending April 13.
At banks in New York City, however, there
was an increase in investment holdings both
of United States Government securities and
other securities, offsetting the decline in loans,
which continued until the middle of April.

Open-market rates for bankers’ acceptances
showed successive reductions, and on April 21
the offering rate for 90-day bills was seven-
eighths of 1 per cent, the same rate as pre-
vailed between May and September, 1931,
Rates on commercial paper also declined.
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RES‘ERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[In millions of dollars]

Averages of daily figures
Reserve bank credit outstanding Factors of decrease Factors of increase
Month or week
; Other Member| Non- Unex-
Bills ?13 mei g{:ggg FSOIYe | g a] Mﬁinetarlz ’Efl‘f_"::‘;g 11;4&2:& bank (linembter pend&(}i
counte ought 4 a1 gold stocl 3 3 reserve eposits, | capil
securities| opoqit adjusted | lation | ,o107060 1 ete. || funds
1931—January. ... ._..._..__ 253 206 647 23 1,129 4,622 1,784 4,695 2,433 28 379
February. . 216 102 603 15 4,656 1,780 4, 598 2,370 25 379
March. . 176 123 604 18 921 4, 682 1,778 4, 590 2, 386 24 381
April___ 155 173 600 24 952 4,711 1,770 4, 647 2,376 27 383
May. 163 144 599 20 926 4,767 1,783 4,679 2,387 28 382
June___ 188 121 610 26 945 , 865 1,759 4,750 2, 404 35
July... 169 79 674 32 954 4,958 1,784 4,836 2,407 83 370
August_._._ 222 135 712 38 1,107 4,975 1,764 4,947 2, 345 187 367
September. 280 259 736 38 1,313 4,948 , 768 5,133 2,333 199 364
October._._ 613 692 733 2,088 4, 447 1,768 5,478 2, 256 208 361
November. 695 560 %7 53 2,035 4,363 1,766 5, 518 2,118 171 357
December.......cocoo..- 774 340 777 59 1,950 4, 450 1,782 5,611 2,069 144 358
828 221 759 57 1,865 4,452 1,773 5, 645 1,979 113 353
848 151 743 43 1,785 4,384 1,787 5, 627 1,907 73 349
714 105 809 24 1,652 4,372 1,792 5, 531 1,899 37 349
605 52 1,014 23 1,694 4,381 1,789 5,452 1,996 63 353
859 162 749 52 1,822 4,429 1,773 5,617 1,941 17 349
862 157 749 54 1,822 4,410 1,777 5, 645 1,925 91 348
843 166 742 52 1,803 4, 405 1,777 5, 642 1,917 78 348
856 150 741 43 1,790 4, 37 1,794 5,627 1,906 82 348
842 139 740 31 1,752 4,356 1,795 5, 605 1,895 55 348
828 125 754 24 1,731 4,352 1,783 5, 594 1,885 41 346
757 136 786 26 1,705 4,363 1,778 5, 563 1,901 34 348
107 820 23 1,634 4,374 1,825 5,537 1,909 37 350
667 84 825 23 1, 599 4,382 1,791 5,498 1,890 33 351
651 854 22 1,595 4,390 1,789 5, 469 1,909 45 351
647 | 58 2 22 5 60! 4,392 1,790 5,475 1,916 50 350
637 52 957 24 1,670 4,381 1,788 5,450 1,975 63 351
579 49 1,077 24 1,729 4,376 1,786 5,442 2,022 73 354
543 47 1,186 18 1,794 4,370 1,784 5,428 2,005 73 352
End of month series j Wednesday series
|
1931 1932 1932
Nov. | Dec. | Jan. | Feb, | Mar.| Apr. Mar. | Mar.| Apr. | Apr. | Apr. | Apr.
30 31 31 29 31 30 23 30 6 13 20 27
Bills discounted-- 7181 638 899 | 828 | 639 556 || Bills discounteéd..eeacaccccaaoa. . 666 | 6331 635| 629 565 532
Bills bought........__. .| 452 339 153 109 68 48 || Bills bought. 82 66 58 52 49 46
United States securities. .| 717 817 | 746 | 740 | 872 | 1,228 || United States securities..__.__. 835 | 872 885, 98511078 | 1,191
Other reserve bank credit .._... 44 59 58 32 18 18 |i Other reserve bank credit._..._. 15 16 21 20 9 17
Total reserve bank credit._.... 1,931 1,853 1,856 (1,709 (1,597 | 1,850 || Total reserve bank credit...._. 1,597 1,587 |1,599 11,686 (1,700 | 1,785
Monetary gold stock . -14,414 4,460 4,415 |4, 353 4,390 |»4,365 || Monetary gold stock -4, 381 14, 388 |4,396 4,380 |4,377 | 4,368
Treasury currency adjusted..... 1,769 11,759 1,775 1,791 |1, 806 {1,805 || Treasury currency adjusted._._. 1,792 |1, 780 ;1, 806 51, 780 1,754 | 1,783
Money in circulation__..__...._. 5, 536 15,647 15,642 |5,603 |5, 459 |25,464 || Money in circulation....._....._ 5,480 |5,439 |5,458 5,423 (5,425 | 5,398
Member bank reserve balances. |2, 051 11,961 1,947 |1,849 |1,924 | 2,124 || Member bank reserve balances.|1,911 [1,911 1,942 2,011 {1,979 | 2,114
Nonmember deposits, ete. ...... 170 { 110 | 107 53 59 79 || Unexpsended capital funds, non-
Unexpended capital funds._..... 357 | 354 | 3507 348 | 351 353 member deposits, ete_...._._.. 380 | 405 | 400 | 411 | 428 424
» Preliminary.

Note.—For explanation of relations between movements of reserve bank credit, factors of decrease, and factors of increase see BULLETIN for
July, 1929, pp. 432-438.
Back figures.—See (for averages of daily figures) Annual Report for 1930 (Tables 1, 2, and 3).
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN

RESERVE NOTE STATEMENT

[In thousands of dollars]

DETAIL; ALSO FEDERAL

]
i Apr. 30, 1932

Mar. 31, 1932

Apr. 30, 1931

RESOURCHS

Gold with Federal reserve agents. . oot acne e ecmmmmecacc e aen
Gold redemption fund with United States Treastry oo oo e cmcm e
Gold held exclusively against Federal reserve notes_ .. ...
QGold settlement fund with Federal Reserve Board -
Gold and gold certificates held by banks . - o e
Total 8ol TBSRIVES oo oo e e e mm e m e e
Reserves other than gold . L ceeeemea— e
DO ] TS V@S . _ o o e e e e e e
Nomreserve CaSh . e

Bills discounted:
For member Danks . - . o e

For intermediate credit banks.
For nonmember banks (secured by adjusted service certificates)_

Total bills discounted. - . e

Bills bought:
Payable in dollars—
Bought outright. . e
Under resale agreement . _ R
Payable in foreign currencies. .. e

Total bills bought. . e

United States securities:
Bought outright
Under resale agreement

Total United States Seeurities. - .o oo cce e

Other reserve bank credit:
Federal intermediate credit bank debentures
Municipal warrants___.
Due from foreign banks
Reserve bank float (uncollect:

tems in excess of deferre

Total reserve bank credit outstanding._ ... e

Federal resetve notes of other reserve banks
Uncollected items not included in float.
Bank premises_ . ____.._______.__

All other resources

Federal reserve notes:
Held by other Federal reserve banks . oo o e cc e cmcaeeee
Outside Federal reserve banks_ _ . e

Total notes in eirenlation . e
Deposits:
Member bank—reserve aceount . .o iiamas
Government_._.___
Foreign bank._
Other AepOoSits - . . e e

Total AePOSIbS. - e e el
Deferred availability items.
Capital paid in.__._..__
Surplus. _..__..___.
Al other Habilities e e

P otal a8 . o oo oo e oo e e mm i eee
Contingent liability on bills purchased for foreign correspondents. ... .. ..o oo ...

FEDERAL RESERVE NOTE STATEMENT

Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents. oo oo
Held by Federal reserve Danks . ..o et e

In actual circulation

2,274, 556

2,211, 147

T4 5% 21 17 1, 782:31§

2,310,453 | 2,255,712 | 1814 207

" 308, 440 " 276, 280 1,813, 8ot

385, 438 487,702 791, 121
3,004,331 | 3,019,703

’ 208, 493 " 215, 461 5 13‘3) i

3,212,824 | 3,235,164 | 3 231 007

" 766, 75 77,805 5 3?5,31 jd
550, 880 632, 366

4,643 5,916 186, 9?,3

233 268 79

555, 765 638, 550 157, 076
16,760 31,843

307 4,936 1.%3,' §é¥

30, 736 30,778 71,074

47,803 67, 557 162, 652

1,227,814 860, 070 598, 314

1,562

1,227, 814 871,632 | 508,314
.............. 200

4,903 7,646 | .. 30

5, 692 6,645 607

8,206 4611 18,121

Lo1,850,185 | 1,596,741 937,210

14,008 15,792 16, 091

322590 349, 448 474, 008

57,857 57,853 58, 420

| e 36,199 17,882

| 5560350 | 5360102 4,901,925

14,008 ¢ 15,792 16,091

2,552,008 | 2,547, 604 1,519, 168

2,560,071 | 2,563, 436 1, 535, 259

2,123,827 | 1,003,533 2,371, 171

21,928 "7 29, 546 "3 063

6, 805 <30, 630 5, 606

32,413 28, 397 o1, 889

2,224,973 | 2,012 106 2,433, 629

" 329, 550 340, 48 74, 098

155, 237 155, 623 168, 600

259, 421 250, 421 274, 636

39, 058 20, 018 15,703

5,560,350 | 5,369, 102 4,901,925

291, 837 335, 432 408,916

2,774,204 | 2,816, 584 1,933, 084

208, 133 098 397, 825

2,566,071 | 9,563, 486 1, 535, 259

2,274,556 | 2,211,147 1,782,314

562, 464 67, 000 202, 179

2,837,020 | 2,878,147 2,074, 493

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

¢ Corrected.
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ANALYSIS OF CHANGES IN MONETARY GOLD

STOCK
[In milions of dollars]
Analysis of changes
Gold
stock
Month at end |Increase Net re- | Domes-
of in stock ||Net gold| lease | tic pro-
month | during || import from ear-| duction,
month markl | etec.?
—14.4 47.2 | —65.0 3.4
26.4 25.8 |ceeeaas .9
34.4 24.8 7.5 2.1
72.4 23.1 48.6 0.7
40.6 23.6 16.1 0.9
23.4 30.2 -7.5 0.7
16.3 3477 —-22.0 3.6
August_._ 4,360 18.9 18.4 -1.0 1.5
September _ 4,372 12,1 17.6 —6.6 L1
Ogtober__._ 4,386 14.4 17.5 —4.5 1.4
November. 4,367 { -19.2 )} —23.2 1.0 2.3
December._....... 4,284 | —82.9 ~64.4| —22.0 3.5
Total (12 mos.)--| ... 2.4 )| 175.1| —55.4] 227
6.8 4.0 0.5 2.3
59.9 60.0 0.0 19
68.2 55.5 13.0 -0.3
68.5 65.7 0.5 2.3
25.9 23.5 2.0 0.5
17.8 13.9 2.0 L7
—~18.4 —19.6 —-3.0 4.3
—~15.5 —19.6 0.0 4.2
10.2 2.5 4.0 3.7
23.3 26.4 —6.1 3.1
November._ 36.8 35.2 —2.1 3.8
December...._..... 4,593 2.1 327, —15.2 4.5
Total (12 mos.)--{....._.. 305.4 || 280.2| -—-4.4] 320
1931—January. ... . 4,643 1 49.4 3¢.4| 1L9 3.1
February. 4, 665 22.0 ! 16.1 2.5 3.3
March. . I 4,607 32,0 25.6 3.0 3.3
April.__ 4,726 28.7 49.5 —-7.5 -13.3
May.- 4,798 72.4 49.6 4.0 18.8
June. , 956 158.0 63.8 92.3 1.9
July.... 4,949 —6.6 19.5 | —20.7 3.6
August_.. 4, 995 45.7 57.5| —16.0 4.2
September. 4,741 | —254.3 20.6 | —-279.1 4,2
October___. 4,292 | —~448.4 | —-337.7 | —-107.6 -3.1
November_ 4,414 122.0 89.4 28.3 4.2
December.__.__.__ 49460 45.8 56.9 | —22.9 11.9
Total (12mos)..|.__.__.. —133.4 (| 1453 | —320.8| 421
1932—January._....__.__. 4,416 | —44.2 —75.0 25. 4 5.4
February 4,354 —62.3 ~00.6 26.4 1.9
March____ - 4,390 +436.0 —24.7 53.3 2.4
Aprile .. 4,365 | —25.0 —33.0 4.0 4.0
Total (4mos.) »_[._._____ —05.5 | —223.2 114.0 | 13.7

1 Gold released from earmark at Federal reserve banks less gold placed
under earmark,

$ This figure, derived from preceding columns, represents the excess of
domestic production over nonmonsetary consumption of gold—chiefly
consumption in the arts, In any given month, however, it may be

redominantly affected by the fact that on the final day of the month
a) gold bullion or foreign gold coin recently imported may not yet have
reached a reserve bank or the Treasury, and (b) gold bullion recently
withdrawn from stock for export may not yet have been actually
exported, The figures are subject to certain unavoidable inaccuracies
in official reports of gold imports and exports.

P Preliminary figures.

GOLD MOVEMENTS TO AND
STATES

{In thousands of dollars}

FROM UNITED

1932
April January-
From or to— (preliminary) March March
Im- Ex- Im- Ex- Im- Ex-
ports | ports } ports | ports | ports | ports
6,341 ...
23

Venezuela.
British India

Japan. . ..____..._. ,

Philippine Islands .'________

Allother countries l.: 1,488 5, 590
Total..ceanneo 2 16,503 [ 249,478 | 19,238 | 43,909 | 89,787 | 279,983

1 Includes all movements of unreported origin or destination. .
? At New York—imports, $3,250,000; exports, $49,478,000. Elsewhere, ]}
imports, $18,253,000,
KINDS OF MONEY IN CIRCULATION

{In millions of dollars]

1932 1931
Kind of money
Apr. 30 »| Mar. 31 | Apr. 30
Geld eoln .o 410 | 404 352
Gold certificates. - - 757 | 779 1,035
Federal reserve not: 2, 551 | 2, 546 1, 518

Treasury currency:!
Standard silver dollars..__.__.....__ 31 31 34

Silver certificates...... 356 355 375
Treasury notes of 1890. 1 1 1
Subsidiary silver..... 257 259 272
Minor coin.______. 114 114 117
United States notes.._._. 282 274 295
Federal reserve bank not, 3 3 3
National bank notes_..___._.___..__ 703 | 693 651

Total Treasury currency......... 1,747 | 1,730 1,748

Total money in circulation........ 5,464 i 5, 459 4,652

» Figures preliminary,
! For explanation of the term “Treasnry currency’ see BULLETIN for
Jaly, 1929, p. 432.
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MEMBER BANK RESERVE BALANCES

[In millions of dollars]

Averages of daily figures
i
Reserves held i Excess reserves
Month or week
Total—all Other ' »»| Total—all Other o
member Ne(?itY("' k1 reserve |° Cgu:gy member || ecwitY?rk reserve “Cg ulﬁgy
banks vy cities A banks o cities 8
2,433 891 955 587 104.7 51.5 22.5 30.7
2,370 847 945 578 56.6 11.6 18.2 26.7
2. 386 860 945 580 66. 5 19.4 18.7 28.4
2,876 829 962 585 55.6 7.2 20.2 28.2
2,387 848 961 578 66.8 15.5 23.8 207
2, 404 882 949 573 128.9 71. 4 27.0 30.5
2,407 887 950 570 124.4 60.6 32.8 30.9
August s 2,345 843 943 559 100. 6 34.3 35.7 30.6
September. ..o 2,333 864 918 551 120.3 53.8 36.7 20.8
61174117 2,256 | 848 ! 872 536 129.1 52.5 39.7 37.0
November._ .. ... ... 2,118 | 774 | 832 512 57.0 10.7 19.4 28.9
December. ..o 2,069 |! 766 ; 807 503 59.5 18.5 16.9 30.9
1932JANUATY - o meeeeo e e emann 1,979 | 724 | 767 488 35.4 4.5 1.8 2.2
February. 1,907 {| 681 753 473 43.8 7.2 1.3 25.3
March ool 1,899 687 747 465 ; 59.0 17.8 17.3 23.8
! \
1,941 n2: 755 e Q 4.8 1.9 o
H
1,930 | 699 753 478 ; (1) 4.5 5.8 Q]
1,917 686 754 477 i ) 10. 6 1.7 (%)
1, 806 680 754 473 ® 7.8 10.2 ®
1,895 673 752 469 | (%) 8.7 13.4 (O]
1, 890 675 746 468 &) 3.9 1L.1 ®
1,894 670 753 470 ) 7.2 19.9 (G}
1,913 689 759 465 ) 14.4 24.3 Q)]
1,888 681 744 463 ® 16.9 16.6 *
1,908 719 731 457 (&) 45.4 12.4 {2y
1,915 718 724 474 \ [ 37.4 11.2 (O}
1,962 757 741 464 | () 73.2 26.0 @
: |
1 Central reserve city banks only, ? Figures not available by weeks.
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347.
MEMBER BANK DEPOSITS
{In millions of dollars]
Averages of daily tigures
Net demand and time deposits Net demand deposits Time deposits
Month - -
Total— Total— i Total— .
o e | o | Other | “Coun ol mars | Yo | ofher |*“Counlan‘ e Yo | Ofher | Cous-
bgﬁ{m City ! | cities | banks b::}-;s City! | eities | banks bggll;s City ! | cities | banks
!
i
|
7,445 | 12,942 | 11,662 | 18,572 6,163 ! 7,243 5,165 | 13,477 1,282 5,698 8, 496
7,453 | 12,932 | 11,583 | 18,389 6, 120 : 7,170 5,000 | 13,580 1,334 5,761 6,485
7,472 | 13,003 | 11,594 { 18,431 6,169 7,159 5,103 | 13,637 1,303 5, 843 8, 401
7,336 | 13,181 11,662 | 18,491 6,019 7,309 5,163 | 13,688 1,317 5,872 6,408
7,439 | 13,157 | 11,573 | 18,419 6,004 7,236 5,000 | 13,744 1,345 5, 921 6,483
7,232 | 12,939 | 11,432 | 18,085 5,934 7,132 4,988 | 13,548 1,297 5, 807 6, 444
7,325 | 12,831 |- 11,371 18,122 6,064 7,102 4,956 | 13,404 1,260 5,728 6,415
7,147 | 12,702 | 1,192 | 17,783 || 5,948 | 7,012 | 4,825 | 13,250 1,201 | 5,691 6,367
September._._...._..._. 30, 500 7,126 | 12,366 ;| 11,018 | 17,525 5, 962 6, 805 4,768 | 12,074 1,163 5, 652 6, 259
October. oo 29, 138 6,937 | 11,657 | 10,544 | 16,859 5,872 6,421 4,567 | 12,279 1,065 5, 238 5,977
November. ... _.______ 28, 218 6,612 | 11,350 | 10,256 | 186,358 5,663 8,273 4,432 | 11,80 959 5,076 5,825
Decermber..ceeeaeoeo - 27,438 6,414 | 11,048 9,976 | 15,985 5, 546 8, 106 4,333 | 11,453 868 4,942 5,643
1932—January o oocoaeoceeee 28, 592 6,165 | 10,706 9,720 | 15,447 5,343 5,921 4,183 ) 11,145 822 4,786 6, 537
February._ . . cocccmeeas 25,715 5,797 ¢+ 10,413 9,505 | 14,789 5, 001 5,723 4,064 | 10,926 796 4, 690 5,440
March. ..o oo 25, 431 5,760 | 10,291 , 380 | 14,575 4,959 5,622 , 993 | 10, 856 800 4,668 5, 387

& Central reserve city banks only.
Back figures.—~8ee BULLETIN for June, 1931, p. 347.
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS
[In millions of dollars]
1 I '
! Loans to other customers | Open-market loans Investments {
i
| |
| ! Purchased paper Total
’lI‘otal 1 L Other: ; Loans kﬁ:‘m
oans 0ans Se- ner- | U. 8. od
nd to Se- wise | y to : CUT|
Call date et | basks °‘g°d cared | se- | “;‘I’f:e%t Ac- bro- gr"g_ Other || by
ments | Total Y . by | cured | Total cept- | Com- | kers | Total secu- || stocksa
: si;)&:tli(s real | and DaY; {ances | mer- | in xsl;gﬁf rities :|, 8nd
bands | estate | unse- | ® | pay- | cial | New Sities bonds $
i cured ! United able | paper | York1 '
1 i States abroad }
! :
i b
TOTAL—ALL MEMBER i
BANKS i
1928--0¢t. 8 scoeeaeaan 34,920 548 | 21,242 || 6,646 | 3,089 | 11,507 | 2,537 80 101 457 1 1,899 | 10,604 || 4,886 ; 6,218 8,819
Dec. 3. 35, 684 538 | 21,462 | 7,848 | 8,123 | 10,991 | 3,158 109 103 390 | 2,586 | 10,529 | 4,312 | 6,217 || 10,172
1929—~Mar. 27 ceeeiaae 35,393 548 | 21,008 || 7,540 | 8,123 | 11,240 | 2, 494 146 93 376 | 1,879 | 10,448 || 4,454 | 5,994 9,693
une 29 ... 35,711 670 | 22,516 || 7,734 | 3,164 | 11,618 | 2,472 108 90 249 | 2,025 | 10,052 || 4,155 | 5,898 || 10,094
Oct. 4 oo _. 35,914 640 | 23,249 |! 8,109 | 3,152 | 11,988 | 2,276 93 70 228 | 1,885 | 9,749 || 4,022 | 5,727 || 10,314
L ) S, 35,934 714 | 23,194 | 8,488 | 3,191 ) 11,515 | 2,243 212 80 291 | 1,660 | 9,7 3,863 | 8,921 A
1930—Mar. 27 oo aeas 35, 056 527 | 21,495 || 7,730 | 3,170 | 10,595 | 3,097 175 79 499 | 2,844 | 9,937 || 4,085 | 5,852 il 10,334
June 30 ceceeeaanao. 35,656 635 | 21,565 || 8,061 | 3,155 | 10,349 | 3,113 170 71 507 | 2,365 | 10,442 || 4,061 | 6,380 || 10, 656
Sept. 24eacancua. 35,472 466 | 21,010 (| 7,864 | 3,163 ; 9,982 | 3,262 205 62 523 | 2,472 | 10,734 || 4,095 | 6,639 |; 10,511
Dec. 31. 34,860 || 631 | 21,007 || 7,942 | 3,234 | 9,831 | 2,233 315 55| 366 | 1,498 | 10,989 | 4,125 | 6,864 || 9,754
1931—Mar. 2. 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 33,923 457 | 19,257 || 7,117 | 8,216 | 8,922 ( 2,103 389 113 384 | 1,217 | 12,106 !| 5,343 | 6,763 || 8,563
Sept. 29. 33,073 || 590 | 18,713 || 6,842 | 3,149 | 8,722 ) 1,563 268 70 | 206 | 928 | 12,199 l 5,564 | 6,635 || 8,081
Dec. 31 commmvaane- 30,575 '] 790 | 17,570 || 6,290 | 3,038 | 8,244 901 146 41 140 575 | 11,314 || 5,319 | 5,996 || 7,320
NEW YORK CITY } : | ‘}
1928—0¢Ct. 3ocecomaeaceae 2871 3,019 | 1,536 130 | 2,253 1 1,048 50 55 63 880 | 1,842 || 1,130 813 i 2,560
Dee. 31.. 288 | 3,940 {} 1,708 132 ! 2,1 1,790 61 61 29 1,639 | 1,933 || 1,004 839 11 3,401
1929—Mar. 27. 251 | 4,253 {| 1,744 148 | 2,361 | 1,250 59 52 37 {14,102 1,972 || 1,135 838 } 2,971
June 29._ 314 | 4,532 | 1,877 1751 2,480 | 1,496 58 58 21 (1,859 | 1,819 | 1,006 813 |1 3,393
Oct. 4_. 3021 4,846 || 1,944 176 | 2,726 | 1,196 59 33 811,006 | 1,807 989 817 ’ 3,191
Dec. 31_ 322 | 4,964 ]| 2,200 169 | 2,595 | 1,397 128 46 21 11,202 | 2,091 1,112 979 ’ 3, 562
1930—Mar. 27. 199 | 4,338 |1 1,936 150 | 2,252 711,655 89 40 49 | 1,477 | 2,046 || 1,150 897 3,
June 30. 196 | 4,308 [f 2,022 157 | 2,129 | 2,091 144 29 35 11,883 | 2,203} 1,147 ) 1,056 || 3,083
Sept. 24. 169 | 4,276 1| 2,031 157 | 2,087 | 1,912 148 28 22 11,7144 2,198 1 1,001 | 1,107 || 3,798
Dee. 31. 283 | 4,338 lf 2,137 47| 2,054 | 1,525 188 22 34| 1,281 | 2,435 1,239 | 1,197 || 38,550
1931-—~Mar. 25. 154 1 4,007 || 1,960 150 | 1,896 | 1,651 199 51 351 1,367 | 2,662 ! 1,466 { 1,196 |, 3,397
June 150 | 3,839 | 1,897 160 | 1,782 ¢ 1,497 296 44 94 11,063 | 2,801 1 1,656 [ 1,145 1 3,026
Sept. 29. 250 | 3,850 || 1,816 152 1 1,881 | 1,121 201 33 48 8301 3,032 | 1,830} 1,202 || 2,780
Dec. 31 coeeaaae 374 1 3,694 |} 1,728 153 | 1,81 695 107 17 29 542 | 2,697 || 1,768 928 II 2,474
OTHER RESERYVE CITIES i i
‘ :
1928—00te Bocememccaccmaan 14,121 | 214 | 9,096 || 3,382 | 1,536 | 4,178 | 875 6 30| 199 | 641! 3,935 1,804 | 2,041 4,130
Dee. 31 14, 066 213 | 9,267 11 3,734 | 1,547 | 3,986 742 18 34 150 5417 3,844 |1 1,836 | 2,008 || 4,381
1929—Mar. 2 13,925 258 | 9,286 (13,740 | 1,509 | 4,036 | 645 43 32| 147 | 423 | 3,736 | 1,806 | 1,840 || 4,202
June 29. 13,832 /| 3081 9,434 || 3,718 | 1,503 | 4,213 | 480 17 25 83 | 340 | 3,611 (1,765 | 1,846 + 4,221
Oct 4. 13,983 204 | 9,775 || 3,869 | 1,401 | 4,415 526 8 31 75 418 | 3,388 | 1,671 | 1,717 || 4,429
Dec. 31 13,785 346 | 9,748 1) 3,975 11,539 | 4,214 438 51 29 108 250 | 3,253 || 1,484 | 1,769 | 4,397
1930—Mar, 27.. 13,575 263 | 8,951 j| 3, 1,544 | 3,802 945 59 35 242 609 | 3,416 11 1,662 | 1,754 |! 4,368
June 30... 13,701 277 | 9,029 {{ 3,811 | 1,524 | 3,603 710 18 38 301 853 | 3,685 1 1,686 | 1,900 I' 4,306
Sept. 24._.. 13,971 235 | 8,726 (| 3,632 | 1,526 | 3,567 | 1,064 54 31 337 643 | 3,947 |1 1,785 . 2,161 || 4,387
Dec. 31. 13,758 286 | 8,906 || 3,636 | 1,631 | 3,620 531 122 29 212 167 | 4,035 || 1,727 ¢ 2,308 3,001
1931—Mar. 25.. 13,9685 || 235 8,4 3,866 { 1,619 ; 3,423 645 158 48 212 227 | 4,676 || 2,313 ' 2,364 .. 3,729
June 30_ 13, 567 247 | 8,100 ] 3,188 | 1,621 | 3,291 470 91 67 189 124 | 4,750 || 2,408 2,342 |1 3,459
Sept. 29« cumocenn-. 13,016 284 | 7,845 3,092 ) 1,585 ; 3,168 326 67 35 167 56 | 4,561 i 2,301 © 2,260 3,317
Dec. Blaemmavnaee 12,115 347 | 7,407 |} 2,806 | 1,538 | 3,063 135 35 21 62 16 | 4,226 || 2,133 . 2,083 3,050
“COUNTRY’ BANES j
1928—0ct. 3. o ceeracanas 13,612 46 | 8,225 1 1,727 | 1,423 ! 5,075 614 24 17 195 378 | 4,727 4 1,362 |, 3,365 | 2,129
Dec. 3} cmeceeeee 13, 667 37| 82541 1,906 | 1,444 | 4,904 625 30 8 211 376 | 4,751 | 1,382 3,370 2,300
1929—Mar. 27 ... 13,741 39| 8,364 || 2,056 | 1,465 | 4,843 598 44 8 192 354 | 4,740 |! 1,424 | 3,316 | 2,429
June 29 caeaeeocoaos 13,719 49 | 8,551 | 2,139 { 1,486 | 4,926 496 33 7 140 316 | 4,623 |} 1,384 : 3,240 || 2,480
, 780 45 8,627 |} 2,205 | 1,482 | 4,847 553 27 6 144 376 | 4,554 | 1,361 | 3,193 || 2,604
13,375 45 | 8481 || 2,314 | 1,462 | 4,705 409 33 5| 163 208 4,439 | 1,267 | 3,172 | 2,545
13,243 65 | 8,206 |} 2,190 ) 1,475 | 4,541 498 27 4 207 268 | 4,475 1| 1,273 © 3,202 | 2,462
13,157 63 | 8,229 12,227 1 1,475 | 4,527 312 8 4 171 129 1 4,554 {1 1,229 © 3,326 . 2,367
12, 044 621 8,007 (12,200 | 1,480 [ 4,326 286 4 4 164 115 | 4,589 |1 1,219 ; 3,370 2,326
12,519 62! 7,762 | 2,149 { 1,455 | 4,158 177 5 3 120 49 | 4,518 11 1,159 : 3,359 ‘ 2,213
12, 260 581 7,524 (2,007 {1,449 | 3,978 158 5 2 114 36| 4,550 (1 1,224 ' 3,326 || 2,147
12, 068 60 | 7,318 || 2,031 | 1,437 , 84 136 2 2 101 30| 4,555 1,279 : 3,276 | 2,078
11, 805 64 | 7,018 (| 1,935 | 1,411 | 3,673 116 1 2 81 32| 4,606 || 1,433 : 8,172 || 1,985
10, 999 69 | 6,469 |} 1,756 | 1,346 | 3,367 7 4 2 48 16| 4,392 || 1,418 | 2,074 || 1,796

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

loans to banks.

3 Central reserve city banks only.

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

{In millions of dollars.
bhanks under State supervision. For back figures see BULLETIN

TAL LOANS AND INVESTMENTS, DEPOSITS

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

for May, 1931 {p. 253), and Annual Report for 1930 (Tables 42-43)]

Total loans and investments
Deposits (exclusive of
| . interbank deposits)
All banks Member banks ; Nonmember banks
Date | i —
i 1
i ! Mem- | Non-
it Invest- || Invest- Invest- All
Total Loans ents | Total Loans ments Total Loans | ants | banks bzta)g{; s utx)gl:lll!()set
] e e
39,464 | 17,801 35,061 24,303 | 10,758 | 22,204 15,161 7,043 | 53,308 32,133 21, 265
39,671 | 17,549 34,929 24,325 | 10,604 | 22,291 15, 346 6,945 | 53,720 32,138 21, 582
40 763 1 17,504 35,684 )| 25,155 | 10,520 | 22 582 15, 607 6,975 56, 766 34 826 21 940
40, 557 | 17,462 35,303 24,945 | 10,448 | 22 626 15,612 7,013 | 64,546 33,215 21,330
41,512 | 16,962 35,711 25,658 1 10,052 | 22,763 15,853 6,010 | 53,852 2, 284 21, 567
42,201 | 186,634 35,914 26, 165 9,749 : 22,922 16, 036 6,885 | 85,180 33, 004 22,176
41,898 | 186,519 35, 934 26, 150 9,784 | 22,483 15,748 8,735 : 55,289 33, 865 21,424
40,686 | 18,700 || 35,056 25,119 9,037 | 22,331 15, 568 6,763 | 53,185 32,082 21, 105
40,618 | 17,490 ! 35, 656 25,214 | 10,442 , 453 15, 404 7,048 | 54, 954 33, 690 1, 264
39,715 | 17,875 35,472 738 | 10,734 | 22,118 14,977 7,141 ¢ 52,784 \ 31,839 20, 945
38,135 | 18,074 34, 860 23,870 1 10,089 | 21,349 14, 264 7,085 | 53, 039 § 32, 560 20,479
36,813 | 19,111 34,729 22,840 | 11,889 ) 21,195 13,974 7,222 51,427 1| 31,153 20, 274
35,384 | 10,637 || 83,023 21,816 | 12,106 | 21,099 13, 568 7,831 51,782 31, 566 20, 216
i 33,750 : 19,615 || 33,073 20,874 | 12,199 | 20,292 12, 876 7,416 : 49, 152 29, 469 19, 683
50 057 31, 616 18 481 { 30 575 19,261 1 11,314 1 19,522 12, 355 7,166 @ 46, 261 27,432 18, 829
i | I A
NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT-
B - o - AGE DISTRIBUTION
Member banks {Figures for Dec. 31, 1931]
Non- e
Date Totall N Rves ' | Total loans and
Total || ;2 | State | banks : investments
{ Number T ’
i of banks | A%ll(])unt [ Percglin
] -
1925—Dec. 31 oo ... 28,257 || 9,489 || 8,048 1,441| 18,768 ; \o({'éoﬁ‘;',‘ss) t’,’ﬁfunfm
1926—Dec. 31 . oooeioenn 27,367 || 9,260 || 7,906 | 1,354 | 18,207 | .y yonksin the United States -....... [ 19,068 50,097 10
1627—JUD0 30, eaemammemennes 26,765 || 9,099 || 7,790 | 1,309 | 17,666 | 4, - . s .
Dee. 31--- oo 2,416 §| 9,034 | 7,750 | 1,215 | 17,382 | Member banks—total ..o [ L6 30,575 81
- aax Reserve city banks (62 cities) ... ... : 403 - 19,376 3
1928—June 30 ... __._.___ 25,941 8,929 7,685 | 1,244 | 17,012 - i ; '
Dec. 81,0170 2,57 || 8837 | Tom| L8 1678 | CRERIEEITEELy banks 20|
12
19290—June 29 ... ... . 25,110 8,707 7,830 | 1,177 | 16,403 - -
Dec. 2901110 24630 | 852 7.403| 1110 | 16108 Og\ég:vfggggyg;tgffgks o
. Chieago . o oo e eeen 23!
23, 852 8,315 7, 247 1, 068 15,837 | Ather Todersl recemea  Yoan3 o050 " =t
2,769 | 802 || 7,038 | Low| 14717 O%‘{S'C.E‘é‘s’f.’f‘.’. reserve AmE S L gl e 1
g}, Qgi ;’ ggg 6, 820 gﬁ 1 g' ézl Fec?tel;asl) reserve branch cities (25 13 | 4099 s
- 2,2 , 6,053 13,605 Other reserve cities (25 cities). ... 90§ 1,200 2
19,968 || 7,246 (| 6,368 878 | 12,7221 w«Country” banks bt oo 6,843 | 10,999 22
S | .
1 All banks in the United States; includes national banks, State com- | Nonmember banks. ... 12,722] 19,522 3
mercial banks and trust companies, mutual and stock savings banks, and A
all private banks under State supervision. 1 Includes certain outlying banks in reserve cities.
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REPORTING MEMBER BANKS IN LEADING CITIES
[In millions of dollars. Monthly data are averages of weekly figures]
5
Total—all weekly reporting member banks New York City Othiﬁgige:ding
Loans and investments Loans and investment
Month or dat Bor- Bor- Bor-
onth or date | row- row- ;I‘otal row-
‘ Investments | ings Investments | ings ogqs ings
" Loans | All at Loans{ Al | - at | BoCiN ! at
Total || onse- | other F.R. | Total || onse- | other F.R. | 76t | 7. R,
| curities| loans | poe [U. S, se-| banks . Il curities| 10ans | mgya [U- S.se-| banks | ™% | banks
* curities i olal | curities
22, 660 ‘ 7,495 | 8,399 | 6,766 | 3,163 82| 7,906 3,111 | 2,472} 2,323 1,254 5 14, 754 77
22, 659 7,315 | 8,242 7,102 | 3,385 57 | 7,965 3,079 | 2,410 | 2,476 1, 353 2 14, 694 55
22,839 7,302 8,150 | 7,387 | 3,638 36| 7,975 3,176 | 2,205 | 2,504 35
22, 942 7,157 | 8040 | 7,745 | 3,913 26 | 7,889 3,080 | 2,242 | 2,567 26
22,713 6,098 | 7,893 1 7,822 | 3,957 28 | 7,875 3,030 | 2,194 | 2,642 28
22,439 6,770 { 7,853 | 7,816 | 4,048 56 | 7,694 2,846 | 2,204 | 2,644 56
22,393 6,631 | 7,964 7,798 | 4,121 44 | 7,780 2,764 | 2,365 | 2,651 44
22,093 6, 480 ,900 | 7,713 ) 4,074 75| 7,633 2,640 | 2,370 | 2,623 72
22,078 6,413 | 7,870 | 7,795 | 4,154 127 7,744 2,657 | 2,375 2,712 124
21,425 5,971 | 7,679 7,775 | 4,171 j 398 | 7,466 2,369 | 2,272 | 2,825 324
21,023 5,859 | 7,586 [ 7,578 | 4,072 ! 404 | 7,258 2,277 | 2,243 2,738 388
20, 749 5,763 1 7,441 | 7,545 | 4,127 ! 499 | 7,165 2,237 | 2,218 | 2,710 416
20,178 5,644 | 7,331 7,203 | 3,943 ; 469 | 6,921 2,209 | 2 2,492 435
19,775 5,497 ) 7,214 | 7,064 | 3,856 1 484 6, 645 2,127 | 2,171 2,347 461
19,434 5388 | 6,987 | 7,059 | 3,866 ' 368 | 6,521 2,065 | 2,078 | 2,378 365
19,096 5,150 | 6,820 7,126 | 3,875 277 | 6,492 1,947 | 2,029 | 2,516 277
19, 992 5,596 | 7,259 { 7,137 | 3,841 467 | 6,819 2,194 | 2,171 2,454 | 1,547 15 13,173 452
19, 979 5,574 | 7,256 | 7,149 | 3,925 ! 492 | 6,794 2,178 | 2,181 | 2,435 1,593 35 13,185 457
|| 5504 7,212 7069 3,853 1 472 | 6,638 | 2,124 2,168 | 2,346 | 1,520 15 13147 457
| 5,474 | 7,217 | 7,040 | 3,840 493 | 6,603 2,112 1 2,177 [ 2,314 1,496 20 13,128 473
! 5438 | 7,171 6,997 | 3,806 | 478 | 6,544 2,092 | 2,158 | 2,294 1,477 20 | 13,062 458
! 5440 | 7,148 | 6,935 | 3,742 474 | 6,540 2,109 1 2,160 | 2,271 1,445 12,983 459
i 5,426 7,010 6, 869 3,704 ! 397 6,421 2,097 2,077 2, 247 1,437 12,884 397
5413 | 6,975 | 7,200 4,016 1 328 | 6,617 | 2066 | 2,082 | 2,460 | 1,643 12,971 38
. 5,337 | 6,017 | 7,149 3,951 334 | 6,486 2,009 | 2,039 | 2,438 | 1,601 12,917 334
i 5,328 | 6,883 | 7,143 | 3,920 305 | 6,541 2,043 1 2,031 2,467 1,610 12,813 305
| 5,222 6,888 | 7,113 | 3,882 | 313 | 6455 | 1,970 | 2,013 | 2,483 | 1,508 12,718 313
| 5148 | 6,822 | 7,088 | 3,858 . 314 | 6,420 || 1,933 | 2,011 | 2476 | 1,589 12,638 314
| 5131 6,838 | 7,150 | 3,874 255 | 6,568 || 1,950 | 2,058 | 2,560 | L 643 12, 551 255
| 5089 6,78 | 7,151 3,884 : 225 | 6,525 1,925 | 2,033 ! 2,567 | 1,652 12, 508 225

REPORTED BY THE NEW YORK STOCK EXCHANGE

BROKERS’ LOANS

{In millions of dollars.

MADE BY REPORTING MEMBER BANKS IN N. Y. CITY
Monthly data are averages of weekly figures)

[Net borrowings on demand and on time. In millions of dollars]
For ac-
I For |countof| For ac-
’ From New From private Month or date Total || own ac-| out-of- | count of
Total I York banks |banks, brokers, count | town | others
and trust com- | foreign banking banks t
End of month } panies agencies, ete.
! 1,798 1,132 329 337
1,759 1,186 290 283
1931 1932 ’ 1931 1932 1931 1932 1,858 1,335 264 259
\‘ 1,824 1,322 271 231
| b o)
11,557 374 163 138 s )
1,646 | 385 | 194 140 1,434 || 1,062 204 168
| Le92| 91| 217 142 1,342 951 226 165
| o ow o
| 00 185 79
j "%83 3 - 802 588 124 90
i 6556 554 88 13
544 473 65 6
wlom o
August.___ - 1 5
September-..._..... 500 423 70 7
516 430 | 80 6
Qctober- oo 485 dor) 7
December 504 435 62 9
o 495 427 | 59 7

Back figures.—See Annual Report for 1930 (Table 57).

1 Member and nonmember banks outside New York City (domestic
banks only).
Back figures.—See Annual Report for 1930 (Table §6).
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS’ ACCEPTANCES OUTSTANDING
CEPTANCES)

[In millions of dolars)

(DOLLAR AC-

Held by Fed- Held b
y group of ac-
eralbaxl'fl?grve cepting banks
T‘l’]t:fl For Held
End of month | O0h ac- by
in For |count others
08 | own |offor- | mior | Own || Bills
ac- | eign bills |/bought!’
count | corre-
spond-
ents
1930—January._.__| 1,693 293 526 220 1567 653
February...| 1,624 269 503 183 71 112 669
March......| 1,539 277 482 167 72 95 613
April 1,414 209 465 158 55 103 582
May. 184 ’ 463 166 63 103 570
June.. 1277 470 205 64 141 503
July.__ 129 479 279 63 216 463
Augus 167 471 267 95 172 434
September .| 1,367 208 432 317 131 186 411
October. ... 1,508 141 | 433 384 1721 212 550
November..| 1,571 143 1 429 493 180 313 507
December__{ 1,556 , 3281 439 371 90 ;! 282 417
1931—January....' 1,520 ; 89 | 447 571 134 ) 437 412
February...: 1,520 ; 85 | 456 550 151 i) 398 429
March. , 467 123 | 431 472 131 ) 341 441
April_. 1,422 162 | 409 410 126 4 285 441
M 124 { 380 464 171 1 293 444
95| 341| 5541 196 357 379
228 39 243 668 232 1| 436 278
1,0 70| 28 606, 168/ 48| 186
September... 996 420 ¢ 100 410 162 ;| 248 66
October..... 1,040 647 99 230 112 118 63
November..! 1,002 418 | 126 296 125 | 171 162
December..i 974 | 305 251 262 131 ¢ 131 156
1932—January....| 9611 19l sel as2) 159 14| 195
February...' 919 76 . 312 343 175 | 168 189
March. ! r36 . 335 377 155 |} 222 162
April.__ 217 202 ... | IR .

r Revised » Preliminary
Figures for acceptances outstanding (and held by accepting banks)
from American Acceptance Council.
6 )Baclc figures.—See Annual Reports for 1929 ( Table 58) and 1928 (Table
1).

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

[In thousands of doliars]

CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR
ACCEPTANCES)

[In millions of dollars}

1

| Based Based
on goods on
stored in gtoocl(si
n stores
B gffd Based| (States Dollaslt ilil
A on ex-| (ware- ollar| foreign
End of month Total pl;-l{s ports| house | ex- | coun-
into from | credits) |change)| tries or
U.s.|U-8 or shipped
S shipped be-
between tween
domes- foreign
tic points| points
NUTSTANDING
1931—January.....o.o... 1, 520 214 | 400 292 65 549
February. 1, 520 212 | 398 295 71 544
March... 1, 467 212 1 390 282 62 520
Aprii. . 1,422 211 | 360 271 73 507
May. 1,413 207 | 361 264 75 5056
June. 1, 368 202 | 349 254 69 494
July 1,228 186 | 330 238 52 423
August.. 1,090 178 | 276 43 391
September._ 996 174 | 257 190 37 338
October. .. 1,040 || 173 | 261 238 38 330
November. 1,002 158 | 254 258 34 298
December . 974 || 158 | 222 267 31 296
1932—January. 961 150 | 207 212 34 298
February 919 42 ] 195 271 26 284
March__. 911 | 129 205 267 23 287
HELD BY F. R. BANKS
(OWN ACCOUNT)!
89 10 13 23 3 39
85 13 11 17 2 42
123 17 23 27 3 62
162 24 25 37 8 60
124 20 18 19 6 59
95 15 16 17 5 39
39 7 6 8 2 16
701 10 9 8 3 38
420 68 55 88 17 185
647 105 93 129 24 285
November.. 418 61 66 99 16 170
December - 305 | 43 55 84 14 104
1932—January... 119 1| 16 19 32 2 47
February.. 76 1 9 12 27 1 25
March. . .ocooon. . 36 ‘ 4 6 12 1 13

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

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

COMMERCIAL PAPER OUTSTANDING

[In millions of dollars]
End of month 1929 1930 1931 1932 T
End of month l 1929 . 1930 1931 1932
RLS I ES o, 1,019 1, 035 407 404 327
February ..o eaccnns 1,029 1,038 411 457 315
March. o ool 1,036 1,040 387 520 31
April . 1,036 1, 054 351 553 307
May. ———n 1,040 1,058 304 541 305
June. - oo 1,043 1,064 274 527 262
July - 2,061 1,065 265 528 289
August 12, 346 1,071 267 526 271
September. . ouooecacna. 16, 955 1,075 L, 804 |oo e September. . .coeoeoceoooo.. 265 513 248
October..__. 17, 064 21, 583 33,601 | oo October_-. 285 485 210
November.. 1,027 31, 587 3,386 |-cceeoooae November. 316 448 174
December. .. coooaaoacaan 1,030 35,983 33,420 |ooonoo. . | December . .. ooecao_ 334 358 18

Back figures.—See Annual Report for 1928 (Table 12), 1927 (Table 12),
1926 (Table 24), ete.

¢ Corrected.

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

Banks suspended | Banks reopened

|

Deposits (in thousands of

20,946 | 203,676 . 149 14 135 60,610 || 8179 | 52,431
19,755 | 127,556 | | 35,729 || 8,311 | 27,418
10,621 : 96,402 | 39 5! 34 | 15727 1| 6,610 9,117
i 37,007 | 20,128 | 177,397 i
161 26 | 1,158 | 864,715 (| 173,290 | 207, 150 | 484, 275

©
&
-
oy
o0
'S

Number Deposits (in thousands of dollars) J Number
Year and month . - | :
Members N Members ! | ; N | " N
All Noz- —— | Al | Mem-| NOD- | Ay | Mem. | NoOD-
banks || pg, r%gxrxsx- Al banks i bore” 1 banks | be %‘é‘;’s“ banks | bers | r?)‘ért‘;‘
State National: State l [ i
tional | i : [ |
| ! | |
i i i . ‘
51 19 431 | 196,460 21,285 | 21,218 | 153,957 | 60 10 1 50 ’ 17,493 3,132 . 14,361
45 12 207 1 110,721 19, 092 ‘ 5,151 | 86,478 . 65 24 | 41| 35,565 | 11,618 : 23,047
90 [+ 34 524 | 188,701 32,904 | 18,324 | 137,473 | 37 14 5 23 | 11,674 5,068 | 6,606
122 37 817 | 213,338 60, 88! ‘ 13, 580 | 138,869 ; 94 | 20 74| 22,462 7,190 : 15,272
| 8,727 | 105,636 62 14 ! 48 | 16,618 6,779 | 9,839
|
|
|
|

o
3
—_
&
[
=
3
-
@
0 >
o
-
1)
o
=
=
=
<«

o

4]

o

o

14

25,829 || 2,273 | 23,556

3 i 147 71 140 | 81,599 3,538 | 68,061
409 108 | 1,781 (1,691,510 || 439,171 | 204,357 | 957,982 276 31 ; 245 | 158,187 || 63,944 | 104, 243
: : |

1930—September_. 7 2 57 23, 666 1,769 171 21,726 4 . : 4 1,688 |- 1,688
October. _ .. 10 (oo 62 24, 599 3,336 |ooamat 21, 263 11 1: 10 | 12,323 351, 11,972
November. 26 7 221 | 186,306 62,373 ‘ 35,742 | 88,191 - 23 1] 22 8,978 208 6,770
December 49 7 288 | 367,119 || 44,884 | 163,993 | 158,242 43 |l meeae 43 | 16,340 ‘ ........ 16, 340
20 6 176 76,853 || 14,669 | 7,615 | &54,369 58 3. 55 | 19,822 1,886 | 17,466
15 5 57 34,616 |! , ;7,801 | 20,803 49 6: 43 1 17,157 3,333 1 13,824
18 1 67 34,320 | 10,899 108 | 23,313 ; 31 2 29| 11,788 3,381 8, 407
17 3 44 41,683 || 19,408 2,264 | 19,921 | 28 4 } 2¢ | 23,613 || 15,893 7,720
24 2 65 43,210 12, 320 5,055 | 25.835 | 9 2 7 3, 890 4 3,438
26 10 131 | 190,480 ¢ 31,368 | 39,434 | 119,678 8 24, 522 || 23,816 708
16 2 75 40, 745 f 1,805 | 31,895 9. 2,525 f{.._..... 2, 625

29 12 117 | 180,028 ;| 381,629 i 52,660 | 95,739 4

46 16 243 | 233,505 | 79,446 | 30,272 | 123,787 6 i

100 25 397 | 471,380 : 111,088 | 117,259 | 243,033 22 2
35 8 132 | 67,939 1 28,039 4,216 | 35,684 21 4 7] 13,041 3,684 9, 357
63 18 277 ' 277,051 " 87,448 ; 25,768 | 163,835 31 3 28 | 18,579 58! 17, 990
| :
74 13 255 \ 219,300 | 63,686 | 10,873 | 144,741 : = 19 3 16 | 10,952 3, 293 7.654
: 26 ¢ ré 91 r65,330 © 22,628 8,660 | 34,051 46 . (1] 40 | 18,893 4,236 | 14,637
| [ F— 381 » 14, 316 4,484 i____.____ r 9,832 37 ! 10 r27 |r18,436 9,714 | 8,722
. 74 P58 | P35,496 i 92,634 | »11,467 | 221,395 »15 ]w »3 »12] 76,434 || 21,793 | » 4,641
! ; ' i |
» Preliminary. r Revised.

NOTES

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

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

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

MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS

[Tn millions of dollars]

Holdings of Government securities ! and eligible paper (including paper under rediscount) Member
By reserve city hanks By “country’” banks By all member banks bgg'?)]:v-
Call date - o : ings at
v.s | U. 8. o u.s | Federal
Govern- | Eligible | .0y | Govern- | Eligible . .., 1 Govern- | Eligible | 1...1 | reserve
ment se- | paper ment se- | paper ment se- | paper banks
curities curities curities
1928-Dee. 31 ... 2,730 2,349 5,079 932 1,811 2, 744 3, 662 4,160 7,822 1,041
1920—Mar. 27 2,832 2, 582 5,414 974 1,761 2,735 3, 807 4,343 8, 150 981
2,577 2,688 5, 265 929 1,773 2,702 3, 506 4, 461 7, 968 1,029
2, 469 2, 865 5,334 912 1,733 2,645 3,381 4, 598 7,979 899
.......... 2,403 2,713 5,116 814 1,684 2, 498 3,217 4,397 7,614 646
2, 619 2, 542 5,161 818 1,862 2, 480 3,438 4, 204 7,642 206
2, 640 2,285 4,925 772 1,820 2,392 3,412 3, 905 7,817 274
2, 682 2,271 4,953 764 1,541 | 2, 305 3,446 3,812 7,258 173
2,777 2, 100 4,877 708 1,438 | 2,146 3,485 3,538 7,023 248
3, 58¢ 2, 045 5, 629 776 1,373 | 2,149 4,360 3,418 7,718 185
3,871 1,870 5,741 836 1,328 2, 184 4,707 3,198 7,905 147
Sept. 20, v cecnccemaeiaan 3,942 1,787 8,729 994 1,209 2,208 4,936 2, 996 7,932 323
Deec. 31.. 3,708 1. 505 ! 5,211 989 1, 068 2,056 4, 694 2,573 7,267 623

1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation.
Back figures.—Ses BULLETIN for March, p. 156.
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES RATES IN NEW YORK CITY
[Rates on all classes and maturities of eligible paper] Prevailing rate on— Ave(r)?fi rate Averg%e_yield
! Rate in . Call loans ! VU. S. o
Federal reserve bank ! effect on Daltiglfsziab- Frevious Prime | Prime : Treas-
| May1 Month or week | com- | PAIK" | pim j ury
co ers’ © ! notes | Tress-
o T B T ; . T merCial acﬂept- 10301]5’ ‘} R and ury
paper, | Re- a
| 33| Oct. 17,1931 2% t06 | 3085 | days 1 | NOW [ newal | CErlil- bonds?
j 3 | Feb. 26,1932 34 months| gave 3t06
3% Oct. 22,1931 3 ! imonths
; 3% Oct. 24,1931 ~ 3 [~ T
‘ 334| Jan. 25,1932 4 1931 :
| 34| Nov. 14,1931 3 January ... 134-2%4 1.50 ; L57 ! 1,24 3.33
| 34| Oct. 17,1931 214 | February... ... 2 134-2 1150 150, 106 3.40
8t. Louis_. 314 Oct. 22,1931 214 2 -2 186 L 55{ 41,38 3.39
Minneapolis 314| Sept. 12,1930 4 134-214 1.57 . 1.52 1.49 3.38
Kansas City.. 3% Oct. 23,1931 3 142 | 1L.45 ‘ 1.45 ; .88 3.31
Dallas_ ... 334| Jan. 28,1932 4 134-134 1. 50 1‘50% 4.55 3.30
8an Franciseo. - - oooooeweoooooooo.. 314 Oct. 21,1931 214 134-1% 1.50 150 | .41 3.32
1%4-134 1.50 @ 1.50 .42 3.34
- ! 134-2 | .50 150 4,45 3.42
Buack figures.—See Annual Report for 1930 (Table 33). 12 44 484 2%-4 2100 210 170} 3.71
334434 224-3%4 8 -4 | 2.50 i 2.50 1.77 3.69
BUYING RATES ON ACCEPTANCES 3344 3 13 -4 |2 73, 2.70 1 $2.41 3.92
T 5 n -, ,
{Buying rates at the Federal Reserve Bank of New York] V3344 | 2343 | 344 | 261 265 2.48 a2
R ; — 3344 | 234-276) 314-334) 2.50 2.50 2.42 4,11
Ratein | 1, . 314-3%4| 236-296] 234-3% 250 | 2.50 | ¢2.25 | 3.92
. : e estab- | Previous = - — ;
Maturity elt{gtv %8 lishea rate P BHUBHM) 2iE 2 8 1 2.60 ) 280 Poni| oame
\ B 234l 254
115 GBFS e e 214| Mar. 25, 1932 254 26 2%4-8 | 2,80 2504 220 3.93

Apr. 234 234-3 | 2.50 ; 2.50 1.97 3.87
16-30 days do 24 b 26| 234 :

Apr. 136-1%] 204-3 | 2.50 | 2.50 { 1.00 | 3.73
31-45 days {-----do.. 24 Apr. 23 .. 8Y4-3%4| 4114 2 24| 2.50 | 2.50 | .64 3.67
46-60 days do.. 2% Apr.30.__. 314-31% % 2 |25 250! .53| 3.64
61-90 days do.. 234 H
$1-120 days 215l_.__.do 234 ~ :
7 R
121-180 8YS-. oo 3 | ¥eb. 26, 1932 314 Stock exchange call loans; new and renewal rates.

2 Stock exchange 90-day time Joans.

i 3 3 issues—334, 334, 4 per cent; yields calculated on bhasis of last redemp-
K - tion dates—1947, 1956, and 1954,

NorE.—Rates on prime bankers’ acceptances. Higher rates may be ¢ Change of issues on which yield is computed.

charged for other classes of bills. Back figures.—See Annual Report for 1930 (Tables 36 and 37).

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

I'Weighted averages of prevailing rates}

New York City ! 8 ¢ther northern and eastern cities 27 southern and western cities
Menth ‘ ‘ ‘
1928 1926 & 1930 | 1931 1932 1928 1929 1930 1931 1932 1928 1929 | 1930 1931 1932
4.5 1 574 5.64 4.24 4.73 5.87 5.88 4.61 5.07 5. 53 5 04 i 8.12 . 50 5.61
444! 5.73 5.35 4.31 4.76 5. 86 5.66 4.63 5.13 5.53 596 i 8.05 5,43 5. 61
4.50: 5.81 5.22 4.20 4,81 5. 91 5.47 4.62 5. 14 5. 54 6.04; 5.98 5.40 ¢5.64
4.72° 5.85 49 4.17 4.91 6.00 5.22 4,57 5,10 5, 54 6.07| 586 5.36 5, 63
4.97 © 5.88 4,74 4.11 5.04 €.09 5.13 4,55 |eannenn 5. 56 6101 575 526 |oocaoaas
509 593 4,59 4,13 5.36 6.02 5.06 4.49 .| 5.67 6.16 . 5.69 5.34 |.cooaaes
538 588 4.48 4,05 5. 57 6.08 4. 81 4,48 -l 877 6.17 | 5.63 5.80 |ooeeeonn
5. 56 6.05 4.41 3.97 5. 59 6.11 4.79 4,47 .l 5.80 6.22, 558 5.28 |occenann
5. 63 6.06 4.29 3.93 6. 80 6. 24 4,74 4. 48 -l 5.82 6.271 666° 582 |._.....
5.63 6.08 4.26 4.27 5. 80 6.26 4,75 4. 62 .| 587 6.29 5. 54 5,38 |ceccmvan
November__ 5. 56 ; 5.86 4.17 4,67 5.82 6.12 4,66 4, 87 -l 5.90 6.20 | 550 5,53 \comennn
December_.....__. 5.63 i 574 4.16 4.64 5.901 5.94 4. 68 401 |oeenans 501 ‘ 6.20 \ 5,43 5.56 |ocoacuen

¢ Corrected.

Note.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in
preceding table). Allaveragesare based on rates reported for 3 types of customer loans—commercial loans, and demand and time loans on securities.
The method of computing the averages takes into account (e) the relative importance of each of these 3 types of loans and (b) the relative importance
of each reporting bank, as measured by total loans. In the two group averages the average rate for each city included is weighted aceording to the
importance of that city in the group, as measured by the loans of all banks in the city.

Back figures.—8ee Annual Report for 1930 (Table 39).
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SECURITY PRICES AND SECURITY ISSUES
SECURITY PRICES

[Index nurﬁbers of Standard Statistics Co.

Monthly data are averages of weekly figures]

Common stocks (1926=:100)
Pre- Selected groups’of industrial issues
1
Monthor date  [Bonds! foreod,  iay |Indus Rafl- | Public Build- Cop- | Blec: | o ?
trial | road |utility| Auto-| ing |Chain|Chem-| per |trical | ;pin | o5 ' Steel | TOX
mobile| equip-| store | ical | and | equip- er ; tile
ment brass | ment y 1‘
60 20 421 351 33 37 13 12 16 1 8 4 10 15 10 28
99.6 | 123.6 112 103 100 163 106 74 78 162 82 176 120 89 124 53
99.4 | 124.8 120 110 105 178 120 78 868 174 91 194 126 91 132 58
100.0 | 126.4 122 112 97 189 129 81 90 173 98 201 125 85 133 58
99.6 | 125.3 109 100 87 170 117 70 88 148 79 172 109 74 118 52
09.7 | 122.6 98 89 77 1566 110 59 89 127 67 159 89 63 94 47
99.4 | 119.7 95 87 74 153 101 58 89 128 62 157 83 63 85 45
99.4 | 121.1 98 90 75 158 105 60 89 131 66 161 88 67 88 46
98.5 | 120.7 96 89 66 154 103 58 92 127 61 155 84 70 81 45
95.6 | 116.1 82 76 56 132 85 47 80 110 50 132 72 60 72 40
89.4 | 109.4 70 85 . 48 112 70 38 70 90 43 113 59 53 59 36
89.0 | 108.5 72 68 46 115 75 39 69 968 45 114 61 57 59 36
81.86 | 99.1 58 54 33 96 i3 31 57 79 35 94 46 44 41 31
81.0 | 96.5 58 54 37 94 64 31 57 80 ; 38 85 48 43 32 31
80.3 | 96.3 56 53 34 23 60 30 56 79 ! 32 kid 47 42 32 31
80.8 | 96.2 57 54 32 93 55 29 58 85 ‘ 30 77 47 45 32 31
79.4 | 94.2 44 42 22 73 34 22 49 61 | 22 57 37 38 23 26
77,3 | 94.3 53 51 29 87 | 49 27 56 79 24 71 44 45 29 30
79.9 | 97.9 46 44 23 75 38 23 51 67 21 59 41 41 25 28
78.3 | 93.2 43 40 21 72 33 20 43 60 20 57 36 36 22 25
79.5 | 92.5 43 40 22 71 33 21 48 58 23 53 36 37 22 25
79.9; 93.3 44 42 23 75 33 23 ] 50 60 24 58 34 38 23 25
1A verage price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.
120 high-grade industrials; average price.
CAPITAL ISSUES UNITED STATES GOVERNMENT SECURITIES
[Long-term; i. e., 1 year or more. In millions of dollars] [In millions of dolars]
New issues Outstanding at end Increase or decrease
Re- of month (—) during month
Domestic ﬁilgd' - -
Total ; issuges Month Bonds | Certif- Bonds|Certit-
(do- i Total d |icates ! po. g 4 | lcates
Year and month | o0 State | Corporate | p.. | (do- ota f“ies and o 812 and
and | To. | snd eign mesgic oo bills notes | pils
for- | tal1 | MU IBonds for
eign) ‘gS' |"and |Stocks eign) 1930
notes November._______.____ 15,933 |i 14,456 | 1,477 8 -1 7
December. .. ..o..._. °15,774 || 14,454 | 1,320 | ~159 -2 =157
1,043 | 1,976 659 421 682
1,380 | 2,200 829 969 759 Total (32 months).... —255 || —169 —86
1,352 | 2,452 | 1,153 | 1,076
1,344 | 2,667 | 1,087 | 1,125
1,475 | 3,183 ; 1,474 | 1,337 139 || ¢ 140 ¢ —1
1,379 12,385 | 2,961 | 1,251 66 —21 87
1,418 1 2,078 | 5,924 671 301 || —735 | 1,036
1,434 | 2,980 | 1,503 905 88 || —271 359
1,229 | 1,239 311 229 —123 || —244 121
275 829 | —554
276 250 9 7 2 26 -4
101 168 102 43 63 1 62
172 132 20 15 463 801 —338
118 100 [} 35 144 | October...—.—oeo.o_... —20 1 -21
96 113 2 2 45 | November 121 -2 38
74 34 12 0 6 | Decomber.........._. 488 137 351
- m 94 12 24 44
October . ... 44 44 15 14 4 0 1 1,754 <638 {¢1,116
November..| 111 109 52 26 24 2 20
December..: 119 119 40 28 39 0 21
P £:31101:Y o -13 —23
1932—January.__.; 179 179 133 42 4 0 14 | February.. 305 305
Februar, 73 73 34 35 4 0 21 | Mareh___.. 370 370
March.__.._. 160 160 107 47 1 0 29 | April ..o 97 96
1 Includes issues of Federal land banks and Federal intermediate credit ¢ Corrected.
banks, not shown separately. Note,—Figures relate to interest-bearing public debt; matured non-
Sources,~For domestic issues: Commercial and Financial Chronicle; | iDterest-bearing debt amounted to $309,000,000 at the end of April,
for foreign issues (issues publicly offered) annual totals are as finally | 1932. Figures include obligations held in Government trust funds
reported by Department of Commerce, while monthly figures are as | 8mounting to $320,000,000 at the end of April, 1932, K
compiled clirrently and are subject to revision, Bonds and notes are long-term—i. e., 1 year or more (figuring from
date of issue); certificates and bills, shorter term,
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Building contracts awarded Fac-
Industrial production®* ac
prod (value)** Factory em- | tory | Freight-car | Com-
ployment 2 | pay loadings* mod-
Year and : rolls 3 it
month | Total ! Manufactures!| Minerals! Total Residential All other priges
Unad-| Ad- || Unad-| Ad- | Unad-| Ad- | Unad-| Ad- || Unad-| Ad- | Unad-j Ad- |Unad-| Ad- | Unad-| Unad-| Ad- U
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed ; Justed | justed | justed | justed
84 63 44 | it T 107 98 139
87 63 emans 30 |aemene 90 ..o 1 118 154
67 56 44 65 | . 82 77 98
86 |cceonn 79 68 88 90 81 97
10t | ... 81 86 104 103 101
94 96 94 95 94 96 96 98
105 99 122 | 124 | 120 100 |oooe. .- 101 104
108 108 129 io121 135 100 |o_._._. 104 100
106 107 129 | 117 eeaaae 139 99 102 95
nm2 i ___... 108 135 126 142 97 102 |. 97
119 | 115 17 . 87 |cccena- 142 101 108 95
95 | aeo o 99 oeee - 92 |ocoenes 50 |. 125 ....._.| 88 ... 87 86
80 | 84 | 63 37 84 74 66 3
1928
105 107 106 107 100 103 111 137 116 139 108 135 94 96 96 92 102 96
111 108 113 110 99 102 121 138 128 142 115| 135 96 96 101 84 102 06
112 108 114 109 98 105 138 137 143 136 134 137 97 96 103 97 103 96
110 108 113 109 95 105 155 137 152 130 157 142 96 96 100 96 101 97
110 108 11 108 104 106 159 137 149 130 168 143 96 96 101 105 103 08
108 108 109 109 104 102 154 139 140 133 166 144 96 97 101 101 100 97
106 109 105 110 104 102 142 132 127 126 155 137 96 7 98 105 102 97
Avgust. __| 110 110 110 m 11 105 137 131 116 119 154 141 98 97 103 108 103 98
September; 118 113 116 114 115 107 138 134 118 118 154 147 100 08 104 119 105 99
October. . 118 116 117 116 123 111 134 136 115 1156 150 152 100 98 107 119 106 07
November; 115 117 115 118 118 114 122 132 | 112 114 130 146 99 99 104 109 107 6
Decemberi 109 118 110 120 106 111 107 127 93 106 117 145 98 100 104 94 106 96
1926 | i i
Jemuary..! 17| mel| 17 12| 4] nel, e8] 120| 81| e7| 1| 139 97! 100 01| 5| 108| o6
February.| 121 119 122 119 116 119 102 118 |i 84 94 116 137 100 160 108 99 107 95
124 119 126 120 101 109 121 121 1 106 101 133 137 101 101 111 98 105 9
124 121 128 122 103 114 139 123 117 160 158 142 102 102 11 102 108 96
126 122 128 123 116 117 143 121 113 97 168 141 102 102 111 109 107 95
125 125 127 127 116 114 144 126 102 95 178 152 102 103 110 110 108 95 -
.t 120 124 120 125 118 116 136 124 94 93 170 149 162 103 106 1 107 97
August___| 122 121 122 122 121 115 129 122 84 86 166 152 104 103 111 115 107 96
September 123 121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 168 96
October. .| 121 118 119 119 127 116 104 107 67 67 135 139 103 101 111 118 104 95
November, 108 110 107 110 114 110 94 103 66 67 116 132 99 99 103 102 102 84
December, 96 103 93 101 110 116 84 102 53 61 109 136 95 97 99 89 102 93
1930 |
January..! 103 106 102 105 108 110 78 95 46 56 104 128 93 96 94 89 100 93
February., 109 | 307 110 | 107 | 104 | 108 89 | 104 4 49| 126 | 148 93 94 28 91 99 91
March__.. 106 104 109 104 91 98 102 162 54 52 141 144 93 93 . 98 90 96 90
April. 107 104 110 104 94 104 113 101 62 53 156 140 93 92 97 93 97 90
105 102 106 101 102 104 125 105 61 52 178 148 91 91 94 97 96 89
99 98 98 97 1 102 116 99 54 49 166 140 89 90 91 95 93 87
91 93 89 92 160 100 107 95 48 47 | 155 1356 86 87 83 95 92
90 90 88 88 101 96 85 81 48 49, 115 106 85 84 82 96 89 84
September’ 92 90 90 89 101 94 82 81 52 521 108 105 86 83 83 99 87 84
October. . 90 | 88 87 86 105 95 75 78 51 52 94 99 84 82 81 97 86 83
November 84 | 86 82 85 96 92 68 76 46 48 | 86 99 81 81 75 86 84 81
December 77 84 74 82 89 93] - 59 73 37 43 | 77 98 79 80 74 74 84 80
1931 !
January.. 82 83 81 82 86 88 58 71 37 44, 75 93 | 76 8 68 74 82 78
February. 87 86 88 86 84 86 68 79 42 47 89 104 ¢ 7 78 73 74 80 77
March._._. 89 87 90 87 82 89 77 77 50 47 | 98 100 ¢ 78 78 75 75 80 76
- 90 88 91 87 83 91 82 73 52 44 107 96 78 78 74 77 80 75
88 87 90 86 84 87 78 65 47 40 | 104 85 77 78 72 79 79 73
83 83 82 82 85 86 74 63 41 37 101 84 75 76 68 7 77 72
80 82 79 82 85 86 68 61 36 35 94 82 74 75 64 78 76 72
August._. 78 78 77 78 82 79 63 59 32 33 | 87 81 74 74 64 76 72 72
September! 77 i6 76 75 82 77 59 59 32 32, 81 80 75 73 62 78 69 71
October. . 75 73 72 71 92 84 52 55 29 30 71 76 71 70 59 78 69 70
November 73 73 71 71 84 81 43 49 26 27 57 67 69 69 56 70 68 70
December 68 74 66 73 80 85 30 38 20 23 39 50 68 69 56 61 69 69
1932 |
January.. 71 72 70 71 74 s 25 31 16 19 ‘ 33 41 66 638 52 58 64 67
February. 71 69 70 68 75 78 23 27 15 17 | 30 36 67 68 54 59 62 66
March_...| 68 P67 » 66 v 64 77 84 26 26 16 15 | 35 36 66 66 52 58 61 66
1

# Preliminary.

1 Asrevised in March, 1932; for back figures see BULLETIN for March, p. 104. For indexes of groups and separate industries see p. 340.

1 For indexes of groups and separate industries see p. 341. :

*Average per working-day.

**3-month moving average, centered at second month; see BULLETIN for July, 1931, p. 358.

tRevised index of Bureau of Labor Statistics (784 price series); 1926=100, Index numbers for groups of commodities are given on page 342,
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]
|
\’ Merchandise exports Merchandise imports Excess of exports
Month - - -
| 1928 1929 1930 1931 “ 1932 1928 1929 1930 1931 1932 1928 1929 930 | 1931 1932
January....c.o.... 411 488 369 311 183 136 73 119 100 66
February. ._...... 371 442 369 282 175 131 20 72 67 49
March. ... 421 490 384 300 210 » 131 40 106 89 26
April___._____.___ 364 425 411 308 186 ... 19 15 24 29
[:3 S, 423 386 400 285 180 | .. 69 —15 35 24
June. ooeoioeo , 389 393 3563 250 ) £ ) 71 40 44 14
July_.__. 379 403 353 221 174 |- .. 61 50 46 6
August. .. ...o.._. 379 381 369 218 167 32 11 79 -2
September__._.... 422 437 351 226 170 102 86 86 10
October-__..__.... 550 529 301 247 169 195 137 80 38
November....._.. 545 442 338 204 149 218 104 86 44 .
December......_.. L 478 427 310 209 154 136 117 66 30 |
Year_..._._. ‘ 5,128 | 5,241 4,309 | 3,061 | 2,001 |-..o...- 1,037 842 782 334 ...
|

» Preliminary,

DEPARTMENT STORES—SALES, STOCKS
{Index numbers; 1923-1925 average=100]

Index of sales !

Index of stocks {end of
month)

FREIGHT-CAR LOADINGS, BY CLASSES

{Index numbers; 1923-1925 average=100]

onth Adjusted Without | Adjusted Without
¢ for seasonal {seasonal ad- | for seasonal { seasonal ad-
variation | justment | variation | justment
Total
Coal_....
1031 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 Coke -
I - R Grain and grain prod-
M. - el
JanuaAry. e emeeee Livestock.._..
February - Forest produets.
March. (0] /- SO
April Miscellaneous.

August_..
September.
QOctober_...

91

1 Based throughout on figures of daily average sales—with allowance
for changes from month to month in number of Saturdays and for 6
national holidays: New Year’s Day, Memorial Day, Independence Day,

Labor Day, Thanksgiving Day, and Christmas.

Adjustment for sea-

sonal variation makes allowance in March and April for the effects
upon sales of changes in the date of Easter.
Back figures.—8ee BULLEMIN for Novemher, 1930, p. 686.

Merchandise !........._.

Livestock._.__
Forest produets.
[9) - SR
Miscellaneous.
Merchandise *....___.__.

1931 1932
Novem-|Decem-| Janu- ' Febru-

ber ber ary ary | March
Adjusted for seasonal variation

68 69 64 62 61

65 65 58 | 61 71

44 47 43 ! 45 48

76 63 69 78 72

69 66 62 60 56

33 30 28 27 2%

23 40 31 29 28

72 73 a7 | 62 7

83 83 81 | 78 75
Without seasonal adiustment

70 61 58 59 58

<72 70 66 66 7

46 50 47 52 48

l 80 62 66 74 62

80 66 65 57 ¢ 49

31 25 25 27 27

16! 10 7 7! 7

70 i 57 54 53 | 54

L8] T 75 75 | 75

1 In less-than-carload lots.

ican Railway Association.

Nore.—Based on daily average loadings. Source of basic data: Amer-

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

The annual report of the Austrian National
Bank for 1931 was presented to the general
meeting of shareholders on March 18, 1932,
Sections of the report are given herewith: !

During the past year the economic depression
led to severe disturbances in the banking and
currency systems of many countries and an
increasing loss of confidence on the part of the
public. New burdens were imposed on public
finance by the increasing requirements of un-
employment relief and emergency measures of
assistance, while revenues constantly declined
as a result of the business recession. In order
to protect the currency and to maintain budg-
etary equilibrium, a number of countries were
forced to take extraordinary measures which
hampered business still further and complicated
international trade.

Beginning of the crisis in Austria.—These
new phases of the crisis developed first in this
country, where they assumed a particularly
ageravated form. They had their origin in the
difficulties of our largest banking institution—
the Oesterreichische Credit-Anstalt fiir Handel
und Gewerbe in Vienna. The directors of the
Credit-Anstalt had applied early in May to the
Austrian Government and to the Austrian
National Bank for help in regulating a deficit
of 140,000,000 schillings which had come to
light in closing the accounts for 1930. The
desired assistance was so promptly given that,
when a few days later the embarrassed position
of the Credit-Anstalt was made public, it was
possible to announce at the same time that a
program had been adopted for its financial
reorganization. The hope, however, of pre-
venting further anxiety by this means and
maintaining the confidence of the public in the
Credit-Ansalt proved vain. After a four days’
run on the bank, during which the claims of
creditors and depositors were met through the
assistance of the National Bank, the first excite-
ment was allayed. Then, however, a gradual
undermining of confidence began, as a result of
which the current operations of the Credit-
Ansalt were continually in a deficit. The only
means by which the Credit-Ansalt could cover
this deficit was by discounting finance bills with
the National Bank.

1 The report, available in German, contains in addition tables showing
the operations of the bank in detail, and sections dealing with the com-
mercial policy of the Republic, Government finance, budget proposals
for 1932, building projects, foreign trade, prices, savings, agriculture,
industry, railways, security market, etc. For earlier reports see BULLE-
TIN for May, 1931, June, 1930, May, 1924, etc.

Strain on the National Bank.—Evidences of
the unusual pressure on the central bank ap-
peared first in its weekly balance sheet of May
15, 1931. The very considerable increase in
the bill portfolio and the total circulation,
together with a decline in the foreign exchange
holdings, produced a sharp drop of about 16
per cent in the percentage of foreign exchange
reserves. 'The reserve ratio, it is true, was still
very high, being 67.5 per cent. But its sharp
reduction showed clearly the relation between
the Credit-Anstalt problem and the problem of
the currency. Very soon a flight of capital
began, which led to large withdrawals from
other credit institutions also. Consequently,
in the course of the next few months the Na-
tional Bank lost the greater part of its veryv
considerable stock of foreign exchange.

The amount of this drain on the central bank
was s0 excessive and its character so abnormal
that some discussion arose as to the advisability
of suspending the further extension of central
bank credit to the Credit-Anstalt. Such a sus-
pension, however, would have made the closing
of the Credit-Anstalt inevitable and would
certainly have done great harm to business. In
this connection the discussion by the general
public of the possibility of a moratorium height-
ened the prevailing distrust, which was thus
constantly increased by developments for
which it was itself responsible.

“Standstill’’ agreements.—The foreign cred-
itors of the Credit-Anstalt had been approached
directly after the difficulties of the bank were
announced. They agreed to a moratorium of
two years as soon as their claims had been
guaranteed by the Finance Minister, who was
authorized by the Federal law of May 28, 1931,
to guarantee on behalf of the Federal Govern-
ment the loans previously made to the Credit-
Anstalt. The total foreign obligations of the
Credit-Anstalt had declined from 466,000,000
schillings at the beginning of 1931 to 442,000,-
000 schillings on April 30, and to 416,000,000
schillings on May 28, exclusive of obligations
arising out of guarantees which it had assumed.
Since the end of May they have not changed.

When the Credit-Anstalt erisis occurred, the
other Austrian banks and banking houses
started to pay off a very considerable part of
their foreign liabilities without waiting to be
called upon for payment. These foreign lia-
bilities in the form of cash advances and accept-
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ance credits amounted to about $54,000,000,
or some 380,000,000 schillings at the end of
April. Elsewhere in Central Europe, however,
in view of the increasing breakdown of confi-
dence, agreements for a prolongation of credit
were being concluded with foreign creditors.
The Austrian banks and bankers, therefore, at
the request of the Austrian National Bank, also
concluded agreements with their creditors
abroad for a prolongation of their credits. The
claims covered by these agreements had mean-
while been greatly reduced through partial re-
payments and now amounted to $34,000,000,
or about 230,000,000 schillings. The agree-
ments provided for quarterly payments, by
which the total was reduced to about $22,000,-
000, or 155,000,000 schillings, at the close of the
year. Since the end of April, therefore, pay-
ments on foreign obligations have amounted to
about $32,000,000, or 225,000,000 schillings.
This is a notable achievement, especially as it
was accomplished under most difficult condi-
tions and as the ‘‘standstill”’ agreements in
other countries provided for no capital repay-
ments during the second half of 1931.

Loss of National Bank reserves.—Part of the
foreign exchange required for meeting capital
and interest payments abroad was provided by
the National Bank., In addition the bank’s
stocks of foreign exchange were drawn upon for
the current requirements of business and for
demands arising out of the flight of capital.
Between April 30 and October 7, 1931—that is,
approximately up to the day on which the first
foreign exchange regulations were promul-
gated—the Austrian National Bank lost 847 -
900,000 schillings of gold and foreign exchange,
if allowance be made for the central bank
credits,

At the beginning of October the stock of for-
eign exchange held by the bank unpledged
against any labilities of its own amounted to
203,000,000 schillings. This sum included the
equivalent of 100,000,000 schillings arising out
of the advance made to the Austrian Govern-
ment by the Bank of England. Inasmuch as
this advance, as well as the credit of the Bank
for International Settlements, had been granted
for only a short term, and had in fact been
reduced by 50,000,000 schillings in September,
the possibility that the remainder might be
withdrawn had always to be considered.
Meanwhile, in England the increasing loss of
confidence compelled the Bank of England to
suspend the gold standard on September 20.
Furthermore, in the period from August 31 to

October 7 the National Bank had lost foreign
exchange at the rate of 26,000,000 schillings per
week, although, as a result of the “standstill”
agreements, no capital payments were made to
the foreign creditors of the Credit-Anstalt, and
only relatively small capital payments to the
foreign creditors of the other Austrian banks
and banking houses.

Foreign exchange control.—Under these cir-
cumstances and in accordance with the advice
of the National Bank, the Government issued
regulations on October 9 similar to those al-
ready in force in other countries, providing for
the control of foreign exchange. Following the
suspension of the gold standard in Great Britain
on September 20, the bank had delivered for-
eign exchange only after examining each appli-
cation and approving only such as represented
legitimate requirements.. The decree, since
amplified by three amendments, confined deal-
ings in foreign currencies to the National Bank
and persons whom it appointed; placed inter-
national clearing and eredit operations under
the control of the bank; and made it obligatory
to declare existing stocks and future receipts of

foreign exchange, and to surrender them to the

National Bank on demand.

The system of exchange control has not ac-
complished all that was expected, inasmuch as
it has been impossible to decrease imports or to
realize the proceeds of exports in sufficient
amount. In fact, imports during the last quar-
ter of 1931 were considerably greater than in
the corresponding quarter of the previous year,
while receipts of foreign exchange in Decem-
ber, arising out of the proceeds of exports,
amounted to less than 10,000,000 schillings—a,
result which was rarely exceeded in other
months. On the other hand, the requisition-
ing of those balances with foreign credit institu-
tions which were declared—in accordance with
the decree of October 9—was very successful.
Exchange holdings and balances of this char-
acter were declared to a value of 306,000,000
schillings, of which 175,000,000 schillings were
requisitioned. Declarations of claims against
foreigners other than credit institutions totaled
115,000,000 schillings, of which 24,000,000 were
requisitioned. The actual delivery of foreign
exchanges on the basis of both requisitions
amounted to about 75,000,000 schillings at
the close of the year, but by the end of February,
1932,it exceeded thesum of 113,000,000 schillings.

A survey of the results of exchange control
during the period from October 9 to December
31 shows receipts of foreign exchange by the
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National Bank aggregating about 185,300,000
schillings, against deliveries of 53,600,000
schillings to cover GGovernment liabilities and
other Government demands, 13,900,000 schil-
lings for the service of nongovernmental loans,
and 109,300,000 schillings for commercial pur-
poses, leaving a balance on hand of 8,500,000
schillings. The decline of 43,000,000 schillings
in the bank’s gold and foreign exchange holdings
during the period is to be attributed chiefly to
the settlement of forward transactions. The
amount of these holdings unpledged against
foreign liabilities was about 203,600,000 schil-
lings on October 7, and remained almost un-
changed, since the liabilities of the bank arising
from forward transactions declined as a result
of the repayments already mentioned by about
the same amount as did the aggregate foreign
exchange of the bank. The system of control
was at least effective during the last quarter of
1931 in checking the rapid decline in the bank’s
foreign exchange holdings.

Discounts of the Credit-Anstalt,—The dis-
count obligations of the Credit-Anstalt—ex-
clusive of the so-called special portfolio which
had been included for some time among the
“miscellaneous assets’’ and had been taken over
from the Allgemeiner oesterreichische Boden-
Credit-Anstalt—amounted to about 80,000,000
schillings before the beginning of the crisis, At
the close of the year the total bill portfolio of
the Oesterreichischer Credit-Anstalt fiir Handel
und Gewerbe stood at 679,100,000 schillings, a
portion of which was still included among the
“miscellaneous assets,” partly as investment
of the capital and surplus of the bank, partly
as discounts for account of third parties, but
still under guaranty of the bank. On the day
on which its books were balanced the total of
these liabilities included 537,700,000 schillings
of “mobilization’’ and finance bills covered by

the guaranty of the Government. Of the
amount of 141,400,000 schillings not covered by
this guaranty, 54,800,000 schillings were trade
bills, 8,500,000 schillings were guaranteed
Russian bills, and 78,100,000 schillings were
finance bills. For the total of 141,400,000
schillings not guaranteed by the Government,
the National Bank has at its disposal other
cover, amounting at a careful estimate to
122,500,000 schillings, which was made avail-
able by the Credit-Anstalt itself. The greater
part of this cover consists of securities.

Effects of the crisis on Austrian banking
system.—The developments in connection with
the Credit-Anstalt and the resulting loss of
confidence inevitably had their effect on the
other Austrian credit institutions. The banks
have repeatedly had recourse in substantial
amount to the discount credit of the Austrian
National Bank, since they were called upon to
satisfy not only an increased demand on the
part of private clients in connection with the
flight of capital and the temporary recurrence
of alarmist rumors, but also greater calls on
the part of savings banks and associations,
which were forced to draw on their liquid
reserves and emergency credits. Some of the
savings institutions were granted credit directly
by the National Bank to the extent of their
eligible securities. At times the situation was
made more difficult by the embarrassment—
due to increasing loss of confidence abroad—of
foreign banking institutions which had some-
what close relations with the Austrian banks.
On the whole, however, it may be said that the
other Austrian credit institutions have shown a
remarkable ability to resist the serious crisis
created by the critical position of the leading
bank of the country.

The balance sheet of the bank is on the
following page.
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BALANCE SHEET OF THE AUSTRIAN NATIONAL BANK aAs oF DecemBER 31, 1931
Schillings { Dollars t Schillings | Dollars ¢
Resources (in thou- | (in thou- Liabilities (in thou- | (in thou-
sands) sands) sands sands)
Cash: Notes in circulation. .. ... . ... ... 1, 183, 266 166, 436
Gold coin and bullion. ... ... ... ... . 189, 539 26,668 || Demand deposits. .. ooieciiiaaoaiian 128,132 3
Foreign exchange__ _.___._ .. ___ ... ... 102, 337 14,399
1,311,398 184, 514
. R X 291,876 41,067 || Capital . ... 43, 200 X
Foreign exchange not included incash.._._._..__. 25,683 3,614 |i Surplus...o..ooooo..ol_. 10,803 1, 520
Subsidiary coin . 2, 283 Currency reserve. . 9,731 1,369
Bills discounted. . .......__.___..___._. 907,768 127,723 || Pensionfund...___.._....... 31,625 4, 450
Advances on security....o.ooooooooooio.. 26, 003 3,659 [ Interest carried forward in 1932. 9, 691 1,364
Government debt._._._ ... ... 95, 643 13,457 || Net profit. o i iaaiacaen 3,086 434
T2 83 1 S 5,331 750
Premises .. eioioilo. 6,340 892 | Other liabilities:
Equipment._ 457 64 Foreign currency liabilities_. 15,925 2,241
Machinery.... 233 33 Foreign exchange per contra 20, 822 2,930
Materials, etc. ... ... 586 82 Guaranties per contra....._. .| 537,748 75, 661
Sundry accounts_ ... oo 198, 908 27,986
Other resources:
Foreign exchange other than note cover...... 27,838 3,017 Total other liabilities_ _ ... ... ..__._. 773,403 108, 813
Forward exchange. . ... _.....o..__...._. 3 2,930
QGuaranties 537,748 75, 661
Sundry accounts. ..o icei e 244, 326 34,377
Total other resourees. .. ... oovcouoouecaaaen- . 830, 734 116,884
Total 1esources - v mmccmoc o caeccacaenn 2,192,938 308, 546 Total liabilities_ . .. ... . ._..._..__..... 2,192,938 308, 544

1 Conversion at par: 1 schilling=%0.1407.
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ANNUAL REPORT OF THE BANK OF JAPAN

The annual report of the Bank of Japan for
1931 was presented to the general meeting of
shareholders on February 20, 1932. Sections
of the address of Mr. Hisaakira Hijikata,
governor of the bank, are given herewith:!

The financial dificulties which began in
Austria and Germany, and led eventually to
the suspension of the gold standard by Great
Britain, made their influence felt in Japan,
where the situation was further aggravated by
the outbreak of the Manchurian disturbance
about the same time. Prices of staple com-
modities and securities underwent so sharp a
decline that stock exchange transactions were
temporarily suspended. Owing partly to anx-
iety regarding the gold standard in Japan, the
foreign exchange market had to meet a strong
demand for dollars, which caused an outflow of
gold in considerable amount and a decline in the
volume of funds available to the market.
Toward the end of the year money became
tighter and dearer. With the change of
Government on December 13, gold exports and
the conversion of bank notes into gold coin
were prohibited except under license, and there-
after the yen exchange declined steadily, while
commodity prices advanced. The advance
was most marked in prices of international
commodities which were influenced by specula-
tive dealings, and was reflected in a general
rise in stock market values. The business
situation thus underwent a marked change.

Money market.—In spite of the fact that
bank deposits declined, the money market was
easy during the greater part of the past year,
partly because the credit requirements of
business were smaller and partly because the
uncertain outlook discouraged long-term lend-
ing. Interest rates declined rapidly—in fact,
each succeeding issue of treasury bills carried
a lower rate of interest. The average discount
rate at which allotments were made declined
from 0.93 sen per diem per 100 yen (3.39 per
cent per annum) on January 17 to 0.38 sen
{1.39 per cent) on June 19, when day-to-day
loans were quoted at 0.3 sen (1.10 per cent).
After April 1, the associated banks one after
another throughout the country lowered their
rates of interest on deposits. As a result of
the low rates, funds were invested in Govern-
ment bonds—which gradually rose in value—
and in foreign markets. On the whole, how-

1 Taken, with some textual revision and rearrangement, {from the Eng-
lish version published (in abridged form) by the Bank of Japan. In
addition to the address of the governor, the report contains numerous
tables showing the condition and operations of the bank in detail. For
earlier reports, see BULLETIN for July, 1931, May, 1030, April, 1929, ete.

ever, the position continued to be easy until
the last quarter of the year, when several gold
shipments aggregating 354,000,000 yen were
made to settle dollar obligations. The re-
sources of the market gradually became ex-
hausted, and money tightened appreciably.
The bank accordingly raised its discount rate on
October 6 and again on November 5, while the
associated banks advanced their interest rates
on deposits about the middle of December.
The customary vyear-end requirements for
currency and the special demand for funds
in settlement of foreign exchange contracts
brought about a renewal of activity. Borrow-
ings at the bank increased substantially, and
the volume of advances outstanding on Decem-
ber 30 was greater than it had been since the
financial panic of 1927. The rate for day-to-
day loans on that day was 0.9 sen (3.29 per
cent) higher than on December 31, 1930.

Foreign exchange.—-During the greater part
of the year the rate on New York fluctuated
within narrow limits around $0.49%. The easy
position of the money market, however,-led
banks, insurance and trust companies, and
others to seek employment for their idle funds
in London and New York. This created an
increasing demand for foreign exchange, in
spite of the fact that our foreign trade balance
was fairly satisfactory and that the Taiwan
Electric Power Co. had floated a foreign loan.
After Great Britain suspended the gold standard
and it became necessary to acquire foreign
balances in place of those formerly held in
London, dollar exchange was in great demand.
When the gold embargo was imposed in Decem-
ber, the exchange wvalue of the yen declined
steadily and reached $0.34% at the end of the
year,

Discounts; deposits.—Loans and discounts
were relatively stable at about 600,000,000
yen until September, but gradually increased
during the last quarter as a result of stringency
in the market and of the export of gold.
On December 31 they amounted to 964,000,000
yen, of which 575,000,000 yen represented
discounts under the indemnity act. Govern-
ment deposits maintained a monthly average
of 100,000,000 yen during the first half of the
year, but in the second half rose to 200,000,000
yen, whereas private deposits stood at approxi-
mately 200,000,000 yen during the first part
of the year, rose to over 300,000,000 yen in
May, and then gradually declined to about
100,000,000 yen toward the end of the year.
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Reserves and mnote circulation.—Additions
to the specie reserve during the past year
aggregated 72,000,000 yen, while the with-
drawals amounted to 428,000,000 yen, so that
on December 31 it totaled only 469,000,000
yen. The note circulation declined during the
first nine months, owing chiefly to the increase

BALANCE SHEET OF THE BANK OF

in deposits. By September it had fallen to
904,000,000 yen, which is the lowest amount
recorded since May, 1919. During the last
quarter, however, notwithstanding the gold
withdrawals, the decline in deposits and the
increase in loans and discounts caused some
expansion in the note issue.

JAPAN, As oF DECEMBER 31, 1931

Yen (in | Dollarst Yen (in | Dollars t
TResources thou- (in thou- Liabilities thou- (in thou-
sands) sands) sands) sands)
Gold: Notes issued. oo oo eeiimaes 1,330, 575 663, 201
Bullion.. .. [, 229,983 114,647 || Current acCOUNtS. -« oo iooooiooo- 113, 594 56, 626
L0713 ¥ ISR, 239, 567 119, 424
Government deposits:

Total gold . - oo iiiiaaean 469, 550 234,071 Current account. ... ... ... 82,895 40,323
Silver bullion... - 15 7 21T PO 177,346 88,407
Subsidiary coin.__._._._. —- 50, 965 25,406
Yoreign agencies accounts_ ... 102, 417 51,055 260, 242 129,730
Agencies accounts....-. oo 25, 986 12, 954
Agencies accounts specified. ...___.__ 6, 951 3,465 | Duetootherbanks_ ... . . _.______.___ 36 18
Deposits with other banks_.__.______ 29, 986 14,948 || Remittances. ... . oo 2, 170 1,082
Due from other banks___.. 79 39 || Dividendsunpaid- ..o ... ... 1l
Bills discounted. .. ... _..._______ 304, 676 151,881 || Capital subseribed. . - oo .. 60, 000 29,910
Bills discounted, Law No. 55 of 1927__ 575, 742 287,007 || Reserve fund.. ... _.__. 103 265 51,478
Loans. . e 1, 000 499 || Reserve against depreciat 655 326
Advances on foreign bills. _______ 81,760 40,757 || Reserve for taxes 8, 086 4,031
Advances on current accounts.__ 1,300 648 || Profit brought forward from last half year 4,859 2,422
Advances to Government, article 2, 22,000 10,967 || Net profit for the current half year 5,044 2, 514
Other advances to Government 2,925 1,458 |* Suspense receipts. o oo o ..o ____ 82,274 41,013
Government bonds. 259, 639 129,430 || Redemption fund for
Bank premises.. 4,643 2,315 NOLeS- o mmemmeaenee . 11, 480 5,728
Capital unpaid.-_ 15, 000 7.478 || Funds for payment of mint certificates. 20 101
Suspense payments.‘ - 8,185 4, 080
Cash itenis on Government account.........._. 7,981 3,979
Redemption fund for fractional Government notes

8S Per eontra_ .. ool 11, 480 5,723
Funds for payment of mint certificates as per
COMETB - - o e 202 101

Total reSOUrces. - - - o oucoomnocccamcaacace 1,982, 483 988, 268 Total liabilities. - ..o oo L. oo 1,982,483 | 988,268

|

1 Conversion at par: 1 yen=3$0.4985,
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In thousands of dollars)

| T
| :

Total : i ;
United |y i Ger- | : io | Argen- | Aus- i | Austria-| Bel-
End of month con 1(.14t7r 125) States |England, France | any TAlbama Algerfa| “ 0 tralia Austria Hungary| gium
1.

1913—December... _....__.__ 4,856,712 || 1,200,420 | 164,853 678,858 | 278,687 |______._. 8,168 | 256,126 | 21,987 251,421 | 48,062
1914—December.. ___...__._. 5,342,038 || 1,206,487 | 425,974 802,583 | 498,508 ... .... | 5,247 | 241,539 | 38,995 213,757 | 50,983
1915—December._ ... _______ 6,238,166 || 1,708,922 | 388, 532 967,950 | 582,443 |_.___.__ 5,406 1 238,906 | 73,552 -| 138,758 | 50,742
1916—December____________. 6, 625,958 | 2,202, 157 | 395,841 652,886 | 600,377 |...__... 5,572 | 265,540 | 78,351 58,759 | 50,745
1917—December—_ . ._._..____ 7,139,964 || 2,523,084 | 416,723 639,682 | 573,249 |_.._.__ 5,786 | 288,020 . 85,787 53,717 | 50,748
1918—December.. coocceeo_ - 6,807,718 || 2,657,885 | 520,969 664,009 | 538,861 I_ 104, 007 53,072 | 51,119
1919—December__._____.___ 6,794,268 || 2,517,722 { 578,130 I 694,847 | 259,519 i 116, 850 45,111 | 51,417
1920—December__ ... 7,238,703 || 2,451,182 | 754,230 6856, 517 | 260, 028 122, 369 111 | 51,438
1921—December_... ... 8,029, 962 || 3, 221 215 | 754,867 l 690 141 | 237,102 124,197 116 | 51,451
1922—December.. ... 8,402,141 || 8, 505 551 | 742,740 708,403 | 239,354 |iecaaooo 5,868 | 47 2 529 | 127, 309 19| 51,901
1923—December__._____._____ 8,635,758 || 3,833,735 | 745, 543 700,480 { 111,247 |_._...__ 5,866 | 466,495 | 131,218 52,204
1924—December_..__ ... 8,956,475 |] 4,090,067 | 748, 156 710,394 | 180,939 |......-- 5,863 | 443,806 | 129,620 52, 543
1925—December_.__.__. 8,973,865 || 3,985,399 | 694,761 710,968 | 287,763 19 | 5,851 | 450,592 | 162,488 52,855
1926—December_. ... 9,209, 519 | 4,083,380 | 729,274 711,106 | 436, 235 303 | 6,054 | 450,557 | 109, 555 86, 214
1927—December..__.__.._._. 9 567,699 [i 3,977, 181 | 737,119 954,000 | 444,158 251 | 6,047 o"9 134 | 106,001 99, 878
1928—June. . oo .o . 9,760,854 || 3,732,134 | 825,524 | 1,136,409 | 496,365 258 126,047 | 622,049 | 110,748 | 16,490 |._.______ 110,120
Julyoooceamic 9,850,754 || 3,737,223 | 842,987 | 1,172,797 | 523,958 254 | 26,047 | 621,570 | 111,089 | 16,715 |. 111, 639
9,891,497 || 3,749,334 | 842,654 | 1,189,773 | 535, 505 251 | 26,047 | 621,221 ¢ 110,890 | 18,918 |_ 111, 850
9,937,168 || 3,752,038 | 830,079 | 1,200,403 | 570,958 249 | 26,047 | 620,873 | 107,658 | 18,918 |_ 112,214
9,961,293 || 3,769,065 | 795,463 | 1,206,800 | 603, 317 244 | 26,047 | 610,734 | 107,368 | 23,765 |_ 112, 951
10,009, 578 || 3,753,936 | 774,207 | 1,238,720 | 624,916 244 126,047 | 610,486 | 107,708 . 115, 283
10,026,796 || 3,746, 111 | 748,390 | 1,253,500 | 650,127 241 | 8,082 | 607,290 | 109,410 125,576
10,057,868 || 3,745,615 | 743,183 | 1,332,621 | 650, 091 | 238 | 28,082 | 605,125 | 109, 654 125, 809
10,081, 236 || 3,775,924 | 734,340 | 1,334,274 | 650,032 | 235 | 78,082 | 602, 621 125,963
10,107,833 || 3,813,631 | 746,190 | 1,340,100 | 639,020 | 266 | 28,082 | 585,340 126,178
10, 065, 283 || 3,888, 702 | 759, 388 | 1,402,893 | 450, 573 265 | 28,082 | 569,198 133,722
10,132,486 || 3,930,948 | 790,646 | 1,434,580 | 420, 311 263 | 28,082 | 560, 230 133, 895
10, 145, 435 || 3,955,862 | 774,143 | 1,435, 688 | 455, 292 ©263 128,082 | 524,944 139, 454
10, 160, 109 || 3,974,446 | 688,006 | 1,462,144 | 511,733 262 | 28,082 | 512,734 140, 722
10, 249,049 || 3,994,971 | 663,611 | 1,526,070 | 520,095 268 | 28,082 | 507,042 140, 904
10,273,344 || 4,007,939 | 642,076 | 1,544,904 | 526, 909 346 | 28,082 | 495, 600 142, 159
10,304,627 || 4,022,954 | 637,594 | 1,569,996 | 530, 977 342 | 28,082 | 476,356 142, 825
10,307,015 || 4,002,898 | 655,576 | 1,599,684 | 533, 652 341 | 28,082 | 450,705 150, 561
10,305,126 || 3,900, 160 | 709,769 | 1,633,402 | 543, 838 340 | 28,088 | 433,932 163, 351
10, 369, 599 || 3,921,222 | 730,632 | 1,682,503 | 547,157 336 | 8,088 | 445,478 163, 550
10, 438, 903 || 3,987,806 | 736,433 | 1,679,934 | 582, 253 333 | 8,089 | 448,450 163, 840
10, 515,549 | 4,060,523 | 755,008 | 1,668,229 | 504, 531 332 | 8,090 | 445,000 164, 109
10, 580, 768 || 4,131,320 | 794,904 | 1,660,152 | 611,103 334 | 8,002 | 441,825 164, 431
10,621,462 || 4,158,704 | 764,946 | 1,717,308 | 617,208 351 | 8,003 | 441,276 166, 767
10,678,891 | 4,177,630 | 763,466 | 1,726,846 | 623,816 351 | 8,004 | 440,258 167, 040

10 712 813 || 4,160,431 | 741,066 | 1,775,088 | 623,774 349 | 8,096 | 436,366

10, 794, 812 || 4,147,685 | 753,529 | 1,851,872 | 623,831 | 348 | 8,006 | 433,931

10,831, 534 || 4,159,474 | 760,658 | 1,898,506 | 590,458 | 346 | - 8,096 | 433,935

10,860,031 || 4,184,348 | 776,226 | 1,991,635 | 519, 327 | 378 | 8,007 { 429,074

10,902, 098 i 4,220,487 ! 761,943 | 2,037,103 ' 519,274 378 | 8,097 ' 417,215

10,915, 519 || 4,225,109 | 718,422 | 2,100,242 | 527,799 376 | 8,097 | 412,023

10,961,605 || 4,285,341 | 678,809 | 2,175,996 | 534, 575 371 | 8,008 | 397,289

11,016,075 || 4,308,964 | 685,281 | 2,192, 205 | 544, 313 369 | 8,009 | 389,575

11,078,742 || 4,343,186 | 698,898 | 2,199,764 | 553,434 367 | 8,009 | 378,439

11,115,358 || 4,373,482 | 711,872 | 2,180, 145 | 564, 154 365 | 8,009 | 369, 906

11, 224,802 || 4,445,421 | 734,924 | 2,180,855 | 569, 376 <363 | 8,100 |r362,160

11,272,083 || 4,592,901 | 792,724 | 2,211,884 | 338, 505 361 | 8,100 | 350,256

11,217,637 || 4,586,534 | 642,548 | 2,289, 574 | 324,738 477 1 8,102 | 322,072 | 65,
11,293, 587 || 4,632,045 | 648,904 | 2,295,692 | 325,400 595 | 8,111 | 309,293 | 51.608 | 30,156 |. - 220, 769
September 11,273,114 (| 4,364,427 | 656,092 | 2,326,370 | 309, 594 | 8,197 | 281,162 | 51,848 | 26,668 |_ _| 346,402
October. __ 11,126,901 || 3,905,251 | 660,272 | 2,534,210 | 272, 629 789 | 8,206 | 269,816 | 52,648 | 26,668 |- -| 356,871
November. A 11,224,196 || 4,031,412 | 587,435 | 2,659,490 | 239,374 980 | 8,207 | 264,837 | 51,498 | 26,668 |- -| 355, 561
December.. ... 11,258,927 || 4,051,473 | 587,622 | 2,699,431 | 234,378 983 | 8,208 252 698 | 51,598 § 26,668 |________. 354,416
13,305,878 || 4,009,017 | 587,693 | 2,807,702 | 225, 772 953 | 8,200 | 251,551 | 51,498 352,263
211,383,077 || 3, 947, 301 ) 587,742 | 2,942,314 | 221,167 956 | 8,209 | 248,863 | 51,698 -| 351, 280
»11, 450, 451 || 3, 986, 088 | ] 587,907 | 3,011,796 | 200, 204 2956 | 8,210 {»248,863 | 51,568 349,463
¢ Corrected. » Preliminary. r Revised.

! Austrian account only,
* Monthly data not available; figures for the previous December carried forward.
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GOLD RESERVES

OF CENTRAL BANKS AND GOVERNMENTS—Continued.

{In thousands of dollars]

|
Czecho- i
End of month | Bolivia | Brazil {Bulgaria| Canada! Chile C(])Jlio;:a sl]?; Danzig g:;]k Eggf fEgypt Esit;) ﬂ’nnd
\ vakia

1913—December____......... 2,593 | 89,610 | 10,615} 116,572 | ______.. 6, 973
1914—December. 2,566 | 44,805 | 10,615 | 99,126 | 1,330 8,236
1915—December. 2,508 | 24,588 | 11,773 | 126, 545 1,330 8,230
1916—December. 2,709 1 24,588 i 13,124 | 131, 558 1,330 8,232
1917—December. . c..cco_o.-. 2,766 | 24,588 | 12,159 | 139,823 9,042 8,227
1918—December. . ..o ccano- 7,081 | 26,227 | 12,352 | 129,761 | 23, 420 8, 234
1919—December... .- 6,077 | 26,227 7,137 | 129,712 | 24,391 8,227
1920—December_.. . 6,075 | 32,784 7,155 | 112,605 | 32,902 8,227
1921—December. .. .. 6,080 ; 42,619 7,335 | 95,073 | 34,034 8,227
1922—December. ... o.coou-- 5,862 | 46,152 7,415 | 146, 588 | 34,034 61,173 8,371
1923—December.. . .- 5,862 | 48,669 7,629 | 127,169 | 34,034 4,875 | 26,932 _....._. 56,171 16,540 ... __ 8, 242
1Y24—December._. _ 5,861 ! 53,803 7,792 | 151,467 | 34,035 9,274 27,075 1| 56,145 16,540 | 1,427 8, 354
1925—December. ... - 6,553 | 54,305 7,981 | 156,768 | 34,034 | 14,599 | 27,147 1] 56,085 16,591 | 1,318 8,357
1926—December. ._ - 6,899 | 56,329 8,464 | 158,105 | 10,303 | 18,401 | 27,221 1| 56,007 17,456 | 1,353 8, 250
1927—December. .. _.._-...-. 6,919 | 100, 746 9,198 | 151,978 7,439 | 20,462 | 29,845 2| 48,780 18,459 | 1,377 7,979
1928--June. . .. ocoeeaaaen 16,925 1 139, 739 9,367 | 104,415 7,344 | 22,785 | 29,799 1§ 48,736 18,715 | 2,779 7,827
July..... -1 16,925 | 139,897 9,391 ) 98,426 7,373 | 23,749 | 30,308 148,724 18,799 | 2,691 7,802
August_._... -1 16,925 | 143,000 9,417 | 100, 528 7,368 | 23,887 | 31,284 1 148,712 18,794 | 2,693 7,778
September -] 16,925 | 143,263 9,448 | 105, 628 7,367 | 23,993 [ 32,507 1| 46,334 18,888 | 2,692 7,746
October___.- .| 16,925 | 145, 564 9,482 | 107, 632 7,366 | 24,284 | 32, 505 1 { 46,322 18,927 | 2,684 7,723
November.. -1 16,925 | 148 351 9,499 ) 132,854 7,366 1 24,380 | 32,501 1 46 209 17,519 ) 1,719 7,697
Deeember. . cocaeenax 1 9 001 [ 148, 555 9,529 | 113,948 7,363 | 24,271 34 352 1 46 298 17,698 ¢ 1,710 7,672
148,723 9,566 | 78,646 7,386 | 24,472 | 34,258 11 46,288 17,805 | 1,680 7,655
150, 395 9,588 | 78,333 7,387 | 24,586 | 34,269 1] 46,276 17,805 | 1,671 7, 640
150, 371 9,660 | 77,536 7,404 | 24,717 | 34,264 2 | 46,276 17,820 | 1,673 7,617
150, 379 9,728 | 78,098 7,411 | 24,913 | 34,287 2 | 46,281 17,899 | 1,681 7,601
150, 532 9,799 | 78,367 7,516 | 25,058 | 34,277 2 | 46, 266 17,973 | 1,687 7,588
150, 586 9,853 | 76,277 7,602 | 25,178 | 34,253 2 1 46,252 17,998 | 1,692 7,587
150, 819 9,927 | 76,447 7,602 | 25,341 | 34,268 2] 46,241 18,116 1 1,696 7,589
150, 984 9,989 | 76,861 7,667 | 25,532 | 34,258 2 | 46,242 18,230 ; 1,699 7,588
- 151, 108 9,971 77,136 7,671 , 201 | 34,261 2 | 46,233 18,408 | 1,702 7,614
October.. . - 151, 272 9,956 | 77,328 7,687 | 22,867 | 35,277 2 | 46,226 18, 571 1,705 7,649
November. . - 3,375 151 439 9,976 | 77,568 7,701 | 22,771 | 37,256 2 | 48,217 18,789 | 1,708 7,631
December_.__...._._.. 3,379 150, 395 9,997 | 77,626 7,605 | 21,774 | 37,375 2] 46,204 18,794 7 1,717 7, 608
3,377 | 138,646 | 10,040 | 77,855 7,694 | 20,702 | 37,346 2 | 46,186 18,922 | 1,725 | 7,596
1,421 | 126,584 | 10,077 | 78,410 7,697 | 20,746 | 37,350 2 | 46,184 18,957 | 1,729 7,584
1,425 | 126,523 | 10,105 | 78,520 7,695 | 20,004 | 37,354 23 | 46,174 19,016 | 1,732 7,666
1,425 | 89,793 | 10,133 | 79,313 7,696 | 20,328 | 37,360 23 | 46,150 19,041 | 1,736 7,649
,433 | 89,924 10, 162 | 80,115 7,692 | 20,741 | 88,856 23 | 46, 166 19,085 | 1,742 7,631
1,387 | 89,38 | 10,211 | 80,857 7,689 | 19,965 | 38,861 23 | 46,152 19,313 | 1,746 7,606
1,727 | 79,820 10 240 4, 223 7,675 19,769 | 41,859 23 | 46,153 19,476 1,749 7, 590
998 | 68,710 10, 280 | 100,417 7,673 | 19,593 | 41,855 23 | 46,150 19,585 | 1,751 7,617
1,00f | 64,694 | 10,323 | 109,854 7,509 ,000 | 41,835 23 | 46,143 19,748 | 1,754 7, 596
1,003 { 31,832 | 10,369 | 121,827 7,504 | 19,144 | 43,803 23 | 46,129 19, 861 1,756 7,579
1,007 | 20,264 | 10,427 | 129,148 7,577 | 17,763 | 45,775 23 | 46,120 19, 985 1,753 7,612
1,014 | 10,531 | 10,475 109 843 7,495 | 17,015 | 45,765 23 | 46,107 20,118 | 1,758 7,591
1931—January. .. ... _.... 1,015 0] 10,499 | 91,506 7,497 | 14,398 | 45,696 23 | 46, 081 20,232 | 1,754 7,582
Febroary_._.._____._. 1,020 0] 10,529 | 93,705 7,496 | 14,739 | 45,664 23 | 46,056 20,445 | 1,750 7,574
March_ .. ... 1,026 0 10,592 | 96,304 7,511 | 12,178 | 45,646 23 | 46,050 20,499 | 1,745 7,607
April .. . 1,025 01 10,675 | 99,277 7,518 | 12,497 | 45,630 25 | 46,081 20,548 | 1,747 7,594
May i 1,026 0 10,738 | 101,877 7,647 9,581 | 45,616 25 | 46,074 20,608 | 1,749 7,579
1,029 0| 10,805 86,579 7,697 9,811 | 45,588 25 | 46,049 20,776 | 1,751 7,614
1,037 0| 10,846 | 86,888 7,678 | 10,087 | 45,485 25 | 46,042 20,860 | 1,751 7,604

1,042 0] 10,855 | 88,618 7,691 10,371 ¢ 45,299 | 2,058 | 46,003 20,810 | 1,754 7, B
1,045 0! 10,867 | 82,943 7,747 7,802 45,013 | 3,058 | 43,984 20,880 | 1,755 7,597
4, 548 01 10,874 | 86,277 8,120 | 10,703 | 45,949 | 4,241 { 43,999 20,885 | 1,755 7,697
4, 558 0 10 874 | 82,082 8,133 | 10,399 | 46,413 | 4,250 | 38,664 20,885 | 1,756 7, 656
5, 224 0 10 882 | 77,642 8 133 8,885 | 48,837 4 249 | 38,664 ,885 1 1,758 7,653
5_, 926 01 10,886 ( 79,781 8,149 | 6,483 48,804 | 4,249 | 39,357 20,885 | 1,958 7,657
6, 382 0| 10,889 | 77,625 8,182 6,913 | 48,720 | 4,248 | 38,749 22,625 1 1,959 7, 660
6. 441 0| 10,892 76,749 8,289 7,328 | 48,623 | 4,248 38 749 |? 1 121 D22 625 | 1,962 7,661

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

# Preliminary.
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[In thousands of dollars]

: | T New

End of month Greece Gnlllgff Ig{;";, India | Italy | Japan Java | Latvia L;g.’:' Mexico 1\13331? lyéer?(i
1913—December . _..__.____ 123,021 | r 266,846 64, 963 10,398 25,325
1914—December_ .. _....._..._ 80,068 | r 270, 569 64,062 15,118 30, 250
1915—December_ .. ... ..___ 67,881 | r 264, 089 68, 187 12,053 33,827
1916—December. _ 78,127 | r 224,172 113,411 29,452 37,414
1917—December_ ... _____. 90,118 (= 208 207 | 229,980 31, 517 39, 161
1918—December 64,231 |7 203,426 | 225,622 43,423 39, 506
1919—December. . 128,819 | r 200, 426 349,971 69,134 38,260
1920—December . 116,249 | r 206,128 | 556,475 88,214 |.... 37,263
1921—December . . 118,341 | r 211,094 610, 822 58,728 37,394
1922—December 118 341 1r 219,446 | 605,532 61,306 235 879 38,367
1923—December_ .. __.__.__.| 12,007 | _.__.__j...___ 108,609 | r 218,002 | 602,343 62, 869 , 188 1,645 . __..__ 233,876 38,290
1924—December_.._ 6,872 | 108,609 | r 221,045 | 585,738 53,726 4, 553 3,078 {________ 202, 854 37,579
1925—December. ... 10,365 | 108,609 | r 221,585 | 575,768 73,394 4, 547 3,229 1 16,683 | 178,080 37, 667
1926—December_ .. - 29,526 | 108,609 | r 223,531 | 561,810 79, 369 4, 558 3,136 , 689 | 166, 231 38, 007
1927—December_.__._.___.__ 34 432 | 119,097 | r 241,991 | 541,870 71,640 4,570 3,320 ; 5,900 | 160,796 38, 280
1928—June ___________________ 34,3875 | 119,007 | 259,047 | 541,371 69,911 4,579 3,424 . 7,884 | 174,886 35, 886
July ... ... 34,386 | 119,097 | 263,079 | 541,371 69,672 4, 580 3,425 6,581 | 174,840 35,827
August.._._ 34,386 | 119,097 263, 085 541,371 69,397 4, 580 3,422 7,351 | 174,846 35,759
September... 34,383 | 119,097 265,720 | 541,371 69,119 4, 582 3,424 6,499 ! 174,838 * 35,584
October. . __ 35,170 | 119,097 | 265,730 | 541,371 68,791 4,582 3,425 6,631 | 174,865 | 35,735
November._ 35,170 | 120,301 265,729 | 541,371 68, 549 4,583 3,426 6,144 | 174,777 | 35,238
December. ... 35,169 | 123,988 | 265,732 | 540,873 68, 264 4 585 3,427 6 238 | 174,692 | 34,868
35,776 | 128,039 | 265,739 | 540,873 68, 030 4, 586 3,429 6,103 | 174,635 : 35,423
35 755 | 128,039 | 266,083 | 540,811 67,819 4, 588 3,432 6,701 | 174,688 | 35,350
35,754 | 128,076 | 269,617 | 541,977 | 67,281 | 4,505 | 3,433 | 2,033 | 160,844 | 35,204
30,801 | 128,030 | 260)507 | 541966 | 67,208 | 4,507 | 3,435 | 3206 | 173,746 . 35,109
30,891 | 128,076 | 260,621 | 541,966 | 65,052 | 4,602 | 3,436 | 3,771 | 175,679 - 35,219
30,892 | 128,076 | 271,341 | 541,966 64, 863 4,605 3,439 4,224 | 175, 586 35,007
28,461 | 128,039 | 271,358 | 540,720 59 545 4,608 3,442 4,435 | 180,664 . 35,160
28,462 | 128,076 | 271,410 | 540,721 09, 325 4,611 3,446 5,197 | 178,152 | 34,567
%eptember 28,464 | 128,076 | 272,272 | 540,721 58, 956 4,613 3,450 5,935 | 178,101 | 32,756
October. ... 28,464 | 128 076 | 272,474 | 541,09 58,809 4,614 3,487 5,569 | 177,975 | 31,851
November._ 28,464 | 128,076 | 272,960 | 542,008 56, 429 4 615 3, 504 6,722 | 179,904 . 32,260
December. __ ... 28, 465 128 076 | 273,001 | 542,475 56, 101 4 619 3 508 7,229 | 179,881 . 31 978
1930—January . o o.ooooo.o. 28,465 | 128,258 | 272,967 | 519,943 56, 100 4,620 3,510 8,140 | 176,692 | 32,406
February 28,443 | 128 258 | 272,989 | 477,123 55,908 4,622 3,516 9,263 | 175,676 | 32,396
Marech_ 28 444 | 128 258 | 273,619 | 453,088 55,939 4,626 3,519 8,042 | 173,649 | ¢32,343
April_ 28,443 | 128,258 | 273,708 | 443,353 55,859 4,629 3,520 8,652 | 173,637 | 33,486
May. | 28,445 | 128,295 | 273,817 434,008 55, 851 4 632 3,522 7,951 173,629 | 33,482
June. o 28,445 128,295 | 273,925 | 434,389 55, 960 4,635 3, 524 6,268 | 173,630 | 33,267
July.. 128,445 | 128,295 | 274,030 | 439,738 55, 928 4,638 3,526 5,009 | 157,045 ; 33,331
August.. 28,446 | 128,295 | 275,207 | 432,656 55, 810 4,642 3, 530 4,228 | 157,033 “ 33,301
September. 28,447 | 128,295 | 278,292 | 431,278 55, 804 4,643 3,531 4,933 | 157,013 + 33,336
October._. 28,448 | 128,295 | 278,396 | 413,977 55,790 , 644 3,711 4,697 | 171,056 | 33,199
November. 28,448 | 128 258 | 278,551 | 408,833 55, 786 4,644 3,838 4,414 171 3156 33,452
December _ 28, 448 123 275 278 610 411 770 55,693 | 4 646 3,939 4,430 171 318 33,394
1931—January . 6,663 2,679 i 28,449 | 128,278 278,716 414, 864 51,690 4,645 3,939 4,467 | 175,314 | 33,905
6,600 | 2,679 | 25,836 | 128,287 | 270,088 | 416,878 | 47,710 | 4646 | 3,041 | 4460 | 170,314 = 34 104
6,482 2,696 , 21,987 | 135,229 | 279,333 | 415,439 47,703 4,646 3,045 3,990 | 179, 285 33,774
6, 259 2,692 | 19,554 | 141,398 | 279,451 | 418,806 46,129 4,647 3,947 4,007 | 180,890 33,778
6, 287 2,745 ‘\ 19,555 | 147,264 | 279,739 | 422,449 46, 203 4, 651 3,047 4,745 | 180,891 33,769
6,330 2,646 : 19,554 | 150,660 | 282,358 | 424,594 46, 252 4,651 3,949 4,595 | 199, 961 33,764
, 3 2,610 19, 554 | 158,022 282, 568 412,012 44, 266 4,642 3,952 0| 235,583 33, 847
6, 363 2, 594 18,328 | 161,782 282, 658 406, 163 44,329 4,635 3,953 0 | 260,387 33,778
6,379 | 2619 | 18,327 | 161,803 | 28,430 | 407,948 | 50,712 | 4636 | 3,054 0| 282,397 | 33,676
October_ ... _........__ 11,289 2, 246 ‘ 18,329 | 161,813 | 292,976 | 342,152 53,110 6, 085 4,761 0 | 336,020 33,837
November....._.__.... 11, 290 2,228 18,329 | 161,808 | 295,926 | 270,635 53,114 6, 087 4,763 0! 362,264 33 121
December. ____________ 11,301 2, 255 ‘ 17,838 | 161,808 295 045 | 234,071 45, 227 6, 089 5,014 0 | 356,668 32 275
1932—January . .. _..__..._.._ 2,033 | 17,500 | 161,827 | 295,945 | 214,631 45, 250 6,341 5,015 0 | 350,837 32, 206
February 1,882 | 17,498 | 161,823 295, 946 214, 635 45,199 6,351 5,020 01 353,471 31,919
Mareh.ooooo ool , 1, 945 ; 17,498 | 161,813 | 296,027 | 214,137 42, 064 6,355 5,022 0 | 353,519 31,053

rRevised. ¢ Corrected.
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{In thousands of dollars]

Porta- | Ruma- | South ' Qra Switzer- | Uru- |U.S.S.R.| Yugo-

End of month Norway| Pera | Poland gal nia Africa Spain | Sweden land guay | (Russia) | slavia
1913—December 11,892 8,140 | 29,242 | 34,377 92,447 | 27,372 32,801 | 10,826 | r 786, 169 11,194
1914—December . - 10, 290 8,662 | 29,733 | 30,693 ; 110,589 ; 29,088 45,922 | 13,481 | r 802, 769 11,034
1915—December 13,837 9,195 | 42,647 2,056 | 167,331 | 33,385 48,275 | 22,530 | 830,572 12,381
1916—December 33,027 9,247 | 95,201 | 27,048 | 241,443 | 49,183 66,585 | 33,251 | 758,962 12,321
31,193 9,261 | 34,531 | 30,036 | 379,438 | 65,514 69,025 | 42,003 | 666,523 12,310
32, 691 9,263 | 34,466 | 33,340 | 429,541 1 76,532 80,041 | 46,718 [¢3) 12, 306
39, 590 9,265 | 34,725 35,540 | 471,516 | 75,351 99,779 | 56,756 ) 12, 233
39,472 9,267 | 34,794 | 50,441 | 473,762 | 75,516 | 104,780 | 57,307 ) 12, 386
39,474 9,267 | 34,704 | 49,361 | 484,660 | 73,631 | 106,058 | 56,813 O] 14, 318
39,474 9,267 | 42,050 | 51,692 | 486,971 | 73,428 | 103,283 56 812 2, 609 12, 355
39,472 9,267 | 46,364 | 52,500 | 487,687 | 72,853 | 103,669 | 56,812 45, 043 13, 286
39, 457 9,267 | 47,821 | 53,098 | 489,164 | 63,508 97,642 | 56,813 73, 047 13, 965
39, 456 9,267 | 48,537 | 43,504 | 489,460 | 61,647 90,140 | 56,815 93, 858 14, 657
39, 457 9,267 | 49,5838 | 36,703 | 493,282 | 60,162 91,050 | 56,823 84, 605 16, 620
39, 458 9,267 | 50,805 | 40,032 | 502,302 { 61,685 99,785 | 59,319 97,043 17,133
39, 399 9,267 | 51,495 | 40,265 ; 503,203 | 61,802 86,294 | 68,324 79,995 17,419
39, 301 9,267 | 51,598 | 38,056 | 503,327 | 61,676 86,434 | 68,326 85, 130 17,434
August___ 39,381 9,267 | 51,698 | 39,243 | 503,363 | 61,532 86,734 | 68,332 75,404 17, 447
September._ 39,377 9,267 | 51,746 | 39,865 . 503,417 | 63,790 90,309 | 68,335 76,212 17, 491
October__.. 39,375 9,267 | 51,953 | 35,521 | 503,459 | 63,601 90,659 | 68,343 81, 502 17, 520
39,371 9,267 | 52,056 ; 37,696 | 493,781 | 63,415 90, 536 | 68, 346 91, 697 17, 544
39, 362 21 520 69 685 9,267 | 49,325 39, 273 1 493,807 | 63,223 102 874 | 68,365 91 887 17, 566
1929—January. . 39,358 | 21,515 69,705 9,267 | 49,383 | 38,153 | 493,833 | 63,171 93,030 | 68,464 92, 036 17, 593
February. 39,356 | 21,515 69,736 9,267 | 49,614 | 37,7491 493,848 | 63,085 92,049 | 68,464 92, 036 17,629
March__ 39, 352 21 515 | 69,811 9,267 | 51,660 | 39,934 | 493,916 | 62,973 02,886 | 68,475 92, 026 17,711
April. 39, 349 21, 515 | 69,905 9,267 | 51,845 | 39,170 | 493,957 | 62,880 95,070 | 68,479 92,484 17,788
May. 39,341 | 21,515 | 70,061 9,267 | 51,958 | 40,183 | 494,039 | 62,759 95,751 | 68,479 93,132 17,868
June_. 39,338 | 21,516 | 70,276 9,267 | 52,149 | 37,701 | 494,194 | 62,638 95,741 | 68,197 93,158 17,982
July._. 39,335 | 21,515 70,373 9,267 | 52,307 | 37,321 | 494,528 | 62,593 97,882 | 68,200 ; 103,424 18,073
August .. 39,331 | 21,5056 | 73,003 9,267 | 52,498 | 38,450 | 494,871 | 64,935 97,824 | 68,202 | 118,862 18,115
September 39,332 | 21,505 | 74,531 9,267 | 52,617 | 38,645 | 494,886 | 64,840 | 102,801 , 203 | 131,712 18, 159
October. . oooo.____ 39,324 | 21,505 | 76,559 9,267 | 54,418 | 40,426 | 494,887 | 64,685 | 103,003 | 68,203 | 142,045 18, 234
November. 39,317 | 21,505 | 76,579 9,267 1 54,975 | 38,343 | 494,889 | 64,448 | 105,352 | 68,204 142, 251 18 330
December_._.____.__. 39,302 | 21,510 | 78,598 9, 267 55 112 | 36,474 495 148 | 65,569 | 114,832 ) 68,205 | 147,021 18 426
1930—January .- cceooooo. 39,206 | 21,505 | 78,641 9,267 | 55,199 | 38,513 | 495,209 | 65,467 | 108,059 | 68,205 | 147,006 18,481
February._....._...__._ 39,294 | 21,494 | 78,658 9,267 | 55,362 | 37,375 | 476,025 | 65,380 ; 108,260 | 68,207 | 149,646 18, 529
Marche. _ooeooo___. 39,203 | 21,695 | 78,754 9,267 | 55,502 | 35608 | 476,351 | 65,315 | 108,270 i 68,205 | 156,171 18, 585
Aprit s . 9,289 1 19,560 | 78,785 9,267 | 55,592 | 36,640 | 476,508 | 65,228 | 111,702 | 67,207 | 167,008 18, 645
May e e 39,286 | 17,161 | 78,804 9,267 | 55,653 | 35,202 | 476,778 | 65,155 | 111,714 | 67,207 | 177,383 18, 726
June_ o 39,281} 17,193 ! 78,856 9,267 1 55,653 | 33,601 | 476,876 | 65,074 1 111,728 | 64,023 | 203,010 18,787
July o 9,278 | 17,228 | 78,898 9,267 | 55,653 | 31,574 | 477,021 | 65,024 | 117,752 | 63,215 ( 233,752 18,817
August_ oo 39,270 | 17,266 | 78,924 9,267 | 55,653 | 33,301 | 477,393 | 64,975 | 123,376 { 60,218 | 249,087 18, 884
September._.._.._._.__ 39, 2 17,408 3, 043 9,267 | 55,653 | 82,676 | 477,657 | 64,900 | 123,450 } 60,218 ; 249,010 18, 921
October. - 39,242 | 17,466 | 63,054 9,267 | 55,653 | 33,837 | 477,895 | 64,807 | 128,248 | 60,218 | 249,010 18, 947
Novembe: 39,245 | 17,520 | 63,064 9,267 | 55,653 | 34,859 | 474,037 | 64,734 | 129,696 | 60,380 | 249,102 18, 990
December. 39,242 | 17,567 | 63,084 9,267 | 55,653 | 32,688 470 531 | 64,543 | 137,594 | 60,447 ; 248,881 19, 025
1931—January . .oceocaammauo- 39,241 | 17,608 | 63,111 9,267 | 55,653 | 33,939 | 466,005 | 64,474 | 126,325 | 59,451 | 248,866 19, 048
______ 39,238 | 17,687 | 63,124 9,267 | 55,653 , 466,121 1 64,390 | 124,096 | 58,224 | 248,866 19, 068
...... 9,238 | 17,689 | 63,156 9,267 52,562 | 31,258 ) 466,875 | 64,318 | 124,060 ; 58,249} 259,106 19,117
........ 39,235 | 17,724 ,660 | 10,607 | 52,700 | 30,678 | 467,457 | 64,2 124,061 | 58,331 259,338 19, 164
........ 39,230 | 17,767 | 63,683 ] 10,998 | 52,912 2, 036 467 716 | 64,165 | 124,057 | 58,331 | 261,895 19, 228
________ 39,227 | 15,750 | 63,702 | 11,160 | 53,027 | 30,674 68 63,850 | 162,040 | 58,331 1 261,592 27,112
........ 39,221 | 13,754 | 63,717 9, 601 3 2, 664 439, 020 | 63,725 | 224,591 57,332 267,211 27,168
........ 39,216 | 11,235 | 63,727 9,672 | 53,403 | 31,272 | 439,137 | 61,623 | 229,432 | 56,897 | 280,025 27,183
September ........ 38,907 | 12,529 | 63,736 9,762 | 53,585 | 31,8321 439,320 | 53,236 | 327,851 | 55,827} 292, 967 29, 159
October. . .......__... 46,037 | 16,617 , 648 | 11,851 | 53,740 | 30,119 | 433,555 | 57,206 | 422,197 i 52,067 308,889 30,917
November_.._.__....__ 42,304 | 16,917 | 67,058 | 12,032 | 53,934 | 37,472 | 433,577 | 55,167 | 424,779 | 52,966 | 315,229 , 934
December..._.____.___ 41, 202 16 717 | 67,364 | 12,613 | 58,050 | 39,438 433 624 | 55,160 | 452,950 | 52,666 | 328,284 30,948
15,167 | 67,3751 12,837 | 58,200 | 39,769 | 433,852 | 55,166 | 472,100 | 52,273 | 328,531 30, 957
»15, 167 , 046 ) 15,415 | 57,436 | 36,669 | 433,920 | 55,180 482 076 | 52,273 | 329,323 30, 966
215,167 | 64,349 | 16,120 | 56,677 | 31,243 | 434,080 355,178 470 651 51,933 | 329,601 31,021

1 Figures not available. ? Preliminary. r Revised.
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EXPLANATORY NOTES

The general principles according to which this table
is made up are explained in the BuiieETIN for July,
1931, pages 392-393.

Dates to which figures relate.—The central banks
and governments for which figures are given follow
somewhat different practices in respect to the frequency
of their official reports and the days of the week or
month to which the figures relate. As a general rule,
however, at the present time, figures are currently
available as of the final day of the month for about two-
thirds of the countries shown in the table; for the other
countries (14 in number) the figures as reported at pres-
ent relate to the first day of the following month
(U. 8. 8. R.), or to the last weekly report date in the
month; this is Monday for Australia, Latvia, and New
Zealand and is usually Monday (but sometimes Tues-
day) for Netherlands; Wednesday for England and
Portugal; usually Thursday (but sometimes Wednes-
day) for Belgium; Friday for Chile (except that a
special report is made for December 31), France, and
South Africa; and Saturday for Java, Rumania (except
‘éhat a special report is made for December 31), and

ain.

pPrevious to March, 1931, the Latvian report was of
Wednesday, and previous to November 221930, when
the Brazilian stabilization office (Caixa de Estabilisagdo)
-‘was abolished, its reports were made as of Saturday.

For the period December, 1913-December, 1927,
figures are given only as of the end of the calendar year
and not by months, largely for the reason that during
this period, on aceount of disorganization oceasioned by
the war, satisfactory figures are available for a consider-
able number of countries only for end-of-year dates.
These end-of-year figures are as of December 31 for
most of the countries; the exceptions (12 countries) are
ag follows: Belgium, Brazil, England, France, Greece,

dates to which the figures for these countries relate dur-
ing this period, in those years for which December 31
figures are not available, are given in the BuiLeTIN
for July, 1931, page 395.1

The end-of-December figures for 1928, 1929, and
1930 as included in the series that give figures by
months for the period June, 1928, to March, 1932, re-
late, like the other figures in these series, to the final
day of the month, excepting for the 12 countries just
gpecified.

Derivation of figures.—For the purpose of showing
in detail how the figures given in the table are obtained,
a tabular statement is presented below giving for each
country the institution or institutions represented, the
sources of data, the balance-sheet items used in the
compilation, and the rate used in converting figures of
foreign currencies into dollar figures. While the tabular
statement relates specifically to the end-of-December
figures, whether these appear in the end-of-year series
for 1913-1927 or in the monthly series for June, 1928,
to March, 1932, the information which it gives relative
to institutions represented and, in general, items in-
cluded in the compilation is applicable also to the rest
of the figures in the monthly series. The sources of
these other figures are in all cases at present the official
balance sheets currently issued by the institutions
represented or items selected therefrom that are cur-
rently reported directly to the Federal Reserve Board.
Official sources have been used for these figures for the
whole of the period June, 1928, to March, 1932, except
as follows: Commonwealth Bank of Australia, Issue
Department, June-November, 1928, Australasian In-
surance and Banking Record; Brazilian Caixa de
Estabilisacdo, June, 1928, to September, 1930, Wile-
man’s Brazilian Review; Indian Government gold
standard reserves, June, 1928, to December, 1931,
London Economist.

Java, Latvia, Netherlands, New Zealand, South ’dSi?c]'g the %abt;ilar startemgélghcitedbby this re{frg)llc? wgslpulzi)lislfuzd(i
. : : M end-of-December figures for 1 ave become available for Colombia an
Africa, Spain, and Russia (U. 8. 8. R.). The exact | poriuzal e
A Rate of conversion
Country Institution Source Items into U. S. dollars
United States...._ 1913, United States Treasury....; 1913, 1929-1931, United States | 1913, Gold coin and bullion of
Treasury, Circulation State- United States Treasury.
ment of U. S. Money; 1914-

1914-1931, United States Treas-
ury and Fedsralreserve banks.

1928, Uaited States Treasury,
Circulation Statement of U. S.
Money (revised).

1914-1931, Gold coin and bullion:
total held in Treasury and by
Federal reserve banks and

Albaniae.eoo....

Algeria. aooceeone-

Argentina...__...

Australia__.._..__

Banca Nazionale d’Albania.....

Banque de L’Algérie. ... ... .

Caja de Conversion......... e

Banco de la Nacion Argentina_.

1913-1919, Commonwealth Treas-
ury: State note-issuing depart-
ment.

1920-1931, Commeonwealth Bank
of Australia:

Issue department......._._.

Banking department....____

1925, League of Nations, Monthly
Bulletin of Statistics; 1926-1930,
annual report; 1931, current bal-
ance sheet,

1913-1929, Letter from Banque de
L’Algérie; 1930-31, current bal-
ance sheet.

1913-1929, Memoria de la Caja de
Conversién.

1930-31, Banco de la Nacion Argen-
tina, Revista Economica, Janu-
ary, 1932,

1913-1929, annual report; 1930-31,
current balance sheet,

Letter from Commonwealth Bank_

1920-1930, annual report; 1931,
current balance sheet.
Letter from Commonwealth Bank.

agents.

1925, Gold; 1926-1931, Oro in cassa;
Oro presso Corrispondenti; 1926,
in addition, “Oro in verghe.”

1913-1929, or deténu par la Banque;
1930-31, Or, lingots et monnaies.
Garantia de la Emision Fiduciaria.

Garantia metalica.

Caja-oro.

Gold coin and bullion.

Gold included in item ““Coin, bul-
lion, and eash balances.”

1 franc =$0,1930,

1913-1927, 1 frane=
$0.1930; 1928-1931,
1 franc=%0.0392.

1 peso oro=$0.9648,

1 Australian pound
=$4.8665.
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Country

Institution

Source

Items

Rate of conversion
into U. 8, dollars

Austria. ...

Austria-Hungary -

Belgium. ...

Bolivia._._.__.__.

Brazil ..o

Bulgaria..........

Canada .ooocoonoo

Colombia ... ...

Czechoslovakia...

Oesterreichische Nationalbank..

Oesterreichische-Ungarische
Bank.

Banque Nationale de Belgique_.

1813-1928, Banco de la Nacion
Boliviana. ’

1929-1931, Banco Central de Bo-
livia.

1913-1022, Caixa de Amortizacio.

1623-1931, Banco do Brasil____._.

1927-1930, Caixa de Estabilisacio.|

Banque Nationale de Bulgarie..

Ministry of Finance_.._._____...

Chartered banks.._..._._.......

1013-25, Caja de Conversién..__.

1926-1931, Bance Central de

Chile.

Banco de la Republica. . ... ___

10191925, Office Bancaire du
Ministere des Finances.

1926-1931, National Bank of
Czechoslovakia.

Nationalbanken I Kjgbenhaven.
Banco Central del Ecuador_ ..
National Bank of Egypt._..._..
1913-1931, Bank of England ... __

1914-1924,” Government currency
note account.

Apnualreport.._ ... ...

1913-1921, annual report; 1922, cur-
rent balance sheet.

1913, 1919-1931, annual report......

1914-1918, letter from National
Bank of Belgium.

Annual report. ...

1929-30, annual report; 1931, letter
from Banco Central de Bolivia.

League of Nations, Memorandum
on Currency (1913-1923).

1923-1929, annual report; 1930, 1931,
current balance sheet.

1927-1929, Wileman’s Brazilian Re-
view; 1930, letter from Banco do
Brasil.

1913-1918, League of Nations,
Memorandum on Currency and
Central Banks (1913-1924).

1919-1930, annual report; 1931, cur-
rent balance sheet.

1913-1919, Dominion Bureau of
Statisties, Canada Yearbook;
1920-1931, Minister of Finance,
circulation and specie state-

ment.

1913, 1914, 1921-1931, current bal-
ance sheet; 1915~1920, Dominion
Bureau of Statistics, Canada
Yearbook.

Anuario Estadistico de Ja Repub-
lica de Chile Vol. VI, Hacienda
(1925).

1926-1930, annual report; 1931,
current balance sheet.

1923-1931, Revista del Banco de la
Republica, March, 1932.

1923-1927, letter from Banco de la
Republica.

Letter from National Bank of
Czechoslovakia.

1926-1930, letter from National
Bank of Czechoslovakia; 1931,
current balance sheet.

1913-1918, apnual report; 1919~
1931, current balance sheet.

Banco Central del Ecuador, Bole-
tin Mensual.

Letter from the National Bank of
Egvpt.

1913-1924, London Economist;
1925-1931, current balance sheet.
London Economist____...______.__

Gold gemiinzt und ungemiinzt....

Gold gemiinzt und ungemiinzt. ...
1913, 1919-1931, Encaisse, or. ... ..
1914-1918, Gold.

1913-1928, Encaje en 0ro. ..._._._..

1929-1931, Gold coin; Gold bars;
1931, in addition,* Gold abroad.”

Government guarantee fund_._...

1913-1926, Ouro em deposito na
Caixa de Amortizacio; Ouru em
deposito em mnossos  cofres;
1927-1929, Ouro em deposito na
Caixa de Amortizacfo.

1927-1930, gold at the Caixa de
Estabilisacéio.

1013-1918, Gold_ ... ... ...

19191923, Espéces: or; 1924-1927,
Encaisse metéllique: or; 1928-
1931, Or monnayé et non mon-

nayé.
19131931, Total gold held by
Minister of Finance.

1913-1931, gold included in ““De-
posits in the central gold re-
serves.”

1913-1925, Fondos de Conversidn;
Oro en arcas fiscales.

1926-1931, Oro en el Pais.

1923-1931, Oroencaja - o...._.
1923-1927, Oro en custodia.

1919-1925, GOld. oo omeamm i

1926-1930, Gold; 1931, Gold cover_.

Guld i m¢nt og metal _..______.__

Oroen Béveda. .o ocooeo ..

Gold in issue and banking depart-
ments.

Gold in issue department. . __...__

Gold coin and bullion in currency
note account.

1923-1924, 1 gold
krone =$0.2026;
1925-1931, 1 schil-
ling =$0.1407.

1 gold krone=
$0.2026.

1913-1925, 1 franc==
$0.1930;1926-1931,
1 belga=%0.1390.

1913-1927, 1 bolivi-
ano = $0.3893;
1928-1931,1bolivi-
ano=§0.3650, ex-
cept thatfor*Goid
abroad’” 1 bolivi-
ano=$0.3125.

1913-1926; 1 milreis
=$0.5464; 1927-
1929, 1 milreis=
$0.1196; 1931, 1
pound sterling=
$4.8665.

1913-1926, 1 lev=

$0.1930; 1927-
1931, 1 lev=
$0.0072.

1 Canadian dollar
=$1.0000.

1913-1931, 1 peso=
$0.1217,

1 peso=$0.9733.

1919-1930, the orig-
inal figures in
fine kilograms
converted at rate
of 1 kilogram=
$664.6145; 1931, 1
koruna=3$0.0296;

1 krone=$0.2680.
1 sucre =$0.2000.
1 Egyptian

pound =$4.9431,
1 pound =$4.8665.
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Items
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into U, 8. dollars
Estonia........... Bank of Estonia.................| 1921-1930, annual report; 1931, | 1921-1922, Deposits in foreign | 1921-1923, 1 Est.
current balance sheet. banks; 1924, Gold abroad; 1925~ mark = $0.00238;
1927, Gold; 1928-1931, Gold coin 1924-1927, 1 Est.
and bullion. mark =$0.00268;
1928-1931, 1 kroon
=$0.2680.
Finland.. ... ... Banque de Finlande.._____._._. 1913, Annuaire Statistique de | 1913, Or monnayé ou brut et mon- | 1913-1924, 1 markka
Finlande, 1914-1931, annual re- naie d’or russe ou &trangére; =$0.1930; 1925~
port. 1914-1931, Encaisse métallique 1931, 1 markka=
or. $0.0252.
France__....._._. Banque de France . .........__. 1913, 1914, annual report..._....._. 1913, 1914, Encaisse OF- .. v.cccoeee 1913-1927, 1 franec=
1915-1926, current balance sheet...| 1915-1926, Or en caisse. $0.1930; 1928~
1927, estimate. 1931, 1 frane=
1928-1931, current balance sheet. . .| 1928-1931, Encaisse or (monnaies $0.0392
et lingots).
Germany_..._.... Reichsbank . .. ..o 1913-1921, Die Reichsbank (1901~ | 1913-1923, Gold; 1924-1931, Gold- | 1913-1923, 1 mark =
1925); 1922-1931, annual report. bestand. $0.2382; 1924~
1931, 1 reichs-
mark =$0.2382.
Greece............ 1913-1927, Banque Nationale de | 1913, League of Nations, Memo- | 1913, GOlAc.comeuemaceumconmanann - 1913-1927, 1 drach-
Gréce, randum on Central Banks (1913, ma=%50.1930;
1918-1923), 1928~ 1931 1
1914-1927, annual report.... ... 1914-1927, Espéces d’or. drachma=
1928-1931, Banque de Grdce._ ... 19281930, annual report; 1931, cur- | 1928-1931,0r monnayé et en lingots.|  $0.0130.
A rent balance sheet.
Guatemala..__._. Banco Central de (tuatemala._...| 1926, current balance sheet as pub- | 1926, En quetzales oro; Caja oro; | 1 quetzal =3$1.0000.
ished in E1 Guatemalteco; 1927- 1927—1031 Oro nacionalacufiado;
1931, annual report. Déolares aCuﬁados (and variants
of these two headings).
Hungary.. . ..... Nationa! Bank of Hungary____.. 1924-1930, annual report; 1931, cur- | Gold coin and bullion. ... 1924, 1 korona=
sy rent balance sheet. " $0/2026; 1925-1931
1 pengo=$0.1749.
Indig.c.ooo oL 1913-1931, Government: Gold | London Economist......._....___. Gold in gold standard reserve, in | 1913-1919,1 rupee=
standard reserve. . England and in India. $0.3244, 1920-
1913-1931, Government: Paper | 1913, League of Nations, Memo- | 1913, Total Currency Reserve (less 1926, rupee=
currency reserve. randum on Currency(1913-1923). |  gold In gold standard reserve), $0.4866; 1927-
1914-1923, Montagu & Co., Weekly | 1914-1931, Indian Currency Re- 1931, 1 rupee=
Bullion Letter; 1926-1931, De- | turns: Gold in Eugland and in |  $0.3650.
partment of Commercial Intel- India.
ligence and Statistics, Indian
Trade Journal,
Ttaly............. 1913~1927, Italian Government._| Letter from Banca d’Italia......_. 1913-1926, 1 lira=
1913—1925 Banco di Napoli....._| Annuario Statistico Italiano... .. $0.1930; 1927-
1913-1925, Banco di Sicilia. Annuario Statistico Italiano . 1931; 1 lira=
1913-1931, Banca d’Italia..._.._. 1913-1926, Annuario Statistico Ita- | Oro. $0.0526.
1ano.
1927-1931, annual report.......__.. Oro in cassa.
Japan___._._..__. Japanese Government and Bank | 1913, 1929-1931, letter from New | Stock of gold at home._._....._... : 1 yen=$0.4985.
of Yapan. York agent of Bank of Japan;
1914-1928, Bank of Japan, Eco- '/
nomie Statistics of J apan.
Javao_..o..oo._ Javasche Bank___.__.._.._.._._. Current balance sheet_.._._._.____ 1913-1917, 1924-1931, Legal tender | 1 forin=30.4020.
gold coin; Foreign gold coin; For- |
eign gold builion; 1918-1923,
Goud: munt goud, muntmate-
riaal goud.
Latvia...__.___.__] 1921, Latvian Government___.__ League of Nations, Memorandum | Gold of the Government, at home_| 1 lat=%$0.1930.
on Currency and Central Banks
(1913-1924).
1922-1931, Latvijas Banka (in- | 1922, 1931, current balance sheet__..| 1922, 1931,Gold in coin and bullion. |
cluding Government account). | 19231930, annual report.. .. ..._.._. 1923-1927, Gold specie, bullion; |
1928—1930 Stock of gold.
Lithuania_.._._ .. Bank of Lithuania...._.._._..__ Current balancesheet. _._.________ GOl TeSeT VO - o e e oo e 1 litas =%$0.1000.
Mexico..._.___._. Banco de México.. .. ......._.. Annualreport.. ... ._... 1925-1926, Efectivo en oro, Mone- | 1 peso oro=40.4933.
das exiranjeras, oro; 1927-1930. |
Efectivo en oro. i
Netherlands.___.. Netherlands Bank......._..._.. 1913-1930, annual report; 1931, | Gold coin; Gold bullion........... 1 florin=$0.4020.
current balance sheet.
New_Zealand..... 6 banks of issue. _.___________.__ 1913-1929, Dominion of New Zea- | Motal reserves: Coin, Bullion._._.. i1 New Zealand

land, Monthly Abstract of Sta-
tisties; 1930-31, current bal-
ance sheet.

pound =$4.8665.
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Country Institution Source Ttems into U. 8. dollars
Norway. ... Norges BanK. oo comooeeceene. 1913-1930, annual report; 1931, cur- | 1913-1930, Gullbeholding i bankens | 1krone=$0.2680.
rent balance sheet. kijeldere; 1931, Gullbeholding i
bankens verge; Gull beroende i
utenlandsk (til fri disposisjon).
Peru....._....... 1914-1921, Junta de Vigilancia___| 1914-1916, 1918-1921, Bureau of Sta- | Visible stock of gold__..__..___.___ 1914-1929, 1 Peru-
tisties, " Statistical Abstract of vian pound=
Peru. 1917, letter from Banco $4.8665; 1930, 1 so}
de Reserva del Peru. =$0.4000; 1931,
1922~1930, Banco de Reserva del | Annualrepart . .oocoeeoooo 1922-1030, Garsntfa en oro en 1501 =$0.2800.
Peru. Lima; Oro movilizado; Oro en
Garantia de Imposiciones a la
Vista; 1922-1923, in addition,
“Depdsitd de oro en garantia de
certificados.”
1931, Banco Central de Reserva | Current balancesheet .._._...____ Oro; Oroen custodia en Bancos del
el Peru. ) Esterior.
Poland........_.. 1019-1923, National Loan Bu. | 1919-1921, League of Nations, | Gold. o .. oooooeoommeeaaaooo 1913-1923, 1 Polish
reau. Memorandum on Central Banks mark = $0.2382.
(1913, 1918-1923). 1924-1926, 1 zloty
1922-19283, annual report. Encaisse métallique, or. =$0,1030; 1927-
1924-1931, Banque de Pologne._.| Annual report. .. .cecceeoooaoaooo. 1924-1926, Encaisse, or; 1927-1931, 1931, 1 zloty=
Or encaisse; Or a ’étranger. $0.1
Portugal __....... Baneo de Portugal .. ... 1913-1930, annual report; 1931, cur- | 1913-1930, Ouro amoedado ¢ em | 1913- 1930 1 escudo
rent balance sheet. barra; 1931, Or encaisse; Or =$1.0805; 1931, 1
déposé en Banque. escudo=$0.0142.
Rumania....._... Banque Nationale de Roumanie_| 1913, letter from National Bank of | Or danslepays_.._.____.._._._._._.. 1913-1928, 1 leu=

South Africa.....

U.8.8.R
(Russia)

Yugoslavia__..___.

1913-1924, Joint Stock Banks of
South Africa.

1921-1931, South
serve Bank.

African Re-

Banco de Espafia (including
Government accoun

Sveriges Riksbank_..______..__.

Banque Nationale Suisse..._....

Banco de 1a Republica

1913-1917, Banque d’Etat_..._..

1922-1931, State Bank of the
U.S8.8.R.

1913-1919, National Bank of
Serbia.

1920-1928, Bangue Nationale du
Royaume des Serbes, Croates,
et Slovénes.

1929-1931, Banque Nationale du
Royaume de Yugoslavie.

Rumania.
1914-1930, annual report; 1931, cur-
rent balance sheet.

1913-1920, Report on Resumption
of Gold Payments (1925).

1920, 1921, 1924, Union of South
Afnca, Official Yearbook; 1922,
1923, League of Nations, Mem-
orandum on Currency (1913~

1923).
Current balance sheet . . ___._....

1013-1917, League of Nations,
Memorandum on Currency
(1913-1923).

1918-1931, current balance sheet _ __

Annualreport. . oo wiiomin ..
Annual report. . . ...

1913-1928, annual report; 1929-
1931, current balance sheet.

1913-1915, annual report; 1916-17,
current balance sheet.

Current balance sheet of issue
department.

League of Nations ,Memorandum

Central Banks (1913, 1918-
1923).

Annual report_ . _..___._____..____

1929-30, annual report; 1931, cur-
rent balance sheet.

1914-1915, Or; 1916-1928, Or mon-
nayé Lingots d’or; Or déposé &
Vétranger (and variants of these
three headings); 1929-1931, Oren
Roumanie; Or &1’étranger.

Gold coin and bullion at home.___
1920-1924, Gold certificates.

1921-1925, Gold certificates; Gold
coin  and bullion; 1926-1931,
Gold coin and bullion.

Gold of the bank; Gold of ths
Treasury.

1918-1931, Oro en caja del Tesoro;
Oro en caja del banco.

Encaisse métallique, or. ... __.__

1913-1927, Or; 1928-1931, Encaisse or.

1913-1928, Total of ‘“Oro: Casa
Central, Agencias, y Sucur-
sales” without deduction for
gold held against “Certificados
de Depdsitos en circulaciéon’’;
and “Oro en custodia’ except
in 1914, when deduction is made
for ‘‘Oro en custodia de la Lega-
ciéon Argentina.”

1929-30, En efectivo oro sellado;
En efectivo oro sellado por Cer-
tificados de Depésitos en Cir-
culacion; 1931, En efectivo oro
sellado; Oro en el exterior.

1913-14, Cash: gold; Gold in bars,
coin, and held against certifi-
cates; Gold in the mint; 1915,
in addition, “Gold in transit’’;
1916-17, Or (lingots, mon-
naies, et bons de I’Administra-
tion des mines).

"Gold in coin and bars.

1913, 1914, 1819, Gold at home;
1915-1918, Gold abroad.

Couverture métallique, or.

Couverture métallique, or.

£0.1930; 1929~
1931, 1 lJeu=
£0.0060.

1 South African
pound = $4.8665.

1 peseta=$0.1930.

1 krone=$0.2680.
1 franc=$0.1930.
1 peso=%1,0342.

1913-1917, 1 ruple=
$0.5146; 1922~
1931, 1 chervo-
netz=$5,1460.

1913-1930, 1 dipar=
$0.1930; 1931, 1
dinar=$0.0176.
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GOLD PRODUCTION

[In thousands of dollars]

Esti- Production reported monthly
mated
Month world Africa
produc- : .
tion Total South . West Belgian Canada | Mexico | Australia| Japan India
Africa Rhodesia Africa Congo
1930
November-ccaeemocuarcaccann 35, 312 27,429 18,337 936 430 302 4,087 1,172 ¢ 781 709 675
December. . oo 36, 300 28,417 18,519 973 441 243 4, 682 1,196 €964 700 700
Total (12 months)._.... 416,752 | 322,150 || 221,526 11,476 5, 000 2,999 43, 454 13, 827 9,553 7,531 6,785
1931
B EDATiE:D o R © 36,407 | ©28,247 19, 151 960 443 282 4,192 1,282 €634 657 648
February. _| ¢34,453 | <©26,293 17,427 898 438 271 4,033 1,012 <869 764 580
March. . ¢ 35,917 | ©27,757 18, 701 886 453 286 4,213 989 €863 683 594
April.. 36, 129 27,969 18,194 917 447 277 4,612 1,331 936 694 561
May.. 36, 501 28, 341 18, 901 918 452 256 4,448 1,209 <919 716 521
June.. 36, 568 28, 408 18, 594 926 448 268 4,823 1,104 1,092 663 490
July.._ ©36,332 | ©28,172 18, 959 947 453 272 4,625 815 €933 500
August. . 36, 977 28,817 18,859 918 466 282 4, 664 1,229 1,229 654 516
September ¢37,069 | <28 909 18,981 905 323 4, 966 1,075 916 692 562
October____. - 3 29, 848 19, 525 936 476 349 4,028 1,042 1,240 679 673
November__ ol €36,909 i 28 749 18,673 941 480 324 4,837 915 1,321 667 590
December. - ocooiacmnn <37, 110 28, 950 18, 809 1,041 c 498 | 327 4,974 877 1,181 664 579
Total (12 months).._...| ¢ 438,381 ! ¢ 340, 460 224, 863 11,193 ¢ 5,543 3,516 | 55,316 12,879 | <12,134 8,201 6,815
1932 | ;
» 37,505 | »29,345 19, 587 921 460 €323 4,834 » 877 »1,181 628 534
» 37,051 ; ? 28,891 18,935 ? 970 453 | 309 4,974 » 877 »1,181 657 » 534
¢ Corrected. # Preliminary.

Noti.—The figure for total world production in 1930 is that published in the annual report of the Director of the Mint for 1931. The difference
between this figure and the total production reported monthly in 1930 is $94,601,000, or $7,883,000 on a monthly average basis. The estimate of
world production for each month in 1930 represents the sum of this average difference and the figure actually reported monthly. For 1931-32 this
gvex;@ge (jliffl(:,)gelnce, of which about half represents United States production, is increased by 3.5 per cent—the ratio of increase of United States pro-

uection in .

The figures reported monthly are not in every instance complete for the area indicated. Those for West Africa represent the output of the
Gold Coast and Sierra Leone; those for the Belgian Congo, the output of the Kilo-Moto mines; those for Australia, total output with the exception
of Tasmania and Northern Territory; those for Japan, the output of the leading mines; and those for India, the output of the Mysore State.

For annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1931, p. 241.

GOLD MOVEMENTS

[In thousands of dollars)

United States
Net imports from—
M Total
e e E Bel- |Nether-Swit. C Al Col British Chi(llm ?hl]
im- ng- el- ether-Switzer-| Can- : rgen- s olom- | Britis an other
ports land France gium | lands | land ada Mexico tina Brazil bia India | Hong Japan coun-
Kong tries
1930
November..._.._. 35,151 1 b § | -1 —4, 208 5571 14,384 5,000, 1,742 ___.__. 699 16, 250 716
December.....__. 32, 42| ccmvavan 1) R O F U, 22, 885 395 4,922 coo... 1,107 ceneann 249 ... 3,174
Total (12 mos.).| 280, 087 --275{—173, 675 6| 16{ ..o 6,872 20,390 20,222 87,776] 9,097_....... 22,211} 156,609 30,838
1931 -
January..e.e-oo-. 34,3720 ... 3 ) R (R, 22, 556 536, 5,441 ... 3,022 ... 801 748, 1,264
16, 142 9 1 9,280 ... 2,739 11 2,412
25, 645 5 1, 597 1,586 2,845
49, 516 19, 161 7,796 2,741 2,266
49, 630 5 960! 847 2,604
63, 847 21 6, 361 399 1 30, 842
19, 503 8; 1,544 1,246 2,
57, 500) —16 1,046/ 25, 000! 2 13,435
20, 561 23|—24, 087 3,506 3,
—337,685, —324,500 5,533 22,501 1,378
89, 436 3 —10 - 1,644 75,932 —1,056
December. 56, 858 —15, 150, —5, 861; —9, 857 4, 513, 2 623) 68,285 4,775
Total (12 mos.).| 145,325 ~344,514|—15, 583)—50, 327|—19, 768) 81,136/ 22, 267| 141, 263 16| 15,116] 8,064| 34,240| 199,286 67,332
1932
—~74,958/ —3,199/—83, 783|—12, 553 ~6,257; —1,759 2,146/ 1,103| 9,110 ...... 2,048 4,677, 1671 9,969 2,471
—90, 567, —235|—98, 203|—17, 859 —8,672 —254; 8,406 950{ - 1,157 360 71 2,575 819 19,441 940
-.|—24,671 —23 ~37,5632] —6,341|..._.... -6 7,216] 2,997 2,683 949 3 70{ 2,048/ ....... 2,366
—32,975 —491]~24, 528 —669(—22,088] 125 6,993] 2,208 . _|ocooooleeel|iaeaaans 2,346 1, 347, 2,032

1 $25,990,000 imported froma Germany. * $11,000,000 imported from Germany. » Preliminary figures.
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{In thousands of dollars]

Great Britain
!
| Net imports from— "
Month T
Total l
net im- ; Strait E?qth All

ports || United | 1 Ger- | Bel- | Nether- | Switzer-| South | British | 1% | Austrae | g 1% | other

States rance many | gium lands land [America| India ia *| coun-

| ments West Af- tries

rica
1930
November......_.. —1,965 |l oooocanee --39, 682 —940 —4 —101 —614 | 12,395 377 619 5,371 17,932 3,436
December......... —35,883 }locemman- —65,750 | —9,963 | —1,218 : -~19 —685 | 16, 501 —124 231 464 20, 997 4,183
23, 685 283 |—268,831 |—78,835 | —9, 090 5 —981 |—-23,190 | 57,896 | —8,177 1,526 | 116,415 | 213,774 | 122,893
‘\
—43,470 ||cocaoo- —72,616 | —1,483 | —2, 661 -276 —092 7,823 198 1,421 380 20, 373 4,363
, 443 —18,178 | —1,772 | —7,796 —14 —-153 8,485 529 620 375 17 489 2,858
3 —7,793 | —1,047 | —6,317 18 —194 112 —249 879 365 21 382 —704
—344 —92 65 —-126 34 305 967 3,407 23, 090 | ~3,528
296 —420 | 146 —133 2,753 -258 1,003 308 16, 185 —256
e —232 | 37,514 | -19 -82 | —3,338 389 -25 1,205 511 21,024 | —2,647
—110, 144 1 765 \—10 751 | —50,133 | —1,658 6,028 3,132 1,703 § 10,096 21,042 | —382
gust —24, 150 11| —-13,333 | , —24,373 |—13,218 60: 984 1,504 | 15,549 17, 861 ‘ —599
September v, —9, 251 —827 =774 —72 t -35 | —18,419 }—10,168 695 823 650 12 19,359 | —494
October »..__ 13, 040 970 | —6,800 -119 1 =71 —8,591 | —2,458 1,003 7,462 400 419 21,017 —256
November »._ —44,977 || —4,144 | —61,412 -2, —66 | —12,370 |—10, 003 692 | 23,930 214 1,107 15, 426 1,649
December P_....__ —15,602 || —7,086 | —24,939 —515 J‘ —155 | —4,290 (—18,564 |.___.... 19, 527 417 64 19, 499 442
Total (12 mos.)».|—148,817 ||—12, 582 |—316,861 | 33,764 |—36, 952 |—118,319 |—61,005 | 28,922 | 56,358 | 10,983 | 32,683 | 233,747 | 446
1932 I
January.. . ....._ —7,320 || —4,129 | —64,955 —76 —134 1 —3,584 —247 105 | 45,086 746 1, 555 17, 062 —352
February. —6, 182 2,256 | —52, 712 —~58 \ —756 | —7,537 | —3,723 2,226 | 30,661 781 371 20, 884 1,426
March... —2, 691 —119 | —40,858 3] -53 —3,480 | —7,382 1,002 | 24,340 602 1,750 20,616 887
April e .. 25,162 1,226 | —17,204 71 ‘ —-37 —1,605 —13 | 16,111 810 1,251 24,169 473
France Germany *
1 - i
\’ Net imports from— ! Net imports from—
M ]
onth Total U ; Al Total 1
net i net it A
imports] United|{ Eng- | Ger- N:lf‘_h' szvglff’ other | imports | United| Eng- | prance N:;._h- Sz‘gr’f . 8.| other
| States | land | many |y, 401 jand cgg;ls- States | land lands | land . R. ctc:_lil(;-
I e
38,172 I ........ 37,472 -2 77 -3 628 1,185 .cecnoe 1,046 141 31| —93
65,035 .. .... 63,998 __...._ —29‘ ........ 1, 066{ 9, 250, 4| 7,693 91 691 1,349
Total (12mos.).| 460,268/ 90,938| 274, 514| 65, 352 25, 1831 —1,127| 5, 403] —14, 006! 263 67,948/ —84,496|—11,008) 1,325 12| 12,849
1931 i |
January.......... 67, 819 —~15 -1 805! 11, 966 -1 1,321 172 75) 31110, 338 30
February 36, 205 —38 . 251 12,008 .. ... 2, 008 63 163 22 9,826 16
March._. 10, 558 ~-18 -1 9341 10, 598 120 1,247 895 177 79) 7,718 469
April._. 2,736 -13 -7 538 11,383 1 563 - 41 309) 47110, 327, 95
May. —12, 090 —20 -3 425 6, 371 12 248 45| 424, 42 5,169 431
June. -9, 558 —21| —8,262 621 —-205, 543,725,027/ — 40, 0291 r—97, 630"—24,159 —6, 113 5, 154/%*—16,839
July.... 149, 150 -19 —9| 229,872 —6, 243L'—10,963 -1, 949 r54 ri51 18| 5, 218| 1,227
August._.. 72,9524 __.____ 78,366 ... —29, —5, 996 611 934, .- 112 216 548 ~23 ... 80
September 418 P 902, —2 -10 ~1,818 1,137) —16,947|_.__.___ 547 3| —5,558/—-11,850| ... —80
October.... 273,734|| 243,956 21,738| 6, 0603, 553’ -153| 5, 685 —31,473 681 120 -5, 951;—10, 965 —20 620{ 5,183 78
November. 122,372 , 8761 40, 447 91! 22,741—42,572) 1,788 —41, 968 18 49! 18/—186, 455! — 5, 594 -4
December..._.... 13,881 3,164 26 132, 1] —232{-22, 386| , 203 875 7 542, 56 1501 17
728,176|| 328, 130] 312, 561] 100, 050! 18,775 —81,207| 49, 867 —247, 950/ —36, 160| —35, 221|—102, 019|—55, 142\ —63, 86658, 932] —14, 475
74,007 65,062 40,735 —46. 6,755| —9,899| 1,401 328, 3 37 16 564 671|. 164
184,229\ 82,580 90,947 20 9,601 —1,502( 2,691 —5,262 1 67 4 —884) -5,501 1,053
- 147,546l 71,279} 49,028 13,883 12,561 17 778 —5,251| . __._._ i -2 —7,831 —61! —2, 683 188
|

1 $26,229,000 imported by Great Britain from Spain.

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

* Since German figures for individual countnes are subject to semiannual revision, those glven for months in 1932 are preliminary in character.
Figures for total net imports are final.

3 $17,555,000 exported by Germany to Belgium.

» Prehmlnary figures

r Revised.
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[In thousands of dollars)

]
Netherlands Switzerland
Net imports from-— Net imports from—
Month s
Total i | Total
borts || Tnited Ger- | othar | imets | United e South | othe
i imports nite er- other |imports| United | er- oul other
] States (Lngland) France | o | Coun- States |Foeland France | pang | Africa | coun-
| ; tries ! tries
1930 i ;
November._......_ 35 Hameoooooe 115 35 -39 -6 99 |oomcan 568 | -17 ~173 s -279
December.......__ 2 | SRR, 10 31 -21 ~-18 267 oo 684 1 —-112 [ —~306
Total (12 mos.)..| ~7,724 |l-ccaceonce 1,018 | —20,628 | 11,932 —158 | 22,204 ..___.... 24, 205 1,011 | ~1,643 ... —2,270
2 -—43 972 -—16 it S TR —223
30 —164 200 ... -70 i ~185
31 —142 143 —42 —58 . —153
25 —302 100 -32 —39 [ —38
23 ~382 123 -6 =11 | —123
23 | 24,176 3,269 . 8,220 6,110 . __.___._. -146
37 —229 1,072 0 2,300 -36 —69
39 —556 186 . 66 50 86,751
--86 —113 1,722 23 1 47,181
—17,572 | 17,455 5,346 3,308 8,270 209
November. ... —1,113 4,717 0,805 , 4,519 25604 11
December.. ... 19 567 —2,325 | 11,672 : ‘; 18,364 : 886 75 55
Total (12 mos.)..' 198,619 —21,024 | 56,050 | 6,580 | 222,751 | 36,422 | 41,301 ' 19,317 | 39,684 13,267
1032 ‘ ; ; ! f |
January_ ......._.. 7,747 . 3,100 | —3,521 | —304 109 5,653 | 2,067 1,300 1,972 10 e 304
February .- . 8,810 1 5,446 , 900 | 320 | —2,089 - 17,658 - 1,411 5,725 5,42 —630
March_._._..___.. 6,342 3,870 | —11,028 34| —1,105 4,698 | 82 5,733 =2,0 65
: ;
: British India *
‘ Net imports from— I
Month ncrease
on ‘ Gold pro-| in Gov- | Increase
Total net ; - duction | ernment lin private
imports . Australia ‘ : ; | holdings
United Enpgland |and New | Ira South | Al other |in India$| reserves iin India ¢
States | ™ a Africa countries in India :
Zealand ; |
1930 : I
November. . _ooovoooaaaaa. 1,323 [l ... 360 433 259 24 248 877 ~36 2,036
December. 682 [|acoaooo -8 261 154 123 | 152 702 17 1,367
Total 12months) ..._....._....; 57,672 | _______. 8, 631 8,03 | 2,402 26,513 12,023) 6,806 200 64,278
| | : :
January | IR —1,024 94 | 138 247 | 260 649 1 362
February.._ [P, 323 211 113 49 ! 184 582 9 1,453
March. . [F, —26 418 144 113 ¢ 204 596 6, 042 —5,403
April [ U 102 ! 199 118 74 107 563 6,168 —5,005
May. [P 295 99 167 24 111 523 5,866 —4, 647
June. -4 | —-2,254 170 146 25 165 491 3,397 —4, 658
July... [P, -1, 539 404 79 oo | 253 502 7,362 -~7,663
August_. I —10 2979 224 202 70 223 517 3,760 -3, 513
September —2,196 -291 ¢ 993 460 738 471 564 21 718
October__. ! —8273 1 —10,179 23 279 479 17 —8,388 675 —353 | —25,030
Nevember. —3,307 | —17,610 ___..__.__ 372 .. '8-3,673 592 359 | —23,984
December ... ooooeeo o . . =5 294 | —39,530 ... . 152 6! ~921 581 0 -—45015
Total (12 months)__..._.__...___| —95,688 | ¢—19,084 | —72,721 | 2,835 | 2,370 | ¢1,825 ‘¢—10,914 6,835 | 33,532 | —122,385
1932 !
L= 1105 o USSR U —24, 029 —2,863 | —21,419 536 18] —23,511
February. . —363 | —17,353 »536 —2 | »—17,138
March. ... CoP—18,182 L. \ __________ »536 —7 | »—17,603
| “ o

» Preliminary. ¢ Corrected.

1 $4,020,000 imported by Netherlands from Duteh East Indies.
2 $3,824,000 imported by Netherlands from British India.

2 $6,733,000 imported by Switzerland from Australia.

4 $7,293 000 imported by Switzerland from Norway.

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

¢ Figures derived from preceding columns.

1 $7,575,000 was exported from India to Netherlands.

¢ $1,801,000 was exported from India to Netherlands; $2,173,000 to France, .

* Beg}nmug with September, 1931, figures for net imports from individual countries are preliminary and subject to revision, Figures for
iotal net imports, gold prodnetion, and increase in Government and private holdings are final unless otherwise indicated.

Net imports plus production minus increase in Government reserves in India.
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GOVERNMENT NOTE ISSUES AND RESERVES

[Figures are tor last report date of month]
1932 1931 | 1932 1931
Mar. | Feb. | Jan. | Mar. | Mar. | Feb. | Jan. | Mar.
: ——— {
Argentine Conversion Office (millions of ‘ il Canadian Minister of Finance (millions
gold pesos): ! i of Canadian dollars): .
GOl L 257 | 257 260 390 ! Gold reserve against Dominion notes.. 64 65 67 80
Notesissued 1. .. __.__._... 544 : 544 547 519 ¢ Advances to banks under finance act.. 32 37 45 [
Irish Currency Commission (thousands i Dominion notes— °

of pounds sterling): : Tssued. .o oo e 157 162 170 141
Legal tender note fund— ! Outside chartered bank holdings... 28 29 28 28

British legal tender and bank i1 Indian Government (millions of rupees):

balances 71 154 0| 242 Gold standard reserve—
British securities. 7,268 | 6,617 | 6,725 | 6,939 Gold..e o eeaes 391 394 395 112
Notes issued 7,196 | 6,771 | 6,795 | 7,181 l Foreign exchange. . .oooocoveoaoous 143 139 138 421
Consolidated bank notes *— | Paper currency reserve—

Issued.. 4,393 | 4,367 | 4,350 | 4,044 | Lo L P 331 49 48| 259
Deemed such ander see. 60 4) of : Silver coin and bullion.. S L,112 ) 1,122 | 1,158 | 1,248
currency act, 1927 ... ___.__... 1,580 | 1,603 | 1,631 | 1,872 Other assetS.cccacnene _l 617 624 585 102
| ‘(‘ Notes fssued ... 1,781 1 1,795 | 1,792 | 1,608

1 Includes a small quantity of subsidiary cein, amqunting on Mar. 31, 1932, to 15,000,000 pesos
¢ The figures of consolidated bank notes issued represent daily averages for the ¢ weeks ended Mar. 5, Feb. 6, and J: an. 9, 1932, and Mar. 7, 1931,
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.

BANK FOR INTERNATIONAL SETTLEMENTS

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

cost):

1932 1931 1932 1931
Resources Liabilities
Mar. 31| Feb. 29 | Mar. 31 |: Mar. 31| Feb. 29 | Mar. 31
Cash on hand and on current account with Short-term deposits:
011 < S 2,743 1,238 1,397 Central banks for own account—

Demand funds at interest- _ _.........___. 14,356 | 15,887 35,952 Demand . oo 89,365 | 62,063 | 60,010
Rediscountable bills and acceptances (at Time— }

i Not exceeding 3 months____._ 28,015 | 30,567 | 95,560

Commercial bills and bankers’ accept- { Between 3 and 6 months. ..o |- ... .| 1,

BOCES . _ . e eemcecccccaeeaan 91,397 | 84,588 90, 697 4
Treasury bills. 26,390 | 27,510 26, 653 |i Total .o 117,380 | 92,630 | 156, 679
‘Total_ e ———————— 117,788 | 112,090 | 117,651 Central banks for account of others—
Pemand . 13,154 | 11,878 56, 393
Time funds at interest: Time—

164.184 i Not exceeding 3 months. 68, 656
2,468 i Between 3 and 6 months. 1,014
166, 652 ‘ TOtal - - o oo 13,154 | 15,992 | 126,063

Sundry bills and investments: ! Other depositors—

Maturing within 3 months— ; Demand. ..o eeeicaaeaaaacd 1,510 1,146 44
Treasury bills_______..____________ 24, 466 . Time—not exceeding 3 months_. .| . _|.__._.___. 2, 662
Sundry investments. . 9,169 |0 21,229 | ... ! Long-term deposits

Between 3 and 6 months_ 6,919 ; Annuity trust account. ... .. ... 29,649 | 29,677 29, 891

Over6months._______.___.___.___._._ 152 160 {o_.oooo... German Government deposit.._.__.._ 14,825 | 14,839 14, 945

French Government guaranty fund._._| 13,249 ] 13,249 13,294
b 17 40,7071 21,389 | 142,960

‘Other resources. ... o ... _._._. 1,865 1,827 2,310 Total . oo accreaeann 57,723 ; 57,765 58,130
Capital paidin. . .ol 20,941 | 20,941 19, 915

Reserves:
Legalreserve fund. . ___.._._..___..._. 108 108 | .. ...
Dividend reserve fund...._._ 211 211 .
General reserve fund.__.__.____ 422 422 | ..
Other liabilities. ... oooceimmiaaaaaat 5, 872 5, 905 3,429
Total resources 217,320 | 195,120 | 366, 922 Total labilities. . ._..___..___ 217,320 | 195,120 | 366, 922

1 Composed of $35,663,000 of investments not exceeding 1 vear and $7,297,000 exceeding 1 year.
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{For explanation of these tables see BULLETIN for February, 1931, pp. 81-83]
Resources of banking department Liabilities of banking department
G?sld (in Note
SUue
Bank of England depart- Cash reserves Discounts| goeurd ci{féﬁa Deposits Other
ment) ! - and Privil ~ liabili-
Coin | Notes |sdvances Bankers’| Public | Other ties
Millions of pounds sterling:
1931—Feb. 25. 140.8 08 53.2 8.5 64.4 347.7 §9.1 16.2 33.3 18.2
143.6 .9 54.8 11.4 52.1 348.8 | 67.7 9.5 33.7 18.3
146.3 .9 56. 5 7.2 56.7 349.8 ! 48.9 17.7 37.0 17.7
151.0 1.1 56.2 6.8 59.8 354.9 54.8 17.4 33.8 17.8
162.9 1.1 70.1 9.6 57.5 352.8 616 25.2 33.8 17.9
132.0 13 32.7 9.7 79.2 359. 4 55.8 15.2 33.7 18.1
133.3 13 58.0 9.3 78.2|  350.3 53.6 26.3 48.7 18.2
134.8 1.3 52.6 14.8 94.9 | 357.2 62.6 30.1 62.6 18.3
135.7 1.3 54.6 10.5 84.6 356.0 63.5 17.3 52.6 17.7
120.7 1.0 41.3 12.7 87.8 354.4 59.8 27.0 38.1 17.8
120.7 N 316 27.3 133.0 364.2 126.4 7.7 40.3 18.0
120.8 .6 49.9 12.9 82.5 345.9 74.3 15.3 38.2 18.1
120. 8 .6 49. 4 1.5 7L0 346. 4 67.9 14.1 32.2 18.2
120.8 .6 35.3 1.7 86. 8 360. 5 54.6 27.2 34.4 18.2
120.8 W7 43.0 1.3 79.4 352.8 58.3 23.4 35.3 17.7
Resources Liabilities
Deposits
3l : 311 ia-
Bank of France i ; it | vegotia Note Other
Gold Foreign |Domestic| Security ble Other circula- liabili-
exchange | bills loans secur’l- assets tion Govern- ties
ties ment Other
Millions of francs:
1931—Feb. 27 e 55, 924 26, 316. 8,250 2,801 5, 199 6,982 78, 947 13, 339 10, 963 2,221
Mar. 27 . 26, 307 7,084 2, 858 5,082 7,026 77,864 11,773 12,577 2, 260
26, 305 6, 502 2,795 5,082 7,134 77,231 1,680 12, 062 2,462
26, 160 6, 190 2, 806 5,082 7,316 78,185 9, 940 12, 669 2,394
, 209 5, 576 2,779 5,082 6, 807 76,927 8,513 15, 187 2, 250
26, 242 4,564 2,860 5,065 , 958 | 79,862 9,303 | 14,736 2,195
27,611 5, 820 2,729 5,065 8,193 78,635 9,470 17,649 2,227
25, 194 5, 880 2,754 5,065 8, 099 78,173 17,3567 18, 542 2, 266
7, 600 8, 809 2,712 5, 065 8,428 83, 639 8, 227 954 2,441
24,273 7,766 2,731 5, 065 8, 647 82, 543 7,170 24,171 2,442
21,111 7,380 2,730 7,157 8, 545 85,725 5, 898 22,183 1,989
18, 805 6, 555 2,744 6, 899 8,278 84,723 4,722 23, 552 1,910
15,127 5, 544 2,707 6, 882 8,329 83, 189 3,637 24, 899 1,925
12, 632 4, 820 2,716 6, 881 8,371 81,782 3,526 24, 962 1,980
, 4,691 2,734 6,881 . @) 82,774 3,109 24,828 ¢
Resources Liabilities
Reichsbank
Reserves Other . Note Other
h : 0 1 Treasury | 4. Security . Other h ; ; f
Gold |inforeign A bills (and Securities circula- | Deposits | liabili-
exchange| PHIIS | checks) | loams assets tion ties
Millions of relchsmarks:
1931—Feb. 28 2,285 166 76 1,979 301 102 676 4,428 326 832
2,323 188 142 1,951 274 103 638 4,456 387 775
2, 368 157 45 1,816 287 103 668 4,340 355 749
2,390 186 25 1,791 167 103 721 4,299 353 731
1,421 300 74 2,579 355 103 936 4,295 398 1,074
1,363 246 249 3,273 347 103 958 4,454 834 1, 251
1,368 356 38 3,101 208 103 972 4,384 500 1,251
1,301 139 124 3, 545 301 103 1,016 4, 609 613 1,306
1, 145 | &) O SR 4,010 240 103 963 4,746 518 1,326
1,005 170 56 3,601 254 103 980 4,641 506 1,323
984 172 98 4, 144 245 161 1,065 4,776 755 1,338
948 145 33 3,632 158 161 1,008 4,407 34 1,373
928 149 44 3.324 303 162 1,100 4, 268 423 1,318
879 142 59 3,258 290 362 1,044 4,231 578 1,
859 131 26 3,146 282 362 977 4,128 405 1,249

» Preliminary figures.

! 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. Sinee Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been authorized
by the British Treasury under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be

granted is two years.

* Issued by the independent office for retirerent of public debt (caisse autonome d’amortissement).

Not yet available,



324

FEDERAL RESERVE BULLETIN May, 1932
CENTRAL BANKS—Continued
[Figures are for last report date of month}
| 1932 I 1931 1932 1931
Central bank T ‘ Central bank
Mar. © Feb. | Jan. Mar. i Alar. | Feb. Jan. | Mar
Na%ioAxllgl Bpnktof All))ania (thousands : :: B%lk l:f thedRepubhc of Colombia— \
o anian francs): ontinue
10310 IR, ! 4,954 | 4,939 1, 900 ‘y Loans to member banks. . 15,072 16,518 . ! 13, 404
Foreign exchange. ..o oo .______ 27,453 | 26,786 | 27,651 | Note circulation_._._..._...__.... : 17, 587 17 617 | 23,336
Loaus and discounts. . _lo4,152 1 4,475 3,604 |, Deposits ceaa oo 14, 214 14, 280 | 6,062
Other assets......_. o 5,243 | 5,427 4,792 || National bank of Czechoslovakia i '
II\)Iote cix;fl(lilatior:;_- . 11,246 }; égg 12,669 || (ngll}gns of Czechoslovak crowns): L o8 0 ; L se2
emand deposits. .1 17,829 ] 12,249 {i  GOld- ool C1, 64 s
c Other ha})tx}l‘ltlgs S v 12,627 | 12,479 | 13, 629 : {otelgn béll&gces and currency. 1 37"11 - g?? [ %gg
ommonwea ank of Australia oans and advances. I
(tlIJousagds oft Aus%rahan pounds): | Asésets of banking office in liqui- | 290 ’ : 315
ssue department— E1AT0) « U, 289 | 290
Gold coin and bullion...__.__ 10, 500 | 10,500 ! 10,500 | 15, 640 1 Note circulation | 6,826 6,693 - 6,808 i 6,699
Securities o .ccoceoooooo 41,746 | 40,998 | 41,746 | 31,157 DePOSItSec e o cccaiece s 279 273 384 ! 828
Banking department— Damsh National Bank (millions of ! .
Coin, bullion, and cash______ 923 1 1,024 874 4,394 kroner): § ;
Money at short call in Lon- ! L1145 145 149 ¢ 172
don._ ... 17,856 | 15,570 4,254 || Foreign bills, etc.... 28 28 26 | 78
Loans and discounts__ 18,349 | 17,542 | 25122 |i Loaps and discounts. 145 160 173 | 75
Securities_ ... 28,518 | 28,616 | 21,443 Note circulation._____. ;822 321+ 325 341
Deposits.. 69,605 | 65,082 | 55,348 Deposits 44 38 50 23
A ?ank Nnotles ml clx;rcul}: ¢ o 45,332 | 46,566 | 42 852 Banll(dof I))anzng (thousands of Danzlg '
ustrian National Bank (mi gulden):
schillings): : [ 5] U U 21 817 | 21,819 21,821 , 119
Gold. . ... 179 179 179 214 Foreign exchange of the reserve.._. 23 658 | 21,688 922,134 | 16,462
Foreign exchange of the reserve. - 60 79 87 130 Other foreign exchange. i 3, 750 | 3,024 6,212 | 12,519
Other foreign exchange. 0 0 12 499 Loans and dzscounts_.. © 7,015 | 9,762 10,220 | 20,750
]cii)omestlc blel(si. e 877 834 93 Eote c}{culatlon ..... .. 41,060 | 40, gi(l) i 42,195 3?, ggg
overnment debt. 96 7 96 ePOSIES - oo , 671 , 8, 572 ,
gote qi{culation 1,044 | 1,093 978 || Central Ba)nk of Ecuador (thousands . ’ i
eposits 129 113 66 of sucres):
National Bank of Belgium (millions Gold. 5,658
o el 0,57 g0 | Lenat and disesuits 15,91
............................. 2,514 | 2, 2,53 | 1 oans and discounts o1,
Foreign bills and balances in gold. 0 0 914 Note circulation i 21,783
Domestic and foreign bills.._._._ 965 945 923 755 Deposits cun el i 13,833
Loans to State.. 288 288 288 292 Nauonal Bank of Egypt ! (thousands :
Note circulation 3,664 | 3,715 | 3,672 | 3,164 | of Egyptian pounds):
Deposits......_. 246 189 189 282 (€15 4,225 ° 4,147
gyl Bank o e Ghonsead SR i
°‘33{37§‘t“§§),ﬁe ____________________ 3,401 | 3,375 | 3,358 | 2811 Loans and discounts. ... 9,178 9514 | 17,850
Gold abroad. . .. 16; 640 | 16,480 | 15,040 |_____ Egyptian Government sec 15,014 . 14,718 | 15,457
Foreign exchange. . 6,581 | 7,417 | 9,008 | 32,120 Other assets. . 3,207 2,034 | 4,617
Loans and discounts_ 92/845 | 23,131 | 22,803 | 28,853 Note circulation. ................. 19,582 10,246 19,42
Note circulation_ _ 25,156 | 25,429 | 25,497 | 39,227 Deposits— i
Deposits 11,006 | 12,663 | 12,892 | 14,112 Gggr:rrnment ------------------------- 12’ %;(2) 13’ ggg ; lg’ (1)2"7’
Bamé glderazﬂ (mllhons of mllrexs) 5 gthe; ﬁi‘giﬁ&-i'éé";t.]; B 7719 75030 8121
Carrency ... ... 7 ank o ] tonia ousands o
Correspondents abroad . 129 129 | 133 165 krooni):
Loans and discounts_ 1,929 | 1,803 : 1,7 1, 504 gold.._._ """""""""""""" 7,821 | 7,810 7,307 6,512
17 et foreign exchange.. . 14,369 | 13,607 14,244 | 17,551
Note cireulation. . 170 0 170 170 i
Deposits 1,903 | 1,879 | 1,807 1,614 Loans and discounts 23,635 | 22,703 ' 22,436 | 27,572
National Bank of Bul garia 4 ' ) ’ 4 gote c)ttftulatlon .................. | 34000 | 34487 34437 | 35,658
of leva): i epostLs i :
Gold oo 1,53 | 1,512 | 1,512 | 1,471 Government..-------------- a2z, LIS 508 1054
Net foreign exchange in reserve.. 41 —8 70 255 2,880 o 856 | 1.573
Total foreign exchange........... 331 347 333 647 i ’ .
Loans and discounts. - {727 708 699 622 304 304 302
Government obligations.. eeeo| 2,965 2,965 | 2,065 3, 064 ] |
Note circulation___.. 2,672 2,730 | 3,129 585 1 420 761
Other sight liabilities_ 1,506 | 1,514 1,445 |
i Forexgu bills_ 256 247 217
C;xégn(;a;l) Bank of Chile (millions of | gomestic ll)ﬂtls 812 g(;(ls ! a72 709
: Note circulation 1,208 | 1, 1,220 1,320
Gold at home. _...________.___.__ .68 87 67 62 Demand liabilitic " 280 34| 934 124
Gg}g nzsroad and foreign ex- o8 o - 057 || BERE )ol‘ Greece (mill |
.......................... S): X |
Loans and discounts. 144 157 173 01 ma(a}old _____________________________ 716 860 | 860 409
Note circulation. . 336 | 331 324 200 Net foreign exchange in reserve..; 217 484 | 7720 2,250
D?Sp gi,ll?ds agalnst 110 115 111 55 ’Eotal ‘Oreég&]‘ exchagl §E-rommnnens 1 g‘f‘é ggé ‘] 908 2 gg
......................... oans and discounts_______...__._ f 83
Bank of the Republic of Colombia : Government gold bondsinreserve. "Q08 |
{thousands of pesos): ; Other Government honds..______ 12,697 | 3,150 | 3,151 3,389
Gold at home... 7,103 | 6,661 | 12,512 Note circulation....... -] 8,909 3 739 3,797 4,465
Gold abroad........_..._._.._._. 3 6,459 1 7,626 8 757 Other sight liabilities 451 495 585 | 1,692

1 Ttemns for issue and banking departments consolidated,
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CENTRAL BANKS—Continued

{Figures are for last report date of monthj

i 7 ”
; 1932 | 1931 " 1932 1931
| : |
Central bank I e — Central bank I .
Mar. | Feb. | Jan, | Mar. [! | Mar. | Feb. | Jan. | Mar.
— —_ SRR —— i : 1‘ e S ! ;
Central Bank of Guatemala (thou- : \‘ Bank of Poland—Continued. i :
sands of quetzales): ! i ! | Note circulation. .o ... 1,131 1,151 1 1,152 1,261
(1033« D 1,945 1 1,982 2,033 | 2,696 Current account of the treasury-. 8 ; 21 4 32 58
Balances abroa 630 . 615 i 929 i Other current acecounts. - ... 1837 171 201 161
Loans and disco 6,221 © 6,268 1 6,293 | 6,028 || Bank of Portugal (millions of | I
Other assets 1,174, L1137 | 1,122 899 | escudos): i !
Note circulation_. 58651 6,029 | 6,025 6,342 ! Gold e 290 209
Demand deposits. I 1,128 | 1,115 \ 1,540 Net foreign exchange and other '
Other deposits. - ; 40 55 | 188 it O e 691 ¢
Other liabilities . | 2,835 2,048 2,482 | Discounts and advances. . I 346 392
National Bank of Hungary (millions . I Government obligations. _ 1,058 1, 531
of pengos): i ! Note circulation____...... - i 1,975 1,860
GOl o i 100 160 100 126 Other sight liabilities.._..._.._.. 373 407 ]
Foreign bills, ete. i 12 15 16 25 || Nationa! Bank of Rumania (millions
Loans and discounts. 407 306 425 258 1] of lei): N
Advances to treasury. 54 55 58 | 60 1 Gold at home. ... 6,002, 59059 | 5931 5,646
Other assets......_ 17 16 ! 13 16 | Gold abroad.. 3,444 | 3,604 | 3,769 | 3,114
Note circalation. [ 374 3831 416! 335 Foreign exchange of the reserve.. 308 ! 81 84 1,270
Deposits. .. .... g ) 98 | 90 97 | 38 J Other foreign exchange 27 6 52
Miscellaneous liabilities.......- ' 92 81 72 38 Loans and discounts...... Nt | 7,894
Bank of taly (millions of lire): | : ' i State debt. . _.oooaooi . 767 | 5,617
Gold at homne.. .o ..o | 5,628 ' 5626 5626 5311 ] Note circulation_ - 742 | 18,341
Credits and balances abroad-._..} 1,534 . 1,725 1 1,935 4,100 Demand deposits. .. oeooeeeooo 4,338 . 4,260 | 4,446 5,300
Loans and discounts._.oocweaoaaoo I 5,638 5755 5311! 4,371 || South African Reserve Bank (thou- :
Total note circulation. 13,872 | 13,938 | 13,971 ! 15,0384 || sands of South African pounds): !
Public deposits ; 300 ! 300 300 . 300 1 Gold..____ 7,535 1 8,172 6,423
Other deposits. 1,403 1 1,703 ; 2,040 2,375 Foreign bil 73 53 6,751
Bank of Japan (mill ! : Domestic b ©2,492 | 2,949 382
Gold. ... ; 430 431 431 | 833 Note cireulation ©7,710) 8,116 7.412
Advances and discounts..........! 937 940 1,004 | 715 Deposits— '
Government bonds... : 118 - 110 143 136 Government. .. ...._...____ 1,152+ 1,363 | 1,180 2,135
Notes issued.... 1,058 ‘ 1,094 1,187 1 1,112 B k i 4,186 1 4,618 4,705
Total deposits.....c.. ... Pos03 1 4291 407! 678 353 59 122
Bank of Java (millions of florins): ' ! :
L2071 R 105 12 113! 119 2,249 | 2,248 | 2,420
Foreign bills. oo ceeocoaemceaaoC ! 27 271 9. 29 534 526 717
Loans and discounts............. . 48 56 56 46 d 286 284 120
Note circalation .o oo | 226% 225 225 239 Loans and discounts.. | 2,964 | 3,084 1,952
§ 31 331 28 ; 56 Note circulation._.._. o 4,882 4,048 4,923 4, 604
] Deposits. oo 1,008 0 1,013 1,083 794
33 33 33 | 24 || Bank of Sweden (tillions of kronor) :
14 13 14 1 31 Gold . . 206 206 206
75 75 77, 83 Foreign bills, ete.... 117 96 85
7 57 59 | 7 Loans and discounts.. 575 504 527
Note circulation........_..... i 39 40 39 | 7 Note circulation. . 601 526 526
Government deposits. 8 56 59 ¢ 74 Deposits.____. - 204 191 214
Other deposits.. 73 94 93 | 8 || Swiss National Bank (millions of |
Bank of Lithuania ( _ | francs):
Gold.......... 50, 30 50 ¢ 39 (£ s 2,435 ¢ 2,498 | 2,446 643
Foreign curren: 25 | 27 29 7 Foreign balances and bills 107 99 112 327
Loans and discounts._.. lo1 102 103 109 Loans and discounts._.__. 73 76 83 05
Note circulation [ 101 104 104 § 13 Note circulation. ... AL 1,805 | 1,519 94
N lPBIlJOSgS--—é-——l; ------ i | 70 70 3 98 Demand deposits_ - .- ._.____ ©1,123 0 1,170 | 1,128 134
Giborlonds  Bank  (millions  of | Bank of the Republic of Urugusy ‘
(e VS I D P87 879 873 446 (thousands of pesos): ! e ann
Foreign bills__..__... boosa| om 8¢ 218 B e cooo{ 50,544 | 50,544 56,323
Loans and discounts. 159 168 175 | 143 oans and discounts._.. o101, 885 101,786 | 107,825
Note circulation. ... 983 | 1,008, 084: 841 Qiher a‘s"fs ------- 33,452 | 30,719
Deposits 186 164 190 17 ote circulation.. _. 80,395 | 75,065
Bank of Norway (millions of kroner): ‘ y
Gold.. - _______________ ©o1s5 4 154! 155 146 Shaon| s
Foreign balances and bills_. ! 16 15 | 16 37 3' 095 3’ 098 3 116
Domestic credits......... 1 258 239 ¢ 250 183 ol 32 977 32 427 | 33102
Note circulation.. ;310 303 | 311 206 | » O » 2
Foreign deposits. ; 3 2 | 2 2 || State Bankof U, S. . (pote-issu- . i
Total dePoSitSormwnmmeocmcomeonnns ! 85 71 68 | 72 ing department; thousands of \
Central Reserve Bank of Peru : chervontsi): ! ;
(thousands of soles): ! ! [€19) 0 S 64,050 | 63,996 | 63,842 | 50, 351
Gold. 54, 169 63, 174 Other precicus metals. 2,282 2,227 | 2,184 2,025
7,918 Forelgn exchange. .. - 4,723 l 4,618 | 4,590 4,907
12, 547 18, 495 Note cirenlation___..__...._.____ 267, 577 ‘263 518 (266,966 | 219, 385
52, 731 : 61,688 || National Bank of the Kingdom of , | !
DepoSitS. oo oo om o e oo e L 3,924 6,281 Yugoslavia (millions of dinars): |
Bank of Poland (millions of zlotys): ! G - 1,763 | 1,759 | 1,759 1, 036
Gold at home.. i 449 487 487 485 S - 276 ; 206 290 87
Gold abroad.ccceanavenn- ‘ 125 120 114 77 iscounts... ... 2,181 | 2,190 | 2,216 1,405
Foreign exchange of the r 71 51 69 256 S P 2,240 | 2,233 | 2,180 2,997
Other foreign exchange . 121 124 119 125 Note circulation._._. —-e- 4,824 4,776 4,945 4,729
Loans and diseounts.._..__._____ | 7 764 789 656 Other sight liabilities.. ... 495 | 451 699 1,018
i . i

lgxgm% émbhsbed previous to reorganization of bank July 1, 1931, are not comparable with current figures.
¢ Correctes
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COMMERCIAL BANKS
1931 1932
Country
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. { Deec. Jan. Feb. | Mar.
Argentina (millions of gold pesos):
Bank of the Nation—
Gold 2 1 1 1 1 1 1 1 1 1 1
Othereash___oceoeennncaes 85 125 118 108 99 94 91 90 109 107 111
Loans and discounts. 626 640 633 642 655 656 681 708 696 707 675
Deposits - 695 712 690 706 680 662 663 661 652 641 639
Other banks in Buenos Aires—
Gol 9 9 9 9 9 7 2 2 2 1
Other cash. oo el 172 180 202 194 199 190 186 194 203 200
Loans and discounts. 910 885 871 857 843 852 847 830 817 821
Deposits. cooeacoiael 997 996 990 971 971 966 947 939 939 936
Canada (millions of Canadian dol-
lars):
Assets entirely in Canada—
Cashinvaultd.____..__.... 148 157 156 150 147 147 157 159 201 175 176 167 158
Cashin central gold reserves. 27 26 29 28 26 28 24 27 25 26 2: 20 24
Security 10aDS. .o ccoevcnnnn 181 187 182 163 159 167 159 157 135 131 130 131
Other citrrent loans 1,130 | 1,139 | 1,127 | 1,126 | 1,127 1,137 1,141! 1,102 | 1,082 | 1,071 | 1,063 | 1,071
Security loans abroad. . 11 9! 108 105 110 90 91 113 83 66 99 88
Securities 651 669 695 694 701 678 696 719 694 674 664 671
Liabilities entirely in Canada—
Notes in circulation........ 153 14 129 128 126 126 128 140 131 129 123 122 121
Ind1v1dual demand depos-
________________________ 579 596 580 601 561 5 594 581 617 567 507 496 500
Indmdual time deposits... 1,445 ' 1,453 | 1,456 | 1,450 | 1,451 | 1,461 | 1,456 | 1,462 | 1,396 | 1,360 | 1,368 | 1,300 | 1,389
Exlngla;nd (millions of pounds ster- ! 1 I
in; | j
Cash in vault and at bank....._; 181 175 176 | 184 181 177 171 173 170 181 177 170 171
Money at call and short notxce. 112 115 129 131 128 112 106 113 108 118 116 108 111
Advances and discounts.. C1,159 | 1,134 | 1,1410 1,172 | 1,178 1,156 | 1,132 | 1,131 | 1,125 1,131 1,128 { 1,003 1,103
29, 29 274 | 272 283 286 288 288 284 281 26 264 266
Deposits- - 1,726 | 1,608 | 1,700 c 1, 74| 1,750 1,708 1,675 | 1,688 ! 1,670 1,700 1,677 | 1,621 1,639
France (millions of francs): :
Billsand natxonal-defensebonds 121,363 | 21,869 | 22,930 : 22,507 | 20,919 | 21,153 | 20,242 | 19,006
Loans and advances.. 11 ,232 11,156 | 10,762 : 10, 342 | 9,808 | 9,868 10 076 , 863
Demand deposits.... 36,106 | 36,971 | 37,861 ' 37,938 | 36,642 | 36,091 36 187 | 36,972
Time deposits. 1,660 | 1,623 | 1,601 ! l, 564 , 539 ,545 | 1,429 | 1,370
Germany (millions of reichsmark: ) i . :
Bills and treasury notes....._..! 2,532 | 2,520 | 2,548, 1,014 | 1,280 1,500 | 1,509 | 1,406
Due from other banks.. 956 981 857 ! 686 546 514 465 | 373
Miscellaneous loans___. 8,144 | 8,021 | 7,818, 7,699 | 7,337 | 7,115 6,884 ! 6,837
Depositsaaeoacuooaaee 10,778 | 10,683 | 10,395 | 9,277 | 8,167 | 8,000 | 7,873 | 7,500
ACCOPLANCOS. oo e cemoennos 630 6 582 816 874 840 818 ; 891
Japan (millions of yen): |
Cashonhand. . _coocrveenaen 274 332 361 | 274 134 217 197 | 126
2,176 | 2,184 | 2,156 2,166 | 2,160 | 2,140 2,146 | 2,171
2,150 | 2161 | 2,181 : 2,233 | 2,151 | 2122 2,102 | 2,066

1 Gold, Dominion notes, and subsidiary coin.

Note.—Banks included are as follows: Cerada—chartered banks;, England—nine London clearing banks;

France—four commercial banks;

Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmstiddter und Nationalbank in February, 1932; five Berlin banks

thereafter; Japan—Tokyo banks.
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DISCOUNT RATES OF CENTRAL BANKS
Bapk | Bapk |German| Bank |Nether.| S¥Iss Rate Rate
Date effective  |of Eng-| _of | Reichs-| of | lands | N2 Countr; May| 1D eflect Count, May|. 1D effect
land |France| bank | Italy | Bank %%l;’?{] ¥ r since ey 17| since—
s f 14| Albania_._.__ 8 {July 1,1931 Mar. 12, 1932
Inefect Jan. 1, 10314 3 T Sg 3 24 Kustria. .. 7 | Mar. 18,1032 Mar, 11, 1930
Jan, 20T - ~~| Belgium. . 34| Jan. 13,1932 Oct. 1,1930
Jan. 24 Bolivia..._._. 7 | Aug. 26,1930 Apr. 1,1930
May 14._. Bulgaria.._.. 914 Sept. 29,1931
May 16 hile..____ 6 | Oct. 25,1931 Mar. 31932
gwllg-_. (C)oloxrl;blal. 6 |Jan. 22,1932 oy 3 1930
zechoslo- N
July 23 vakia... ... 5 | Apr. 12,1032 Apr. 4,192
Aug. 1. Denmaik | 3 | Mow. it 1032 Nov. 15,1081
enmark._... ar. 11, ov. 13,
jue. 12 Ecuador. ... 10 | Mar! 13, 1931 July 81931
Sept. 21 Estonia. ..._. 534 Feb. 1,1932
Sept. 28 63| Apr. 19,1932 Feb. 15y 1932
Sept. 20 11| Feb. 20,1932 || ¢-5-5 & | pir. oo
Oct. 10 6 | Apr. 18,1932 || Yueoslavia...t 734 ' July 20,1031
F:g‘ ig i 5 | Apr. 28,1932 ‘
Mm'- ?0 Changes since Apr. 1: Czechoslovakia—Apr. 12, down from 6 to 5 per
M“" 7 cent; England—Apr. 21, down from 314 to 3 per cent; Finland—Apr. 19,
ar. 4. down from 7 to 614 per cent; Germany—Apr. 9, down from 6 to 514 per

Apr. 28 .
Ineffect May 1, 1932_

cent; Apr. 28, down from 5% to 5 per cent; Hungery—Apr. 18, down

from 7 to 6 per

cent; Indie—Apr. 28, down from 6 to 5 per cent;

Netherlands—Apr. 19, down from 3 to 236 per cent; Portugal—Apr. 4,
down from 7 to 614 per cent.

MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherlaé\;i; )( Amster- Svlv;:lz;r-
Month \
Bankers’ . .

o Treasury Bankers’ Private g Private Private
accept- bills, 3 | D8Y-40daY | nowance | discount | MODEY (;])r Day-today | gisoount | MomeY for | gicoount
ances, months money |, deposits|  rate 1 mont money rate 1 month rate

3 months
2.60 2. 56 2.20 1 4.76 6.17 5.00 1.08 104 0.99
2,58 2.57 2.17 1 4.65 5.87 5. 67 1. 50 1.61 1.06
2.24 2.21 1.87 1 4.65 5.83 5,38 1.39 1.565 1,12
2.09 2.10 1.64 1 6.05 7.05 6,74 1.05 1.07 1.12
2.58 2,44 2.05 1 -2k 17.00 18,98 18,89 1.53 1.40 1,55
4,28 4.21 3.59 2% 18.92 19,18 19,15 1.30 1.22 1,98
4.74 4. 57 4,04 2V5~4 7.99 8.18 9.15 1.30 1.21 1.80
5,68 5.46 4,36 4 8.00 9.84 9.21 2.76 3.07 1.90
5. 75 5. 55 4.96 4 8.00 9.31 8.69 1. 59 1.72 1.77
5.85 5. 60 4,27 4 l 7.33 7.40 8.45 1.57 1.59 1.76
5.52 4.94 4.20 4 6.94 |° 7.58 7.86 2,24 2.37 1. 68
4.63 4.08 3.84 4 -3 l 8. 67 7.98 7.81 1.87 1.69 1.52
2.59 2.28 2.40 3 -134 6.10 7.10 7.76 .22 1.06 1. 50
‘ S
. . Sweden
(g:llélsl:ali:) ﬁ',’::‘lcs‘; (I\I/It?lgn) Austria (Vienna) Hungary (E;;):‘:\l)(- Japan (Tokyo)
Month .
Private Private Private Private Money Prime g Loans up : Call
discount | discount | discount | discount for 1 commer- Dgfot](l)éday t03 st%cﬁ};]ted money
rate rate rate rate month cial paper v months overnight

2.25 1.57 5,50 3%6 -4Ue 546 5%- 114 414-5 3 -5 5.28-5.48 2.74
2,25 1.47 5.48 33 4 5%6-6 51— 17 4 -5 3 -5 5, 29-5. 48 2.92
2.20 1.28 5.25 516 5%~ 7 4%-5 3 -5 5, 29-5. 48 2.18
2.13 1.06 5.25 534~ 8 414-61¢ 3 5.29-5.48 2.19
2.15 1.20 5.25 7%-10% 15}4-634 4 4.93-5.48 2.74
2,41 1.50 5. 25 37 (1) 4 4,93-5.48 3.65
2.44 1.50 5.47 8 -10% 5 -6 8 4.93-5.48 2.56
2.44 1.80 7.50 734-10 5 -6 6 4, 93-5. 66 5.48
2.44 1.90 7.50 734-10 5 -6 6 5.48-6. 57 5.66
2, 44 1.75 7.50 734-10 5 -8 6 5.84-8.57 6. 57
2.91 L75 7.50 614-10 ~6 8 5.84-6.57 6.02
3.31 1.75 6.92 5. 84-6. 57 6. 38
3.36 1.80 (0205 %: 20 FRURUPI PRSP PNIPIPIIPUII PRSI SOUPOUPREPORN [P R

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

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

| l j China (and Hong Kong)
H ! 1
Month A{i%g]' l Austria |Belgium| Brazil ‘Bulgaria! Canada| Chile cMexi- Shang- | Yusn = HoBg C({)lio;n
‘ an Qok-| pojtael | dollar | K9DE
) lar i dollar
‘ S .
1931—ADrile } 76.4629 | 14.0568 | 13.9039 | 7.2668  0.7174 | 99.9517 | 12.0628 | 22. 5646 | 31.0051 | 22.4949 ' 24.3312 | 96.5700
May. 70.7121 | 14.0543 | 13.9119 | 6.6756 L7176 1 99.9449 | 12.0673 | 22.0118 | 30,2520 | 21.8950 | 24.0131 | 96.5700
June. 70. 2524 g 14,0457 | 13.9242 | 7.4991 L7180 | 99.7201 | 12.0868 ; 21,4575 | 29.5980 | 21.4375 1 23.8226 | 96.5700
July.. 69.8840 | 14.0413 | 13.9453 | 7.1937 L7183 | 99.6607 | 12.0798 | 22.4315 | 31,0097 | 22.4247 | 24.7205 | 96.5700
August_. 64.5722 | 14.0406 | 13,9376 | 6.3693 = .7154 | 99.6898 | 12.0549 | 21.4301 | 29.7255 | 21.3485 i 23.7830 | 96.5700
September.. 59.6048 | 14.0388 | 13.9091 | 5.9099 L7160 | 96,2476 | 12.0430 | 22,0606 | 30.6604 | 21.9166 : 24.1853 | 96.5700
October. .. 51.9966 | 13.9158 | 13.9852 | 5.6202 L7127 1 89.1025 | 12.0690 | 22,8205 | 31.8314 | 22.7019 | 24.6765 | 96.5700
November. 58.8403 | 13.9516 | 13.9070 | 6.1704 = . 7138 | 83.9914 | 12.0750 | 24.5833 | 34.0732 | 24.7246 | 26.0124 | 90.5700
December. . ooooeocaoo 58.5196 | 13.9460 | 13.9039 | 6.2010 | .7148 | 82.7064 | 12.0669 | 23.6010 | 32.8054 | 23.7323 | 24.8704 | 96.5692
932—January . . cccomccacaeaaan | 58,2724 | 13.9518 | 13.9140 | 6.1579 I 7151 1 85.1301 | 12.0500 | 23.5237 | 32.6357 | 23.6966 | 24.8396 | 95.6656
February_.____..__ J158.2204 1 13.9516 | 13,9384 | 6.1720 ‘ L7145 | 87.2036 | 12.0500 | 24.4696 | 33. 1449 | 24.3587 | 25.3353 | 95.2400
March.... ... ,\ 58.2879 | 13.9601 | 13.9361 | 6.2121 | .7176 i 89.4530 | 12,0606 | 23.9969 | 32.8061 | 23.9213 : 24.6855 | 95.2400
April . | 58.2171 | 13.9544 | 13.9956 | 6.5402 | .7201 | 89.8808 | 10.6538 | 22,3173 | 31.2481 | 22.3221 | 23.7187 | 95. 2400
: i i
i | ' ; { i ‘
| Cuba s(;gsglll(i)a B:':]; England ‘[ Finland : France n(x}ae;y : Greece Hungary| India ' Italy f Japan
' I ) ' i
i ! i . ; :
_90.0248 | 2.0619 |26.7503 | 485.9863 ¢ 2.5172 | 3.0104 | 23.8105 , 1.2043 | 17.4368 | 36,1028 | 5.2360 | 49.3601
99.9187 | 2.9622 126,7738 | 486.4039 | 2.5172 | 3.9114 | 23,8036 | 1.2049 | 17.4376 | 36.1423 | 5.2353 | 49.3813
09,9157 | 2.9521 |26.7795 | 486.4863 | 2.5167 | 3.9158 | 23.7327-! 1.2951 | 17.4450 | 35.9986 | 5.2348 | 49,3740
99. 9124 2.9605 126, 7340 | 485.6052 ; 2.5156 | 3.9215 | 23.2782 | 1.2939 | 17.4433 | 35.9865 | 5.2300 | 49.3550
09.9703 | 2.0624 26,7292 ; 485.7725 | 2.5148 : 3.9196 | 23.6575 | 1.2036 | 17.4515 | 35.9425 | 5.2304 | 49.3532
09,9678 | 2,9621 |25.2636 | 453. 1260 | 2.5133 | 3.0257 | 23.4212 | 1.2026 | 17.4496 | 33.9117 | 5.1699 | 48.3351
99,0044 | 2.9619 |22.0209 : 388.9201 I 2,3082 ; 3.9383 | 23.2395 | 1.2883 i 17.4640 | 28.6799 | 5.1645 | 49.2525
November. 99.9913 | 2.9625 :20,6700 | 371.9934 ;, 1.9839 | 3.9201 | 23.6777 | 1.2879 ; 17.4670 ' 27.9874 ' 5.1548 | 49,2968
December. -1 99.9470 | 2.9626 18,5875 : 337.3707 ! 16938 | 3.9220 | 23.6192 | 1.2879 | 17.4580 | 25.3612 | 5.1094 | 43.4644
1932—January . cea-.- _.1 99,0206 | 2.9627 18,8801 | 343,1210 | 1.5036 | 3.9204 | 23.6475 1 1.2877 | 17.4500 | 25.8179 ' 5.0441 | 35.9866
February_....... 99,9622 | 2.9627 19.0192 | 345.6316 | 1.5014 ‘ 3.9379 | 23.7392 | 1.2875 | 17.4397 | 26.0329 . 5.1799 | 34.3233
k. . 2.9628 120.0112 ; 363.9304 | 1.6015 } 3.9325 | 23.7812 1.2875 | 17.4353 | 27.3121 © 5.1824 | 32,1562
2. 9629 (20. 5267 | 374. 9994 ; 1.7225 l 3.9430 | 23.7427 | 1.2318 | 17.4208 | 28.0133 | 5.1493 | 32.8063
: | ' .
L Nether-| ! Rau- | Straits | | Switzer- Yugo-
Mexico | *3 i Norway ! Poland | Portugal Spain | Settle- |Sweden | Uruguay) 5. o
I lands mania ments | | land slavia
! ' i
R - ‘7—'7>__‘ = N o
41,1391 | 26,7530 | 11,1929 | 4.4782  (.5942 | 10.4736 | 56.0462 | 26.7758 [ 19,2559 | 67.7169 1.7585
40.1847 | 26.7761 | 11.1950 | 4.4918 §943 | 10.000% | 56,0348 | 26,8070 ¢ 19.2845 i 61,4301 1.7603
40,2442 | 26,7801 | 11.1996 | 4.4234 5949 | 9.6749 | 56.0432 | 26.8045 i 19.3956 | 58, 5356 1.7635
40,2775 | 26.7346 | 11, 1991 4.4162 ' 5043 9.3139 | 56.0198 | 26. 7558 | 19,4309 | 54.2652 1. 7665
40,3182 | 26.7328 | 11,1970 | 4.4216 L5936 | 8.7064 | 56.0044 | 26,7487 10,4862 | 46.0147 1.7694
40,2677 | 25.3982 | 11,1978 | 4.4232 .5036 | 8.9839 | 53,5566 | 26.0857 | 19.5098 | 41.9254 1.7653
40. 4256 | 22.0737 | 11,1955 | 3.9271 5953 + 8.9631 | 45.1250 | 23.1140 | 19,6009 | 34.8968 1.7734
40,1916 | 20.5163 | 11.1908 | 3, 6401 .5966 | 8.6137 | 43.1386 | 20.7378 | 19.4632 | 45. 0027 1.7856
40.2338 { 18,4831 | 11.1902 | 3.2302 ; 5050 | 9.3502 | 39.0313 | 18,7008 | 19.4805 | 44.5487 1.7796
40,1828 | 18,6969 | 11,1934 | 3.1642 L5951 | &.3045 | 39.6000 | 19.1888 ‘ 19.5074 | 44.9160 1. 7784
40,3479 | 18,7701 | 11.1896 | 3.1830 : 5950 | 7.7671 | 39.7745 | 19.2922 - 19.4961 | 46,1521 1.7803
40.2799 [ 19.6003 | 11.1770 | 3.2832 . .5958 | 7.5993 | 41 3333 | 19.8540 | 19.3405 | 47.0796 17753
40.4914 | 19.0780 | 11.1847 | 3.3804 ' .5960 | 7.6642 | 42.7404 | 19.0910 | 19.4374 | 47.3186 1.7725
! :
Monetary units and pars of exchange (in cents per unit of foreign currency):
E Par of |: Par of © Par of
Country - Monetary unit ex- i Country Monetary unit ex- |l Country Mounetary unit ex-
. change |; change ||
I “ [ — J— .
Argentina___..__... R . 48 || Czechoslovakia. .. 2.96 || Norway.__...______
Austria..____ - 3 i 26.80 || Poland._..._.._... .
Belgium._ .. - 3 | 486.66 || Portugal ._________ 3
Brazil__.___ R .96 i 2.52 || Rumania. - .
Bulgaria___ - . | 3.92 ¢ Spain___._________ .
Canada. ... - 100 | 23.82 || Straits Settle- | Straits Settle- | 43.75
Chile.-oocooooo . - 127 4 1.30 ments ments dollar,
Mexican dollar?... 22,48 || 17.49 Y Sweden._____..__.
China (and Hong ||Shanghai tael2.._.. 30.99 || 36.50 || Switzerland
ong). Yuan dollar?.__._.¢ 21.99 || 5.26 || Uruguay.
. HongKongdollar?.. 22,31 | 49.85 |! Yugoslavia
Colombis 97.33 || 49.85
‘uba .00 § 40.20 |
; i

1 Beginning with August, quotations are for silver peso.

2 Silver currencies—Figures given for parity represent gold value of unit in April, 1932, computed by multiplying silver content of unit by New
York average price of silver for April, 1932, which was $0.28610 per fine ounce.

3 Straits Settlements dollar is legally equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths of
average quotation of pound in New York for April, 1932.

Back figures.—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

{Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)1
h :
Mont g?;%gsd England | France | Germany | ypied
(average (December, | (1913 aver- | (average States England France Germany
price)g 1921=100) | age=100) price)
Number of 1SS0S e cmreearcocccccocmamaccaaae 60 87 35 1177 421 278 300 320
1930—Mareh. oo iccicmccaan 97.8 ; 112.7 95.8 82.6 172.4 109.2 205, 2 109. 2
April - 97.9 [ 112.7 § 95.5 84.7 181.0 11L1 208.6 112,1
- 97.9 ¢ 111. 4 95.3 86.7 170.5 | 108.0 198.3 11L7
- 98.2 110.0 95.8 87.1 152.8 | 101.8 187.6 106. 8
- 08,7 ' 112.3 95.7 88.0 149.3 | 103.1 188.8 |, 100.9
- 99.6 ’ 111. 9 96.6 87.5 147.6 98.4 182.0 94.8
- 100.0 : 112. 0 96. 4 86.9 148.8 101.1 182.4 93.9
- 99.9 : 113.1 95.4 84.7 127.6 95.4 169. 5 87.9
- 99.1 | 112.8 94.7 84.5 116.7 94.1° 162.2 84,7
.............................. 97.8 | 112.5 9.1 83.9 109.4 80.0 149.8 80.0
I
................................ 99.6 : 112.8 95.7 84.0 112.3 1 89.6 156.7 78.0
- 99.4 : 109.7 97.1 84.3 119.8 89.3 160. 1 78.8
- 100.0 | 111. 6 | 97.9 85.9 j2L6 89. 4 155. 4 83.6
- 99.6 | 111.3 99.0 87.4 109.2 85.1 148.5 84.8
- 99.7 ! 110.8 98.4 86.4 98.0 76.8 138.2 76.1
. 99. 4 1111 98.8 83.9 95.1 77.8 141.2 69.6
- 99.4 . 111.2 98.9 O] 98.2 79.2 132.6 O]
- 98.5 ! 107.2 99.5 (O] 95. 5 73.8 130.5 ®)
September - 95.6 ¢ 103. 5 97.7 (3 8.7 67.2 115.5 (%
October .__._______ . 89.4 ! 104.2 94.8 ® 69.7 75.6 106.9 ®
. November - 89.0 104.8 94. 4 (3 71.7 74.7 104.3 (9
December. . oo cacceaaea 816 | 102.2 90,8 [} 57.7 68.1 94.8 O]
1032—January. .o eiiciccaane- 81.0, 1047 | 91.5 (O] 58.0 69,7 107.3 ®
February.. 80.3 ! 1068.5 90.3 (O €56.4 68.9 126.2 (U]
Mareh. s 80.8 | 111.6 90.5 [0 56.8 69. 6 117.6 ®
¢ Corrected.
1 Stock price series for England, France, and Gerinany bave been converted from original bases t¢ a 1926 base.
2 Approximate number; series originally included 208 issues.
# Computation suspended hecause of closing of the exchange.
Back figures.—See BULLETIN for February, 1932, and sources there cited.
WHOLESALE PRICES—ALL COMMODITIES
United ) ! Japan Nether:
Canada England ; France Germany Italy "
Month (1905 1| (1926=100) | (1813=100) | (1913=100) | (1913=100) | (1913=100) | (O |\ Jands
1
.................................. 90 92 125 558 126 400 196 122
- 90 91 124 548 127 396 193 122
- 89 90 122 548 126 389 189 118
. 87 88 121 540 125 382 181 118
- 84 86 119 558 126 375 177 115
. 84 84 118 560 125 379 176 114
September....... - 84 82 116 556 123 374 172 112
October-.....__. - 83 81 113 552 120 364 165 111
November__...... - 81 80 112 551 120 361 162 110
December. oo icciioe 80 78 109 841 118 350 161 107
78 77 107 541 115 342 158 105
77 76 106 538 114 338 158 104
76 75 106 539 114 339 1568 103
75 74 106 540 114 337 158 102
73 73 104 520 113 332 154 102
72 72 | 103 518 112 327 151 100
72 72 102 500 112 324 153 97
72 71 i 100 488 110 322 162 94
September..... . coccoeo- 71 70 | 99 473 103 319 150 91
October . e ceiicieieaos 70 70 104 457 107 | 322 147 89
NoOvember. . oo acaaccnecas 70 71 106 447 107 320 147 89
December_ . oo €9 70 106 442 104 319 151 85
1932 JAnUArY - - o e 67 69 i 106 439 100 317 160 84
February.. 66 65 | 105 446 100 314 | 161 83
ATCH il 66 69 | 105 444 100 315 159 82

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

[Groups are those included in indexes shown in preceding table}

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

United States (1926=100 | Emeland (913= | France (1013= Germany (1913=100)
Indus-
Month Other trial | Indus-
Indus- | Farm | Indus- | Agricul- 2 naus
I'E(;?irlﬁ:lts Foods I%%%‘; Foods trial | and food | trial taral I;fg;si' ta:grgil_]d ﬁx‘iir;aled
P ties produets | products | products | products finished | products
products
94 88 129 122 495 612 110 118 128 153
95 83 129 121 481 606 112 118 125 152
92 87 127 119 483 601 111 117 124 152
91 86 127 117 488 587 110 115 122 151
87 85 127 115 540 573 115 114 119 151
88 84 126 113 550 568 117 111 118 149
90 83 124 111 562 551 114 108 118 148
89 82 121 109 562 543 109 108 114 147
86 81 121 107 570 535 112 108 113 145
82 80 116 105 570 516 110 105 110 143
81 79 113 104 580 507 107 102 108 142
78 78 112 103 576 505 106 100 106 140
78 77 111 103 581 503 107 99 106 139
76 76 113 102 592 495 108 97 105 138
74 75 113 100 566 480 109 96 103 137
73 74 113 98 571 472 107 95 103 137
74 74 110 93 541 465 105 97 103 136
75 74 108 95 528 452 103 96 102 136
74 74 108 95 508 443 101 94 100 135
73 73 113 100 489 429 99 95 9 133
71 74 115 102 482 416 98 94 99 132
69 72 13 102 491 400 95 91 97 130
65 72 114 101 496 390 92 90 92 128
63 71 114 101 511 389 95 91 91 122
62 71 116 99 510 388 97 89 90 121
PRICES COST OF LIVING
United England France Germany United England France Germany
States (July, (July, (1913- . States (July, (Jan.-June, (1913- .
Month (1913=100) | 1914=100) | 1934=100) | 14=100) Month (1913=100) | 1914=100) | 1914=100) | 14==100)
i 1931 | 1932 | 1031 | 1632 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 | 1631 | 1932 | 1931 | 1932
132 { 114 134 | 116 (| January...._._______
132 | 115 131 | 114 {} February.
131 115 130 | 114 March_______ ... __
130 129 |o-.-- April_._
130 May...
131 June.
130 July o
126 August..
125 Septembe
123 October._.
E 122 November..__._.___|.._...
113 120 December.o......... 146 ...

t Revised index numbers of the Bureau of Labor Statistics

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

SOURCES: Wholesale prices.—~For original sources, see BULLETIN for Mareh, 1931 (p. 159).

(784 price series).
00

Retail food prices and cost of living.—~—United States—

Bureau of Labor Statistics, Department of Labor; Zngland—Ministry of Labour; Germany—Statistisches Reichsamt; France—Ifor retail food prices,
Statistique Générale, and for cost of living, Commission d’études relatives au cofit de la vie & Paris.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.
EACH FEDERAIL RESERVE BANK

DISCOUNTS, BY MONTHS i DISCOUNTS, BY WEEKS
[In millions of dollars] tIn thousands of dollars]
Averages of daily figures ) ‘Wednesday series (1932)
Federal reserve bank
Federal reserve bank 1932 1931 Apr.6 | Apr.13 | Apr.20 | Apr. 27
April | March | April BOSEON. weeoee oo 33,504 | 32,783 | 31,922 32, 504
New York._ 131,248 [ 122,177 | 107,809 104, 839
Philadelphia_.._._........... 74, 457 74, 650 69, 859 67, 806
____________ 34.0 35.5 8.4
119.6 140.3 419 || Cleveland. ... ... 93, 993 98, 429 78,815 70,119
73.7 96.8 16.0 || Richmond. ... 30, 924 27, 646 27,121 25, 353
86.6 108.8 140§ Atlanta. ..o o __oC... 34, 486 36,312 40, 129 34, 257
29. 2 34. 4 13.2

37.0 37.9 11.0 || Chicago.... 49, 187 48, 568 42,195 38, 991
46. 2 58.3 12,7 || St LoMS. crececa e 18, 160 17,002 15,213 14, 421
...... 16.7 19.1 7.9 (| Minneapolis__ .. _.._.___._____ 9,248 9, 586 9, 954 10, 196

Minneapolis_ ... ... ..._.... 9.7 10. 5 3.5 i
Kansas City. oo .. 32.0 35.3 9.0 Kansas City.__.__._.__.._._.. 33,434 33,125 30,138 30, 647
Dallas. oo 12.6 13.2 7.5 || Dallas 12,015 14, 131 14, 256
Ban Franciseo. -« ooooo oo oo 107.6 124.1 9.4 || S8an Francisco 116, 304 97,237 88,435
17 Y 605. 1 714.1 154.7 Total. . comemacaaa 635,274 | 628,602 | 564,523 531,824

RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES

[Amounts

in thousands of dollars]

Averages of daily figures

; Federal reserve notes in -
Total cash reserves Total deposits cireulation 1 Reserve percentages
Federal reserve bank .
1932 1931 1932 1931 ! 1932 1931 1932 1931
April March April April March April April March April April | March | April
Boston._ ..o ... 220,929 | 235,003 | 122,650 | 122,802 | 147,512 1 174,263 176,494 | 136,024 73.7 73.8 82.9
New York.___ 987,828 1,094,320 | 949,134 | 844,854 1,017,788 | 573,491 569,920 | 269, 501 65.8 69. 8 85.0
Philadelphia.. 247,507 | 261,655 | 123,037 | 121,611 | 154,778 | 253,218 260,172 | 138, 559 67.5 64.9 89.2
Cleveland.__ . 203,389 1 322,499 152,035 | 148,048 | 201,444 | 293,719 303. 962 182, 099 66.3 64.9 84.1
Richmond...___ 102, 540 120, 161 55,778 54,888 64, 544 95, 571 100, 922 78,948 y  66.8 85.8 83.7
Atlanta___ 121,241 | 170,752 51,324 50, 859 62,110 | 117,638 120,578 + 132,404 2.2 70.7 87.8
Chicago. 663,744 | 466,374 [ 273,114 | 260,165 335,155 | 546,158 57, 551 209, 471 82.6 81.9 85.6
i 109, 532 117, 092 62, 242 61,012 74, 559 91, 048 92,822 76,307 72.8 71.2 77.6
Minneapolis.. __.____.. 81,172 r 75,976 70,259 43,939 43, 143 51,274 70, 588 r 69, 200 48, 515 70.9 67.6 70.4
Kansas City 94, 437 103, 156 69, 202 69, 493 83, 812 81, 411 83, 165 65,831 63. 4 61.9 68.9
Dallas...._...._..__ 53,224 52,328 50, 039 49, 541 58, 857 37, 845 40, 559 27,756 60.2 59.1 60. 4
San Francisco 214,391 | 299,164 | 149,525 | 148,847 | 188,277 | 222,839 230,139 | 164,613 68.9 56. 6 85.5
Total..__.____..__ 3,230, 444 i' 3, 190, 828 :3, 312,763 (2,102,019 1,975,263 12, 440, 110 2, 557, 789 N 2,605, 484 11, 527,028 69.3 69.7 83.5
r Revised. ’

1t Includes ‘‘ Federal reserve notes of other reserve banks’ as follows: Latest month, $14, 806,000; month ago, $14,33 4,000; year ago, $15,203,000
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EACH FEDERAL RESERVE BANK—RESOQURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE
STATEMENT, APRIL 30, 1932

[In thousands of dollars]

Phila- : : 5 San
New Cleve- | Rich- N St. |Minne-|Kansas
Total || Boston York gg}; land | mond Atlanta|Chicago| Louis | apolis | City Dallas l;‘;':c%-

RESOURCES

Gold Federal reserve agents. |2, 274, 556 11165, 627 | 544, 726 192., 300 :234,470 | 73,870 | 96,775 (557,395 | 80,845 | 63,445 | 66,080 | 28,260 | 170,763

Gold redemption fund with .
U. 8. Treasury-cccemmceroon 35,897 1,869 8,009 | 3,825 38,0756} 1,373 )| 2,175 3,606 | 1,911 485 | 2,453 | 1,054 5,072

Gold held exclusively
against Federal reserve

notes. - - ----u--w-.--.12, 310,453 [|167,496 | 552,825 196,125 238,445 | 75 243 | 98,950 561,001 | 82,756 | 63,930 | 68,533 | 29,314 | 175,835
Gold settlement fund with
Federal Reserve Board. ... 308,440 || 12,771 | 139,945 | 5,305 | 16,736 | 2,986 | 8,151 | 70,103 | 5,934 | 9,417 | 6,804 | 5,758 | 24,530
Gold and gold certificates held
by banks. o emmemeeoen 385,438 || 16,413 | 245,538 | 12,572 | 17,849 | 6,672 | 7,510 | 26,938 | 11,429 | 2,872 | 13,014 | 5543 | 19,088
Total gold reserves_..... 3,004,331 ||196, 680 | 938,308 (214,002 273,030 | 84,9001 '114, 611 |658,042 (100,119 | 76,219 | 88,351 | 40, 615 | 219, 453
Reserves other than gold_.____ 208, 493 i{ 20, 597 55,213 | 28,836 | 18,766 | 12,674 | 5,513 | 24,271 | 10,096 | 3,963 | 6,452 | 10,985 | 11,127
: Total reserves. .co.o..... 3,212,824 (217,277 | 993, 521 {242,838 (291,796 | 97,575 120,124 {682,313 !110, 215 | 80,182 | 94,803 | 51, 600 | 230, 580
Nonreserve cash__.o_...._.. 66,752 | 5,048 | 17,708 | 3,539 | 3,276 | 3,576 | 4,499 | 12,201 + 3,212 | 2,032 | 2,041 | 3,632 | 5,988

Bills discounted:
Secured by U. 8. Govern-

ment obligations______... 244,723 1| 20,891 70,203 | 23,948 | 29,010 | 5,722 | 16,757 | 21,719 Y 8,746 | 1,664 | 5,834 ; 2,988 | 43,151
Other bills discounted.___. 311,042 §j 21, 694 37,607 | 44,892 | 40,723 | 20,061 | 26,812 | 18,866 . 6,016 i 8,628 | 25,465 | 10,817 | 49,461
Total bills discounted._.| 555,765 |} 42,585 | 107,900 | 68,840 | 69,733 | 25, 783 i 37,569 | 40, 585 ‘ 14,762 | 10,292 | 31,299 | 13,805 | 92,612
Bills bought_ - e 47,803 2,415 16,018 | 3,405 | 3,122 | 2,086 | 2,604 | 5279, 1,525 862 { 1,478 | 1,546 7,463
U. 8. Government securities: |
BondS. oo e 346,216 || 26,847 | 130,534 | 23,192 | 26,428 } 7,772 | 5,235 | 57,119 4 11,674 | 15,868 | 7,695 | 16,980 | 16,863
Treasury notes. - - .ceo-o. 99, 572 6, 494 43,593 | 8,328 | 10,690 | 1,446 | 1,448 | 12,204 | 3,180 | 2,321 2,686 1,973 X
Certificates and bills....__. 782,026 || 32,815 | 437,315 | 61,587 | 70,802 | 13, 613 5,923 | 78,562 { 16,120 | 9,520 | 14,555 | 8,902 | 32,312
Total U, 8. Government l
securities. oo .ooooo..- 1,227,814 |j 66,156 ' 611,442 | 93,107 {107,920 | 22,831 | 12,606 {147,885 . 30,974 | 27,709 | 24,936 | 27,864 | 54,384
Other securities. . 4,905 ||___.. D 3182 ] 1675 (easo | L. < e -
Total bills and securities..!1, 836, 287 1 111, 156 i 738, 512 {167,027 180,775 | 50, 700 | 52, 779 (193, 749 } 47,261 | 38,941 | 57,713 | 43,215 | 154,459
Due from foreign banks..______ 5,692 ! 457 , 035 620 578 229 212 806 ! 21 13 166 160 395
Federal reserve notes of other . ;

J3:3 11 T, 14, 008 ! 380 3,785 710 928 958 900 | 1,888 i 1,269 558 722 358 1, 552
Uncollected items_ oo _.__.._ 330, 796 || 38,313 100,936 | 26,166 1 29,727 | 22,583 | 10,062 | 40,225 | 13, 503 6,245 | 15, 581 9,577 | 17,878
Bank premises.. 57,857 1 3,336 14,817 | 2,651 7,963 | 3,611 | 2,488 | 7,827 ; 3,461 1,834 | 3,649 1,787 4,433
All other resourc 36,134 || 1,643 15,045 1, 503 1,671 4,994 | 3,659 | 1,695 1,421 1,345 1,076 | 1,282 800

Total resources..-....._. 5, 560, 350 ||377, 610 |1, 886, 359 |445,054 [516, 714 |184,226 |194, 723 1940, 704 180,363 |131,150 175,751 (111,611 | 416, 085

LIABILITIES

Federal reserve notes in actnal

circulation 2,566,071 188,919 | 577,188 252,429 1201,863 | 94,333 |116,452 |544,187 © 61,031 ' 71,635 | 80,748 | 36,397 | 220,880

Deposits:
Member bank--reserve

2,123,827 114,011 (1,031,762 (115,539 (140,705 | 47,405 | 46,792 |286,418 | 54,323 | 30,933 | 64,978 | 46,105 | 135,766
181 1,106 886 92 2, €63

21,928 1,866 5 1,236 | 1,674 ] 4,443 | 2,377 1,444 5
46,805 1 3,047 11,804 | 5,349 | 5,245 2,077 | 1,921 1 6,959 | 1,818 | 1,142 | 1,506} 1,454 3, 583
32,413 24 21,021 120 | 2,341 108 131 591 913 268 751 2,031 4,790
Total deposits...caou._. 2,224,073 1118, 163 ({1,065, 693 |122,874 |151,417 | 50,826 | 50,518 |208,411 | 59,431 | 42,229 | 67,485 | 51,124 | 146,802
Deferred availability items....| 322,590 ;| 37,961 99,165 | 24,561 | 28,730 | 21,244 | 9,838 | 38,501 | 14,083 | 0,324 | 14,409 | 10,435 | 17,339
Capital paid in..ceoceooeano. 155,237 | 11,533 50,166 | 16,231 | 14,224 | 5,232 | 4,884 | 17,360 | 4,486 | 2,035 | 4,094 | 3,976 | 11,116
Surplus -- 259,421 § 20, 039 75,077 | 26,486 | 27,640 | 11,483 | 10,449 | 38,411 | 10,025 | 6,356 | 8,124 | 7,624 | 17,707
All other liabilities. .coooo.._.. 32, 038 995 10,070 } 2,473 | 2,840 | 1, 108} 2,582 | 3,834 1,307 | 1,671 891 | 2,055 2,232
Total liabilities._........ 5, 560, 350 |:377, 610 |1,886, 359 [445, 054 |516, 714 1184, 226 {194, 723 (940, 704 {180, 363 {131, 150 1175, 751 111,611 | 416, 085
Reserve ratio (per cent)........ 67.1 70.8 60.5 64.7 65.8 67.2 71 81.0,; 73.3 70.4 64.0 59.0 2,

FEDERAL RESERVE NOTE STATE- | |
MENT | |

| 1
Federal reserve notes: : !
Issued to F. R. bank by

i i

F.R,agent ... 2,774,204 206,784 | 632,371 {250,194 (303,670 | 99,818 (182,306 |579,173 | 94,744 | 73,180 | 92,004 = 41,224 | 259,646
Held by F. R. bank._..._. 208,133 { 17,865 | 55,183 | 6,765 | 11,807 | 5,485 | 15,854 | 34,986 | 3,713 | 1,545 11,346 | 4,827 | 38,757
In actual circulation__.__ 2, 566,071 [[188,919 i 577,188 (252,429 201,863 | 94,333 |116, 452 |544,187 | 91,031 | 71,635 | 80,748 . 36,397 | 220, 889

Collateral held by agent as
security for notes issued to
banks:

P

i
i
‘
‘

165,627 | 544,726 192,300 |234,470 | 73,870 | 96,775 |557,395 | 80,845 | 63,445 | 66,080 ‘ 28,260 | 170, 763

42,137 l 112,726 | 69,049 | 69,525 | 26,495 | 37,990 | 41,374 J 14,307 ! 6,914 | 30,413 ‘ 14,142 | 94,392

Gold_ . 2, 274, 556
Eligible paper.......__.... 502, 464
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ALL MEMBER BANKS IN EACH DISTRICT
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

[In millions of dollars]

Averages of daily figures
. Borrowings at Federal reserve
Reserves held banks
Federal reserve district
Total Excess
1932 1931
1932 1931 1932 1931
Mar Feb. Mar Mar. Feb. Mar. Mar. Feb. Mar.

D227 1 o I 117.6 119.6 141.9 2.9 1.6 2.1 35.5 39.9 9.9
New York. .. 814. 4 8115 1,018.1 23.2 12,9 26.2 140.1 178.8 413
Philadelphia._ 117.2 118.4 146. 2 L5 1.4 3.9 96.8 1219 20.6
Cleveland.._. 141.0 141.0 194.8 1.8 11 4.1 108.8 121.7 16. 4
Richmond. 51.6 518 610 1.4 1.3 2.4 34. 4 36.4 15.9
Atlanta__ 48.1 47.6 58.8 2.8 2.3 2.9 34.4 45.0 13.4
Chicago.. 254.1 257.7 327.4 10. 4 8.9 7.4 58.2 79.8 4.7
St, Louis... 58.1 57.5 70.2 2.4 2.4 3.2 19.1 22.0 8.2
Minneapolis- 415 41,4 48.9 2.0 L9 2.4 9.4 12.2 3.6
Kansas City. 67.68 68.1 82.2 4.9 4.7 4.9 32.7 35.4 10.5
Dallas.._.... 47.7 49.2 57.0 2.9 3.8 2.4 13.2 14.6 7.2
San Franciseo. - oo oo oooo e aceeeaes 140.2 143.6 179.3 2.8 1.8 4.6 123.2 128.5 14.8
B 01 7Y S 1,899.0 | 1,907.5 | 2,385.7 59.0 43.8 66.5 705.8 836.2 176. 4

NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS

[In millions of dollars]

Averages of daily figures

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

Member banks in smaller centers (places under 15,000)

Federal reserve district Net demand Time Net demand Time

1932 1931 1932 1931 1932 1931 1932 1931

Mar. Feb. Mar. Mar. Feb. Mar. Mar Feb. Mar Mar. Feb. Mar.
BOStOI - e iieccaiacans 956 990 1,178 708 711 856 83 85 08 146 146 168
Neyv York......... -l 5,757 5,818 7,175 1,892 1,892 2, 585 220 226 270 489 500 590
Philadelphia._ - 823 836 1,013 602 604 754 152 153 186 406 409 463
Cleveland. .. - 966 968 | 1,356 | 1,020 | 1,024| 1,350 144 148 187 269 270 334
- 343 345 389 290 291 339 83 86 111 165 166 203
- 332 331 416 293 201 311 66 67 92 67 70 84
1,655 ( 1,693 | 2,150 | 1,291 1,364( 1,791 165 162 232 260 266 363
- 399 389 478 303 308 363 91 91 116 99 100 120
Minneapolis. - 208 206 251 204 207 213 115 116 144 210 211 244
Kansas City. - 409 414 506 219 217 244 187 191 243 122 124 140
Dallag....... - 314 314 374 162 163 195 147 155 194 33 33 39
San Franciseo. -« .cooccomanne. 853 893 1,122 1,401 1,408 1,749 106 110 148 116 120 142
17 | R, 13,016 | 13,198 | 16,409 8,473 8,510 | 10,749 1,559 1,591 2,022 2,383 2,416 2,889
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO
{In millions of dollars]
Federal Reserve District City
Total : N |
Phila- : : Min- | Kan- San s
Bos- | New Cleve-| Rich- | Atlan-| Chica.| St. I New | Chica-
ton | York gl?%a land |mond| ta go | Louis neﬁg& (?f‘tsy Dallas}- E{s‘;’; York | go
Loans and investments: 1
19,173 || 1,264 | 7,532 | 1,120 | 1,960 603 520 | 2,534 568 341 560 409 | 1,762 | 6,455 | 1,399
19,058 || 1,254 | 7,492 | 1,106 | 1,956 595 519 | 2,515 564 339 556 406 1,756 | 6,420 | 1,381
19,119 i| 1,244 | 7,631 | 1,096 | 1,953 589 513 1 2,493 556 337 549 401 | 1,757 | 6,568 | 1,366
19,033 || 1,241 | 7,583 | 1,092 1 952 583 516 | 2,483 554 335 548 395 | 1,751 | 6,525 ! 1,360
12, 060 830 | 4,667 686 | 1,215 363 341 | 1,792 357 204 295 260 3 1,050 | 3,992 954
11,970 826 | 4,619 678 | 1,210 362 3411 1,779 355 202 291 259 | 1,048 | 3,944 943
811 | 4,673 672 | 1,208 358 339 | 1,767 349 201 288 256 | 1,047 | 4,008 935
809 | 4,620 669 | 1,205 353 342 | 1,760 345 199 286 254 | 1 ()40 | 8,968 930
: »
311 ‘ 2,267 347 551 149 105 842 142 59 84 8| 287 1,979 556
311 ¢ 2,223 342 546 147 105 831 141 57 83 78 | 284 11,933 548
l 305 ) 2,232 339 545 142 104 826 139 57 82 78, 2821 1,950 543
308 ’ 2, 206 336 545 139 112 821 | 136 56 82 77 ‘ﬁ 281 | 1,925 538
519 | 2,400 339 664 214 236 950 : 215 145 211 182 | 763 | 2,013 398
515 : 2,396 336 664 215 236 948 214 145 208 1811 764 | 2,011 395
506 | 2,441 333 663 216 235 941 210 144 206 178 765 | 2,058 392
501 | 2,414 333 660 214 230 939 209 143 204 177 : 759 | 2,033 391
434 | 2,865 434 745 240 179 742 211 137 265 149 ‘ 712 | 2,463 445
428 | 2,873 428 746 233 178 736 209 137 265 147+ 708 | 2,476 438
433 | 2,958 424 745 | 231 174 726 207 136 261 145 710 | 2, 560 431
432 | 2,963 423 7471 230 174 723 209 136 262 141 711 | 2, 567 430
! | 1
228 | 1,739 164 393 117 94 386 i 91 62 137 88 383 | 1,596 225
223 1 1,730 159 395 110 93 395 89 62 137 87 378 ; 1,589 233
229 1 1,775 155 394 108 90 387 75 61 134 86 | 380 1,643 229
231 1 1,783 154 396 107 89 389 76 60 135 8 . 38l 1,652 232
206 | 1,126 270 352 123 85 356 120 75 128 61 329 867 220
205 | 1,143 269 351 123 85 341 120 75 128 60 l 330 887 205
204 | 1,183 269 351 123 84 339 132 75 127 59 1 330 i 917 202
201 | 1,180 269 351 123 85 334 133 % 127 58 0 330 915 198
79 749 69 107 35 31 192 38 21 44 29 81 700 131
80 808 69 105 34 30 200 38 22 45 29 ‘ 86 754 138
80 757 69 107 34 28 223 38 20 43 29 | 84 707 162
82 882 67 110 33 30 240 37 20 43 29 84 832 179
14 52 12 26 13 7 32 6 5 12 6 ! 16 40 14
14 53 13 26 13 8 33 6 5 12 6 \ 17 40 14
14 51 12 25 13 7 32 6 5 12 6 | 16 39 14
16 52 12 26 13 8 32 6 5 12 8 i 17 40 14
708 | 5,252 820 839 284 235 | 1,303 307 172 355 240 ’ 560 790 865
702 | 5,340 611 838 285 236 1 1,317 304 172 360 240 . 571 | 4,866 865
711 | 5,414 609 839 280 231 | 1,332 300 170 357 238 | 572 4,946 890
11, 144 730 | 5,513 605 847 281 238 | 1.321 295 167 354 238 . 555 | 5,040 888
5, 656 415 | 1,207 264 827 224 194 985 208 149 181 128 ‘ 874 760 380
413 | 1,202 265 827 222 193 | 973 210 149 180 126 869 755 375
411 | 1,224 265 830 224 196 ¢+ 967 210 149 180 127 872 771 369
408 | 1,231 267 833 224 195 975 210 149 178 127 887 79 376
28 160 33 7 20 27 29 6 4 6 16 25 152 22
24 137 28 23 17 23 28 5 4 5 14 21 129 20
15 87 18 15 11 15 19 4 2 4 9 13 82 13
13 71 14 12 9 13 17 3 2 4 8 11 67 1
79 97 75 71 52 58 218 50 44 91 72 149
85 105 76 71 54 57 241 56 45 100 72 171
94 94 90 77 61 55 233 57 43 105 70 169
108 115 96 76 63 67 253 60 45 99 7 182
129 1 1,049 151 189 84 82 367 91 64 129 81 267
130 | 1,068 155 190 82 81 362 89 63 129 76 265
133 | 1,094 157 194 83 77 362 93 61 135 73 267
140 | 1,155 153 200 | 84 78 363 92 61 131 8 265
6 48 16 71 13 17 23 3 1 16 1 1
7 41 18 75 10 19 23 3 1 16 2 1
7 32 13 56 10 24 17 2 1 12 4 2
7 31 11 48 8 17 15 2 1 12 4 1
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT

Prime commercial paper

Loans secured by prime

Loans secured by warehouse

Interbank loans

stock-exchange collateral receipts
Federal reserve

bank ‘c’i’tgra‘“’h 1932 1931 1932 1931 1932 1931 1932 1931

April March April April March April April March April April March April

Boston._._._.__.____. 4355 4 -5 315414 414-514 5 54| 4145 5 -6 5 -6 5 ~Blgt 5 ~514 3le4
New York__________ 4 -5 4 -5 3%+ 414-514  414-5 4145 4% 415 31s-41g| 4145 4145 4 —alg

Buffalo..__.._...... 5 -6 5 -6 5 -6 51466 556 5145-6 6 6 6 6 6 5
Philadelphia_.______ 4145 5 3ls-4 5 -54| 5 -5Y41 4146 5 -6 5 -6 5 -blgl 4 -5 4 -5 4 41

Cleveland___.__.____ 4146 414-6 3%4-6 5146 5 -6 5 -6 414-6 6 3%4-6 5156 6 5 -6
Cincinnati 5 -6 5146 5 -6 5Y4-6 5 -7 5 6 6 -7 6 -7 6 -6 5 -6 5 -6 5 -51%

Pittsburgh 5 -6 [} 5 -6 6 5356 5 -6 [ 6 5166 6 [ & -6
Richmond__________ 414-6 5 -5131 4 -5 514~6 [ 137 T P SN PN, 5 -6 5% 5 -51%

Baltimore._ - 5 -6 5 -6 5 -bY% 5 -6 5 -6 414-6 6 6 5 ~6 & -6 5 -6

Charlotte_..___.___. 514-6 5166 5 -6 5V4-6 5%4-6 5346 6 5356 5846 6 6 6
Atlanta__._______.__ 5 -blg| b5 -514| 414-5 5 -6 5 -6 5 -6 5 =514 5 4 4% 5456 5146 5 =5%4

Birmingham 5 -6 5 6 6 -614| 614-7 614-7 5 -8 6447 6157 6 -8 6 6 5 -6

Jacksonville. 414-8 414-8 5 -8 6 -8 6~ 8 6 -7 6 -8 6 -8 6 -7 6 6 6

Nashville__ 6 6 5 -6 6 6 6 6 6 6 6 6 [

New Orleal 5156 5Y46 4146 5447 5Y4-7 5 -6Y4 5147 5147 5456 51456 5146 5 -6

Chicago___._..__.__. 4314~5 414-5Y4| 8lo4 434-5 434-5 4 -5 415-515  414-Blgl 4ig-b 434-514)  434-5lp 5

Detroit. .. ._.._... 5 -6 5 -6 4345 5 ~6 5 -6 | 4%-6 6 6 6 6 6 5%4-6

St. Louis.._._.___.._ 416-5%41  414-5Y! 3 -5 56 514-6 4156 5146~6 5156 5 -6 516 5 -6 4 -6

Little Rock_ -7 6 -61% 6 6Y5-7 6 -7 6 7 6 -7 6 -6 6 -6 6 i

Louisville._____..___ 6 [ 6 6 6 [ 6 6 6 6 5 -6 &

Minneapolis________ 4 44 4 -4l4 3144 5 -6 5 -6 4Y5-6 4 414 4 44 34 514-6 5146 5156

Helena...___...____ 7 -8 7 -8 7 -8 7 -8 6 -8 6 -8 6 -8 6 -7 6 -7 6 -7

5 -5% 5 -6 414-5 515-6 5146 514~6 5 -6 5 -6 5 -6 514-6 5Y4-6 &5 -6

41466 4 =5 4155 6 6 6 614-7 5145-8 6 -8 6 6 [

6 6 5146 8 8 6 -8 6 -8 6 -8 6 6 [

Omaha. .__________ 5Y5-6 5Y4-7 5447 5147 6 -6l4 6 -614 6 6 6 6
5 -6 43 615-7 6 -7 6 -6 5 -7 5346 5 -7 5 -5l & -5l 5 -BY%

7 -8 7 -8 7 -8 7 -8 7 -8 8 8 8 5 -6 5%5-6 | 5166

5346 5Y4-6 5347 516-7 5 -7 516-6 5156 &5 -6 5 -5l 4ls-5ly 4166

5Y4-1 6 -7 614-7 6 -7 614-8 6148 6 -8 6 6 6

San Francisco. 4Y45-514| 4168 5 ~6 5 -6 414-6 514-6 514-6 514 ) 5 5 5

Los Angeles__ 5146 5V4-6 6 -6l4 6 614 5 -7 6 644 6 -6y 6 -7 6 6 536-6

Portland.__._._____. 6 5 -6 5 =7 6 -6 6 —61% 6 6Y5-7 6 -6l4! 6 -7 6 6 6

Salt Lake City..__.. 6 6 6 6 5%4-7 7 7 7 6 6 6

Seattle__.__________ 5 -7 6 6 6147 6147 6 ~6L4| 6167 614-7 614-7 6 6 6

Spokane_..___.._.._. 5146 6 6 6147 667 6 -7 6367 66-7 7 6 6 [

NoTE.— Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates

from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. 8 .- .pcms
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OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY

[Paper currency only., In thousands of dolars}

1931 1932
Net Net
Month Ship- ‘ Re- | ship- | Ship- | Re- | ship-
ments | ceipts | ments | ments | eeipts | ments
to } from | () or to from | (—) or
Europe | Europe | receipts | Europe | Europe receig:ts
\ ) +.
25 | 3,335 ! +3,310
0] 5,221 | 5,221
0| 8,468 | 48,468
0! 4,563 | -1-4,563
| 3,723 | 4497 | ... .
13,200 | —5,143 ...
|
; +2,226 ool
|

Note.—~For explanation and back figures see BULLETIN for January,
1932, pp. 7-9.

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of March]

Nonmember banks

MATURITY DISTRIBUTION OF BILLS, ETC.

[In thousands of dollars]

7
With- l 91 days
4 16 to 30:31 to 60,61 to 90, Over 6
Total g;}l,i days | days | days mt)onghs months
Blils discounted:

Pr. 6o eeo.o 635, 2741481, 735, 39, 618( 56,819 39,210! 14,407 3,485
Apr.13...___ 628, 602,474, 040( 40, 106 57,400 38,809 14,769 3,478
Apr. 20..__._ 564, 5231416, 471( 38,057 52, 269) 38,617 15,486 , 623
Apr. 27__.___. 531, 824388, 169 35,894/ 50, 743 37,239, 16,312 3,467

Bills bought in
open market:
Apr. 6__.____ 57,9461 26,013 8 349 12,871 9, 574
Apr.13.__.._ 51,809 15,188 7,688 14, 890! 13, 758|
Apr. 20___.__ 48,547| 8,336 8,277| 9,272 22,375
Apr.27...._. 45,874 8,567 10,769 6, 988( 19, 280,
Celj%ilﬁcates and
itls:
ADr. 6. 481,929 3,500] 3,800{109, 916 74,300; 132, 289 158, 124
Apr. 13....._ 578,395 7,005| 23,325 86,591/ 74,300] 224,919 162, 2556
Apr.20.__.._ 646, 486; 3, 800, 45, 436/122, 530110, 550} 250, 798; 113,372
Apr. 27.._.___ 749, 386! 24, 855 53, 591| 99, 050i152, 525( 301, 096 118, 268
Municipal war-
rants:
Apr.6_...... 4,321 4,166|...... 20 107]
Apr, 13 4,476) 4,216{______ 20, 142
Apr. 20..._._ 4,501 3,241 1,000 52, 110
Apr. 27 ... 4,815, 3,202 1,38 52 110)

UNITED STATES POSTAL SAVINGS

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

Member banks
F ed%li:irriecsterve On parlist | Not on par list
1932 1931 1932 1931 1932 1931

United States.| 7,079 | 7,924 | 8,786

372 393 225

830 907 335

707 751 329

645 740 768

392 466 438

341 375 141

865 1 1,056 | 2,462

447 503 | 1,185

Minneapolis.___ 574 633 374
Kansas City. - 804 861 | 1,572
Dallas. c...._.. - 604 666 453
San Francisco....... 498 573 504

Figures cover

all incorporated banks (other than mutual savings
banks).

End of month 1927 1928 .| 1929 1930 1931 1932
January. eeecemaen 141.5| 148.9 | 153.5 | 1651 | 278.4 | »658.1
15,1 | 154.8 | 167.9 | 202.1 | »683.6
152,0 | 155.0 | 169.5 | 302.7 | »697.3
152.2 | 154.3 | 170.2 | 313.8 |.oeceaee
152.0 | 153.8 | 171.2| 3250
1521 153.6 175.3 | 347.4
151. 7 157.8 180.7 | 372.5
L 152.2 | 160.1 | 186.5 | 422.7
September....oco... 148.2 | 152.3 | 160.3 | 180.8 | 469.9
October.... 148.7 | 153.1| 161.6 | 192.5| 5338.1
November. .| 149.0 | 153.9 | 163.7 | 200.7 | 565.5
December.........__ 148.5 1 153.0 | 164.3 | 245.4 | »595.6

» Preliminary.
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BANK SUSPENSIONS AND BANKS REOPENED
BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS

[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
%iven period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen-
ngs both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of date

of suspension where available, otherwise as of the latest available call date preceding suspension}

[Figures for latest month are preliminary)

Banks suspended Banks reopened
Number Deposits (in thousands of dollars) Number Deposz‘.fs éz’r]xl;?susands
Federal reserve district
3
. Members Members
Non- Non- None Non-
Al Al All || Mem- All || Mem-
banks |! mem- | ponks TeM- |\ panks || bers ! | MO | panks || bers! | FOM-
| Ne- ! State | PerS National| State | Ders bers bers
| tional |
. ? |
April, 1932; | i
Boston 1] N S 10,258 |.mennnns 10,258 | ...
New York.... !
Philadelphia. !
Cleveland 2 2
Richmond 4 3
Atlanta._ 3 / 3
Chicago.. 20 1 2 171 28,371
St. Louis. _.._ 5 2! 1 2 996
Minneapolis. . [ [E— 6] 1,284 ...
Kansas City ... 14 1 13 2, 521
Dallas coeo oo ean RGPPSO FOIOIROIO ULt | APUUSSRUII DSROIUR FUOIURIVR) BURNOOIN | FORUPUUN PRSUITON SORUIORUON | ISR RS
8an Francisco.._....... 13 ) N RO 12 9010 82| ... | 9,82 i flememe|im e[
Total caemmaea . 68 6 4 58 { 35,496
January-April, 1932:

OSLOD. — - e ceceemoe o [ 1 5] 46,266 [l......._.| 10,258 | 36,008 21 2l__.._.{ 22m|( 221 | ...
New York. .o ooooeeo. 8 5 1 21 11,906 ! 8913 797 | 2196+t 1 h..o....| 1| 3,900 |[..ao...
Philadelphia.....cocc.o. 14 35 PO 9| 21,733 2,580 |___.__.| 19,144 | 3 3 l......| 4006 4006 .. __.._
Cleveland ._aveooeaueoo.. 29 9l 20| 11,163 57
Richmond.....co.oo.... 41 4 10 oo 31 | 241,335
Atlanta.._.o..oo.oo .. 28 8 2 18 | 11,186
ChiCag0 . oo caccaenn 177 ¢ 28 9 140 | 2 93,839
St. Louls. o oeaeaa . 81 ! 14 63 | 32,689
Mirneapolis. ....eo..... 26 1, 4 e 22 5,454 ,

Kansas City..cocuaaenn. 82 | 4 ... 68| 14,704 1) 4,498 |._.......| 10,206 9 i.------l 9 1,596 10 _____.
Dallas cevcnccacaaen. 17 3 1 13 6, 409 3
San Franeciseo_ . ..o 69 | 13 5 51| 37,767 7, 546 2 {|emeunan 2 477 477

i3 7:) I 578 I 113 23 442 | 334,451 93,432 | 31,000 { 210,019 117 22 95 | 54,715 |} 19,036 | 35,679

|

1 Represents national banks only, except as follows: January-April, 1 State member in Chicago district with deposits of $628,000, and 1 in St.
Louis district with deposits of $339,000.

? Exclusive of deposits of one bank for which deposit figures are not yet available, . . . .

3 At the time of suspension, one bank in the Atlanta district with deposits of $531,000 and one bank in the Chicago district with deposits of
$876,000 were State member banks.

Back figures.—See BULLETIN for February, 1932; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 (Table 111),
and 1926 (Table 98).
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BANK SUSPENSIONS AND BANKS REOPENED—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING APRIL, 1932

{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen-

ings both of banks closed during that period and of banks closed in prior periods.

of suspension where available, otherwise as of the latest available call date preceding suspension]

[Figures are preliminary and subject to revision}

Deposits (including those of banks reopened) are as of date

Banks suspended Banks reopened
Number Deposits (in thousands of dollars) Number Ds‘;g?f;‘g,%‘fﬂg‘;’;)"
State
Members Members
Non- Non- Non- Non-
All All All || Mem- Al i Mem-
banks mem- | yanks mem- |y ,nks || bers ! | Re™" | panks || bers ! | (€10
Na- | giate | DOFS National| Stats | DerS bers bers
tional
New England:
Mai

on:

Middle Atlantic:
New YorKeoooccoocmauna.
New Jersey
Pennsylvania...

East North Central:
Ohlo

Michigan.
Wisconsin.....
West North Central:
innesota

Iowa

Kansas
South Atlantic:

West Virginia. .
North Carolina.
South Carolina.

Mississippi.
‘West 8outh Cen

Texas....

Montana.

fi

‘Washington
Oregon
California

68

35, 496

11,467 | 21,395

1 Represents national banks only.
2 At the time of suspension one of these banks, with deposits of $876,000, was a State member bank.
3 Exclusive of deposits of one bank for which deposit figures are not yet available.
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BANK SUSPENSIONS AND BANKS REOPENED—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO APRIL 30, 1932

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

[Figures included for latest month are preliminary and subject to revision]

Banks suspended Banks reopened
Number Deposits (in thousands of dollars) Number Depos;tsd((i)rﬁ;?susauds
State — \
i Members Members !
Non- Non- ! Non-
All All Non- All || Mem- All | Mem-
banks | .. o | banks members| banks || bers | %" 1 banks ! bers? r%glr‘;'
tional | State Natijonal| State i

New England:

Middle Atlantic:

New York._ 5 [ [
New Jersey. 6 3 1 2
Pennsylvania 17 8 s 9
East North Central:
Ohi 14 1 e s 13
40 [ 31 PO 34
.- 90 19 6 65
Michigana cavancnoiannas 20 1 3 16
Wisconsin. . 1 ) I U P
West North Central:
Minnesota. . .o..o.oocooo. ;0 | P (R, 15
Towa...... O, 46 5 1 40
Missouri.. P 40 6 1 33
North Dakota_........... 5 1| 4
South Dakota. ———- b2 | PR NS 2
Nebraska. [ 16 N 15
Kansas. ... ... 35 4 FO 28
South Atlantic
Delaware.. . 1
Maryland. - 3
District of J RS | R USRI IR
Virginia_ - o oooeoeaooooon 5 4
West Virginia... ... 3 2
North Carolina _o...._. 22 |53 17
South Carolina....._..._. 9 28 PO 7
Georgia_. ... - 6 2 e 4
Florida...._. 4 ) N 33 1,218 432 |.__..__._
Fast South Central: i
Kentucky.. 26 7 1 18 8, 956 | 3,362 160 640
Tennessee. 6 1| 5 2,638 (| 1,028 |_______l 1,610 oo of[ce e e e el
Alabama. . R 8 3 1 4 3,748 | 2,089 k165 208 DRORORIUR | PRRRNSY (FURNORIO RRRRRoR | FORRRS S
Mississippi. . [ | O E 5 607 Moo o] 607 | T lemeeeed] T 2,275 oo
West South Central:
Arkansas.... 81 1 1 6 847 85
Louisiana. 6 1 1 41 2,310 680
Oklahoma. 13 i b 30 PSR 10 3,172 982 1. _.___. 191 4.
T eXa8 e caeem oo e 17 3 1 13 6,409 2,041 3
Mountain:
Montana 306 | 306 ...
Idabo. 563 -
Wyoming 808 -
Colorado-._. 938 -
New MeXieo. . coooomamae]omemooflmmomaa |t -
Arizona_. 2,164 |||
Utah. . 9, 949
Nevada 23 N S
Pacific:
Washington. . ... ....._. 17 4 1 12 12,244 | 3,873 | 1,185| 7,186} 1 |l-eeeo..i 1| 827 {|l.._.._.
Oregon...... 11 fjeeo 2 9 3,017 floeeeee) 1,020F 2,807 1j|lecoocoof 1| 180 fj-oeeo-
California 17 i O 10 7,949 || 3,512 oo 4,437 | e[ e e

Total.me o eeeeceeee 578 | 113 23 442 | 334, 451 93,432 | 31,000 | 210,019 117| 22 95 | 54,715 }|19,036 | 35, 679

5 1 Represents national banks only, except as follows: 1 State member in Illinois with deposits of $628,000, and 1 in Arkansas with deposits of
339,000,
7 {)xt tbhe time of suspension one bank in Michigan with deposits of $876,000 and one bank in Louisiana with deposits of $531,000, were State
member banks,
3 Exclusive of deposits of one bank for which deposit figures are not yet available.

Bacek figures,—Ses BULLETIN for February, 1932; also Annual Reports for 1930 (Table 118). 1929 (Table 112), 1928 (‘Table 116), 1927 (Table 112),
1926 {Table 100), and 1923 (Tables 97 ani 98).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

|Index numbers of the Federal Reserve Board.

1923-1925 average=100}

Without seasonal adjustment

Adjusted for seasonal variation

Industry 1032 [ 103 1032 1931
March February March March February March
Manufactares—total . ___ . ___________ ... 7 66 0 | 90 » 64 68 87
TRON AND STEEL .+ e oeccceccsemeecoeeece e e e m mmmmmmm e e m e 39 43 85 34 41 75
Pigiron.... 32 34 67 30 33 64
Steel A0S o oo ee oo e 39 44 ! 86 35 42 76
TEXTILES e e mm e mmemmemdemeem e 83 rol 99 82 86 97
Cotton consumption ... .o iiaiceaes 90 o 94 85 85 89
[115) D, 55 69 : 77 54 66 %
Consumption: 58 75 | 83 57 69 81
Machinery activity. 57 74 5 [ () Q]
Carpet and rug-loom aetivity_.____ ... 42 41 60 ® © @
131 ) S 111 122 145 115 116 149
BT TR o (T 128 137 ¢ 159 134 128 165
00 1RV 5 2 7 93 117 &) ® [©)
FOOD PRODUCTS - oot emtim s e e e oo meee » 83 91 ! 86 » 84 90 87
Slaughtering and meat packing 83 100 84 87 98 88
O o et m e e e e e me e 84 113 | 84 83 102 83
Cattle___. 76 75 79 87 85 N
Calves.... 97 90 ! 100 96 97 99
Sheep____ 137 149 | 132 151 159 145
Wheat flour. . e »79 79 | 86 » 84 82 1
Sugar meltings 86 72| 90 72 73 4
PAPER AND PRINTING - - c oo oo o et mma et e e mc e maem 100 | 112 fooceemee 98 110
Wood pulp and PaPer- - - cu oo | e am 93 ! 163 | o 90 101
NeWSDIID e e oo m 77 72 | 80 78 72 81
BOOK DADPOT e oo o e oo e e e emm e me 101 | )3T I, 97 114
Wrapping paper. 80 | 86 [cocecmeens 80 85
Fine PP o o oo 98 ! 105 [ceucameeooan 91 100
Box hoard .o aeae 103 ¢ 119 104 103 119
Wood pulp, mechanieal . . feeeciamaan 76 | 83 e 74 76
Wood pulp, chemical .. e 94 i [+ I 90 90
PaDer BOXES . - o e 140 162 | 147 139 137 146
Newsprint consumption. .. ... e 117 113 134 112 114 129
UM BER o e 28 23 | 50 27 23 48
TRANSPORTATION EQUIPMENT: !
Automobiles. 37 ! 82 28 35 67
Locomotives ... : 7 3 2 7
Shipbuilding 116 | 2 I R, 164 102
LEATHER AND PRODUCTS rg1 ! 96 92 89 4
Tanning....._._.._... 81 . 82 80 79 84
Sole leather. 71 72 @ @ ®
Upper leather—
(0717 3 L= IO 81 88 | 66 83 76 68
[OF:X1:5Ti 3§ -4 1 00 63 65 : 67 70 71 75
Goat and kiAo 104 106 128 102 101 126
Boots and Sh0eS. - oo 104 96 | 105 100 96 100
CEMENT AND GLASS: i
Cement. ... e 38 34 | 65 53 56 91
Glass, Plate. ..o iiieian 51 81 ; 128 47 75 117
NONFERROUS METALS 1—Tin deliveries. . - ... oo.coo o .. 52 55 | 96 )] @ 6]
FUELS, MANUFACTURED: !
Petroleum refining 136 141 150 136 141 150
[ T10) 1 < 172 181 188 (O] ®) [©)
Kerosene._ 71 69 74 73 67 76
Fuel 01l . o o 94 r91 107 (&) ® ! (0]
Lubricating oil 81 r89 9% 6] ® @
Coke, by-pProduet. o e 66 68 103 64 66 100
RUBBER TIRES AND TUBES .« e e oo e e aeam e eeen 81 93 107 73 85 97
Tires, poeumatic oo . iieaaes 84 96 111 76 88 101
Inner tubes 59 70 78 54 67 72
TOBACCO PRODUCTS.. 103 104 124 109 114 131
L ) P 59 63 77 65 74 85
Cigarettes . .o eaen 133 131 161 140 144 169
Minerals—total. . . .. ” B 82 84 8 89
Bituminous o8- .o eeeaeaes 70 66 76 70 63 76
Anthracite coal .. meeane 67 62 69 81 58 84
Petroleum, erude ... e 107 107 111 109 109 112
) e e e e e e e e e en e 48 49 69 45 46 65
Lead. o e 56 56 78 56 54 76
30 N 30 33 65 28 31 60
» Preliminary. r Revised.

1 Includes also lead and zinc; see “ Minerals.”

? Series not adjusted for seasonal variation,
Note.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp. 194-196.



May, 1932 FEDERAL RESERVE BULLETIN

341

FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927.

1923-1925 average=100]

Factory employment

Factory pay rolls

‘Without seasonal Adjusted for seasonal ‘Without seasonal
adjustment variation adjustment
Industry
1932 1931 1932 1931 1932 1931
Mar. Feb. Mar. Mar. Feb. Mar Mar, Feb. Mar.
Total. .. el 66,3 67,3 8.1 66,4 67.8 7.9 52.3 53.5 74,9
IRON AND STEEL AND PRODUCTS e v oo cmememmmeemeane 61.8 63.0 7.7 60.9 62.4 76.6 35.4 37.2 70.0
Steel works and rolling mills..____..........._. 64.9 66.1 80.3 63. 4 65.2 78.6 35.6 37.3 73.8
HardWare. _ccoececcemcccccaccccmcecmccemmee 58.7 59.6 70.6 57.9 58.6 69.6 37.2 38.4 58.9
Structural iron Work.o o oo oeeoaa- 62.3 63.7 86.4 63.9 65.3 88.8 40.4 43.0 75.0
Heating apparatils_ o oo oo oeemicaaans 51.4 51.8 67.6 51.8 52.6 67.9 3L6 33.0 54.6
Steam fittings. 48.2 49.7 66. 4 47.6 49.2 65.6 29.8 32.5 54. 4
Stoves...... 54.5 53.7 68.7 55.6 55.6 70.1 33.3 33.4 54.8
Cast-iron PIPean.ceanamcccmm e cmcartcacamaee 43.4 47.3 66.6 43.7 49.8 67.0 29.1 31.9 62. 4
MACHINERY .. oo oo oo oo e 60.0 61.4 80.4 59.7 61.2 79.3 42.6 45.0 72.0
Foundry and machine-shop products... 54.3 55.8 74.0 53.4 55.5 2.7 35.5 37.3 64.3
Machine 0018 oo mcacas 55.4 58.9 90.7 54.4 57.8 89.0 37.7 43.2 73.1
Agricultural implements_._ __.___ .. _._..______ 53.6 54.4 87.3 49.9 51,1 813 47.5 49.3 74.9
Electrical machinery. ..o oo o oo o.__ 73.5 75.1 92.3 75.2 75.1 92.3 59.2 62.9 89.6
73.5 74.4 82.7 71.0 72.4 79.7 59.3 59.8 8L.9
73.2 76.0 79.4 7L9 74. 4 77.9 55.8 60.3 74.3
75.0 75.6 76.8 73.4 73.7 75.3 55. 4 56.9 67.9
59.0 64.4 68. 4 58.8 63.1 68.1 43.6 50. 4 60.9
‘Woolen and worsted goods. 59.3 65. 8 68.1 59.4 64. 4 68.1 45.0 53.4 61.6
Carpets and Tugs. .. oo 57.7 57.2 70.4 55.7 55.9 , 68.0 37.0 36.4 57.9
Hosiery and knit goods. 85.9 85.9 84.3 84.1 84.9 82.6 72.2 73.2 84.7
Silk manufactures......__ 59.7 713 85.6 58,1 70.3 83.3 42.0 55.8 82.9
Dyeing and finishing textiles_. 97.1 97.4 108.0 94.7 95. 1 105.3 86.7 90.3 113.2
B. Wearing apparel . __.__._.._ 74.3 70.4 910 68.9 67.4 84.0 66. 4 58.8 97. 4
Clothing, men’s____. ... 556.3 55.7 60.1 54.2 54.2 58.9 41.3 41.6 57.6
Shirts and eollars_.. .. .. _..._...._ 68.9 69.6 84.8 67.7 68.2 83. 4 48.8 49.8 74.3
Clothing, women'’s 106. 0 95. 8 138.6 93.4 88.1 122.2 103.3 84.4 150. 5
MINNery . e 70.2 61.6 90.3 61.9 62.9 79.6 64.2 53.9 104.8
FOOD AND PRODUCTS 81.4 82.9 88.1 83.1 83.7 89.9 74. 4 76.3 89.2
Baking ... e 87.9 87.6 95.3 88.4 89.2 95.9 80.6 81.2 9.5
Slaughtering and meat packing_.._._____. 81.4 85.1 85.5 83.1 82.6 87.2 74.3 78.7 89.5
Confectionery. .. ..cocoeeoeeoe 73.9 77.3 85.4 76.8 78.9 88.8 62.9 66.7 81.9
Teecream. _ .. .o 70.1 70.2 78.2 78.4 81.1 87.5 69.6 69.6 85.3
061 I 76.0 75.6 78.6 76.3 75.6 78.9 65.2 66.2 78.1
Sugar refining, cane. ..o.o.o.ooooceoaoo. 748 73.6 79.9 73.8 76.9 79.3 63.7 61.5 77.1
PAPER AND PRINTING.__ 86. 4 87.3 95.0 86.2 87.2 94.7 82.4 83.5 101.9
Printing, book and j 86.0 88.6 99.9 85.0 87.7 98.7 80.2 83.0 105.3
Printing, newspapers and 98.0 08. 4 104.7 97.9 098.2 104.5 100. 1 100.8 116.0
Paperand pulp.. oo ooeo .. 80.8 80.7 85.2 80.9 80.8 85.2 66. 4 66.7 84.0
Paper DOXes. .o ooeme e 75.6 75.7 84.4 76.6 76.8 85.5 68.7 67.8 86.4
LUMBER AND PRODUCTS . oevo e 40.3 42.0 54.4 41.2 43.3 55.7 24.5 25.9 46.2
Lumber, sawmills. ... ._.___._...____ 33.3 34.0 47.5 34.4 35.4 49.1 19.2 19.7 39.8
Lumber, millwork_ ... _.__ 41.4 42.5 56.4 41.5 43.1 56.5 25.2 27.6 47.8
Furniture - 59.4 64.4 72.6 60.1 65.3 73.5 35.6 38.2 59.3
TRANSPORTATION EQUIPMENT . _ _..___._ ... 54.7 55.4 65.7 53.4 55.1 64.3 45.1 45.6 64. 1
Car building and repairing..._.....___ 45.3 44.8 57.4 45.5 45.4 57.7 37.2 37.0 58.2
Automobiles..__._.__._ 63.7 065.7 73.4 60.9 64.7 70.2 51.3 52.0 67.7
Shipbuilding..._....____ 83.0 84.2 91.4 78.1 79.8 86.1 75.1 79.2 94.0
LEATHER AND MANUFACTURES. . - 81.2 80.0 83.2 80.2 78.1 82.2 62.3 61.4 73.4
Boots and shoes..._.... 84.3 82.4 84.9 83.4 80.7 84.1 63.4 61.9 73.0
Leather 68.6 69.6 76.1 67.0 67.5 74.3 58.7 59.8 75.0
CEMENT, CLAY, AND GLASS PRODUCTS.__.___ 48.9 48.4 63.1 50.1 51.4 65.2 32.2 32.9 54.0
Clay products. oo oo oeocoaolo 42.5 42. 4 59. 4 44,1 45.7 62. 2 23.9 4.3 46.1
Brick, tile, and terra cotta._._....__ 31.5 315 50.9 34.2 36.3 §5.2 14.6 15.3 38.0
72. 4 72.4 82.9 71.1 71.5 81.3 . 48.3 48.1 67.3
63.8 62.3 71.0 63.4 64.1 70.6 | 50.0 51.0 68.0
44.5 44.7 61.9 47.6 49.3 66.2 | 30.5 314 57.0
NONFERROUS METAL PRODUCTS .o _ooveomaocaae 56. 1 57.2 68.8 54.3 56.0 66.6 | 42.1 45.0 66.3
Stamped and enameled ware. 32.6 33.2 47.8 30.6 32.3 44.8 27.0 26.8 4.7
Brass, bronze, and cOPPeTe .o ceacccccaaaazn 64.1 65.3 76.0 62.4 64.1 74.0 46.4 50.3 72.6
CHEMICALS AND PRODUCTS - — v ccocmeccccmcmeemmae 8L.1 8L.1 93.3 78.6 80.2 89.8 70.1 71.0 89.8
Chemicals and drugs. 84.1 84.6 95.7 83.0 82.9 94.4 70.7 t7Ll 89.4
Petroleum refining. . 78.7 80.2 86.3 79.5 81.2 87.2 72.9 75.1 90.8
Fertilizers....... 70.2 62.2 103.0 47.1 59.0 69.1 47.8 45. 87.6
RUBBER PRODUCTS. _____._. 67.4 68.6 69.0 67.0 68.1 68. 4 51.3 54.2 63.2
Automobile tires and tubes. 69.4 70.3 72.9 68.5 70.0 7.9 52.6 56.7 69.8
Rubber boots and shoes_. - - cceooooao oL 6.2 63.4 57.1 62.4 62.5 58.3 46.4 4.2 31.3
TOBACCO MANUFACTURES. - cmsemcmmmmmmcmccmeae 70.4 71.9 82.9 70.8 72.8 83.4 52.2 53. 4 63.3
Cigars and cigarettes. ... _._______ 70.3 71.6 84.0 711 73.1 85.0 51.3 518 68.1
Chewing and smoking tobacco, snuff... ... 77 74.5 74.3 68.3 70.1 70.8 60. 4 67. 4 70.2

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

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

Other commodities
Y h o Food flidesand Fuel and | Metal Ch H
ear and mont ;. || prod- | Foods ides an: i uel an etals f1di “hemi- ouse- icoel.
n;‘i)d" ucts Total || leather ’fsd‘(ltxl(l:%s lighting |and metal 3‘;&‘3;;‘; cals and | furnish- 11;/1111:3?118
es products | P materials | products : drugs |inggoods
95.4 99.4 96.7 94.0 107.7 95.6 88.3 96. 3 94,7 96. 8 97.5 91.0
96.7 105.9 | 10L.0 92.9 121. 4 95.5 84.3 97.0 94.1 95. 6 95. 1 85. 4
95.3 104.9 99.9 91.6 109. 1 90. 4 83.0 100. 5 95. 4 94.2 943 82.6
86. 4 68.3 90.5 85.2 100.0 80.3 78.5 92,1 89,9 89.1 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67. 85| . 79.2 79.3 84.9 69.8
76.0 70.6 77.6 7.2 87.6 70.0 68.3 86.4 82.5 82.9 88.0 72,0
74.8 70.1 76.3 75.9 87.5 68, 2 65.4 85.7 81.5 81.3 87.9 7.6
73.2 67.1 73.8 75.1 87.6 67,4 65.3 85.0 80.0 80.5 86.8 70.5
72.1 65. 4 73.3 74.1 88.0 66. 6 62.9 84.4 79.3 79.4 86. 4 69.7
72.0 64.9 74.0 73.9 89.4 66. 5 62.9 84.3 78.1 78.9 85.7 69.7
........... 72.1 63.5 74.6 74.2 83.7 65. 5 65.5 83.9 77.6 76.9 84.9 68.3
September_._.__.__ 7.2 60.5 73.7 73.9 85.0 64.5 67.4 83.9 77.0 76.3 82,7 68. 2
Qctober_ _._._.___ 70.3 58.8 73.3 72.9 82.5 63.0 67.8 82.8 76. 1 75.6 81.0 66. 6
November.__ 70.2 58.7 710 73.5 8L 6 62.2 69. 4 82.6 76.2 76.1 80.9 68.7
December. . 68.6 55.7 69.1 72.3 79.8 60.8 68.3 82.2 75.7 76.1 78.5 66. 8
1932—January.......... 67.3 52.8 64.7 717 79.3 59.9 67.9 81.8 74.8 75.7 7.7 65.6
February.___.___. 66.3 50. 6 62.5 71.3 78.3 59.8 63.3 80.9 73.4 75.5 77.5 64,7
archo ... .._.___.__ 66.0 50.2 62.3 70.9 7.3 58.7 67.9 80.8 73.2 75.3 77.1 64.7
1931 1932
Subgroups
Jan Feb. | Mar. } Apr. | May | June | July | Aug. | Sept. | Oct ! Nov, {Dec. { Jan. | Feb. | Mar.
]
FARM PRODUCTS: : |
$:10 11 SN 62.4 ] 60.4| 59.3 | 59.5| 59.6  56.0 | 49.0 | 44.8 | 44.2| 44.3 ! 51.3 | 47.0146.7 | 46,1 43.5
Livestock and poult 75.2 1 69.6 | 70.7 | 70.3 | 64.1) 61..9| 63.0! 67.0{ 61.0| 57.6 | 55.7 51.7|63.4) 50.3| 5.4
F Other farm products 75.3 | 73.6{ 742! 73.4) 7.5| 70.8| 7.3 67.3 | 654 64.2 | 63.1]61.2 5648} 527} 521
00DS:
Butter, cheese and milk......_. 83.7| 83.0| 8.5| 80.6| 781 78.8( 80.6 ! 82.2| 84.6| 8.1 80.7[79.8)67.8| 64.1 64.2
Cereal products......... . 75,7 7551 745 743 4.6 743 7.6, 70.9| 70.3 ) 70.6 73.1;72.2)71.0| €9.6| 68.3
Fruits and vegetables .| 76.9| 742 743! 762 7611 76.4| 742! 73.4| 7.0 68,2; 65.1:63.5)62.2; 6.8 623
[-1:1 2 T, . 88.4| 8.6 8.0 79.9| 744 7.3 | 73.4 76.0| 73.6! 7L1}| 67.763.2)6L9| 59.5]| 61.4
Other f00dS.cccceeae- .0 4.5 TL1| 7.4 69.9| 67.9| 68.5| 70.6 ) 69.6| 68.5| 69.7 | 68.0]67.2)6L9 | 59.4| 57.1
HIDES AND LEATHER PRODUCTS:
Boots and shoes 951 95.0| 04.9| 94.8 | 94.8| 94.6) 93.5°' 93.5| 93.5| 03.1| 92.5189.2|88.8| 8.5 8.5
Hides and skins 64,4 527 62.1( 62.0 62.6; 655 727| 69.1] 58.6 | b50.0 | 49.0| 48.8 | 490.0 ] 46.1 | 44.7
Leather. 90.8 89.0 834! 884 8.1 | 87.8; 80.8| 90.3 | 8.4 80.7| 78.8|78.677.5| 76,5 73.4
Other leather produets_....._.._. 102.3 { 102.0 | 102,0 ; 101.6 | 101.4 | 101.4 | 10le4 | 101.4 | 101.1 | 101.1 | 101.1 | 99.7 | 98.9 | 98.8 | 988
TEXTILE PRODUCTS:
Clothing. . aaeao 79.1) 79.1) 78.1| v6.9| 76.9| 76.3| 76.1| 75.9| 755 | 73.9 | 72.6[70.8|70.7| 70.6| 6€9.0
Cotton goods. .| 73.5) 73.1) 72.4| 71.4| 69.2| 67.6| 66.8| 64.0| 61.5; 50.7 | §8.1|56.4|55.8| 56.4| 56.2
Knit goods..... .| 64.8; 645 63.8| 60.7| 60.7| 69.8) 60.0] 59.2 | 59.2| 59.2| 69.0 58.5 | 55.8| 55.8| 54.9
Silk and rayon._._.______ L] 49.0 | 47.0 | 45.8 | 43.4 | 41.4 | 41.9] 43.8] 43.7| 43.5 417 41.8[39.0|37.7 ' 36.5| 33.5
‘Woolen and worsted goods. J] 7.7 7350 71.8] 69.0| 68.5( 680 67.4| 67.4| 65.7 ) 64.6 | 64.2[63.9(63.3| 631 62.7
Other textile products.... Jdo72| 7n8| 7.0 76.2) 76.7| 755 76.2| 744 741 724 725 |7L3|70.7| 69.7| 69.5
FUEL AND LIGHTING MATERIALS
Anthracite eoal.._ 88.9| 88.9| 88.4| 86.4| 87.5| 88.8! 90.8{ 02.2, 043 | 942 | 94.2[04.8| 948 948 80.9
Bituminous coal .] 831 8.8 8.0 84.4 | 8.9 | 83.2{ 83.5( 83.7| 83.9| 8.6 | 8.7183.8|84.4] 843 835
Coke__ - 83.8| 83.8| 83.7| 837 837 8.5 85| 8.5, 8.5 8.5 | 81.4|8L.1|80.5] 80.4] 80.4
BlectricitYeemeeaomoa 99.9| 64.5| 959 903.7| 98.0| 98.6| 97.9| 98.4100.6 [ 102.1 | 103.4 {104.1 1107.5 } 1048 |______
Gas 95.8 1 95.8| 94.6( 96.1 | 99.0 | 101.9 | 103.5 | 103.2 | 103.4 | 100.8 | 100.1 | 98.2 | 98.6 } 93.0 |______
Petroleum produets........._. 50.4 50.2! 41.8; 37.4| 359 30.7 | 30.3| 37.5| 38.9| 39.2 | 42.5(39.6 38.8) 336 390.8
METALS AND METAL PRODUCTS:
Agricultural implements.._.... 94.4 | 94.3 | 943 94.3 | 943 94.2| 94.2| 943 941 856! 855855855, 8.1 850
Iron and steel 8.5 85.6| 854 84.1 8.8 83.5| 8.7 8.4, 82.3) 8.7 8L.5}8L0{79.9) 79.3]| 79.7
Motor vehicles 95.1| 944 940 | 94.5 1! 9451 94.2 | 94.7) 94.7) 95.4) 95.4| 9521952953 | 953 953
Nonferrous metals 69.5 | 68.4 69.3| 67.5] 63.3 | 61.2] 61.4) 60.1] 59.0| 549 | 547 ;538554 527 50.5
BUILDING MATERIALS:
Brick and tile. o ocooeoeonaoo 87.0 86.3 8.0| 839 8.7 8.7 83.4) 8.9 ] 826 826 81.4}80.0|79.3| 79.3| 79.3
ement . __....... o) 90.3¢ 87,9 84.1| 8LO,; 79.7 77.7| 75.8] 75.8| 975.8| 75 1| 746|746 752! 753! 750
Lumber___.____ | 76.4) 740 | 747 73.4| 69.4| 685 | 67.2| 66.9| 66.9| 65.2| 659658656 62.9| 615
Paint materials__._.. .| 8.2 8.5 81.4| 8.2 80.2| 80.0| 79.6| 784 77.6| 77.0| 77.5|76.6 | 75.4| 75.1 75.4
Plumbing and heating. 1 87.4| 86.6| 86.6| 86.6| 86.6 86.6| 8.8 | 83.8| 82.6 81.6, 8L.4[79.9 741 658! 64.4
Structural steel........._. | 83.0] 843 | 843 | 843 | 84.3| 84.3| 84.3| 8.7 | 8L7/| 8.7/ 8L.7|8L7 7.3 77.9| 797
QOther building materials....... 87.8| 87.8 87.6| 86.9 ' 86.3| 854! 8.7 8.7 826 820 8.9 (8.5 8.0 802! 80.6
CHEMICALS AND DRUGS: '
Chemieals. ... _oooeaaeo .. 88.3 | 86.6| 8.4 85.1| 8.9 825| 82.4| 80.5| 79.8, 79.7 | 80.6|80.8/80.6| 80.8| 80.9
Drugs and pharmaceuticals .| 65.3] 652 648 63.4| 63.2{ 626 62.1| 6L.9: 6L7{ 6L.6| 61.3)|61.C|60.6) 60.1| 59.7
Fertilizer materials .| 8.4 811} 808} 80.6 80.5 79.8| 78.7| 74.4 [ 74.21 70.2 ) 70.1170.169.9| 69.8| 68.6
Mixed fertilizers.. .| 90.4! 89.1| 887! 83.5| 82.8| 824 8.2} 787 7.6 77.2| TL.7|77.1]75.5]| 737, 732
HOUSEFURNISHING GO
Furnpishings 84.9 84.6 84.5| 84.2| 83.6( 83.4) 828! 8.7 8.2, 79.8| 79.776.6176.1| 75.9| 754
Furnitare. . .. ccoovocvccconacucs 9211 920} 91.9| 91.9 90.4| 89.8| 89.1) 8.6 84.6| 824 823 [80.61]79.5| 79.5] 79.1
MISCELLANEOUS:
Auto tires and tubes............. 47.2| 46.9| 46.9| 46.9 | 46.9 | 46.0| 46.0| 46.0| 46.0| 46.0 | 46.0|40.8 | 39.7 | 39.5| 39.2
Cattle feed ____...__ .| 75.0| 7L6| 82.1| 8L2| 67.9) 6L.1| 558 | 50.8| 44.4| 49.4] 59.8|53.9 | 53.0| 48.2! 52.4
Paper and pulp .| 83.6| 831} 826} 8.1/ 8L51! 807 | 80.6 8.6 8.7 8.5 80.8(80.8]78.0| 76.7| 76.8
Rubber, crude___._ ) 17,14 181 16,07 13.3| 13.7| 13.3 | 13.2| 11.2| 10.6| 10.2 9.6 9.5 9.3 8.6 7.2
Other miscellaneous _...cemea.. 89.9 | 89.3) 89.6) 83.3 | 88.5] 83.2| 83.6| 8.4 8.7 | 8.9 | 867|859 852| 8.4 845

Back figures.—For revised indexes of groups see BULLETIN for March, 1932, p. 199; indexes o? subgroups available at Bureau of Labor Statistics.
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation]

: : Public works and :
Total Residential Factories Commercial public utilities Educational All other
Month
1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932

LES1TE o O, 228, 84.8 20.5 16,3
February..oocoomeaeoaooo 235.4 89.0 27.3 11.0
March. oo 370.0 | 112.2 35.7 24.2
April.._ 336.9 ___..___ll 95,9 | ______.| IL3I.______| 262 |......._| 133.4|.__.....f 280 .______ 47.
May. 306.1 [..._____ - -
June. 316.1 |oeeoel - -
July.... 286.0 |..._..._ - -
August___ 2331 ... - -
September. 2581 { oo - .
October..._. 2421 [ 605 oo .| 8.9 |..._.__.] 453 (... 830 |.coo..f MT ..
November. S 15L2 L.
December..... ... 136.9 [o_.__.|| 86.21{.......i 2.5|.......

Year __.ooooao- 3,002.8 |._._.___| 81L4 j-____.__] 116.2 |..___.__| 3.1 e L17L 1 ...} 228.8 |eoo__.-

BUILDING CONTRACTS AWARDED, BY DIS-
TRICTS

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

1932 1931
Federal reserve district

Mar, Feb, Mar.
BoSton . - e aas 9, 588 6,917 37, 539
New York... 21,803 14,315 92, 584
Philadelphia_ 10,891 6,821 16, 539
Cleveland. . 10, 909 6,731 26,377
Richmond. 12,235 7,341 30,616
Atlanta_ 4,741 5, 603 20,189
Chicago. I 20,972 18, 051 69, 099
St. Louis | 6, 056 6,119 22,970
Minneapolis. 4,922 4,654 10,084
Kansas City. 5,355 5,016 19, 101
Dallas . 4,763 7,478 24,883
Total (31 districts). . .o..oo.oooooo | 112,235 89, 046 369, 981

COMMERCIAL FAILURES, BY DISTRICTS
Amounts in thousands of dollars; figures reported by R. G. Dun Co.]

Number

Liabilities

Federal reserve district 1932

Feb.

Philadelphia...........
Cleveland
Richmon

BUILDING PERMITS ISSUED, BY DISTRICTS

[Value of permits in thousands of dollars]

1932 1931
Federal reserve district Number
of cities
Mar Feb. Mar
Boston....ooooo .. 14 1, 499 1,780 2,626
New York. 22 9,036 9, 548 65, 596
Philadelphia. 14 1, 860 1, 562 , 438
Cleveland.. 12 1,972 5,890 5,969
Richmond. 15 3,138 3,042 6, 534
Atlanta._ 15 1,255 1,277 2, 349
Chicago. . 19 1,845 2,073 23, 666
St. Louis. 5 860 1,244 2,337
Minneapolis. 9 833 574 4,228
Kansas City. 14 933 867 3,760
9 3,247 1,479 2,693
20 8, 904 5,593 3,086
168 35,381 34,020 135,281

BANK DEBITS

[Debits to individual accounts.

In millions of dollars]

1932 ! 1931
Number S
of centers i
Mar. Feb. | Mar.
|
i
New York CHy.e cooenne 1 16, 160 14, 381 ! 27,589
Outside New York City_____ 140 13,729 12,870 ; 19, 421
Federal reserve district:
11 1, 547 1, 420 2, 149
7 16,727 14, 965 28,336
‘ 10 1,313 1,261 1,937
13 1,313 1,282 2,118
7 501 490 644
15 641 622 880
21 3,530 3,155 5,040
5 679 637 921
9 437 392 554
15 749 717 1,052
10 404 406 526
18 2,048 1,904 2, 853
141 29, 889 27,251 47,011
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