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REVIEW OF THE MONTH

Federal reserve developments in recent
weeks have been influenced largely by two
factors—the outflow of gold
from this country and the
domestic demand for currency.
During the 6-week period following the sus-
pension of gold payments by Great Britain
there was a decrease in the country’s stock
of monetary gold amounting to $730,000,000
and an increase in currency outstanding of
$390,000,000. Both of these factors increase
the demand for reserve bank credit, and the
total volume of this credit, notwithstanding a
considerable decrease in member bank reserve
balances, increased by $930,000,000 during the
period, and was at the end of October at the
highest level in 10 years.

The outflow of gold, which began at the time
of the suspension of gold payments by Great
Britain on September 21, was the largest move-
ment of the metal during a similar period in
any country at any time. The decrease in the
country’s gold stock did not, however, consist
in its entirety of gold actually exported, as
$415,000,000 of the gold remained in the United
States, but was earmarked for account of foreign
central banks at the Federal Reserve Bank of
New York. Funds to be converted into gold
by foreign central banks were derived in part
{rom the use of their deposits with the reserve
banks, which declined considerably in the early
part of the period but increased again toward
the end; and in part by the sale of acceptances
held for their account by the reserve banks, the
volume of acceptances so held showing a de-
crease of $200,000,000 in the first four weeks of
the period, but increasing by $40,000,000 in the

Magnitude of
demand

last two weeks. Foreign central banks and
other foreign holders of short-time funds in the
New York market also drew on their holdings
outside of the Federal reserve banks for the
purpose of obtaining gold for export. In the
latter part of October the demand for gold from
abroad diminished as quotations of foreign
currencies in the New York market declined,
and in the last few days of the month there was
little change in the country’s stock of monetary
gold. On October 31 the stock of gold increased
by about $25,000,000 through the release of
gold previously held under earmark at the
Federal Reserve Bank of New York.

Gold movements in recent years have been
on a large scale and have been characterized
by successive periods of export from the United
States, followed in each case by an inflow that
has lasted longer and has been larger in volume
than the preceding export movement. Not-
withstanding the unprecedented magnitude of
the drain on the country’s stock of gold during
the 6-week period following the suspension of
gold payments by Great Britain, the gold stock
at the end of the period at $4,300,000,000 was
still approximately $200,000,000 larger than at
the end of the preceding outward movement,
which came to a close in the middle of 1928.
The loss of gold since the middle of September,
therefore, has been smaller than the gain from
the middle of 1928 to this autumn.

Domestic demand for currency, which had
increased almost continuously since October,
1930, as the result of disturbed banking con-
ditions, reached a maximum in the middle of
October, but declined somewhat in the last
week of the month, reflecting some improve-
ment in banking sentiment following upon the

603
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organization of the National Credit Corpora-
tion, and a decrease toward the end of the month
in the number of bank suspensions.

As a consequence of gold exports and
inecrease in circulation, the ratio of reserves of
the reserve banks to their com-
bined note and deposit liabilities
declined from 78.4 per cent on
September 16 to 59.9 per cent on October 28.
On the latter date gold holdings of the reserve
banks in excess of legal reserve requirements
were $1,100,000,000, having decreased by
$800,000,000 from September 16. In consider-
ing the gold position of the country, it should
be noted also that there are $1,000,000,000 of
gold certificates in circulation, a large part of
which can be retired by the Federal reserve
banks by substituting an equivalent amount of
Federal notes. The retirement of gold certifi-
cates would increase the gold holdings of the
reserve banks, and of this increase 40 per cent
would be required as reserves against the addi-
tional Federal reserve notes and 60 per cent
would be added to the system’s excess reserves.
When account is taken of the addition to
reserves from this source, the system’s excess
actual and potential reserves may be estimated
at approximately $1,500,000,000 at the present
time.

In recent weeks there has been a considerable
amount of discussion of the system’s “free gold.”
The difference between the terms “free gold”
and ‘““excess reserves’ and the course of the
two items were discussed in this review for last
September. Briefly stated, ‘“free gold” at a
given time is the amount of gold held by
the Federal reserve system that is above all
legal requirements. It is gold held by the
Federal reserve banks in excess, not only of the
requirements of 40 per cent against Federal
reserve notes and 35 per cent against deposits,
but also in excess of the amount of gold re-
quired as collateral against Federal reserve
notes. The amount of gold so held, however,
does not limit the ability of the reserve banks
to meet further demand for gold and for cur-

Effect on reserve
position

rency. When this demand develops, it results
in increased offerings to the reserve banks of
paper that is eligible as collateral against
Federal reserve notes. This paper can take the
place of gold withdrawn for export or serve
as collateral against additional Federal reserve
notes. The demand itself, therefore, by bring-
ing into the reserve banks paper collateral,
enables them to meet the demand without mak-
ing inroads on their free gold. Furthermore,
the amount of free gold can be increased by a
reduction in the volume of issued Federal re-
serve notes in the vaults of the Federal reserve
banks themselves against which collateral
must be held. As a matter of fact, the volume,
of notes so held was reduced by $100,000,000
during the six weeks ending on October 28.
As 8 net result of recent developments, includ-
ing the large increase in the reserve banks’
holdings of eligible paper, the amount of so-
called “free gold” was actually larger at the
end of the period of large gold exports and cur-
rency withdrawals than at the time when the
movement began.

Of the increase between September 16 and
October 28 in the volume of reserve bank credit
outstanding, $454,000,000 was
in the form of discounts for
member banks and $507,000,-
000 in .the form of acceptances
purchased in the open market. Increases in
discounts for member banks for the period
were reported at all Federal reserve banks, and
their total at the end of October was the largest
since the end of 1929.

In October discount rates at nearly all of
the Federal reserve banks were advanced.
At the end of the month the rate was 3 per cent
at one, 3% per cent at nine, and 4 per cent at
two of the reserve banks. At the same time
buying rates on bankers’ acceptances were
also raised, the rates on bills with a maturity
not exceeding 90 days advancing from 1% per
cent to 3% per cent. Open-market rates on
short-time money and yields of long-time se-
curities also advanced during the period.

Composition of
reserve bank
credit
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Renewal of Credits to Bank of England and
Reichsbank

On August 1, 1931, announcement was made
that the Federal Reserve Bank of New York,
in association with other Federal reserve
banks, had agreed to purchase from the Bank
of England up to the approximate equivalent
of $125,000,000 of prime commercial bills,
That arrangement expired on October 31, 1931,
and the Federal Reserve Bank of New York,
in association with other Federal reserve banks
and with the approval of the Federal Reserve
Board, renewed 1t for a period of three months
for the approximate equivalent of $75,000,000,
the period and amount requested by the Bank
of England. At the same time the credit
arrangement of the Bank of France in favor
of the Bank of England, originally about
$125,000,000, was renewed at the request of
the Bank of England, in the amount of ap-
proximately $75,000,000.

On June 26 the Federal Reserve Bank of
New York, in association with other Federal
reserve banks and with the approval of the
Federal Reserve Board, agreed, if desired, to
purchase from the Reichsbank up to a total
of about the equivalent of $25,000,000 of
prime commerecial bills. On July 16, August 6,
and November 4 the Federal Reserve Bank of
New York, in association with other Federal
reserve banks and with the approval of the
Federal Reserve Board, renewed its credit
arrangement with the Reichsbank. On the
same dates the Bank of England, the Bank
of France, and the Bank for International
Settlements renewed the credits granted by
them to the Reichsbank aggregating approxi-
mately $75,000,000.

Changes in Discount Rates and Bill Rates

Discount rates on all classes and maturities
of paper have been reduced as follows:

October 16—Federal Reserve Bank of New York
from 214 to 3% per cent.

October 17—Federal Reserve Bank of Boston from
2% to 31 per cent and Federal Reserve Bank of Chicago
from 2% to 3% per cent.

October 20—Federal Reserve Bank of Richmond
from 3 to 4 per cent.

QOctober 21—Federal Reserve Bank of Dallas from
3 to 4 per cent and Federal Reserve Bank of San Fran-
cisco from 2% to 3% per cent.

October 22—Federal Reserve Bank of Philadelphia
from 3 to 3% per cent and Federal Reserve Bank of
St. Louis from 2% to 3% per cent.

October 23—Federal Reserve Bank of Kansas City
from 3 to 3% per cent.

October 24—Federal Reserve Bank of Cleveland
from 3 to 3} per cent.

At the Federal Reserve Bank of New York
buying rates on bills of all maturities have been
reduced as shown in the following table:

1t075 | 76 to 90 | 91 to 120 | 121 to 180

days days days days
Ineffect Oct. 10.. ... 134 134 2 214
Eflective Oct. 13...__._.__. 2% 214 215 3
Effective Oct. 16 _oco-- 3 34 3y 3%

Changes in Foreign Central Bank Discount Rates

The following changes during the period Oc-
tober 10-November 1 have been reported in
discount rates of central banks in foreign
countries:

Bank of Finland—October 12, from 7% to 9 per cent;
October 24, from 9 to 8 per cent.

Bank of Greece—October 29, from 12 to 11 per cent.

Bank of Norway—October 19, from 7 to 6 per cent.
Bank of Sweden—October 19, from 7 to 6 per cent.

Member Bank Call Report—Preliminary Figures for
September 29, 1931

The total loans and investments of member
banks decreased further by $835,000,000 during
the third quarter of 1931, according to the pre-
liminary figures for all member banks that have
recently become available as of the date of the
September 29 call report. The decrease re-
flected a decline of $540,000,000 in open-
market loans and $520,000,000 in loans to
customers, offset in part by increases of $145,-
000,000 in loans to banks and $80,000,000 in
investments. For all member banks taken
together the increase in investments reflected a
growth of $215,000,000 in holdings of United
States Government securities, offset in part by
a decline of $135,000,000 in other securities.

Total loans and investments decreased by
$35,000,000 at member banks in New York
City, $535,000,000 at member banks in other
reserve cities, and $265,000,000 at so-called
country banks. The decrease both in customer
loans and in open-market loans was general for
all three classes of banks, except for a slight
increase in customer loans at New York City
banks. The increase in loans to banks was
general also, while the increase in investments
was shown only at New York City banks and
at “country’” banks; at member banks in other
reservie cities total investments declined by
$200,000,000 during the quarter.

Changes for the quarter and for the year are
given in detail in the accompanying table and
the basic figures appear e sewhere in this issue
of the BULLETIN.
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ArL MEMBER BANKS—ANALYSIS OF LoaNs AND INVESTMENTS—CHANGES FROM JUNE 30, 1931, AND SEPTEMBER
24, 1930, To SEPTEMBER 29, 1931

{Preliminary figures.

In millions of dollars]

Change for quarter Change for year
|
! New Other | “Coun- | New Other | ‘‘Coun-
Total | York reserve try”’ Total | York reserve try?”’
I City cities banks i City cities banks
Total loans and investments. ... ... —835 —35 —534 —265 | —2,384 1  —305 —938 —1,141
i
Total 10anS.. .. e —916 —267 —331 —319 | —3,837 [ —1,140 | —1,538 -1, 161
Loanstobanks__ ... ... t 4143 +100 +37 +5 +134 : 481 449 +3
Loans to customers '—total ... ... ... i =518 +7 —224 ~-301 | —2,271 —432 -850 —990
Secured by stocksand bonds___.____________.___._ : —266 | -95 —82 -89 [ —1,013 —229 —526 —258
Secured by realestate_. _.________________________ —61 ¢ -8 —26 —26 —6 -5 468 —69
Otherwise secured and unsecured....._..__.__.___..___ : —191 +109 —114 —184 | —1,251 —199 —391 —661
Open-market loans—total .. .. ... ... ! ~—541 —374 —144 —23 | -—1,700 —789 —1737 —174
Purchased paper— 1
Acceptances payable in United States...___...._ —120 —95 —23 -1 +64 453 +13 -3
Bills, acceptances, etc., payable abroad. ... —43 -1 =33 | . +8 +5 +5 -2
Commercial paper.... —86 ‘ —46 —21 -20 ~225 +26 —169 —83
Street 10anS 2. - - oo ececees ' —201 | —222 ~—68 -2 | —L546 —873 —586 —87
| |
Total investments. ... . ... : +81 +232 —203 +53 | +1,453 +835 +600 +19
United States Government securities. +217 +174 —114 +156 | +1,465 +739 +509 +216
Other securities.................__ —136 ‘ +57 —90 —103 —-12 +95 +91 —197
Total loans secured by stocks and bonds..aooooocooeoiono —474 | —258 —128 —89 [ —2,422 —1,030 ] —1,055 —338
i

1 Exclusive of banks. .
¢ Loans on securities to brokers and dealers in New York City.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled October 23 and released for publication October 26]

Industrial production and factory employ-
ment, which usually increase at this season,
showed litile change from August to Septem-
ber, and, consequently, the board’s seasonally
adjusted indexes declined. The general level
of wholesale prices also declined. Gold exports
and earmarkings, together with an increase in
domestic currency demand between the middle
of September and the middle of October, re-
sulted in a large growth of reserve bank credit
in use and a rise In money rates.

Production and employment.—Industrial
production, as measured by the board’s season-
ally adjusted index, declined from 79 per cent
of the 1923-1925 average in August to 76 per
cent in September. Activity at steel mills de-
creased from 31 per cent of capacity to 28 per
cent; output of automobiles was reduced sub-
stantially and lumber production continued to
decline. At cotton mills production incressed
seasonally, while activity at woolen mills and
shoe factories declined, contrary to the usual
seasonal tendency. Output of petroleum was
smaller in September than in August, but the
rate of output prevailing at the end of Septem-
ber was higher than at the end of August.

The number employed at factories showed
little change from the middle of August to the
middle of September, a period when employ-
ment usually increases. Iniron and steel mills,
automobile factories and lumber mills, employ-
ment decreased further, contrary to the seasonal
tendency; in the clothing and silk industries
there were substantial increases in employ-
ment, partly of a seasonal character; in mills
producing cotton goods, employment increased
less than usual, and in woolen mills it declined
from recent relatively high levels.

Data on value of building contracts awarded
for the period between the first of August and
the middle of October, as reported by the F.
W. Dodge Corporation, show a continuation
of the downward movement of recent months
for residential as well as for other types of
construction.

Estimates by the Department of Agriculture,
based on October 1 conditions, indicated a
cotton crop of 16,284,000 bales, the largest crop
reported, except that of 1926, a total wheat
crop somewhat larger than usual, and a corn
crop of 2,700,000,000 bushels, 29 per cent
larger than last year, and 2 per cent smaller
than the 5-year average.

82823—31——2

Distribution.—Freight-car loadings of mer-
chandise and sales by department stores in-
creased in September, but by less than the
usual seasonal amount.

Wholesale prices.—The general level of
wholesale prices declined from 70.2 per cent of
the 1926 average in August to 69.1 per cent in
September, according to the Bureau of Labor
Statistics. Decreases in the prices of livestock,
meats, hides, woolen goods, cotton and cotton
goods were offset in part by increases in prices
of dairy produects, petroleum, and petroleum
products. Further declines in the price of
cotton during the first few days of October
were followed by substantial increases in
subsequent days.

Bank credit.—During the four weeks follow-
ing the suspension of gold payments in England
on September 20, $600,000,000 of gold was
withdrawn from this country’s monetary stock
in the form of exports and earmarkings.
Domestic demand for currency continued to
increase, the growth for the month ending in
the middle of October being about $400,000,000.
The growth in the amount of currency out-
standing, however, slowed down after the first
few days in October. The demands for credit
arising from gold movements and currency
growth were met by member banks through
the sale of acceptances to the reserve banks
and by rediscounts. Volume of reserve bank
credit outstanding consequently increased be-
tween the week ending September 19 and the
week ending October 17 by $904,000,000, and
on October 17 stood at $2,169,000,000, the
highest level for 10 years.

Gold and currency withdrawals resulted in
a decrease of deposits at member banks in
leading cities. Loans and investments of these
banks also declined, reflecting reductions in
loans to security brokers, as well as sales of
acceptances to the reserve banks, and sales of
United States securities.

During this period there was a rise in short-
time money rates in the open market and in
yields on high-grade bonds. On October 9 the
Federal Reserve Bank of New York advanced
its discount rate from 1% to 2% per cent and
on October 16 to 3% per cent. Discount rates
were also advanced at the Boston, Philadelphia,
Cleveland, Richmond, Chicago, St. Louis,
Dallas, and San Francisco reserve banks.
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FEDERAL RESERVE BANK CREDIT

MILLIONS OF DOLLARS MILL{ONS OF DOLLARS
5600 T T T T T T T T T ] 1 B T T T T 5600
RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES l‘
5400 I 5400
5200 5200
Money in Circulation /
5000 A 5000

_. , M .
w00 1974
T\ R\

4400 _\\ //_\.// —! 4400
Gold Stock
4200 4200
L~

4600

5000 b e e e 4000
2600 Member Bank 2600
\ Reserve Balances .
200 e P A M“V“\ e
2200 — 2200
2000 2000
1800 Total 1800
Reserve Bank Credit ﬁ
1600 1600
1400 ‘ 1400

- L“/\\W W | o
1000 ,‘A,M!’ 1000

800 800
600 : 600
400 400
200 200
0 | ! ! J ! L 1 L J ! 1 | o}
1927 1928 1929 1930 1931

Based on weekly averages of daily figures; latest figures are for week ending October 31



NOVEMBER, 1931

FEDERAL RESERVE BULLETIN

609

RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[Averages of daily figures. In millions of dollars.

For explanation see BULLETIN for July, 1929, pp. 432-438]

Reserve bank credit outstanding

[ Factors of decrease

Factors of increase

H 1
Month or week ! 5 Other iTreasury Member | Non- Unex-
Bills gig bBillls1 . Ynited reserve | motg) M"g’f)?ga‘r y currency 1131&?:3_ bank | member mn?e?
counte oug ! an. ad- reserve | deposits, | capita
securities| .qqip1 stock | yusted) | 13H00 | palances| ete. tunds

1930—TULY eoomoeeeemenee 226 154 | 583 40| 1,003] 4,532| 1,789 4,483 | 2,417 35 380
August 214 153 , 599 32 $98 4,498 1,787 4,476 2,392 28 388
September-ec.aeeaemeaos 189 197 597 33 1,016 4, 503 1,785 4,492 2,397 26 389
October.... 196 185 - 603 37 1,020 4, 520 1,787 4, 501 2,407 27 302
November. 221 184 599 29 1,033 4, 553 1,793 4,528 2,433 30 388
December ... ... 338 257 | 644 34 1,273 4, 583 1,793 4,823 2,415 27 384
253 206 ! 647 23 1,129 4,622 1,784 4, 695 2,433 28 379

216 102 603 15 036 4,656 1, 780 4, 598 2,370 25 379

176 123 604 18 921 4, 682 1,778 4, 590 2,386 24 381

155 173 : 600 24 952 4,711 1,770 4,647 2,376 27 383

163 144 509 20 926 4,767 1,783 4,679 2,387 28 382

188 121 ¢ 610 28 045 4,865 1,759 4,750 2,404 35 380

169 79! 674 32 954 4,958 1,784 836 2,407 83 370

222 135 | 712 38 1,107 4,975 1,764 4, 047 2,345 187 367

280 259 ¢ 736 38 1.313 4,948 1,768 5,133 2,333 199 364

613 ! 692 ] 733 50 2,088 4, 447 1,768 5,478 2, 256 208 361

208 312 ‘ 733 34 1,382 4,888 1,770 5,176 2,317 183 364

349 458 | 746 43 1, 596 4,738 1, 766 5, 281 2,328 128 363

489 603 742 46 1,880 4,616 1,765 5,437 2,272 193 359

639 745 731 54 2,169 4 442 1,773 5,495 2, 265 263 361

704 768 728 55 2, 255 4,399 | 1, 769 5,524 2, 260 218 361

713 | 726 727 46 2,212 4 289 1 762 5,513 2,202 190 358

I i

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

Buack figures.—See Annual Report for 1930 (Tables 1, 2, and 3),

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

A ysi h:
C:ol g nalysis of changes
stoc i
Increase | | Net re- {Domestic
Month at gfnd 13 stock [[Net goltd N leaso | px';oduc-
uring || import ifrom ear-| tion
month month ! mark 1 i ete.s
1930—June._.. .. ooo__.. 4,85 17,61 13.9 2.0 L7
Jaly... U oam7| -4l —106] -30 43
August__. [ 4,501 —15.5, —19.6 0.0 4.2
September o 4,511 10.2 i 2.5 4.0 i 3.7
October._._. 4,535 ! 23.3 26.4 —6.1 3.1
November. o5 | 868l 852! —21! 38
Decemnber.__. 4, 593 22.1 32.7 —15.2 } 4.5
Total (12mos.)_.i_......_ 306.4 | 280.2 —4.4 32.0
PRIZIEENE:3:15E:) i 4, 643 49.4 ! 34.4 1.9 3.1
February | 4,665 22.0 | 16,1 2.5 3.3
March.__ [ 4, 697 32.0 . 25.6 3.0 3.3
April... | 4,726 28.7 | 49.5 ~7.5| 3-13.3
May. | 4,798 72.4 . 49.6 4.0 318.8
June. | 4,956 158.0 ¢ 63.8 92.3 1.9
July.._. i 4,949 —-6.6 ) 19.5 —29.7 3.6
August _. | 4,995 45.7 ¢ 57.56 1 —16.0 4.2
September i 4,741 | —254.3 | 20.6 { —279.1 4.2
October » 14,200 | —450.5 || ~334.7 | —107.6 —8.2
Total (IOmOS)P.‘...... _1 -303.2 |’ 2.0 | —326.2 [ 21.0

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

2 This figure, derived from preceding columus, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly
consumption in the arts. In any given month, however, it may be
predominantly affected by the fact that on the fnal 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 ex-
ported. The figures are subject to certain unavoidable inaceuracies in
official reports of gold imports and exports.

1 $15,649,000 of gold bullion imported on Apr. 30 from France was not
purchased by the New York Assay Office until May 1.

» Preliminary figures,

GOLD MOVEMENTS TO AND FROM UNITED
STATES

[In thousands of dollars]

From or to—

October
(preliminary)

1931

January-

September September

Im-
ports

Ex-
ports

Im- i Ex-
ports | ports

Im-

|
i
I
i
|
I
]
[
i
Belgium.__.___._____ i
England.
France..
Germany..

Sweden_ . _
Switzerland .

MexiCoauae. -
Argentina._
Colombia.
Ecuador. .

23 . 10

i
|
ports ‘I
I
' 1,533 4
19,270 © 24,125
37,073 40

Dutch East Indies_."___._...l..__..._ 443 | ..
APAN .o eeeaannst , 600 o |--emme-
Philippine Islands...' ...} oo .. ; 384 ...
All other countries 1. 1,394 717 255 I 59
Total. .. ....... 259,079 49, 284 | 28,708 1367, 261 | 30, 545

2393,781 ;

! Includes all movements of unreported origin or destination.,
2 At New York—imports, $31,09¢,000; exports, $393,781,000. Else-

where—imports, $27,989,000.
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MEMBER BANK BORROWINGS AT FEDERAL
RESERVE BANKS

[Monthly averages of weekly figures. In millions of doliars]

Reporting member
banks in leading cities 1\{)“;‘:1]]?:'
Total ! i)ut&s;de
Month New York | Other lead-| 9202
City ing cities cities !
1930 | 1931 |} 1930 | 1931 | 1930 | 1931 | 1930 | 1931
462 | 245 39 5| 208 77 215 163
371 | 209 21 2| 152 55| 198 152
247 | 173 J O 80 35| 166 138
225 | 146 17 .. 54 26 | 154 120
226 | 149 11|, 48 28 | 167 121
222 | 185 2 I 48 56 | 169 129
218 | 168 {l.____.| ... 53 441 165 124
.- 196 | 214 4 39 7 153 139
September. 186 | 284 9 3 351 124 | 142 157
October. ... 193 { 627 [ 74 S0 | 324 | 137 229
November. 211 | ... 6 ... 65 |..o..- 140 |.o-- -
December. ... 308 |- 26 [ueee-- 115 ... 167 |-oeoen

1 Includes (in small amonunts) discounts by Federal reserve banks for
nonmembers: (1) Bills discounted for intermediate credit banks and
(2) notes secured by adjusted-service certificates discounted for non-.
member banks.

FEDERAL RESERVE BANK RATES
DISCOUNT RATES
[Rates on all classes and maturities of eligible paper)

OPEN-MARKET RATES
RATES IN NEW YORK CITY

Rate in ; io11s
Federal reserve bank egr%c‘tg on Daﬁgfgg’b' P'ﬁ:{:u"
|
313| Oct. 17,1931 : 214
3131 Oct. 16,1931 | 214
Philadelphia.. ... _....._......_. 313 Oct. 22,1931 | 3
Cleveland. ... coooooioooo. 313( Oct. 24,1931 ;| 3
Richmond. 4 | Oct. 20,1931 ' 3
Atlanta. ; 3 | Jan. 10,1931 ! 3%
Chicago . - oo : 3L3f Oct. 17,1931 214
315| Oct. 22,1931 215
Minneapolis. ... ... _._ 315 Sept. 12,1930 4
Kansas City.-.-coooooooo .. 3L Oct. 23,1931 3
4 Oct. 21,1931 | 3
151 do___..___ 218

Prevailing rate on— Ave;:g_erate Averglzlo_yield
Csll loans t 'I[‘Ir 8.
Prime Prime o efs.
Month or week mcom_ b:‘gl} Time n%gs Treas.
erclal | ,ooont. | 10808, and | ury
paper, 90 | New | Be | certifi- [bonds
4to6 “9%"5' days? | V% | newal ps
months days 3to6
months
1930
September..____ 3 1941 254-2341 2.17 | 219 §1.77 3.37
October____ 1% 254-2%4; 2.00 | 2.00 174 3.34
November 14 2 -2 2.00 ] 2.00 1.40 3.32
December. 124 2 2141 227 | 2.23) 41.48 3.34
1931
January........ 2%4-3 | 134-134) 134-2%41 1.50 | 1.B7 1.24 3.33
February..._... 204-234) 13¢-114] 13{-2 | 1.60 | 1.50 1.06 3.40
144 2 ~2}4} 1.56 | 158} ¢1.38 3.39
134 134-2)4j 1.57{ L1.52 1.49 3.38
36-136| 1342 | L.46( 1.45 .88 3.31
%6 14-134] 1.60 [ 1.50 4,55 3.30
36 14-1}4 1.50 | 1.50 .41 3.82
76 1%-134] 1.50 | 1.50 .42 3.34
7%-134| 1}4-2 | 1.50 | 1.50 L 3.42
October_______. e ~414| 114-314| 254 1 2,10 | 2.10 170 3.7t
Week ending— :
Sept. 26..._.: 2 1-134| 1}%6-2 | 1.50 | 1.50 311 3.48
Oct. 3. .. : 2 134 2 -235) 1.50 | 1.50 .95 3.53
Oct. lOA_.__I 2 =218 134 2141 .53 | 1.50 .81 3.57
Oct. 17____.i 2154141 214-314) 234-3141 2,13 | 2.13 1.92 3.78
Oct. 24. ...} 334-4}4 31| 3ke-4 | 2.50 | 250 221 3.81
Oct. 31..... | 3%~ 314| 3%-4 250 2.50 | 2.22| 3.81

1 Stock exchange call loans; new and renewal rates,

t Stock exchange 90-dsy time loans.

' 3 issues—334, 334, 4 per cent; yields caleulated on basis of last redemp
tion dates—1947, 1956 and 1054.

¢ Change of issues on which yield is ecomputed,

Back figures.—See Annual Report for 1930 (Tables 36 and 37).

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates]

Back figures.——See Annual Report for 1930 (Table 33).

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

‘ Rate in i :
Maturity i QQ?FE Oln Dd{ﬁﬁ&ab- ; Prrea?eo‘us
. i .

i L

1 1
1-15d8YS oo : 314 Oct. 16,1931 | 216
16-30 ABYS e em e e eecememaeaeeaeen : 314 do. ] 204
3145 AAYSe ool i 314; ¢ 214
4660 ABYS. oo oo } 314 21
61-75 AAYS oo ; 314 214
76-90 ABYS o e i 3L 213
91-120daYS - w oo i 314 214
121180 A8YS . oo [ 315 3

\

1 For changes during October, see p. 605.

NoTE.—Rates on prime bankers’ acceptances. Higher rates may be
charged for other classes of bills.

Back figures.—See Annual Report for 1930 (T'able 34).

}
8 other
. 27 southern and
: New York City ggg;’renmcﬁég western cities
1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931
3 4.24 [ 5.87 1 5.88 1 4.61 |5.94}6.12] 650
. 4.31 [ 5.8 [ 566|463 5.9 604 542
5 4.20 | 591 | 5,47 1 4.62 | 6.04 | 598 | 5.40
3 4.17 { 6.00 | 5.22 | .57 | 6.07 1 5.86 | 5.36
3 411 1609513 |455|610]575( 6.26
3 413 16.02|506|4.49 | 6.16| 5.60| 5.34
. 3 405603481 |4.48:6.17|562] 530
August..___ | 6.05|441|3.97 | 611 (4.79 | 4.47 6,22 557 6.27
September...; 6.06 | 4.29 ( 3.93 /1 6.24 | 4.74 | 4.48 [ 6.27 | 5.54 | 5.82
October.....| 6.08 | 4.26 [ 4.27 16.25 | 4.75 {1 4.62 1 6.29 | 5.53 | 5.38
November...| 5.86 | 4.17 (______ 6.12 1466 |._____ 6.29 | 5.49 ...
Deoember-_-l 5.74 | 416 [_._._. 594 | 4.68 |.__.__. 6.206.42 ...

Note.—Figures relate to rates charged by reporting banks to their
own customers as distinguished frorn open-market rates (which are
given in preceding table). All averages are based on rates reported for 3
types of customer loans—commercial Joaas, and demand and time loans
on securities. The method of computing the averages takes into account
(a) 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.
1n the two group averages the average rate for each city included is
weighted according to the importance of that city in the group, as
measured by the loans of all banks in the city.

Back figures.—See Annual Report for 1930 (‘Table 39).
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MEMBER AND NONMEMBER BANK CREDIT

ALL MEMBER BANKS—DEPOSITS SUBJECT TO | ALL MEMBER BANKS—LOANS TO CUSTOMERS,
RESERVE, RESERVES HELD, AND INDEBTED-| OPEN-MARKET LOANS AND INVESTMENTS
NESS AT FEDERAL RESERVE BANKS [Exclusive of loans tobanlf’s. 11113 millions of ggl]ars. For back figures

see June BULLETIN, p.
{Averages of daily figures. In millions of dollars. For back figures zee it .
June BULLETIN, p. 347] Losns to customers Open-lzﬁzvrgsetﬁggltnss and

Neot demand and time Indebt- . !

deposits Reserves porAd Se- (ggir Pugxggged !
Month at Call dute ct]:)red se- — g o ¢
0 P W, )
F ’ y Street|Inves
Net de- ] ,e"s‘éﬁf,il Total llgtocks curgd Total | 4e. | | Com-y o el ments

Total Time ; Held | Excess d | an ept- | Ter- !

mand : banks and { ,,ne. Cepl-~ ial
: bonds cured ances paper'
— S— [N I R o | eure .

TOTAL TOTAL ; ;

1931—March........ 32,069 | 18,431 | 13,637 | 2,386 66 176 | 1930—Mar. 27.] 21,4951 7,730 13,765 13,0341 254  499; 2,344| 9,037

April. -{ 82,179 | 18,401 © 13,688 | 2,376 56 154 June30..| 21,565 8 061| 13,505| 13,5651 241 507 2,365 10,442
May. -.-} 32,168 | 18,419 | 13,749 | 2,387 67 163 Sept. 24 21, 016|| 7,864 13, 146 13, 997 267; 5231 2,472; 10,734
June.. .1 31,602 | 18,055 | 13,548 | 2,404 129 187 Dec. 31..| 21,007) 7,942| 13,066 13,2221 370; 366 1,498 10,989
July._ - 31 526 | 18,122 | 13,404 | 2,407 125 169 | 1931—Mar. 2,, 19, 940 7 423, 12,517| 14,342 4621 361 1,630( 11,859
August_...___. 31,041 | 17,783 | 13,259 2,345 101 222 June3n_j 19,257)| 7.115| 12,140) 14.209| 5013 384' 1,217/ 12,108
September____| 30,500 | 17,525 | 12, 974 12,333 120 280 Sept. 207 18,739 6,851 11,888, 13,749 338 208 ~ 926 12,187
E ORK 1 ! \ NEW YORK
1921 wl\;a:::h o 17,472 | 6,169 | 1,303 : 860 19 13 oy -
—wvlarCi_.._._.. y X4 td el H s
C 7336 | 6,019 1317 823 7 17 ] 1930—Mar. 27.] 4,338/ 1,035 2,403) 3,701 129 49 1,477 2,046
6,004 | 1,345 848 16 12 June 30.| 4,300l 2,023, 2,286] 4,294| 173] 35 1,885 2 203
5934 | 1,207 882 71 4 Sept. 24.1 4,278 2,031; 2,247, 41100 176 221 1,714] 2,198
6,064 | 1260 897 61 2 Dec.31_ .| 4.338| 2,137] 2,201 3,961 210 34| 1,281 2,435
5046 ¢ 1,200 843 24 14 | 1931—Mar, 25| 4,007 1,960, 2 046; 4,313} 249 35| 1,367 2,662
5' 962 1 163 864 54 13 ilme 3. g. 8349 }. ?\87 1,942, i 'fQE P340, 941 1,083: i‘ 56(?:%
T Sept.29% 3,846 1,802 2,043 b 284 481 841 3§,
OTHER RESERVE : OTHER RE- | i ' F i
CITIES 1 ! SERYE CITIES * ; ‘ i B |
! 5,843 945 19 27 | 1930—Mar. 27.! &,951]! 3,604 5 4,361 04 242 0 8,416
5872 | 962 20 19 June 307 90060 5811 5319 L3906 55 o1 983 3,688
5,921 961 24 24 Sept. 24.| 8,726 3,632 5,003, 5,011 84 337 643 3,047
5807 | 949 7 45 Dec.31..| 8,906/ 3,656 5 250 4666/ 151 2121 167 4 035
5728 950 33 30 | 1981—Mar. 25| 8 409] 3 366/ 5043 5322 206l 212 227, 4,676
5,601 943 36 680 Junedq..| R.160i 3,1%8] 4.911- 5221 15 189 124[ 4,750
5,552 918 i 37 100 Sept.207 7,576 3,106, 4,770 4,873| 102 169! 56 4,546
‘ “COUNTRY "’ ' ‘ [
BANKS ;
8, 491 580 28 136 i
6, 498 585 ° 28 119 | 1930—Mar, 27| 8, 2()6: 2,190° 6,016 4,972 31 207 258 4,475
6, 483 578 | 28 | 126 June 30.| 8,220 2,227, 6,001 4 867! 12| 170! 129) 4,554
6, 444 573 ! 30 129 Sept. 24.1 &, 007 ! 2,201; 5,806 4 875 70 164] 115 4,589
6,415 570 ! 31 128 Dee.31..1 7,762|' 2,149: 5,614 4 696’ 8 120 49! 4, 519
}1 192 | 4,825 | 6,367 559 - 31 148 | 1931—Mar. 25| 7,524| 2,097' 5,427 71 114 36| 4,550
September____: 11,018 | 4,758 | 6,259 551 | 30 167 June3o_| 7,318/ 2032 5. 286 4 690‘ 4] 101 30| 4,555
H ’ H Sept. 297 7,017 i 1 ‘?42 5,075 4, 720; 3| 81 28; 4,608
1 Central reserve city banks only. A * See notes 1 and 2 of preceding table.
1 Member banks in 61 legally designated cities: 1 central reserve city 1 Loans (secured by stocks and bonds) to brokers and dealersin securi-
{Chicago) and 60 other reserve cities; see table on n. 649. ties in New York City. » Preliminary.

ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS
(EXCLUSIVE OF INTERBANK DEPOSITS)

In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private
banks under State %upervmlon For back ﬁgures see May BULLETIN (p. 253) and Annunl Report for 19’30 (Tables 42—43)]

| Total loans and mvastments .
- ————— e R Deposits (exclusive of
Al banks Member banks Nonmember banks interbank deposits}
Date e — - - v ~
j : em- on-
Total || Losns BVt | Total || Loams | 1BYESt | motar | Loans | InVest-| AN | R | ber
ments ments ! ments | banks banks | banks
53,750 |! 37,360 . 16,391 32,756 22,938 9,818 | 20,994 [ 14,421 6,573 | 51,662 31, 2¢9 20,393
55,450 || 38,407 . 17,043 34,247 23,886 | 10,361 | 21,204 14, 521 6,683 | 52,909 32,063 20, 846
7,265 [ 39,464 17,801 35, 061 24,303 | 10,758 | 22,204 || 15,161 7,043 | 53,308 32,133 21, 266
57,219 |, 39,671 17, 549 34,929 24,325 | 10,604 | 22,201 (| 15,846 6,045 | 58,720 32,138 21, 582
58,266 || 40,763 | 17,504 35, 684 25,155 + 10,529 | 22,582 |: 15,607 6,975 | 56,766 34,826 21, 940
58,019 || 40,557 i 17,462 35,393 24,945 | 10,448 | 22,626 15, 612 7,013 | 54,545 33,215 21,330
58,474 || 41,512 16,962 35,711 25,658 | 10,052 | 22,763 15, 853 6,910 | 53,852 32,284 21 567
, 835 42, 201 16, 634 35,914 26, 165 9,749 | 22,922 16, 036 6,885 | 55,180 33, 004 22, 176
58,417 | 41,898 - 16,519 35, 934 26, 150 9,784 | 22483 15,748 6,735 | 55,289 33, 865 21,424
67,386 || 40, 686 16,700 35, 056 25,119 9,937 | 22,331 15, 668 6,763 | 53,185 32,082 21,108
, 108 11 40,618 = 17,490 35, 656 25,214 | 10,442 | 22,453 15,404 7,048 | 54,954 33, 690 21, 264
57,60¢ || 39,715 . 17,875 35,472 24,738 | 10,734 | 22,118 14,977 7,141 | 52,784 31,839 20, 945
56, 209 \' 38,135 18,074 34, 860 23,870 { 10,989 | 21,349 14, 264 7.085 X 32,560 , 20,479
55,624 |' 36,813 19,111 34,729 22,840 | 11,889 | 21,195 13,974 7,222 | 51,427 31,153 \ 20,274
55,014 |- 35,381 19, 634 33,923 21,816 | 12,106 | 21,092 13, 564 7,527 | B, 777 31,566 , 20,212
33,088 1| 200002 | agsr b T T L T LT L.

» Preliminary.
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REPORTING MEMBER BANKS

{In millions of dollars.

Monthly data are averages of weekly figures]

| Loans and investments Bor
Loans| - | Investments | row-
Month or date on | Al I-—“~—‘— ings at
Total | caouri- ?ther ! potal i U.8. [F.R.
H oans : Total | securi-
) ties i i ties banks
BY MONTHS
Total:
1930—October. .o uan--. 23,409 | 8,237 | 8,507 | 6,875 | 3,004 56
November.. 23,455 | 7,897 | 8,776 | 6,782 | 3,076 71
23,117 | 7,776 | 8,557 | 6,784 | 3,120 141
22,660 | 7,495 | 8,399 ; 6,766 | 3,163 82
22,659 | 7,315 | 8,242 | 7,102 | 3,385 57
22,830 1 7,302 | 8,150 | 7,387 | 3,638 35
22,042 | 7,157 | 8,040 | 7,745 | 3,3 26
22,713 1 6,998 | 7,893 | 7,822 | 3,957 28
22,439 | 8,770 | 7,853 | 7,816 | 4,048 56
22,393 | 6,631 | 7,964 | 7,798 | 4,121 44
22,003 | 6,480 ! 7,000 ! 7,713 | 4,074 75
22,078 | 6,413 | 7,870 | 7,705 | 4,154 127
21,425 | 5,971 | 7,679 | 7,775 | 4,171 398
t
7,906 | 3,111 | 2,472 |
7,965 | 3,079 | 2,410 :
7,975 1 3,176 | 2,295 |
7,880 | 3,080 | 2,242 |
7,875 1 3,039 | 2,194 i
7,694 | 2,848 2,904
7,780 § 2,764 | 2,365 |
7,633 | 2,640 | 2,370 |
7,744 | 2,657 | 2,878
£ 7,466 | 2,369 | 2,272
Other leadmg citiea:
1931—JUn® ac —commeeeee 14,745 | 3,024 | 5,649
3,867 | 5
3,840
BY WEEES
Total:
1931—Sept. 30 ..._ 22,107 1 6,346 | 7,845 | 7,916 | 4,223 154
Oct. 21, 6,081 1 7,777 | 7,831 | 4,194 274
6,001 | 7,679 | 7,821 | 4,200 414
5,006 | 7,635 | 7,748 | 4,159 451
Oct. 28_ . 5,897 | 7,624 | 7,700 | 4,133 | 453
New York City: i
1931—Sept. 30. 2,677 | 2,332 | 2,865 | 1,745 2
Oct. 2,469 | 2,332 | 2,847 | 1,7 58
Oct. 14. 2,403 | 2,287 | 2,868 | 1,781 121
Oct. 21_. 2,300 | 2,240 { 2,811 | 1,739 70
ct. 2,305 | 2,247 | 2,774 1,722 47
Other leading cities:
1931—8ept. 3 3,669 | 5,463 | 5051 | 2,478 152
Oct. 3,612 | 5,445 | 4,984 | 2,438 216
Oct. 14_. 3,598 | 5,412 | 4,953 | 2,419 293
Oct. 21__ 3,606 | 5,395 | 4,937 | 2,420 381
Oct, 28 oo 3,592 | 5,377 | 4,926 | 2,411 406

Back figures.—See Annual Report for 1930 (T'ables 51-54).

BROKERS’ LOANS
REPORTED BY THE NEW YORK STOCK EXCHANGE

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

From New From private
Total York banks banks, brokers,
and trust com- | foreign banking

End of month panies agencies, etc.

1930 1931 1630 1931 1930 1931
January ... 3,985 1 1,720 3,868 | 1,557 616 163
February. 4,168 | 1,840 3,520 | 1,646 639 14
March.. 4,656 | 1,900 4,026 | 1,692 631 217
April. . 5,063 | 1,651 4,409 | 1,466 654 185
ay. 4,748 | 1,435 4,139 | 1,293 609 141
June._ 3,728 | 1,391 3,201 | 1,221 527 170
July.. 3,680 | 1,344 3,227 | L,171 462 173
August._. 3,508 { 1,354 3,100 | 1,160 489 194
September.- 3,481 1,044 3,057 932 425 112
October._.. 2, 556 796 2,209 688 257 108
November.. 2,162 [ 1,928 jooooaeee 234 .-
December.......__. 1,864 |oocoo- L6904 | _______ 199 |oceoeoe

Back figures.—See Annual Repaort for 1930 (Table 57).
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY

{In millions of dollars. Monthly data are averages of weekly flgures}

For ac-
For |ecountof | For ao-
Month or date Total | own ac-| out-of- | count of
count ! ; town | others
banks %
1930—September. 3,174 1,876 750 748
October 2,769 1,675 537 557
Novembe) 2,249 1,357 435 458
Decembe) 2,013 1,266 339 407
January. 1,798 1,132 329 337
1931—February. 1,759 1, 186 200 283
March... 1,858 1,335 264 259
April 1,824 1,322 271 231
May..u-o- 1,644 1,279 191 174
June. 1, 464 1,110 181 173
July.__. 1,434 1,062 204 168
August.. 1,342 951 226 165
September.. 1, 268 43 174 151
921 674 90 157
1, 001 798 77 126
928 699 85 144
884 | 603 102 | 179
869 1 594 97 178

1 Weekly reporting member banks in New York City.

1 Member and nonmember banks outside New York City (domestic
banks only); includes unknown amount for customers of these banks.

Back figures.—See Annual Report for 1930 (Table 56).

ACCEPTANCES AND COMMERCIAL PAPER

[In millions of dollars]

\ Bankers’ aceeptances outstanding (dollar acceptances)
‘ eld by Federal reserve bsmks Held by group of accepting banks Commercial
| ~ paper out.
- b Total | For account Held by
End of, mont ];gg&vgn: of foreign cor- Total Own bills | Bills bought others standing
1 respondents
1931 || 1930 { 1931 | 1930 f 1931 | 1936 | 1031 || 1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931
1, 520 525.9 | 447.4 1 220.5 | 671. 4 63.1 1340 | 157.3 | 437.4 | 653.
1, 520 503.0 | 456.0 | 182.9 | 549.5 70.7 | 151, 4 | 112.2 | 398,2 | 668.8
482, 5 ' 430.8 | 166.7 | 472.2 71.9 1 130.9 | 94.7 | 341.8 | 612.9
465.5 | 408.9 | 157.5 | 410.2 54.7 | 125.0 | 102.8 582.2
462.8 | 380.2 | 165.8 | 464.2 62,6 | 171.4 | 103.0 569, 8
469.7 | 340.8 | 205,1 | 553.5 63.7 1196.2 | 141. 4 503.3
479.2 | 243.0 ; 278.6 | 668.0 62.6 | 231.7 { 216.1 462. 9
470.7 | 228.0 | 267.3 | 606.5 95.11168.0 ) 172.2 434. 4
431.6 3 3 . 410.8
433.1 549.7
428.8 506, 6
439.3 417.4

Figures Ior aeceptances outstanding (and held by aecepting banks) from American Acceptance Council; for commercml paper as reported by

about 25 dealers.
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INTERBANK LOAI"IPS: MEMBER BANK LOANS BANK SUSPENSIONS

O BANKS
[Banks closed to ﬁublic on account of financial difficulties by order of

[In millions of dollars. supervisory authorities or directors of the bank., Figures of suspen-
slons include banks subsequently reopened}
erve city banks !
i ’ll)‘ot :‘u | By res y gly
yall ; - other i
Date | taem- | 1 1 Mot Number of banks | Deposits (In thousands of dollars)
; InNew In other
]bber i motal || York | IR Chli- reserve bber Month
 banks | | City 1| ©380" | citjeg s | DaDKS 1928 1929|1930( 1931 | 1928 | 1920 | 1930 | 1931
| |
! ;
509 i 251 62 ¢ 196 39 53 54 991202(10,983 | 16,413 { 28,903 ) 78,130
621 314 67 | 241 49 50| 60| 857 77| 18,352 | 21,746 | 32,800 | 35,123
595 ! 302 68 225 45 66 ) 51| 76| 8 | 16,953 | 0,002 | 23,769 | 35,285
669 ! 322 88 | 258 45 43| 20| 96| 64| 8,190 | 7,790 { 33,388 | 42,417
462 ! 199 58 ‘ 205 65 20| 112 65| 89| 6,304 | 24,000 { 19,315 | 43,963
474 = 196 50 ! 228 62 28 ( 481 66 167 | 13,496 | 19,219 | 70, 566 |r 195, 951
g04 | 169 41 193 62 241 69] 65 93| 5368 | 66,161 | 32,333 | 41,334
569 | 283 55 | 231 62 21| 17 ) 67} 158 6,147 1 8,532 21,951 | 185,902
388 | 154 41 194 58 20| 39} 66 [v305| 7, 10,050 | 23, 666 |* 237, 061
39’{ . 150 7(_) | 177 60 41 | 43| 72| 512 9,011 | 13,153 | 24, 599 | 566, 686
535 | 250 [ 219 65 | November. 721 68 254 |--... 24,784 | 22,646 186,306 |-
i li i December...... 44| 52| 844|000 11,076 | 15,730 [367,119 |--.____
1 Member banks in 62 legally designated cities: 2 central reserve cities
(New York and Chicago) and 60 other reserve cities; see table on p. 649, Year..... 491 | 642 11,345 ... 188, 642|234, 532 1864, 715 |..--ooo-
1 Central reserve city banks.
¥ Other reserve city banks; see table on p. 649, r Revised.
» Preliminary. Back figures.—See Annual Report for 1928 (Table 64).

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

{In millions of dollars. Back figures not available]

Holdings of Government securities } and eligible paper (including paper under rediscount) Member
By reserve city banks? By other banks By all member banks bgg'%sv-
- ings at
Date U. 8. B v.8 | v.s | Federal
QGovern- | Eligible Govern- | Eligible | mqq¢ay | Govern- | Eligible | o101 | reserve
ment se- | paper Total |mentse-| paper ment se- ;| paper banks
curities 1 curities ! ‘ curities 1
............................ 2,299 2,775 5,074 347 ! 1,992 2,339 3,146 4,767 7,913 441
2,714 2, 680 5,394 862 | 1,967 2, 829 3, 576 4,647 8,223 1,006
2,823 2, 561 5,374 914 | 1,817 2,731 3,738 4,398 8,108 1,020
....... 2, 730 2,349 5,079 932 1,811 2,744 3, 662 4,160 7,822 1,041
......... 2,832 2, 582 5,414 974 l 1,761 2,735 3,807 4,343 8,150 981
......... 2, 577 2,638 5, 265 929 | 1,77, 2,702 3, 506 4,461 7,968 1,028
_________ 2,469 2,885 5,334 912 1,733 2,645 3,381 4, 598 7,979 899
1T 3 RPN 2, 403 2,713 5,116 814 | 1,684 2,498 3,217 4,397 7,614 646
1030—Mar. 27 oo cecaccenees 2,619 2, 542 5, 161 818 4 1, 662 2, 480 3,438 4, 204 7,642 208
Jane 30 . .. eiacmaaas , 64 2,285 4,925 772 1,620 2,392 3,412 3, 905 7,317 274
Sept. 24 .o 2,682 2,271 4,953 764 1, 541 2,305 3, 446 3,812 7,258 173
Dec. 31. 2,707 2,100 4,877 708 i 1,438 2,146 3,485 3, 538 7,023 248
1931—Mar, 25, o crccecmcaaeaes 3, 584 2,048 5,629 776 | 1,373 2,149 4,360 3,418 7,778 165
June 30 iiiiianeas 3,871 1,870 5, 741 836 | 1,328 2,164 4,707 3,198 7,905 147
i

1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation.
* Member banks in 62 legally designated cities: 2 centrsl reserve cities (New York and Chicago) and 60 other reserve cities; see table on p. 649
NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC.
[For additional detail—and certain statistics of banks in groups or chalns—see BULLETIN for December, 1930, pp. 766-768 and 811-817)

Single-office banks Banks operating branches
! king | = T
i B:éce‘;g ! Member ! Member Nonmember
Date Banks! | (banks ! " Non-
i plus Total | ! member National State
‘branches) ! Nationsl| State | Banks | Branches
: ! { Banks |Branches| Banks |Branches
1925—Dec. 31. 28, 257 i 30,899 27,472 ! 7,016 1,245 18, 311 132 332 196 1,277 457 1,033
1926—Dec. 31. 27,877 1 30,158 26, 581 ! 7,760 1,160 17, 661 146 406 194 1,366 458 1,009
1927—Feb. 252 28,973 1 29,873 26,194 l 7,877 1,133 17,384 145 390 189 1, 560 445 1950
June 30. 26, 781 ‘ 29,775 25,989 |; 7,638 1,123 17,228 152 722 186 1,301 454 97
1928-—June 30. 25,950 | 29,180 25,115 || 7,516 1,068 16, 541 169 941 186 1,220 480 1, 069
1920—June 30. 25,115 © 28,555 , 207 7,366 987 15,944 164 993 190 1,298 464 1, 149
Dec. 31. 24,630 | 28,177 23, 803 | 7,237 939 15,632 166 1,027 180 1, 209 476 1,221
1930—June 30. 23,852 ! 27,470 23,035 | 7,082 899 15, 054 165 1,041 169 1,308 483 1,269
Dec. 31. - 22,769 | 26,308 21,993 |i 6,872 859 14, 262 161 1, 106 160 1,286 455 1,147
1931—June 30 .. 21,903 | 25,480 | 21,107 | 6, 636 827 | 13,644 64| 1110 15| 1o87 477 1,180

1 All banks in the United States; includes national banks, State commercial banks and trust companfes, mutual and stock savings banks and
sll private banks under State supervision,
2 Date of the McFadden Act; see BULLETIN for May, 1927,
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SECURITY PRICES, SECURITY

ISSUES, AND SECURITY LOANS

SECURITY PRICES

[Index numbers of Standard Statisties Co.

Monthly data are averages of weekly figures)

Common stocks (1926=100)
Pre- Selected groups of industrial issues
Month or date Bonds! t:rr;d’
stocks’ Indus-| Rail- | Pablic
Total : Bulild- Cop- | Elec-
trial | road |utility Auto- lnﬁ Chain|Chem:| per | trical &qi%'_ 0il | Bteel Tex-
mobile| equip-| store | ical | and |equip- pe tile
ment brass | ment Yy
Number of issues. 60 20 404 337 33 34 13 13 17 9 9 4 10 16 10 30
1930—September. 100.0 | 127.9 149 139 123 218 133 100 98 230 114 283 134 125 182 67
October_. 09.9 | 126.8 128 118 111 187 108 84 88 101 93 225 134 106 142 58
November. 99.1 | 124.7 117 100 102 1687 101 77 82 178 61 196 120 97 131 13
December. . 97.8 | 121.7 109 102 94 158 100 71 78 168 80 182 117 88 125 51
1931—January._... 99.6 | 123.6 112 103 100 163 108 74 78 162 82 176 120 80 124 53
90.4 | 124.8 120 110 105 178 120 78 86 174 91 104 126 91 132 55
100.0 | 326. 4 122 112 97 189 129 81 90 173 96 201 125 83 133 58
99.6 | 125.3 109 100 87 170 . 117, 70 86 148 79 172 108 74 118 52
99.7 | 122.6 98 89 77 156 110 | 59 89 127 67 159 89 63 94 47
99.4 1 119.7 05 87 “ 74 153 | 101 | 58 89 128 62 157 83! 83 85 45
99.4 | 121.1 98 090 | 75 158 105 : 60 89 131 66 161 88 | 87 88 48
98.5 | 120.7 96 89 | 66 154 108 : 58 92 127 61 166 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 65 | 48 112 76 38 70 90 43 113 59 S 59 36
01.1 | 111.6 67 62 i 51 107 65 37 65 87 39 105 57 50 61 35
90.8 | 110. 2 67 82 | 47 108 , 67 | 38 66 85 39 109 57 51 59 34
89.9 | 109.9 68 63 i 49 109 | 69 | 38 68 85 40 110 58 52 58 36
20.0 | 109.3 74 649 | 51 120 1 6 41 74 98 49 122 63 56 62 37
88.0 | 108.2 69 65 { 46 112 71! 37 71 91 44 111 59 53 56 27
1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.
1 20 high-grade industrials; average price.
CAPITAL ISSUES TOTAL REPORTED SECURITY LOANS
[Exclusive of refunding issues. In millions of dollars] [In millions of dollars}
: | Domestic issues ! ] By
{ Total i ; other
. ! Corporate . ! By member banks .
Year and month , {OTIES. 1 Gov- b Foreign ; lend.
‘tic and v issues ? ers
i foreign ;| Total ¥ ern- | Bonds !
. . ment | (and | Stocks | r
! X notes) Call date Total L ! To o To
h bro- bro-
i osesll Loz | Less| 70 7 ! otal || TO [kers in| DIo: To _|kers in
|im vl e S e g
B 1, )y i ? where
| 5129 1,356 | 2,452 1,152 | 1,076 i City City?
| 5, 157 1,312 | 2,667 | 1,087 1,125 I
6,152 1,423 | 3,182 | 1,460 1,337
6, 728 1,387 | 2,378 | 2,900 1,251 | 1928—0Oct. 3_..._. 12,429 || 8,819 274 | 1,899 850 | 5,796 | 3,610
9, 334 1,398 5,868 671 Dec. 31 10,172 268 | 2,556 975 | 6,373 | 3,880
G018 1,441 2,080 1,503 905 1920—Mar, 27 9,693 || 274 | 1,879 | 1,014 | 6,526 | 4,950
1030—September.... 381 . 376 7| 22| 62 5 Tune 29 10,004 | 335 | 2025 921 | 6813 | 5 050
Qetober....| /LN e 18 1% tH 86 Oct. 4. 10,314 | 320 | 1,885 | 939 | 7.170 | 6,640
Decersber....| 384 365( 186 | 93 7 19 Dee. 31 10,805 || 367 | 3,660 | 803 | 7,085 | 2,450
420 334 49 235 45 96 | 1930—Mar. 27 '10, 334 260 | 2,344 706 : 7,024 | 2,210
211 202 119 48 27 9 June 30. I 10, 6565 230 | 2,365 819 1 7,242 | 1,430
4961 4959 4685 250 9 2 Sept. 24 '|110, 511 175 | 2,472 774 1 7,000 | 1,190
4837 4794 4 526 166 102 43 Deec. 31._... ), il 9,754 315 | 1,498 675 | 7,266 610
352 333 172 132 29 19 |
4574 4 535 4420 100 6 39 | 1931—Mar, 25__.__ 9,752 .| 9,272 219 | 1,830 575 | 6,848 480
7228 226 96 113 2 r2 Junedn_____ 8,043 il 8,563 220 11,217 515 i 6,602 380
4200 4 200 4134 34 12 ... Sept. 20 »___; 8,378 ;1 8,088 312 926 518 | 6,333 290
September.__| 4725 4701 4 595 94 12 24 ! |
- N A t For lenders other than member banks—i. e,, nonmember banks, for-
! Source: Commercial and Financial Chronicle, eign banks, corporations, etc.—only security loans to brokers in New
* Issues publicly offered; annual totals are as finally reported by De- | york City are included in available reports.
partment of Commerce; monthly figures are as compiled currently and » Preliminary.
are subject to revision. . .
tIncludes issues of Federal land banks and Federal intermediate
credit banks, not shown separately. N
¢ Includes Treasury issues (exclusive of refunding) as follows: March,

$408,925,000; April, $425,404,000; June, $310,826,000; August, $80,042,000: |

September, $483,872,000.
r Revised.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

1Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation|

! Buildi |
Industrial production® ; Building (c;):lt[;;:)c.t_s awarded Fac-
: Factory em- | tory | Freight-car | o .
! ployment pay loadings * mod-
Year and month Totall Manufactures!! Minerals? | Total Residential rolis ity
S B —l- ] : R pricest
Unad-| Ad- ||Unad-[ Ad- |Unad-; Ad- 'Unad-| Ad- {Unad-: Ad- |Unad-{ Ad- |Unad-|Unad-| Ad-
Justed | justed || justed | justed | justed : Justed ‘ justed |justed | justed ' Justed | justed | justed | Justed | justed | justed

[ — 44 . 98 139

63 I 30 iceao- 113 154

56 |- 44 | 77 98

791 68 |--oon-e 81 97

84 (. L1 0 PR 103 101

04 1. 95 |- 96 98

122 |. 124 ... 101 104

129 |- 121 . 104 100

129 |- |3 (N 102 95

135 |- 126 ... 102 98

17 87 |eeaas 108 97

92 |oeee 50 |uoeenn 87 88

144 128 133 115 100 9 105 99 108 04

145 128 132 115 99 99 104 105 103 94

140 128 117 114 99 100 102 105 104 94

140 128 115 114 98 99 99 104 102 04

131 126 108 113 99 99 102 109 104 95

: 133 128 119 118 101 98 102 118 103 97

October... z | 126 128 120 119 99 98 103 114 11 97

November 101 100 100 100 105 101 122 129 120 121 97 97 08 101 94 97

December..... 96 101 ! 95 100 97 103 11 131 m 125 95 97 99 88 98 97
|

JANURLY e e 105 105 11 106 106 100 103 3% 137 116 139 94 96 96 92 102 96

February..... MY 108 13 109 99 103 121 138 128 142 96 96 101 94 102 98

March 112 108 || 114 109 98 103 138 137 143 136 97 96 103 97 103 06

Aprii_. 110 108 - 113 110 94 106 155 137 152 130 96 96 100 96 101 97

May._. 110 109 1111 110 104 105 159 137 149 130 96 96 101 105 103 99

June._. - 108 109 109 111 104 101 154 139 140 133 96 97 101 101 100 98

July . ... 105 109 106 110 103 101 142 132 127 126 96 97 98 105 102 98

August_.._._ o110 111 110 112 1 1056 137 131 118 119 93 97 103 i09 103 99

September. . - 116 114+ 116 115 115 107 138 134 118 118 100 98 104 119 105 100

October__.._ N8 ne ;. N7 16 123 114 134 136 115 115 100 98 107 119 106 98

November. . o1 16 115 116 1z 113 122 132 112 114 99 99 104 109 107 97

December_.oc.oocooao. 109 e 10| 17 106 112 107 127 93 106 98 100 104 94 106 97

117 117 17 117 114 118 98 120 81 97 97 100 101 95 108 97

121 118 122 118 116 120 102 118 84 94 100 160 108 99 107 97

123 118 126 120 101 107 121 121 106 101 101 101 111 98 105 08

124 122 128 124 103 115 139 123 117 100 102 102 111 102 108 97

126 124 128 126 116 116 143 121 113 97 102 102 i1l 109 107 96

125 127 127 129 116 112 144 126 102 95 102 103 110 110 108 06

120 128 120 126 118 114 136 124 94 93 102 103 106 111 107 98

122 123 122 124 121 115 129 122 84 86 104 103 111 115 107 93

123 122 123 122 127 118 112 110 73 73 105 102 112 121 106 98

121 118 19 118 127 118 104 107 67 67 103 101 111 118 104 06

November. . 108 108 107 108 114 110 94 103 66 67 99 99 103 102 102 94

December_.__________.____ 96 100 93 98 110 116 84 102 53 61 95 97 99 89 102 04

103 104 103 103 108 112 78 95 46 56 93 96 94 89 100 93

109 107 110 107 104 109 89 104 44 49 93 94 98 91 99 92

107 104 109 105 91 96 102 102 54 52 93 93 98 90 96 91

108 108 110 107 93 104 13 101 62 53 93 92 97 93 97 91

106 104 106 104 102 103 126 105 61 52 91 91 94 97 96 89

99 100 99 100 103 100 116 99 54 49 89 90 91 95 93 87

91 94 89 94 100 97 107 95 48 47 86 87 83 95 92 84

August.._.__._. 90 91 88 90 101 96 85 81 48 49 85 84 82 98 89 84

September 92 91 91 90 100 94 82 81 52 52 86 83 83 99 87 84

October.._...... 20 87 88 85 104 98 75 78 51 52 84 82 81 97 86 83

November 84 83 83 95 92 68 76 46 48 81 81 75 86 84 80

December................ 78 82 76 80 89 94 59 73 37 43 79 80 74 74 84 78
I

82 82 81 81 86 90 58 71 37 44 76 78 68 74 82 77

87 86 : 88 85 84 88 68 79 42 47 77 w73 74 80 76

89 87 91 87 82 87 77 77 50 47 78 781 75 75 80 75

90 89 91 89 83 92 82 73 | 52 44 78 78 74 77 80 73

80 89 90 80 84 86 78 65 i 47 40 77 78 72 79 79 71

83 34 83 84 85 85 74 63 41 37 75 76 68 77 77 70

- 80 83 79 83 85 68 61 36 35 74 75 64 78 76 70

August 78 79 7 79 82 79 63 59 32 33 74 74 64 76 72 70

September.. .._________. ?77] »76 »771 276 82 77 59 59 32 32 75 73 62 78 69 69

! For back figures, as recently revised, see BULLETIN for September (p. 508).

* Average per working-day.

** Revised index: 3-month moving average, centered at second month; see July, 1981, BULLETIN, p. 358. For “‘other” building see this issue, p. 649.
t Wholesale price index of Bureau of Labor Statistics: 1926=100, Index numbers for groups and subgroups of commodities are given on p. 619,

» Preliminary.

82823—31—3
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

[Index numbers of the Federal Reserve Board. Adjusted for seasonal variation.

1023-1925 average=100]

1930 1931
Industry
Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb, | Mar. | Apr | May | June | July ‘ Aug. ‘ Sept.
MANUFACTURES
IRON AND STEELcaccnocccaecmcaanes 92 85 74 66 59 64 73 78 75 72 64 59
Pigiron. . cocecuamenae-- SO, 86 80 71 63 86 57 61 64 65 64 86 51
Steel ingots. 93 85 74 65 59 64 7 79 76 72 641 " 60
TEXTILES. ... - 81 88 91 93 87 86 93 97 ] 98 97 102

Cotton consumption........... ————- 78 79 81 83 77 82 84 89 [ 93 92 96

Wool.. . 87 69 69 63 57 62 75 76 86 90 89 100
Consumption .. oceeeeonomo .. 76 78 75 66 61 68 81 81 103 105 105 122
Machinery activityl...._. - 62 67 68 64 61 64 77 75 71 79 83 90
Carpet, rug loom activityl...... 47 49 52 52 39 40 54 80 60 63 55 52

Silk__eoonen 109 139 150 162 157 134 146 149 119 123 122 120
Deliveries..ooooeovomooo 117 158 170 182 178 143 158 165 122 136 136 132
Loom activity L. 91 101 109 123 116 117 121 17 114 96 96 95

FOOD PRODUCTS._.evmmee- - 91 96 94 94 89 93 92 87 06 01 83 88

Slaughtering, meat packing. 89 92 93 87 86 91 94 88 97 92 83 82
5 (1) J R, 85 01 94 94 84 95 96 83 93 88 75 74
Cattle 89 88 85 71 82 80 85 91 97 94 88 88
Calves, 95 97 97 83 101 98 99 99 104 94 98 88
SheeP-cceracemmrocmcrrccacccaen 143 146 158 147 142 136 136 138 159 156 154 147

Flour.._..... 103 98 90 93 o1 92 91 93 98 96 85 95

Sugar meltings. .ccccemoomcvunaoo.o. 84 104 105 123 93 102 87 74 89 77 83 98

PAPER AND PRINTING..._. 109 109 107 103 98 106 110 110 110 113 109 109

‘Wood pulp and paper 101 100 100 95 2} 99 103 101 102 105 100 101
Newsprint__._... 83 80 81 77 79 78 77 34 80 % 79 81
Book paper..... 105 104 97 94 100 118 117 114 114 118 111 112
‘Wrapping paper.. 89 87 91 89 86 79 86 84 9% 94 92 94
Fine paper..... 100 99 99 93 80 04 08 100 92 91 88 86
Paper board ... 115 115 123 118 101 116 122 121 124 130 118 121
Wood pulp, mechanical 92 88 72 74 77 72 78 75 77 79 81 86
Wood pulp, chemieal_ 108 108 104 97 95 91 97 90 92 93 91 91

Paper boxes_ . oo ..oo_ 151 159 141 133 123 122 144 146 155 166 172 154

L Newsprint consumption__.._....._. 123 126 122 119 115 124 124 129 125 127 123 123
UMBER:
Lumber et cove oo cmece e 61 57 54 47 50 49 45 50 49 50 49 4“4 40 38
TRANSPORTATION EQUIPMENT

Automobiles. .o 62 62 49 74 85 63 68 67 77 78 65 60 52 40

Locomotives 38 33 28 25 18 11 7 7 13 14 10 8 5 4

Shipbuilding. ceevecomcm e 310 229 343 196 144 246 115 61 99 112| 116 121 14 | ...

LEATHER AND PRODUCTS. 95 95 89 81 81 78 87 92 102 107 100 101 104 »96

Tanning. .- —comnmn 102 102 96 88 83 7 79 80 92 91 94 100 101 296
Soleleather 'L ... ... 99 102 96 85 89 81 80 72 85 80 79 79 87 »83
Upper leather—

attle. ..o .. 67 68 61 62 60 53 57 68 79 83 85 84 91 »85

Calf and kip.. 101 90 93 71 66 62 67 69 84 92 93 99 94 » 80

Goat and kid. 143 151 132 126 114 103 113 118 123 116 126 146 41 7142

Boots and shoes. .o cccoaao. 90 91 85 78 79 80 92 100 109 117 105 102 106 . r96

CEMENT AND GLASS:

Cement.__.... 117 m 97 86 83 84 80 82 90 96 112 108 102 95

Glass, plate. 65 95 101 91 65 90 111 119 117 112 91 91 72 55

NONFERROUS METALS 1. 08 97 95 87 85 78 79 77 73 73 68 65 766 65

Copper (smelter)..._ 92 94 90 86 82 70 77 76 70 72 70 66 65 65

Tin (deliveries) 1ou e mmee . 101 111 127 119 118 126 105 96 109 104 92 88 89 88
FUELS, MANUFACTURES:

Petroleum refining . - ccoaceeaoeaoos 164 1685 160 151 149 144 149 152 161 163 161 162 165 161
Gasoline 1__ 205 207 203 188 186 177 188 191 205 211 207 ! 208 213 210
Kerosene. .. 84 78 74 69 67 70 69 76 71 71 76 80 78 66
Fuel oft 1_____ 109 112 108 109 108 108 107 112 113 109 111 107 110 108
Lubricating ofl 1. 124 117 108 104 105 102 94 96 100 95 90 98 96 92

Coke (by-product)... 119 114 109 101 97 97 99 100 102 100 91 84 80 7

RUBBER TIRES AND TUBES. . 06 84 88 7 73 88 94 98 107 123 126 112 90 79
Tires, pneumatic. .cueveveeeencaaenn. 08 87 91 80 75 91 96 102 111 127 130 116 92 82
Inner tubes - 79 64 68 58 61 68 71 74 81 95 96 88 3 57

T'0BACCO PRODUCTS 130 125 129 119 128 121 | 132 131 134 137 133 122 118 118
(0311 ¢ T N 89 85 88 86 68 41 78 83 80 88 87 77 81 7
Cigarettes._ . 164 158 164 147 173 157, 114 169 171 177 171 156 148 151

MINERALS I

CoaL:

Bituminous. < ocoeoonecaeneoos 82 85 87 88 85 7 73 76 ki 75 74 74 70 70

Anthracite. . .o cooomaceiaaas 86 80 105 83 03 93 89 72 84 71 66 67 61 65

Petroleum. crude 117 114 115 114 11 110 110 112 121 122 122 122 107 102

Iron ore shipments. - eveeoceeceacaamanenn 96 79 74 51 ——- 27 46 55 59 51

Copper (mined) ....oeceacaaceaaaaas 84 89 83 83 76 72 76 70 89 68 67 59 59 60

Zine, . 94 93 90 70 68 65 65 65 81 54 54 49 49 49

Lead. 106 101 94 83 92 83 82 79 71 78 60 64 r68 67

5314 IO 70 73 70 7 85 | 61 63 54 51 46 42 r44 39

1 Without seasonal adjustment. 1 Includes also lead and zinc; see ‘ Minerals.” r Revised. » Preliminary.

Note.—The combined index of industrial production is computed from fi

! ures for 57 statistical series (49 of manufactures and 8 of minerals)
mast of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each
month and for customary seasonal variations, and the individual products and industries have been weighted in accordanoce with the:
importance. The sources of data and methods of construction were described in the BULLETIN for February and March 1927,

relative
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FACTORY EMPLOYMENT AND PAY ROLLS

[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 adjustmeni | Adjusted foiisz)enasonal Varia- | without seasonal adjustment
Industry T -
1931 1930 1931 1930 1931 1930
Septem- Septem- | Septem- 8eptem- | Septem- Septem-
or August ber or August ber ber August ber
TOTAL—ALL MANUFACTURING INDUSTRIES ... 4.7 74.2 86. 4 72.8 4.1 83.4 61.8 64.3 83.0
IRON AND STEEL AND PRODUCTS - oo o oo oo 68.0 69.9 82.3 67.4 70.3 8L.7 45.2 50.6 75.4
Steel works and rolling mills......_._.. 69.1 718 83.2 9.1 72.4 83.3 43.9 50.3 76.2
HardWare. .o oo 62,7 63.2 75.5 62.0 65.2 74.6 42.0 47.2 64.3
Structural iron work . .ooooooooLoo_. 79.4 82.7 104. 4 76.9 80.0 101.0 63.5 67.9 100.7
Heating apparatus . . ocooeoocoooaoo_ o 62.3 60.4 73.2 59. 6 59. 9 70.1 45. 9 45.1 65.3
Steam fittings. .- oo 56.4 56. 9 69.0 55,1 56. 1 67.4 39.3 42.9 61,7
SEOVES - oo e 67.7 63.7 77.1 63.7 63. 4 72.6 52.2 47.3 68.7
Cast-iron pip..s.aoceocoo ool 60.7 64.3 76.4 59.9 62.7 75.4 43.2 50. 6 75.¢
MACHINERY 67.0 67.7 80.8 67.3 67.7 90. 2 51.2 54.9 §4.2
Foundry and machine-shop products... 61.4 62.3 83.1 6L.6 62.2 83.3 43.6 46. 6 75.6
Machine tools. .. .o ... 69. 4 72.7 110.4 70.2 73.5 1117 49.9 55.8 94.0
Agricultural implements. ... ...._..__..__ 40.7 41.2 9L 7 43.9 43.4 98.8 32.4 33.4 78.1
Electrical machinery._....._..______.__. 82.0 81.8 101.3 82.0 81.8 101.3 7.6 76.8 103. 9
TEXTILES AND PRODUCTS_ oo ao_ooen 79.8 71.8 82.2 80.0 80.9 82.4 710 70.2 81.2
A, Fabries oo oL 77.3 77.4 7.7 78.4 80.1 78.8 65.1 68.3 70.9
Cotton goods... e 75.4 75.0 74.5 76.5 78.4 5.7 60. 6 62.4 62.8
‘Woolen and worsted manufactures. 713 76.2 69.0 72.3 78.0 70.0 55.7 65.9 59.7
Woolen and worsted goods..._ 72.6 77.2 69.6 73.4 78.8 70.4 57.6 68.7 62.0
Carpets and rugs.. .. ......._. 64. 6 70.9 66.0 66,7 73.6 68, 2 47.1 52.8 49,3
Hosiery and knit goods. 83.9 85.6 88.5 86.8 88.0 89.4 77.9 77.6 91.3
Silk manufactures. .-« .ooo .o _._._ 71.5 67.1 78.4 72.2 68.2 79.1 64.4 64,1 76.4
Dyeing and finishing textiles.______ 97.3 95,2 96.7 99.8 99,1 99, 2 91.8 92.7 95.7
B. Wearing apparel 86.0 78.9 93.4 84.0 83.2 91.3 82.9 74.2 102,1
Clothing, men’s. ....._..._.._..__. 6L 9 61.1 63.1 60. 4 59. 3 61.6 51.6 56. 6 60.3
Shirts and collars..._...._..____.___ 85.3 82.8 88.1 86. 1 85.9 88.9 70.2 70.3 77.9
Clothing, women’s. ... .-.__.___._ 122.7 104.8 143.2 120.2 113.9 140.2 123.7 68.2 160, 4
Millinery ..o eeaas 82,1 74.4 85.6 76.4 89.1 79.7 87.4 716 102.7
FOOD AND PRODUCTS . .o oo 89.7 87.9 95.2 87.5 88.1 92.9 87.4 86.7 100.8
Baking 96.0 96. 4 102.2 94.7 96.9 100. 8 92,2 92,2 105.4
Slaughtering and meat packing. . 83.7 83.6 89.4 84. 6 84. 4 90.3 84.7 85.9 98.3
Confectionery. 92.8 76.8 94. 6 84.4 82,0 86.0 87.6 71.2 99.7
Teeerearn. .. .. ... 89.1 95.6 94.3 816 81.4 86.4 41.4 97.1 102.6
L0 1 ; 79.7 80.6 87.4 77.0 79.0 84.4 76.4 79.1 92.6
Sugar refining cane.._____.._____.______. ! 80.5 82.0 88.7 79.7 7.7 87.7 72.8 75.0 87.2
PAPER AND PRINTING ..o oo 90. 8 91.7 98.6 91,1 03.0 99.0 90.4 93.1 106.3
Printing, book and job_....._._.___ 92,4 95.0 102. 4 93.0 46. 6 103. 1 90. 2 4.8 109.8
Printing, newspaper and periodicals 100.0 99. 6 104.3 1011 101. 6 105.4 108. 4 107. 4 116.4
Paper and pulp - 82.6 84.3 91,4 82.6 84.3 91. 4 69.9 75.7 9.1
Paper boxes. ... ..o ... 85.6 83.6 93.4 84.3 85.0 92.0 8L.0 81.2 97.4
LUMBER AND PROD e mmmmmm—m—aen 511 52.1 64.5 49.4 511 62.4 40.3 41.3 60.9
Lumber, sawmnills_. ... ._________ 44.3 45.6 59.2 43.0 44.3 57.3 34.8 35.8 56. 9
Lumber, mill work___._______._________ 50. 6 54.0 59.7 49.9 53.0 58.9 38.9 43.7 55,4
Furniture. ... ____._ ... 70.4 69.4 82.4 67.6 68.8 79.2 53.1 517 73.1
TRANSPORTATION EQUIPMENT . —— 57.7 58,7 70.3 57.2 58.3 69.7 45.6 50.9 66. 0
Car building and repairing. e 50.4 51.1 64.6 50.2 51.0 64.3 45.5 48.1 64.2
Automobiles.__________ - 63.9 65. 4 73.2 62.0 64.2 711 41.5 50.4 62.4
Shipbuilding. ... ... ... 84.7 83.2 106.1 90.9 88.0 113.8 78.8 82.8 113.7
LEATHER AND MANUFACTURES. . _.__........ A 84.2 86.7 86.1 80.9 84.3 82.7 67.7 75.5 76.2
Boots and shoes. .ccveeo oo 86. 4 88.8 87.1 82.3 85.8 83.0 66. 6 75.1 74.4
Leather 75.2 77.8 81.7 75.2 78.2 81.7 71.8 76.9 82.8
CEMENT, CLAY, AND GLASS PRODUCTS..... 61.7 62.6 745 59. 4 60.1 717 46.1 48.1 66. 4
Clay produets.__..__..______.___..._ 57. 4 58.9 73.3 55.4 56.2 70.5 37.3 39.1 60. 8
Brick, tile, and terra cotta.._..... 50.1 52.1 69.2 47.3 48.1 65. 4 31.8 33.6 58.9
Pottery. .. 77.3 7.4 84.3 77.4 78.3 84.4 51.7 53.6 65.7
Qlass - 711 69.7 74.1 68.7 68.7 71.6 60. 3 60.9 68.9
Cement - 60. 1 63.2 80.2 57.1 58.8 76.1 51.7 56.7 80.6
NONFERRGUS METAL PRODUCTS..._.._.. - 61.7 62.3 72.5 62.5 63.1 73.6 50.2 52.9 70.7
Stamped and enameled ware._._____ - 39.5 42.6 50.0 40.6 4.2 51. 4 33.0 35.7 49.1
Brass, bronze, and copper-..._.._. 69.2 69.0 80.2 70.0 69.6 81.1 55,2 57.9 76.9
CHEMICALS AND PRODUCTS. . - 86.0 84.4 102.7 85.7 86.6 102.3 80.8 80. 4 10L.3
Chemicals and drugs. - 91.7 89.0 101.1 91.8 91.3 101.2 82.6 80.7 93.9
Potroleum refining ... 84. 4 86.4 108. 5 82.9 84.8 106. 6 83.0 85.6 113.8
Fertilizers_.... - 55.1 48.6 92.9 55.9 63.2 94.3 49.3 45.7 96.6
RUBBER PRODUCTS. . - 7.7 7.5 77.4 69.8 70.5 75.3 54.6 62.2 71.8
Automobile tires e - 71.8 74.1 78.4 69.9 72.0 76.2 53.0 64.0 72.9
Rubber boots and shoes...... - 71.2 63.9 74.4 69.4 66. 2 72.6 6.0 55,3 67.4
TOBACCO MANUFACTURES. .. - 79.5 79.1 87.7 7.2 79.1 85.1 62.7 66.3 80.0
Cigars and cigarettes............... - 81.2 80.6 89.8 78.4 80.3 86.8 62.8 66. 4 81.0
Chewing and smoking tobacco, snu - 66. 4 67.2 71.4 67.2 69.2 72.1 62,4 65.3 72.4
MUSICAL INSTRUMENTS . . ococoocamen - 45.5 38.8 100.3 44.4 40.9 97. 4 37.9 33.0 107.6
Pianos and organs. .. ... oo ___. 25.9 27.8 37.9 25.8 28.8 37.7 22.4 21.3 36.2

Nore.—For description of these indexes see BULLETIN for November, 1929 (pp. 706-716), and November, 1930 (pp. 662-677).
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

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

|
: . " Public works and :
Total Residential Factories Commercial public utilities Educational All other
Month -
1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931
|
REY LT o 324.0 | 228.0 66. 6 54.4 13.5 10.1 54.1 28.4 136.8 95.2 19.0 19.4; 340 20.5
February . 235. 4 74.8 77.9 20.4 7.3 72.9 27.5 99.0 78.6 21.2 16.7 ¢ 28.8 27.3
Mareh. o oocomeom s 3 370.0 || 101.5) 100.9 29.8 20.6 77.0 36.7 149. 8 151.7 35. 4 2¢.3| 628 35.7
AP e cee e, 3 336.9 || 123.1 95.9 22.1 11.3 73.2 26.6 165. 7 133.0 36.2 23.0: 63.5 47.1
MAY . caccmeccceccanen g 306.1 ) 116.6 88.9 37.4 16.3 73.3 26.3 152.1 108.9 36.9 23.8: 4L1 41.8
JUNO. e e meece 600. 316. 1 96.8 72.7 22.7 8.9 59.1 27.6 322.8 140.8 48.9 225! 50.2 43.6
July.. 5 286. 0 84.3 63.9 28.9 10.4 48.9 20.5 121.2 116.3 427 2.1 42.8 39.8
August. 3 233.1 82.7 60.2 18.2 4.7 50.9 19.4 126.7 73.0 25.9 19.3 ° 42,3 56. 5
September. 3319 251.1 98.5 54.6 240 110 311 30.0 109, 1 85.1 28.2 2121 40.8 49.3
Year todate......_ 3, 683. 4 |2, 562. 7 844.9| 669.4 | 216.9: 100.6 | 538.6 | 252.11,383.3 082.7 1 293.4 7 196.2 ' 406.2 361.7
Ootober_._._.__._.. 336. . 13.8 - 85,7 focmccan 113.0 |coocoeen 5 .1
November. .- 13.0 20.5 76.4 -
December_ oo 12.9 ¢ 25.1 78.6 -
MERCHANDISE EXPORTS AND IMPORTS
{In millions of dollars]
Merchandise exports Merchandise imports Excess of e;ports
Month
1928 1929 1930 ‘ 1931 1928 1929 1939 1931 1928 1929 1930 1931

January- 488 a1 | 338 369 311 183 73 119 100 66
Pebruary 442 349 i 351 369 282 | 175 20 7 67 49
March 490 370 ¢ 380 3%4 300 210 40 106 69 20
April. 425 332 348 411 308 186 19 15 24 24
385 320 , 354 400 285 | 180 69 *15 35 24
393 205 317 353 250 1 173 71 40 44 14
403 267 318 358 221 | 174 61 50 46 (]
August.. 381 208 347 369 218 »166 32 11 79 *2
September. 437 312 320 351 226 ; »171 102 86 86 210

3,844 | 2,952 3,070 | 3,360 2,401 !»1,619 487 484

October. . i 5 327 355 39 247 | 195 137

November 545 442 289 . 327 338 4 . 218 104

December.. 476 427 275 339 310 209 | 136 117

¢ Excess of imports. » Preliminary.

DEPARTMENT STORES—SALES, STOCKS

1923-1925 average=100. For back figures see BULLETIN for November,

1930, p. 686]

FREIGHT-CAR LOADINGS, BY CLASSES

{Index numbers;! 1923-1925 average=100. Source of basic data: Ameri-
can Railway Association]

Index of sales ! Index oﬁ;g?s (end of 1931
May | June { July {August Segg,‘m
Adjusted | Without | Adjusted Without
Month for seasonal |seasonal ad-| for seasonal |seasonal ad- Adjusted for seasonal variation
variation | justment | variation | justment
T T
L7 SN 6
1930 | 1031 { 1930 | 1931 | 1930 | 1931 | 1930 | 1931 COKO. - oo 56 49 46 42 42
Grain and grain prod-
UCES. - o eceecacanan 97 90 100 78 68
............ 107 07 88 79 99 83 88 78 Livestock..... 68 65 67 72 64
-| 108 98 89 80 98 86 93 81 Forest products.. 44 41 38 36 35
.| 107 97 93 92 97 84 | 100 87 | T - 30 43 51 52 49
| 107 108 | 110 101 97 83| 101 87 Miscellansous. - 85 82 79 73 68
-} 105 97 | 105 97 96 83 98 85 Merchandise ¥ ... ... 89 89 88 86 85
2l 103 95 98 90 06 82 93 80
J| 00| o1 7Lf 651 04| 8L 8] 75 Without seasonal adjustment
LR R
......... 99| 84 , -
g o i I e wowl o# o8z
__________ 04 165 o1 85 g(:;en. 56 45 41 38 42
uets.._. . 80 78 120 95 83
Year. 102 9 Livestock., .. 64 55| 56 64 78
Forest products. . 47 43 38 38 37
t Based throughout on figures of daily average sales—with allowance ?’9-‘-.: ------------------ gg gg gg gg ?1)
or chan%es from month to month in number of Saturdays and for six Merchandise 1. 92 89 37 26 8
national holidays: New Year’s Day, Memorial Day, Independence Day, [ = S10T0TEY Teoaeaaeaed

Labor Day, Thanksgivin,

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.

1 Based throughout on daily average loadings.

? In less-than-carload lots
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September_._|
Qctober_ ...
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1930—Aungust. ...

1920 o
L L |

1928 (base) ...

NOVEMBER, 1931

September...

February-...
March__._.._

1931—January..-.-

Sept.

July | Aug.

92.8
85,0

1931

May | June
93.5
85.5

Apr.
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86.7

Mar.
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95. b
86.7
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87.3

Jan.
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.0
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L9687
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Back flgures.—For indexes of groups, see FEDERAL REsSERVE BULLETIN for March 1931 (p. 137); of subgroups, see FEDERAL RESERVE BULLETIN

for April, 1931 (p.197) and bulletins of the Bureau of Labor Statisties Nos, 473, 493, and 521,
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FOREIGN BANKING AND BUSINESS CONDITIONS
REPORT OF THE COMMONWEALTH BANK OF AUSTRALIA

The report of the Commonwealth Bank' of
Australia for the half-year ended June 30,
1931, was submitted to the treasurer of the
Commonwealth on September 15, 1931. The
main text of the directors’ report is given
herewith: '

Premiers’ plan.—Since the date of the last
report the outstanding event in the economie
life of Australia has been the adoption of a plan
for rehabilitating the financial position of
Australia. The need for definite action has
been stressed in previous reports. Following
an intimation in April, 1931, to the loan
council by the Commonwealth Bank that it
would not continue to provide finance beyond
a stated limit for the various governments in
view of the drift which was taking place
without any prospect of correction in view, the
loan council appointed a committee of experts,
consisting of representatives of the treasuries
of the Commonwealth and States, together with
four of the leading economists, to make a
thorough investigation of the position and
report on the steps necessary to restore financial
equilibrium. The report of this committee was
considered and adopted with minor amend-
ments by a conference of State and Federal
ministers and is generally known as the pre-
miers’ plan. It provided for drastic retrench-
ment and increased taxation, on the basis as
far as possible of equality of sacrifice by all
classes.

On the execution in the spirit as well as in the
letter of the premiers’ plan depends the rehabil-
itation of the country.

Conversion loan.—One of the first measures
attempted under the plan has been the internal
conversion loan. Holders of Government
securities, Commonwealth and State, to the
amount of £556,000,000 ($2,706,000,000) were
asked to convert into long-dated securities
@i. e., from 7 to 30 years) on the basis of a 224
per cent reduction of interest. Holders were
given three weeks in which to dissent, and
failure to dissent within that period automat-
ically rendered bonds or stock subject to
conversion. Voluntary conversions and prom-
ises amount to over £500,000,000 ($2,433,
000, 000) and dissents to about £17,500,000
($85,200,000). This is a remarkable achieve-
ment.

Budgets.—The next step to be looked for is
the effort of the various governments ulti-
mately to achieve budgetary equilibrium;
present indications are not so uniformly en-
couraging as could be hoped for; undertakings
have been given that budgets will be recast,
with a view of obtaining results not less favor-
able than those on which the premiers’ plan was
based.

Interest rates.—An additional result of the
plan of rehabilitation has been the reduction of
bank rates of interest for fixed deposits and
advances by 1 per cent, and a voluntary reduc-
tion by many banks and other institutions on
the rate of interest on their holdings in the
loans of semi-Governmental bodies in the form
of a rebate of 1 per cent in the amount of such
interest if promptly paid. Legislation is also
contemplated under the plan for some relief
of interest to mortgagors.

With a view to making it possible for the
trading banks to assist to a greater extent in
carrying through the governmental finances
during the period of rehabilitation, without
sacrificing the liquidity of their assets, the
Commonwealth Bank has given an undertaking
that it will rediscount all treasury bills taken
up by the trading banks at any time at the
request of the banks.

Reserves.—At the beginning of the year the
gold holding stood at 31.95 per cent of the note
issue, the statutory reserve being 25 per cent.
The impracticability of renewing £5,000,000
($24,330,000) treasury bills held by the London
market and maturing on June 30 last, other
than by the shipment of gold, led the Federal
Parliament—after considering the view of the
bank board as presented to the Senate by the
chairman, who was summoned to the bar of the
House for that purpose—to amend the bank act
so as to provide a reduction in the statutory
limit of the gold reserve to 15 per cent, but
making provision for a restoration of the 25
percentreserve withinfouryears. Subsequently
£5,000,000 in gold was shipped and the treasury
bills were retired.

Prices.—The great obstacle to recovery at the
present time is the low world prices for primary
products. With the steps already taken and
being taken, a reasonable price for exportable
primary products would see Australia well on
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the way to financial recovery, but unfortun-
ately the world outlook, and the world capacity
to buy, are so poor that relief in this direction
must necessarily be slow. In the meantime
industry in Australia is necessarily passing
through a period of considerable difficulty,
which only those in strong positions can with-
stand, and already the process of elimination of
the weakest is taking place.

Seasonal conditions have been in general
favorable. Excessive rains, it is true, have
hampered the sowing of wheat in some dis-
tricts and a smaller crop is inevitable. How-
ever, the pastoral outlook and the outlook
for our minor products is satisfactory, in so
far, at least, as the volume of production is
concerned.

Trade balance.—Although the adverse trade
balance has been overtaken, exports have been
insufficient to cover both interest commitments
and imports, and the external exchange rate
remains unfavorable. A sharp rise from £109
($530.45) at the beginning of the year for the
purchase of a telegraphic remittance of £100
($486.66) to London, to £130 10s. ($635.09)
took place in January and there has been no
subsequent fluctuation. The premium thus
available to exporters has helped to compen-
sate for the lower prices obtaining on the world’s
markets. The tendency to send capital out of
the country appears to have been definitely
checked by the steps taken for the financial
reorganization of Australia aided by the uncer-
tain economic outlook in other countries.

BALANCE SHEET oF THE COMMONWEALTH BANK OF AUSTRALIA AS oF JUNE 30, 1931

Pounds | Dollars ! lf Pounds | Dollars !
Resources (in thou- | (in thou- ! Liabilities (in thou- | (in thou-
sands) sands) | | sands) sands)
— —_— - I ——_———— .
ISSUE DEPARTMENT \ ISSUE DEPARTMENT
Gold coin and bullion..__._._ mamemeemmm s 15,227 74,102 " Notes in elrenlabtion oo .o oo 50, 653 246, 505
Debentures and other securities ;35,300 171,787 |! Property reserve accomnt .. .oceeoccenoccacaun 53 257
Other assets._ ..o caeaen) 179 871
: e 50,706 | 246,762
LT | 50,706 | 246,762 e ]
[Em———— ]
BANKING DEPARTMENT BANEING DEPARTMENT
Coin, bullion, and cash balances 816 3,972 |j Deposits, acerued interest and rebate. 57,679 280, 695
Australian notes 4,177 20,328 || Capital account.. 4, 000 19, 466
Bills receivable Reserve fund. ... 1,186 5,772
transit. oo ooioan 3,034 14,765 || Rural credits depar
Money at short call in London. 8, 107 39, 454 Capital account.. 1, 458 7,095
Short term loans in Australia....._.._.__.....__.. . 17,384 84, 600 Reserve fund.. .. 133 647
Bills discounted, loans and advances to customers I ‘ Development fund.___ 104 508
and other sums duetothebank _______________. 14, 601 71,056 || Rills payable and other liabilities. .. _._._____.___. 2,979 14, 497
Investments: i
British, colonial, and Government securities :
(face value £3,124,500) . .______._____...__._. l3123 15,198
Commonwealth Government securities (face :
. value £15,567,070). ..o | 15,565 75,747
Fixed deposits of other banks. _ ! 1 487
Bank premises_ e ' 631 3,071
A ‘ 67, 539 328,679 67, 539 328,679
Liabilities of customers and others on letters of ; Contingent liabilities:
credit per comtra. ... __.______. ' 492 2, 394 Outstanding credits per contra. .. .__.____ 492 2,394
)7 OO Y - 1~ i 331,073 Total . a2 68, 031 331,073
Total banking and issue departments. ... _......_. | 118,738 I 577,835 || Total banking and issue departments. _..__._.._.. 118,738 l 577,835
1

t Conversion at par: 1 pound = $4.8666. The Australian pound was quoted on June 30, 1931, at approximately 77 per cent of par.
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ANNUAL REPORT OF THE CENTRAL BANK OF BOLIVIA

The second annual report of the Central
Bank of Bolivia, for the year 1930, has been
submitted to the superintendent of banks and
the shareholders. Sections of the report are
given herewith: !

The management of a central bank like
that of Bolivia, which before its reorganiza-
tion was operated as a commercial bank and
still has in 1ts portfolio many long-term obliga-
tions, is far more difficult than the manage-
ment of a new institution, which has inherited
no obligations contrary to the legal functions
of a true central bank. The Central Bank of
Bolivia since its reorganization has consistently
endeavored to adjust its operations in strict
conformity with the provisions of its organic
act and with the purposes for which it was
created. It serves the interests of the country
as a whole by maintaining the value of the
monetary unit of Bolivia, extends credits for
productive purposes to manufacturing, agri-
cultural, and commercial enterprise, grants
credits in the form of rediscounts to the as-
sociated banks, and in addition, acts as fiscal
agent for the Government.

Credit policy of the bank.—The Central
Bank of Bolivia is obligated to exercise con-
trol over ecredit to the extent of its authority
and resources. A prudent policy of credit
control suggested that the bank should in-
vestigate the final disposition of the proceeds
of its advances, in order to prevent specula-
tion or unwise investments. On many oc-
casions, where the purpose of the intended
loan was unproductive in character or was a
permanent investment of capital, the bank
felt obliged to refuse credit in order to main-
tain the high degree of liquidity that should
characterize the portfolio of a central bank.
Since last December the bank has also applied
a strict policy of credit restriction to importers
of luxury articles or goods which were con-
sidered unnecessary for the consumption of
the country. This was found necessary in
view of our unfavorable trade balance and the
continued demand for foreign drafts to pay
for this imported merchandise. Demands of
a productive character, however, were promptly
satisfied by the bank.

Collaboration with the Government.—QOur
institution not only assisted the economic enter-
prises of the country, but also collaborated

! Taken with some tfextual revision and rearrangement from the
English translation published by the bank. In addition the report
contains tables showing the operations of the bank in detail, and see-
tions dealing with personnel, capital and surplus, exchange, interest
rates, the economic situation, etec. For the report for 1929, see FEDERAL
RESERVE BULLETIN for July ,1930.

with the Government. This collaboration
took the form of aid in the adjustment of the
fiscal situation, whether in the form of studies,
drafts of projects, or proposals to be laid before
the Supreme Council of National Economy,
or through credit facilities extended to the
Government in carrying out its obligations
during the difficult period of 1930.
Cooperating with the Government in its
transport policy, the Central Bank of Bolivia,
with the approval of the superintendent of
banks, authorized the discounting of drafts to
the amount of 2,700,000 bolivianos ($985,500)
on the Banco Nacional de Bolivia, in order to
carry on the work of the Potosi-Sucre Railroad.
In response to numerous requests from mer-
chants and following the suggestions of the
Government, which wished to do something to
help importers, the Central Bank of Bolivia
recommended the establishment of public
warehouses. A draft of a law covering crop
liens was also prepared, and these two projects
furnished new instruments of credit for the
movement of local as well as imported products.
Note circulation and deposits.—The circu-
lating medium has been reduced considerably
in the last three half-years. This contraction
is the result of the economiec depression, which
has reduced the need for currency; conse-
quently notes in circulation in excess of actual
needs have been retired and converted into
gold, or used for the purchase of foreign drafts.
The use of checks is superseding the bank note
and this practice is steadily growing. The im-
portance of check clearings can be more readily
appreciated when we get the figures from the
clearing house, which will be organized shortly.
Investments.—We are completely of the
opinion that it is contrary to the policy of a
central bank to purchase and hold mortgage
bonds, because of their long maturities. Doctor
Kemmerer has stated that he considered it
illegal to grant discounts against mortgage
bonds as collateral, so that purchases of bonds
would be even more inadvisable. In the case
of Bolivia, however, it is well understood that
the mortgage bond has a wide market through-
out the country because it is considered a sound
investment, returns a good yield, and shows
only small price fluctuations. Under these
circumstances, the Central Bank, by authority
of its organic act and with the consent of the
superintendent of banks, has purchased a lim-
ited amount of mortgage bonds. It is true
that in the present economic depression all
securities have fallen in value and there is little
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activity in the market. This is an additional
argument against a central bank’s investing
any large volume of its funds in securities
subject to violent fluctuations in price and
difficult of realization in times of crisis.

Trade balance.—During 1930 the Central
Bank of Bolivia sold drafts in the amount of
20,599,923 bolivianos ($7,518,972) more than
it bought. The reason for this is the unfavora-

ble trade balance and the flight of capital,
which necessitated the payment of this un-
favorable balance from our reserves. This
situation calls for an improvement in the trade
balance as rapidly as possible through reduc-
tion of imports, elimination of budget deficits,
stimulation of domestic industries and markets,
and consumption so far as possible of the
products of our own country.

Bavance SHEET oF THE CENTRAL BANK or Borivia As or DeceMBER 31, 1930

Bolivi- 1 Dollars 1

Bolivi-
: Dollars?
Resources a’é‘gf)éfn (in thou- Liabilities arf,lﬁ?)lgn (in thou-
sands) sands) sands) sands)
Legal reserve: Total note Isstte. . oo oee oo e 43, 400 15, 841
Reserve held in Bolivia— 21 “ Less on hand in vaults of bank._....._.._.._..____ 11, 605 4,236
AT S e emcmiceimmmmmmecmeeae— e 4
Gold eoins. .. oo 2,058 970 Note issue in hands of public__...._._...____ 31,795 11, €05
Total 20]d IeServe. e oocooaccaccaeaas 2,779 1,014 || Deposits:
Bolivian silver coin. .. ........_.______. 40 15 Associated banks_ _ooooooomoo L. 616 225
Current accounts... 6, 080 2,219
2,819 1,029 Sight deposit; - 866 316
Deposits payable at sight or 3 days’ sight held Time dePoSitS. .o .eeacecmcemuccccccevmece e 207 76
in banks in London and New York._ . ._..... 26, 795 9, 780 Savings accounts. - - 64 23
‘Workmen’s savings fund__.__._........__...._. 28 10
Total_. 29,614 10, 809 Employees’ savings fund._.__.__._..__..______ 3 1
Judicial deposits. ene 1,064 388
Cash assets not included in the legal reserve: Deposits in foreign moneys. . _...____.___._.. 82 30
Bolivian fidueiary coin in nickel. .. ________ 1,344 491 Drafts payable. oo iimiiaaen 5,477 1,999
Notes of other Bolivian banks. R -- Other bills payable._ 46 17
Foreign moneys. e 3 1 Unpaid dividends...aucaecooceoeoom ez 21 8
Deposits abroad__ 7,584 2,768 Unpaid checks_ .o cooamom oo 106 39
Drafts and bills of exchange payable abroad. ... 1,930 704
Total._ - | 14,659 5,351
Total cash assets. ... .. ... 40,476 14,774 e
Various accounts:
Portfolio: ) Charity fund . -
Due from the public— Fund for employees 15 5
Current accounts._ . .. ___._____.__. 4,490 1,639 Pending operations__._._____ 42 15
Loans 8, 537 2,386 Reserve for collection expenses. | N SR,
Bilts discounted 5,117 1, 868 Discounts collected but not earn 67 24
Due bills at sight 169 62 Interest payable..... 25 9
Bills overdue. __ 294 107 Foreign credits . - 443 162
Bills in Yiquidati 1,229 449
Bills written off. U Total. . 593 216
17,837 6,511 || Capltal:
Associated banks—Rediscounts. ..o caaooo.. 1,837 671 Capital paid in_ oo . 23,823 8, 695
Class ““ B ” shares subscribed for but not paid... 1,864 680
Total._. 19,674 7.181
Obligation.\; zi)f cﬁ?’tml government, departments, Total..... 25, 687 9,376
and municipalities: .
Various obligations. ga4 | 1o | Ressvefund: . o 5744|200
Government bonds. . c.oooeeeeocomceanncnooo. 5,149 1,879 Reserve duse from associated banks not paid in- 412 150
Total__. - 8,483 3,006
R:vesfi;megtg l\l/gor%agett:ondg, stgcltts, ete... . 2,046 T4 Total. —---|__ 6,156 2247
ssoclated banks: Due {rom banks {rom purchase Dividend equalization fand......_._..._...____.. 198 72
of B class shares.... %276 831 || Profib A1 108 - <xemmeeremmommoemmmmoeoooo oo 1,261 460
Various accounts:
Supplies. . 48 18
Land and buildings. 2,722 994
Printing plant._ . 4 1
Furniture and fixtures 411 150
Office supplies. .
Pending operations. . ..oceooooceocioamoaaos 670 248
Due on collection jtems. 2 1
Credits abroad 204 74
Total 4,070 1,486
Cost of notes and royalty. ..o 2,844 1,038
Interest receivable. 481 176 I D
Total resources. 80, 350 29, 328 Total labilities. . 80, 350 29, 328
Legal reserve—(art. 71 of the law of July 20, 1928, 50 per cent) memamememme—————— -~ 63.7492 per cent

Total reserve.

-.-- 87.1307 per cent

t Conversion at par: 1 boliviano=3$0.365,

82823—31 4
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Amendments to the bank act.—A decree of
October 23, 1930, promulgated with the consent
of the Central Bank, authorized certain changes
in the organic act. Some of these changes are
intended to facilitate operations not originally
contemplated in the bank act, but which later
experience has shown to be of advantage to
commerce, industry, and the public. The two
principal amendments are as follows:

First. The time for the progressive reduction
of the current accounts and loans granted by
the Banco de la Nacién Boliviana 1s extended
from January 1, 1932, as provided for in the
original law, to January 1, 1936. This change
in no way affects the contractual rights of the
Central Bank with its clients. _

Second. The Central Bank is authorized to
buy, sell, and hold mortgage bonds, bonds and

ANNUAL REPORT OF THE

The annual report of the Central Bank of
Chile for 1930 was presented to the superin-
tendent of banks on March 15, 1931. Sections
of the report are given herewith:!

In the annual report for 1929 the statement
was made that it would be difficult during 1930
to maintain the same level of activity as in the
past year. This prediction has been confirmed
by the general business situation. While 1929
was a year of great prosperity for the market
in Chile, 1930 was characterized by a gradual
and continued recession in all activities, prin-
cipally as a result of the unsatisfactory develop-
ment of the world market.

The nitrate industry.—Nitrate, which is our
principal industry, has passed through a year
of depression, the intensity of which may be
compared with that of 1921. As a result of the
accumulation of stocks considerably in excess
of normal requirements, the Nitrate Producers
Association recommended at the end of 1929 a
curtailment in production up to 1,000,000 tons.
From statistics published to the end of October
last, it appears probable that the output has
been reduced by the figure indicated. Because
of the decline in consumption, however, it has
been impossible to effect a reduction in stocks,
which at the end of the year will probably reach
an even higher figure than at the close of 1929.

Two events that occurred during 1930 are of
great importance to the future of the nitrate
industry. For some time the necessity of a
fundamental reorganization of this industry has
been recognized. The various modifications

! Taken with some textual revision from the English translation pub-
lished by the bank. In addition, the report contains tables showing the
operations of the bank in detail, and sections dealing with copper pro-
duction, coal and petroleum, cattle raising, commerce, the stock market,
exchange movements, etc.

othet high-grade securities that have a ready
market, and paper or securities which are
eligible for purchase by the Federal reserve
banks of the United States, or which the Bank
of England is authorized to purchase for in-
vestment, or which are eligible for purchase by
the best class of foreign savings banks. These
investments must be made with the consent of
the board of directors and with the approval
of the superintendent of banks. The total in-
vestment of the bank in this form of securities,
either foreign or domestic, may not exceed 30
per cent of the capital and reserves of the bank.
Up to the present, we have purchased only a
small amount of 10 per cent mortgage bonds,
which in no manner affects the fulfillment of
our demand obligations.

CENTRAL BANK OF CHILE

introduced during past years into the statutes
of the Nitrate Producers Association—the last
of which, on July 1, 1930, transformed the asso-
ciation into a central syndicate for prices and
sales—may be considered as stages leading up
to the merger of all private enterprises into one
central company. This merger was effected by
the law of July 21, 1930, which created the
Nitrate Company of Chile (“Compafia de
Salitre de Chile’). The capital of the com-
pany will be 3,000,000 pesos ($365,100); one-
half of this will be subscribed by the Gov-
ernment, which will have a 50 per cent share
in the profits of the company. The Govern-
ment in turn will renounce its export duties on
nitrate. The law also provides for a vast plan
of rationalization to be carried out within the
first 10 years of the existence of the new com-
pany, which is expected to commence business
in the course of 1931.

Shortly after the promulgation of the law
mentioned above, the agreement made in 1929
with European producers of nitrogen was re-
newed for one year. All the contracting parties
undertake to maintain for the year 1930-31 the
prices of the previous year, with the exception of
certain readjustments of details provided for in
the agreement.

Agriculture.—The year 1930 was one of the
best for agriculture in respect of the quantity
and quality of the harvest, but one of the worst
in respect of prices. The decline in prices be-
tween the end of 1929 and of 1930 averaged 30
per cent in grains and 40 per cent in market-
garden produce. The harvest for 1931, judg-
ing by the present outlook, will not be so
abundant nor so good as last year, on account
of the reduction in the areas sown and of un-
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favorable climatic conditions and disease. It
appears probable, therefore, that prices will
improve, at least in our internal market.

n view of the difficult situation of agricul-
ture, Congress enacted a law providing for the
formation of an agricultural export board,
which should determine, on the basis of the
production of the harvests, what exports should
be assisted through premiums. This law came
into force on January 1 last.

Credit policy.—In consequence of the sale
of bills by the Central Bank, a contraction in
the circulating medium took place, which was
reflected in a certain restriction of bank credit.
Considering, however, that the total volume of
credit of commercial banks and the National
Savings Bank declined by only 10 per cent
from March—the month in which the volume
of credit reached its highest level—to the end
of the year, while during the same period the
index of wholesale prices declined by 13 per
cent, the reduction in the total volume of credit
seems justified by the changes in market values.
Thus the so-called restriction of credit is no
more than a readjustment intended to bring
credit into line with the new level of prices.

To some extent the reduction in the eredit of
commercial banks and the National Savings
Bank has been compensated by an increase of
24 per cent in the credit granted by the Agricul-
tural Bank, and of 41 per cent by the Industrial
Credit Bank. The value to commerce and in-
dustry of the increase in these credits is of far
greater importance than their nominal value
would indicate, inasmuch as the decline in prices
enables a larger volume of business to be trans-
acted with the same amount of credit.

Discount rates.—The discount rates of 6 per
cent, for operations with the banks and 7 per
cent for operations with the publie, fixed by the
board of directors of the Central Bank on Octo-
ber 22, 1928, remained unchanged until August
4, 1930, when they were raised by 1 per cent to
7 and 8 per cent, which are the rates at present
in force. The increase in discount rates was
due to the necessity of counteracting gold ex-
ports, which had their origin in the depressed
situation of foreign trade.

Throughout the year the bank, in accordance
with its statutes, accepted for rediscount only
such documents as represented operations of

production, foreign trade, transportation, and
the sale of products, and rejected only such bills
as represented capital investment or speculative
operations.

In the period immediately following the es-
tablishment of the bank, before the commercial
banks had had time to adjust their operations
in conformity with the new bank law, the Cen-
tral Bank was unable to enforce its statutes to
the extent that it can do to-day after more
than four years of activity, during which it has
repeatedly urged the necessity of adapting
bank operations to the provisions of the bank
law. The commercial banks, on their part,
have cooperated with the Central Bank in ad-
justing their policy to the bank statutes to such
an extent that rediscounts of over 1,000,000,600
pesos ($121,700,000) were effected during the
year, whereas applications in the amount of only
20,000,000 pesos ($2,434,000) were rejected.

Gold reserve.—During 1930 the bank con-
tinued its policy of keeping in its own vaults
only a small part of its gold reserve, and of de-
positing the greater part with some of the larg-
est and most important banks in London and
New York. It is thus always in a position to
redeem its notes for drafts on those centers at
a rate not higher than the gold export point.
The bank also redeems its notes for gold coin,
but in limited amounts, for it prefers to utilize
the gold only for international payments.

On December 31, 1929, the total gold reserve
of the bank, after deducting Government de-
positsin foreign currency and usance drafts, was
447,723,196 pesos ($54,487,913). At the close
of 1930 this amount decreased by 106,934,473
pesos ($13,013,925), leaving a total reserve of
340,788,723 pesos ($41,473,988). This decline
represented a demand for gold to meet the re-
quirements of international trade, and to bring
about equilibrium in the balance of payments.

This balance was seriously disturbed by the
fact that exports of copper and nitrate, which
represented 82 per cent of our foreign trade, de-
clined in 1930 by slightly more than one-quarter
as compared with the previous year.

During 1930, in accordance with the existing
agreement between the national mint and the
bank, the bank purchased through that depart-
bment 619,870 pesos ($75,438) in gold assayed

ars,
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BavLance SHEET oF THE CENTRAL BANK oF CHILE As oF DEcEMBER 31, 1930

Pesos (in | Dollarst Pesos (in | Dollars !
Resources thous- | (in thou- Liabilities thou- | (in thou-
sands) sands) sands) sands)

Gold coin and bullion.. ..o iaoimaaos €0, 612 7,876 |} Notes In eireulation. ... . .. 305, 837 37,220

Foreign gold coin_.._.__._______._ 974 119 |} Deposits of member banks —- 64,450 7,848

Foreign sight balances 174,931 21,289 i| Deposits of Government departments.__.......... 1,510 184

Government deposits in Pesos.....occeceeoemccean 2,624 319

236, 517 28,784 || Deposits by the public.. 12,614 1,535

Foreign drafts outstanding. ___._____.____.._____.. 21,481 2,614 {| Other deposits. .- ceuceooomaon.- 1,975 131

: Dividends unpaid. -« .oooom oo aciaiaas 2,838 345
Legal gold reserve. 215,037 26, 170

Other foreign balances.. . .. oo oeeovoeeocaooeoo 125, 752 15,304 Total demand liabilities. .___.___ - 390,988 47, 583

! Government deposits in foreign currenc, -1 54.574 6, 642

Total reserve. . oo ccicamecaanan 340, 789 41,474 | Capital paid up. ..o oo .. . -1 90,832 11, 054

Foreign deposits for account of the Government__.; 54, 574 6,642 || Reserve fund- - .. e 1€, 856 2,051

Silver bullion in mint -- 4,059 494 || Reserve for future dividends. ______.._._______..__ 5, 165 629

Silver and nickel .- 7,089 863 || Agencies....__.. —- 254 31

Checks on other banks - - 401 49 |! Interest received but not earned._.... - 885 108

Bills discounted - .o oo oo oo 111, 664 13,590 || Pending operations. .. .coucooooeomommcccaaaes 21 IR
Government bonds. __..__..______._._ 25, 049 3,048
Deposits with banking superintendent. 49 8
Interest receivable._________________.__ €40 78
Pending operations.._..______._______.. b SN
Realestate. _.............._.. -] 12,636 1, 538
Furniture and fixtures - 892 109
Paper for bank notes......._.....__._ 1,710 208

Total resources . ...\ e 559, 555 68, 098 Total liabilities. - - ceomeee e e cccecamemaae 559, 555 €8, 098

1 Conversion at par: 1 peso=$0.1217.

ANNUAL REPORT OF THE SOUTH AFRICAN RESERVE BANK

The annual report of the South African Re-
serve Bank for the year ended March 31, 1931,
was presented to the general meeting of stock-
holders on July 7, 1931. Sections of the ad-
dress of the governor, Mr. William Henry
Clegg, are given herewith:!

Bank rate.—In my last address I went at
some length into the history of bank rate in
South Africa. Since then the bank has reduced
its rate twice—from 6 to 5% per cent on Sep-
tember 29, 1930, and from 5% to 5 per cent on
March 13, 1931. The reasons for this action
were briefly:

(1) The improvement in the ratio of the
commercial banks’ advances to their deposits.

(2) The improvement in the surplus of South
Africa’s exports over imports.

The liabilities of the commercial banks to
depositors in the Union of South Africa in-
creased from £58,200,000 ($283,236,000) on
March 31, 1930, to £62,900,000 ($306,109,000)
on March 31, 1931. During the same period
the total of advances and discounts ir the Union
declined from £47,300,000 ($230,190,000) to
£43,400,000 ($211,210,000). Consequently the
ratio improved from 81.2 to 69 per cent. At
the end of April last the published banking fig-
ures showed that the position had still further
improved, the ratio then being 67 per cent.

1 With slight textual alterations. In addition, the report contains the
auditors’ report and profit and loss accounts, as well as sections dealing
with personnel, sterilization of gold in the United States and;France, the
gold standard in pre-war days, reparations and war debts, etc.

The banking position in South Africa.—Dur-
ing the last two years current accounts in the
Union have gone down by over £5,000,000
($24,333,000), while fixed deposits have gone
up by over £6,000,000 ($29,200,000). Of the
large increase in fixed deposits, £5,000,000
($24,333,000) occurred during last year. This
very striking change in the incidence of the
commercial banks’ liabilities is an eloquent
indication of the falling off in trade. It is a
symptom common to all countries just now,
and one which I need hardly say is very much
disliked by the banks. A large falling off in
advances, etc., and a large increase In fixed
deposits puts them in a position where a con-
siderable part of their available funds can not
be used to much advantage. As a rule there is
no outlet for surplus money in this country,
although just lately the Government with its
new Joans has been providing one; and when
money in the form of fixed deposits, on which a
comparatively high rate of interest is paid,
comes pouring into the banks, the only thing
they can do 1s to invest it in Union Govern-
ment securities, or to place it on the London
money market where the present rate for 3-
month bank bills is 12%, and the rate for day-
to-day money is 1%. In these circumstances it
is perhaps not unnatural that the cost of con-
ducting banking accounts is more closely
scrutinized than it was in more prosperous days.

A comparison of the position of the banks, as
shown by their published figures for outside as
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well as inside the Union, for the end of March,
1930, and the end of March, 1931, shows that
during that period (1) their advances and dis-
counts decreased by £9,268,000 ($45,104,000);
(2) their deposits increased by £1,122,000
($5,460,000); (3) their investments increased by
£12,695,000 ($61,781,000).

The striking figure ‘here is the increase in the
total investments, of which about £11,000,000
($53,533,000) occurred in the London market,
and I want to show how this is explained by the
banking figures for “inside the Union.”

The returns show that while there was an
increase of £4,700,000 ($22,873,000) in de-
posits, there was a decrease of £2,600,000
($12,653,000) in advances, discounts, and in-
vestments. What was the explanation of this?
The only source from which advances, etc., can
be repaid is deposits (or, to a necrhglble amount
cash), and unless there is some hidden source of
supply of deposits, a decrease in advances must
be accompanied by a decrease in deposits. In
the present investigation, the extra deposits
that require discovery amount to £7,300,000
($35,526,000), being the total of the increase in
deposits plus the decreases in advances, dis-
counts, and investments, and the hidden source
of supply will be easily found in the Union’s
excess of exports over imports. This excess was
larger than that of the previous year by about
£9 000 000 ($43,799,000). An excess of ex-
ports over imports means that a certain part of
the credit created by the banks in financing
exports remains in the deposits of the banks
uncanceled by a corresponding payment for im-
ports. As a rule, the amount required to pay
for invisible 1mports (interest on loans, com-
missions, shipping services, ete.) absorbs most
of what is left after visible imports have been
paid for, but this year there was obviously a
large balance left. What happened was that
the banks by buying export bills for this
£9,000,000 obtained credit balances in London
for this amount, and as there was no demand
for this £9,000,000 to be used in payment of
imports to South Africa, they of course invested
the surplus balances in London.

Let us follow the course of the £9,000,000
credit created by the banks in South Africa by
discounting the bills. On the figures before us
it is fairly obvious that this was used in repay-
ing advances and bills discounted, in meeting
the banks’ own bills payable, and their own

outstanding bank notes, and sundry other
liabilities. When this had been done to the
extent shown in the banks’ returns, there was
sufficient left to account for the increase in
deposits. Thus we have the seemingly para-
doxical phenomenon of a large increase in the
commercial banks’ investments in London
acting as a pointer to a large amount of credit
creation in South Africa, by the discounting
of bills which have been pald in another coun-
try. This exposition, however, is only another
restatement of the frequently repeated expla-
nation of the Reserve Bank’s investments in
London, and the commercial banks might just
as reasonably, or rather just as unreasonably,
be charged with transferring their funds for
employment in London, as the Reserve Bank
has been with the same imaginary offense.

As a consequence of the movements just
mentioned, the commercial banks on -March
31, 1931, held overseas (doubtless in London)
invested funds to an amount of £25,425,000
($123,733,000) as against £14,050,000 ($68,-
376,000) the year before. In addition to this
they had cash and money at call, amounting
to about £15,500,000 ($75,432,000) which is
about an average figure for recent years.
Together these figures make a total of about
£41,000,000 ($199,531,000). When the Re-
serve Bank balances in London are added a
total of over £50,000,000 ($243,330,000) is
reached; or, deducting something in respect
of that portion of Barclays Bank funds which
are held in other than South African interests,
a net total is reached of between £40,000,000
and £50,000,000 ($194,664,000 and $243,-
330,000). These figures, derived from the
published returns of the banks, are quoted in
order to show the very strong position of South
Africa in the financial world overseas—a
position which keeps her exchange steadily at
par within the gold points, and thus in cooper-
ation with other factors, enables her to secure
the finest terms extant for her loans.

General position.—My correspondents in
different parts of the country do not speak
very hopefully about the prospects of agricul-
ture and commerce during the coming months.
“Good lambing season but farms overstocked
and overcapitalized,” writes one; ‘“all farmers
have more 1n stock, and of better quality, but
nevertheless their assets are less than before.”
This writer predicts that some of the best type
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of farmers in the Free State may have to go
under unless they are helped quickly. He says
that the farmers generally realize that prices
will have to be on a lower level in future, but
how to get to a state of equilibrium is the great
difficulty. Another correspondent writes that
“farmers are still living mostly on hope and an
overdraft.”” He confirms the excellent condi-
tion of fat stock reported elsewhere, but adds
that owing to this being general, prices will be
low. Creditors, he says, have so far been very
lenient.

The situation in the towns presents a rather
less gloomy picture. It is true that insolven-
cies have grown much in frequency during the
year (from 3,527 in 1929 to 5,666 1n 1930) and
that payments are slow, but on the other hand
the majority of factories are said to be working
full time, and one correspondent goes so far
as to say: ‘“The manufacturing industries have
shown up very well indeed, despite or perhaps
because of the difficult economic conditions.
Generally speaking, the South African made
article is sold more cheaply than the imported,
and the public is patronizing it to an increasing
extent. Industries have progressed materially
during the last 12 months. Outputs have been

fairly well maintained and a number of new
industries started.”

At the same time this correspondent points
out that, while the prices of primary commodi-
ties have fallen so heavily, wages, rents, insur-
ance, and taxation of all kinds, which enter
much more largely into manufacturing and dis-
tributing business than into primary production,
have hardly fallen at all. Here he touches on
what is one of the main causes of the world’s
troubles—the disharmony frequently arising
between the prices of primary productions and
the prices of manufactured productions. If they
varied more or less simultaneously, the world
would be spared many of the terrible depressions
which periodically occur. While one part of
the economic body—say the farmers—is suffer-
ing from low prices owing to bumper crops
which can not be sold, it is idle to expect the
rest of the community, with a large portion of
purchasing power thus subtracted from the
markets, to go on selling their products at the
old prices. Yet the lack of fluidity in the com-
ponents of their prices (rent, wages, and so on)
prevents any quick adjustment to the reduced
purchasing power of the primary producers.

BALANCE SHEET OF THE SoUTH ArricAN RESERVE BANk as or Marcu 31, 1931

: Pounds | Dollars!? Pounds | Dollars t
Resources (in thou- | (in thou- Liabilities (in thou-| (in thou-
sands) sands) sands) | sands)
Gold coin and bullion._ ... ... 7,131 34,703 || Notes in eireulation__.__________.________.________ 8,367 40,719
Othercoin______..___._._.__._... 306 1,489 |l Notes of other banks in eirculation . ________.___ 156 759
Balance with Bank of England 253 1,231 || Deposits:
Balance employed under the guarantee of the Bank Bankers’ reserve accountS.. ... ... 4,419 21, 506
of England. .. .. ... 802 3,903 Bankers’ current accounts__. . - 642 3,124
Balance with Federal Reserve Bank of New York. 19 Government current accounts_ - 3,036 14,775
Bills discounted: Other acecounts__ ... . ________________.__ 85 414
Foreign___ 7,751 37,721
Domestic. 300 1, 460 8,182 39, 819
Union treasury b: 260 1, 265 .
HCapital e 1,000 4,867
8,310 40,441 |' Reserve___.. - 720 3, 504
+ Pension fund. .____._._______ - 102 496
Loans and advanees.. oo o. occemeooocomcoceaann 186 905 | Widows’ and orphans’ fund - 23 112
Investments (at below market value)_ ______._.___ 2,168 10,551 | Staff guarantee fund. _...__.____ - 15 73
Fixed Property . o oo oo iieiieceeen 165 803 |' Rebate on bills not yet due_ - 22 107
Furniture and fittings 2. JEO SO B , Other Habilities_ ... ... . ... 1,053 5,125
Other assets. - e oo 498 2,424 |;
| Profit and loss aceount ... oo 224 1,090
; Less interim dividend for half year to Sept. 30, 1930_ 40 195
‘\ 184 895
A E—— Total Habilties - woooooeemeeeeeee . 19,823 | 96,471
Total reSOMIees -« avemoe oo e ccceccamceean 19,823 96, 471 }

1 Conversion at par: 1 £=3$4.8666.
2 Carried at £1.

Note.—All sterling holdings have been converted into South African pounds at £100.5.0 South African for £100 sterling. The balance with
the Federal Reserve Bank of New York has been converted into sterling at the curtent rate and converted into South African pounds on the basis

mentioned above,
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[tn millions of dotlars. Figures for last report date of month1)

1 Europe
Total (451, United
Month : Canada | |
countries)|, States i g)‘g;atlﬂ(g:)! Austria | Belgium | Bulgaria Sﬁ?ﬁ?& Denmark| England | France | Germany
!
10, 573 4,131 79 ,‘ 4,872 ’ 24 164 10 37 46 795 1, 660 811
10,613 4,159 80 | 4,920 ! 24 167 10 39 46 765 1,717 617
10,671 4,178 81 4, 960 24 167 10 39 46 763 1,727 624
mas| owe o el omlowm o owlow el oW ormow
3 , 1 | 5,122 16 1 y
September... 10, 823 4,159 110 : 5,141 } 30 173 10 42 46 761 1,899 590
October.__._. 10,852 4,184 122 | 5,207 . 30 180 10 44 46 776 1,992 519
November...| 10,894 i 4,220 129 i 5,238 | 30 180 10 46 46 762 2,037 519
December-.. 10, 907 4,225 110 5,281 | 30 191 10 46 46 718 2,100 528
4,285 92 | 5,313 , 30 191 10 46 46 679 2,176 535
4,309 94 5,350 ! 30 197 11 46 46 685 2,192 544
4,343 96 | 5,388 | 30 200 11 46 46 699 2,200 553
4,373 99 | 5,395 i 30 201 11 46 46 712 2,180 564
4,445 102 ' 5,428 ¢ 30 201 11 468 46 735 2,181 569
4, 503 87, 5,351 ! 30 199 11 46 46 793 2,212 339
4, 587 87 5,353 i 30 214 11 45 46 643 2, 325
al 4, 632 89 . 5413 30 221 11 45 46 649 2,296 325
§ ptemher 4,364 831 25,686 27 346 11 45 44 656 2,326 310
October il . | PRGN ISR RSO I 7660 | »2,534 »273
Europe—Continued
Nether- ' [ Switzer- | U. 8. 8.| Yugo- | 7other
Italy lands Norway | Poland RuxnamaI Spain Sweden land R, slavia |countriest
274 174 39 79 56 l 477 65 112 167 19 35
274 174 39 79 56 | 477 65 112 177 19 35
274 174 39 79 56 | 477 65 112 203 19 35
o a7l ®| 7 se| 4| es| im| 24l 19 5
- 7
September.. 28 278 157 39 63 56 478 65 123 249 19 34
October.....__ 28 278 171 39 63 56 478 65 128 249 19 34
November_.__ 28 279 171 39 83 56 474 85 130 249 | 19 34
December-. ... 28 279 171 39 63 56 471 65 138 249 19 34
1931—J)anuary...... 28 279 175 39 63 56 466 64 126 29 19 34
February. 26 279 179 39 63 56 466 64 124 249 | 19 34
March.. 22 279 179 39 63 53 | 467 64 124 259 | 19 34
i 20 279 181 39 64 53 467 64 124 259 | 19 36
20 280 181 39 64 53 468 64 124 262 i 19 36
20 282 200 39 64 53 488 64 162 262 27 36
Bl ®m R B & BO® B % ol %
September. 18 286 282 39 64 54 | 439 53 328 293 | 29 »35
October_ | o [ 3.1 R, OO S, RPN [ SO 102 N MO
Latin America Far East Africa
Total Total
Month 5 other New
(10 Argen- &1 | Colom- Urug- . (¢ Austra- South
coun- || “tina | Brazll| Tpjg | Pera | Tuuy trieg+ | coun- | Tia India | Japan | Java ﬁ?& Eeypt, Atrica
tries) tries)
660 442 90 20 20 67 21 775 114 128 443 56 33 16 37
657 441 90 21 17 67 21 744 92 128 434 56 19 35
650 440 89 20 17 64 19 749 98 128 434 56 33 19
634 436 80 20 17 63 18 755 98 128 440 56 33 19 32
616 434 69 20 17 60 17 748 98 128 433 56 33 20 33
613 434 65 20 17 60 17 747 99 128 431 56 33 20 33
October ..., 575 429 32 19 17 60 17 711 79 128 414 56 33 20 34
November... 550 417 20 18 18 60 17 701 75 128 409 56 33 20 35
December. .. 534 412 11 17 18 60 17 704 75 128 412 56 33 20 33
506 367 0 14 18 59 17 704 76 128 415 62 20 34
497 390 15 18 58 17 703 76 128 417 48 34 20 35
483 378 0 12 18 68 16 709 77 135 415 48 34 20 31
475 370 0 12 18 58 16 714 74 141 419 46 34 21 31
465 362 0 10 18 58 17 724 74 147 422 48 34 21 32
451 350 0 10 16 58 17 730 75 151 425 46 34 21 31
gl o w uoE o om oo ol ou) o owl s
» » 3 P 5
September_.- »370 » 281 0 8 »13 »56 212 » 706 52 162 408 51 »34 r21 32

t ANl figures are as of final day of month except those of 15 countries, for which last report days are shown on page 399 of the FEDERAL
RESERVE BULLETIN for July, 1931.

* Countries wbich, for the perlod shown in the table, have not had gold reserves in excess of $10,000,000. For Europe these countries are: Albanis,
Estong, 1li“lnland, Greece, Latvia, Lithuania, and Portugal. For Latin America they are Bohvia, Chile, Ecuador, Guatemala, and Mexico,

» Preliminary.

Norte.—For institutions represented, items included, and rates of conversion into dollars, see note to similar table on p. 399 of the FEDERAL
RESERVE BULLETIN for July, 1931. The July BULLETIN also contains separate figures for the 45 countries by months for the period June, 1928-May,
1831 (pp. 389-400); and by years for the period 1913-1930 (p. 394).
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GOLD MOVEMENTS

In thousands of dollars]

United States Germany Great Britain Netherlands i‘;:g: India
Month — i
Im- Ex- Im- Ex- | Im- Erx- Im- Ex-
ports | ports | ¢t | ports | ports 1 et | ports | ports | Net | ports | ports | Neb Net Net
1930~~June. .ooo-.- meaas]| 13,938 26 13,912 17,529 259 7,270] 13,747 20, 659‘ ~8,912 34 11 23| —18,190| 9,204
Jul 21,889; 41,529 —19,6401 1,414 227 1,187| 24,646, 40,355 —15,709 48| 16, 587|—16, 539 —22,415f 3,404
19,714, 30,3311 —19,617] 1,545 210 1,335 24,201 21,390 2,811 28] 8 278) —18,708| 13,461
13,680, 11,133 2,547 1,967| 25,358 —23,301| 22,339 20,245 2,004 81 13 68 —17,149 , 568
35,635; 0,266/ 26,369 38,162| 96,677 —93,514| 45416] 34,754] 10,662 12,338 199| 12,139 —20, 259 967
40,159 5,008, 35,151 1, 458 273 1,185 41,199) 43,164] —1,965 150 1185l 35 —18,762] 1,323
32, 778 36| 32,742 9,524 274 9,250 43,124 78,507, —35, 383! 42! 39 3| —16, 96 681
34, 426 54| 34,372 12,252 287 11,965 35,304, 78,774] —43, 470 301 52, 249 —21,005 —286
16, 156! 14) 16,142 12,335 237 12,098 31,335 28,892 2,443 59, 167 —109| 18,482 880
25, 671] 260 25,645 11,077 479 10,508 22,8200 16,377 6, 452 59, 215{ —155| —17, 557 943
49, 543/ 27 49,516) 11,728 345 11,383 28,495 4,411 24,084 25, 468  —4331 —16,895 600
50, 258! 628 49,630) 6,665 204 6,371 20,742 1,620, 19,122 32 551 -—519; —21,391 696
68, 887 401 63,847 11, 203‘ 216, 745 —205, 542] 66, 956! 12,656 54,300 24, 939, 563 24,376 —16,915| —1, 752
20, 497[ 1,009) 19,488/ 10,279 16,522 —6,243| 48,444] 176, 252 —130, 808/ 10, 343 946| 9,397) —22,7 -803
st - 57,539 391 67,500 1,487 554 933; 31,862 64,012 -~24,150( 61,131} 1,055 60,076/ —17,852] —270
September___..._ ,284 28,708, 20,576, 1,344 18,201 —16,947 23,827 34,214 10,887 20,079 1,059 19,020 —16,081|........
! i RS M N S
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
fIn thousands of dollars] [In thousands of dollars}
1931 1930 1931 1930
From or to— September Jantlé%sl;;fep- Calendar year From or to— August  |January-August|,Calendar year
Imports|Exports; Imports; Exports Imports/ Exports Imports|Exports/Imports; Exports Imports| Exports
36, 729 5 9,005 | England..._ 67 | 1,047 1,456 | 6,560 | 8,848 167
226,620 | 1,470 | 270,301 | United States 10 14
14, 671 7] 78842
96, 651 19( 1,00
1,019 | 29,220 | 1,610
29,994 |.__.__ 23,190

317, 293

421,725 | 398,040
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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 foretzn currency

' i

,! } 1931 ; ‘ 1931
! Parof : . i Par of
Country : Monetary unit: ex- i . s ! Country Alonetary unit { ex- ; i
& jchange! 4 youst . egtem-‘ October : jehange; 4060 “\e"l":f':"’ ;
e i ! i [ : ‘ i :
i o f T Ty Y
i | ! :
EUROPE : : | 1| SOUTH AMERICA | X
' " ' 64.572 | 5

1 14.0388 ¢ 13.9158

"1 36,50 | 367500 1 3.

Dollar.._..._..!100.00 | 99.6808 | 96.2476 | 89.1025
. 99.9703 | 99.9678 | 99. 0044
30,0269 | 33.4081 | 36.5878

Peso.

13.9091 | 13.9852 Bullual ....... \ Boliviano 03
| L7160 | L7127 | Brazil._ . ._.__! NMilreis__. Si11.96 | 63693 1 50099
Czechoslovakia. T2.9621 2. 9619 ; i P Peso_ ... 112,17 | 12,0549 | 12,0430
Denmark__ ___ 25,2636 | 22.0209 : _.._do. -1 7.33 | 96. 5700 | U6. 5700 !
453.1260 | 388.9201 : - ! Sucre-... -120.00 | 20,0000 | ,ow,:;
2.5133 2.3082 - Perut.._.. ... i Sol__.. L 28,00 | 27,0481
) . 3.92 X 3. 9257 3.9383 il Uruguay....... ; Peso_._. 1103. 42 | 46. 0147 |
Relchsmark..-‘ 23 821 23,6575 | 23,4212 1 23.2395 ) Venezuela!_ .. .. Bolivar. ... ... 19,30 | 172432 ¢
Drachma......| 1.30 1. 2936 1.2926 | 1.2883 ! !
5 17.4496 © 17.4640 ASIA
5.1699 |  5.1645 :
40,2677 ; 40.4256 i China3_..._._.. . Miexicandollar.., 23.45 | 21.4301 22, 8205
25,3982 | 22.0737 )| China3__ -.--| Bhanghaj tael__. 20,7265 31. 8314
11,1978 ! 11.1955 || China? ! Yuan dollar_. P L RHA R 22. 7019
4.4232 3.9271 ;) Hong Kong3... | Dollar__ 23, 7530 24. 6765
. 5936 . 5963 | India.__ .| Rupee = 28. 6799
8. 0839 8.9631 || Japan.._...._... ! Yen_.__ R 14 49. 2523
26.0857 | 23.1140 f Javal.__ A Florin__.. , ! ! 40. 5026
i 19.5096 | 19.6009 i| Straits Settle- Smgapore “dol- | 56.73 | 55,5566 | 45,1250
i Cherwne 7. 514 60 2515, 0000 [2515. 0000 2 515.0000 ;| ments. | ;
. Dinar......___ P76} 17604 | 17653 | 1.7734 [ Turkey .. .....-. i Turklsh pound.. 43, 65 | 47. 1074 | _____ ‘
{ i i i i
: ! ; AFRICA :
i | H i X
! Egypt......._...!| Egyptian pound [#04.31 [408.1201 © . ... ...
|
|

H
; i
|
i

1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce.

2 Chervonetz quotations nominal.

3 Silver currency. The fizure given for parity represents gold value of unit in October, 1831, co-nputed by multiplying silver content of uait
by New York average price of sﬂver for October, 1931, which was $0,29846 per fine ounce. On the sa ae basis, parity in Octoher, 1930, for the Chinese-
Mexican dollar was 28.41 cents; for the ghanghzu taei 39.17 cents; for the Yuan doliar, 27.79 cents; and for the Hong Kong dnllar 498.20 cents.

BANK FOR INTERNATIONAL SETTLEMENTS

[Amounts in thousands of dollars; converted into dolars from Swiss francs at par: 1 Swiss frane=$0.1950

[ 1931 1930 | ; 1931 1930
Resources el R - Liabhilities e et R
| Sept. 30 Aug.31 Sept. 3’) ! Sept 30 Aug 31 | Sept. 30
i , ST —=i
Cash on hand and on current account with ! I 1 Short-term deposits: | :
i 3,006 1,073 Central banks for own account— :
S 5 54,949 13.230 Pemand...oo oo . 61, 163 © 103, 559 14, 002
Rediscountable bills and acceptances (at | ! Time—
cost): : ' Not exceeding 3 months. . 59,371 1 64,323 51,889
Corx‘mex cial bills and bankers’ aecept- : Between 3 and 6 months. ; 37,230
69,374 | 71,182 39, 316 h :
31, 147 | 45,796 19,463 . Total. .. ool 120, 534 | 167,882 | 103,179
LA \E Ty S {100, 521 l 116,978 58,779 Central banks for account of others— l
) ; Demand.... —ooc oiecemeaee- | 23,833 ! 29,335 | 24,697
Time funds at interest: ' i Time— | i
Not exceeding 3 months._.__._.____ | 76 588 | 91,911 | 182,733 Not exceeding 3 months. .__.__ 17,420 § 23,186 | 112,441
Between 3 and 6 months 419 | 29,714 Between 3 and 6 months...._. faeoeoooal 6,035 7,563
Between 6 and 9 months. ! -o| %866 T I Tal,252 | 68,560 | 144,700
5 H 9217 2
¢ - ! I 217,312 Other depositors— i
Sundry biils and investments: ] : Demand. ... ... ' 383 ! 322 23
Maturing within 6 months..________.. bo3L, 705 } 38 455 Time—Nct exceeding 3 month: 255 | 296 | o_.oeo
Between ¢ rmuonths and 1 year. b 6,629 A s Long-term deposits: : |
Overl year .. coccecacccon- 2, 067 2,067 {_oceoaooo ; énnuity érust CCOUDY _ . ocman | 29,6 21(7 20,748 ‘ 29, 7;2
E 5 E = erman Government deposit -] 14.839 ; 14,874 154
Other?gstglﬁ'.e_e-s"-::::_._..__,.____.._ o 4g' ﬁ% ‘“_;' ?jg 13;' 27’3 : French Government guaranty fund. 13,249 | 13, 231 ; 13: 262
’ ’ Total 57,765 | 57,902 | 68,472
Capital paid in.._. 20,941 | 20,941 %
Reserves: | !
: Legal reserve fund.___.__. : 108 | 108 (.
! Dividend reserve tund_. 211 | 211
i . General reserve fund_. 422 | 422
i | Other liabilities. . ._._____ 1 3,808 ! 3. 280
Total 1eSCUreeS . o ccmcoemamenamcmaeae 24.), 808 | 309, 928 3“'8 181 i ’I‘otal llabllltles _____ _.) 245,808 | 309, 928 ‘ 328,181

Co'nposed of $35,853,000 shori-term investments not exceedmp 2 years and $202,000 of in vestments exceeding 2 years
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[For explanation of these tables see BULLETIN for February, pp. 81-83]

. Resources of banking department Liabilities of banking department
Gold (in Notes in
Bank of England diassgx?t- Cash reserves  Discounts Securi ci€pula- Deposits Other
ment) 1 an Ayl lon liabili-
) Coin | Notes |advances| UeS Bankers’| Public | Other ties
Millions of pounds sterling:
163.3 0.9 64,5 6.8 69. 2 358.8 66. 2 21.0 36.6 17.7
157.2 .8 61.1 6.8 57.1 356. 1 59.0 13.2 35.9 17.8
156.9 .9 58.4 15.9 64. 2 358.5 63.8 21.5 36.1 17.9
152.3 1.0 43.9 6.7 74.0 368. 4 6L 0 9.1 37.4 18.1
154.8 1.0 54.0 6.5 7L.3 360. 9 62.6 18.2 33.8 18.2
156.3 1.1 60. 5 5.7 62.6 355. 8 64.2 13.3 34.2 18.3
159. 5 1.2 63.9 4.2 60.0 355.6 55.7 21.0 35.0 17.7
156. 6 1.0 65. 4 6.1 56. 8 351.1 56.9 18.9 36.8 17.8
147.6 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
139.5 .7 52.7 9.7 62.9 346.8 55. 2 19. 4 33.4 18.1
140.8 .8 53.2 8.5 64.4 347.7 59.1 16. 2 33.3 18.2
143.6 .9 54.8 11. 4 52.1 348.8 57.7 9.5 33.7 18.3
146.3 .9 56. 5 7.2 £6.7 349.8 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 61.6 25.2 33.5 17.9
132.0 1.3 32.7 9.7 79.2 359. 4 55.8 15.2 33.7 18.1
133.3 1.3 58.0 9.3 78.2 350.3 53.6 26.3 48.7 18.2
134.8 1.3 52.6 14.8 94.9 357.2 62.6 30.1 52.6 18.3
135.7 1.3 54.6 10.5 84.6 356.0 63.5 17.3 52.6 17.7
Resources Liabilities
: - . : Deposits
Bank of France C Tarei N .o | Negotia- Notes in Other
Gold | JForeign | Domestic} Security | " | Other | grenla linbili-
g securities? tion Govern- Other ties
ment €
Millions of francs: .
25, 638 5, 704 2, 592 5,395 5,935 70,770 6, 554 7,997 2,294
25, 562 7,654 2, 541 5, 395 5, 879 73,079 5,363 10, 062 2,335
25, 633 6,292 2, 693 5,395 6, 040 72, 594 4,938 10, 420 2,152
26, 083 6,228 2, 682 5, 395 6,075 72,110 9,132 8, 363 2,142
25, 602 6, 469 2,731 5, 304 6,379 73,677 10, 109 7,734 2,207
25, 594 6, 188 2,796 5, 304 6, 228 73, 053 10, 509 8, 780 2,200
25,616 7,104 2,770 5,304 6,979 74,787 13, 089 8,378 2,327
25, 897 8,777 2, 868 5,304 6, 687 75,951 13, 354 9, 833 2, 362
26,179 8,429 2,901 5,304 6,609 | 76,436 | 12,624 | 11,698 2,241
26, 323 9, 463 2, 866 5, 199 6, 898 78, 559 13,844 11, 659 2,198
26, 316 8, 250 2, 801 5, 199 6, 982 78, 947 13, 339 10, 963 2,221
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 11, 680 12, 062 2,462
26, 160 6,190 2,806 5,082 7,316 78,185 9, 940 12, 669 2, 394
26, 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 8,958 | 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 £, 880 2,754 5, 065 8, 099 78,173 7,357 18, 542 2, 266
27, 590 , 800 2,710 5,065 ® 83, 638 8,226 | 22955 ®
Resources Liabilities
Reichsbank Reserves .| Other . Notes in Other
Gold {in foreign TTEaSUTY | bills (and) SSCWILY | securities| QU | circula- | Deposits | liabili-
exchange checks) tion ties
Millions of reichsmarks:
1930—Apr. 30.___ 2, 566 327 77 1,939 135 93 719 4, 664 537 656
2,501 351 84 1,874 188 101 729 4,812 401 705
2,619 459 7 1,777 186 101 736 4, 685 492 708
2,619 261 37 1,759 133 101 839 4,638 398 714
2,619 369 ... 1,730 212 103 809 4, 707 416 719
2,479 171 6 2,097 290 103 839 4,744 472 768
2,180 198 24 2,301 318 102 686 4,675 383 751
2,180 525 106 2,003 231 102 643 4, €01 381 808
2,216 469 206 2, 366 256 102 638 4,778 652 822
2,244 199 86 1,942 174 103 733 4,383 267 831
2,285 166 76 1,979 301 102 676 4,428 325 832
2,323 188 142 1,951 27 103 638 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 4,269 353 731
1,421 300 74 2,579 355 103 936 4, 205 398 1,074
1, 363 246 249 3,273 347 103 958 4,454 834 1,251
1, 366 356 38 3,101 208 103 972 4,384 509 1,251
1,301 139 124 3,545 301 103 1,016 4,609 613 1,306
1,145 131 |l . 4, 240 103 963 4,746 518 1,326

! 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. Since Aug. 1, however, a temporary increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been permitted.
2 Issued by the independent office for retirement of public debt (caisse autonome d’amortissement).

3 Figures not yet available,
» Preliminary.
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1931 1930 1931 1930
Sep- Sep- Sep-
tember %August Jaly | tember tember | AUBUSE July i by
National Bank of Albania (thousands Central Bank of China—Continued. i
of Albanian francs): Deposits—Continued !

GOl 3,081 | 2,473 1,794 19,839 | 19, 316 6, 005

Foreign exchange.___ -{ 23,230 | 25,397 | 24,461 5, 461 2,512

Loans and discounts.. -1 4,266 | 3,996 3,166 30,892 | 30,173

. Other assets. _...... -] 8328 | 8,675 7,074 || Bank of the Republlc of Colombia
Note circulation. . _| 12,494 | 12,590 1‘% 731 (thousands of pesos):
Demand deposits- -1 12,045 | 13,036 10 329 Gold at home 20, 549
F™ "Other liabilities._ . ______ . ___{___.____ 14,366 | 14,914 | 12,435 Gold abroad ... ..___ 8, 751
Commonwealth Bank of Australia Loans to member banks , 366 13,320 { 11,090
(thousands of pounds sterling): Note cireulation. ... 18,730 { 19,802 ! 21,044 | 26,363

Issue department— Deposits. . oL 7,097 { 7,271 7,533 5,136
Gold coin and bullion........ 10, 500 | 10,500 | 13,226 | 20,177 || Czechoslovak National Bank (mil-

Securities. ..o 41,498 | 41,550 | 35, 800 4,691 lions of Czechoslovak crowns):

Banking department— Gold___._._.o...o._..... 1,530 | 1,537 | 1,413
Coin, bullion, and cash. ... 043 871 963 | 1,549 Foreign balances and curr 13871 1628 | 2423
Money at short ca]l in Lon- Loans and advances 1,172 844 284

2,727 Asscts of banking office in liqui-

12,138 dation ... ... _________ 301 303 331
22 708 Note circulation 6,979 | 7,017 7,198
41,133 Deposits R 23% ;203 575

37,322 Damsh National Bank (millions of |

Austrian National Bank (mllhons of kroner): !
schlllmgs) Gold .. o . 164 172 172 172
1036 N 190 214 214 215 Foreign bills, ete__ 55 49 61 81

Forelgn exchange of the reserve. . 115 122 128 218 Loans and discounts 115 101 96 78

Other foreign exchange . 87 154 225 479 Note circulation._._ 331 330 336 345

Domestic bills.._... 689 624 632 96 Deposits 36 30 37 29

Government debt_ 96 96 96 101 |; Bank of Danzig (thousands of Dauzxg

Note circulation. . 1,111 | 1,095 | 1,205 1,008 gu]den)

Deposits. 7 121 94 103  Goldeo oo el 15,706 | 10, 570 130 118

National Bank of Belgium (millions Forexgn exchange of the reserve._._| 15,593 | 9,434 | 25,449 | 13,027
of belgas): Other foreign exchange. | 10,474 | 11,605 | 14, 007 9, 041

GOl oo oo 2,492 | 1,588 | 1,538 1,248 Loans and discounts. . o 11,446 | 21,806 | 27,996 | 24,117

Foreign bills and balances in gold . 824 874 852 Note circulation__ 421133 | 40,999 | 40,800 | 37,616

Domestic and foreign bills. __.... 859 843 831 744 Deposits__._______ 3,556 3,007 | 7,675 1,720

Loans to State__... 280 290 311 || Central Bank of Ecuador

Note circulation 3,323 | 3,358 3,051 of sucres):

Deposits---—-._. 208 259 149 Gold ..ol 5,653 | 5669 | 5 606

Central Bank of Bo Foreign exchange____ 16,257 | 17,094 | 23,992
of bolivianos): Loans and discounts. . 14,502 | 14,195 | 14,142

Gold. | 2,855 | 2,842 2,742 Note circulation_ ... 21,029 | 20,949 | 24,107

Foreign exchange. .. 24,036 | 24,008 | 41,056 Deposits oo e eeeeeen 12,201 | 13,195 14 091

YL.oans and discounts._ .1 22685 | 24,128 | 21,997 || National Bank of Egypt ! (thousands

\ote circulation . . y of Egyptian pounds):

Gold PR P, 210 | 4,220 3,995
Foreign exchange. ... - 2, 031 [ 2,101 942
British Government securities_. - 14,160 | 14,360 | 17,660
Loans and discounts._..____._. 7,380 | 7,648 8

Correspondents abroad._ Egyptian Government securities. 15,300 | 15,831 | 16, 305

Losns and discounts._. 1,660 | 1,665 | 1,703 1,759 Other assets ... 3,582 | 3,554 3,490

Securities._____._.__ 152 152 156 122 Note eirculation....__.__ . . |eceeaoos 17,623 | 18,120 | 21,083

Note circulation 170 170 170 592 Deposits—

Deposits 1,481 1,554 | 1,€45 1, 571 Government________________.|-ceaea. 5,002 | 6,024 5, 500

National Bank of Bulgaria (millions ) er... 15,563 , 15,673
of leva): | Other liabilities ... 8,007 8,435

Gold ... | 1.509| 1,508 i 1,506 | 1,434 || Bank of Estonia (thousands of

Net foreign exchange. . ; 77 141 224 | 234 krooni)

Total foreign exchange.. I 420 486 477 | 1,164 Gold. ... 6,547 | 6,543 | 6,535 | 6,546

Loans and discounts____ 861 845 828 | 782 Net foreign exchange.._ 17,253 | 20,467 | 20,062 | 16,958

Government obligations._ _ 3,051 | 3,059 | 3,064 ; 3,279 Loans and discounts 20,614 | 20,352 | 19,868 | 24,943

I(\)Iolte circ;]ﬂa]tioll):i. c- 3,335 | 8,338 | 3,200 3,660 ]Igote citrculation _____ .| 34,362 | 33,519 | 33,262 | 33,638

ther sight liabilities 1,233 1,288 | 14,4750 1,375 eposits—
Central Bank of Chile ( ’ ’ ’ ’ Government 5117 6,211 | 5813 | 7,033
pesos): Bankers_ 5434 | 5680 5854 4,789
Goldathome________________.____ 64 63 63 62 ther __________ 1,996 1 1,781 1 2,030 1,793
{‘loreign e(r;change. o 144 153 180 362 || Bank 4}){1‘ Finland (million:
oans and discounts 17 167 227 32 marks):
Note circulation 292 274 315 316 GOl e JRE 301 301 302 301
Deposits against which reserve Balances abroad and foreign
isheld. .. ... 66 57 38 70 eredits. .ol 642 869
Central Bank of China ! (thousands Foreign bills. 207 197
of Yuan dollars): Domestic bills 618 578

Gold. et 11,348 |owenem e Note circulation. 1,204 { 1,350

Silver...._____.______. _| 46,071 | 49,070 : 30, 050 Demand liabilities 127 94

Due from banks abroad_ - 11,867 | 20,743 3,575 Bankof Greece(millions of drachmas):

Due from domestic banks. _[ 61,126 | 38,416 | 15824 ||  GOld.eeeoom o oiiicaaoas 491 489 488 522

Loans and discounts..__ | 52,189 | 52,704 | 33,415 Net foreign exchange in reserve..| 1,865 1,852 | 1,835 | 2,957

Securities....._...__ - 13,006 | 21,048 | 2,603 Total foreign exchange. ... 2,503 | 2,506 2,418 1 3,747

Other assets___.___ J PN -| 8813 | 8,443 9, 808 Loans and discounts.___. 454 384 352 3

Note eirculation. . .______________1________ 39,392 | 37,854 | 19,461 Government obligations 3,168 1 3,168 | 3,168 3,380

Deposits— Note circulation._.__.. J| 44220 4,153 | 4,170 | 5077
Government, 106, 713 | 96,901 | 37,124 Other sight liabilities._.___.______ 635 | 1,381 | 1,224 709

1 Ttems for issue and banking departments consolidated.
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CENTRAL BANKS—Continued

[Figures are for last report date of month}

1 1931 1930
| Sep- - Sep-
tember |AUSUSE| JWIY | b
o |
Central Bank of Guatemala (thou- Bank of Polard (millions of zlotys):—
saz(]}dslé)f dueinales): 2,619 1 2,50 1 2,610 9 Ctg.ltinued t of the t;
old coln e L ¢ A 2, 501 urrent account of the treasury..
Balances abroad. ... " 435 " 923 950 354 Other current accounts._____.____
Loans and discounts. . 5,810 5615 5,693 6,508 || Bank of Portugal (millions of es-
Other assets_.._....... 1,205 1,318 1 1,215 . 041 cudos):
Note circulation_.. 6,122 | 6,207 | 6,425 6,187 Gold..__ ..
Demand deposits. 1,377 1 1,370 | 1,244 1, 369 Net foreign exchange and other
Other deposits_.__.. 145 144 148 619 TeServes . . oeuoo.
Other liabilities....__ V2,515 2,674 2,601 2,318 Discounts and advances_ .
Na}ionul B:)mk of Hungary i %ovemme\]ﬁt obligations. .
[ pengos i Note eireulation. __..___
I 105 105 112 163 Other sight liabilities ———
Fore:gn bills, ete_.._.. ; 16 10 25 || National Bank of Rumania (millions
Loans and discounts.._. 385 397 389 189 of lei):
Advances to treasury... 59 59 59 69 Gold at home. —
Other assets....._.._..__ 44 104 42 R9 Gold abroad
?;‘g ‘ﬂg 52(1) 4%3 golt]elg}: evchangehof the reserve..
ther foreign exchange....
Miscellaneous liabilities. - 65 118 47 51 Loans and %nscguntsi
Bank of Italy (millions of lire) State debt____.__._.
Gold at hote____..._.._________. 54451 53741 5372 | 5201 Note eirculation_ ..
Credits and balances abroad.._..! 2,037 | 3,465| 3,545 | 4,969 Demand deposits.........
Loans and discounts.._... 4,838 1 4,448 | 4,389 4,137 | South African Reserve Bank (thous-
Total note circulation. 14,481 | 14,645 | 14,678 | 16,172 ands of Sotith African pounds):
Public deposits 300 | 3001 30 a0 || Ngs of South African pounds)
Other Geposits.......o.. 1oue4] 1,57 1,08| 1,716 Foreign bills. 11211
Bank of Japan (millions of yen): | Domestie bills. .
Gold...oo oo | 818 8131 85 865 Note cireulation . o.c.o_._..
Advances and discounts booT02 737 691 710 Deposits— T
Government bonds_____ 117 111 111 118 Government_.
Notes issued . ..._-__ o890 | 1,004 1,015, 1,072 ank. oI
B ’lfoti_a}‘depczsxtsn_ ..... i 5 621 541 i 462 741 Other o
ank of Java (millions of florins): | !
Gold 122 100 1}0 139 | Ban}x‘g]flslwam (millions of pesetas):
21 | 7 29 | Silver
52 54 46 531 -
ms|oa0| ol oar) o PRI :
30 26 21 43 Jote ci on. o -
| % ote circulation. ...
' ePOSIES. .
%‘é % %(*3 i‘; Bank of Sweden (millions of kronor):
80 80 80 87 Il Paraion Rilla afp TTTTTTTTTms
M Forenm bills, ete..---
60 62 65 57 ; f
Note circulation . _ 44 44 45 48 I\/To::nsr?rnd‘ Id?eounts._
(Ol‘rgl;/en(:]menttdcposns. g% gg gi 01 bgﬁ%ﬁtfh ation. .
er deposits. ..o 75 . SRS
Bank of Lithuania (millions of litas) S?'Ss National Bank !
Qold. oo 40 10 10 35| [frames): i
oreign currency..._.. 55 58 04 T Sl AP S (s mmmmo s
Loans and discounts 118 113 117 94 %"orelgn tg\l?.nces and bills
Note circulation_ - . 118 117 120 109 .0ans and discounts. ...
Deposits 36 26 7 106 Note circulation. ___ -
Netherlands  Bank | Ba ]kDen::mgl]:l d;‘{pOSiLSIi--—-f--ﬁv»g-—-——
ina)e nK o e epu Ic O ruguay
oo 702 e18| 5% 301 || (thousands of pesos):
Foreign bil 219 230 229 243 ') 3GI0 e SRR LLEEE LTt
Loans and discounts. - 221 140 153 140 i Loans and discounts..
Note circulation - ... 1,035 | 03] 932 831  Otherassets........
Deposits. oo 187 184 126 21 |, Note cireulation. ................
Bank of Norway (millions of kroner): i Depogits—
[ 2 P 145 146 146 147 |\ Demand
Foreign balances and bills 36 12 21 23 | Time
Domestic credits._ 218 188 178 217 Fudicial and Administrative.
IF\Yote. cir%umuotn 303 204 296 309 Smgflg;; E:‘f}’{? oS- e
oreign deposits 4 4 1 - 3.3, It. -1SSU-
Totalgdepogits ___________________ 81 56 56 71 ing department; thousands of
Res?rv)e Bank of Peru (thousands of chgrg’l%ntSI):
solesy: 0 ¢ -t b1 Goldee.....
GO 49,120 | 62,170 Other precious met
Forelgn exchange reserve. }g, §lg 12, 49;({ K‘anrcggil gxizl'\'ange. -
.................. . 35 7.0 ote circulation_.__
I‘]Sote citrculatxon 60, ggg 5?, 433 NaYtlonﬂ Bﬂn(k 01{' the : clln l)n of
epOoSIts ... - 4 202 ugoslavia (millions of dinars
Banlé o]fd Pn{lﬁnd (millions of zlotys): g ’ . ’ 24 gold. 0
oldathome__________.__._____. 486 486 486 4 oreign exchange. _.
Gold abroad .« oo 82 82 82 77 Leans and discounts..
Foreign exchange of the reserve. . 116 145 167 322 Advances to State. _
Other foreign exchange....__._... 134 136 129 115 | Note circulation__..
Loans and discounts.. 737 742 730 784 i Other sight liabilities_ . __._.____.
Note circulation 1,225 1 1,2451 1,254 ) 1,373 )

1931
S —— -

Sep- ! .

tember August" July
B N R
24 38 52
174 158 193
________ 219 . 217
o s 830
B! 344
L0580 1,060
1,838 1,839
........ 323 272
5,816 | 5,786 i 5,753
3,114 3,114 | 3,114
1,554 | 1,485 | 1,687
6,1 X 7, 550

!

6,541 | 6,426 6,712
6,241 | 5,881 . 7,205
133 u26 i 575
6,852 | 7,801 8,328
1,604 | 1,807, 2,304
4,465 , 4,989
412 183
2,277 | 2,276 | 2,275
559 624 672
255 256 251
3,073, 3,180 | 3,118
5025 | 5220 | 5457
1,054 { 1,040 983
199 230 28
36 128 222
574 462 352
504 567 562
124 165 164
1,600 [ 1,180 | 1,164
349 578 480
124 108 110
1,462 | 1,293 | 1,256
716 | - 632 551
........ 55,015 | 55,436
-(103, 651 [103,137

.| 84,336 | 33,4
........ 73,943 | 73,375
39,181 | 36,513
43,110
3,437
35, 568
56,931 | 54,416 | 51,026
, 236 | 2,347 | 2,366
| 5,259 5,245 5249
952, 715 240, 346 231, 531
1,657 | 1,544 | 1,544
550 610 504
1,819 | 1,674 | 1,640
2,204 |¢ 2,204 |e 2,154
5197 | 4,083 | 4,970
342 7 733

Sep-
teraber

70, 520

41,083
45, 642

3,724
38, 656

48,389
2,369
5,029

214, 565

1,074

189
1,503
2,997
5,536
1,108

! Figures published previous to reorganization of bank July 1, 1931, are not compamble vnth current figures.

¢ Corrected.
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GOVERNMENT NOTE ISSUES AND RESERVES

| Figures are for last report date of monthj

v

|

)
Sept. |
Argentine Conversion Office (millions of
gold pesos): .
Gold v 290
Notes 1854 - cocoame e caemaas 2524 -
Irish Currency Commission (thousands
of pounds sterling):
gal tender note fund—
British legal tender and bank
balances. ... Jb 493
Brmsb secur .1 6,333
d 6,826
C ousol-duted bank notes
Issued ..o iieeaa 4,269 @
Deemed such under sec. 60 (4)
of currency act, 1927 ... __ 1,707

1931

i Aug.
»319 333
» 527 537
76 158
6, 456 <6,403
| 6,533 i 6,561
4,245 4,214
1,724 1,744

1930

Sept.

443
572

13
6,958 |\
7,071

Il
3,811 ‘1
2,138 ¢

Canadian Minister of Finance (m:illions
of doNars):
Gold reserve against Dominion notes.
Advances to banks under {Inance act..
Dominion notes—
Issued
Outside chartered bank holdings. .
Indian Government (millions of rupees):
Golc}} stlz:lndard reserve—

Foreign exchange .._.
Paper currency reserve—-
Gol
Silver cuin and bullion..
Other assets. ..c.oeccae
Notes issued

E 1931 1930
| gept. | Aug. | July j Sept.
. - RS | SR
‘; |
| :
I 721 68 03
. 20 7 | 8 21
toase ] 42! 1ol 170
28 29 28 29
. |
: I
i 320 1 267 29
214 ¢ 2661 503
421 124, 166 | 32
11,325 1,321 | 1,32 | 1,218
ST 92:  65] 174
; 1,457 | | 1,536 | 1,557 | 1,715
|
i )

1 'The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Sent 19, Aug 22,
‘The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.

14930,
¢ Corrected.
» Preliminary,

Country b
, Sept. i
Argentina (nillions of gold pesos): ; .
Bank of the Nation— ) .
Gold 7
114 |
608 ]
725 |
|
9
208 !
883 |
Deposits_ .. 1,026
Canada (millions o !
Assets entirely in Canada—~
cashin vault L. ... 163 ;
Cash in central gold reserves. ., 39 ;
Security leans. .. oooooooaooaoes 226!
Other carrent loans. _.__._.____.; 1, 256
Security loans abroad. 187 .
Securities ... _____.___..___.__. 430 ¢
Liabilities entirely in Canada—
Notes in circulation. ..__..__._. 146 :
Individual demand deposits.._.: 668
Individual time deposits.__ 1,420 .
England (millions of pounds sterlin; ’
ash 1n vault and at bank._____. H 186
Money at call and short notice_.__. 134
Advances and discounts...._.__.... 1,211 .
Investments.. o 265
.......... 1,764
France (millions of francs): .
Bills and national-defense bonds. . .| 19, 412
Loans and advances...o.......__.. 11,041 ¢
Demand deposits. 34,423
T'ime deposits. . . o cieaaeoo 1, 523
Germany (millions of reichsmarks)
Bills and treasury notes 2,654 ;
Due from other banks 1,006 !
Miscellaneous loans , 627 |
Deposits. .. :
Acceptances. |
Japan (mnillions o;
Cash on hand._.
i

COMMERCIAL DANKS

1630
e
Oct i Nov.
L
I
|
!
|
5 1
115 ° 120
600 | 612
714 i 730
g i
200 1%
895 e
1,029 1
178 263
36 57
214 212
1,230 1 1,1¢4
165 103
544 351
148 145
633 605
1,432 7 1,439
!
189 I 189
144 | 137
1,220 © 1,23C
257 . 265
1,791 . 1,801
19, 686 ; 20, 369 !
11, 280 i 11,288
34,879 ! 35,509
1,645 1, 516
2,390
984
8,508 !
11, 092
652 ¢
224 272
2,167 | 2,206
2,055 | 2,076

o

o
, 225 |
, 100

and July 25, 1931, and Sept =7

1931

‘ T

Jan. . i'ob. Mar. Apr. May }

!

1 1 2 1 1
g | 33 85 125 118
€10 606 626 640 633
713 706 695 712 690
o 9 9 9 9
N 200 173 172 180
910 9121 010 885
LG8 | L0290 997 996

i ; !

12 151 1481 157 156 !
22, % 271 2% 20
w2, 186 1751 181 187
Lt} L,116 | 1,115 1,130} 1,139
120 132 137 117 98
593 1 654 649 | 651 669
129 131 153 124 120
557 543 579 596 580
1,429 | 1,436 | 1,445 1,453 | 1,456
195 187 181 175 176
143 115 2 115 129
1,237 | 1,203 1,159 1,134 1,141
281 203 295 292 274
275 277 274 332 361
2,220 | 2,217 2,178 | 2,184 | 2,156
2,000 | 2,142 | 2,150 | 2,161 | 2,181

|

—
%]
=3

134
2,169 ;
2,151 | j 212

1, 156

11,461

177
112

2, 14

R
\ 12

1 Gold, Dominion notes, and subsidiary coin.

NotE.—Banks inciuded are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks;
Germany—six Berlin banks; Japan—Tokyo banks.
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DISCOUNT RATES OF CENTRAL BANKS

Country

In effect
since—

Yugoslavia._.

Oct.
Mar.
Oct.
Apr.

Oct.
Sept.
Oct.
Aug.

6, 1031
11,1930
1,1930
1, 1930

19,1931

3,1930
10, 1931

M
July 8,1931

Oct. 19,1031
Mar. 22,1927

734 July 20,1931

Changes since Oct. 10: Finland—Oct. 12, up from 71% to 9 per cent;
Oct. 24, down from 9 to 8 per cent; Greece—Oct. 29, down from 12 to
11 per cent; Norway—Oct. 19, down from 7 to 6 per cont; Sweden—

| swiss Rate
Bank | Bank (German| Bank |Nether-: A : In effect
Date effective |of Eng-| of |Reichs-| of | lands Netin-| Country I\(l)v. since—
land |France| bank | Italy | Bank | Bank
—_— ‘ ﬁlbaniia 8 JJully 2:13 ng
| ustria 10 | July 23,1931
Xneffgct Apr.1,1930. 321 3 ) (171 8 \ g% Belgiu 214 Aug. 1,1930
Ag;- A A NS I R & - Bolivia 7| Aug. 26,1930
May 1. _. 3 914| Sept. 29, 1931
May 2__. 214 636i Oct. 6,1931
May 19 7 | Sept. 18,1930
May 20 -
June 21 Sept. 23, 1931
Taly 10.. - . Sept. 1,1931
Jen. 3. 1031 2 Denma Sept. 26,1931
Jan. 2.0l 3 Ecuador Mar. 13,1931
Tan. 24, T T gl Estonia. Sept. 1,19031
May 14 214 Finland Oct. 24,1931
May 16. - 2 Greece Oct. 29,1931
June 13._ Hungary Sept. 11,1931
July 16 ccceaacnes India__........ Sept. 22,1931
July 28 oo
Wy 30 oo
Aug. 1. _._..
sAug. 12_._
2 S,
Sggt. 21, Oct. 19, down from 7 fo 6 per cent.
Sept. 28.
Sept. 29_

Oct. 10.

10..._
In effect Nov,1,1931_

MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherlands (Amater- | Switzer.
Month Bankers’ .
accept- Tm:xgy Day-to-day 3,’3}:;2; £§é§3§°t Money for | Day-to-day dlfs'ézﬁﬁ‘i Money for (53:3?121%
s oo | months money | 4n deposits{  rate 1 month | money rate 1 month rate
2.07 2.05 1.68 1 3.30 4,54 3.78 1.96 1.84 1. 50
2.09 2,13 1. 65 1 4,66 5.93 5.15 1. 69 1.48 1.28
2.18 2.15 2.01 1 4.79 8. 51 5. 48 1,31 1.29 1,18
2.30 2. 34 1. 60 1 4,82 7.24 5. 54 1.39 1.86 1.18
2.25 2.24 1.74 1 4.75 6. 64 4,93 138 1.56 L17
2. 56 2.37 2.29 1 4,88 6.31 5. 49 1.12 1.05 1.00
2. 60 2. 56 2.20 1 4.76 6.17 5.00 1.09 .04 .99
2.58 2.57 217 1 4.65 5.87 5.67 1.50 1.61 1,08
2.24 2.21 1.87 1 4. 65 5.83 5.38 1.39 1. 55 112
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 -2 17.00 1898 18.89 1. 53 1.40 1. 55
4.28 4.21 3.59 2K 18.92 39,18 19,15 1.30 1.22 1.98
4.74 4.57 4.04 2154 7.99 9.91 9.15 1.30 1.21 1. 80
Belgium France Italy Austria (Vienna) - Sévtedin 3 T
(Brussels) | (Paris) | (Milan) ustri n ungary @ e apan (Tokyo)
Month
Private Private Private Private Money Prime g Loans up |y Call
discount | discount | discount | discount for 1 commer- Dgotlgéday to Dlsc{)(}imted money
rate rate rate rate month cial paper Y months overnight
_____ 2,39 1.99 5.48 | 376 414 BY-614  BY-TM|  414-5M| 31651 5.48 3.65
: 2,27 2,00 .25 | & -4 B3-6i4|  5%-7 445 334-6L4| b, 48-5. 66 3,29
- 2,05 2,00 5.43 | 43e-4% 5%-614|  5%-Th| 4345 314-514| 5. 43-5. 66 3.65
: 234 2.03 5.50 | 434 454 B3i-6i4|  6%-73|  4bis 3i5-514 5.48-5.66 3.65
- 2.38 1.89 550 ¢ X -41% 514-6%4 534~T34 414-53% 316534 5. 48-5.66 3.10
- 2,31 1.77 5.60 | 334 -4 514-6 534-734 414-5 3 -5 5.48 2.92
- 2.25 1.57 5.50 | 375 -4}e 516-6 5b4-71% 414-5 3 -6 5.29-5. 48 2.74
| o R £k .
Z 213 1.08 5.25 3 -5 | 5.20-5.48 2.19
- 2.15 1.20 5.25 4 -6 4.93-5.48 2.74
August_ - 2.41 1, 50 5.25 4 -6 4,93-5, 48 3. 65.
September...._ 2,44 1, 50 [ 7 S, ) NI SN I SNUUSISU A

1 Average for first 11 days of July, no quotations being available for remainder of month.
* Average for final 22 days of August, no quotations being available for remainder of w.onth,
) Average for first week of June, no quotations being available for remainder of u:onth.

¢ No quotations a

vailahle.

NoTE.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926 (pp. 794~795), April, 1927 (p. 289), July, 1926
(p. 503), November, 1929 (p. 736), and May, 1930 (p. 318).
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified)]

Bonds Common stocks (1926 average=100)
Year and month United | @,
gland France QGermany s
(asvfglf:;e (December | (1913 aver- | (average g?;::gl England | France | Germany
price) 1921=100) | age=100) price)

Number of issues 60 87 35 1177 404 278 300 329
97.0 110.0 100.0 100.0
98.9 110.7 118.3 107.0
08.7 112.3 149.9 115.¢
95.7 110. 2 190.3 119.5
98.3 111.8 149.8 102.6
1926—September. 97.0 110.0 1043 102.6
October. .. 97.0 110.2 101. 6 1011
November. 97.6 109.3 103.1 102.1
December .o 97.8 109.3 105, 4 102.0
1927—January. 97.9 111.3 105.6 104.1
February 93.1 110.5 107.9 105.1
March.__.. - 98.4 110.3 109.1 104.4
April 99.0 110. 6 111.1 105. 5
99.1 110.6 114.2 106. 4
98. 4 110.1 115.4 106.3
98. 4 110.3 117.2 106.7
98.8 110.6 122.0 107.4
September. - 99.3 110.7 127.7 108.3
October.___ . 99.6 111.9 126.7 109.7
November..._ 99.7 110.6 129.6 109.6
December. . oo oo iiciocecaes 100.0 1112 133.1 110.4
1928—January...... 100.3 112.4 . 134.4 111.1
February. ——m 100.3 112.3 3 132.3 111. 0
D5 €3] 1 100.5 112. 4 3 137.9 114.0
April. ... - 100.3 113.7 . 146.9 118.2
May.. ..o 99.7 112. 4 . 162.1 118.6
June. 98.5 112, 4 84.3 145.3 114.7
July.... 97.9 112,11 83.7 144. 2 114.0
August 97.2 112.1 84.9 148.3 115.9
September.___ 97.5 1L7 84.9 156.8 17.7
October_._._______.______ 97.5 112.3 84, 4 159.1 119.2
November. 97.8 112.1 83.8 171.1 119.8
December. . oo eccaceaacaan 97.2 112.1 84.1 171.4 119.3
1929—January. . 97.0 113.4 83.6 185.2 122.8
February. 96.3 1117 81.8 1868. 5 121.7
March__..____ 95.8 111.1 81.7 189.1 121.0
April. . 95.8 1i1.¢ 83.0 186.6 119.8
LUK, 95.7 110.4 84,2 187.8 118.3
June. 95.3 109.8 84.8 190.7 118.6
July.._. 95.2 109.3 84.6 207.3 1217
August. 95.0 109.0 84.8 218.1 123. 6
September...._____ .. 94.8 108.9 86.9 228, 2 124.3
October_.______ 95.1 109.3 86.6 201.7 1208
November. 95.7 108. 5 87.7 151.1 110.4
December.._.._ 96.5 108. 5 91.6 153.8 110.5
96. 8 109. 6 97.6 156.3 110.2
96. 4 110.1 5 165. 5 109.9
97.8 12.7 95, 172.4 109.2
97.9 112.7 181.0 11L1
7.9 111. 4 170. 5 108.0
08.2 110.0 152.8 101.8
98 7 112.3 149.3 103.1
August. - —— 99.8 111.9 147.6 98.4
Beptember. oo e 100.0 112.0 148.8 1011
October. 9.9 13.1 127.6 95.4
November 99.1 112.8 116.7 94,1
97.8 112.5 109. 4 80.0
99.6 112.8 112.3 89.6
99.4 109. 7 118.8 80.3
100. 0 1116 121.8 80.4
99. 6 1.3 109. 2 85,1
99.7 110.8 98.0 76.8
99.4 1111 95.1 77.8
99.4 111.2 08.2 79.2
98.5 107.2 . 95, § 73.8
September. o u oo aimeeenos i 95.6 103.5 97.7 817 67.2

]

1 Approximate number; series originally included 208 issues, from which those bearing 10 per cent interest have been eliminated in recent rev i
sion. In 1928 the humber of such issues was 31.

Stock price series for England, France, and Germany have been eonverted from original bases to a 1926 base; for original figures—except for re
vised series on German bonds—see BULLETIN for February, 1931 (p. 91) and March, 1931 (p. 158),

SOTRCES: United States—Standard Statistics Co., New York; description (snd back figures) in Standard Btatistics Bulletin, General Sec-
tion, Base Book Issue for 1930-31 (pp. 63, 66, and 104). England—Bankers Magazine, London; description in issues for February, 1922 (p. 227)
and February, 1923 (p. 251); back figures in current issues. France—Statistique Générale, Paris; description (and back figures) in Bulletin de la
Btatistique (énérale, for July, 1927 (pp. 390-397). Germany—Statisches Reichsamt, Berlin; description in Wirtschaft und Statistik; Bonds—
February, 1928 (p. 144) and April, 1931 (p. 338); stocks (with back figures)—January, 1929 (p. 62)
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
WHOLESALE PRICES—ALL COMMODITIES

[ A | i
i |
United States| Canada ! England France Germany Italy ‘z?)%‘:n Netherlands
(1926=100) (1926=100) : {(1913=100) (1913=100) | (1913=100) (1913=100) 1900= ib()) (1913=100)
Month ! H
| ‘ ; :
1930 | 1931 ] i 1931 19306 | 1031 ! 1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931
JANUAYY - - oo mceeaee 93 77 107 576 1 541 \ 132 115 417 342 20t 158+ 131 105
February.. ccoccocomaoo 92 76 106 567 | 533 ¢ 129 114 408 338 200 158 ¢
Mareho oo 91 75 106 553 | 539 . 126 114 196 158
91 73 540 i 127 114
89 71 520 ° 126 113
87 70 518 : 125 112
84 70 500 ¢ 125 112
: 84 70 488 1251 110
September________._._____ 84 69 473 123 109
October_ ..o ; L. SRR IR 7 J FNRUURPRROIL R F: S SURORRPIR S v S 120 L.
Noven ber : 80 ... - 120 ...
Decen bl e cmnnacaat T8 L[ WLl M0% oLl 84 L. 113 \ P i
! 1
r Revised.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Groups are those comprised in indexes shown in preceding table]
' I
United States (1926=100) ‘ England (1913=100) ] France (1913=100) Germany (1913=100)
| e e e —
trial
Month and year Gther Farm Agricul raw and | Industrial
Farm Industrial Industrial| AETEH: | proyi. : r&W and | IRAustr
Foods | commod-| Foods and food tursal i semi- finished
products ities products | | oayete | Produets | oot | Slons i finished | products
i products
1830—August ... 85 87 83 126 113 550 568 117 111 118 149
September.. . 85 89 83 124 111 562 551 114 108 ¢ 116 148
October..__._ 83 89 82 121 109 562 543 109 108 114 147
November. __ 79 86 80 121 . 107 570 535 112 108 ; 13 145
December. ... 75 82 79 116 103 570 516 110 105 ! 110 143
74 80 78 113 104 530 507 107 102 : 108 142
70 77 77 112 103 575 505 106 100 l 108 140
7 ki 76 11 103 581 503 107 99 106 139
70 76 74 113 102 £92 495 108 ; 105 138
67 73 73 113 i 100 366 480 109 96 103 137
65 72 72 113 | 98 571 472 107 95 | 103 137
65 73 72 110 ! 98 541 465 105 97 i 103 136
64 74 72 108 ! 95 528 452 103 96 | 102 136
61 73 2 108 | 95 508 444 101 94 160 135

RETAIL FOOD PRICES COST OF LIVING

United England France Germany |, United England France Germany
State%o l,)(.luly. (iuly()o 14(1913- s f gsgates 19(.‘)tuly, Jan‘i—June, 4(1913— .
Month (1913=100) 14=100) | 1814=100) 100) ; Month (1913=100) 14 =100 1914=100) | 14=100)
| I i
1930 } 1931 | 1930 | 1931 | 1930 | 1931 | 1930 : 1931 |i 1930 | 1931 | 1936 | 1931 | 1930 | 1931 | 1930 | 1831
157 138 | 124 150 134 | JARUATY- - .oooooeonfoeefemaes 166 | 153 152 | " 140
i 121 148 | 131 |; February 164 | 162 . .|.o___ 150 139
{ 120 145+ 130 | March___ 161 15 115 | 120 | 149 138
| 119 143 ‘ 129 |j April._. 157 | 147 147 137
l 120 421 180 | May. oo 155 | 147 17| 137
' 120 143 . 131 | 148 138
i 122 146 | 149 | 137
: 127 145 149 | 135
128 142 ; 147 134
129 140 ooo.-. 145
131 138 .. 144 |20
132 185 .. 42 (2200
| |

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

80URCES: Wholesale prices.—For original sources, see BULLETIN for March, 1931 (p. 159). Retail food prices and cost of living.— United States—
Bureau of Labor Statistics, Department of Labor; Engtand—Ministry of Labour; Germany—Statistisches Reichsamt; France—for retail food prices,
Statistique Qénérale, and for cost of living, Commission d’études relatives au codit de la vie A Paris,
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS

FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE
PERCENTAGES

[Averages of daily figures. Amounts in thousands of dollars]

. Federal reserve notes in eir-

Total cash reserves Total deposits ,‘ culation 1 Reserve percentages
JE— R . R e
Federal reserve bank 1931 1930 1931 1930 { 1931 | 1930 1931 1930
- L | - .
|
3 0 - : - [ -
October be;t))teim-i October | October S%’él?m : October ‘ Cetober S[\'%g;m “ Cetober Oetoberysegi‘;m October
. N |
Boston____...______..._._. 193,713 | 232,428 | 231,162 1 168,068 | 157,357 @ 152,110 “ 151,150 | 140,578 | 133,214 60.7% 78.0 81.0
New York__ 1,029, 547 1,191,861 '1,075,039 |1,086,201 |1,009,133 ‘1,025,170 | 462,424 | 394,748 | 230,458 | 66.5. 79.8 85.6
Philadelphia 255,743 | 249,452 | 224,670 | 149,688 | 158,149 ' 143,966 ’ 237,722 | 161,248 | 119,814 66.0 | 781 85.2
Cleveland.. 296, 647 | 344, 265 | 314,241 | 184,740 | 203,025 - 201,073 [ 289,356 | 246, 850 | 184, 906 626 76.5 81.4
Richmond 79,335 | r90,339 , 97,825 68,012 68,997 67,715 93,325 75,199 1 67,318 49,2 r62.7 72.4
Atlanta... 00,209 | 127,036 : 143,440 59, 907 61, 269 ; 62, 300 ! 117,472 | 112,678 | 122,262 50.9 73.0 7.7
Chicago. 586,793 | 673,350 ' 418,852 | 331,243 | 354,277 ' 346,907 | 484,230 [ 446,021 | 152,245 720 ' 84.1 33.9
St. Louis. .. 82,219 | 108,783 - 99,876 73,154 73,636 1 76,882 | 81,546 76,039 | 62, 855 53.1. 72.7 1.5
Minneapolis.-.-aocnax 62,301 76,172 . 72,923 52,299 52,673 | 53,358 . 61,325 55,037 50, €33 54.9 70.7 70.1
Kansas City 78,466 | 100,673 0 111,818 | 84,204 | 85957 1 90,095 ' 74,365 | 60,191 | 66,898 | 49.5 649 71.2
Dallas ... 53,474 51,785 . 57,216 00, 582 59,003 : 61,163 © 48,881 30, 835 34, 604 48.9 57.6 59.7
San Franciseo. ....-...__. 211,090 | 308,961 ° 288,335 178,060 ;. 189,366 = 183,667 | 229,131 216, 863 i 155, 574 518 76.1 £5.0
Total 3,019,717 l* 555, 105 '3, 135, 397 (2, 496,158 lz, 562,842 2,464, 406 I2 330, 936 |2, 025, 287 !1 380,781 | 626 7.5 8L.5
; i ,

. ncludes “Federal reserve notes of other Federal reserve banks™ as follows: Latest month, $16, 633,000; month ago, $15,817,000; year ago,
$1%,092,000. 7 Revised

ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS
AT FEDERAL RESERVE BANKS

[Averages of daily figures for 3 months ending September 39, 1931, In millions of dollars]

i Deposits subject to reserve s
i {(nct demand and time Reserve held Indebtedness at Federal
§ ‘l deposits; see following [~~~ —= ——- smmmmm e reserve banks
Federal rescrve district ! page) Total ) Excess
. Q N ; \m- n-
July | August Se]ﬁgerm July | August ”egzim i July | August ‘;e%tg}m July | August Segéfm
2,284 2, 269 2, 261 142.3 141.0 142, 7 2.8 3.0 5.0 0.0 8.9
10, 483 10, 228 10,146 | 1,047. 4 999.9 [ 1,0i5. 8 69.1 43.9 62, 5 26.0 48.1
2,407 2,299 2,351 148. 5 143.5 139.8 4.4 3.3 2.7 16.5 18. 8
3, 158 3,131 2,997 190. 7 187.2 178. 6 4.8 2.8 3.6 15.8 25.0
1,065 1, 051 1,58 61.0 61.0 59.2 2.1 2.2 o4 17.2 18.5
882 875 83 56. 8 54.4 53. G 2.5 1.4 1.9 13.5 20.3
4,338 4, 302 4,181 327.6 332.8 327.9 15.9 23.1 25.2 12,1 15.9
1, 066 1, 046 1, 032 69.7 67.1 65. 9 3.5 2.5 2.4 8.9 10.6
843 824 819 49,3 47.6 47.6 2.8 2.3 2.5 4.2 4.5
1,123 1,097 1, 085 8§2.2 80.7 79.6 5.4 6.1 6.1 9.5 13.1
763 746 725 54.2 52,6 52.4 21 1.6 3.0 10.8 13.3
3,125 3,074 3,003 180.4 177.5 169.7 9.1 8.4 5.1 25.0 25.4
| 31,520 | 31,041 | 30,500 | 2,406.9 | 2,345.4 | 2,382.7 | 1244 | 100.6| 120.3| 163.5| 2222

DISCOUNTS OF FEDERAL RESERVE BANKS, BY | DISCOUNTS OF FEDERAL RESERVE BANKS, BY
WEEKS MONTHS
ifr thousands of dollars] [Averages of daily figures. In millions of dollars]
| 1931 1931 1930

Federal reserve bank N - s

P N P Federal reserve bank R

o o :)LEL_I_ Oct. 14 | Oct. 21 | Oct. 28 October Seggelz.m October

Boston_.. .. ... __..._______ 1,761 | 16,160 | 19,918 | 18,976 — —_—] = e
New York...._........ ... 123,433 | 205,945 | 159,032 | 138, 650 17.0 8.1 8.9
Phitadelphia. .. ... ... . 71,940 | 91,202 | 98,249 | 103,199 153.2 51.3 36.7
Cleveland... .. _.-..| 61,064 | 76,865 | 92,4651 101,317 89.3 317 17.8
Richmond.. . . 31,181 | 40,070 42, 564 78.5 35.8 25.0
Atl;mta _______ - ), 7 31,578 | 41,105 47,156 35.1 22.7 18.9
Chicago._._ . 3| 39,492 | 61,518 71, 456 37.7 25.3 24.8
8t. Louis, 14,101 | 21,188 , 264 | Chicago. oo 50. 4 24.0 15.8
Minneapol 5, 892 8, 259 6, 369 . B8 e e 18.5 12.2 17.3
Kansas City 21,971 | 28,567 33,385 | Minneapolis. . ... oo . cacoao. .. 6.1 4.1 4.3
Dallas..._. - 18,832 { 24,339 24,824 | Xansas City. ... oo ool . 24. 4 13.3 10.3
San Frauncise 74,270 | 103,601 | 104,520 20,5 13.5 10. 2
82.4 38.1 6.7

Total o ... 608, 311 | 715,680

- c e e R — e T PP 613.0 280. 2 196. 4
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS

fAverages of daily figures. In millions of dollars]

Total (all member banks) Larger centers (places over 15,000) ! | Smaller;centers (places under 15,000) !
TFederal reserve district Net demand Time Net demand Time Net demand Time
| i |
Septem- Septem- Septem- Septem-' Septem- | Septem-
ber August ger ! August ber August ber ALugusl; ber ! August ber August

D5 10753 7o)« JE RN 1,251 1, 255 1,010 ; 1,014 1,146 l 1,153 851 855 104 . 103 159 159
New York.. 7,166 | 7,185 | 2,980 ! 3,043 887! 6,807 2400 ! 2 452 279 ; 289 580 591
Philadelphia- 1,149 1,169 1,202 L 220 966 | 988 750 773 183 181 452 456
Cleveland. ... 1,405 | 1487] 1,593 1643 1,231 0 1,309 1,288 | 1,330 173 178 305 313
Richmond.. 496 494 552 1 557 3 394 335 358 103 100 197 199
Atlanta___ 454 468 399 ¢ 407 382 392 -319 325 71 76 80 83
Chicago. . 2, 266 2,311 1,915 1,991 2,065 2,103 1, 593 1, 656 201 , 208 322 335
St. Louis. 558 569 474 ; 477 447 456 364 357 110 113 120 120
Minneapolis. .. 381 382 437 - 442 249 250 205 206 132 132 232 235
Kansas City.. 704 717 381 : 380 485 492 242 240 219 225 139 140
Dallas_. ... 509 524 216 | 222 347 359 179 184 162 165 37 38
San Franciseo. - -avacueemuaoooan. 1,188 1,220 1,815, 1,834 1,049 1 1,080 1,682 1,719 139 140 133 135
B 017 ) R 17,525 | 17,783 | 12,974 | 13,2:0 15,648 | 15,873 : 10,218 | 10,455 1,878, 1,910 2,757 2,804

i i H

11930 census; for figures through January on 1922 basis see Bulletin for March, 1931 (p. 140).

NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY

[Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars]

Federal Reserve District
Call date Total San
New | Phila- | Cleve- | Rich- 8t. |Minne- |Kansas

Boston | york 1 delphia| land | mond |AU8BtaIChIcAZ0 yonis ‘Tapolis | City | Dalles gi‘;‘;‘
1928—O0ct 3... 452,478 || 32,943 | 63,933 | 37,688 | 47,465 | 23, 150 | 25,055 | 79, 862 |‘ 19,136 | 17,593 | 28,737 | 25,923 | 50,993
Dec. 48,227 | 70,991 | 43,812 | 55,520 | 23,268 | 29,119 | 83,164 20,734 | 18,686 ) 29, 582 ) 26, 887 59 787
1029—Mar, 27 36, 147 | 56,145 | 31,320 : 39,303 | 15,598 | 26,885 | 62,120 | 17,402 | 14,855 | 25,124 ; 22,102 44 404
June 29.. 36,654 | 56,784 | 39,676 | 39,008 | 21,758 | 26,452 | 72,700 | 18,999 | 16,523 | 26,712 | 21,228 62, 351
Oct. 4 , 220 | 57,542 | 32,615 | 41,502 ;| 18,105 | 27,745 | 68,415 | 19,277 | 15,569 | 26,222 | 26,100 | 47,344
Dec. 31.. 82,262 | 72,538 | 41,553 | 41,210 | 23,111 | 28,182 ) 62,965 | 18,303 | 16,154 | 27,972 } 27,781 | 77,076
1930—Mar. 27. 33,884 | 60,281 | 35,251 | 47,833 | 19,656 | 30,831 | 82,790 ; 22,385 | 14,180 | 35,341 | 28,191 52, 353
June 30_ 40,854 | 81,924 | 37,854 | 65,419 | 21,203 | 33,838 | 06,321 | 26,486 | 17,5068 | 42,345 { 31,339 | 57,125
Sept. 24. 45, 131 3 49,361 | 61,230 | 23,976 | 28,453 (106,160 | 26, 663 23. 587 | 52,047 | 31,072 | &9, 787
Dec. 3 77,082 | 92,706 | 45,703 | 62,798 | 27,064 | 34,777 |116,899 | 33,112 | 23,814 | 33,487 ; 25,012 | 68,819
1931—Mar. 87, 353 1107, 124 {105,737 | 87,916 | 33,244 | 44,716 |127, 3514 ' 43,834 | 25,268 | 39, 007 29 219 | 61,023
June 30. 55, 569 104, 866 | 72,076 | 85,267 | 34,351 | 41,436 126,268 ! 22,759 | 24,120 | 32,781 | 24,289 | 55,927

t Due from banks in New York City as reported by member banks located in New York district but outside New York City.
Back figures.—Not available,
INTERBANK LOANS: MEMBER BANK LOANS TO BANKS
{In thousands of dollars. Back figures not available]
Federal Reserve District
Totﬁl—
Call date 8 |
member Phila. Min- San
New Cleve- | Rich- 8t. Kansas

banks || Boston del- Atlanta/Chicago| s neap- + Dallas | Fran-

York phia land | mond Louis olis City cisco
1928—0Ct 3o cnn e meiimaaas 547,795 | 13,891 | 292,837 | 37,003 20,084 | 24,688 | 30,792 ; 61,799 | 27,004 | 7,989 | 15,919 | 6,752 8,947
Dec. Bla oo 537,501 || 16,040 | 204,865 | 38,502 ' 27,768 | 15,033 | 22,018 | 73,477 | 14,519 | 7,437 | 18,231 | 3,399 6,212
. 9 885 7,601 | 17,447 | 4,519 9, 380
8,593 | 23,798 | 8,719 | 12,671
6,044 | 19,499 | 8,029 2,203
6,793 | 23,251 | 5,382 13,307
6,351 | 21,681 | 6,953 | 11,929
, 384 | 27,630 | 11,206 , 700
7,249 | 21,936 | 10,909 , 458
Dec. 31 7,284 | 23,442 | 7,988 8,110
1931—Mar, 28 oo 4486, 274 6,284 | 21,112 1 7,925 , 800
June 30 eoo oo 456, 867 18 050 162 525 49 512 2.3 820 | 17,068 , 859 | 99,589 | 17,826 | 8,650 22 707 | 8,508 8,213




NOVEMBER, 1931

FEDERAL RESERVE BULLETIN

641

ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS

[Exclusive of loans to banks.

Ia millions of dollars]

Federal Reserve District

Cal date |
Phila- Min- San
Neow Cleve- | Rich- | At- Chi- st. Kansas
i Boston| yorp gga land | mond | lanta | cago | Louis ngfig City | Dalles Igsac%'
| I
LOANS TO CUSTOMERS ! I
All member banks:
1920—0¢t. 4. e 1,751 7,132 | 1,774 2,255 ' 920 810 | 3,640 926 541 748 673 2,078
Dec. 3l occne e 1,708 | 7,231 | 1,750 , 296 920 796 | 3,558 883 515 735 651 2,161
1930—Mar. 27_. 1,616 1 6,503 1 1,697 | 2209 850 747 | 3,285 830 483 684 612 2, 000
June 30. 1,618 | 6,512 | 1,715 1 2,216 836 724 | 3,351 810 75 681 615 2,015
Bept. 24_ 1,555 | 6,392 | 1,672 ! 2,153 824 703 ] 3,208 796 476 659 616 1,957
Dec. 31. 1,534 | 6,428 ) 1,654 | 2,182 801 878 | 3,182 708 461 667 576 2,135
1931—Mar. 2! 1,467 | 6,051 1,506 | 2,127 77 835 | 2,956 676 463 6268 558 2,009
June 30. i 1,419 £,833 1,568 | 2,061 751 614 | 2,782 664 444 605 545 1,981
Sept. 20°. i L,412: 5,742 1,535 1, 949 735 601 | 2,708 634 431 § 578 511 1, 903
Reserve city banks: ! ! i
1920—0c¢t, 4o e __ 775 1 5,269 786 | 1,265 330 428 | 2,533 357 230 430 332 1,688
Dee. 31_ 756 ' 5,371 766 | 1,353 336 423 | 2,454 525 206 423 331 1,768
1930—Mar. 27. 695 | 4,727 742 | 1,273 301 338 [ 2,208 483 185 372 291 1,622
June 30 694 | 4,708 7567 | 1,283 299 370 | 2,306 463 176 366 288 1,629
Sept. 24. 647 | 4,644 727 1 1,246 204 356 | 2,207 456 188 355 296 1, 588
Dec. 31 : 650 | 4,604 718 ;1,260 206 360 [ 2,213 402 178 372 297 1,778
1031—Mar. 25, ; 601 : 4,353 678 | 1,265 284 340 [ 2,025 386 188 343 283 1, 668
June 30_ 565 @ 4,164 861 1,240 : 272 325 1, 827 362 173 328 274 1,648
Sept. 297 585 ! 4,143 647 1,168 ; 266 3221 1,918 348 171 314 252 1, 588
Other banks: ! | .
1920—00cCt. 4o oo e 976 | 1,863 9883 | 990 590 383 ) 1,107 369 312 318 342 301
Dec. 31. 947 | 1,860 084 | 043 584 372 | 1,100 358 309 313 319 393
920 | 1,776 955 936 549 358 | 1,057 347 298 311 320 378
922 | 1,804 958 934 537 355 1,044 347 299 314 327 386
908 | 1,747 945 907 530 348 | 1,000 340 288 304 320 370
! 884 1,734 938 803 505 318 869 308 286 206 280 356
i 866 1, 608 918 | 862 401 295 931 200 27, 283 274 341
‘ 844 1, 68 807 ! 821 | 479 288 856 202 271 277 271 333
! 827 ' 1,598 888 | 780 : 470 279 790 286 260 264 259 316
OPEN-MARKET LOANS AND INVEST- ! : ;
MENTS | | i
Alllmember banks: ! i i
! 863 . 4,323 930 | 1,209 | 354 309 | 1,383 418 409 479 306 1,042
i 833 | 4,757 872 1,111 340 207 | 1,248 428 389 454 280 1,018
i 934 . 5,072 921 1,210 354 334 | 1,477 462 407 460 288 1,114
949 | 5,674 949 : 1,232 344 302 | 1,501 445 387 443 244 1,085
L 1,001 | 5,528 | 1,038 | 1,348 358 316 | 1,602 454 389 479 241 1,151
) 950 | 5,807 | 1,023 | 1,194 329 284 | 1,538 417 382 456 238 1, 104
g 1,015 5,872 1,170 ; 1,274 351 318 1,742 449 384 457 260 1, 249
1,019 1 5, ARG 1,171 : 1,285 373 323 | 1,604 465 388 474 250 1,103
1,002 : 5,505 | 1,157 1,206 384 3321 1,453 448 382 466 253 1,160
315 3,120 288 695 143 145 778 176 100 255 136 767
' 301 : 3,615 263 849 142 135 681 192 95 241 113 752
! 377 3,849 307 746 152 155 900 229 108 246 141 853
378 4,439 328 773 156 147 942 224 101 244 121 837
411 | 4,285 416 898 170 163 | 1,126 235 100 284 128 806
388 | 4,119 407 761 145 140 995 213 103 266 121 868
434 | 4,483 549 852 162 172 1 1,193 243 103 271 151 1,022
420 1 4,458 543 R73 185 173 1,093 252 17 200 137 968
398 | 4,303 512 792 | 188 178 958 235 113 280 138 936
; ;
548 | 1,203 642 514 | 211 163 805 243 | 308 224 170 271
532 1 1,142 609 462 | 1997 162 567 237 204 213 167 266
557 | 1,223 614 464 | 202 179 578 233 209 214 148 261
572 1 1,235 621 459 | 188 156 559 221 287 199 123 248
, 875 | 591 1,243 622 450 | 188 153 566 219 289 196 114 244
696 ; 562 | 1,189 616 433 | 184 144 543 204 279 190 117 236
- 08 ! 581 1,188 621 422 189 147 549 206 281 187 110 227
o 00 589 1,208 627 412 187 150 511 212 271 185 112 225
ol . 604 | 1,202 645 414 196 154 498 213 200 185 | 115 224
i |

t Member banks in 62 legally designated cities: 2 central reserve cities—New York and Chicago (subject to reserve requirement of 13 per cent
agalost net demand deposits)—and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these
cities see Member Bank Call Report No. 52 (pp. 12-17).

? Preliminary.

Back flgures.—Bee Annual Report for 1929 (Table 93).
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BANK SUSPENSIONS, BY DISTRICTS

Banks closed to public on account of financial difficuities by order of supervisory authorities or directors of the bank, Figures of suspensions
include banks subsequently reopened. Figures for latest month are preliminary}

Banks suspended Banks reopened
. | I Deposits (in thousands
Number « Deposits (in thousands of dollars) Number of dollars)
Members N - . ’\Iembers [ Tom- ! L Nan.
Al i————— Do AN fo— e ROR )AL (| Mem- | JHOV 0 AL | Mem- | SO
banks L\agtﬁon- State | bers | banks I,i\aftinlon-i State © bers | PAUKS (| berst | Tl " | banks | bers! Tl
| : . ———

Jan.-Ozt. 1931: | 1 : :
Boston.______._._. (| 7 16,596 ... ___ 16, 546 P . 20 5206 |________ . 3,206
New York___. 46 22 8 16 119, 634 f 33, 816 54 564 . 31,254 3 i 2 1124423 | 21,740 . 2,683
Philadelphia__ 87 20 5 621 168,008 | 17,776 | 9,373 ‘140, 949 1| ) N P, 234 234 ...
Cleveland. . _. 156 39 14 103 1 417,688 u130 811 ’110 059 176, 818 | O 1 412 ... ___ i 412
Richmond 152 32 4 116 8/, 374 21, 948 | 4,735 ‘ 60, 691 47 1 3 44 | 14,993 3,892 1 11,101
Atlanta____________ 100 21 5 4 38,655 i| 18,533 | 1,805 1 18,227 12 2 101 9,144 5,481 1 3,663
Chicago._._ 502 61 28 413 | 384,538 78, 639 | 9() 514 |215, 385 26 © 1 25| 18,434 7,502 U 10,932
St. Louis 178 21 5 152 52,219 ;1 14,617 2 015 | 35, 587 94 | 11 83 | 44,291 9,577 ¢ 34,714
Minneapolis_ .- 235 38 1 196 54,994 | 11,144 496 \ 43, 354 18 oL 18 | 4,600 i 4,606
Kansas City...__._ 164 14 . ... 150 42,818 '} 7,929 ) _______ 34, 889 8 I . 8, 1,679 |.. o L6799
Dallas____._.._____. 77 30 7 40 49,225 1 21,276 | 12,328 | 15, 621 8 4 4 2,917 1,272 1 1,645
San Francisco-.-_._ 49 12 5 32 30, 013 ' 10,599 2,323 | 17,001 ; ' 1

Total oeeomemee 1,753 310 82| 1,361 |1,461, 852 11367, 088 263, 362 I306, 462 ;
October, 1931: ; !
Boston___._._...__. F: 35 P N 5 14,043 | ._.___. 14,043 -
New York.. - 11 4 2 5 31,852 5,420 | 18,299  § 124
Philadelph - 47 9 3 35| 110,363 ;| 8,712 | 4,154 97,447
Clevelard - 49 12 8 29 197,401 .} 59,048 | 84,252 54,101 ¢
Richmord - 64 18 2 44 38,016 | 13,089 | 3,001 " 21,928
Atlanta. ... _ 18 5 1 12 4, 384 3 1 1,875
Chicago._ ... 107 16 4 87 95, 756 1] 24,831 | 29,669 41,2506
St. TLouis_....._._.. 53 9 1 43 25,786 ;1 9,408 1,161 . 15,217
Micneapolis_..._.. 53 E 2 IR 48 12,257 i 2,529 |__._.__. 4,728
Kansas City_.._.-. 62 [ I | 561 17,040 0f 5502 [L.______ 11, 448
Dallas____.__...___ 33 13 4 16 15, 563 6, 846 472 8,245
San Francisco..... 10 b 8 4,225 | 469 . 3,756 : !
Total.._.._._.._. 512 I 99 25 ‘[ 388 | 566, 686 |138, 282 1141, 188 i287' 216 : : . 3,861
i | { | | i :

1 Represents national banks only, except as follows: January-October, 1 State member in New York distriet with deposits of $18,801,000 and
3 State members in 8t. Louls distriet with deposits of $6,313,000.

Back figures.—For district figures back to 1921 see BULLETIN for February, 1931; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928
(Table 115}, 1927 (Table 111), and 1926 (Table 98).
MEMBER BANK HOLDINGS OF ELIGIBLE Agigfzi ) (GOVERNMENT SECURITIES AND ELIGIBLE

[In millions of dollars. Includes all Government securities held except those pledged against natior.al bank note circulation)

i Federal Reserve District

Tothl—; —— e

Call date Bl { Phila- Min. San

member New N ,Cleve- Rich- f : 8t. _ {Kansas
banks Boston York ; gﬁla ; land | mond ]Atlanta Chicago! Louis neiaix;o City Dallas };‘{saet;-
7,614 | 424 | 2,640 409 l 599 287 ! 275 942 284 288 417 320 7560
7,642 | 455 | 2,616 . 396 - 613 264 | 278 966 292 286 395 322 789
7,317 |i 430 1 2,413 394 | 608 272 ¢ 267 956 270 287 391 302 | 727
7,258 { 426 | 2,368, 399, 671 264 270 925 273 263 383 200 ! 725
7,023 || 386 | 2,429 , 408 676 233 236 922 245 261 373 262 | 693
7,778 |; 423 | 2,693 | 520 ' 669 249 ¢ 2601 1,050 259 273 356 283 . 743
7,905 | 437 | 2,895 | 518 | 711 250 l 249 | 1,016 269 271 361 259 ' 669
INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS
[In millions of dollars}
Federal Reserve District
Phila- : Min- San
New Cleve- | Rich- : st. Kansas

Boston del- Atlanta|Chicago| neapo- ; Dallas | Fran-

York phis land | mond Louis lis City cisco
17 43 54 34 25 21 71 43 8 12 2 20
P 43 55 37 31 28 71 34 8 7 4 15
25 35 58 40 43 32 79 39 9 13 8 18
23 29 68 10 46 33 77 39 8 3 6 20
30 21 81 55 28 23 58 24 10 15 4 11
19 16 61 34 29 18 44 32 6 10 & 12
17 15 51 28 31 35 38 30 8 156 9 12
15 10 29 22 34 33 31 32 8 11 10 11
17 16 56 37 25 20 42 23 7 13 4 8
15 16 47 23 15 38 24 7 10 5 9
11 17 51 27 21 14 42 19 8 10 6 8




NOVEMBER, 1931

FEDERAL RESERVE BULLETIN

643

WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In millions of dollars)

Federal Reserve District City
Total : ; ‘
Bos- | New | P Cleve- | Rich. | Atlan-| Chi- | s¢. | Mio- | Kan- |, 1 5808 | ow ' Chie
ton | York phia :, land [mond| ta cago | Louis olis | City ciseo York i cago
| B
: :
Loans and investments: I
ct. 7 21,689 | 1,429 | 8,805 | 1,293 | 2,133 635 565 | 2,047 612 363 612 429 |1 1,866 | 7,648 | 1,692
21, 501 | 1,401 8, 694 1 1,278 | 2,106 636 563 | 2,944 614 361 608 427 | 1,869 | 7,538 | 1,691
21,289 | 1,407 | 8,504 | 1,266 | 2, 090 632 562 | 2,943 612 363 604 435 | 1,871 | 7,351 ¢ 1,693
21,221 | 1,411 | 8,475 7 1,260 | 2,083 630 560 | 2,930 611 360 601 435 1 865§ 7,326 | 1,685
13, 858 044 | 5, 547 784 11,332 396 380 | 2,072 397 225 339 291 | 1,151 | 4,801 | 1,150
13, 680 920 | 5,414 780 | 1,325 391 378 | 2,066 399 226 338 202 11,148 § 4,670 ! 1,147
13, 541 929 | 5,282 772 11,317 392 76 | 2,070 397 228 339 297 | 1,142 | 4, 540 i 1,154
13, 521 919 | 5,204 766 | 1,321 39 375 | 2,064 396 228 337 207 | 1,133 | 4,552 ¢ 1,150
|
6, 081 339 | 2,800 403 601 147 115 987 156 56 92 82 303 | 2,469 : 660
334 | 2,732 398 598 147 115 986 158 57 90 82 304 | 2,403 | 664
, 906 345 | 2,629 399 596 147 116 982 157 57 91 85 302 172, 300 662
5,897 340 | 2,634 397 596 147 116 982 156 58 91 81 299 | 2,305 663
7 605 | 2,747 381 731 249 265 | 1,085 241 169 247 209 848 | 2,332 481
7,679 586 | 2,682 382 727 217 263 | 1,080 241 169 248 210 844 1 2,267 483
7,635 584 | 2,653 373 721 245 260 | 1,088 240 171 248 212 840 |r 2,240 492
7,624 579 | 2,600 369 725 244 259 | 1,082 240 170 246 216 834 12,247 | 487
7,831 485 ¢ 3,238 509 801 239 185 875 215 133 273 138 715 1 2,847 ¢ 542
7,821 481 | 3,280 408 781 242 185 878 215 135 270 135 721 | 2,868 ¢ 544
7,748 478 | 3,222 494 773 240 186 873 215 135 265 138 729 | 2,811 ¢ 539
. 7,700 492 | 3,181 494 762 239 185 866 215 132 264 138 732 12,774 535
U. 8. Govt. securities— | i
OCt. 7o 4,194 221 | 1,913 198 441 116 91 500 83 62 132 77 360 | 1,756 317
. 218 | 1,938 196 422 119 92 502 83 59 130 76 365 | 1,781 319
218 | 1,896 104 417 118 94 501 83 60 130 75 373 1 1,739 317
232 1 1,875 195 407 117 92 496 84 57 128 74 376 | 1,722 314
264 | 1,345 311 360 123 o4 375 132 76 141 61 355 | 1,091 223
263 | 1,342 302 359 123 93 376 132 7 140 59 356 | 1,087 225
260 | 1,326 300 356 122 92 372 132 75 135 63 356 1 1,072 222
260 | 1,306 299 355 122 93 370 131 75 136 64 356 | 1,052 221
115 844 77 122 38 33 251 41 25 52 34 95 9L i 179
113 807 80 122 3 3 239 43 24 50 33 96 750§ 165
117 896 78 117 33 33 232 42 21 47 32 92 839 ! 162
98 74 77 115 38 34 242 40 23 48 33 92 821 } 173
8 75, 2| 83| 17 s| 4 7 51 18] m| 1| e 18
19 80 20 35 15 8 43 8 5 15 10 20 65 - 18
17 76 20 34 16 8 40 8 5 14 9 18 8l | 15
17 73 18 36 16 8 39 9 5 15 9 19 59 15
845 | 6,120 693 954 322 271§ 1,658 330 206 412 255 673 | 5,601 ‘ 1, 118
822 | 6,001 696 933 330 2721 1,643 336 204 410 258 682 | 5,484 : 1,102
834 | 6,033 687 904 320 264 1 1,628 331 203 400 255 662 | 5,529 1,111
811 | 6,041 682 896 315 260 | 1, 620 324 201 390 255 654 | 5,544 I 1,116
500 i 1, 553 352 952 247 220 | 1, 141 230 144 197 135 953 | 1,047 | 483
494 1, 535 333 941 244 218 11,123 228 143 196 133 948 1, 034 ° 473
492 | 1,459 326 934 242 216 | 1,107 225 143 193 131 950 957 464
486 | 1,428 322 925 240 217 | 1,098 224 143 192 133 950 929 439
13 104 34 47 8 25 13 9 2 7 25 22 94 10
12 96 31 43 7 23 12 7 2 6 23 20 87! 9
8 63 21 29 5 13 3 5 1 4 15 13 57 ¢ é
7 54 i8 25 4 13 7 5 1 4 12 11 49 3
90 125 66 82 65 62 225 54 49 110 68 135 81 : 130
92 131 77 83 63 64 211 57 50 111 74 142 88 ; 129
96 116 71 83 53 55 176 53 46 103 57 130 76 | 98
82 104 70 85 49 54 175 49 42 97 57 17 69 103
141 | 1,128 173 226 99 82 416 95 7 166 81 197 1 1,055 279
135 | 1,098 188 220 93 81 363 95 70 159 85 200 1 1,025 : 239
126 | 1,043 170 194 85 75 362 89 70 151 76 183 978 244
123 | 1,019 159 184 82 3 348 85 66 143 77 169 956 235
4 77 45 41 12 18 9 41 . 7 6 51 58 1
8! 152 60 53 12 18 19 4 2 12 7 67 121 4
91 105 58 65 19 24 38 8 3 16 12 494 70 5
8 ’ 80 59 75 21 29 45 1 20 12 93 7 [}

r Revised.
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[Rates on all classes and maturities of eligible paper.

FEDERAL RESERVE BANK DISCOUNT RATES

For back figures see Annual Report for 1930 (Table 33)]

Date effective

Federal reserve bank

New

Boston York

Philadel-
phia

Cleve-
land

Atlanta

Chicago

8t. Louis

Minne-
apolis

In effect Aug 1, 1930
Aug. 7.

Dec. 29
Jan, 2. 1931

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

! . N i - h
| Prime commercial paper Loansesggg;%cg)zoli)gégfﬁtock Loans Sec‘f:geiggs warehouse Interbank loans
I
i
Pederal reserve | |
bank or branch | 1931 i 1930 1931 1930 1931 1930 1931 1930
city |
i i
i Sep- Sep- | Sep- Sep-
| October tember E October | October | o il 1 October October ! tember October | October tember | October
f ! i
. 8144l 3 -4l5 4 —4lf| 4155 334-5 414-5 5 =514 5 -5l b5 -514| 3 =314 4 4 414
3 =4l 3 =4 | 3344 4155 4 -4l 4 -5 4 41 344 4 -5 4 -5 4 4l 4 -414
5 -6 5 -6 -6 515-8 516-6 5146 6 6 6 5 5 5
4 414 3l44le 4 -4l 4156 4156 4146 5 -5 5 -5l 5 -6 3155 3l5-4lg 4 —4lg
Cleveland _ _ 4 -5 457 4 575 5 -6 5 -6 5 =6 4%-6 | 5. -6 4 -6 4146 5 =5ls 4146
Cincinnat 5 -6 56 | 5 -6 556 5 -6 5 -6 6 —615 6 -Blg| 5lg-6l5 4ls6 5 -6 5°—8
Pittsburgh 5 —6 5 54 5 -6 | .5 6 | .5l46 5156 61 5146 6 5156 5146 5 -6
Richmond.. 4 -5 3l5-6 445 | 514-b 41e-8141  Ble=6 | ________. ST S 4 -5 415-5141 4145
Baltimore._ . i 4156 4156 | 4156 ! 4166 4 -6 4156 6 6 6 5156 5 6 5 -6
Charlotte___ i 5146 5 6 [ 5 -6 5 -6 5146 5846 5 -6 5146 6 5156 5156 6
Atlanta__.____ . 4365 4145 4 5 ~5lsl 5 ~5lg b ~5V3| 3145 31434l 4145 5515 5 =544l b -5l4
Birmingham._ . 6 -7 6 =1 | 54T 5 -8 5 -8 5457 6 -8 6 -8 6 -8 5 =6 5 -6 5 -6
Jacksonville._...._.0 5 ~7 6 -6l 5 -8 6 -7 6 -7 6 -7 6 -6 6 ~6l4 5le-T7 6 6 6
Nashville..._.._._._. | 6 5 -6 | [ 6 6 6 6 6 5156 6 6 5156
New Orleans_..__.. © 4146 4155 5 -5ly 5 -84 5 —6l4 6 —64 5146 5 6 515-6 5 =6 4z -8
Chicago_..._._______ I 314~ 3154 | 4 —4l5 4 kgl 4 -4 a5 435~5 14445 434-5 4155 4155 414-514
Detroit ... 5 =514 4 -6 | 4156 5166 5 6 5 =6 6 6 6 516 515 5 -6
St. Louis_ ... .| 315 315-5 4 -1 5 -8 4146 5 -6 ; 416 4 -6 5 =6 41/-6 4 -6 5 ~514
Little Roek__.______ 6 6 6 ~6l5] 6 -6l4 6 ~7 l 6 —64% 6 6 ~7 6 6 6
Louisville... ] 6 6 5V-6 5156 5446 1) 6 1] 5 -6 5 -8 5 -5%%
Minneapolis._ .| 344 2444 4 ~414 4146 41-6 5 -6 | 3 =54 214-4 4 4150 5 -6 4146 514-6
Helena...._._ 6 ~-8 ¢ -8 | 8 6 -8 6 -8 8 ! 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8
4445 . 455 5166 5166 5066 5 -6 5 -6 5 -6 5 -6 5 -6 5166
4 5 -6 6 6 5156 6 6 =7 6 -8 6 6 [
5156 5 ~514 8 8 8 6 -8 6 -8 6 -8 6 6 6
5 | 4155 5147 5Y6-7 6 ~61% 6 6 6 5146 6 5156
3156 4 -6 6 -6 b5 -7 6 ~7 514-6 5 -6 5146 5 =bl4| 5 -5l & -5l4
7 -8 6 -8 78, 7 -8 6 -8 8 8 8 5156 8 -6 5 <6
5 =6 5166 5146 | 5lo6 6 514~6 5 -6 5 -6 415-5Y5  415-5%4 5 -6
5 -7 6 —614 6 -7 ( 6 -7 6 -7 6 -8 6 ~8 6 -8 6 6 6
414-5 5 55 5 -6 | 5 -6 5 ~6 5146 51 5166 5 =514 5 -5l4 5
6 ‘ 6 5 =7 515615 6 ~6l4 6 =614 6 -~6l4 6 -7 5Vo~6 5146 5146
5 -6 6 6 -6l 6 -0l 5le-6l4 6 ~6l4 6 -7 8 =7 6 6 6
6 6 6 6 6 7 7 6 ~7 6 6 514-6
6 6 6 =61 6 —6L4l 6 -614 6147 6167 7 6 6 6
5156 | 6 6167 7 6157 6 614-7 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.
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BUILDING CONTRACTS AWARDED

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

{
| 1931 1930
Federal reserve district Sent | s
eptem- ! eplem-

ber ¢ Auvgust ber
21, 754 1 23,413 34,053
80,264 1 70,216 98, 869
14, 351 8, 092 20, 027
19, 332 17, 461 34, 268
20, 573 i 12, 549 16,163
13,722 10, 900 13,491
33,361 1 43,855 60, 119
11,791 1 16,457 18, 167
8, 396 8,625 12, 496
9, 204 8,312 10 412
- 9,351 " 13 226 13,799
Total (11 distriets) ..o 251,110 ‘ 243,106 331, 864

i

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

|
i Number | Lisbilities
Federal reserve district } 1931 1630 1031 1930
i ;
I I
i Sep- J Au- | Sep- Sep- Au- Sep-
|tember gust |tember tember | gust |tember
| !
143 I 188 188 | 2,183 | 3,349 4,956
335 | 416 320 1 7,203 | 13,696 8, 614
113 | 108 96 | 2,694 | 5,508 1,939
1651 162 148 | 4,311 { 4,406 2,738
102 } 64 114 : 2,741 | 2,595 1,832
11| 83| 107 1,502 | 2,487 | 2,164
3161 254 3351 7,501 6,528 7,606
102 125 153 | 2,622 831 4,428
53 57 59t 1,858 564 921
1281 122 139 1 3,324 | 1,706 2,004
93 81 60 | 2,230 | 1,094 1,321
276 | 284| 235 8005 10,260 | 8 424
1,936 | 1,044 | 1,063 | 47,256 | 53,025 | 46,947
| | i

BUILDING PERMITS ISSUED

[Value of permits in thousands of dollars]

1931 1930
: Number
Federal reserve district i
of cities
Septem- Septem-
ber August ber
14 12, 380 6,114 3,731
22 21, 022 38,074 46, 330
14 2,807 3,650 8,221
12 4,441 6, 948 10,412
15 4, 868 5, 528 5,293
15 2,067 2, 065 2, 687
19 7,601 8,389 y
5 1,941 1, 666 3,342
9 2, 418 1,868 3,128
14 2,578 4,548 4,785
9 2,171 2,291 5,945
20 8, 026 9,119 18 265
168 72,416 90, 261 136,344
BANK DEBITS
[Debits to individual accounts. In millions of dollars]
|
1931 | 1930
I\t{umlzer i
of centers|
Septem- Septem-
ber August ber
New York City--—o.ovmnnens 1) 20,0131 17,500 27,388
Outside New York City._..._ 140 16, 627 186, 526 } 21,253
Federal reserve district: |
0StOM_ . 11 1,751 1,876 | 2, 066
New York________ 7 20,713 18,112 28,161
Philadelphia._____. 10 1,710 1,579 1,941
Cleveland_._______ 13 1,863 1,781 2,424
Richmond...__ 7 610 622 708
15 740 704 928
21 4,163 4,285 5,621
5 790 733 1,015
aneapol ...... 9 529 528 772
Kansas City...-.. 15 913 932 1,281
Dallas_ ... 10 472 424 643
San Francisco-c-ocaoomuo- 18 2,447 2,450 3,076
Total. e 141 36, 700 34, 027 48, 636
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates, by States, for October 1 as made by the Department of Agriculture]

{In thousands of units]

Corn Total wheat 1 Winter wheat Spring wheat
Federal reserve district . . Estimate
Produc- | Estimate, | Produc- | Estimate, | Produc- Oct. 1, | JFroduc- | Estimate,
tion, 1930 | Oct. 1, 1931 tion, 1930 | Oct.1,1931! tion, 1930 193i i tion, 1930 | Oct. 1, 1931
. Bushels Bushels Bushels Bushels ‘ Bushels Bushels Bugshels Bushels
Boston...._______. 7,919 8,409 86 84 . 36 84
New York 20, 222 26, 511 5,031 5, 816 4, 861 5, 636 170 130
Philadelphia. 25, 969 56, 648 20,418 19, 805 20, 248
Cleveland 106, 417 209, 087 33,311 57, 685 32,929
Richmond — 107, 542 168, 234 26, 662 31,231 26, 662
Atlanta 124, 415 183, 234 2, 563 4,798 2, 563
731,749 916, 281 63,737 78,054 59, 447
183, 2564 402, 867 44 241 65, 546 43,819
253, 740 191, 447 204, 044 84, 460 11,768
427,107 403,196 311,774 381, 060 300, 633
06, 478 128,149 34,383 60, 581 34, 240
8, 740 8, 689 117,180 95,166 | 75,098
Total. . 2,093,552 | 2,702, 752 863,430 | 884, 286 612, 268 775,180 251,162 i 109, 106
i ! i
i Oats Tame hay Tobacco White potatoes Cotton
Federal reserve ; ‘ -
district { Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate,
i tiom, 1930 | Oct.1,1931} tion, 1930 | Oct.1, 1931 tion, 1930 ' Oct. 1, 1931 tion, 1930 | Oct. 1,1931 | tion, 1930 | Oct. 1, 1931
I i
! |
Bushels Bushels Tons Tons Pounds | Pounds Bushels Bushels
Boston___.__________ 7,969 7,094 4,182 4,183 43,479 ¢ 38, 584 55, 268 57, 997
New York 38, 993 27, 817 5, 526 6, 360 1,081 | 1,330 27,710 34,476 [
Philadelphia.________ 21, 984 19, 216 2,361 | 2, 662 39,372 | 57,772 18, 804 24, 861
Cleveland. - 77,748 75,111 3,605 | 5, 589 157,416 | 195, 344 15, 619 19, 689
Richmond ) 22,338 29,713 2,194 3,657 8186, 106 4 724,036 30, 482 35,194
10, 764 17,253 1,937 | 2,809 215,681 | 175, 147 11, 350 15, 933
565, 861 479, 627 15, 381 , 998 52,685 i 49, 343 37,118 , 606
55, 262 67,943 5,033 6, 889 306,070 i 409, 724 12,724 13,074
314, 47 179, 610 10, 428 9,216 6,049 | 5, 597 39, 650 48,009
: 171, 858 166, 728 10, 914 9, 107 3,498 4,115 38,398 25,839
______ . 4203 80,104 901 V130 | oo 5, 029 6, 620
San Francisco._.___. ! 28, 764 23,783 14,888 | 12,692 | ... [ 50, 184 44,453
Total e o | 1,388,052 1, 173, 999 77,850 } 79,292 | 1,641,437 : 1,660, 992 343, 236 374,751 13,932 16, 284
] ! :

1 Pigures for winter wheat from estimate for Aug. 1; no estimate made for Oct. 1.
2 Includes 7,000 bales grown in miscellaneous territory each year.
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DETAILED FEDERAL RESERVE, STATISTICS, ETC.

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL
RESERVE NOTE STATEMENT

{In thousands of dollars}
1931 1930
Oct.31 | Sept.30 Oct. 31
RESOURCES
Qold with Federal reserve agents 1, 552,076 1,927,710 1, 580, 615
Gold redemption fund with United States Treasury. ———— 70, 561 39,753 34,755
Gold held exclusively against Federal reserve notes 1, 622, 637 1,967, 463 1, 615, 370
QGold settlement fund with Federal Reserve Board. 372, 556 445,634 514,463
Gold and gold certificates held by banks. .. - 751, 144 725,084 874,093
Total gold reserves 2,746, 337 3,138,181 3, 003, 926
Reserves other than gold 156, 738 162, 364 144, 734
Total reserves. 2,903,075 3, 300, 545 3, 148, 660
NORNTESEIVE CASR . o - o o o e e e e e e e e e merm e m e mm mm e m o emm 60, 446 70,774 60, 633
Bills discounted 1... . 728, 203 327,925 207, 101
Bills bought:
Outright 3. 677,018 r 449, 022 159, 719
Under resale agr t- . 3,746 » 19, 605 3,228
Total bills bought. 680. 764 468, 527 162, 947
United States securities:
Bought outright... 727,175 738,455 601, 559
Under resale AgTEeIMERE . - - oo - oo e ettt oo e ccm e e e e e e cm e cm e e oo m e em oo mmmmmmm e mmmn 3,800} ...
Total United States securities. ... 727,175 742,345 601, 559
Other reserve bank credit:
Other securities- . 30,133 14,405 6,322
Foreign loans on gold ... S . 4,768 |-
Due from foreign banks._ 9, 297 8,752 702
Reserve bank float ? 8,777 11,274 19, 150
Total reserve bank credit outstanding..... 2, 184, 399 1, 577,996 997, 781
Federal reserve notes of other reserve banks 16, 570 16,996 16,418
Uncollected items not included in float 398, 466 467, 639 496, 899
Bank premises. 59, 390 59, 225 59, 632
All other resources. ...... 43,470 36, 359 14, 048
Total resources.. . 5, 665, 816 5, 529, 534 4,794,071
Federal reserve notes: LIABILITIES
Held by other Federal reserve banks - 16, 570 16, 996 16,418
Outside Federal reserve banks_.._.._... 2,412,424 2, 080, 797 1,351,337
Total notes in circulation 2,428,994 2,097,793 1,367, 755
Deposits:
Member bank—reserve account ... —— 2,167,422 2, 363, 584 2, 418, 005
Government . 31, 570 22,243 18,181
Foreign bank._... 150,077 95,135 5,334
02 0T27 0 T3 o Te) 7 30, 633 25,194 23, 331
Total dePositS. oo e —————————————— 2, 379, 702 2, 506, 156 2, 464, 851
Deferred availability items. ... 398, 466 467,639 496, 899
Capital paid in 164, 548 1686, 759 170, 426
Surplus. 274, 636 274, 636 276, 936
All other liabilities_ 19, 470 16, 551 17,204
Total Habilities . - o ..o e eemeee e ma—ae 5, 665, 816 5,529, 534 4,794,071
Contingent liability on bills purchased for foreign correspondents. ... 99, 333 100, 118 433,137

FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents

2,745,763 2, 521, 647

1,783, 356
415, 601

Held by Federal reserve banks 4, - 316, 769 423, 854 3
In actual circulation 2,428, 994 2,097,793 1,367, 755
Collateral held by agents as security for notes issued to banks:
Gold 1, 552,076 1,927,710 1, 580, 615
Eligible paper....._. 1, 348, 626 712,450 326, 557
TOtal CONALOTAL. .. oo v e et ceecmrccrcmacmeweemeasa—n—ee—.—————————————— 2, 900, 702 2, 640, 160 1,907,172

! Includes bills discounted for Federal intermediate credit banks as follows: Latest month, $9,073,000; month ago, $77,000; year ago, $116,000
and notes secured by adjusted-service certificates discounted for nonmember banks as follows: Latest month, $550,000; month ago, $437,000; year

ago, $44,000.

2 Includes bills payable in foreign eurrencies as follows: Latest month, $33,501,000; month ago, $48,804,000; year ago, $21,583,000.

# Uncollected items in excess of deferred availability items,

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

r Revised.
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE
STATEMENT, OCTOBER 31, 1931

[In thousands of dollars]

. . : San
New Phlla- Cleve- | Rich- Chica-| _St. |Minne-{Kansas
Total ||Boston| v | dephia { land | mond |AH82t8) oo™ | 1ouis | apolis | City | D2las Feir;:%-
RESOURCES l
Gold with Federal reserve i
(5 11 £ T RS 1, 552, 076)] 96,627 327,336 191, 000‘ 194,430 50,670, 51,900, 418,140, 36,835 35,605 31,680 22,000( 95,763
Gold redemption fund with :
U. 8. TreaSWry «ccoeommomeeen 70, 561 4, 849 17,134; 5,449, 7,614 2,886 4,398 9,721 2,410 1,717 3,138/ 2,418/ 8,827
Gold held exclusively |
against Federal re- i
serve notes -.] 1,622,637|| 101,476, 344,470| 196,449 202,044| 53,556 56,208; 427,861 39,245 37,412 34,818 24,418 104, 590
Gold settlement fund with |
Federal Reserve Board. ... 372,556(] 13,373] 147,747 23,167, 44,545 16,9221 12,344 24,717 14,871] 15,081, 17,9250 17,795 24,069
Gold and gold certificates held [
by banks....cccneean- 751,144]) 30,533 517,306] 35,8631 26,704) 4,987) 0,262 60,918/ 12,110] 5,352] 10,163| 38,898 33.958
Total gold reserves- -...- 2, 146,337|| 145,382, 1, 009, 613{ 255, 479! 273,203) 75,465) 77,904| 513,496! 66,226 57,%45) 62,906) 46,111| 162,617
Reserves other than gold...... 156,738 17, 246 35,086 11, 083‘ 13,4790 8,524 5,247 29,688 10,024] 4,269 7,697) 6,165 8,256
Total reserves. cccaemnn-- 2,903, 075 162, 622: 1, 044, 679| 266, 562“ 286,772| 83,980 83,151] 543,184] 76,250 62,114| 70,603] 52,276 170 873
Nonreserveeash_ ... _..cneen 60, 44 9, 478 17,145 , 221} ,332) 2,507 3,063 99,5460 2,7997 1,475, 1,516 2,599 4,765
Bills discounted:
Secured by U. 8. Govern- .
ment obligations_ . ......| 361,712]] 12,473 74,602 40,659' 51,868 12,023 12,669 60,603 10,915 1,9200 & 557! 6,654! 67,869
Other bills discounted... - 366, 491i 7,559 52,389 63, 522‘ 49,492 30,941, 37,128 20,658 14,838 5,978; 26,227 18,953 38,806
... Total bills discounted...; 728,203)] 20,082 126,901 104, 161‘ 101,360, 43,864) 49,797 81,261, 25,753 7,893 34,784 25, 607| 106,675
Bills bought. - cmvceaecceeaaae 650,764|| 71,978 185,448 11,334! 51 ,456] 15,950 36,798 111,394] 30,548) 24,654 38,496/ 21,039 81,669
U. 8. Government securities:
.......... 316,638 23,650, 108,887| 22,932! 25 543 11,016] 6,064) 53,4601 11,43s 14,759 7,711 12,864| 18,314
Treasury notes._.. 22, 828 195 2,526 3,567 219 950 2,460 273} 3,596 59 31 25 9,782
Certificates and bills_.__..| 387,700 33,045 132532 32,086 47,781 16,205 & 786 47,131 16,173 10,271 11,373 4,241] 27,091
Total U. S. Government
Seeurities. . .ooeemveomea- 791,175|1 57,7900 243,045 58,5851 73,543 27,406 17,31C| 100,864 31,211 25,089 19,115 17,130, 55,187
Other securities 30,183 1,970, 14,84¢; 6,760._______ 700 600 , 085 630 [ 221 TN RN , 981
Total bills and securities.| 2,166, 325 151,770 571, 224; 180, 860| 226,359 »7,920{ 104, 505 295,604, 88,142 58,259 902,395 63,776 245,511
Due from foreign banks. ... 9, 297 690 3,753 911 883 350 315, 1,243 26 17 253 262 594
Federal reserve notes of other
E:3 11 S, 16, 570! 331 5,422 466, 963] 1,061 913 2,831 1,000 916! 1,250 238 1,089
Uncollected items.. . 407,243/ 51,976 122,464 31,965 30,266 28,497 10,510[ 46,153 16,893] 8,763 19,604] 12,718 21 434
Bank premises....- 59, 39C 3, 455 15,2400 2,614 7,910 3,715 2,573 1,061 3,635 1,926| 3,804 1,832 , 622
All other resources... oo 43, 470 1,078 14,880 2,155) 7,399 2,485 3,590/ 2,445 2,260 1,548 1,020 3,410/ 1,200
Total reSOUrces. - - o vevn-- 5, 665, 816(| 381, 403| 1, 794, 807| 488, 754 568, s84| 210, 524/ 208, 620| 908, 067| 191, 005| 135, 018] 190, 445] 137, 111| 450, 088
LIABILITIES
Federal reserve notes in actual
circulation. oo o oconeooooo- 2,428,904 148,229 491,732) 266, 704| 308, 330| 98,704) 120,024| 488,629 85,929 63,238 77,758 51, 064| 228,653
Deposits:
Member bank—reserve ac-
2,167,422 135,351) 966, 244 129,453, 152,778 55,908 52,866 288,256 62,722 46,649| 74,654 52,730 149,811
Government - 31, 5701 1, 582 5,4 2,57 A 4,255 940] 6,024 2,7 1,474 1,521 , 00 1,777
Foreign bank. .. 150,077j) 11,432 47,800 15090, 15,395 6,097] 5,487 20,577 5,335 3, 508 4,420 4,573| 10,365
Other deposits........ 30, 633 10 13, 417, 175 8,0 122 100 873 225 345 131 1 7,029
Total deposits........... 2, 379, 702\I 148, 375| 1,032,919 147,293( 178, 380! 66,382, 59,393 315,730] 71,050 51,974] 80,726, 58,489 168,982
Deferred avaxlabﬂlty items. 308,466|| 51,237 119,130{ 30,431l 36,461 26,878 10,874) 43,804] 17,364 8,834 18,476 13, 357| 21,620
Capital paid in 164, 54811 11,771 64,192] 16,719 15,2000 5,551 5,203 18,368 4,768] 2,974 4,201 4,144 11,358
Surplus. _...__...__. 274,636 21, 299 80,575! 27,065 28,971 12,114 10,857) 39,936/ 10,562] 7,144 8702 8,936 18,475
All other liabilities 19, 470 492, 6, 259 542, 1 434 895 2,269 L, 6000 1,422 8. 5821 1,121 1,000
Total liabilties. __..---.. 5,665, 816/ 381, 403) 1,794, 807| 488, 754| 568, 884| 210, 524; 208,620 909, 067| 191, 095| 135, 018| 190, 445 137, 111| 450, 088
Reserve ratio (per cent)......_ 60.4 54.8 68. 5 64. 4 58.9] 50. 9] 46. 3| 67. 5| 48.6 53.9 44. 5 471.7) 43.0
FEDERAL RESERVE NOTE
STATEMENT
Federal reserve notes:
Issued to F R bank by
F.R.agent...__._._ _| 2,745,763 177,332  542,940| 290, 844| 342,059 105, 743 134, 356| 571,853] 90,012| 65,328 90,632 64,772 269,892
Held by F R bank.._ 316,769 29,103 51,208! 24,1401 83,7291 7,039 14,332 83,2241 4,083| 2,090 12,874 13,708 41,239
In actual circulation.-._._ 2,428,904|| 148,229; 491,732 266,704\ 308,3301 98,704| 120,024| 488,629) 85,929 63,238 77,758] 51,064; 228,653
Collateral held by agent as
secunty for notes issued to
1,552,076/ 96,627 327,336| 191,000| 194,430 50,670] 51,900| 418,140/ 36,835 35,695 31,680 22,000 95,763
1,348, 626(| 89,461} 282,822 108, 5991 149, 400l 58,4501 85,165! 187,656 53,734 31, 71,941) 44, 579| 185,815
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BANK LOANS AND INVESTMENTS, PERCENT-
AGE DISTRIBUTION

[Figures for June 30, 1931—Ilatest date for which comprehensive data
are available)

Total loans and
investments
Number | —— "
of banks | Amount | Percent-
(millions | age dis-

of dollars)| tribution

All banks in the United States l.c.o.__. 21,903 55,021 100

Member banks—total_. . - 7,782 33,923 62

Reserve city banks (62 cities)....... 444 21, 854 40

Central reserve city banks:
New York City 48 8,287 15
833 (Y- S 13 1,754 3
Other reserve city banks:

New York Cityecmaaceeccaaoaas 11 83 |oceccaeen

Chieag0. o —coe oo 27 X I N
Other Federal reserve bank

cities (10 cities) . oonnoacenanuo. 104 5,789 11
Federal reserve branch cities

€25 Citie8) oo oo el 145 4, 587 8

Other reserve cities (25 cities)... 96 1,291 2

“Country” banks ... ... 7,338 12,068 22

Nonmember banks 14,121 21, 099 38

t Includes national banks, State commercial banks and trust com-
panies, mutual and stock savings banks, and all private banks under
State supervision.

1 Includes certain outlying banks in reserve cities,

KINDS OF MONEY IN CIRCULATION

[End of month figures. In thousands of dollars]

1931
Kind of money
July 31 | Aug.31 | Sept.30 ;Oct. 317

Gold coln. o oeoema ol 362, 782 362, 983 376,312 386,995
Qold certificates..._....... 975, 947 ), 1, 036, 668 971,909
Standard silver dollars.... 33, 953 33,756 33, 681 33,266
Silver certificates.......... 375, 447 380, 374 382,157 387, 559
Treasury notes of 1890__... 1,239 1,237 1,236 1,233
Bubsidiary silver........._ 270, 856 270,876
Minor coln._.o oo .. 117,059 1186, 751
United States notes...-... 301,275 300, 692
Federal reserve notes...... 1,748,709 | 1,947,231 2,
Feoderalreserve bank notes. 2,91 2,904 2,8 2, 861
Wational-bank notes...... 646, 902 645, 950 644, 611 656, 656

Total. . comamaacnos 4,837,085 | 5,052,027 | 5,246,064 | 5, 539, 519

» Preliminary.

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of September]

Nonmember banks
Member banks !
Federal reserve dis- On par list | Not on par list
i i
1931 | 1630 | 1931 | 1030 | 1931 | 1930
United States...| 7,594 | 8,252 | 9,883 11,338 | 3,383 | 3,625

BOSIOM. .o oaemeeeoe as4| 308! 255| 206 i
New York._. - 875 920 373 400
Philadelphia. - 738 755 412 461
Cleveland.. . 702 779 841 945
- 442 485 471 551
- 364 408 158 208
. 9571 1,116 { 2,812 3,269
- 500 548 | 1,331 | 1,537
- 597 656 412 522
- 844 880 | 1,737 | 1,975
- 645 716 508 583
....... 546 591 573 621

bFi]gu)res cover all incorporated banks (other than mutual savings
anks).

MATURITY DISTRIBUTION OF BILLS, ETC.

[In thousands of dollars)

With- 91 days|
: 16 to 3031 to 60i61 to 90 Over 6
Total g;}lg days | days | days mgz)nshs months
Bills discounted:
Oct. 7 367, 549] 27, 349) 36, 942) 25,847) 5, 082‘ 624
469, 637) 44, 764} 62, 1011 43,603; 6,959 515
464, 401| 51, 340} 94, 234! 76,774] 10,412 1,150
ct. 28 , 680(496, 925] 52, 234 102, 795 51,075 12,390 1,261
Bills bought in
open market:
Oct. T_.._._. 581, 3561134, 714| 79, 619148, 372|213, 489 5,162 ......_
Oct, 14._.__. 730, 407|123, 389| 98, 8711231, 101{269, 248
Oct. 21__.___ 769, €66 124 8861103, 446|248 3071284, 623
Oct. 28._.._. 724, 680 113 109, 114 504 257, 279 214, 263
Celtlﬁcates and
Oct.7 ....... 391, 685) 5, 030 30, 620{ 78, 541| 95,824] 121,145 60, 525
Oct. 14._..._ 390, 735| 5, 980, 35 395 61, 479|100, 823] 121, 044 65, 514
Oct. 21___._. 387, 706 10 620! 38, 836/135, 0391 16, 652 121,044/ 65,515
Oct, 28...... -387, 708| 25 395 51 390106, 760, 17,602 121,046, 65,515
Municipal war-
rants:
Oct. 7oceeeos 10f. ...
Oct. 14_.._.. 10] 2,056
Oct. 21 ... 260| 2,088
Oct. 28_..__. 250I 2,156

INDEX OF BUILDING CON'I’RACTS AWARDED
{Index numbers based on 3-month moving averages; 1923-1925=100]

‘Without seasonal adjust- Adjusted for seasonal va-
ment riation
Resi~ Resi-

!
Month Total ;dential All other | Total dential All other
1930 1931 1930|1931| 1930 | 1931 | 1930 (1931(1930/1931] 1930 {1931

i
___I_.Ai_,___*____ e |

3
January.....{ 78 (58 146 {87 {104 | 75| 95| 71|56 |44 | 128 | 93
Febtuary--. 89 | 681 44 | 42 79 | 49 | 47 | 148 | 104
March.. 1021771 54 80 77 1 52 | 47 ) 144 | 100
April_. 113 | 821 62§ 52 73153 (441140 | 98
125 | 78 | 61 | 47 65|52 (401148 85
116 1 74 | 54| 41 63|49 (37140 | 84
3107 1 68 | 48| 36 61|47 (35135 82
August__.._| 8563 (48] 32 59|49 |33 {106 | 81
Septemnber.. 82! 59 | 62|32 59 |52 (32)105] 81
October.._.. 75 -] 81 |.oC een| 82 o] 99 |a-a-
November_.| 68 [..._| 46 [..__ 48 ) 99|
December_..| 69 1.1 87 |.._. oo 43 [aacal 98 aael

) I

For description see FEDERAL RESERVE BULLETIN for July, 1931, p. 358.

RESERVE BANK CREDIT AND FACTORS IN
CHANGES (WEDNESDAY SERIES)
[In millions of dollars)
1931
]
Sept. Sept.} Oct. | Oct. | Oct. | Oct.
23 | 30 | 7] 14| 2 28

Bills discounted... 310 { 328 | 463 ¢ 628 | 698 717
Bills bought__.._._. 243 | 469 | 581 730 769 725
United States secur: 738 | 742 738 27| 727 720
Other reserve bank credit- 39 56 39 44 42
Total reserve bank credit 1 1,315 [1,578 1,839 2,125 (2,238 | 2,211
Monetary gold stock....... 4,897 14,741 14,642 4 424 14,336 | 4,287
Treasury currency adjusted..___|1,781 {1,774 |l 765 11,775 (1,774 | 1,761
Money in circulation..___...__ - 5 164 5 246 5,431 5, 473 15,504 | 5,480
Member bank reserve balances..|2, 280 |2, 364 |2, 277 2,223 (2,276 | 2,229

Unexpended capital funds, non-
membper deposits, ete..._.._.__ 549 | 483 | 537! 628 | 569 550

1Averages of daily figures for weeks ending on Wednesday, as follows
(in millions of dollars): Sept. 23, 1,207; Sept. 30, 1,492; Oct. 7, 1,757;
Oct. 14, 2,036; Oct. 21, 2,278; Oct. 28 2,23
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BANK SUSPENSIONS, BY STATES,

DURING OCTOBER, 1931

[Banks closed to public on account of inancial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include
banks subsequently reopened and are preliminary]

State

Banks suspended

Banks reopened

Deposits (in thousands

Number Deposits (in thousands of dollars) Number of dollars)
Members 5 Members N N N
All on- ———— | DO | A H Mem- | N0 AL || Mem- | O
mem- [All banks| mermn- mem- mem-
banks || npo. State | bers Na- | giate | POTS banks || bers? | S0 " | banks || bers? | "yl
tional & tional a

New England:

Rhode Island.
Connecticut. -
Middle Atlantie:

New Jersey.
Pennsylvani
Easto N orth Central:

Towa__. -
Missouri._.coo.o.._
North Dakota___._
South Dakota_..___

Maryland
Dlst of Columbia.
Virginia..

West Vlrgl -
North Carolina._..
South Carolina....

rida.

East South Central:
Kentucky..o-c.-_.
Tennessee_ _
Alabama_____
Mississippi

West South Central:
Arkansas. ____._._.
Louisiana. .

Oklahoma..

117, 553
29,156

566, 656

138, 282 |141, 188 287,216

986 3,861

1 Represents national banks only.
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BANK SUSPENSIONS, BY STATES, JANUARY TO OCTOBER 31, 1931

[ Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include
banks subsequently reopened. Figures for latest month are preliminary]

Banks suspended

Banks reopened

Deposits (in thousands

Number Deposits (in thousands of dollars) Number of dollars)
State
Number N Members N N N
All o T | AT Mem- | 2% | Al || Mem- | SO
banks || mem- | Allbanks| rper- | banks || bers1 | oM | banks | bers | ToT-
Na- State bers Na- State bers ers bers
tional tional
New England:
Maine.._.oo.o..._
New Hampshire._._
Vermont.... ...
Massachusetts_ ...
Rhode Island_.____
Connecticut._ .-
Middle Atlantic:
New York__.____.. 34 17 7 10 82,727 || 18,484 | 48,508 | 15,735
New Jersey.. - 24 11 2 11 46,878 || 20,928 | 6,839 ) 19,111
Pennsylvania______ 122 37 5 80 | 300,435 ||114, 319 | 13, 149 |172, 967
East North Central:
Ohio. . ___.__ 94 14 13 67 | 262,735 || 25,417 |105, 500 1131, 818 ) O 1 412 ) 412
Indiana. 7! 6 2 7 58,154 | 10,201 { 10,823 | 37, 130 L | 141 4,766 4.766
1linois. .- 176 27 5 144 | 166,217 || 51,049 } 16,984 | 98,134 15 1 14) 9,773 4, 573
Michigan__. - 88 11 19 58 83,812 |} 10,038 | 32, 795 | 40,979 ) N N, 1 704 |- 704
Wisconsin._ ... 40 [+ 35 PR 35 20, 551 4,790 ... 15, 761 L | 91 3,950 ||-ccooee- 3,950
West North Central:
Minnesota. 85 12 1 72 23, 596 4, 388 496 | 18,712 [ 2N | . S| 1,245 [l.oo____ 1,245
Towa. .. ¢ 3 ¢ 1
Missouri.. 1
North Dal

South Dakota._ -
Nebraska. ..

Maryland. ... ...
Dist, of Columbia.
Virginia_.._____..__
West Virginia. .. __

North Carolina
South Carolina

East South Central:
Kentucky ...

Alabama. .
Mississippi
West South Central:
Arkansas.
Louisiana.
Oklahoma.

Idaho....
Wyoming.
Colorado. ...
New Mexico.._____
Arizona._.

Pacific:
‘Washington.__.___
Oregon. - oo
California . ......__

24 8,868 5,039 30| 8,926 | 1,424 7,502

4 971 971 1 748 || 748

16 2,774 o\ 2,851 4 636 {1 _.___ 636

37| 46,847 14,094 3| 1,417 520 897

8 2 6 916 500 | ool
6 2 1 3 1,186
1 1 830
15 i 2,354
1 752
3 3 1,719
5 5 9,659
2 2 172
13 2 1 10 5,283
11 3 2 6 3,251
1 5 1 5 9,920

1,753 310 82 136 |1, 461, 852 ||367, 088 |288, 302 |306, 462 220 2% 196 (126,339 || 49,698 | 76,641

! Represents national banks only, except as follows: 1 State member in New York with deposits of $18,801,000; 1 in Arkansas with deposits of

$202,000; 1 in Mississippi with deposits of $911,000 and 1 in 1linois with deposits of $5,200,000.

Back figures.—See BULLETIN for February, 1931, also Annual Reports for 1930 (Table 118), 1920 (Table 112), 1928 (Table 116), 1827 (Table 112},
1926 (Table 100), and 1925 (T'ables 97 and 98).



ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS ON CALL DATES

[Amounts in millions of dollars.

For back figures see BULLETIN for June, p. 343]

Loans to banks Loans to customers (exclusive of banks) Open-market loans Investments
§§gg§§%§g Secured by Purchased paper Total
Total bonds real estate U.8 loans
loans || motal Secured| Otber- Other- Gov- secured
Call date and in- log,us by wise wise Accept-] Bills, . ron- Other|| by
st Total || stocks | 52°220d) mggy | o secured | mota] || ances | 222D | Com- | Stet! Total || ment | 5% || stocks
ments and and ances, loans ! curi- and
and | e brokers) To Other| unse- Paye | Cete., | TeE- e | ties || bonds
bonds | oireq outside| other | Farm | 0" | ayred ablein| o0 | cial curi-
’ New cus- | land estate United gb%,e paper ties
York |tomers States broad
City abroa
Total: | :
353,711 || 25,658 670 0] ® 22,516 921 | 6,813 : 404 | 2,760 | 11,618 | 2,472 108 90 249 | 2,025 | 10,052 || 4,155 | 5,898 {| 310,094
35,914 1| 26,165 640 (0] ) 23, 49 939 7,170 392 | 2,760 | 11,988 | 2,276 93 70 228 11,885 | 9,740 || 4,022 | 5,727 || 210,314
35,934 | 26, 150 714 () O] 23, 194 803 | 7,685 388 | 2,803 | 11,515 | 2,243 212 80 201 + 1,660 | 9,784 | 3,863 | 5,921 | 210,505
35, 056 \ 25,119 527 260 267 | 21,495 706 | 7,024 | 394 | 2,776 | 10,595 | 3,007 175 79 499 | 2,344 | 9,937 |i 4,085 | 5,852 10,334
35,656 | 25,214 535 230 305 | 21,565 819 | 7,242 | 386} 2,769 | 10,349 | 3,113 170 71 507 | 2,365 | 10,442 |} 4,061 ! 6,380 10, 656
35,472 | 24,738 466 175 291 | 21,010 774 | 7,090 | 387 | 2,776 | 9,982 | 3,262 205 62 523 | 2,472 1 10,734 || 4,095 | 6,639 10, 511
34,860 i| 23,870 631 315 316 | 21,007 6756 | 7,266 387 | 2,847 | 9,831 { 2,233 315 55 366 | 1,498 | 10,989 || 4,125 | 6,864 , 754
34,729 || 22,840 446 219 228 | 19,940 576 | 6,848 386 | 2,834 | 9,208 | 2,454 361 101 361 | 1,630 | 11,889 || 5,002 | 6,886 9,272
33,923 || 21,816 457 229 228 | 19,257 515 | 6,602 388 | 2,830 | 8,922 2,103 389 113 384 | 1,217 | 12,106 || 5,343 | 6,763 8, 563
Sept. 292 ... 33,088 | 20,902 600 312 288 | 18,739 518 | 6,333 376 | 2,781 | 8,731 | 1,562 269 70 298 926 | 12,187 || 5,560 | 6,627 8, 088
New York City: ¢ :
314 [0 9] 4,532 63 58 58 211,359 | 1,819 | 1,006 813 || 23,393
302 O] () 4,846 46 59 33 81,09 | 1,807 989 | 817 )| 33,191
322 @ @ 4,964 55 128 46 21 11,2021 20911 1,112 979 || 33,562
199 92 107 | 4,338 60 89 40 49 | 1,477 | 2,046 || 1,150 897 3,
196 78 118 | 4,308 68 144 29 35 1,883 | 2,203 | 1,147 | 1,056 3,983
169 53 116 | 4,276 86 148 28 221,714 | 2,198 | 1,091 | 1,107 3,708
283 132 151 | 4,338 104 188 22 34 11,281 | 2,435\ 1,239 | 1,197 3, 550
154 70 84 , 007 121 199 51 35| 1,367 | 2,662 || 1,466 | 1,196 3,397
150 66 84 | 3,839 127 296 44 94 | 1,063 | 2,801 || 1,656 | 1,145 3,026
250 125 125 | 3,846 116 201 33 48 841 | 3,033 || 1,830 | 1,202 2,769
308 (O] (O] 9, 434 53 17 25 88 349 ) 3,611 () 1,765 | 1,846 || 34,221
294 [ [Q] 9,775 767 8 31 75 413 | 3,388 || 1,671 ( 1,717 || 34,429
34611 (3 O] 9,748 666 51 29| 108 250 | 3,253 1 1,484 | 1,769 | 24,397
263 156 108 | 8,951 553 59 35 242 609 | 3,416 || 1,662 | 1,754 4,368
277 142 136 | 9,629 660 18 38 301 353 | 3,685 || 1,686 { 1,999 4,306
235 112 123 | 8,726 599 54 31 337 643 | 3,047 1| 1,785 | 2,161 4,387
286 167 118 | 8 906 513 122 29 212 167 | 4,035 || 1,727 | 2,308 3,891
236 135 99 | 8,409 390 158 48 212 227 1 4,676 ' 2,313 | 2,364 3,729
| 247 146 100 | 8,100 340 91 67 189 124 | 4,750 (| 2,408 | 2,342 3, 459
Sept. 207 ___. 13,034 || 8,488 | 2u5 169 115 | 7,876 360 67 35| 169 56 | 4,546 || 2,204 | 2,262 3,332
“ Country’”’ banks: |
1920—June 29....._._.. 491 O ) 8,551 105 33 7] 140| 316 4,623 | 1,384 | 3,240 || 32,480
Oct. 4__. 45 (9 ®) 8,627 125 bid 6] 144 376 | 4,554 1,361 | 3,193 || 32,604
Dec. 31 45 O] ®) 8,481 83 33 51 163 | 2081 4,439 ( 1,267 | 8,172 || 32,545
1930—Mar. 27. 65 14 511 8,206 93 27 4 207 258 | 4,475 {1 1,273 ¢ 3,202 2, 462
June 30.. 63 11 52| 8229 90 8 4 171 129 | 4,554 |1 1,229 | 3,326 2,367
Sept, 24._ 62 11 514 8007 88 4 4 164 115} 4,589 ) 1,219 | 3,370 2,326
Dec.31...... 62 15 46 | 7,762 59 5 3 120 49 | 4,519 || 1,159 | 3,359 2,213
1931—Mar. 25. ... 58 14 44| 7,524 64 5 2| 114 36 | 4,550 || 1,224 | 3,326 2,147
June 30...... 60 || 16 4| 7,318 47 2 21 101 30| 4,555 || 1,279 | 3,276 || 2,078
Sept. 207 ___.__ 65 18 471 7,017 41 1 2 §1 28 3 1,435 | 3,173 , 988

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

? Figures not available.

? T,oans to banks on securities for these dates estimated as one-half of total loans to banks,

4 Central reserve city banks only.
? Preliminary.
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