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REVIEW OF THE MONTH

On September 25 an announcement of
far-reaching importance was issued by the
United States Treasury. Sim-

(linulamat_ional ilar statements were simul-
eclarat : 11
cu"e‘fc;’“ °"  taneously issued by the British

and French Governments, and
on September 26 the Belgian Government
declared its adherence to the broad policies
underlying the statement. The text of the
announcement is given below.

“By authority of the President, the Secre-
tary of the Treasury makes the following
statement:

“l. The Government of the United States,
after consultation with the British Govern-
ment and the French Government, joins
with them in affirming a common desire to
foster those conditions which safeguard peace
and will best contribute to the restoration of
order in international economic relations and
to pursue a policy which will tend to promote
prosperity in the world and to improve the
standard of living of peoples.

“92. The Government of the United States
must, of course, in its policy towards inter-
national monetary relations take into full ac-
count the requirements of internal prosperity,
as corresponding considerations will be taken
into account by the Governments of France
and Great Britain; it welcomes this oppor-
tunity to reaffirm its purpose to continue the
policy which it has pursued in the course of
recent years, one constant object of which
is to maintain the greatest possible equilib-
rium in the system of international ex-
change and to avoid to the utmost extent the
creation of any disturbance of that system
by American monetary action. The Govern-
ment of the United States shares with the
Governments of France and Great Britain

the conviction that the continuation of this
two-fold policy will serve the general pur-
pose which all the Governments should
pursue.

“3. The French Government informs the
United States Government that, judging that
the desired stability of the principal cur-
rencies cannot be insured on a solid basis ex-
cept after the reestablishment of a lasting
equilibrium between the various economic
systems, it has decided with this object to
propose to its Parliament the readjustment
of its currency. The Government of the
United States, as also the British Govern-
ment, has welcomed this decision in the hope
that it will establish more solid foundations
for the stability of international economic
relations. The United States Government,
as also the British and French Governments,
declares its intention to continue to use ap-
propriate available resources so as to avoid
as far as possible any disturbance of the basis
of international exchange resulting from the
proposed readjustment. It will arrange for
such consultation for this purpose as may
prove necessary with the other two Govern-
ments and their authorized agencies.

“4. The Government of the United States
is moreover convinced, as are also the Gov-
ernments of France and Great Britain, that
the success of the policy set forth above is
linked with the development of international
trade. In particular it attaches the greatest
importance to action being taken without
delay to relax progressively the present sys-
tem of quotas and exchange controls with a
view to their abolition.

“5. The Government of the United States,
in common with the Governments of France
and Great Britain, desires and invites the
cooperation of the other nations to realize
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the policy laid down in the present declara-
tion, It trusts that no country will attempt
to obtain an unreasonable competitive ex-
change advantage and thereby hamper the
effort to resfore more stable economic rela-
tions which it is the aim of the three Gov-
ernments to promote.”

Prior to this statement the outflow of gold
from France had been resumed on a large

scale. From August 7 to Sep-
I;Alcoti"c':’i':l ﬁ-?;g tember 25 the Bank of France

lost $320,000,000 of gold, the
bulk of it to the United States and to Eng-
land. This brought the aggregate loss of
gold reserves of the Bank of France since
March 1935 to more than $2,100,000,000, re-
flecting almost entirely exports of capital
from France. Effective September 25 the
discount rate of the Bank of France was
raised from 3 to 5 percent. On September
26, the day after the above statement was
issued, the gold standard in France was vir-
tually suspended and similar action was
shortly taken by the Netherlands and
Switzerland.

On September 27 the Netherlands imposed
an embargo on gold exports except those au-
thorized by the Netherlands Bank. In
Switzerland a decree of the Federal Council
effective September 28 made notes of the
Swiss National Bank legal tender, relieved
the bank of the obligation to redeem its notes
in gold or gold exchange, and directed the
bank to maintain the gold parity of the Swiss
franc between 190 and 215 milligrams of
fine gold—i.e. between about 66 percent and
75 percent of its former gold parity. In both
Switzerland and the Netherlands steps were
taken to establish exchange stabilization
funds. The resources for these funds were
to be derived in Switzerland from revalua-
tion of the gold stock of the National Bank,
and in Netherlands, from the issue of Govern-
ment securities. In both countries powers
were also granted to the Government to com-
bat excessive price increases following re-
adjustment of the currencies. Parliamentary

approval of these measures was completed
in the two countries on September 30.

Suspension of the gold standard in France
on September 26 was effected by a decree
closing the security and com-
mercial exchanges and an
agreement between the Min-
ister of Finance and the Bank of France,
raising from 215,000 francs to 5,000,000,000
francs ($330,000,000) the minimum amount
in which the Bank of France would redeem
its notes in gold. The export of gold except
under authorization of the Bank of France
was prohibited by Presidential decree dated
September 28.

A special session of Parliament was sum-
moned for September 28, and by law of
October 1 articles 2 and 3 of the law of June
25, 1928, fixing the gold content of the franc
at 65.5 milligrams of gold .900 fine and requir-
ing the Bank of France to buy and sell gold on
demand at fixed prices, were suspended. The
French Government was authorized fo fix
the gold content of the franc at not less than
43 nor more than 49 milligrams .900 fine—
i.e. between approximately 65.6 and 74.8 per-
cent of the previous parity, and the gold
holdings of the Bank of France were to be
provisionally revalued on the basis of a re-
duction in the gold content of the franc to 74.8
percent of its former content. The gold in-
crement, which on the basis of gold reserves
reported by the Bank of France on September
25 would amount to about 17,000,000,000
francs, together with the increment result-
ing from the revaluation of foreign exchange
holdings on a stipulated basis, was assigned
to the Government. A portion of the in-
crement, amounting to 10,000,000,000 francs,
will be set aside for the establishment of an
exchange stabilization fund. The Bank of
France, which will administer this fund on
behalf of the Government, is required to
maintain the market value of the franc be-
tween the limits set for revaluation. Under
this arrangement the franc may fluctuate be-
tween 4.35 cents and 4.96 cents. The re-

Readjustment of
French franc
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mainder of the increment will be devoted to
the reduction of the advances granted by the
Bank of France to the Government without
interest under the convention of June 18,
1936.

The law of October 1 also provides for dec-
laration of gold holdings at home or abroad,
as of September 26, by all persons of French
domicile with severe penalties for non-decla-
ration. Persons holding gold must sell it to
the Bank of France at the former parity or
pay a tax equal to the increased value of the
gold declared. Transactions in foreign ex-
change between September 21 and 26 must
also be declared under heavy penalty. An
extraordinary tax of 50 percent is imposed
on the net profits resulting from forward
transactions entered into on French security
markets during the week ending September
26, with the exception of transactions in
French Government obligations and those
arising out of legitimate commercial require-
ments. Power is also granted to the Gov-
ernment to combat all price increases not
justified by a higher cost of imports and to
settle, during a period of six months, labor
disputes arising from an increased cost of
living before December 31, 1936.

Following passage of this legislation busi-
ness was resumed on the exchanges on Octo-
ber 2 and transactions were effected in
French francs in New York at about 4.66
cents. The Bank of France on that day low-
ered its discount rate from 5 to 3 percent.

During the previous session of the French
Parliament, which adjourned August 14,
much important economic
legislation was enacted.
Translations of the more im-
portant financial measures are
available in the July, September, and cur-
rent issues of the BULLETIN, and other eco-
nomic measures are described in detail else-
where in this issue. The principal provision
of the law revising the statutes of the Bank
of France is that the board of directors, for-
merly elected—with the exception of the

Recent French
finaneial
legislation

Governor and the two Deputy Governors
—by the 200 largest shareholders, shall hence-
forth consist of representatives of the Gov-
ernment and leading economic groups, in-
cluding two directors elected by the share-
holders at large and one elected by the per-
sonnel of the Bank of France. The Governor
and Deputy Governors remain Government
appointees. Every sharcholder of French
nationality shall have one vote in the General
Meeting regardless of the number of shares
held. The Bank is also specifically author-
ized to rediscount Treasury bills maturing in
not over three months.

In addition three measures contain provi-
sions bearing on extension of credit by the
Bank of France. Notes drawn by concerns
affected by the social reform laws have been
made discountable at the banques populaires
and the Bank of France under Government
guarantee up to 3,500,000,000 francs, and
the law creating a National Wheat Board
included authorization for the Bank to dis-
count or rediscount bills drawn against wheat
in storage. The convention of June 18, ap-
proved by Parliament, provided for the con-
version of Treasury and other public bills
held by the Bank into a noninterest-bearing
Government advance and for additional ad-
vances to the Government up to 10,000,-
000,000 francs. Up to September 25 net new
advances to the Treasury amounted to more
than 2,000,000,000 francs. In addition, under
authority of a law passed June 23, the Treas-
ury sold 4,000,000,000 francs of a special
issue of bills put on sale July 10.

Among the first measures enacted during
the summer session of the French Parliament
were social reform laws
providing for compulsory
paid vacations, establishing
a forty-hour week without
reduction of wages, and giving workers
and employers the mutual right to require
that collective contracts be made covering
specified points. A law was also passed pro-

Recent French
legislation affect-
ing industry
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viding for the extension of credit to enter-
prises that might become involved in financial
difficulties as a result of the social reform
laws. Advances to such concerns are limited
in amount to the increase in expenses caused
by the social legislation, and under no cir-
cumstances may exceed 12 percent of wages
paid out between July 1, 1935, and June 30,
1936. Concerns manufacturing for export,
however, are permitted to obtain additional
advances at lower interest cost. A series
of other measures extended the field of appli-
cation of export insurance, and provided for
financial aid to exporters. To combat unem-
ployment, the Government is to work out a
plan for public works expenditures of 20,-
000,000,000 francs over the next three years
in addition to projects already under way.
More recently, on September 7, the Cabinet
announced proposed additional expenditures
for armament totaling 14,000,000,000 francs
over the next four years.

Besides the laws of general application,
there were three measures which affected
particular industries. Concerns engaged in
the manufacture or sale of war materials
may be wholly or partially purchased by the
Government, and meanwhile must obtain
permission to operate. The Government is
given authority to fix the price of coal for a
period of three months pending initiation
of a study of the coal industry. A National
Wheat Board, vested with power to fix the
price of wheat and to regulate its produc-
tion, sale, import, and export, was estab-
lished. In addition to the foregoing specific
price provisions, more general control was
instituted through creation of a commission
to restrain unjustified increases in the prices
of a list of essential commodities to be pre-
pared by the Minister of National Economy.

Industrial production in France increased

during the 12 months ending last

French May from 66 percent to 73 per-
conditions cent of the average for the peak

years 1929 and 1930. In June,
however, there was a decline, to some extent

as the result of widespread strikes, and
the preliminary index of production for July
indicates that there was little change in activ-
ity from the June level. More recent data
on railway carloadings and receipts show in-
creases over the corresponding weeks of
1935, the rise in receipts largely reflecting in-
creased passenger traffic. Revenue from in-
direct taxes was somewhat higher in July
than a year ago. Prices of agricultural
products, which had risen steadily during
the year ended July, have continued to ad-
vance, and other prices have also risen in
recent months.

The last previous inerease in industrial ac-
tivity in France began in the summer of 1932
and lasted until the summer of
1933. During the ensuing year
and a half output declined and
most of the earlier gains were lost, but neither
the index of production nor any of its major
components, with the exception of building
and leather, fell below the lowest levels of
1932. Building registered the largest de-
cline of any industry over the depression
period, with the textile, metallurgical, and
mechanical trades following in this order,
measured from their 1929-1930 highs to their
1934-1935 lows.

Developments,

1932-1935

INDUSTRIAL PRODUCTION IN FRANCE

{Indexes of the Statistique Générale de la France converted
to the base, 1928 = 100]

1936

1932 | 1933 | 1935

July | July | May
May | July

General index_.___..._._________ 72 88 72 80 77
Extractive industriest____._.._________. 82 85 86 88 88
Metallurgy. ......._._ - 58 72 65 74 64
Mechanical industries. 67 83 69 74 74
Building!_..___________ 96 94 67 72 67
Rubber manufactures!._. . | 102 169 120 1 168 164
Paper manufactures!______.___________ 115 161 152 160 195
Leather manufactures!.________..___._ 73 82 69 83 85
Textiles ... .o o 59 78 64 68 59

1 Adjusted for seasonal variation.

The bulk of the decline in the value of
both exports and imports occurred during
the early period of the depression when the
volume of production and wholesale prices
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also fell most sharply. Since the middle
of 1932 raw material imports, the most
important single category, have in gen-
eral moved with industrial production, but
imports of manufactured goods and food
products, largely under the influence of
quotas and other restrictions, have contracted
with little interruption. Exports, which con-
sist principally of manufactured products,
declined in value much more gradually than
imports during 1933 and 1934. From 1929
through 1934 the largest decline, both in per-
cent and in amount, occurred in exports of
clothing and textile materials. Exports of
hides, skins, and furs, of machinery and
metal manufactures, and of chemical products
also dropped heavily. In 1935 exports began
to decline more rapidly.

PRODUCTION AND PRICES IN FRANCE
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Industrial prices in France declined
sharply from 1929 to the middle of 1932. In
the three succeeding years irregular recovery
was followed by renewed decline, but on the
whole industrial prices remained relatively
stable during this period. Prices of agricul-
tural products, which comprise an important
part of total production of goods in France,
showed a smaller net decline than industrial
prices during the earlier years of the depres-
sion, but from 1932 to the middle of 1935 they
-fell much further.

At the end of 1934 and early in 1935 the
volume of production began to expand in a
number of industries, for the
most part those associated
with the production of con-
sumers’ goods. Owing principally to the
continued sharp decline in building activity,
output as a whole failed to increase, and in
May 1935 the index of production again
reached the low level touched in 1932. The
index recovered in June 1935, when the de-
cline in building was arrested, and later
the expansion of production became more
general. By May 1936 the index of indus-
trial production had risen 11 percent from
its level of a year previous. Building activ-
ity, after five years of virtually uninter-
rupted contraction, rose 8 percent. The
largest increases over the 1934-1935 low
points were in paper, rubber, leather, and
textile manufactures. In the year ending
May 1936 every line of production included
in the index showed an increase.

In June, however, the index of production
declined 4 percent and in July remained at
the lower level. The change in the previous
upward trend was due in large part to wide-
spread strikes, which necessitated the closing
down of many industrial plants. These
strikes, which commenced late in May and
spread rapidly during the early days of June,
were due to demands for higher wages and for
the social reforms subsequently enacted. On
June 5 Premier Blum promised immediate
introduction of the social reform laws. Set-
tlement of the strikes began with the agree-
ment of June 8 between representatives of
the producers’ association and the General
Corifederation of Labor providing, among
other things, for a sliding scale of wage in-
creases averaging 12 percent at the most
for each establishment. Slow progress in
concluding individual agreements between
employers and workers followed. It was
officially estimated that on the 18th of June
248,000 workers were still on strike, and on
July 10 the figure was placed at 81,000.

Developments
in past year
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During August and September there was
a revival of strikes in France. To some ex-
tent these strikes were of short duration,
being initiated as a protest against the French
Government’s policy of neutrality towards
the rebellion in Spain. Other strikes, how-
ever, reflected workers’ demands for higher
wages and a new basis for negotiating with
employers. On September 17, under Govern-
ment auspices, a compromise was effected
between strikers and employers in the Lille
area.

Coincident with the recent recovery in in-
dustrial production in France, there was an
increase in imports, which had declined
sharply from 1933 to the middle of 1935. In
July 1935 imports were larger than in the
same month of the previous year. The rising
trend of imports has since been maintained,
at first reflecting larger raw material imports
and later, in 1936, increased purchases of for-
eign food products as well. The decline in
exports, which was greater in 1935 than in
1934, has continued, though at a somewhat
slower rate in the current year and partic-
ularly in recent months. As a result of these
developments the import balance declined less
rapidly during the first half of 1935 than
throughout 1934, and subsequently increased.
From July 1935 to June 1936 imports ex-
ceeded exports by 7,500,000,000 francs as
against 4,100,000,000 francs in the preceding
12 months. Import balances in July and
August showed smaller increases over the
same months of the previous year than were
shown in 1935.

INTERNATIONAL TRADE OF FRANCE
[In billions of franes]

Exports
Total _Total Ex(;:fess o I(I,]?gg::s

exports | imports || jynorgs f:::%fxl:lés materials

Calendar years:
1929 50. 1 58.2 8.1 3L5 35.1
19.7 29.8 10.1 12,2 13.2
18.5 28.4 10.0 11.2 13.8

Years ending:

June1935.__.__ 17.0 21,1 4.1 9.6 10. 6
June1936______ 4.7 7.5 8.4 2.0

Agricultural prices have increased sharply
over the past year, and there has also been
a rise in industrial prices. Both groups of
prices reached their low points for the de-
pression in 1935. A virtually uninterrupted
advance during succeeding months raised
the level of agricultural prices by 43 percent
from their low point, while industrial prices
rose by 13 percent.

British industry as a whole is currently
operating at a high level, with the greatest
activity this summer in the
metal and engineering trades.
The general level of whole-
sale commodity prices, after
several months of stability, has increased
since June to the highest point in six years,
cereals making the largest advance. Retail
prices have also risen and retail sales have
this year shown a further growth, reflecting
increased consumer purchasing power result-
ing from a rise in employment to a new high
level.

Recent British
economic
developments
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The current activity is a continuation of
the recovery which has been in progress with-
out serious interruption since 1932. The peak
of British unemployment, seasonally ad-
justed, was reached in September 1932, and
the low point of industrial production, 78 per-
cent of the average for the peak year 1929,
was reached in the third quarter of 1932.
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From this point the index of industrial pro-
duction advanced; it passed the 1929 average
in the last quarter of 1934 and since that
time has shown a further gain of 10 percent.
There was an accompanying growth of em-
ployment which is now larger than at any
previous time. Owing to the increase ir
population, however, unemployment in Au-
gust 1936, at 1,678,000, was materially
larger than in 1929. Wholesale commodity
prices have risen 15 percent from the low
point in the spring of 1933, while the cost of
living has increased by 7 percent.

The British revival since 1932 has centered
in the home market. Much the most rapid
increase in production has been in the heavy
industries, but industries making consumers’
goods, which held up relatively well during
the depression, also expanded. Employment
in distribution and many service trades has
continued a steady growth since 1929. The
most important single element in the re-
covery has been the expansion of building
activity, particularly in dwellings. Lower
construction costs and lower long-term inter-
est rates, together with the small volume of
building in earlier years, have contributed to
its revival. Residential building permits in
1936 have been slightly below 1935, but this
decline has been more than offset in the total
by increased industrial construction. Other
elements in the British revival have been the
growth of automobile sales and the spread of
the electric power system. The steel and elec-
trical equipment industries have profited as
a result. The metal trades, already working
at a high ratio to capacity, were somewhat
further stimulated in 1986 by increased
manufacture of armaments and supplies for
the Government. Production of steel ingots
and castings in the first seven months of 1936
was 20 percent larger than the year before
and 115 percent larger than in 1932. Short-
ages of skilled workers have appeared and
imports of steel and machinery have increased
sharply, partly as a result of the inability of

domestic mills to meet the combined private
and public demand.

INDUSTRIAL PRODUCTION IN THE UNITED KINGDOM
{Indexes of Board of Trade, 1930 = 100]

19321
3rd
quarter

1936
2nd
quarter

1935
average

. Generalindex_____________________._ 85
Mines and quarries._

{ron and steel 126 150

137 141
Engineering and shipbuilding_____ 105 120
Building materials and building 147 157
Chemicals, oils, ete 111 113

Indexes not adjusted for seasonal variation.
1 See note to chart on page 764 for explanation of 1932 figures.

Leading industries dependent on the export
trade, which were already depressed before
1929, accounting for the bulk of Great Brit-
ain’s standing total of unemployment, and
which had further severe losses after that
date, lagged in the recovery movement. Coal
mining, cotton textiles, and shipbuilding, in
order of size, have been the industries most
affected. In 1935 coal output, although 8 per-
cent larger than in 1933, was still 14 percent
below 1929, and, in July 1936, 25 per cent of
the miners were unemployed. Unemployment
in cotton spinning and weaving and in ship-
building amounted to 15 percent and 31 per-
cent respectively in July 1936, although it
had been reduced by half in each case since
1932. Shipbuilding especially, although still
depressed, has made notable gains in the past
year. In addition to these trades, railway
traffic, as a consequence of motor competi-
tion, is still well below its 1929 level. The
concentration of depressed trades in Scotland,
the North of England, and South Wales has
divided the country into areas differing
widely in economic conditions, the percentage
of unemployment in the regions mentioned
running from two to three times as high as
in the rest of Great Britain.

British foreign trade was severely affected
by the depression, the value of exports being
cut in half between 1929 and 1932. The de-
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cline in imports was less rapid, with the re-
sult that the excess of imports in 1931 was
the largest in five years. Following imposi-
tion of new trade restrictions, imports were
much reduced in 1932 and 1933. Exports in
1934 and 1935 showed a greater percentage
recovery than imports, and the import bal-

INTERNATIONAL TRADE OF THE UNITED KINGDOM
[In millions of pounds sterling}

Excess of

Exports imports

Imports

839
416

1,221
861
702

732
818

382
286

Years ending:
August 1935 ________ _____________
August 1936 ... __________________

471
492

261
326

ance increased only moderately from its low
level in 1933. Less than a fifth of the loss in
exports since-1929 was regained, however.
In September 1935 imports began to increase,
and in the year ending August 1936 the
import balance increased to £326,000,000 as
against £261,000,000 in the preceding 12
months.

German industry operated during the sum-
mer of 1936 at a level twice as high as in
1932, the low year of the de-
pression, and higher than in
1927, the peak year of pros-
perity. Nearly all lines were
active, but especially. the heavy industries
and construction, in which shortages of
skilled labor have appeared in many districts.
The number of registered unemployed, in-
cluding workers who were either shifting
from one job to another or were no longer
able-bodied, was reduced from 2,515,000 at
the end of February to 1,170,000 at the end
of July, only in part as a result of seasonal
influences. Wholesale and retail prices have
risen slightly since the end of June.

In Germany the decline in industrial pro-
duction during the depression was greater
than that in any leading industrial country
with the exception of the United States. As

Recent German
economic
developments

in other countries, signs of revival first ap-
peared in the latter half of 1932. Durable
goods, the production of which had been re-
duced more sharply than that of other lines
since 1929, gained most rapidly after 1932,
but production in all industries increased up
to the middle of 1934. Since 1934 the output
PRODUGTION AND PRICES IN GERMANY
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of textiles, shoes, and other consumers’ goods
has fluctuated, declining in the summer of
1935 to the 1933 level, but subsequently re-
covering its losses in response to larger retail
sales. The output of durable goods has con-
tinued to expand, stimulated by the public
works and re-armament programs. Total
construction in 1935 was 10 percent less than
in 1929; public building constituted two-
thirds of the total in 1935 as compared with
one-third in 1929. The 1935 output has been
greatly surpassed this year.

INDUSTRIAL PRODUCTION IN GERMANY
[Indexes of Institut fiir Konjunkturforschung, 1928 = 100]

1934
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1935
June

1036
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116
92
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Generalindex...._.__ ... ._____________. 81
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Indexes not adjusted for seasonal variation.

From their low levels early in 1933 agri-
cultural prices have increased considerably,
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while industrial prices have shown a much
smaller increase. Wages have been prac-
tically constant, while the cost of living has
been rising slowly. Prices have been largely
under control by public authorities. Total
agricultural income has risen year by year
since the crop year 1932-1933, and with the
decline of unemployment from slightly more
than 6,000,000 at the beginning of 1933 to
about 1,200,000 in July 1936, total labor in-
come has also increased. Many who might
otherwise be unemployed are in military or
public labor service.

German foreign trade was sharply reduced
in the depression years, and exports suffered
a renewed loss in 1934, when imports showed
some increase. The result was the first im-
port surplus since 1928. In an effort to re-

verse this tendency, the Government in-
creased its measures of control to the point
where all unauthorized imports were forbid-
den and took steps to stimulate exports. Im-
ports were reduced, exports of finished goods
were increased, and, beginning with May
1935, the export surplus was restored.

INTERNATIONAL TRADE OF GERMANY
[In millions of reichsmarks}

Excess of

exports

Exports | Imports or

imports
13,483 13, 447 36
9, 599 6,727 2, 872
4,167 4,451 -—284

Years ending:

August 1935 ... 4,115 4,220 —106
August 1936_ ... ... 4,628 4,175 453
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled September 24 and released for publication September 26]

Industrial activity increased seasonally in
August, and there was a substantial increase
in factory employment and pay rolls. Com-
modity prices, which had advanced for three
months, showed little change after the middle
of August.

Production and employment.—The Board’s
index of industrial production, which makes
allowance for usual seasonal movements, re-
mained unchanged in August at 107 percent
of the 1923-1925 average. Output of steel
increased by more than the seasonal amount
and the higher level was maintained in the
first three weeks of September. Production

of automobiles was sharply reduced as plants
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were closed for inventory taking and for
mechanical changes in connection with the
introduction of new models. Output of non-
durable manufaetures increased further in
August, reflecting chiefly continued expan-
sion in activity at textile plants and shoe
factories. At bituminous coal mines output
increased less than is usual at this season
and at anthracite mines production declined.
Output of petroleum showed an increase.

Factory employment rose further between
the middle of July and the middle of August
by an amount larger than is usual at this
season. There were substantial increases in
working forces at establishments producing
textiles and wearing apparel and smaller in-
creases in most other lines, partly offset in
the total by a decline in employment in the
automobile industry. Factory pay rolls in-
creased.

Value of construction contracts, which had
increased sharply in July, declined somewhat
in August, according to the figures of the
F. W. Dodge Corporation. The value of non-
residential projects was smaller than in July
but larger than in other recent months.
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Residential building increased considerably,
reflecting a marked increase in contracts for
apartments, several of which were publicly
financed projects. Awards for single-family
houses, which have accounted for most of the
increase in residential building during the
past year and a half; showed little change in
August.

Agriculture.—Department of Agriculture
crop estimates based on September 1 condi-
tions were about the same as the estimates
made a month earlier, except for a sharp
decline in prospects for cotton. Prospective
output of leading crops, with the exception
of cotton and winter wheat, is considerably
smaller than last year, but, in comparison
with the drought year 1934, it is larger,
except for corn and potatoes.

Distribution. — Freight-car loadings of
most classes of commodities showed about
the usual seasonal increase from July to
August. Shipments of grain, however, de-
clined sharply and the increase in total load-
ings was less than seasonal. Department
store sales increased by less than the usual
amount and the Board’s seasonally adjusted
index was 86 percent of the 1923-1925 aver-
age as compared with 91 percent in July and
87 percent in June.



OCTOBER 1936

FEDERAL RESERVE BULLETIN

769

Commodity prices.—Wholesale commodity
prices showed little change between the
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Index compiled by the United States Bureau of Labor Statis-
tics, 1926 = 100. By months, 1929 to 1931; by weeks, 1932 to
date. Latest figure is for week ending September 19, 1936.

middle of August and the third week of
September, following three months of ad-
vance. Prices of steel scrap and chemicals
and drugs continued to advance and there
were also increases in the prices of hides
and nonferrous metals. There was a seasonal
decline in hog prices. Cotton, which ad-
vanced in price early this month at the time
of the official crop report, declined after the
middle of the month.

Bank credit.—Demand deposits of report-
ing member banks in leading cities increased
somewhat further in the four weeks ending
September 16, reflecting gold imports, Treas-
ury expenditures, and an increase in bank
loans. Growth in loans was principally in
so-called “other” loans, which include loans
to customers for agricultural, commercial,

and industrial purposes. These loans are
now at the highest level since early in 1933.
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Wednesday figures for reporting member banks in 101 leading
cities, September 5, 1934 to September 16, 1936. Loans on real
estate, loans to banks, and acceptances and commercial paper
bought included in total loans and investments but not shown
separately.

Loans to security dealers showed an increase,
as is usual, prior to flotation of the new issue
of Treasury bonds on September 15. A part
of the new Treasury issue was purchased by
reporting banks, principally by drawing upon
their balances with the Reserve banks.
Largely as a consequence of payments to
the Treasury excess reserves of member
banks showed a decrease of $280,000,000 in
the week ending September 16. This decline
followed an increase of nearly -$200,000,000
in the preceding three weeks, when the Treas-
ury was reducing its deposits with the Re-
serve banks. Since early in August there has
been a renewed inflow of gold and the coun-
try’s monetary gold stock has increased by

about $100,000,000 in the past month.
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MEMBER BANK RESERVES AND RELATED ITEMS
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1936 1935 Annual averages
Aug.} July | June || Aug. | July { June || 1920 | 1932 | 1933 | 1934 | 1935
RESERVE BANK A?[f]l)‘l:{‘ :ﬁg%ﬁg&;ﬂm RESERVES, (Averages of daily figures; in millions of dollars)

Reserye bank credit—total - 2,478 |1 2,476 | 2,473 | 2,479 || 1,459 | 2,077 | 2,429 | 2,502 | 2,478
Bills diseounted......_____._._._..___________ 6 7 7 8 952 521 283 36 7
Bills bought_......_.._ . 3 5 5 5 241 71 83 25
U. 8. Government securities._. 2,430 {| 2,431 | 2,430 | 2,431 208 | 1,461 | 2,052 | 2,432 | 2,431

Monetary gold stock....... 10,514 1 9,180 | 9,128 1 9,025 )| 3,996 | 3,952 | 4,059 | 7,512 9,059

Treasury currency...... 2,492 || 2,441 | 2,504 | 2,513 || 2,015 | 2,006 | 2,271 { 2,381 | 2,478

Money in eirculation p - 6,191 | 6,203 | 6,062 || 5,576 | 5,550 | 5,522 |] 4,476 | 5,328 | 5,576 | 5,403 | 5,385

Treasury cash and deposits with Federal Reserve bauks. 2,691 | 2,999 | 3,372 | 2,795 | 3,032 | 2,989 229 275 343 | 2,879 | 2,019

Nonmember deposits and other aceounts..___._____...__.____ 584 536 567 494 552 527 406 407 497 438 507

Member bank reserve balances:

(51 7:Y DO 6,181 | 5,861 | 5484 || 5,232 | 4,970 | 4,979 || 2,358 | 2,114 | 2,343 | 3,676 | 5,001
D 0.0 2,458 | 2,907 | 2,503 |[ 2,636 | 2,385 [ 2,438 43 256 528 | 1,564 | 2,469
REPORTING MEMBER BANKS (Averages of Wednesday figures; in millions of dollars)

Total loans and investments. ... _ ... ... ... .__ 22,297 |22, 484 |22, 373 [{19.825 |19, 909 |19, 887 1|22, 599 |19, 080 17, 505 }18, 672 | 19, 997
Loans to brokers in New York City 91 936 | 1,074 830 869 844 || 1,405 337 591 815 820
Other loans on securities. . 2,334 || 2,239 | 2,262 | 2,280 |1 6,251 | 4,508 | 3,343 | 2,711 | 2,301
All other 1080 . oo oo e e 5,127 (1 4,778 | 4,812 | 4,895 |[ 9,231 | 6,578 | 5,222 | 4,965 | 4,907
U. 8. Government obligations

D) i 9,202 (1 7,859 | 7,930 { 7,910 )| 2,865 | 4,413 | 5,228 | 6,856 | 7,989
Fully guaranteed.. 1,303 || 1,024 994 L2 R | R (R €325 928
Other securities........_..._... 3,333 || 3,095 | 3,042 | 3,006 ) 2,847 | 3,245 | 3,121 143,000 | 3,052

Reserve with Federal Reserve banks_ 4,389 (| 4,245 | 3,969 | 4,041 |) 1,725 | 1,673 | 1,822 | 2,875 | 4,024

Cashinvault ... .__. 387 327 323 318 248 214 240 271 328

Balances with domestic banks 2,290 (] 2,104 } 2,056 | 2,018 || 1,142 | 1,250 | 1,322 { 1,688 | 2,112

Demand deposits—adjusted..._ ... 14, 563 |13, 131 |13,038 [12, 814 ) 1) ) [O) 12,729

Time deposits (excluding interbank)2. 5,037 |) 4,861 | 4,848 } 4,874 || 6,788 | 5,606 | 4,946 | 4,937 , 883

Deposits of domestic banks3. ... 5,503 {) 4,901 | 4,840 | 4,747 || 2,787 | 2,772 | 2,822 | 3,814 | 4,938

Borrowings. .....o.o...._.__ 3 4 14 [} 674 228 115 8 8

MONEY RATES AND BOND YIELDS (Averages of weekly figures; percent per annum)

Commereial paper___.__. ... .75 .75 .75 .75 .75 .75 5.8 | 2731 172 102 .78

8tock exchange call loans._. 1oof 100| rook .25) .25| .25} 7.61| 205( 116 1.00 .58

U. 8. Treasury bills..._.__.____ J18 .14 .23 .10 .07 A3 o .88 .52 .26 .14

U. 8. Treasury bonds, long term._... ... 243 250 250 266 2591l 261 3.60! 3.66| 331 310| 270

Corporate high grade bonds (Moody’s Aaa)..__..._...._____ 3.45| 3.50 3.55|] 3.77| 3.70|| 3.7v2| 473 | 501 | 4.49| 4.00 3.74

CAPITAL ISSUES (Amounts per month; in millions of dollars)
All issues—total 206 | 338 731 424 | 640 | 512 950 | 146 80 | 180 389
--3 217 103 217 198 134 58 841 100 60 116 124
Refund - 79| 286 | 514 227| 06| 454 118( 46] 29 64 265

Domestic corporate issues—tot. 232 | 294 | 528 210 | 5421 129 781 54 32 41 189
New. . 171 70| 152 30 55 14 667 27 13 15 34
Refunding. ... . 62 2925 376 180 487 115 115 27 18 26 155

PRICES (Index numbers)
Common stocks (1926=100) ... ..o oo ... 190 48 63 72 78
Wholesale commodity prices (1926=100): s 109 106 83 » "
All commodities 82 81 79 81 79 80 95 65 66 75 80
Farm produets. . 84 81 78 79 77 78 105 48 51 65 79
b commoditios.. AR AR IR 1t
) 1 -2 80 80 79 78 78 7
Retail food prices (1923-25=100) 84 84 84 80 80 éz 105 68 €6 74 80
BUSINESS INDEXES (Indexr numbers, adjusted for seasonal variation, 1993-25=100)

Industrial production_. ... . .. ... ... 2107 108 103 87 86 86 119 64 76 79 90
Manufactures........... ... ... 2109 109 104 88 86 84 119 63 75 78 90
Minerals. ... ...l P 101 99 81 84 98 115 71 82 86 o1

Construction—total._._.__________________________ » 65 59 52 38 35 30 117 28 25 32 37
Residential .. .. . ... . _______.__ P 48 44 36 24 25 24 87 13 11 12 21
Allother. .. ... ... . ? 78 71 65 50 43 36 142 40 37 48 50

Factory employment......._...._....______. 89 88 86 82 81 80 105 64 69 79 82

Factory payrolls (unadjusted) ____._._..__________ 81 78 79 69 65 66 109 46 48 61 70

Freight-car loadings..__.._._.______._.__._________ 70 73 70 60 58 63 106 56 58 62 63

Department store sales. ... ... 87 91 87 7 80 79 111 69 67 75 79

MERCHANDISE EXPORTS AND IMPORTS (Amounts per month: in millions of dollars)
Exports, including re-exports.... ..o oo 7178 180 185 172 173 170 437 134 140 178 190
General imports. ... - e r195 194 190 169 177 157 367 110 121 138 17

? Preliminary.
1 Figures not available.

¢ Partly estimated. .
2 Include time deposits of banks, domestic and foreigp, 1929-1934.

3 Do not include time deposits 1920-1934.
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LAW DEPARTMENT

National bank not permitted to invest irust funds in
securities purchased from any affiliate of such
bank

A national bank recently inquired whether
the investment of trust funds by such bank
in securities purchased from a certain affili-
ate of the bank would be considered a viola-
tion of subsection (a) of section 11 of the
Board’s Regulation F, Trust Powers of Na-
tional Banks, revised eﬁ'ectlve June 1, 1936,
which reads as follows:

(a) Obligations of trustee bank or its directors,
officers, ete.—Funds received or held by a national
bank as fiduciary shall not be invested in stock or
obligations of, or property acquired from, the bank
or its directors, officers, or employees, or their inter-
ests, or in stock or obligations of, or property ac-
quired from, affiliates of the bank.

It appeared that the affiliate relationship ex-
isted solely by reason of the fact that the
same persons owned or controlled a majority
of the shares of the stock of the bank and of
the affiliate.

The Board ruled that such an investment
of trust funds is prohibited and expressed the
opinion that the investment of trust funds by
a national bank in securities purchased from
an organization which is for any reason an
affiliate of such bank, within the meaning of
that term as defined by Congress in section
2(b) of the Banking Act of 1933, violates the
above quoted provisions of Regulation F. The
Board pointed out that the pertinent pro-
visions of Regulation F are based upon long
established principles of law and sound prac-
tices relating to the administration of trusts
and stated that, while circumstances may re-
duce the danger of abuses in some instances,
the Board has not felt that it could justify
making exceptions.

Applicability of section 22(g) of Federal Reserve Act
to endorsement by executive officer of mote of
partnership in which he has less than a majority
interest

The Board recently considered the ques-
tion regarding the applicability of section
22(g) of the Federal Reserve Act and the
Board’s Regulation O to the liability to a
bank of an executive officer of a member bank
arising as the result of his endorsement of a
note of a partnership in which he has less
than a majority interest.

If an executive officer is a member of a
partnership under an agreement whereby his
liability for partnership debts is limited, and
is, therefore, liable under the law for the
debts of the firm only to the extent of his con-
tribution to its assets or to a limited extent
on some other basis, his individual endorse-
ment of a note of the partnership would
clearly increase the extent of his liability.

Even in the case of an unlimited partner-
ship, the act of a partner in adding his indi-
vidual endorsement to a note of the partner-
ship would appear to create a liability dis-
tinct from, and in addition to, his liability as
a partner arising by operation of law. In
the marshaling of assets of an insolvent part-
nership, it appears to be a general rule in
equity that firm creditors shall be paid first
from partnership property and that they
may not resort to the individual property
of a partner until the partner’s individual
creditors have been paid in full. However,
a creditor holding the note of a partnership
bearing the individual endorsement of one of
the partners would be an individual as well
as a firm creditor and would, therefore, be
entitled to payment from the individual prop-
erty of the partner in preference to other
firm creditors. In this respect, the liability
of the endorsing partner would appear to be
greater, as to the holder of the partnership
note endorsed by him, than it would have
been had he not endorsed such note.

It is clear that the prohibitions of section
22 (g) of the Federal Reserve Act are not ap-
plicable to a loan by a member bank to a part-
nership in which one or more executive offi-
cers of such bank have either individually or
together less than a majority interest and it
is believed that the evident policy of the law
to exempt such partnerships would be de-
feated if the law were construed as including
the liability of an executive officer who is a
member of such a partnership arising solely
by virtue of the operation of law which makes
him individually liable as a partner for the
debts of the partnership. The Board stated,
however, that it would not be justified in ex-
tending the exemption permitted by the stat-
ute beyond the point clearly contemplated by
its provisions and beyond the point necessary
to give full effect to the purposes of the
statute.
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In the circumstances, it is the view of the
Board that the liability to a bank of an execu-
tive officer of a member bank arising from
his endorsement of a note of a partnership in
which he has less than a majority interest
would constitute a liability falling within the
provisions of section 22(g) of the Federal
Reserve Act and the Board’s Regulation O.

Compilation of Federal laws affecting national banks

The office of the Comptroller of the Cur-
rency has published a compilation entitled
“Federal Laws Affecting National Banks,”
which contains the Federal laws relating to
national banks as of January 1, 1936. Copies
of this compilation may be obtained at a cost
of $1 each from the office of the Comptroller
of the Currency.

EFFECT OF INCREASE IN RESERVE REQUIREMENTS ON RESERVE POSITION
OF MEMBER BANKS

In order to show the effect on the reserve
position of member banks of the 50 percent
increase in reserve requirements which be-
came effective after the close of business on
August 15, 1936, the table at the foot of this
page has been prepared. This table com-
pares the average daily reserve position of

member banks by reserve classifications and
by districts for the first and second halves
of August. Tt is similar in form to the table
regularly published in the BULLETIN, page
800, except that the latter shows daily aver-
ages for the whole month. Reserve require-
ments on the two types of deposits and

RESERVE POSITION OF MEMBER BANKS, SEMIMONTHLY PERIODS ENDING AUGUST 15 AND 31, 1936

[Averages of daily figures.

In millions of dollars]

August 1-15 August 16-31
3 Reserves with Federal Reserves with Federal
Classes of banks and districts G&’g-ss 1:;5_'; Time Reserve banks GJ(;’_SS I&I:_t Time Reserve banks
mand | mand de- mand | mand de-
de- de- posits Re- de- de- posits Re-
posits | positst quired Held | Excess | posits | posits! quired Held | Excess
All member banks......._.___.__... 29,523 | 24,152 | 10,805 | 2,958 | 6,063 | 3,105 | 29,277 | 24,210 | 10,824 | 4,440 | 6,291 1,852
Central reserve city banks:
N ew YorKe oL 10, 291 9, 662 645 1,275 2, 502 1,226 | 10,178 9, 607 640 1,902 2, 503 600
Chieago__ . 2,359 2,072 430 282 572 290 2,331 2, 051 437 420 580 160
Reserve city banks, by districts:
Boston____ P 855 125 89 186 97 945 849 125 133 178 45
New York 170 138 21 36 15 215 170 138 32 39 7
Philadeiph 921 235 99 206 106 1,092 921 234 149 202 54
Cleveland_ 1,127 724 134 299 165 1,424 1,134 722 203 325 122
Richmond 488 198 55 134 80 624 49 198 83 140 58
Atlanta____ 390 161 44 69 25 559 405 161 68 81 13
Chicago___ 792 440 92 214 122 1,125 804 443 141 231 90
St. Louis_.._ 514 168 56 107 50 669 514 168 85 109 25
Minneapolis. 265 91 29 62 33 363 271 92 45 62 17
Kansas City_ 655 162 70 141 71 987 642 162 104 157 54
Dallas__.._.___ 376 110 41 73 32 569 383 110 62 84 21
San Francisco. 1,415 1, 867 197 372 174 1,826 1, 450 1, 867 302 396 94
Total... 7, 968 4,418 929 1, 899 970 | 10, 399 8,034 4, 420 1, 404 2,005 601
Country banks
Boston._________ ... 761 595 572 59 115 56 757 603 573 89 126 37
New York_ e 1,202 915 | 1,329 104 229 125 | 1,201 931 | 1,331 158 260 102
Philadelphia__._____._________._._____ 560 420 833 108 54 560 430 834 83 124 42
Cleveland... 531 377 576 44 101 57 530 382 577 66 113 47
Richmond. 445 286 320 30 63 33 444 292 321 45 69 24
Atlanta___. 400 259 196 24 53 29 397 261 196 36 56 20
Chicago... 696 476 534 49 144 94 695 483 537 75 155 80
St. Louis..._ 314 211 204 21 49 29 309 213 204 32 54 23
Minneapolis. 296 190 264 21 61 40 298 193 266 32 65 33
Kansas City. 429 250 154 22 65 43 426 253 155 33 69 35
Dallas.._____._. 418 262 90 21 62 41 418 267 91 32 66 34
San Francisco-. 335 209 240 22 40 18 335 213 240 33 46 13
Total . 6, 388 4,450 5,312 471 1,090 619 6, 369 4, 519 5,326 714 1,204 490:

1 Gross demand deposits minus demand balances with domestic banks (except private banks and American branches of foreign banks) and

cash items in process of collection.
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for the various classes of member banks be-
fore and after the change were as follows:

Until After
Reserve requirements on — Aug. 15,1936/ Aug. 15,1936

Percent Percent

Net demand deposits:
Central reserve city banks_____.___________ 13 19Y5
Reserve city banks________________________ 10 15
Country banks______._____________________ 7 1024

Time deposits:
All member banks__________._______._.__._ 3

42

Required reserves of all member banks
were $1,480,000,000 larger in the second half
of August than in the first half. The differ-
ence reflected almost entirely the increase in
requirements rather than a growth in the
volume of net demand and time deposits,
which showed little change in the period.
Since there was a growth of $230,000,000
in total reserve balances held by member
banks with the Federal Reserve banks, the
amount of reserves in excess of requirements
declined by $1,250,000,000.

The ratio of excess reserves to required
reserves for all member banks declined from
105 percent to 42 percent. Country banks,
after the increase in requirements, held re-
serves that were 69 percent in excess of the
amount required, as compared with 43 per-
cent at reserve city banks and 38 percent
and 32 percent respectively at central re-
serve city banks in Chicago and New York.

Central reserve city banks did not share in
the increase in reserves of member banks,
largely because of withdrawals by corre-
spondent banks of deposits held with them,
as reflected in declines in gross demand de-
posits at central reserve city banks. As a
consequence excess reserves showed larger
decreases at central reserve city banks than
at other banks. Declines in excess reserves
averaged 51 percent at central reserve city
banks in New York and 45 percent at those
in Chicago, while reserve city banks showed
an average decline of 38 percent and country
banks a decrease of 21 percent. The average
deci'ease for all member banks was 40 per-
cent.

STATISTICS OF ALL BANKS IN THE UNITED STATES

On the following pages are published sta-
tistics of loans, investments, and deposits of
all banks by kinds of banks and by States
as of June 30, 1936, with comparable figures
for March 4, 1936 and June 29, 1935, and
also complete condition statements as of
June 30, 1936 and December 31, 1935 of com-
mercial banks whose deposits are insured by
the Federal Deposit Insurance Corporation.
Statistics for all banks are compiled regularly
by the Board from call reports obtained by
the Comptroller of the Currency for national
banks and by State authorities for State
banks. Summary figures for a number of
years are regularly published in the BULLE-
TIN ; see tables on page 803 of this issue. The
consolidated statements for insured banks
are compiled by the Federal Deposit Insur-
ance Corporation.

Deposits at all banks in the United States,
exclusive of interbank deposits, on June 30,
1936, totaled $51,335,000,000, an increase of
12 percent in the twelve months since June
1935. Deposits of member banks increased
by 16 percent in the year; those of mutual

savings banks showed only a slight increase;
and those of other nonmember banks showed
an increase of 13 percent. Deposits at mem-
ber banks and at mutual savings banks are
close to the largest volume on record, while
those of other nonmember banks, excluding
private banks for which reports have been
received only in recent years, are about half
of what they were at their maximum in 1929.
The total for all banks on June 30, 1936, was
the largest since June 1931.

During the past year the largest percen-
tage increases in bank deposits occurred in
the central industrial States and in most of
the southern and far western States. Per-
centage increases were smallest in the New
England States and in North Dakota.

All types of banks showed continued in-
creases in their investments during the year
ending June 30, 1936, and loans of member
banks also increased. Loans of mutual sav-
ings banks continued to decline, while those
of other nonmember banks declined in the
last half of 1935 and increased in the first
half of this year.
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ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 4, 1936 AND
JUNE 29, 1935, BY DISTRICTS

[Amounts in millions of dollars; fizures for nonmember banks are for dates indicated or nearest thereto for which figures are available]

Loans and investments

Deposits exclusive of

interbank deposits Number of banks
Total Loans Investments
Federal Reserve District
June | Mar. | June | June | Mar. } June | June | Mar. { June | June { Mar. | June | June | Mar. | June
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935
ALL BANKS!
Boston.... . . _______.____._. 5,625 | 5,429 | 5,456 | 2,773 | 2,769 | 2,813 | 2,852 | 2,661 | 2,642 | 5,823 | 5,606 | 5,545 891 893 897
New York. ... _.____ . _______.. 19,227 (18,267 |17,734 | 8,464 | 8,419 | 8,435 {10,763 | 9,848 | 9,298 (18,532 (17,819 (16,881 | 1,257 | 1,259 1,268
Philadelphia_________ . ___..__ ,402 | 3,263 | 3,221 | 1,277 | 1,268 | 1,335 | 2,124 | 2,006 | 1,887 | 3,511 | 3,368 | 3,162 944 0947 951
Cleveland.____ ... _.........__ 3,415 | 3,251 |3,140 | 1,316 | 1,279 | 1,307 | 2,099 | 1,972 | 1,833 | 3,703 | 3,461 | 3,199 | 1,276 | 1,273 | 1,277
Richmond.__.__________________ 1,812 | 1,699 | 1,651 772 744 757 | 1,040 965 894 | 2,097 | 1,978 | 1,832 | 1,070 | 1,069 | 1,063
___________ 1,202 | 1,113 | 1,070 536 511 560 666 602 511 11,403 | 1,325 | 1,171 | 1,084 | 1,088 1,103
___________ 4,995 | 4,770 | 4,188 | 1,648 | 1,509 | 1,462 | 3,347 | 3,261 | 2,726 | 6,043 | 5,507 | 5,039 | 2,564 | 2,579 2,611
___________ ,427 | 1,362 | 1,287 614 597 582 814 765 705 | 1,635 | 1,543 | 1,432 | 1,629 | 1,645 1, 669
___________ 1,030 994 958 398 416 385 633 578 573 | 1,214 | 1,156 | 1,099 | 1,399 | 1,398 | 1,411
Kansas City_.. .. __________.. 1,310 | 1,227 | 1,205 563 538 491 747 688 715 [ 1,713 | 1,609 { 1,513 | 1,952 | 1,958 1,968
Dallas ... . ___.. 893 835 833 430 408 414 463 427 419 | 1,148 | 1,089 977 | 1,006 | 1,009 1, 053
San Francisco......_.._...__.. 4,121 | 3,944 | 3,672 ) 1,890 | 1,826 | 1,730 | 2,231 | 2,119 | 1,941 | 4,514 | 4,220 | 3,916 680 690 723
Total . 48, 458 {46, 157 [44, 416 (20,679 (20,275 |20, 272 {27,779 (25,882 |24, 145 |51,335 |48,771 145,766 |15, 752 |15,808 | 15,994
MEMBER BANKS

Boston. ... 2,026 | 1,896 | 1,905 986 939 938 | 1,039 956 967 | 2,163 | 2,098 | 1,985 362 362 365
New York. oo oo 12,081 |11,186 {10,710 | 4,600 | 4,507 | 4,417 | 7,481 | 6,678 | 6,293 |11,363 (10,574 | 9,916 792 791 792
Philadelphia.__...._.._________ , 359 | 2,258 | 2,212 947 931 978 | 1,412 | 1,327 | 1,234 | 2,409 | 2,302 | 2,139 658 657 654
Cleveland ... ._......_________ 2,675 | 2,516 | 2,438 989 941 966 | 1,686 | 1,576 | 1,473 | 2,903 | 2,678 | 2,460 628 623 624
Richmond.__.._...______. 1,156 | 1,062 | 1,029 475 453 458 680 609 571 | 1,345 | 1,248 | 1,144 404 403 401
__________ 957 886 836 396 380 412 561 506 424 | 1,084 | 1,021 900 330 328 328
__________ 3,047 | 3,758 | 3,276 | 1,148 | 1,014 | 1,002 | 2,798 | 2,743 | 2,274 | 4,760 | 4,268 | 3,924 717 701 694
998 975 901 387 381 357 611 594 549 | 1,063 | 1,023 945 389 390 390
Minneapolis._ . 732 709 684 271 293 266 461 416 419 869 827 788 495 498 509
Kansas City.. 1,061 974 972 406 388 354 856 588 618 | 1,261 | 1,183 | 1,123 729 727 728
Dallas_...______ ... 769 716 706 354 337 333 415 380 373 982 929 829 552 550 554
San Franeisco.______._._.___.__ 3,500 | 3,354 | 3,111 | 1,582 | 1,535 | 1,448 | 1,918 | 1,818 | 1,662 | 3,897 | 3,622 | 3,343 34 347 371
Total. ... 32,259 |30,288 |28,785 |12, 542 |12,099 |11,928 (19,717 |18,189 |16,857 [34,098 (31,774 {29,496 | 6,400 | 6,377 { 6,410

NONMEMBER BANKS
Boston_________ ... 3,599 | 3,634 | 3,551 | 1,786 | 1,829 { 1,875 | 1,813 | 1,704 | 1,676 | 3,660 | 3,597 | 3, 560 529 531 532
New York__________.___.______ 7,146 | 7,082 | 7,024 | 3,864 | 3,912 | 4,019 | 3,282 | 3,170 } 3,005 | 7,170 { 7,245 | 6,965 465 468 476
Philadelphia____________ ... . _ 1,042 | 1,006 | 1,009 330 327 356 713 679 653 | 1,101 | 1,066 | 1,023 286 290 297
Cleveland. .___________________ 740 735 701 327 339 341 413 397 361 800 784 739 648 650 653
Richmond__.._________________ 656 637 622 206 291 300 360 345 323 752 730 688 666 666 662
Atlanta________________________ 245 228 235 140 132 148 105 96 87 320 304 271 754 760 75
Chicago._ .. oo 1,048 | 1,012 912 499 494 460 549 518 452 11,283 | 1,239 [ 1,114 | 1,847 | 1,878 1,917
St. Louls..........._.___._._.. 430 387 381 227 216 225 203 170 156 572 520 487 | 1,240 | 1,255 1,279
Minneapolis______.__. _ _ _.___ 299 286 274 127 123 119 172 162 155 346 329 312 904 900 902
Kansas City.____._____________ 249 253 234 158 151 137 91 103 97 452 426 391 [ 1,223 | 1,231 1,240
Dallas ... _______________._. 124 119 127 75 72 81 48 47 45 166 159 148 454 459 499
San Francisco._.._____________ 621 591 561 308 291 282 313 300 279 617 598 573 336 343 352
Total ... 16,199 (15,869 15,632 | 8,137 | 8,176 | 8,344 | 8,062 | 7,692 | 7,288 (17,238 |16,997 (16,270 | 9,352 | 9,431 | 9,584

r Revised.

1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1, on page 778,
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ALL BANKS!—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 4, 1936, AND
JUNE 29, 1935 BY STATES

[Amounts in thousands of dollars]

Deposits, exclusive of inter-

Loans Investments bank deposits Number of banks
State
June, March, June, June, March, June, June, March, June, June, | March,| June,
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935
New England:
112, 162 111,122 113, 638 191, 580 191, 294 181, 762 313, 232 305, 878 203, 035 103 103 104
99, 527 103, 021 104, 730 167,722 160, 960 160, 371 264, 954 258, 494 253, 710 110 112 112
83, 521 84,137 90, 577 80, 601 79, 565 78, 579 169, 793 165, 548 165, 314 92 92 92
1,837,907| 1,829, 723| 1,849,222 1,738,407 1,608, 044| 1,616, 172| 3,710,807] 3,615, 920| 3, 526, 244 396 396 398
177, 521 177, 568 184, 526 268, 949 58, 154 246, 734 447,623 443, 958 442,014 35 35 35
Connecticut_._.______ 596, 446 595, 928 608, 619 528, 422 481 286 466 362| 1,195, 682| 1,174, 562| 1,119, 368 198 198 198
Middle Atlantic:
New Yorkoooooo._._. 7,726,081| 7,683, 571( 7,670,093 9,837, 522| 8,984, 742| 8, 446 225|186, 659, 253|16, 005, 846|15, 129, 842 911 913 910
- 733,435 732, 510 768, 723 951, 114 884,338 219 1,921, 796| 1, 845,060| 1, 783, 479 421 423 437
Pennsylvan 1, 528, 120| 1, 490, 669| 1, 576, 235 2, 961, 858] 2, 803, 251( 2, 644 415( 4, 508, 199| 4, 206,037| 4,002,041{ 1,120| 1,130 1,135
East North Cen
[0 417 S — 761,666 746,335 750,037 941,473| 873,983| 804,261| 2,002, 348| 1,878, 047| 1,745, 245 716 715 714
Indiana._ 228,719 216, 509 208, 802 350, 634 318,112 278, 225 706, 551 43, 796 591, 811 542 550 552
Iinois- 805,325 736,942 726,409| 1,927,632 1,945, 740| 1, 521, 292| 3, 275, 377| 2, 925, 696| 2, 761, 525 880 882 882
Michigan___ 339, 809 293, 033 281, 819 623, 919 617, 366 , 7101 1, 252, 237| 1, 169, 898 977, 756 474 475 506
Wisconsin___._____.._ 230, 726 220,614 229, 085 450, 784 382, 583 365, 544 752, 528 703, 497 653, 430 610 619 623
West North Central:
Minnesota......._.._. 263,211 279,622 256,457 428,693| 390,997 380,103| 788,049 750,790 718,154 691 687 685
Towa..___ 205, 106 198, 339 168, 745 229, 121 213, 854 216, 852 525, 393 503, 535 466, 794 660 662 669
Missouri__.__.._ 371,486 363, 069 333, 484 611,983 538, 6561 548, 271| 1,165,157 1,086, 012| 1,014, 752 691 706 706
North Dakota_. 25, 858 26, 274 24, 665) 31,036 28,075 29, 187 , 64 , 544 , 984 204 201 202
South Dakota.. 32,4271 32,722|  20,702| 33,879  31,415]  30,993| 84,495  77,662| 75,967 195 199 206
Nebraska______._____. 98,975 97, 545 86, 938 126, 708 121, 564 121, 899 267, 909 261, 117 242,993 436 436 431
Kansas_ .. . .o 129 837 123, 226 117 370 135,170 130, 946 129, 627 359,019 333, 559 323, 868 721 7 730
South Atlantic:
Delaware_..._......_. 72,119 70,749 73,732 91, 474 89, 479 74,775 163,246) 152,353} 143,445 48 48 49
Maryland.__.___-_.__ 195, 120 198, 115 201, 894 484,791 424,772 406, 716 724,427 674, 336 643, 535 202 202 202
District of Columbia. 91, 064 86, 082 82, 565 125, 462 116, 798 117, 162| 280, 577 283, 221 244, 126 22 22 22
Vlrglnla .............. 244, 391 233, 427 231,770 171, 991 154, 943 154, 692, 469, 592 441, 544 410, 652 327 327 329
‘West Virginia_. 117,709 113, 002 116, 544 92, 039 86, 985 84, 469 261, 167 243, 393 226, 623 185 184 182
North Carolina. 113, 494 105, 860 108, 186 143, 381 149, 615 115, 353 296, 258 278,111 261, 939 213 214 217
South Carolina. 37, 451 34,916 44, 927 43,752 40,732 33,499 125,016 115, 864 99, 940 150 149 140
159, 097 147, 698 175, 435 134, 788 126, 050 89, 573 329, 494 303, 845 274, 459 322 321 333
60, 080 59, 282 52,616 148,070] 132,785 127,578 262,446 260,831) 214,078 156 155 155
196,207| 193,061 180,716 165,654| 154,521] 150,925| 382,182] 364,309] 331,691 443 435 442
167, 762, 159, 196 161, 857 151,717 140, 927 124, 605 373,364 348, 842 321, 564 318 326 328
89, 540 84,082] 109,134 98, 680 87,361 78,758| 223,425 213,716 193 272 217 217 219
Mississippi. 55, 488 53,679 585, 280 65, 313 62,155 58, 864 154, 688 150, 954 135 003 207 209 209
‘West South Central:
Arkansas 48,274 44, 700! 53,919 53, 402 50, 149 43, 533 134, 435 125, 394 116, 116 224 225 242
Louisiana___ 107, 789 107, 808| 115,475 163, 570 140, 824 112, 100] 322,022 296, 661 253, 683 149 150 150
QOklahoma_. 119, 099 110, 885 106, 093 149, 911 142,673 140, 748 350, 141 326, 344 301, 377 404 404 406
MTexas ................. 387,246 367,821 372,052 431,092] 396,459 389 036( 1,031,633 981,761| 887,332 890 892 936
ountain
Montana 30, 371 32,113 27,264 55,199 51, 946 49, 758 119, 911 116,255 104, 424 121 120 118
Idaho. 21, 984 19, 673 17, 821 38, 494 35, 557 31, 905 81,379, 77, 558 68, 21 56 60 61
‘Wyoming 21, 512 19, 662 19, 165 16, 841 15, 969 16, 495 53, 211 51,207 47, 410 59 59 59
Colorado 67, 490 66, 440 57, 957 119, 849 110, 851 111, 639 260, 595 249,972 233, 641 154 155 159
New Mexico._ 13,977 12, 754 10, 767 17,819 14, 842 15, 519 46, 139 42,877 38, 544 41 41 41
Arizona 20, 287 18,230 15, 956 24, 531 24,378 22, 049 68, 791 64, 692 54, 854 14 15 15
Utah.__ 46, 596 44, 363 40, 791 53,752 3 52,703| 117,504| 114,177 106, 277 59 59 59
PNggada 5,945 4,994 4,140 15, 616 13, 960 12, 518 27,998 26, 764 21, 922 10 10 10
acific:
‘Washington 165,182 153,167| 138,397 199,676| 194,315 187,712 423,393] 393,052 354,117 185 188 204
Oregon.....___. 64, 740 58, 963 56,403 139,737) 132,337| 118,664] 246,069 227,303 208, 590 94 94 105
California______.._.__ 1,570, 316 1,531,011 1,461, 152] 1,765,667| 1,671,089 1,521, 448| 3, 566,405| 3,334, 441| 3,117,129 267 270 275
Total ____________ 20, 679, 195(20, 275, 012(20, 271, 884(27, 778, 975|25, 881, 600/24, 144, 59951, 335, 45848, 771, 238|45, 766, 286| 15,752 15,808| 15,994

1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1 on page 778
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NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND
MARCH 4, 1936 AND JUNE 29, 1935 BY STATES

[Amounts in thousands of dollars]

Loans Investments Depom{)zrﬁ;«ggslgs?tgf inter Number of banks
State
June, March, June, June, March, June, June, March. June, June, | March,| June,
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935
New England:
Maine__ . .__.___.__ 37, 661 36, 036 36, 815 66, 834 63, 930 62, 101 111,208 107, 260 102,162 40 40 40
New Hampshire____ 27,747 26, 681 28, 390 31, 502 30,377 29, 788 61, 831 58, 397 53,613 52 52 52
Vermont. .. __ 21,338 20, 059 21,223 27,184 25,919 26, 780 49, 754 47,349 44, 668 43 43 43
Massachusetts. 525, 520 491,471 482,413 514, 456 466, 845 503, 216 1,110, 984| 1,087, 6207 1,025, 703 128 128 129
Rhode Island - 38, 999 38,186 37,229 41, 139 42,949 35. 006 72,302 75,211 73,371 12 12 12
Connnecticut - 107,047 106, 036 105, 964 117,515 102, 437 97, 007 248, 246 244,159 219, 780 54 54 51
Middle Atlantie:
New York__ _| 1,599,893} 1,551,811| 1, 543, 707| 2,872, 653| 2, 527,057| 2,321,057| 4, 145, 633} 3,912, 940| 3, 573, 881 458] 450 459
N - 225, 030 219, 557 228, 002 385, 233 355,732 353, 662 716, 287 667, 521 660, 903 234 234 237

Pennsylvania.

- 780, 796 756, 557 802, 286| 1,467, 7817 1,378,091| 1,316, 066| 2, 191, 940| 2,080, 823 1, 961, 879 710 709 709
Ea‘st};l North Central:

273,089 260,565 258,910| 455,198;  432,234| 414,019 847,939 792,491 737,423 248 248 252

- 88,129 77,882 75, 467 204, 061 184, 108 160, 918 348, 305 313, 604 282, 378 125 125 125
- 585, 436 524, 798 521, 743| 1,317, 481} 1, 369, 403| 1, 040, 476! 2,315, 101| 2,042, 063} 1, 908, 133 301 299 295
146, 451 107, 677 106, 023 335, 640 336, 284 319, 055 679, 508 617,087 518, 691 83 83 85
‘Wisconsin. - 98, 418 92,777 100, 342, 264, 144 218,139 216, 408 398, 628 372, 268 339,153 106 106 106
West North Central:
Minnesota.. 181, 389 200, 309 180, 932 301, 485 270,830 274, 995 551, 625 524, 688 502, 507 203 205 206
OWa_____ . 65, 153 63, 583 55, 900 104, 579 95, 460 103, 711 185, 790 173, 447 168, 992, 115 118 121
Missouri.__ 144, 840 142,776 128, 671 276, 529 269, 871 259, 435 415, 547 404, 023 382, 569 86 87 87
North Dakota. - 15, 209 16, 253 15, 075 24,353 22,000 23,098 48, 198 47, 449 47, 861 64 64 67
South Dakota.. ___ 16, 802 16, 979 14, 908 22,375 20, 975 19, 331 49, 196 45,949 44, 630 51 52 AR
Nebraska.__ 67, 851 66, 569 60 655 106, 104 102, 534 103, 592 195,179 190, 191 178, 389, 137 137 137
Kansas___ A 58,371 55, 553 54, 566 83, 063 81, 535 83, 080 193,423 180, 062 177,113 190 190 191
South Atlantic:
Delaware_._ R 7,777 7,788 8,155 9, 529 9, 623 8, 965 16, 870 16, 522 15, 286 16 16 16
Maryland.___ - 52, 995 54,334 55,332 203, 536 167, 883 159, 191 259, 564 243, 902 222,485 63 63 63
Dist. of Columbia.. 41, 560 38,743 38, 658 74, 650 70, 307 72, 346 152, 549 157, 620 132, 902 9 9 9
Virginia________ 131,124 127, 332 127, 665 116, 654 98, 949 105, 255 288, 965 272,210 263, 149 132 132 132
‘West Virginia._____ 57, 892 54, 764 56, 757 51,483 49,716 49, 937 135,476 125, 541 117,944 79 79 nY
North Carolina...._ 32,274 30, 101 32,355 30,036 30, 807 23,180 82,204 77, 698 66, 980 43 43 44
South Carolina - 20, 813 18,871 22, 495 22, 461 20, 577 17, 545 63, 363 60, 103 53, 642 20 20 19
Georgia.__ - 98, 022 90 989 102, 443 102, 330 101,015 70, 186 219, 584 201, 399 186, 923 57 57 58
Florida.___ . 43, 069 42, 689 37,724 120, 314 106, 847 102, 875 196, 460 196, 484 160, 152 52 51 50
East South Central:
Kentucky...___.___ 87, 554 87, 908 77,947 91, 582! 89, 343 91,847| 185,360 187,310 165,725 100 100 100
T'ennessee__ . 111,787 106, 959 108, 450 124, 445 115, 893 102, 703 265, 982 247,423 225,924 72 72 73
Alabama._ - 61, 684 57,126 76, 491 70, 970 59, 651 59, 014 160, 251 150, 542 138, 380 69 69 69
Mississippi . 18, 999 17, 960 18, 485 25,232 23,145 23, 769 33, 940 52, 342 49, 471 25 25 25
West South Central:
Arkansas R 26, 331 24, 533 26,728 35,362 33, 593 28, 976 78,125 72,195 67,396 501 50 51
Louisiana._ 65, 745 67, 418 74, 405 120, 839 101, 161 77,122 210, 556 192,818 169, 989 30) 30 30
Oklahoma_ 102, 145 95,613 91, 879 135, 971 127, 840 126, 857 301, 198 281, 379 261, 457 214 214 215

316,381 301,044) 295,382 377,611| 346,527 339,683| 866,665 823,252| 739,047 456 43 457

Mountain:
Montana 14,175 16, 862 13,278 33,252 31, 693 32, 868 69, 124 68, 267 61, 955 46 46 46
Idaho____ R 9, 107, 7,529 6, 800 17,851 15, 503 13, 692 35, 114 32, 340 28, 410 22 23 24
Wyoming__ I 13, 512 12,363 11,845 13, 513 12,768 13, 267 37,162 35, 852 33, 160 26 26 26
Colorado - 50, 787 50, 288 44, 084 103, 147 93, 408 96, 408 213,124 204, 636 192, 227 79 81 81
. 10, 365 9, 440 8,169 14, 732 11, 800 13, 268, 35,878 33,711 31, 591 22 22 23
Arizona__ - 13,748 11, 961 9,844 16, 763 15, 878 14, 848 45, 806 41, 949 35,068 7 7 7
Utah___ - 18, 495 17, 399 16, 382 24,193 26, 294 24,005 51, 403 50, 442 46, 506 13 13 13
P Npg*ada.... s 4,761 3,991 3,1621 13,665 12,040|  10,774|  23,054|  20,883| 17,809 6 6 6
acific:
‘Washington_____.__ 101, 581 94, 368 77,321 140, 609 135, 802 121, 570 278,736 256, 303 213, 531 57 58 f_‘\7
QOregon.__ - 52,165 47, 699 45,678 122,182 115,084 104, 035 208, 678 192, 354 177,924 41 41 og
California__.__.____ 1,078,479| 1,052, 388 1,006, 119] 1,223, 916| 1,147, 610{ 1,031,082 2, 513, 721| 2, 324, 518| 2, 162, 007 122 123 125

Total.......___. 7,748, 496| 7, 420, 575 7, 353, 254/12, 459, 137|11, 567, 57|10, 608, 159|21, 985, 534|120, 604, 62819, 030, 839!  5,368|  5,375| 5,425
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STATE BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 4, 1936
AND JUNE 29, 1935 BY STATES

[Amounts in thousands of dollars]

Deposits, exclusive of inter-

Loans Investments bank deposits Number of banks
State
June, March, June, June, March, June, June, March, June, June, | March,| June,
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935
New England:
aine._.....__.._._. 74, 501 75, 086 76,823| 124,746| 127,364} 119,661 202,026| 198,588 190, 873 63 63 64
76, 340 76,340 136,220| 130,583| 130,583 203,123] 200,097{ 200,097 58 60 60
64,078 69, 354 53,417 53, 646 51,799 120,039f 118,199| 120, 646 49 49 49
1, 338, 252| 1,366,800 1,223,951| 1,141,199 1,112, 956| 2, 599, 823| 2, 528, 300( 2, 500, 541 268 268 270
139, 382 147, 297 227, 810 215, 205 211,728 375,321 68, 747 368, 643 23 23 23
L 489, 892 502, 655 410, 907 378,849 369, 355 947, 436 930, 403 899, 588 144 144 144
Middle Atlantic:
New York__. 6,126, 188| 6, 131,760| 6, 126, 386| 6,964, 869] 6,457, 685| 6, 125, 16812, 513, 620(12, 092, 906(11, 555, 961 453 454 458
New Jersey.. 508, 405 512, 953 540, 721 , 881 528, 606 522, 557! 1,205,509| 1,177, 539] 1,122, 576 187 189 193
Pennsylvania_._ J| 747,324 734,112) 773,949 1,494,077| 1,425,160] 1,328, 349| 2,316,250} 2, 215, 214| 2,040, 162 419 421 426
East North Central: -
hi 488, 577 485, 770 491,127 486, 275 441, 749 390, 242| 1,154, 409| 1,085, 556| 1, 007, 822 468 467, 462
140, 590 138, 627 133, 335 146, 573 134, 004 117, 307 358, 246 330,192 09, 433 417 425/ 427
Hlinois.._. 219,880 212,144| 204,666] 610,151| 576,337| 480,816| 960,276| 883,633 853,392 579 583 587
Michigan__ 193, 358 185, 356 175,796 288, 279 281, 082 230, 655 572,729 552, 811 459, 065 391 392, 421
‘Wisconsin_._____ 132,308) 127,837| 128,743] 186,640 164,444 149,136] 353,900} 331,228) 314,277 504 513 517
West North Central:
Minnesota....__._____ 81, 822 79,313 75, 525 127, 208 120,167 114, 108 237,324 226, 102 215, 647 488 482 479
Towa.___. 139, 953 134, 756 112, 845 124, 542 118,394 113,141 339, 603 330, 088 207, 802 545 544 548
Missouri..... 226, 646 220,293 204, 813 335,454 288, 780 288, 836| 2 749,610{ 2681,989| 2632,183 605 619 618
North Dakota. 10,649 10,021 9, 590 6, 683 6,075 6,089 20,450 19,095 17,123 140 137 135
South Dakota._ 15, 625 15, 743 14,794 11,004 10, 440 11, 662 35, 299 31,713 31,337, 144 147 148
Nebraska__.___ 31,124 30, 976 26, 283 20, 604 19, 030 18, 307 72,730 70,926 64, 604 299 299 294
Kansas......__.____._ 71, 466 67,673 62, 804 50, 107 49, 411 46, 547| 2165, 596] 2 153,497 2 146,755 531 533 539
South Atlantic:
Delaware.___ 64, 342 62, 961 65, 577, 81,945 79, 856 65,810 146,376] 135,831f 128,159 32 32 33
Maryland 142,125 143, 681 146, 562 281, 255 256, 889 247, 525 464, 863 430, 434 421, 050 139 139 139
Distriet of Columbia_ 49, 504 47,339 43, 907 50, 812 46, 491 44,816 128,028 125, 601 111, 224 13 13 13
Virginia______________ 113,267 106, 095 104, 105 55,337 55, 994 49, 437 180, 627 169, 334 157, 503 195 195 197
West Virginia___ 59, 817 58, 238 59, 787 40, 556 37, 269 34, 532 125, 691 117,852 108, 679 106 105 103
North Carolina_.__ 81, 220 75, 759 75,831| 113,345! 118,808 92,173  214,054| 200,413| 194,959 170 171 173
South Carolina 3. 16, 638 16, 045 22,43 21, 291 20, 155 15,954 61, 653 55, 766 46, 298| 130 129 121
Georgia______________. 61, 075 56, 709 72,992 32,458 25,035 19,3871  109,910f 102,446 87,536 265 264 275
Florida..___________._ 17,011 16,593 14,892  27,756]  25,938|  24,703| 65986 64,347 53,926 104 104 105
East South Central:
Kentucky_.____...... 108,653 105,153] 102,769 74,072 65, 178 59,078] 196,822 176,999 165,966 343 335 342
Tennessee.._ 55,975|  52,237| 53,407  27,272|  25,034]  21,902] 107,382 101,419] 95,640 246 254 255
Al&}b@ma_‘._ 27, 856 27, 856 32, 643 27,710 27,710 19, 744 63,174 63,174 54, 892 148 148 150
Mississippi.......... 37,489 35, 719 36, 795 40, 081 39,010 35,095 100, 748 98, 612 85, 532 182 184 184
West South Central:
Arkansas...._________ 21, 943 20, 167 27,191 18,040 16, 556 14, 557 56, 310 53,199 48, 720 174 175 191
Louisiana._ - 42, 044 40, 390 41,070 42,731 39, 663 34,978) 2111, 466 103, 843 83, 604 119 120 120
Oklahoma. 16, 954 15,272 14,214 13, 940 14, 833 13,891 48, 943 44, 965 39, 920 190 190 191
Texas_‘ ................ 70, 865 66, 777 76,670 53, 481 49, 932 49, 353 164, 968 158, 509 148, 285 434 438 479
Mountain:
ontana_____________ 16,196 15, 251 13, 986 21, 947 20, 253 16, 890 50, 787 47, 988 42, 469 75 74 7
Idaho___.___.__.._.___ 12,877 12, 144 11,021 20, 643 20,054 18,2131 46,2651 245,218 239,807 34 37 37
Wyoming_ 8, 000 7,299 7,320 3,328 3, 201 3,2 16, 049 15, 356 14, 250 33 33 33
Colorado._ __ . 16, 703 16, 152 13,873 16, 702 17,353 15, 231 47,471 45, 336 41,414 75 74 78
New Mexico N 3,612 3,314 2 598 3,087 3,042 2, 251 10, 261 9,166 6, 953 19 19 18
ﬁtrizona__,, 6, 539 6, 269 6,112 7,768 8, 500 7,200 22, 985 22,743 19,786 7 8 8
Utah._____.__________ 28, 101 26, 964 24, 409 29, 559 27,914 28, 608 66, 101 63,735 59,771 46 46 46
PNQg'ada_________,__,__ 1,184 1,003 978 1,951 1,920 1,744 24,044 25,881 24,113 4 4 4
acific:
Washington._________ 63, 601 58, 799 61,076 59, 067 58, 513 66, 142 144, 657 136,749 140, 586 128 130 137
Oregon.__ _____________ 12, 575 11,264 10, 725 17, 555 17,253 14, 629 37,391 34, 949 30, 666 53 53 53
California_..._..__.._ 491,837 478,623 455,033 541,751 523,479| 490, 366| 1,052, 684| 1,009,923| 955,122 145 147 150
Total.________.___ 12, 930, 699(12, 854, 43712, 918, 630|15, 319, 838(14, 314, 043(13, 446, 440|29, 349, 924|28, 166, 610(26, 735, 447| 10,384{ 10,433| 10, 569

I Comprises all licensed State commercial banks, trust companies, mutual and stock savings banks, and such private banks and industrial

banks as are included in abstracts issued by State banking departments.
2 Includes interbank deposits.
3 Includes cash depositories.

. Nore.—All figures in the June 30, 1936 columns are as of June 30, except Alabama and Tennessee which are as of April 29 and May 12, respec-
tively. For call dates of figures included in the March 1936 and June 1935 columns, see footnotes at bottom of pages 533 and 882, respectively, of the
July 1936 BULLETIN and the December 1935 BULLETIN. The call date for Missouri, as shown in the footnote at bottom of page 533 of the July
1936 BULLETIN, should have been Nov. 1 instead of Dee. 31.
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ALL BANKS IN THE UNITED STATES—Continued

MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND
AND MARCH 4, 1936 AND JUNE 29, 1935 BY STATES

Amounts in thousands of dollars.]

[Figures in this table are also included in the table on p. 778 covering ““State banks.”

Loans Investments Deposits Number of banks
State
June, March, June, June, March, June, June, March, June, June, { March,| June,
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935

California_..._____:____ 34,573| 35750 38,639 58,498 57,405 52,422 88,417  87,926| 87,181 1 1 1
Connecticut:

Distriet No. 1________ 282, 985 285, 964 295, 994 241, 685 220, 642 228,143 539, 855 538, 273 527, 496 59 59 59

Distriet No. 2 - 80, 405 80, 786, 83,197 73, 672 71, 866 65,199 153, 406 151, 647 147, 768, 14 14 14
}D%laware _______________ 12,079 12, 156 12, 081 23, 359) 22, 626 21, 256 32,323 31, 822 30,419 2 2 2

ndiana:

District No. 7_____.__ 8,481 8, 684 8,876 3,332 2, 681 2, 487 12, 864 12,724 12,513 4 4 4

D}Stl‘lct No.8_.______ 4,483 4,650 4,880 2,106 1,988 1,571 7,364 7,151 6,913 1 1 1
Maine.____.___________. 34,162 34,759 35, 496 90, 847 90, 369 88, 901 123, 908 123,014 120, 768 32 32 33
Maryland..._._ 48, 812 51, 807 55,466 159,479 149,758| 145,034| 214,061| 208,598| 205,883 13 13 13
Massachusetts_. 1,085,838| 1,120, 932! 1,148,547 993,627, 936,250| 916, 434| 2,120,742 2,087, 771| 2,079, 595 193 193 193
Minnesota___.____ 10,733 10, 11, 569 50, 459 49, 856 47,846 64, 939 64, 647 62, 849 1 1 1
%ew JHampshire ________ 63, 824 68, 095 68, 095 127,772 122, 769 122, 769 186, 860 185, 324 185,324 45 47 47
New Jersey:

District No. 2.__.____ 143,399 142,878/ 146,438 156,010 154,413 147,452| 312,629 309,393| 306, 206 22 22 22

Distriet No. 3._______ 5, 190, , 276 5, 361 , 027 8,042 7,572, 14, 534 14,213 14,028 3 3 3
New York.... 3,053,227| 3,100,329 3,175,298| 2, 182,220| 2,038, 653| 2, 026, 864; 5,216,960 5,188,808} 5, 193, 401 135 135 135
Ohjo____....__.._______ , 343 , 452 37,131 72, 865) 2 67,285 118,395 116,869 114, 526 3 3 3
Oregon._.____.._...____. 93 633 583 342 1,099 801 451 1 1 1
Pennsylvania:

Distriet No. 3..._____ 75, 988 76,179 82,3711 390,826| 378,072] 362,969 499,751) 497,169 480,096 [ 6 7

District No. 4 13, 286 13, 521 13,979 38, 367 37,047 34, 547, 50, 103! 48, 828 47, 692 1 1 1
Rhode Island.__ 53, 360 55, 603 56, 450 119, 798 115, 508, 114, 249 171, 980 169, 580 169, 574 9 9 9

ermont_____ I 29,294 30, 110 33,067, 30, 979] 30, 896 31,274 67,733 67, 637 69, 953 14 14 14
W&}Shlngton ____________ 26, 148 25, 540 25, 756 29, 303 28, 272| 25, 155 57, 705 56, 085 52,782 3 3 3
Wisconsin:

District No. 7________ 2,028 2,274 2,374 1, 652] 1,493 1,411 4,002 4, 099! 4,161 3 4 4

District No.9._______ 61 51 35 33 91 83 84 1 1 1

Total.__..._._._.. 5,105, 133 5,202, 437| 5, 341, 224| 4, 855, 567| 4, 592, 069| 4, 511, 215|10, 059, 811| 9, 972, 462| 9, 919, 663 566 569 571

For call dates of figures included in the March 1936 and June 1935 columns, see footnotes at bottom of pages 534 and 883, respectively, of the
July 1936 BULLETIN and the December 1935 BULLETIN.

PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 4, 1936
AND JUNE 29, 1935 BY STATES

[Figures in this table are also included in the table on page 778 covering ‘“State Banks.”

Amounts in thousands of dollars.]

Depeosits, exclusive of inter-

Loans Investments bank deposits Number of banks
State
June, March, June, June, March, June, June, March, June, June, | March,| June,
1936 1936 1935 1936 1936 1935 1936 1936 1935 1936 1936 1935

Alabama_ .. . . .| ..o ._______. 5220 oeoee 15| 1] P 2
Arkansas_._..__________ |\ _______ 102} ool 29| .. ) L] I P 14
Connecticut:

District No. 1________ 281 290 282 189 185 180 420 404 353 3 3 3

District No. 2_....._. 143 147 147 99 99 99 333 314 350 1 1 1
Florida. ... ____ | .. 1,240| .o 18| i 1,098 |- 4
Georgia___._..._________ 594 594 1,335 161 161 309 1,803 1,803 1,817 40 40 51
Ilinois (Distriet No. 7)_|.cooo. .l ____ 3 1 PO TN AU DU R P2 | [ N 1
Indiana:

Distriet No. 7________ 1, 986 2,019 1, 979 1,389 1,288 1,083 5, 060 4,730 4, 460 27 27 28

District No. 261 287 290 175 159 119 529] 543 554 4 5 5
Towa. . 127 136 1, 585 226 236, 1, 235 312 513 4,059 2 2 13
Kansas. - 1 2 166 50 67, 239 98 95 481 1 1 2
Massachusetts. ... _|o.ooooooo | oo __ -] F DU RN I R 1
Michigan:

District No. 7. ..o |oeoeooo ol 24

District No.9__._____ ...l _________ 3
Missouri (Dist. No.8) .| _____{.__._.____ 1
New Jersey (Dist. No.2) 15| 15 11 2

ew York.__.__________ 88,062| 98,468 86,813 8 20
Ohioo ..o . 2,075 1,958 1,889 431 3,202 3 A 14 14 14
Pennsylvania:

Distriet No.3__.____. 11,364 9, 667 13, 518 41,351 40, 691 41,172 61, 484 63,136 61, 164 18| 19 19

District No, 4. ... 1,149 1,084 1,521 849 732 938! 2, 019)] 1,713 2,181 5 5 8
South Carolina......... 921 901 891 2 2 2 1,142 1,127 1,063 1 1 1

[ ¢: 1 SO (IR PRI 0 155 S E 3,078 e 12,268) |- 29

Total...ooeoao_o 107,879 115,568 122,399| 430,709| 421,374| 399,617| 475419 455,677) 432,051 136 138 246

Note.—Figures for June 1935 include private banks which reported to the Comptroller of the Currency under provisions of Sec. 21(a) of the
Banking Act of 1033.  Under the amended provisions of the Banking Act of 1933, private banks no longer report to the Comptroller of the Currency
and, accordingly, only such private banks as report to State banking departments are included in the figures shown for June and March, 1936.

The figures shown in the June 1936 columns are as of June 30, except Georgia, which are as of Dec. 31, 1935. .

For call dates of figures included in the March 1936 and June 1935 columns, see footnotes at bottom of pages 535 and 883, respectively, of the
July 1936 BULLETIN and the December 1935 BULLETIN.
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FEDERAL DEPOSIT INSURANCE CORPORATION

CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS,
JUNE 30, 1936 AND DECEMBER 31, 1935

[Amounts in thousands of dollars]

June 30, 1936

December 31, 1935

National State Banks National State Banks
banks banks not banks banks not
All banks || members | members | members | All banks || members | members |members
Federal Federal Federal Federal Federal Federal
Reserve Reserve Reserve Reserve Reserve | Reserve
System System System System System System
Number of banks_ ..o . __ 14, 059 5,368 1,032 7,659 14,123 5,386 1,001 7,736
ASSETS
Loans, discounts, and overdrafts (including

rediscounts) _ - aeeeiiaa oo 15,107,185 || 7,748,496 | 4,793,349 | 2,565,340 | 14,697,981 || 7,494,188 | 4,680,914 | 2, 522,879
United States Government obligations, direct

and fully guaranteed.______._.__._.____.______ 14,772,477 || 8,435,026 | 5,236,906 | 1,100,545 | 13,275,280 || 7,800,804 | 4,467,587 | 1,006,398
Other bonds, stocks, and securities.__.________ 7,411,609 | 4,024,111 | 2,020,922 | 1,366,576 | 6,841,099 3,655,608 | 1,885,683 | 1,299,718

Total loans and securities___.____________| 37,291,271 [; 20,207,633 | 12,051,177 | 5,032,461 | 34,814,369 |i 18,950,690 | 11,034, 184 | 4,829, 495
Customers’ liability on account of acceptances_ 159, 267 81,373 75, 581 2,313 180, 495 9, 077 89, 994 1,424
Banking house, furniture, and fixtures_..._____ 1,194, 621 639, 838 355,083 199,700 | 1,196, 266 645,977 345, 707 204, 582
Other real estate owned_________.______ 574,024 184,015 195, 442 194, 567 , 723 183,110 183, 869 183,744
Reserve with Federal Reserve banks____ 5,607,119 || 3,520,901 | 2,086,218 |____.______ 5,573,212 || 3,436,909 | 2,136,303 |..oo_.___.
Coin and CUrrenCy - - .cooooeoamocaaoooo 915, 988 528, 433 184, 988 202, 567 69, 626 90, 3 174, 400 204, 848
Balanees with other banks_____.__...____ 5,321, 897 3,083, 233 911,977 | 1,326,687 | 5,104,271 2,955, 468 871,199 | 1,277,604
Cash items in process of collection_..____ 2,194, 114 1, 235, 699 911, 794 46, 621 2,304,017 1, 244, 353 1,010, 402 49, 262
Securities borrowed______________________ 1, 0 3 167 445 1,489 547 244 698
Other assetS ool 319,091 167,128 112,919 39, 044 323,095 176, 671 102, 553 43,871

Total assets. oo omemoocamiaceaeooo 53,578,392 || 29, 648, 641 | 16, 885,346 | 7,044, 405 | 50,917, 563 || 28, 173,180 | 15,948, 855 | 6,795, 528

LIABILITIES
Demand deposits of individuals, partnerships,

or corporations 21,463,913 || 11,650,881 | 7,671,117 | 2,141,915 | 20,074,063 || 10,893, 787 | 7,141,295 | 2,038, 981
Time deposits of individuals, partners

or corporations 13,005,697 || 7,051,373 | 3,047,822 | 2,906,502 | 12,495,559 || 6,796,367 | 2,883,260 | 2,815,923
Public funds of States and political subdivi-

SIOMS. ... 3,314, 263 2, 103, 803 594, 648 615, 812 3,079, 425 1,975, 619 525,191 578, 615
U. 8. Government and postal savings deposits_| 1,301, 726 A 361, 809 112,917 | 1,161,236 770,100 291, 505 99, 631
Deposits of other banks; cash letters of credit;

certified, officers’, and travelers’ checks out-

Standing .o o eciieaoaas 7,540,150 || 4,519,744 | 2,877,367 143,039 | 7,315,338 || 4,366,528 | 2,810,522 138, 288

Total deposits ..o o ... 46,625,749 || 26,152,801 | 14,552,763 | 5,920,185 | 44,125,621 || 24, 802,401 | 13,651,782 | 5, 671,438
Mortgage bonds and participation certificates

outstanding____ .. __.__.________ 27,578 || 20,777 6, 801 31,347 |- 24, 442 6, 905
Bills payable, rediscounts, and other liabilities

for borrowed money.__.__.___._._...__..___.__ 38, 558 3,720 16, 132 18, 706 35,019 5,303 8,896 20, 820
Securities borrowed____ 1,000 388 167 445 1,489 547 244 9!
Acceptances outstanding executed by or for

the account of reporting banks 180, 299 95, 637 82, 584 2,078 198,718 97, 669 99, 902 1,147
Dividends declared but not yet payable___ 45, 682 28, 043 15, 956 1,683 43, 598 25, 683 15, 336 2,579
Other liabilities ... . ... 360, 938 208, 800 120, 852 31,286 271, 346 142, 528 102, 130 26, 688

Total liabilities, excluding capital account._| 47,279, 804 || 26, 489,380 | 14,809,231 | 5,981, 184 | 44,707,138 || 25,074,131 | 13,902, 732 | 5, 730, 275
Capital stock and capital notes and debentures_| 3,212, 615 1, 687, 600 879, 597 645,418 | 3,300,196 1,754, 675 879, 065 666, 456
Surplus. ..ol 2,042,072 971,472 835, 044 235, 556 1, 946, 020 886, 063 824, 536 235,421
Undivided profits—net_____________ ... ______ 628, 478 345, 963 174, 320 108, 195 548,084 302, 347 155, 945 89, 792
Reserve for contingencies and undeclared divi-

dends. ..ol 401, 455 146, 515 184,795 70, 145 407, 369 150, 963 185, 412 70, 994
Retirement fund for preferred stock or capital

notes and debentures___._ ... 13,968 7,702 2,359 3,907 8,756 5,001 1,165 2, 590

Total liabilities, including capital account.| 53, 578,392 || 29, 648, 641 | 16,885,346 | 7,044,405 | 50,917, 563 || 28, 173,180 | 15,948, 855 | 6,795, 528
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BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES,
JANUARY-JUNE

The Department of Commerce has pub-|on page 739 of the FEDERAL RESERVE BUL-

lished a summary of the international trans- | prin ;
actions of the United States in the first half | - foﬁ Nol‘l’ember 1935, are given below.
of 1936. This summary, together with the |F1gures for the year 1935 were published in

figures for the first half of 1935 published jthe August 1936 BULLETIN, page 632.

[In millions of dollars]

January-June 1935 January-June 1936

Item : Net re- : Net re-
R?f:rlrll)ts Pay;r(;ents ceipts () Rtfarcsllgts Pay&ents ceipts (4)

N h < or pay- : A or pay-
foreigners | foreigners ments (—) foreigners | foreigners ments (—)
1. Merchandise trade___ .. e 1,024 995 + 29 1,154 1,163 - 9

2. Service items:

Freight and shipping. . . ... — 28 32 50 — 18

Tourist expenditures__.________________._..__.___._ —103 45 160 —115
Immigrant remittances and contributions (net)___ — 64 - 57
Interest and dividends_________.__________________ N +145 280 90 4190
Miscellaneous trade and service transactions 1._________________ + 11 122 105 + 17

Net service items_ |l a2 D R + 17

3. Gold and silver:

Gold exports and imports_ ... .. —804 26 537 —511
Gold earmarking operations. R 2 O I + 38
Silver exports and imports..... . - - 79 2 118 —116

Net gold and silver movement .. . _____ .| _|o_____._._. —881 e —589

4. Capital items:
Movement as reported by banks and brokers:

In securities. ... ieieiaai. 4264

In balances.._._...... - +274

Paper currency movement: - + 3
Miscellaneons. - o oo i — 45

Net capital movement__________ ... -+-496

5. Residual item_________ el 485

1 These miscellaneous items include merchandise adjustments, war debt receipts, governmental receipts and expenditures, and miscellaneous
service items.

2 Not given; reflected in residual item.
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FRENCH ECONOMIC LEGISLATION

On April 26 and May 3 of this year Parlia-
mentary elections were held in France. As
a result of these elections, a majority in the
present Chamber of Deputies consists of
members representing the so-called Popular
Front—a working coalition of the Radical
Socialist, Socialist, and Communist parties.
The new Parliament convened for the first
time on June 1 and a Government was subse-
quently formed with Leon Blum, leader of
the Socialist party, as Premier. The legisla-
tion enacted during the first session, which
ended August 14, comprised important finan-
cial, social, and economic measures. A num-
ber of the financial measures have appeared
in translation in previous issues of the FED-
ERAL RESERVE BULLETIN, and two others are
published in the current issue.

In the BULLETIN for July 1936, page 536,
there were published translations of a law
of June 23, limiting the issue of Treasury
bills to 20,000,000,000 francs for the year
1936, and of a convention of June 18 between
the Bank of France and the Government,
approved by the above law, providing for the
conversion of Treasury and other govern-
mental bills held by the Bank into an advance
to the Government, and for additional Gov-
ernment advances up to 10,000,000,000
francs. The September issue of the BULLE-
TIN, pages 705-707, carried translations of
the law of July 24 modifying the statutes
governing the Bank of France, particularly
as regards its administrative organization,
and of the law of July 30 increasing the pen-
alties, provided in the Code of Direct Taxes,
for incomplete or inaccurate declaration for
tax purposes of income-bearing foreign as-
sets, with the exception of foreign securi-
ties held in France. The fine for false declar-
ation, formerly equal to half the value of the
concealed assets, was made equal to full
value by the law.

Two other measures are given in transla-
tion below. The first is a decree of August
13 issued in accordance with the law revising
the Bank of France statutes, fixing August
17, 1936, as the date of application of the law,
and setting forth the procedure governing
the conduct of the General Meeting of share-
holders and other administrative details.
The second measure, passed August 13, fur-
ther amends the Code of Direct Taxes by
requiring financial and business interests to

furnish the Minister of Finance with copies
of documents relative to international trans-
actions effected for the account of any nat-
ural or legal person. On August 31 the
Minister of Finance addressed the following
circular to banks and bankers:

In conformity with the law of August 13, 1936,
completing article 124 of the Code of Direct Taxes,
final paragraph, I shall be obliged if you will have
drawn up, with a view to communicating them to my
office, exact statistics of securities (shares or bonds)
not acquired through purchase or sale on the Bourse,
which have been sent abroad through your establish-
ment from January 1, 1934, up to the receipt of the
present circular.

At the same time the period of one month
from July 31, provided for in the law of July
30, 1936, within which those holding previ-
ously unreported foreign assets could declare
them without penalty, was extended to Sep-
tember 7.

Certain financial laws not published in the
BULLETIN, together with the more important
social and economic measures, some of which
contain financial provisions, are summarized
below. The law creating a National Wheat
Board includes authorization for the Bank
of France to discount or rediscount bills
drawn against wheat in storage, and the law
extending special credit facilities to concerns
affected by the social reform laws makes
notes drawn by these concerns discountable
at the banques populaires and the Bank of
France under Government guarantee.

The summaries of the laws are arranged
in chronological order according to the date
of signing by the President of the Republic.
The titles given are translations of those ap-
pearing in the official text except where such
titles are technical and give no indication of
the scope and objective of the law. The date
of signature and the date of publication in the
Journal Official are given in parentheses fol-
lowing the title.

The decree on the Bank of France follows:

BANK OF FRANCE

The President of the French Republic,

On the report of the Minister of Finance,

By virtue of article 16, reading as follows, of the
law of July 24, 1986, modifying and completing the
laws and statutes which govern the Bank of France:

“The procedure for application of the present law,
and especially that which shall govern the conduct
of the General Meetings of shareholders, shall be
fixed by decree”;
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By virtue of article 17 of the same law, reading as
follows:

“A decree shall fix the date of application of the
present law. The General Council shall be duly con-
stituted upon the election or appointment of fifteen
members”,

Decrees:

ART. 1. The date of application of the law of July
24, 1936, is fixed as August 17, 1936.

ART. 2. The General Meeting of the Bank of France
shall be held every year, the last Thursday in Jan-
uary, with the Governor presiding.

It shall receive the report of operations for the
past year, which shall be presented to it by the Gov-
ernor in the name of the General Council, and the
report made by the censors on the supervision which
they have maintained over the business of the Bank.

It shall elect the censors and the two councilors

who represent the shareholders in the General
Council.
. ART. 3. The General Meeting shall be summoned
in special session when, three months at least before
the date of the annual meeting, the positions of
two censors or of the two councilors representing the
ﬁhagﬁholders have become vacant by retirement or
eath,

ART. 4. Every session of the General Meeting must
be announced by a notice published in the Journal
Officiel at least a month and a half before the date
of the meeting. This notice shall state the elections
which are to be held. It constitutes convocation of
the meeting.

ART. 5. The General Meeting shall be held in
Paris, either at the head office of the Bank or at any
other place designated by the Governor.

The designation of this place shall be made known
to the shareholders by a notice published in the
Journal Officiel at least eight days before the date
of the meeting.

ARrT. 6. All natural or legal persons of French
nationality who own shares which shall have been
regularly transferred and registered in their names
at least three months before the date of the meeting
may take part in the General Meeting.

Each member of the meeting shall be entitled to
only one vote, whatever number of shares he holds.

ART. 7. Deliberations of the meeting are valid re-
gardless of the number voting.

ART. 8. A shareholder has the right to participate
in the General Meeting only if he is present and votes
in person, without the right to vote by proxy.

ART. 9. The voting right of legally incompetent
persons is exercised by their legal representatives.

The voting right of a married woman, when the
shares which she owns are included in the property
of which the management is entrusted to her hus-
band, shall be exercised by the husband.

In the case of joint ownership, the voting right is
exercised by one of the joint owners holding a proxy
for the others.

When the income from shares has been assigned
to another the voting right is exercised by the actual
owner of the shares.

ART. 10. The persons who exercise the voting right
in the cases covered by article 9, or in the name of
companies, associations, including associations of
workers or employers (syndicats), or other legal
persons, must be of French nationality.

ART. 11, In order to be admitted to the meeting,
shareholders must make known their intention to be

present by a letter addressed to the Governor at
least three weeks before the date of the meeting,
present their share certificates or the receipt for
deposit of these certificates at a bank, and identify
themselves.

Attendance at the General Meeting does not carry
the right to a fee.

ART. 12. All disputes over the right to attend the
meeting shall be decided by the Governor.

ART. 13. Every candidacy for the office of censor
or elected councilor must be notified to the Governor
by registered letter.

The candidate, who must not be a member of
Parliament, must prove that he fulfills the require-
ments, in particular that he is of French nationality,
a shareholder of the Bank, an industrialist, manufac-
turer or merchant, and, in the case of election to the
position of councilor, must certify in writing that he
does not render services or counsel to or act as direc-
tor of a banking establishment.

Before declaring the candidacy admissible, the Gen-
eral Council shall assure itelf, by all means in its
power, that the candidate fulfills the said conditions.

The General Council is authorized to declare in-
admissible any candidacy which shall not have been
notified to it at least three weeks before the date of
the meeting.

ART. 14. The list of admissible candidacies shall
be posted in the place of meeting. Every ballot bear-
ing a name not included in this list, as well as every
blank ballot, shall be considered null and shall not be
included in calculating the majority.

ART. 15. The censors and the councilors represent-
ing the shareholders shall be elected by absolute
majority of members voting, each candidate being
voted for separately.

If, after two ballots, there is no absolute majority,
an additional vote shall be taken on the two candi-
dates who have received the largest number of votes.

The one who has obtained a majority in the addi-
tional vote shall be declared elected.

When there is a tie, the older candidate shall be
chosen.

The details of application of article 14 and of the
present article shall be covered by a regulation de-
liberated by the General Council.

ART. 16. The censors shall be elected for three
years. They shall be changed one-third each year,
the first replacement taking place at the meeting in
the month of January 1938.

The retiring censors may be reelected.

As a temporary measure the censors at present in
office shall continue to exercise their functions, as
defined by the laws and statutes, until the entry into
office of the censors elected by the special meeting
which shall be held for the new elections provided
for by the law of July 24, 1936.

The order of retirement of the censors elected by
the said special meeting shall be determined by the
number of votes that they have received, the first to
retire being the one who shall have obtained the few-
est votes. In case of tie, the order of retirement shall
be determined by drawing lots at the meeting at
which the election is held.

ART. 17. The councilors other than the six ex officio
members shall be elected, appointed or chosen for
three years.

The term of the three representatives of the Min-
isters of Finance, of National Economy, and of the
Colonies, may be ended at any time within this three-
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ear period at the pleasure of the Minister who shall

ave appointed them.

The other councilors shall be replaced, for the
first time, according to the following schedule:

The three members initially appointed by the Gen-
eral Council, in pursuance of article 11 of the law
of July 24, 1936, to be members of the permanent
committee shall retire in January 1940.

Of the two councilors representing the sharehold-
ers who shall have been elected at the first meeting
following the publication of the present decree, the
one receiving the fewest votes shall be replaced at
the meeting in January 1938 and the other at the
meeting in January 1939. If there is a tie, the
order of retirement shall be determined by drawing
lots at the meeting at which the election is held.

The councilor elected by the personnel of the Bank
shall be replaced in January 1940.

The five other councilors shall retire: two in Jan-
uary 1938, three in January 1939. Their order of
retirement shall be determined by drawing lots at the
first session of the General Council.

Retiring councilors may not be reelected, re-
appointed or chosen for an interval of three years
following the expiration of their term.

ART. 18. The term of office of censors and of coun-
cilors elected, appointed or chosen by reason of a
death or a resignation, except in the case of the three
representatives of the ministers, shall be limited to
the unexpired term of their predecessors.

ART. 19. The three censors, before entering upon
their duties, must prove ownership of at least thirty
shares of the Bank, which shall be non-transferrable
during their term of office.

. The two councilors elected by the General Meet-
ing must remain shareholders throughout their in-
cumbency.

ART. 20. The ex officio members and the other
members of the General Council who hold positions
carrying a salary paid by the Bank, the State, or a
public institution, shall not receive any fee for their
attendance at the General Council or at the com-
mittees of the Bank.

ART. 21. The Minister of Finance is charged with
the execution of the present decree.

Done at Paris, August 13, 1936.

ALBERT LEBRUN
By the President of the Republic:

Minister of Finance,
VINCENT AURIOL

INFORMATION REGARDING FOREIGN ASSETS

(Article 3 of law signed August 13, published August
14, supplementing the general budget for 1936.)

ART. 3. Article 124 of the Code of Direct Taxes is
completed by the following paragraphs:?

“For the application of the above provisions, the
obligation to furnish information set forth in articles
154 and 155 below may be enforced by a request for
copies of the documents referred to in the said ar-
ticles making mention of transactions carried out for
the account of any natural or legal person.

“The sanctions applicable in case of refusal to

! Paragraphs 1 and 2 of article 124 and paragraph 1 of article

133, as amended by law of July 80, 1936, are given in translation
in the BULLETIN for September, p. 706.

furnish information shall be those stated in article
156 following. In case of knowingly inaccurate state-
ments, the offenders shall be subject to the penalties
set forth in article 133 following.”

Articles 154-156 and the latter part of ar-
ticle 133 of the Code of Direct Taxes, men-
tioned in the above article, are translated
as follows:

ART. 154. To permit the control of tax declarations
signed both by the interested parties themselves a_md
by third persons, all bankers, managers of properties,
and others making a business of paying dividends on
securities or whose occupation necessitates payments
of this nature, as well as all business men who are
not subject to the system of individually adJu§ted
rates established by article 18 above, are required
to open for inspection, upon request by agents of
the direct tax administration having at least the
rank of controller, the books which are required to
be kept under the provisions of Title IT of the com-
mercial code, as well as all supplementary books and
documents, and vouchers of receipts and expendi-
tures.

For companies, the obligation to furnish informa-
tion stated in the preceding paragraph includes the
registers of transfer of stocks and bonds as well as
the lists of attendance at general meetings.

ARt. 155. Institutions and organizations exempt
from income tax by categories (impdt cédulaire) are
required to open for inspection, upon any request by
agents of the direct tax administration having at
least the rank of controller, all their books of account
and supplementary records as well as all documents
tending to show that they are operating in conform-
ity with the legal provisions to which they are
subject.

ART. 156. Refusal to produce the books, records
and documents mentioned in articles 154 and 155, or
their destruction before the expiration of a period
of ten years, shall be attested in writing and shall
be cause for the imposition of a basic fine of 1,000
to 10,000 francs.

Independently of this fine, offenders must be sen-
tenced to produce the books, records or documents
withheld, under penalty of fine of at least 100 francs
for each day of delay. This penalty, not subject to
decimes, commences to run on the day of the signa-
ture by the parties or of the notification of the state-
ment which is drawn up to attest the refusal to ex-
ecute the order duly transmitted; it ceases only on
the day when it is ascertained, by means of a written
entry made by an agent of the direct tax administra-
tion in one of the principal books of the institution
or of the company, that the tax administration has
been furnished with the required information.

The fine and the penalty shall be imposed by the
court of the prefecture proceeding as in matters in-
volving fiscal offences on request presented without
cost by the director of taxation.

The copy of the request shall be forwarded to the
offenders by the council of prefecture.

The fine and the penalty shall be collected by the
collector of direct taxes.

ART, 133, * ¥ * .

Suits shall be entered upon complaint by the ad-

2 Article 13 of the Code of Direct Taxes provides that taxable
profits, for businesses with certain minimum turnovers, shall be
fixed by agreement with the tax authorities.
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ministration of direct taxes without the necessity
of giving the interested party an opportunity to
make or to complete his declaration.

Articles 59, 60, and 463 of the penal code shall
apply to the offence specified in the present article.

SUMMARIES OF FRENCH LAwS

Tax exemption for veterans’ pensions and work-
men’s compensation payments (signed June 17; pub-
lished June 18).—The emergency decree of July 16,
1935, levying taxes on veterans’ pensions and work-
men’s compensation for industrial accidents, has
li'>ee1r19 ;é)rogated. The law is retroactive to January

s R

Restoration of pay-cut to minor government em-
ployees (signed June 20; published June 24).
Salaries up to 12,000 francs are no longer subject to
any reduction, salaries above that amount are sub-
ject to a graded cut.

Institution of annual paid vacation in industry,
commerce, the liberal professions, domestic service,
and agriculture (signed June 20; published June
26).—All workers in industry, commerce, trade, pro-
fessions, and cooperative associations are to be given
annual unbroken vacations of a fortnight, including
at least 12 working days, with pay. The law does not
affect customs or agreements which provide for
longer paid vacations. Wages during vacation must
correspond to amounts usually earned in the same
period. By later administrative regulations, pro-
vision will be made for vacations for domestic serv-
ants and for agricultural workers.

Institution of a forty-hour weck. in industrial and
commercial establishments and fixing the hours of
work in subterranean mines (signed Jume 21; pub-
lished June 26).—A 40-hour week schedule is estab-
lished for all workers of both sexes in ecommercial,
industrial, and cooperative enterprises, including be-
nevolent and non-profit making institutions. For
workers in subterranean mines, working time is lim-
ited to 38 hours 40 minutes a week. Organizations
of employers and of workers are to be consulted in
regard to the application of the law to their respec-
tive occupations. The law does not affect customs or
agreements which fix shorter working hours. The
standard of living of workers shall not be reduced as
a result of this law, nor may it be a determining
cause for a reduction in remuneration.

Collective bargaining (signed June 24; published
June 26).—At the request of a trade organization—
employers or workers—the Ministry of Labor is to
form a committee for the adjustment of relationships
between employers and workers in a particular branch
of industry or commerce in a specified area. The
committee shall be composed of representatives of
employers and workers. If no agreement is reached,
the Minister of Labor, on request of one of the par-
ties, shall assist in composing the differences. The
agreement must state the period of its effectiveness
and provide for the following: Right of workers to
organize (liberté syndicale); election of employees’
representatives to handle complaints; minimum
wages by class and locality; period of leave; appren-
ticeship; procedure for adjusting disputes regarding
enforcement; and method of amending the agree-
ment. Such agreements must not conflict with pres-
ent laws but may stipulate more favorable condi-
tions. Agreements may be made compulsory for
others than the contracting parties, by ministerial

decree. Such decrees shall cease to have effect when-
ever denounced, revised, or modified by joint action
of the contracting parties; or they may be repealed
by further ministerial decree when they no longer
meet the needs of the industry.

Nationalization of the manufacture of war mate-
rials (signed August 11; published August 12).—
From the date of promulgation of this law no enter-
prise manufacturing or selling war materials, as
defined in the law, may function except by authority
and under control of the Government. Later decrees
will regulate the execution of this law. The coun-
cil of ministers may pronounce total or partial ex-
propriation of establishments manufacturing or
dealing in war materials, by decree to be issued be-
fore March 31, 1937. Failing a satisfactory agree-
ment within one month between the Government and
the owners, the amount to be paid shall be decided
by arbitrators. The compensation to be paid shall
be based on the valuation of the establishment on
the date of expropriation, account taken of the loss
resulting from eviction. No profits whatever shall
accrue to the dispossessed owner. The arbitral deci-
sion may be appealed before the Council of State.

Medification and organization of the system of
credit for small and medium-size commerce and in-
dustry (signed August 13; published August 14).
Minister of Finance may authorize banques pop-
ulaires to cease to carry on their balance sheets ad-
vances granted to them by the Government on pre-
vious occasions. New long-term non-interest-bearing
loans, amounting in the aggregate to 200,000,000
francs, are to be made available to the banks, on
certain conditions, in order to facilitate their finan-
cial reorganization. Special levies on the profits of
the banks are provided for.

Creation of an Interprofessional National Wheat
Board (signed August 15; published August 18).
A National Wheat Board is established as a finan-
cially autonomous public institution with civil per-
sonality. Its financial operations are under the con-
trol of the Minister of Finance and its technical
administration under that of the Minister of Agri-
culture who appoints and may remove the manager.
Administration of the Board is vested in a Central
Committea of 51 members, composed of representa-
tives of wheat growers, millers, bakers, merchants,
consumers, and the Ministers of Agriculture, Fi-
nance, National Economy, and Interior. Provision
is made for establishing in each county (départe-
ment) a committee for the organization and control
of wheat production and marketing similar in com-
position to the Central Committee. The local commit-
tees are given control over the formation of wheat
cooperatives. Cooperatives may receive from the
Board subsidies permitting them to meet their man-
agement expenses.

Wheat dealers, though excluded from the fiscal
advantages and subsidies granted cooperatives, may,
under the control of the local committees and sub-
jeet to certain special provisions, buy, store, and
deliver wheat on the same terms and at the same
prices as cooperatives. Cooperatives and private
dealers must report monthly all purchases and sales.
Payments for all wheat purchased by wheat dealers
must be made through the mutual agricultural credit
banks. The National Board is given control over the
local committees, cooperatives, wheat dealers and cer-
tain other institutions with a view to assuring strict
application of the law, particularly with respect to
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the staggering of sales, the regularity of prices, and
the quality of wheat. A sum of 15 centimes will be
levied on each quintal® (3.67 bushels) of wheat sold
by cooperatives and wheat dealers, half of the pro-
ceeds to go to the local committees and half to the
National Board.

In the second half of June the Central Committee
shall estimate the national harvest. In collaboration
with the local committees it shall fix the quantity that
each producer or holder of wheat, who sold more than
100 quintals in the preceding year, may sell pending
determination of the schedule for staggering sales.
This schedule shall be drawn up by the Central Com-
mittee before November 1, and shall not extend be-
yond June 30 of the following year. In the second
half of August the Central Committee, after consid-
ering the recommendations of the local committees
and the size of the harvest, shall fix the price of wheat
to be paid to the producers by applying to the aver-
age price in 1911, 1912, and 1913 a coefficient which
shall not be less than the average coefficient of in-
crease, relative to 1914, in the weighted index of the
cost of living, wages, goods used in farming opera-
tions, and production costs in general. Beginning
September 1 in each year the price so fixed shall be
increased by a monthly premium for storage, han-
dling and other costs.” Prices for wheat of varying
quality will be fixed in relation to the base price.
Official fixed prices must be posted in various desig-
nated public places. The power to fix the price of
flour and bread will continue to be exercised by the
mayors and by the prefect of each county. Dealing
in wheat futures on French commercial exchanges is
prohibited.

In general, decisions made by the central and local
committees will be taken by majority vote. How-
ever, in fixing wheat prices, the presence of four-
fifths of the members of the Central Committee is
required and no final decision can be taken except by
three-fourths of the votes cast. In case these two
conditions are not met, the price shall be fixed by the
Council of Ministers.

Millers, grain merchants, and holders of wheat ex-
cept farmers and cooperatives must declare, within
a week after the date of fixing the official price, their
holdings as of that date. On these declared holdings
they must pay to the National Wheat Board a sum
per quintal equal to the difference between the fixed
price and the average price of wheat from August 1
to the date of fixing the official price. Official quota-
tions of wheat on the Paris market shall be used for
the Paris district, other official prices applying else-
where. Application of these provisions to stocks of
flour and wheat for blending will be determined by
decree of the Minister of Agriculture.

Provision is made for the early declaration by pro-
ducers of the amount of land sowed to wheat and of
the amount of their crop. Before February 1, but
subject to subsequent modification, the Central Com-
mittee shall determine, if necessary, the amount of
wheat to be imported up to September 1. Similarly,
in event of a surplus the Committee shall determine
the amount of wheat for which it will assure storage
or export, this wheat to be delivered to the Board,
through the cooperatives, at a special price which,

1 A quintal is 220.46 pounds avoirdupois; U. 8. bushel of wheat
is 60 pounds.

2 On August 28 the price of wheat was fixed at 140 franecs per
quintal beginning September 1 ($2.51 per bushel at rate of ex-
change on September 1), subject to a monthly increase of 1 franc
per quintal to February 1, 1937, and 1.50 francs thereafter.

for the crop year 1937, may not be more than 20 per-
cent below the fixed price. Beginning with the crop
year 1938 production quotas will be established for
producers selling more than 50 quintals, and excess
production will be delivered according to a progres-
sive schedule established by the Central Committee.
The National Board is granted monopoly of import
and export of wheat, other bread grains and prod-
ucts. The present system of wheat imports under
the régime of temporary admission is abolished. The
National Board is to fix the selling price on the
domestic market of wheat imported for consump-
tion. Part of the proceeds of duties levied on im-
ported wheat shall go to the Board.

Cooperatives and certain other specified organiza-
tions are required to purchase, at the price and
under the conditions fixed by the Board, including
that relative to the staggering of sales, all wheat
offered to them. For wheat actually delivered full
payment must be made for amounts up to 50 quintals
and an instalment of two-thirds value must be made
on the remainder. Where actual delivery by the
seller is postponed, the settlement price shall be that
of the month of effective delivery, and the seller may
require payment for two-thirds of the current value
of the wheat sold. For any wheat withheld from
immediate sale, whether voluntarily or by application
of the schedule of sales, the producer may make out a
warrant to the order of his cooperative which, after
endorsement by the cooperative and the National
Board, may be discounted by the Bank of France or
the Bank of Algeria for an amount equal to two-
thirds of the value of the wheat it represents. To
cover their expenses in connection with the foregoing
operations cooperatives may levy a proportional
charge fixed by the local committee. Cooperatives
and other specified organizations may draw bills
against wheat held in storage by them or at their
order. These bills, endorsed by the National Board,
may be discounted at the mutual agricultural eredit
banks and rediscounted at the Bank of France or the
Bank of Algeria.

A guaranty fund for cooperatives and certain
other organizations is to be set up for the purpose of
covering losses up to 70 percent, or up to 90 percent
in case of losses resulting from fortuitous ecircum-
stances or force majeure. There is also to be estab-
lished a special fund to assist cooperatives to meet
service charges on capital invested in the acquisition
or construction of warehouse facilities. The receipts
of these funds will be derived from assessments, fixed
by the Central Committee, on wheat sold by both
wheat dealers and cooperative organizations. Pro-
ducers shall be required to pay a progressive tax on
their production, according to a schedule set forth in
the law, the proceeds to go to the National Board.
Certain modifications are made in the taxes on flour,
and part of the proceeds thereof are allocated to the
National Wheat Board. The National Board is
granted an advance of 20,000,000 franes repayable
in two years at the maximum. Decrees shall set
forth the conditions of application of the law. Pro-
visions of the present law are applicable to Algeria.

Modification of the law of July 10, 1928, author-
izing the Government to guarantee payment for ex-
ports effected for the benefit of foreign public bodies
(signed August 16; published August 20).—Subject
to regulatory conditions and definitions the Govern-
ment may guarantee up to 80 percent, final payment
for French goods or services destined for the direct



OCTOBER 1936

FEDERAL RESERVE BULLETIN

787

or indirect use of foreign governmental bodies. A
commission will investigate applications. Guaranty
may not become operative for 6 months after date on
which full or partial remittance falls due. Export-
ers will pay a premium to be fixed by decree. The
Finance Act shall determine each year the amount
of new engagements which may be undertaken, the
limit for 1936 having been fixed at 2,000,000,000
francs by a special law (signed August 17, published
August 20). The sums necessary to make payments
under this law may be obtained by Treasury borrow-
ing from the Caisse des Dépdts et Consignations or
organizations under its management, or from funds
of the Finance Ministry. These advances shall be
repaid by means of a special annual charge against
the budget of the Finance Ministry.

Facilities for realizing upon commercial credits
guaranteed by the Government (signed August 18;
published August 20).—The Ministers of Finance
and Commerce are authorized, up to December 31,
1936, to grant interest allowances of not over 2 per-
cent to exporters desirous of realizing a portion of
the proceeds of foreign sales guaranteed by the Gov-
ernment. These allowances are granted only to con-
cerns unable to meet the cost of realization without
Government aid. They are to be granted for the term
of the realization loans, but only in exceptional cases
are they to exceed 6 years. A sum of 30,000,000
franes has been set aside to cover allowances granted
in 1936.

Program of public works to combat and prevent
unemployment (signed August 18; published August
20).—In order to absorb unemployed workers a plan
is to be worked out before December 31, 1936, for
expenditures over a three-year period totaling 20,-
000;000,000 francs, including those of local bodies,
but in addition to existing programs. Funds are to
be utilized for improvement of the agricultural,
scientific, sanitary, artistic, educational, sporting,
tourist, maritime, and colonial equipment and for
other works of national interest. Administrative
procedure is to be simplified and certain previous
laws are abrogated or modified. Prior to December
31, 1936, the Government may authorize the expendi-
ture of 1,000,000,000 franes, but arrangements for
an outlay of 4,000,000,000 francs may be made during
the same period. The above expenditures, up to 500,~
000,000 franes, may be provided for by Treasury ad-
vances; 4,000,000,000 francs may be borrowed at
medium or long-term, out of which the Treasury ad-
vances must be repaid. Contracts for the execution
of public works are to be let to French concerns
employing only French workmen and using material
of French origin.

Organization of the coal market and control of
selling prices of combustible minerals (signed August
18; published August 19).—Within three months
from promulgation of this law the Finance Minister
and the Minister in charge of mining shall proceed
to a study of conditions in the coal mining industry,
including dealers and importers. For this purpose
members of the industry are to make available to the
12 government agents entrusted with this task their
books and other useful documents. During the three
months following promulgation of the law the Min-
ister in charge of mines may fix the selling prices of
coal according to locality, classification, and mode of
sale, in collaboration with a committee under the
presidency of the Minister or his representative and

including representatives of the department of mines,
of Parliament, and of the industry. The Minister,
also in collaboration with the committee, may grant
subsidies to coal mines operating at a deficit and a
sum of 30,000,000 francs is set aside for this pur-
pose. At least 40 percent of coal imported from over-
seas, with certain exceptions, must be shipped on
French vessels.

Restraint of unjustified price increases (signed
August 19; published August 20).—Under the
auspices of the Ministry of National Economy a na-
tional committee is to be set up for the supervision
of prices. Its 20 members are to include government
officials as well as representatives of producers, mid-
dlemen, and consumers. The Minister of National
Economy, in collaboration with the committee, will
prepare a list of food products and merchandise of
prime necessity. The national committe is to make
a study of the normal wholesale selling prices of
these articles of necessity, taking account of the
prices paid to producers, the costs of transportation,
general expenses, and reasonable profits, in order to
determine cost price. Local committees will work
under the supervision of the national committee.
Normal prices, periodically revised by the national
committee, are to be transmitted to the local com-
mittees to aid them in determining, on the basis of
local conditions, the proper relationship between
cost and selling prices. Merchants and dealers who
sell listed commodities at prices deemed unjustified
will have to show cause for so doing. Any merchant
who, after being warned by the local committee, can-
not justify the maintenance of prices above those
prevailing in similar conditions of trade or his own
previous prices by showing increases in cost prices,
in expenses, or by other satisfactory means, shall be
liable to fine, imprisonment, or both. The regulations
already in force for flour, bread, meat, and wine are
not repealed.

Law relative to realization of commercial credits
blocked abroad (signed August 19; published August
20).—Government may guarantee loans for realiz-
ing upon receipts delivered to exporters by various
(exchange) Compensation Offices, provided the re-
ceipts are still held by original owners and represent
credit entries made by those offices not later than
July 381, 1936. Similar facility may be granted to
exporters who hold blocked balances in countries
which have undertaken a census of French commer-
cial debts, provided a declaration relative to these
balances has been made to the competent authorities
of the country concerned before August 1, 1936. The
guaranty shall be limited to 80 percent of the claim
and is granted for a period of one year, renewable
five times, at a charge of 0.1 percent per year. The
guaranty shall become operative in case of default,
at maturity, by the beneficiary of the realization loan.
Funds required to make guaranteed payments may
be charged against resources allocated for public
works and armament, in case the State credit-insur-
ance funds are insufficient.

Up to December 31, 1936, exporters desirous of
realizing upon blocked balances through French
banks, as above, may be granted interest allowances
ranging from 1% to 3 percent according to the level
of the discount rate of the Bank of France and the
length of the period for which the advances are
granted. A sum of 12,000,000 francs is set aside
for this purpose.
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Temporary assistance to commercial, industrial,
and agricultural enterprises (signed August 19; pub-
lished August 20).—Provision is made for extend-
ing credit to concerns placed in a difficult financial
position because of the social reform laws of June
20, 21, and 24, though previously sound financially.
Committees located at each branch of the Bank of
France are to investigate the written applications
for assistance. There will be a central coordinating
committee at the Bank of France. That part of a
requested advance which does not exceed 6 per cent
of wages and salaries paid out between July 1, 1935,
and June 30, 1936, may be granted immediately, but
additional amounts cannot be granted until the cen-
tral committee has determined the amount to be al-
lotted to the entire district. The central committee
also approves any credit amounting to more than
100,000 francs. Advances shall not exceed the ad-
ditional expenses resulting from the social reform
laws during the second half of 1936 nor, in any case,
shall they amount to more than 12 per cent of wages
and salaries paid out between July 1, 1935, and June
30, 1936. Upon approval by the central or local
committees the banques populaires are to grant the
advances for a three-month term, twice renewable,
bearing interest at the discount rate of the Bank of
France. The advances shall be represented by notes
drawn to the order of the banques populaires and
discountable at the Bank of France., The banques
populaires are to receive a commission of 0.2 per cent
for handling.

Special additional credits may be given to con-
cerns manufacturing for foreign markets. Such ad-
vances must not exceed 8 per cent of the value of
certain semi-finished and 5 per cent of the value of
certain finished goods exported between July 1, 1935,
and June 30, 1936, except that the limits may be
doubled for firms whose export business exceeded
35 per cent of their total business in 1935. The
Minister of Finance may grant interest allowances
equal to the difference between the discount rate of
the Bank of France and 0.3 per cent. A sum of
6,000,000 francs is set aside for this purpose.

Loans granted by the Bank of France and the
banques populaires under this law may be guaran-
teed up to an amount of 3,500,000,000 francs, and
when such guaranteed loans have not been repaid or
refunded within the period of 9 months provided
above, they shall be charged against the general
budget for the fiscal year in course.

Creation of a national bureau for contracts with
the Government, local authorities, and public estab-
lishments (signed August 19; published August 20).
—A national bureau is established under the control
of the Ministers of Finance and of National Economy
to guarantee advances granted on contracts made
with the Government or a public body, accept bills,
or make loans. The bureau’s funds shall amount to
50,000,000 francs, which may be increased to 250,-
000,000 francs, to be obtained by issue of govern-
ment-guaranteed securities.

Moratorium for debts incurred in connection with
agricultural production (signed August 20; pub-
lished August 22).—Courts may permit farmers to
postpone payment of debts for a year. For a year
from promulgation of the law they may obtain short,
medium, or long-term loans, for the purpose of pay-
ing the postponed debt, from the agricultural credit
office with which they are affiliated.

Moratorium for merchants, industrialists, and
artisans (signed August 21; published August 23).—
A moratorium from date of promulgation of the law
to December 1, 1936, at the latest is granted to mer-
chants, industrialists, and artisans for debts incurred
in connection with the conduct of their business be-
fore January 1, 1935, and not subject to income tax
for the year 1935. This law does not apply to chain
stores, credit institutions, or any company showing
a profit for 1935. Under certain conditions creditors
of those taking advantage of the moratorium are
granted relief from their own creditors.

Extension of field of application of the Govern-
ment credit-insurance system (signed August 22;
published August 24).—On terms similar in most re-
spects to those in the law of August 16 modifying that
of July 10, 1928, French exporters may be guaran-
teed by the Government against specifically defined
political and monetary risks resulting from the sale
of French products to foreigners, other than those
mentioned in the above law. However, the export
credits must either have been realized upon through
a French bank approved by the Minister of Finance
or guaranteed against risk of insolveney of the for-
eign debtor by a French credit-insurance company
approved by the Minister of Finance and the Min-
ister of Labor, and must be payable within 18
months. The total risk to be assumed by the Gov-
ernment for 1936 is limited to 500,000,000 francs,
limits for other years to be established by the Finance
Act. Funds required to make payments may be levied
against the resources allocated for public works or
armament in case the State credit-insurance funds
are insufficient.
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AMENDMENT OF THE BANK OF CANADA ACT

The Bank of Canada, which opened for
business on March 11, 1935, was established
by the Act of July 3, 1934.* That Act is now
amended by the Act of June 23, 1936, the text
of which is given below. Acquisition of
newly created shares and appointment of
new directors by the Government, as pro-
vided in the Amendment Act, was effected on
September 11, 1936.

AN ACT TO AMEND THE BANK OF CANADA ACT.
[Assented to 23rd June, 1936.]

His Majesty, by and with the advice and consent
of the Senate and House of Commons of Canada,
enacts as follows:—

1. This Act may be cited as the Bank of Canada
Act Amendment Act, 1936.

2. (1) Section two of the Bank of Canada Act,
chapter forty-three of the statutes of 1934, is
amended by striking out paragraph (¢) and substi-
tuting the following therefor:—

“(¢) ‘Director’ means a member of the Board of
Directors other than the Governor or the Deputy
Governor or the member acting in virtue of the
authority conferred by subsection two of section
five of this Aect.”

(2) Section two of the said Act is further amended
by striking out paragraph (d) and substituting the
following therefor:—

“(d) ‘Dominion notes’ means notes payable to
bearer on demand, issued and outstanding, which
immediately prior to the day on which the Bank
of Canada was authorized to commence business
constituted a direct liability of the Dominion of
Canada.”

(3) Section two of the said Act is further amended
by inserting the following paragraph immediately
after paragraph (d) thereof:—

“(e) ‘Governor’ means the Governor of the Bank
of Canada or the person acting for him pur-
suant to the provisions of this Act.”

and by designating the subsequent paragraphs of the
said section as (f), (g), (R), (2), (7) and (k).

3. Subsection two of section three of the said Act
is repealed and the following subsection substituted
therefor:—

“(2) The Bank is and shall continue to be a body
politic and corporate.”

4. Subsection one of section five of the said Act is
repealed and the following substituted therefor:—

“5. (1) The Bank shall be under the management
of a Board of Directors composed of a Governor, a
Deputy Governor and directors elected or appointed
in accordance with the provisions of this Act. There
may also be an Assistant Deputy Governor who shall
not as such be a member of the Board.”

1 See BULLETIN for October 1934, pp. 653-660.

5. Subsection two of section six of the said Act is
amended by striking out paragraph (d) and substi-
tuting the following therefor:—

“(d) is a director, officer or employee of any other
bank or financial institution or has an interest
as a shareholder in any other bank or finanecial
institution; or”

6. Section nine of the said Act is repealed and the
following substituted therefor:—

“9., (1) The following persons shall be directors
of the Bank:

(i) directors holding office at the date of the
coming into force of this subsection, who shall
continue as directors until the expiration of their
several terms of office;

(i1) six directors to be appointed by the reg-
istered holder of the Class “B” shares of the
Bank, with the approval of the Governor in
Council, to hold office as follows: two until the
annual general meeting in 1940; two until the
annual general meeting in 1941, and two until
the annual general meeting in 1942;

(iii) one director to be elected by the reg-
istered holders of the Class “A” shares of the
Bank at the annual general meeting in 1940, to
hold office for a term of two years;

(iv) two directors to be elected by the reg-
istered holders of the Class “A” shares of the
Bank at the annual general meeting in 1941, to
hold office for terms of two years and three years
respectively;

(v) directors, each of whom shall hold office
for a term of three years, to be elected by the
registered holders of the Class “A” shares of
the Bank, one at the annual general meeting in
1942 and one at each annual general meeting
thereafter;

(vi) directors, each of whom shall hold office
for a term of three years, to be appointed by the
registered holder of the Class “B” shares of the
Bank, with the approval of the Governor in
Council, two as of the day of the annual general
meeting in 1940, and two as of the day of each
annual general meeting thereafter.

(2) In the event of a vacancy amongst the diree-
tors elected by the Class A shareholders, the Board
shall appoint a qualified person to hold office until
the next annual general meeting, when the share-
holders shall elect a person to fill the vacancy for the
remainder of the term: Provided, however, that no
director in office at the date of the coming into force
of this subsection shall be so replaced if there are
three or more directors elected by shareholders in
office.

(3) In the event of a vacancy amongst the diree-
tors appointed by the registered holder of the Class
“B” shares of the Bank, the registered holder of the
said shares shall, with the approval of the Governor
in Council, appoint a qualified person to hold office
for the remainder of the term.

(4) In the transaction of the business of the Bank,
each director shall have one vote: Provided, however,
that prior to the annual general meeting in 1940
each of the directors appointed by the registered
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holder of the Class “B” shares of the Bank shall be
entitled to two votes.

(5) The directors shall on the expiration of their
terms”of office be eligible for re-election or re-appoint-
ment.

7. Section ten of the said Act is repealed and the
following substituted therefor:

“10. (1) No person except the registered holder
of ten Class “A” shares of the Bank and who has
paid all calls thereon shall be elected or shall con-
tinue to hold office as an elected director; but this
qualification shall not be required in the case of a
person appointed to be a director by the registered
holder of the Class “B” shares of the Bank.

(2) The directors shall be selected from diversi-
fied occupations; but no person shall be eligible for
election or appointment who is a director, officer or
employee of a chartered bank, and any person elected
or appointed as a director who is a shareholder of a
chartered bank shall divest himself of ownership of
his shares within three months of the date of his
election or appointment and shall not thereafter dur-
ing the term of his office have an interest, either
gire{{:tly or indirectly, as a shareholder in a chartered

ank,

(3) No person shall be elected or appointed, or
shall continue to hold office as a director who—

(@) is not a British subject ordinarily resident in
Canada; or

(b) is employed in any capacity in the public serv-
ice of Canada or of any province of Canada, or
holds any office or position for which any salary
or other remuneration is payable out of public
moneys; or

(¢) has reached the age of seventy-five years. °

(4) If any director, in the opinion of the Board,
becomes permanently incapacitated, he may be re-
moved from office by resolution of the Board ap-
proved by the Governor in Council.”

8. Section twelve of the said Act is repealed and
the following substituted therefor:—

“12. The Governor shall be Chairman of the Board
of Directors.”

9. Section fourteen of the said Act is repealed and
the following substituted therefor:—

“14. (1) The Governor, or in the event of his ab-
sence or incapacity the Deputy Governor only, shall
have power to veto any action or decision of the
Board of Directors or of the Executive Committee,
and if this veto power be exercised, the Governor or
Deputy Governor, as the case may be, shall within
seven days inform the Minister in writing of the
circumstances and the Minister shall submit the veto
to the Governor in Council who may confirm or dis-
allow the veto.

(2) Any director or member of the Executive Com-
mittee may inform the Minister in writing of his
view of the action or decision in question, which
view shall also be transmitted to the Governor in
Council.”

10. Section seventeen of the said Act is repéaled
and the following substituted therefor:—

“17. (1) The capital of the Bank shall be ten mil-
lion one hundred thousand dollars consisting of one
hundred thousand shares (to be known hereafter as

Class “A” shares) issued to the publie, and one hun-

dred and two thousand shares (to be known as Class

“B” shares) to be issued to the Minister at par, to

be held by him on behalf of the Dominion of Canada

%‘nd ’;o be paid for out of the Consolidated Revenue
und.

(2) The capital shall be divided into shares of
fifty dollars each.

(3) The Class “B” shares issued to the Minister
hereunder shall carry with them the same rights and
obligations as Class “A” shares of the capital of the
Bank, except that the registered holder thereof shall
not be entitled to vote at the election of directors.

(4) The liability of every shareholder shall be
limited to the amount for the time being unpaid in
respect of shares held by such shareholder.

(5) Class “A” shares may be held only by or for
the beneficial ownership of British subjects ordi-
narily resident in Canada, or corporations organized
under the laws of the Dominion of Canada or of any
province and controlled by British subjects ordi-
narily resident in Canada, but, save as hereinafter
provided, not more than fifty shares shall be held by
or for the benefit of any one person: provided, how-
ever, that a trustee may hold shares in trust for
other persons in excess of fifty shares so long as the
shares held by him in trust for any one such other
person do not exceed fifty shares; and provided
further that a trustee holding shares in trust under
the provisions of this proviso in excess of fifty shares
shall not be entitled to vote with respect to any such
shares in excess of fifty.

(6) The Bank shall open and maintain one or
more share registry offices at places to be designated
by the Board.”

11. Section nineteen of the said Act is repealed
and the following substituted therefor:

“19. If Class “A” shares are held by a person not
eligible to hold shares, or if shares in excess of fifty
are held by one person, the Governor shall require
the shareholder to transfer or dispose of the shares
or the shares in excess of fifty, as the case may be.
If a shareholder fails to comply with this require-
ment within three months, the shares in question
shall ipso facto, on the expiration of three months
from the mailing at Ottawa by registered mail of
such requirement in the form of a notice in writing
by the Minister to such shareholder, be forfeited to
the Crown and shall be registered in the name of the
Minister without further proceedings or formality,
and may be sold by the Minister and the proceeds of
any such sales shall be deposited in the Consolidated
Revenue Fund.”

12. Section twenty of the said Act is repealed.

13. Subsection one of section twenty-one of the
said Act is amended by striking out paragraphs (b),
(d), (f), (9) and (p) and substituting the following
paragraphs therefor:—

“(b) effect transfers of funds by telegram, letter
or other method of communication, and buy and
sell transfers effected by such means, trade ac-
ceptances, bankers’ acceptances, bankers’ drafts
and bills of exchange drawn in or on places out-
side of Canada and having a maturity not ex-
ceeding ninety days, excluding days of grace,
from the date of acquisition by the Bank;

(d) buy and sell securities issued or guaranteed
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by the Dominion of Canada or any province
having a maturity exceeding two years from the
date of acquisition by the Bank, but the Bank
shall at no time hold such securities having a
par value in excess of fifty per cent of its out-
standing note issue and deposit liabilities, nor
shall the Bank at any time hold such securities
maturing more than ten years from the date of
acquisition of a par value in excess of three
times the amount of the paid-up capital and rest
fund of the Bank;

(f) buy and sell securities issued by the United
Kingdom or the United States of America, hav-
ing a maturity exceeding six months from the
date of acquisition by the Bank, but the Bank
shall at no time hold such securities of a par
value in excess of twenty-five per cent of the
amount of the paid-up capital of the Bank;

(g) buy and sell or rediscount bills of exchange
and promissory notes endorsed by a chartered
bank drawn or issued in connection with the
production or marketing of goods, wares and
merchandise as defined in The Bank Act, except-
ing those mentioned in paragraph (k) of this
subsection, and having a maturity not exceeding
ninety days, excluding days of grace, from the
date of acquisition by the Bank;

(p) do any other banking business incidental to or
consequential upon the provisions of this Act
and not prohibited by this Act.”

14. Subsection three of section twenty-three of the
said Act is repealed and the following substituted
therefor :—

“(3) The Bank shall not make any charge for
cashing or negotiating any cheque drawn on the Re-
ceiver General or on his account, or for cashing or
negotiating any other instrument issued as authority
for the payment of money out of the Consolidated
Revenue Fund, or upon any cheque drawn in favour
of the Government of Canada or any department
thereof and tendered for deposit in the Consolidated
Revenue Fund.”

15. (1) Subsections three and four of section
twenty-four of the said Act are repealed and the fol-
lowing substituted therefor:—

“(3) Notes of the Bank shall be in such denomi-
nations and shall be printed and signed or otherwise
executed as the Governor in Council shall by regu-
lation determine.

“(4) The form and material of the notes shall be
subject to approval by the Minister; Provided, how-
ever, that each said note shall be printed in both the
English and the French languages.”

(2) As soon as practicable after the coming into
force of this Act, each note of the Bank shall be
printed in both the English and the French lan-
guages; Provided, however, that any such note
printed before the coming into force of this Act and
issued thereafter and any such note theretofore is-
sued shall nevertheless be a valid and binding obli-
gation of the Bank.

16. Subsections three, five and six of section
twenty-five of the said Aect are repealed: Provided,
however, that the authority to pay the principal of
and interest on securities issued to the Bank under
the aforesaid subsections three and six shall con-
tinue.

17. Paragraph (b) of subsection two of section
twenty-six of the said Act is repealed and the follow-
ing substituted therefor :—

“(b) foreign exchange which shall mean:—

(i) balances in pounds sterling, United States
of America dollars and currencies which by
law and in fact are convertible on demand at a
fixed price into exportable gold, held in the Bank
of England, the Federal Reserve Bank of New
York, the Bank for International Settlements
or a central bank in any country the currency
of which is convertible as hereinbefore described;

(ii) treasury bills or other obligations of the
United Kingdom or the United States of Amer-
ica having a maturity not exceeding three
months from the date of acquisition by the Bank;

(iii) bills of exchange having a maturity not
exceeding ninety days, excluding days of grace,
from the date of acquisition by the Bank, pay-
able in pounds sterling, United States of Amer-
ica dollars or in a currency which by law and in
fact is convertible on demand at a fixed price
into exportable gold,

less any liabilities of the Bank payable in the cur-
rency of the United Kingdom, the United States of
America, or any country whose currency is by law
and in fact convertible on demand at a fixed price
into exportable gold.”

18. Subsection five of section twenty-seven of the
said Act is repealed and the following substituted
therefor:—

“(5) For the purpose of this section the Inspector
General of Banks shall annually make such inspec-
tion of the books, accounts and documents of every
chartered bank as he may deem necessary or ex-
pedient for the purpose of satisfying himself that
the return required by subsection two of this section
is correct, and shall certify to the Bank whether in
his opinion the said return is correct, and every
chartered bank shall give the Inspector General
access to the books, accounts and documents of the
bank for such purpose; and if the Inspector General
is obstructed or delayed in making the inspection, the
chartered bank shall be guilty of an offence and
liable on summary conviction to a fine of one hun-
dred dollars for each and every day during which the
obstruction or delay continues.”

19. Paragraphs (a), (b) and (¢) of section
thirty-one of the said Act are repealed and the fol-
lowing substituted therefor:—

“(a) If the rest fund of the Bank is less than one-
half the paid-up capital, one-third of such sur-
plus shall be allocated to the rest fund and the
residue shall be paid to the Receiver General
and placed to the credit of the Consolidated
Revenue Fund;

(b) If the rest fund is less than the paid-up capi-
tal but is not less than one-half the paid-up capi-
tal, one-tenth of such surplus shall be allocated
to the rest fund and the residue shall be paid to
the Receiver General and placed to the credit of
the Consolidated Revenue Fund;

(¢) If the rest fund is not less than the paid-up
capital, the whole of such surplus shall be paid
to the Receiver General and placed to the credit

of the Consolidated Revenue Fund.”
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20. Section thirty-two of the said Act is repealed
and the following substituted therefor:—

“32. (1) For the purpose of auditing the affairs
of the Bank, the Governor in Council shall, on the
recommendation of the Minister, not later than Jan-
uary thirty-first each year, appoint two auditors,
eligible to be appointed as auditors of a chartered
bank, but no person shall be eligible for appointment
if he or any member of his firm has been auditor for
two successive years during the three next preceding
years.

(2) If any vacancy occurs in the office of auditor
of the Bank, notice thereof shall forthwith be given
by the Bank to the Minister who thereupon shall ap-
point some other auditor eligible to be appointed as
an auditor of a chartered bank to serve until Janu-
ary thirty-first next following.

(3) No director or officer of the Bank and no
member of a firm of auditors of which a director is a
me(rixg?er shall be eligible for appointment as an
audifor.

(4) The Minister may from time to time require
the auditors to report to him upon the adequacy of
the procedure adopted by the Bank for the protection
of its creditors or shareholders and as to the suffi-
cieney of their own procedure in auditing the affairs
of the Bank; and the Minister may, at his discretion,
enlarge or extend the scope of the audit or direct
that any other procedure be established or that any

other examination be made by the auditors as the
public interest may seem to require.

(5) A copy of every report made by the auditors
to the Bank under this section shall be transmitted
to the Minister by the auditors at the same time as
such report is transmitted to the Bank.”

21. Subsection five of section thirty-three of the
said Aect is repealed and the following substituted
therefor:—

“(5) Every return required under the next pre-
ceding subsection shall be accompanied by declara-
tions which shall be a part of the return, and the
declarations shall be in the form set forth in Sched-
ule C to this Act, and shall be signed by the Chief
Accountant or by the Acting Chief Accountant, and
by the Governor or the Deputy Governor or the As-
sistant Deputy Governor.”

22. Subsection two of section thirty-four of the
said Act is repealed and the following substituted
therefor:—

“(2) Within six weeks after the end of each fiscal
year, the Bank shall transmit to the Minister a state-
ment of its accounts for the fiscal year, signed by the
Governor or the Deputy Governor or the Assistant
Deputy Governor and the Chief Accountant or Act-
ing Chief Accountant of the Bank, and certified by
the auditors in the form prescribed by the by-laws
of the Bank.”
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[Tn millions of dollars]

. . Member bank
Reserve bank credit outstanding Treasury ot reserve balances
cash and ther
Mone- | Treas- ) Money deposits | Non- | Fed-
Dat U. 8. tary + Wy |'in cir- | “9P0SIS | mem- | ‘eral
ale Bills Gov- | Other gold | cur- | cula- | pibel s | ber de- |Reserve Excess
Sis Bills | ern- [Reserve| m .., | stock | remey || tion | pOCOr3 | posits | ae- | mogar (esti
" | bought| ment | bank otal besef{ve counts | T V8 est '&
counted securi- | credit anks mated)
ties
End of month figures:

1935 -Sept. 30. ... . 10 5 2,430 32 2,477 9, 368 2,386 5, 683 2, 740 304 250 5, 254 2, 600
Oct. 31 - 6 5 2, 430 40 | 2,482 | 6,693 2,400 5,713 2,657 299 258 5,648 2,970
Nov. 30... - 6 5 2,430 39| 2,480 | 9,920 | 2,438 5,846 2,619 284 253 5,835 3,100
Dec. 31. - 5 5 2,431 45 2,486 | 10,125 | 2,476 5, 882 3,110 255 253 5, 687 2,844

1936 -Jamn. 31_. 9 b 2, 430 35| 2,479 | 10,182 | 2,493 5,737 3,001 304 253 5, 860 3,084
Feb. 29_ 7 5| 2,430 40 | 2,482 ) 10,167 | 2,499 5, 848 2,937 327 254 5,784 2, 986
Mar. 31 - 8 5 2, 430 31 2,474 | 10,184 2, 5,877 3, 607 332 259 5,087 2,305
Apr. 30_ - 5 51 2,430 34 2,475 | 10,225 | 2,500 5, 3,213 356 260 | 5,486 2,664
May 30. - 5 3 , 43 35 2,474 | 10,402 | 2,490 5,953 3,101 337 256 5,719 2, 866
June 30. .. - 4 3 2,430 35 2,473 | 10, 608 2,498 6, 241 3,187 262 257 5,633 2,717
July 31... - 4 3 2,430 24 2.462 | 10,648 2,496 6, 162 2,879 306 253 3 3,029
Aug. 31 .. 8 3 2,430 30 2,471 | 10,716 2, 500 6, 227 2, 508 287 256 6, 410 1, 950

Wednesday figures:

1935—Nov. 6____ 7 5 2, 430 21 2,462 | 9,714 | 2,401 5,754 2, 655 236 260 5,671 2,993
9 5| 2,430 49 2,492 [ 9,747 2,399 5, 746 2,641 249 257 5,746 8, 052
5 5 2, 430 31 2,471 9,804 | 2,409 5,739 2, 648 262 253 5,782 3,069
6 51 2,430 32 2,472 | 9,874 | 2,421 5. 820 2,625 282 252 | 5,789 3.051
5 5 2,430 29 | 2,470 | 10,009 | 2,442 5,843 2,626 283 262 | 5,905 3,173
6 57 2,430 33 2,474 1 10,068 | 2,447 5, 841 2, 558 280 270 | 6,040 3, 304
7 5 2, 430 41 2,483 | 10,008 | 2,458 5,902 3,161 281 258 | 5,437 2,706
7 5 2,431 81 2,523 | 10,115 | 2,464 5, 991 3,156 266 259 | 5,429 2, 693
5 5 2,431 45 | 2,486 | 10,125 | 2,476 5, 882 3,110 255 253 5, 6587 2, 844
5 5] 2430 35 2,476 | 10,144 | 2,476 5,783 3,049 265 253 5,745 3, 002
5 51 2,430 45 2,485 | 10,158 | 2,492 5,722 3,018 284 253 5, 859 3,095
6 5] 2,430 36 2,477 1 10,172 | 2,498 5, 704 3,093 296 253 5, 802 3,039
7 6| 2,430 28 | 2,470 | 10,179 | 2,492 5, 693 3,031 301 254 5,863 3,087
10 5 2,430 44 | 2,489 | 10,168 | 2,491 5,742 2,958 324 255 5, 869 3,089
8 5] 2,430 65 { 2,508 | 10,155 2, 496 5,763 2,993 364 254 5,784 3,007
7 51 2,430 64| 2,505 | 10,160 | 2,499 5,771 2,979 327 255 5,832 3,045
7 51 2,430 33| 2,475 | 10,163 | 2,502 5,775 2, 323 254 5,839 3,062
6 5 2, 431 34 ) 2,475 | 10,167 2, 506 5, 848 2,898 321 269 5,813 3,043
5 5 2, 430 33 2,473 | 10,170 2, 503 5, 840 2,909 337 274 5,786 3,008
6 5 2,430 44 | 2,485 | 10,173 2, 503 5, 841 3. 587 328 261 5,144 2,388
6 5 2,430 45§ 2,485 | 10,177 2, 502 5, 3,667 340 261 5,059 2,315
7 51| 2,430 34 | 2,477 | 10,185 2, 504 5, 884 3,614 331 259 5,077 2,338

6 5 2,430 38 2,479 | 10, 190 2, 505 5, 906 3, 502 346 258 5,161 A
6 5 2, 430 35| 2,477 | 10,200 | 2,502 5,877 3,374 335 260 | 5,333 2, 548
5 51 2,430 35| 2,475 10,209 | 2,501 5, 860 3, 269 355 260 5, 442 2, 640
5 5 2, 430 32 | 2,472 { 10,221 2,501 5, 859 3,208 362 259 5, 508 2, 686
5 51 2,430 38 2,478 | 10,248 | 2,497 5,012 3,175 345 259 5,532 2, 697
5 5| 2,430 30 2,469 | 10,302 | 2,496 5, 888 3,161 351 257 5,611 2,774
5 5| 2,430 30 | 2,470 | 10,375 | 2,493 5, 896 3,1 353 258 5, 694 2,859
5 4 2,430 26 2, 10, 2,494 5, 902 3,116 326 256 5,747 2, 901
6 3| 2,430 50 | 2,480 | 10,409 | 2,493 || 5953 | 3,084 | 349 202 | 5713 | 2,841
5 3| 2430 32| 2471 | 10,480 | 2,489 | 5037 3 306 209 | 5833 | 2048
7 3 2, 430 40 | 2,480 | 10,543 | 2,490 6,048 4,028 282 261 4,894 2,043
6 3| 2430 32| 24712 10, 2 6,173 3,577 | 252 261 | 5,308 | 2438
4 3 2, 430 35 2,473 | 10,612 | 2,498 6, 250 3,232 256 256 5, 589 2, 670
3 31 2,430 36| 2,472 ) 10,622 | 2,498 8, 242 3,015 263 256 5,814 2, 883
3 3 2, 430 42 2,478 | 10,629 | 2,496 6,190 3,021 266 255 5,872 2,923
3 3 2, 430 301 2,466 | 10,634 2,497 6,153 2, 955 300 254 5, 935 2, 986
4 3| 20430 23| 2,460 | 10,642 | 2,496 || 6,123 2,907 208 | 2531 6,016 | 3,049
4 3 2,430 26 2,463 | 10,650 | 2,496 6, 163 2, 866 321 254 6, 005 3,051
8 3 2,430 36 2,477 | 10,661 2, 498 6,170 2,759 337 255 6,116 3,167
6 3 2, 430 18 2,457 | 10,678 2, 499 6, 184 2,625 342 255 6, 229 1,813
7 31 2,430 25| 2,465 | 10,605 | 2,501 || 6,184 2,553 336 256 | 6,332 | 1,892
9 3 2, 430 21 2,463 | 10,717 2, 502 8, 225 2,482 280 255 6, 441 1, 958
8 3 2,430 41 2,482 | 10, 736 2, 508 6, 276 2. 420 271 288 6,471 1, 997
8 3 2,430 54 2,495 | 10,762 2, 507 6, 255 2,789 251 233+ 6,208 1,714
7 3 2, 430 33 2,473 | 10,786 | 2,509 6, 239 2,787 255 263 6,225 1,743

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article,
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1935 (table 2) and for excess reserves in BULLETIN for August 1935, pp. 499~500. A verages of daily figures for recent months
and years are shown in the table on p. 771.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month figures
1936 1936 1935
Sept. 23 | Sept. 16 | Sept. 9 | Sept. 2 | Aug. 26 | August | July June May April | August
ASSETS
Gold certificates on hand and due from
U.S. Treasury.oo...ocoooocceoueao. 8, 384, 67918, 386, 0718, 372, 031|8, 334, 034|8, 274, 032(8, 299, 031:8, 197, 527|8, 106, 542|7, 824, 035/7, 703, 835}6, 482, 233
Redemption fund—F. R. notes_ - 12, 850 12,102 12,145 12, 625 14,070 12, 625! 12, 663 12,949 13, 061 12, 877 19, 915
Othercash._____._______._____......... 267,059 263,529| 248,066 268,885 282,936) 266,884 202,061| 265,154 295 258| 332,496 213,596
Total reserves...__.._.._..___.... 8, 664, 588(8, 661, 7028, 632, 242(8, 615, 5448, 571, 0388, 578, 540(8, 502, 851(8, 384, 6458, 132, 354|8, 049, 208(6, 715, 744
Bills discounted:
For member banks.____.___..._.___ 6,624 7,704\ 7,726 8,395 7,229 8,043 3,941 4,072| 5,437 5,474 11,261
For nonmember banks, ete.._____ - 407 307 307 207 9 208; 9 10 11 10 8
Total bills discounted.__________. 7,031 8,011 8,033 8, 602 7,238 8,251 3, 950, 4,082 5, 448, 54841 11,269
Bills hought: Payable in foreign cur-
rencies. . .o oo 3,098 3,096 3,095 3,095 3,005 3,095 3,092 3,077 3,076 4, 684 4, 685
Industrial advances___.________________ 28, 550 28, 521 28, 628 28, 522 28, 554 28, 514 29,073 29, 878 30,274 30, 346 29, 467
T. 8. Government securities:

163 oo S 378,077f 378,077| 324,721| 324,7v21| 324,721 324,721y 324,721| 315,671 265,847 265 683 290,216
Treasury notes. 1, 443, 3631, 443, 36311, 496, 719]1, 496, 7191, 496, 719|1, 496, 719|1, 496, 719|1, 494, 219i1, 545, 908|1, 554, 889|1, 618, 333
Treasury bills_.____________________ , 787|608, 787| 608,787 608,787 608,787| 608,787 608,787| 620,337 618,648| 609, 667 661

Total Government securities_____ 2, 430, 22712, 430, 2272, 430, 2272, 430, 227|, 2430, 227|2, 430, 227|2, 430, 2272, 430, 2272, 430, 403(2, 430, 239}2, 432, 210

Other reserve bank credit....._..__..._. 3,990 25174 11,756| —7,877| —4,249 ,114|  —4,818 , 415 4,727 4,330 , 189

Total Reserve bank credit ont-

standing. ... ... .. 2, 472, 8962, 495, 029|2, 481, 739|2, 462, 569(2, 464, 865|2, 471, 201(2, 461, 524|2, 472, 67912, 473, 928|2, 475, 08312, 484, 820
LIABILITIES
F. R. notes in actual cireulation__._____ 4,033, 849|4, 045, 4584, 055, 971(4, 020, 920|3, 993, 664 |4, 018, 1083, 978, 394|4, 034, 482|3, 794, 589(3, 762, 106{3, 398, 590
Deposits:
Member bank—reserve account..._ |6, 224, 6406, 205, 735/6, 471, 333|6, 440, 622|6, 331, 5026, 409, 966|6, 005, 108|5, 632, 7355, 719, 4905, 485, 6555, 305, 337
U. 8. Treasurer—general account__| 388,351) 417,924| 54, 107, 236 143,424| 103,940 446,908} 690, 102| 517,941 682,139 58, 751
Foreign bank___ 64, 862 56, 762 59, 235 50, 267 98, 174 50, 572 60, 202 54, 169 53, 523 80, 635 18, 254
Other deposits. .. __.__.____._______ 190,268 193,937 211,572] 229,285 238,258 235,969 245,519 207,723| 283,173] 275,262| 179,957
Total deposits ... 6, 868, 12116, 874, 3586, 796, 823|6, 827, 410|6, 811, 358(6, 800, 44716, 757, 827|6, 584, 72916, 574, 12716, 523, 69115, 562, 299
Ratio of total reserves to deposit and
F. R. note liabilities combined (per
cent) . . 79.5 79.3 79.5 79.4 79.3 79.3 79. 2! 79.0 78. 4 78.3 4.9
MATURITY DISTRIBUTION OF BILLS AND SECURITIES HELD BY RESERVE BANKS
[In thousands of dollars)
Total || Within | 16030 | 31to 60 | 61to90 | %1 d9¥S | Over 6
15 days days days days 6 months months
Bills discounted:
381
234
233
163
76
495
477
68
726
784
750
709
682
612
567
79, 282 72,006 | 395,877 | 1,759,346
70, 804 76,383 | 378,005 | 1,775,486
71, 480 88,216 | 362,259 | 1,777,997
65, 816 200, 919 251,497 | 1,831, 547
71,006 | 189,340 | 254,422 | 1,838,573
______________________________ 181
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS BY WEEKS

[In thousands of dollars]

Phila- : Min- | Kan- San
Bos- | New Cleve-] Rich- | At- : St.
Total - del- Chicago neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Louis olis City ciseo
ASSETS
QGold certificates on hand and due
from U. S. Treasury:

8, 274, 032|498, 56413, 234, 773|411, 750|613, 895(276, 856|221, 939|1, 508, 843|214, 786|184, 033| 261, 922|164, 654|592, 017

8, 334, 034|496, 0223, 273, 180|417, 2951614, 902(277, 077,221, 225|1, 638, 863|222, 232(177, 531] 258, 899{154, 3901582, 418

8, 372, 031(1523, 66813, 104, 147(431, 451|624, 389|280, 523|230, 787|1, 690, 768|226, 5211177, 235| 256, 775/155, 399580, 368

. 16. 8,386, 0711547, 413 3 164, 955|443, 338|639, 441|281, 078|235, 512|1, 660, 289|232, 569|174, 705| 252, 674]162, 942)591, 155

Sept. 23___. 8, 384, 6791549, 521|3, 149, 811(452, 580|644, 1171290, 780|232, 0271, 642, 774|243, 942|170, 776| 252, 616|165, 556|590, 179
Redemption fund—Federal Reserve

14, 070( 1,986 1,627 865 939 900| 2,956 528 840 199 922 367) 1,941

12, 625|) 1,887 1, 368 759 781 557 2,813 360 799 178 901 3431 1,879

12, 145|| 1,869 1,283 723 742, 354| 2,787 317 791 175 895 337 1,872

12,102)| 1,867 1, 279! 722 740 354 2,784 307 789 173 883 335| 1,869

12,850f| 1,842 1, 152 675 691 578] 2,751 758 777 567 873 329 1,857

282, 936} 34, 555 72,122) 36, 254] 25, 916) 15,182 10,061 33,9044| 13,536] 7,166| 13,387 7,041| 13,772

268, 885|| 35, 156 64, 869| 35, 262; 25, 757| 14, 6441 9, 086 32,622 11,319] 7,008| 13,085 6,837( 13,150

248, 066|] 32, 067 61,414| 33, 163] 23, 252] 13,107| 8, 458 28,025\ 10,232 7,017] 12,055/ 6,200 12,176

263, 529} 33, 596 64, 184| 34,177| 24,167| 14,004] 8,776 31,131] 10,058| 7,360] 12,959 7,116( 16,001

267,059| 33,005 65,212 34,337| 23,469] 14,677| 9,313] 31,964 9,465/ 7,095 14,336) 7,411 16 775

8, 571, 038)(535, 1053, 308, 5221448, 869|640, 750|292, 938|234, 956]1, 633, 315|229, 162|191, 398| 276, 231(172, 062/607, 730

8, 615, 54411533, 065|3, 339, 417|453, 316|641, 440{292, 278|233, 124 1, 671, 845234, 350(184, 807| 272, 8851161, 5701597, 447

8, 632, 242|557, 604|3, 256, 844{465, 337|648, 383(203, 984|242, 03211, 720, 010(237, 544|184, 427! 269, 725|161, 936|594, 416

8, 661, 702|(582, 876|3, 230, 418]478, 237|664, 3481295, 436|247, 072 1 691, 727(243, 416(182, 238| 266, 516|170, 393|609, 025

8, 664, 588|(584, 368|3, 216, 175487, 592|668, 277)306, 035 "44 091 1 675, 4961254, 184(178, 438; 267, 825|173, 296|608, 811
Secured by U. 'S. Government obli-
gations direct or fully guaranteed:

3,638 66 2, 204 31 280 137! (G I 32 293 120

4, 561 336 2,928 345, 180 142 144(_ . ____ 20 366 70

3, 681 256 2, 270 290 240 27 147|neeaes 20 321 80

3,952 721 1, 760 3701 90 42 522 ... 20 292 85

3, 226 771 1, 461 3701 190 132, P P 20 65 115

3, 600! 50 2,905 .____. 11 93 54| Leoeo 20 . 37 418 11

4,041 50 , 399 .. 11 93 L P, 20{_______ 36 330 11

4, 352, 47 3, 581 28 38, 110 93, 35 29 7 40 320 24

4,059 22 3,372 28 38 128 68, 35 23 7 64 236 38

3, 805 29 3, 205 37 37 66 53 46 16 10 65 198 43

7,238 116 5, 199 311 291 230 84l . ___ 96| - 69, 711 131

8,602 386, 6,327 345 191 235 21 . 164f . ______ 56 696 81

8, 033 303 5, 851 318 278 137 123 35 176/ 7 60| 641 104

8,011 743 5, 132 398 128 170, 118| 35 545, 7 84 528 123

7,031 800 4, 666 407 227 198! 83 46 88 10 85 263 158

3, 095 226 1,103 317 294 121 108 386 87 61 87 87 218

3, 095 226 1,102 318 204 121 108| 386/ 87 61 87 87 218

3, 095] 226 1,102 317| 294 121 108 387 87 61 87 87 218

3, 096 226 1,103 317 204 121 108 387 87 61 87 87 218

3, 098! 226 1, 105 317 294 121 108 387 87 61 87 87 218

28, 554 3,100 7,100 5,072| 1,480| 3,601 602 1, 788] 532| " 1,152 903| 1,556 1,668

28, 522)| 3,092 7,076 5,038| 1,454] 3,687 594 1, 787 526| 1,151 910 1,549 1,658

28, 628(| 3,222 7,077 5,038) 1,451 3,684 586 1, 750 525 1,185 905 1,548 1,657

28, 521y 3,170 7,067 5,048] 1,432| 3,668 583 1,750 525| 1,180 902] 1,539 1,657

28 5501 3,170 7,068 5,064| 1,429 3 661 562| 1, 747] 522 1 171 888 1,537 1,731

324, 721[) 21,607) 88,263| 28,217 31,507 17,104} 13,142 38,630| 17,361| 11,571| 16,425 12, 502 28,392

324, 721|} 21, 607 , 2 28, 217 31, 507| 17,104} 13, 142 38,630] 17,361| 11,571| 16,425; 12, 502| 28, 392

324,721|| 21,607, 88,263| 28,217| 31,507| 17,104 13,142| 38,630( 17,361 11,571| 16,425! 12, 502! 28,392

378, 077| 25,158] 102, 766| 32, 853 36 684| 19, 915] 15, 301 44,977 20, 213] 13,472 19, 124| 14, 557| 33,057

378,077|] 25,158 102 766 32 853 36 684 19, 915 15,301 44 977| 20, 213| 13,472 19,124} 14, 557| 33,057

1,496, 719| 99, 596 406, 823130, 061]145, 220| 78, 839] 60, 575 178,054 80,018| 53,334 75,708 57, 6281130, 863

1, 496, 719) 99, 596 406, 823|130, 061|145, 220| 78, 839| 60, 575| 178, 054] ‘80, 018] 53, 334| 75, 708] 57, 628|130, 863

1, 496, 719{| 99, 596| 406, 823{130, 061|145, 220] 78, 839( 60, 575| 178,054| 80,018) 53,334} 75, 708 57, 628|130, 863

1, 443, 363(| 96,045 392, 320{125, 425|140, 043| 76,028 58,416| 171,707| 77,166| 51,433 73,009{ 55, 573|126, 198

1, 443, 363)| 96, 045| 392, 320]125, 425|140, 043| 76, 028| 58, 416| 171,707| 77,166| 51,433| 73,009| 55, 573(126, 198

608, 787(| 40, 510] 165, 475| 52, 902{ 59,068 32, 067{ 24, 639 72,423] 32,5480 21,693( 30,794| 23,440| 53,228

608, 787(] 40, 510| 165, 475| 52, 902; 59, 068| 32, 067| 24, 639 72,423| 32,548| 21,693] 30, 794| 23,440| 53,228

608, 787|] 40, 510| 165, 475| 52,902) 59, 068} 32,067| 24,639} 72,423| 32, 548| 21,693| 30, 794 23, 440 53, 228

608, 787|t 40, 5101 165, 475] 52, 902} 59, 068| 32, 067| 24, 639 72,423] 32,548| 21,693 30, 794} 23, 440} 53, 228

608, 787|| 40, 5101 165, 475| 52, 902( 59,068| 32,067| 24, 639 72,423| 32,548| 21,693| 30,794 23,440 53,228

2,430, 227|(161, 713} 660, 561|211, 180{235, 795|128, 010| 98, 356 289, 107|129, 927| 86, 598| 122, 927| 93, 570)212, 483

2, 430, 227|161, 713| 660, 561|211, 180(235, 795(128, 010| 98, 356| 289, 107{129, 927! 86, 598| 122,927( 93, 5707212, 483

2,430, 227||161, 713| 660, 561|211, 180|235, 795/128, 010| 98, 356] 289, 107|129, 927| 86, 598| 122, 927 93, 570|212, 483

_| 2,430,227(|161, 713|660, 561|211, 180|235, 795128, 010| 98, 356) 289, 107|129, 927| 86, 598| 122, 927| 93, 570|212, 483

2,430, 227|161, 713{ 660, 561|211, 180(235, 795|128, 010 98, 356 289, 107,129, 927{ 86, 598| 122, 927| 93, 570|212, 483
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS BY
WEEKS—Continued

[In thousands of dollars)

. Phila- . : Min- | Kan- San

" Bos- New Cleve-| Rich- | At- : St.

Total N del- Chicago .. i neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Leuis olis City elsco

ASSETS

Total bills and securities:
12, 469, 295|165, 155| 673, 963|216, 880237, 860131, 962} 99, 150 291, 281|130, 642| 87, 811{1124, 167} 95, 924|214, 500
_[*2, 470, 627| (165, 417| 675, 066(216, 881|237, 734|132, 053] 99, 179] 291, 280|130, 704| 87, 8101124, 161] 95, 902|214, 440
2, 469, 983|165, 464| 674, 591(216, 8531237, 818|131, 952| 99,173| 291, 279|130, 715| 87,851| 123, 979| 95, 846|214, 462
. 2,469, 855{(165, 852| 673, 863|216, 9431237, 649(131,969( 99, 165| 291, 279|131, 084} 87, 846| 124, 000| 95, 724(214, 481
bfept %3,, ........... 2,468, 906/(165, 909} 673, 400|216, 968|237, 745(131, 990 99 109| 291, 287|130, 624] 87, 840] 123, 987| 95, 457|214, 590
Due from foreig

219 17 83 21 20 10 8 26 4 3 6 6 15
220 17 84 21 20 10 8 26 4 3 6] 6 15
219 17| 84 21 20 9) 8 26 4 3 6 6 15
219 17 83 21 20 10: 8 26 4 3 6 6 15
217| 17 81 21 20 10 8 26 4 3 6 6 15

25,093 346 9,185 738| 1,553| 1,958 1,615 1,697 1,550 1,350 1,270 922| 2,909
25,346 349 8, 621 645) 1,812| 1,575| 1,283 2,285 1,649 1,573| 1,668 720| 3,166
26,775 354 9, 431 498 1,355 1,973| 1,390 2,264| 1,644] 1,745 1,975 572| 3,57

26, 320 377 7, 749 792| 1,721} 2,448] 1,671 2,993| 2,195] 11,2361 1,633 5391 2,966
27, 203 375 9, 492 604| 1,430| 2,633] 1,688 3,066 1,573| 1,164 1,776 658] 2,744

Aug. 26._ 528,322| 54,711 124, 256| 40, 854| 50, 980 46, 919} 17, 999 72,335 21,739| 17,141 28, 526| 26, 260| 26, 602
Sept. 2_ 544, 120]| 56, 042| 129,256 40,949| 54, 592| 47, 632| 18, 685 72, 568} 23, 613| 15,636 32,390( 21,963| 30, 794
Sept. 9_ 554, 757|| 52,416 128,074| 40,457 51,401| 50, 036| 22, 720 77,719) 24,893| 16,762 32,383 24,490| 33, 406
Sept. 16 780, 969|(| 74, 546] 187,761 54, 999| 75,212 70,319| 24,723} 114,826 34,235] 22,637} 38,853| 33, 888 48, 970
Sept. 23 578, 531|] 56, 782| 139, 472] 46, 151 50, 097) 52, 145] 23, 202 74, 643| 26,320| 17,073| 31,367| 23,101} 33, 178
Bank premis:
Aug. 26 48,055|| 3,113 10,854] 5,079 6,525 2,919] 2,284 4,831 2,453| 1,531 3,360| 1,526 3,580
Sept. 2. 48,0561 3,113 10,855 5,079 6,525 2,919 2,284 4,831) 2,453| 1,531 3,360 1,526} 3,580
Sept. 9 48,055|| 3,113] 10,855 5,079] 6,525 2,919 2,284{ 4,831| 2,452] 1,531 3,360 1,526/ 3.580
Sept. 16 48,058|{ 3,113| 10,856] 5,079 6,525 2,919} 2,284 4,833| 2,452| 1,531 3,360| 1,526; 3,580
Sept. 23 . 48,059|] 3,113] 10,856 5,079| 6,525 2,919 2 284 4,8331 2,453 1,531] 3,360 1,526 3 580
All other asse
Aug. 26 . . ... 43, 586 384 33,655 3,316| 1,616{ 1,128; 1,382 559 218 319 377 233 390
Sept. 2. . 44, 581 427 34,425 3,243} 1,700| 1,124 1,444 550 241 331 368 247 481
Sept. ¢ . 45,139 420 35,137| 3,341 1,639 1,103 1,392 538 225 325 331 240 448
Sept. . 37, 888 421 27,857} 3,244| 1,677/ 1,125 1,405 557 221 326 360 235 460
Sept. 23 ... 38, 420 413 28,565 3,177) 1,644 1,008] 1,400 556 213 332 354 238 430
Total assets:

. Aug. 26.__ 11, 685, 608||758, 8314, 160, 518,715, 757(939, 3041477, 834|357, 39412, 004, 044(385, 7681299, 553| 433, 937|296, 9331855, 735
Sept. 2. - 11 748 494|758, 430|4, 197, 724|720, 134(943, 823|477, 591|356, 007|2, 043, 385(393, 014(291, 691| 434, 838281, 934|849, 923
Sept. 9_ _-{11,777, 170|779, 3884, 115, 016|731, 586|947, 141|481, 976|368, 999|2, 096, 667397, 477|292, 644| 431, 759|284, 616|849, 901
Sept. 16 - 12, 025, 011|827, 202|4, 138, 587|759, 315/987, 152|504, 226|376, 328|2, 106, 241|413, 607|295, 817} 434, 728|302, 311|879, 497
Sept. 23.___ 11, 826, 014((810, 977 |4, 078, 041|759, 682|970, 738,496, 8301371, 7822, 049, 907(415, 371|286, 381] 428, 675|294, 282|863, 348

LIABILITIES
Federal Reserve notes in actual cir-
culation:
Aug. 26.__ 3,993, 664((354, 957| 817, 210(294, 282(394, 364|186, 230|175, 742| 916, 436|168, 845]125, 765| 154, 040, 85, 0051320, 788
Sept. 2. 4, (120, 920{|358, 062 827, 8021295, 320(390, 745{188, 4961178, 486] 918, 3201170, 244(127, 225| 155, 391| 86, 1991324, 630
Sept. 9___ 4, 055,971(/361, 015 829, 4841297, 625(400, 583|190, 213|181, 913] 921, 608|170, 4981127, 979 155, Q08| 88, 3171330, 828
Sept. 16_. 4,045, 458((357, 8171 835, 848|206, 946(398, 3701190, 123|182, 005) 916, 451|171, 423{127, 357| 154, 234) 88, 340|326, 544
Sept. 23 ... ... 4,033, 849|356, 159| 828, 768|295, 027|399, 836]190, 411]182, 473| 915, 315172, 603{127, 798| 153, 370 88, 133|323, 956
Deposits:
Member bank--reserve account:
Aug. 26 ... ___ ..--| 6,331, 5021{[306, 793|2, 844, 247332, 791|440, 496|210, 070|137, 639| 939, 439161, 437|126, 788| 229, 974|150, 961|450, 867
Sept. 2.. - 6, 440, 622|307, 249|2, 893, 725|339, 216(446, 961|217, 278|138, 693| 984, 376|161, 171(129, 364| 229, 088|150, 838|442, 663

Sept. 9. 6,471, 333)(316, 2612, 822, 809|351, 318(448, 248(218, 860(145, 803|1, 041, 597|175, 6211132, 245 227, 780|150, 603|440, 188
6, 205, 735|(323, 48312, 692, 862|347, 870|440, 385(203, 039|138, 7461 976, 555|157, 676(120, 901 213, 8881150, 014|440, 316

6, 224, 6401322, 772|2, 702, 784|358, 758(437, 897|205, 6901141, 279| 948, 620|169, 603}120, 966| 218, 841|152, 581]444, 849

143,424|| 6,626 81,278 5,146| 8,223| 13,048\ 8 264 16,718| 11,363 14,299 7,981| 14,397 5,186
107,236|| 4,879| 24,356] 5624 9,930( 3,383| 3,680 11,791| 16,680 4,173 6,28 6,770 9,672
54,683|| 1,757 14.630| 3.314| 5,238 3,537\ 2.341|  4.484| "4,660| 1,373 3,065 5011 5 273
417,924|| 36,937 139, 741| 20, 794| 33, 944| 23, 835| 13,718 52, 685| 28, 854| 11,525] 16, 207| 14,390| 25, 204
388, 351|| 41,828 121,381] 21, 714| 37,716 20,083! 7,185 57,117] 24,996 5451, 13,250f 13,401| 15, 220

98,174|| 7,274| 35,759 9,141| 9,043 4,325 3,440 11,402| 2,949 2,359 2,850 2,850} 6,782
50, 267|| 3,729 18,267 4,687 4,637 2,218 1,764 5,846 1,512 1,210 1,458| 1,462 3,477
59, 235/ 4,333 22,614| 5,446 5,387 2,577 2,049 6,793 1,757 1,405 1,698 1,698 3,478
56,762|| 4,209 20,641| 5,290| 5,233) 2,503] 1,991 6,598 1,707| 1,365/ 1,650 1,650| 3,925
. 64,862(| 4,731 24,265| 5,946) 5,882 2,813 2,238 7,416 1,918] 1,534 1,854 1 854 4,411
Other deposits:

Aug. 260 ... 238, 258(| 4,061| 187,104| 1,829| 4,304| 2,662 2,183 2,015| 7,458 4,146 261 2, 124] 20,111

Sept. 2. 229, 2851 4,615 181,836) 2,132| 4,780| 3,866| 2,069 1,619) 8,243| 3,970 2721 2,206( 13,677
Sept. 9... 211, 572|| 5,212| 162,585 1,827| 4,537| 3,594 2,305 2,055 7,731) 4,250 708| 2,276| 14,492
Sept. 16.. 193,937)( 6,295; 144,014 2,270| 4,336 3,437 2,365 1,624| 8,137] 4,303 707] 1,662 14,787
Sept. 23 ... 190, 268|| 4,750 140,399| 1,880; 4,185 3,054 2,932 1,772] 7,704 4,049 338] 1,514| 17,691
Total deposits:
Aug. 26 6, 811, 358|324, 754|3, 098, 388|348, 907|462, 066/231, 000(151, 526| 969, 574|183, 207|147, 592| 241, 066(170, 332|482, 946
Sept. 6, 827, 410|(320, 4723, 118, 1841351, 659(466, 308226, 745)146, 20611, 003, 632(187, 615(138, 717| 237, 107|161, 276|469, 489
Sept. 6, 796, 823|(327, 563(3, 022, 638|361, 905|463, 410]228, 568|152, 408|1, 054, 929(189, 769(139, 273| 233, 251159, 588|463, 431
Sept. 6, 874, 358|370, 924|2, 997, 2581376, 224|483, 898|232, 814]156, 82011, 037, 462(196, 374(138, 094; 232, 542|167, 716|484, 232

Sept.

6, 868, 121||374, 0812, 988, 829|388, 208|485, 6801240, 640|153, 634|1, 014, 925/204, 2211132, 000} 234, 292{169, 350(482, 171

1 Includes $181,000 of other securities not shown separately.
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS
BY WEEKS—Continued
[In thousands of dollars)
Phila- . s Min- | Kan- San
Bos- New Cleve-| Rich- | At- ; St.
Total del- Chieago neap- 5as Dallas| Fran-
ton York phia land | mond | lanta Louis olis City ciseo
LIABILITIES
Deferred availability items:
532,971|| 55,237| 121,289 39,400| 51, 544| 45,825{ 16,770| 74,323| 23,573| 16,972 29, 119| 30, 582| 28, 337
552, 308| 55,9901 127, 992| 40, 009] 55, 431| 47, 567! 17,955| 77, 688| 25 008| 16,547 32, 657| 23,431} 32,123
543, 220| 51, 424| 122, 846| 38, 750 51, 214| 48, 422| 21, 218 76,207| 26, 850 16 1651 32,586 25,686 31,852
756,014]| 74,532| 181,068| 52, 940| 73,365 66, 468| 24,122t 108, 573| 35,412| 21,167| 38, 254| 35,101| 45,012
574, 758) 56, 824| 135,641| 43, 154| 53,770 50 990 22, 290 75,851 28 347 17, 331{ 31,289} 25,780 33 491
130, 170 9,409 50, 181| 12,221| 12,575 4,724| 4,246 12,136 3,762 2,955 3,951 3,816 10,194
130, 163{| 9,409 50,1791 12,221| 12,575 4,723 4,247 12,144 .5, 761 2 950 3,952 3,824{ 10,178
130,172/ 9,409 50, 179| 12,221 12,575 4,723| 4,247 12,154; 3,7571 2,950 3,955 3,825( 10,177
130, 185 9,408 50,179| 12,221| 12,575 4,723| 4,246 12,161 3, 758 2, 952 3, 955 3,825 10,182
130, 163|| 9,397 50, 177| 12,213| 12,570 4,723 4 245 12,168, 3,757 2,949 3,956 3,824| 10,184
145, 501{| 9, 902 50, 825| 13,406| 14,371 5,186| 5,616 21,350| 4,655 3,149 3,613 3,783 9,645
145, 501} 9,902 50,825 13,406| 14,371 5,186| 5,616 21,350| 4,655 3,149 3,613 3,783 9,645
145, 5011 9,902 50, 825| 13,406| 14,3717 5,186 5,616 21,350| 4,655 3,149 3,613 3,783 9,645
145,501|| 9,902 50,825 13,406] 14,371 5,186} 5,616] 21,350 4,655 3,149{ 3,613 3,783 9,645
145, 501{| 9, 902 50 825| 13,406| 14,371 5,186| 5,616] 21,350| 4,655 3,149| 3,613 3,783] 9,645
27,088|| 2,874 7,744 4,231 1,007| 3,448 754 1,391 546| 1,003 1,142 1,252f 1,696
27,088 2,874 7,744 4,231 1,007| 3,448 754 1,391 546| 1,003 1,142 1,252 1,696
27,088| 2,874 7,744 4,231| 1,007| 3,448 754 1, 391 546 1,003 1,142] 1,252} 1,696
27,088/ 2,874 7,744 4,231 1,007{ 3,448 754 1,391 546( 1,003 1, 1427 1,252 1,696
27,088/ 2,874 7,744 4 2311 1,007 3,448 754 1,391 546| 1,003 1,142) 1,252 1,696
Reserve for contingenci
A 34,2350 1,513 8,849 3,000{ 3,111f 1,281 2,555 7,573 894( 1,442 840 1,328 1,849
Sept. 2.. - 34, 2361 1,513 8, 849 3 000 3,111 1,282 2,555 7,573 8941 1,442 840 1,328 1,849
Sept. 9. 34,236/ 1,513 8,849 3,000{ 3,111 1,282| 2,555 7,573 8941 1,442 840 1,328 1,849
Sept. 16_ - 34,240/ 1,513 8, 849 3, 000{ 3,111} 1,284] 2,564 7,573 8941 1,435 840 1,328 1,849
Sept. 23 ... ... 34, 241(| 1,513] 8849 3,000 3,111} 1,285 2,564]  7,573]  894] 1,435 840| 1,328 1,849
All other liabilitie:
10, 621 185 6, 032 310 266/ 140 185 1, 261 286 675 166 835 280
10, 778 208 6, 149 288 275 144 188 1,287 291 658 136 841 313
44,159 15, 688 22, 451 448 870] 134 198 1, 455 508 683 464 837 423
12,167 232 6, 816 347 455 180 201 1, 280 545 660, 148 966 337
12, 293| 227 7,208 353 393 147 206 1,334 348 716 173 832 356
ug. 26, il 11, 685, 608||758, 83114, 160, 518|715, 757|939, 304|477, 8341357, 394|2, 004, 044|385, 768|299, 553| 433, 937|296, 933(855, 735
Sept. 2. -|11, 748, 494|(758, 4304, 197, 724 720 134|943, 823(477, 591(356, 007 |2, 043, 385{393, 014|291, 691 434, 838(281, 934(849, 923
Sept. 9. 11, 777, 1701|779, 3884, 115, 016 731. 586(947, 141|481, 976|368, 99912, 096, 667397, 477(292, 644] 431, 759|284, 616|849, Y01
Sept. 16. 12, 025, 011|327, 202|4, 138, 587{759, 315|987, 152|504, 226|376, 328|2, 106, 241413, 607295, 817| 434, 728!302, 311|879, 497
Sept. 23__ 11, 826, 014810, 977|4, 078, 041{759, 682|970, 738|196, 830|371, 782|2, 049, 907|415, 371|286, 381| 428, 675|294, 282(863, 348
Commitments to make indusirial
advances:
Aug. 26. 23,355|| 2,698 9, 020 264 1,380 2,311 381 49| 1,745 87 394 509| 4,517
Sept. 23, 699|| 2, 689 9, 401 250 1,359 2,382 331 49 1,743 87 390 509 4,509
Sept. 23, 721|| 2, 658, 9, 508 235 1,339 2,373 308 490 1,740 83 390 509| 4.509
Sept. 23, 543|| 2, 640 9, 490 349 1,358 2,368 307 49; 1,517 82 383 508| 4,492
Sept. 23,397|| 2,637 9, 461 330 1,352| 2,360 307 49 1,516 77 383 506| 4,419




OCTOBER 1U36 FEDERAL RESERVE BULLETIN 799

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO SEPTEMBER 23, 1936

[Amounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommended for without conditions)
approval by In-
Applications dustrial  Advi-
received to date sory Commit- Federal Federal Expired Finane-
Date (last Wednesday of tees to date Reserve Reserve Approved repaid * | ing insti-
each month) (with and with- Total oo C | bank ~(APDroved) TePBIS | tution
out conditions) advances commit- com drawn b partici-
ments : ¥ pations
out- out- pleted ! appli- out~
Number | Amount | Number | Amount | Number | Amount | St804ID8 | tonding cant | cianding:
7,195 | 292,747 2, 009 121, 837 1,834 115, 350 30, 132 26, 892 18, 791 32,475 7,060
7,388 | 299,927 2,083 | 126,192 1,901 118,378 32,719 27,057 13, 3567 38, 565 8, 680
7,500 | 302,331 2,134 | 130,502 1,948 | 121,047 | 32,634 | 28,002 | 13,466 | 38 952 8,803
7,615 | 306,708 2,176 132, 460 1,993 | 124,493 32,493 27,649 11, 548 44, 025 8,778
7,714 | 311,081 2,212 | 134,243 2,023 | 125,810 32,483 27, 004 10, 888 46, 736 8, 699
7,831 315, 081 2,245 135, 320 2,049 | 126,643 32,129 25, 866 10, 434 50, 636 7, 578
7,934 | 319, 595 2 204 138, 450 2,097 | 129,580 30, 947 25, 421 11, 008 54, 654 7,550
8.046 | 323,669 2 338 140, 104 2,139 | 131,195 30, 800 25, 576 9, 730 67,351 7,737
8.113 | 329,316 2 374 141, 749 2,162 | 132,549 30, 958 25, 095 9,343 59, 512 7, 641
8,158 331,391 2. 394 142, 811 2,183 133, 343 30, 486 24, 452 9, 381 61, 422 7. 598
8,197 331, 659 2,413 143,978 2,198 134, 233 30, 217 23,711 8,429 64, 342 7,534
8, 240 333 930 2,437 145, 939 2,218 135, 421 29, 265 23,355 9, 168 66, 304 7,329
8, 281 336, 627 2, 454 146, 727 2,237 136, 647 29, 265 23,397 8, 539 68, 000 7, 426

1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant.

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks.

3 Sept. 30 figures not yet available.

NoTE.—On Sept. 23, 1936, there were 48 applications amounting to $4,510.951 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands of dollars]

_ | Phila- ; : Min- | Kan- San

Bos- | New Cleve-| Rich-| At- | Chi- | _St.
Total , del- neap- | sas | Dallas| Fran-
ton | York phia land |{ mond | lanta | cago | Louis olis | City Ciseo

Federal Reserve notes:
Issued to F. R. bank by F. R. agent:

379, 1081918, 143|310, 940|416, 798|198, 933(196, 399|950, 078|178, 063|130, 3631163, 724| 94, 919365, 350
4,299, 4731377, 993|918, 059310, 780|415, 884|197, 925|198, 758|946, 306|178, 383(130, 904163, 939 94, 898|365, 644
- |4, 342, 67911378, 2861924, 479|313, 225(423, 341:200, 762202, 220|951, 7911179, 707|133, 795{165, 991| 98, 017:371, 065
4, 349, 616/ (378, 1311927, 249|311, 463(425, 929|202, 363202, 145(949, 816(180, 765|133, 152|166, 300( 97, 248{375, 055
4, 346, 600|377, 537926, 317|311, 171[423, 200|202, 883203, 344|947, 156|183, 354|132, 774|166, 927| 97, 255{374, 682

300, 244|| 24, 2411100, 933| 16, 658| 22, 434| 12,703| 20, 657| 33,642 9,218 4,508 9,684| 9,914] 44, 562
278, 5531| 19, 931] 90, 257| 15, 460| 25,139 9,429 20,272 27,986 8,139 3,679 8,548 8 699] 41,014
286, 708{| 17, 271| 94,995| 15,600} 22, 758| 10, 549| 20,307| 30,183 9,209 5, 816 10,083| 9,700! 40, 237
304, 1581| 20,314 91, 401| 14, 517 27, 559| 12,240| 20, 140| 33,365 9,342 5,795 12,066 8,908} 48, 511
312, 751)| 21, 378| 07, 549 16, 144| 23, 364] 12, 472 20, 871| 31,841] 10,751| 4,976 13,557 9,122| 50,726

In actual
Aug. 2.6 3, 993, 664354, 957|817, 210)204, 282(394, 364|186, 230|175, 742|916, 436|168, 845(125, 765/154, 040| 85, 005(320, 788
Sept. 4, 020, 9201358, 062 82:, 802295, 320|390, 745]188, 4961178, 486(918, 320(170, 244|127, 225 155, 391| 86, 199|324, 630
Sept. 4, 035, 971({361, 015|829, 484|297, 625[400, 583(190, 213|181, 913|921, 608|170, 498|127, 979(155, 908 88, 317|330, 828
Sept. _[1, 045, 4581357, 817(835, 848|296, 946|398, 370|190, 123| (82, 005|916, 451|171, 423|127, 357|154, 234 88, 340|326, 544
Sept. 23 4, 033, 84911356, 159|828, 7681295, 027|399, 836(190, 411182, 473|915, 315|172, 603{127, 748 153 370| 88, 133|323, 956

Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due from
U. 8. Treasury:

Aug. 26___ 4, 306, 3381396, 0001935, 706|312, 0001419, 000(199, 000|161, 000|966, 000|155, 632(132, 0001165, 000| 96, 000(369, 000
Sept. 2 il 4, 306, 338|396, 0001935, 706|313, 0001419, 000|199, 000|161, 000|966, 000|155, 632|132, 0001165, 000| 95, 000|369, 000
Sept. 9. .- .- 14, 328, 838|396, 0001935, 706|314, 000(427, 000|202, 000|161, 000|966, 000|155, 632(134, 000|165, 000| 98, 500|374, 000
Sept. 16 . .. 1, 325, 83811396, 0001935, 706)314, 000|427, 000203, 000]161, 000{966, 000|151, 632129, 000|165, 000] 98, 5001379, 000
Sept. 23.. o ooooo- 14,327, 838|396, 000(935, 706|314, 000|427, 000|203, 000|166, 000{966, 000|153, 632|124, 000} 165, 060| 98, 500|379, 000
Eligible paper
Aug. 26 .. ... 5,777 116( 3,791 311 291 230 85| ... 96]______. 65 661 131
Sept. 2 ... 6, 922 386) 4,738 345 191 235 84 ______ 164} ______ 53 646 80

6, 130! 281 4,511 ... 251 124 76| . 167 _____. 48 583 89
6,411 72l 3,798 370 101 157 93| ______ 536| . .. 72 462 101
5,444 TV 3,337 370 190 180 69 . ] I— 70 251 130
73, 000} 45,000(____.__| 25,000(_______ 3,000 .|
73, 0004 45,000(__.____ 25,000 _.____- 3,000 _____ ...
73, 000! 45,000|_.._._. 25,0001 _____ 3,0000________._____
83, 000 _ _ 45,000:. . ____ 30,0001 5,000] 3,000 _____.| ... ..
88,0001 ... 45,000)__.___ 30, 0007 10,000] 3,000 _____{____.__

4, 385, 115/1396, 1161939, 497(312, 311|419, 291|199, 230|206, 085(966, 000(180, 728(132, 000|168, 065! 96, 6611369, 131
4 386, 260 396, 386|940, 444|313, 345419, 191(199, 235|206, 084]966, 000|180, 796(132, 000(168, 053} 95, 646,369, 080
4, 40/, 968, (396, 2811940, 217|314, 000(427, 251|202, 1241206, 076|966, 000{180, 799(134, 000(168, 048 99, 083{374, 089
4, 415, ‘249[ 396, 721(939, 504(314, 3701427, 101|203, 157|206, 093|966, 000|182, 1681134, 000|168, 072/ 98, 962|379, 101
4, 421, 282/(396, 771(93Y, 043|314, 370|427, 190(203, 1801211, 069]965, 000|183, 708:131, 000;168. 070 98, 751|379, 130

1 Includes Federal Reserve notes held by other Federal Reserve banks.
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RESERVE POSITION OF MEMBER BANKS,
AUGUST 1936

[Averages of daily figures.

In millions of dollars]

MEMBER BANK RESERVE BALANCES,

Reserves with
Gross | Net Federal Reserve
Classes of banks de- de- | Time banks
and districts mand | mand | de-
de- de- | posits R E
posits [posits! e- X-
quired Held cess
All member banks. _|29, 396 |24,182 (10,815 | 3,723 | 6,181 | 2,458
Central reserve city banks:
New Yor 643 | 1,599 | 2,502 903
Chicago 434 353 576 223
Reserve city banks:
Boston district. o 954 852 125 112 182 7
New York distri - 215 170 138 27 38 11
Philadelphia district. .| 1,103 921 235 125 204 79
Cleveland district.____ 1,428 | 1,131 723 170 312 143
631 490 198 69 138 68
398 161 56 75 19
798 442 117 223 106
514 168 71 108 37
Minneapolis district_._| 364 268 91 37 62 25
Kansas City district...| 993 648 162 87 149 62
Dallas distriet_________ 570 379 110 52 79 27
San Francisco district_| 1,825 | 1,433 | 1,867 251 38 133
Total ... ... 10,441 | 8,002 | 4,419 | 1,174 | 1,954 780
Country banks:
Boston distriet_____.__ 759 599 573 74 121 46
New York district_____| 1,201 924 | 1,330 132 245 113
Philadelphia district..{ 560 425 834 69 116 47
Cleveland district..___ 531 379 577 55 107 52
Richmond district.. 444 289 321 38 66 29
Atlanta district.__ 398 260 196 30 55 24
Chicago district. 696 479 536 63 149 87
St. Louis district__ 311 212 204 26 52 25
Minneapolis district_._{ 297 191 265 27 63 36
Kansas City district.__| 427 251 154 28 67 39
Dallas district___._____ 418 264 27 64 37
San Francisco district.| 335 211 240 28 43 16
Total ..o __ 6,378 | 4,485 | 5,319 596 | 1,149 552

1 Gross demand deposits minus demand balances with domestic banks
(except private banks and American branches of foreign banks) and

cash items in process of collection.

NoTE.—Reserve requirements increased by 50 per cent effective Aug.
16; for separate figures {or first and second halves of month see table on

p. 773 of this BULLETIN.

BY CLASSES OF BANKS
[Averages of daily figures. In millions of dollars]
Central reserve
All ¢ity banks Re-
mem- - serve | Coun-
ber city try
banks! || New Chi- | banks | bankst
York cago
Total reserves held:

1935—August.._______.__ 5,232 || 2,308 490 | 1,500 937
September.. 5, 243 2,320 484 1,539 900
October____ 5, 469 2, 460 541 1, 560 908
November_ 5,757 2, 563 614 1,639 941
December. 5,716 2, 541 608 | 1,631 935
1936-—January. 5, 780 2, 593 495 1,714 978
February.. 5, 808 2,579 487 1,745 998
March.__ 5420 || 2,271 463 | 1,708 978
Aprit.._ 5, 300 2,163 506 1,675 956
May.._ 5,638 || 2,384 636 | 1,657 961
June. 5,484 2,183 682 1, 664 954
July. 5, 861 2,279 653 | 1,886 1,042
August________ .| 6,181 2, 502 576 1,954 1,149

Week ending (Friday):
1936—August 7______ 6,015 2, 517 578 1,859 1,061
August 14 6, 092 2,492 564 1, 930 1, 106
August 21. 6, 221 2, 446 591 1,988 1,196
August 28_____ 6, 308 2, 514 573 2,013 1,208

Excess reserves:

1935—August.__._.._.._. 2,636 || 1,214 258 698 465
September. , 628 1,177 246 734 471
October___. 2, 820 1, 309 297 738 476
November_ 3,061 1,393 359 803 506
December. 2,983 1,350 353 780 499
1936—January._. 3,033 1,395 239 852 547
February 3,038 1, 360 226 885 567
March.__ 2,653 1| 1,056 208 846 543
April 2, 510 940 262 796 512
May. 2, 800 1,134 377 778 511
June___ 2, 593 908 414 775 496
July___. 2,907 || 1,004 369 961 575
August___________ , 458 903 223 780 552

Week ending (Friday):
1936—August 7 1,239 294 934 591
August 14__ 1,218 283 997 635
August21.__ 642 190 650 517
. August 28 609 155 606 494

1 Weekly figures of excess reserves of all member banks and of country

banks are estimates.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

In millions of dollars]

Member banks in larger centers | Member banks in smaller centers
All member banks (places over 15,000) {places under 15,000)
Federal Reserve district Gross demand Time Gross demand Time Gross demand Time

August | July [August{ July [August| July [August| July |August| July |August| July

1936 1936 1936 1936 1936 1936 1936 1936 1936 1936 1936 1936
Boston. . _____ ... 1,713 1,756 698 696 1, 593 1, 640 574 575 119 115 124 121
New York.. ... ... 11,649 | 11,829 | 2,110 | 2,085 (11,136 | ! 1,150 |! 1,002 1999 281 274 466 464
Philadelphia______________________________ 1, 663 1, 684 1,068 1,064 1,450 1,476 644 642 212 208 424 422
Cleveland._._.________._ ... 1,958 | 1,967 | 1,300 | 1,302 | 1,746 | 1,759 | 1,039 | 1,043 212 208 261 259
Richmond._ ... . ... 1,075 | 1,077 519 516 914 916 340 338 161 161 179 178
Atlanta. ..o ... 956 962 357 358 827 833 281 281 128 129 76 77
Chieago- - 4,167 4,202 1,411 1,390 | 11,551 (11,550 1757 1748 272 263 220 215
St. Lowis. ... ... 985 | 1,027 372 369 807 849 277 273 179 178 96 95
Minneapolis__ .. .. .. ___ ... ... 661 663 356 353 476 482 174 173 185 181 182 179
Kansas City..._._.. .. .. 1,421 1,421 316 315 1, 109 1,110 201 201 312 311 115 114
Dallas . 988 999 200 200 757 764 159 159 231 235 40 40
San Francisco. ... oo ... ......._ 2,160 | 2,126 | 2,107 | 2,096 | 2,023 | 1,994 [ 2,010 [ 2,000 136 132 98 96
Total 20,396 | 29,714 | 10,815 | 10,743 | 14,390 | 14,525 | 7,457 | 7,434 | 2,429 | 2,394 | 2,281 2, 260

I Excluding central reserve city banks, for which figures for latest month are shown in table above.
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KINDS OF MONEY IN CIRCULATION

[Outside Treasury and Federal Reserve banks.

In millions of dollars]

: Treas- ; . Federal | Na-
Gold v Silver Subsid- : United | Federal : ;
End of month Total || certifi- c?(ﬂl‘a?s certif- | MY | jary l\g:)'ill?r States | Reserve Rg:;rkv ¢ %ggi]
cates cates | (' can silver notes notes notes notes
1935—August__ ... 5,629 114 33 739 1 298 126 283 3,362 75 596
September. 5, 683 112 33 756 1 302 127 286 3,439 73 553
October.... 5,713 111 33 773 1 306 128 281 3,495 70 514
November. 5, 846 110 34 812 1 300 130 284 3,612 68 487
December. .. _________.___ 5,882 109 34 828 1 312 131 275 3,667 66 458
5,737 107 33 809 1 303 129 259 3, 598 63 436
5, 846 106 34 841 1 304 129 254 3,696 60 421
5, 877 104 34 864 1 307 131 245 3,727 58 406
5,886 103 34 886 1 309 132 249 3,726 56 391
5,953 102 34 914 1 312 133 265 3, 760 54 378
6, 241 101 35 955 1 316 135 278 4,002 52 366
6, 162 100 35 958 1 318 136 274 3,937 50 352
6, 227 99 36 986 1 321 137 278 3,978 48 342
Back figures.—See Annual Report for 1935 (table 38).
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve banks. In millions of dollars]
Paper Currency !
End of month Coin $350 and Over
$1 $2 $5 $10 $20
Total $50 $100 $500 | $1,000 | $5,000 { $10, 000
1935—August__________ 457 424 32 778 1,324 1,313 1,312 347 598 116 233 7 11
September_ 463 433 32 788 1,334 1,321 1,324 349 603 118 232 7 14
October____ 467 435 32 787 1 1,337 1,329 1,336 354 610 119 233 7 14
November. 472 448 32 815 1,380 1,354 1,349 356 617 120 234 7 15
December____.____.___.___ 478 460 33 815 1,373 1,359 1, 36% 358 627 122 239 7 16
1936—January___________________ 465 434 32 782 1,333 1,332 1,367 355 627 122 240 7 17
February R 467 434 32 802 1,373 1, 360 1, 386 361 633 123 243 8 18
March_ 472 439 32 804 1,378 1,361 1,399 362 641 125 247 7 17
April. 475 442 31 804 1,379 1, 360 1, 404 360 643 126 249 7 19
May. .. 480 451 32 820 1,402 1, 369 1, 409 363 648 127 245 7 19
June . ___________ 486 463 33 850 1, 468 1, 466 1,479 398 683 127 245 7 18
July . 490 460 32 844 1,459 1,431 1,449 383 667 127 247 7 19
August._______.___________ 494 471 32 863 1,482 1, 436 1,452 381 667 128 250 6 19

! Includes unassorted amounts held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by

the Treasury as destroyed.
Back figures.—See Annual Report for 1935 (table 39).

TREASURY CURRENCY OUTSTANDING

[Held by Treasury and Federal Reserve banks and in circulation. In
millions of dollars}
Solans| Sub o | N
ollars! Sub- : era; a-
: : United h

and sid- | Minor Re- | tional

End of month | Total || sijor | iary | coin %té‘t?ss serve | bank

bul- | silver bank | notes
lion! notes

1935—August_____ 2,398 905 316 134 347 78 619
September. | 2,386 940 317 134 347 75
October____| 2,400 997 320 134 347 72
November.| 2,438 || 1,066 322 135 347 70
December..} 2,476 || 1,124 328 136 347 68
1936 January____| 2,493 || 1,172 328 137 347 64
February__| 2,499 || 1,197 328 137 347 62
2,504 || 1,218 329 137 347 59
2,500 || 1,230 330 138 347 57
2,490 || 1,236 330 138 347 55

2,498 || 1,255 332 139 347 53 372

2,496 || 1,264 335 140 347 51 358

2,500 i 1,277 338 142 347 49 348

Includes silver held against silver certifieates amounting to $1,167,000,-
000 ou Aug. 31, 1936, and $858,000,000 on Aug. 31, 1935.

SHIPMENTS AND RECEIPTS OF UNITED
STATES PAPER CURRENCY

[By selected banks in New York City. In thousands of dollars]
Ship- | Receipts Net
Month mentsto| from | o8 is
Europe | Europe D
1935—August ... 282 2,289 2,007
September 721 1,157 436
October___ 2, 536 864 11,672
November 4,203 782 13, 421
December_. .. eoaos 603 851 248
748 2,743 1,995
13 8,317 3,304
1,757 3,109 1,352
3, 005 938 12,157
3, 852 1, 685 12,167
3,037 1,164 11,873
900 2,348 1,448
981 2,078 1,097

! Net shipments.
For description and back figures
pp. 7-9.

see BULLETIN for January 1932,
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GOLD STOCK AND GOLD MOVEMENTS IN THE UNITED STATES

ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

MOVEMENT OF GOLD TO AND FROM
UNITED STATES?

[In thousands of dollars]

Gold 1936
stock Net
at end Increase| Net release Other
Year or month of in gold gold from § (s Aueus
Stock import ear- C August July Jan.-Aug.
year or mark ! From or to—
month
Im- Ex- Im- Ex- Im- Ex-
ports orts orts orts ports orts
4, 226 52.9 | —446.2 457.5 41.6 ! P b P ! v
4,036 || —~190.4 | —173.5 —58.0 41.1
8,238 |1 4,202.5 } 1,133.9 82.6 | 2,986.1| Belgium 4 |
England 21,896 5,823
8, 527 135.3 122.8 .2 12.3 | France.._.. 359, 138 17,180
8, 567 40. 4 13.0 -7 28.1f Germany__. T e
8,710 143.4 148.6 —2.3 —2.9 | Netherlands. I 47, 564 3,765
8, 858 148.1 140.0 —-1.5 9.6 | Switzerland.________ b2 IS I SNSRI PR R
9,116 257.1 230.4 1.0 25.8| Union of Soviet
9,144 27.9 16.2 —.4 12.1 Socialist Re-
9, 203 59.5 46.0 1.8 1.7 publics___ - 358 |, .o..__ 978 |.oooo-C 9,667 | ...
9, 368 165.0 156.7 1.0 7.3 | Canada__... 11, 673 9 885 3 138,770 51
October__. 9, 693 325.2 315.3 -1.9 11.8 | Central America 208 | 340 , 392 ..o
November._ 9,920 226.7 210.6 .6 15.5 | Mexico. 15,289 869 38, 296 325
December_______. 10,125 205. 2 190.0 1.3 13.9| Argentina_.________|________ 0 10 ..
Chile_.... 732 664 5,255 |.o._.
.2 148.0 | Colombia 11 2, 106 , 805 |-
Ecuador. 230 242 2,716 | oo
-1.7 13.31 Peru._._.. 131 97 1,715 ... ...__
-9.5 10.6 | Uruguay oo | oo
10 10.7 | Venezuela.. 24 2 274 | .
—.2 13.1| Australia___ REDN LY 856 13,862 | ...
—3.2 10.01 British India_.____ 10, 633 5,654 48,860 |-
~24.8 —46.4 [ China and Hong
2.3 215 Kong. coo_._.__. 1,890 || e 5641 |_______
—1L9 12.9 | Dutch East Indies.
apaN._ oo
Philippine Islands.
1 Gold released from earmark at Federal Reserve banks less gold | Allother countries?.
placed under earmark (with allowance when necessary for changes in
gold earmarked abroad for account of Federal Reserve banks). Total ...

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

Back figures.—See Annual Report for 1935 (table 32).

1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce. . .
% Includes all movements of unreported origin or destination.

I_gack)ﬁgures.—See table, p. 829, and Annual Report for 1935 (tables 34
and 35).
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ALL BANKS IN THE UNITED STATES

[Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks

and such private and industrial banks as are included in abstracts issued by State banking departments.

Also includes, during the period

June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of See. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. F¥or comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for
December 1935, p. 883, and July 1936, p. 535.]

NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK
DEPOSITS
n millions of dollars;
Member banks Nonggsn;ber . ]
Member banks Nonmember banks
Call date Total X Mutual (;E]l;e_r Call date All
Total || (oo, | State |savings| mem- banks || Na- Mutual| Other
banks | ber Total ; State | savings | nonmem-
al 3 tional s
banks banks i ber banks
1931—Dec. 31______ 7,246 6, 368 878 597 12,123 1931—Dec. 31.__| 45,821 27,432 || 17,271 | 10,161 10, 105 8,284
- , 14 5 504 11,472 1932—June 30___| 41,963 || 24,755 |} 15, 629 9,126 10, 020 7,188
1932 %‘;3? o — boodll boe | Bk e Sept. 30__| 41,042 || 24,903 || 15,635 | 9,268 | 1 10,020 7,020
Dee. 31, 6,816 || 6 011 805 394 | 10,980 Dec. 31.__| 41,643 || 24,803 || 16,101 | 8,702 | 10,022 6,818
_ 9 1933—June 302__} 37,998 || 23,338 || 14,772 8, 566 9,713 4,946
1985—Tuno 80" ol I I I I Oct. 25| "~ N 53453 || 15,070 | s383 (| 7
Dec, 30. 6011 || 5 154 857 5707|784 Dec. 30___| 38,505 || 23,771 || 15,386 | 8,385 | 9,708 5,026
- 2 1934—Mar. 53 |_.___.__ 25,203 |1 16,203 9,000 |_________\ .. __
1934—Mar. 55 ot B - R ) June 30._| 31870 7]| 26,615 || 17,097 | 9,518 | 779/780 5175
Oct. 173 6,433 || 5,461 o972 | Oct. 173__| _______ 27,484 1| 17,693 | 9,791 | _______{_________
Dee. 31 6,442 || 5, 462 980 5707|6018 Dec. 31.__| 44,770 || 28,943 || 18,519 | 10,424 | 9,828 6,000
. X 9 1935—Mar. 4____| 44,435 || 28,589 || 18, 502 | 10,087 9, 837 6, 029
1635 %i’e 2“5 """ 16 ggi g' 3%3 g b 3;2 o 3' 8%3 June 29___| 45,766 || 29,406 || 19,031 | 10,465 | 9,920 6,350
Nov. 1. 15004 || 6400 || 3403 997 571 | 8933 Nov. I___| 47,522 || 31,072 || 20,128 | 10,944 | 9,936 6,513
Dec. 31 15,837 6,387 5,386 1,001 570 8, 880 Dec. 31.__| 48,964 || 32,159 || 20,886 | 11,273 9,963 6, 842
- . s ' ¥ 56 1936—NMar. 4. __| 48,771 || 31, 774 {| 20,605 | 11,169 9,972 7,025
36 }\ﬁﬁre ;;10‘_‘_‘_::‘_ }g ?‘3’; 2; bt 2; %Z; {: 82; i 2; ?g?j June 30___| 51,335 || 34,008 || 21085 | 12,112 | 10,060 7,176
For footnotes see table below. For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of dollars)
All banks Member banks Nonmember banks
Call date Mutual savings banks Other nonmember banks
Invest- : Invest- —]
Total Loans ments Total Loans ments Tavest. Invest.
Total Loans ments Total Loans ments
49, 704 31,305 18, 399 30, 575 19, 261 11,314 10, 488 6, 218 4,270 8, 641 5,827 2,814
46, 071 27,834 18,237 28, 001 186, 587 11,414 10, 316 6,130 4,186 7,755 5,117 2,637
45, 852 26, 985 18, 867 28, 045 15,924 12,121 (110,316 16,130 | 14,186 7,491 4,931 2, 560
44, H6 26, 063 18,883 27, 469 15, 204 12, 265 10, 182 6,079 4,103 7,295 4,780 2,515
22,203 17,872 24,786 12, 858 11,928 10, 044 5, 941 4,103 5,246 3,404 1,841
_________ 24, 953 13,059 U1 SRRSO | SO RPN | SN | SO NN
18, 342 25, 220 12,833 12, 386 9, 985 5, 906 4,079 5,115 3,238 1,877
1934—Mar. 53 |ecmcmmcaf|ee e eeec oot 26, 548 12,706 13, 842 I R | IR PN
June 30. 21,224 27,175 12, 523 14, 652 9, 904 5, 648 4, 256 5,423 3,108 2,315
173 e Yo ]emeem e 27, 559 12,293 N DR | SUREUOUUIIN PRORUPREPUIIT | NORRUIIN | HORSUP PRI
22,984 28,150 12,028 | 16,122 9,782 5, 491 4,201 5, 526 2,955 2,571
23, 353 28,271 11, 953 16, 318 9,775 5,478 4,297 5,701 2,963 2,738
24, 145 28,785 11,928 16, 857 9, 852 5,341 4, 511 5,779 3, 003 2,777
24, 868 29, 301 11,841 17, 460 9, 854 5,302 4, 552 5, 853 2, 947 2, 856
25,388 29, 985 12,175 | 17,810 9, 804 5,210 4, 594 5,927 2, 044 2,983
1936—Mar. 4 _ 46, 157 20,275 | 25,882 30, 288 12,099 18, 189 9, 795 5, 202 4,592 6,074 2,974 3,100
June 30_ - 48, 438 20, 679 27,779 32, 259 12,542 19,717 9, 961 5, 105 4, 856 6, 239 3,032 3,206

1 Figures of preceding call carried forward. . . .
2 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember

banks.

3 Nonmember bank figures not available. . . . . )
4 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000

on that date.

Back figures.—See Annual Report for 1935 (tables 47-48)
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

{In millions of dollars)

Loans to customers (except banks) Open-market loans Investments
U.8. Govern-
Total T R Purchased paper meng;. obliga-
ota o e- ions
loans bro- | m, port- %gir Loans Lt;ans
Call date and kers |00 ! poar |, N8 | Yoo to b Other
invest-|| Total || out- |° banks’ banks| Ae- o securi-
ments side on |estate | . | cured cept- Com. |kKersin| Total ties
New | securi-| loans ), 0708, | and v | Bills - | New Fall
ties unse- pay- | e | York : y
York ances | o req pay- | aple cial City ! Direct | guar-
City ! able in abroad |.Paper v anteed
United bought
States
TOTAL—ALL MEM-
BER BANKS
1929—Dec. 3t_______ 35,034 || 23,193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 | 9,784 || 3,863 _.___.. 5,921
1933—June 302 -1 24,786 | 11,337 165 ) 3,752 | 2,372 192 | 4,857 330 201 25 87 3 111,928 , 887 foeooo 5,041
1934—June 30 . 27,175 || 10, 804 208 | 3,309 | 2,357 210 | 4,721 153 264 20 200 | 1,082 (14,652 1| 9,137 | 3276 | 35,239
Dec. 31._ 28,150 || 10, 509 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 (16,122 (| 9,906 989 5, 227
28,271 || 10, 420 184 | 3,031 | 2,250 207 | 4,748 133 235 34 255 875 16,318 || 9,821 | 1,200 5, 208
28,785 || 10, 369 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 (16,857 || 9,871 | 1,558 | 5,427
29,301 | 10, 485 179 | 2,885 | 2,279 159 | 4,963 94 154 27 260 841 (17,460 ||10,080 | 1,764 | 5,615
29,985 || 10, 548 196 | 2,893 | 2,284 169 | 5,006 98 181 201 272 | 1,047 }17,810 |[10,501 | 1,768 | 5, 541
- 30,288 {| 10,460 211 | 2,832 | 2,301 156 | 4,960 82 164 25 280 | 1,089 |18,189 ||10, 564 | 1, 880 5, 745
32,259 (1 10,943 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 |19, 717 ||11,721 | 1,950 | 6,045
NEW YORK CITY 4
1929—Dec. 31_. ... 8,774 4, 964 55 | 2,145 169 2, 595 322 128 46 21| 1,202 | 2,091 (| 1,112 979
1933—June 302. - 7,133 2,297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709 || 2,551 1, 158
-l 7,666 2,202 55 882 156 144 965 68 225 10 13 883 | 4,265 || 3,053 31,055
-l 776 Y 2,202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3,246 1,078
- 7,783 2,198 56 805 139 145 | 1,054 52 203 19 4 678 | 4,628 || 3,200 1, 131
-| 8,303 2,146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 || 3,462 1,174
-1 8167 2,185 59 775 136 101 | 1,114 35 135 12 4 828 | 4,968 || 3,340 1,223
-] 8,418 2, 196 60 793 140 107 | 1,096 42 158 16 5| 1,018 | 4,985 || 3,425 1, 159
-] 8,802 2,215 64 792 148 99 | 1,112 29 141 13 411,043 | 5,355 || 3,602 1,248
9, 556 2,338 76 813 146 65 [ 1,238 28 123 8 311,028 | 6,028 i| 4,196 1,285
CITY OF CHICAGO *
1929—Dec. 31._..___ 1,757 1,330 240 533 21 535 88 9 5 5 11 309 116 | ... 193
1933—June 30 2. 1,287 9 48 251 30 24 237 30 27 7 12 13 610 384 (... 226
1934—June 30 491 41 188 21 21 219 13 13 1 18 19 880 585 376 3228
435 29 170 18 16 202 11 29 5 27 26 | 1,049 743 78 229
462 30 171 17 12 232 8 14 3 21 28 | 1,167 877 78 212
458 33 163 15 12 236 7 4 1 14 11,107 766 87 254
433 25 154 15 11 227 6 3 1 13 1] 1,336 973 96 267
455 28 149 15 14 249 6 1 1 12 111,392 (| 1,061 88 243
456 32 148 13 12 251 5 2 1 10 11 1,470 (] 1,131 89 250
513 59 145 14 10 284 5 3 2 10 1| 1,419 || 1,014 92 312
RESERVE CITY
BANKS
1929—Dec. 31_______ 12,029 8,418 425 | 2,775 | 1,538 3,679 258 42 24 102 239 | 2,044 || 1,368 j.__.__._ 1,576
1933—June 30 2. - 8,492 4, 258 63 [ 1,340 | 1,131 46 | 1,678 99 36 ] 38 45 [ 4,011 || 2,483 [.._____ 1, 528
- 9,609 4,096 97 | 1,200 | 1,124 41 | 1,634 40 21 6 97 135 | 5,214 || 3,516 319 131,679
-1 10,028 4,024 90 {1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 || 3,809 279 1,628
_| 10,036 3,974 83 | 1,090 | 1,077 48 | 1,677 48 12 9 122 106 | 5,766 || 3,724 376 1, 666
-1 10,151 3,967 87 11,053 | 1,105 40 | 1,682 43 10 7 112 25| 5,986 | 3,712 571 1,703
-1 10, 521 4, 089 82 [ 1,055 | 1,103 44 | 1,806 34 13 12 111 9 { 6,253 || 3,892 655 1,706
.| 10,780 4, 144 96 | 1,057 | 1,094 46 { 1,851 34 19 10 120 21 | 6,432 || 4,076 656 1,701
10, 655 4,071 101 | 1,027 | 1,096 43 { 1,805 31 18 9 120 30 | 6,375 || 3,958 656 1,761
_______ 11, 306 4, 242 115 | 1,044 | 1,101 40 | 1,941 31 16 7 113 34 | 6,863 {| 4,349 651 1,863
COUNTRY BANKS
1929—Dec. 31__..___ 13,375 8,481 83 | 2,231 | 1,462 4,705 45 33 5 163 208 | 4,439 |} 1,267 {..____. 3,172
1933—June 30 2...___ , 873 4,194 151 1,117 | 1,055 31 2,005 38 4 1 27 10 | 3,598 || 1,469 |.______ , 129
1934—.]])1111& g?.. g, ;g(ﬁ) g, glg 14 | 1,039 | 1,056 3|1 gog 33 5 2 72 45 | 4,283 |1 1,982 325 132,276
ec. 31_. y , 84 14 996 | 1,026 2| 1,81 27 5 2 92 50 | 4,756 || 2,108 355 2, 203
1935—Mar. 4_. 8, 749 3,786 16 966 | 1,018 211,78 25 6 2 109 64 | 4,757 || 2,020 448 2, 289
June 29__ 8, 739 3,798 13 932 | 1,020 21 1,831 21 3 2 116 18 | 4,780 || 1,931 553 2, 296
gov. 311,_. g, gfé g, ;gﬁ lg ggi %, 8?6 §) }, 2}8 19 3 2 132 3] 4,903 || 1,874 609 | 2,419
ec. 31__ N . 1 , 035 211, 17 3 2 135 715002 || 1,940 623 | 2,439
1936—Mar. 4___ 8, 885 3,716 15 865 | 1,043 2| 1,791 17 3t 1 145 14 | 4,989 || 1,873 630 | 2,486
June 30_______ 9, 446 3, 850 17 861 | 1,078 2] 1,80 16 2 1 152 16 | 5,407 || 2,163 640 2, 605

1 Loans (secured by stocks and bonds) to brokers and dealers in securities.

2 Beginning June 30, 1933, figures relate to licensed banks only.

3 An estimated small amount of Home Owners’ Loan Corporation bonds fully guaranteed by the United States Government is included in
‘‘Other securities” on this date.

4 Central reserve city banks.

Back figures.—See Annual Report for 1935 (table 52).
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS

[In millions of dollars]

Demand deposits Time deposits
R Cash
e- items : i :
v Bal- Interbank Certi- | Indi- Interbank Indi-
S ances [Fehort- ) fied | vid- | De- vid-
Fed- | Cash| with | ¥~ Unit- and | uals, | mand Pos- | uals, | Bor-
Call date eral | N do- proc- ed | pyy | offi- | part- | depos- Pub-} 3°7 | part- | row-
Re- | vault| mes- P Do- States | "5 c | cers ner- | itsad-1 . lic say. | per- | ings
serve tic | oreol-| mes- For- | Gov- funds|checks, ships, | justed ! -oc | For- | funds ines ships,
banks banks'| ™} e tic belgﬁ ern-t lcatxsh cor- tic belgﬁ & cor-
’ _. | banks | men etters| pora- anks pora-
tion 2 | banks of tions, banks tions,
credit 3| ete. ete.
TOTAL—ALL MEM-
BER BANKS
1920—Dec. 31__. 558 | 2,168 | 3,896 | 3,517 544 143 1,335 | 1,681 | 17,526 | 16, 647 05 | 154 | 595 | 122 [12,267 879
1933—June 30 5__ 405 | 2,008 | 1,485 | 3,057 145 806 {1,087 657 | 11,830 | 12,089 89 1 300 788 | 7, 80 191
1934—June 30. 473 | 2,71 1,057 | 4,070 155 | 1,658 |1, 598 372 | 13,349 | 14,261 122 81 333 585 | 8,763 35
Dec. 31. -1 4,082 1 609 | 3,149 | 1,903 | 4,569 147 | 1,636 |1,799 838 | 14,951 | 15,686 | 134 71 294 | 4521 9,020 13
1935—Mar. 4_. | 4,518 | 534 | 3,386 | 1,475 | 5,095 | 169 | 1,270 |1,861 | 741 | 14,872 | 15,999 | 145 8| 290 | 399 | 9,203 17
June 29. -| 4,933 537 | 3,396 | 1,183 | 4,978 273 779 (2,091 417 | 16,206 | 17,530 136 5 285 | 307 | 9,462 9
Nov. .. -} 5,662 | 541 | 3,760 | 1,756 | 5,558 361 650 |2, 251 686 | 17,327 | 18,509 | 132 6] 310] 227 | 9,671 9
Dec. 31. -| 5573 665 | 3,776 | 2,255 [ 5,696 444 844 (2,139 882 | 18,035 | 18,801 151 5 361 218 | 9, 680 6
1936—Mar. 4. - 5,784 | 624 | 3,970 | 1,718 | 6,148 394 600 |2,173 779 | 17,927 | 19,161 | 152 51 344 | 1671 9,784 11
© June30...._._. 5,607 | 713 3,944 | 2,147 | 5,986 465 | 1,037 (2,320 789 | 19,322 | 20,284 | 151 6| 378 | 152 |10,009 6
NEW YORK CITY &
1929—Dec. 31_.. - 827 68 179 | 2,406 | 1,198 464 20 128 | 1,180 5,847 133 33 18 | 1,112 179
1933—June 30 _| 846 46 101 874 | 1,255 127 332 96 461 1 4,676 1 4 110 671 8
1934—June 30_ o L, 417 64 97 415 | 1,592 135 802 167 154 4, 894 7 12 69 649 (. ___.
Dec. 31 -] 1,576 86 103 | 1,069 | 1,798 126 792 | 229 540 | 5,370 7 4 56 501 |
1935—Mar. 4 _| 1,856 58 86 810 | 2,047 147 572 190 500 5,329 7 4 44 595 2
June 29. - 1,935 51 133 447 | 1,983 248 369 | 354 149 | 5,924 4 6 27 567 ...
Nov. 1. -l 2,59 54 109 873 | 2,203 327 219 | 468 413 | 6,104 4 13 3 680 1
Dec. 31 -] 2,541 65 111 | 1,133 | 2,338 410 224 | 323 524 | 6,479 4 12 3 501 | .
1936—Mar. 4. _ -| 2,493 57 108 829 | 2,527 363 140 | 260 496 | 6,471 4 11| 586 2
June 30...___. 2,106 65 114 982 | 2,390 428 215 | 357 489 | 6,891 5 10| 601 | _____
CITY OF CHICAGO &
1929—Dec. 31 ... 169 13 133 158 310 26 8 42 32 1,041 957 19 7 58 2
1933—June 305.___._| 232 34 203 61 259 2 46 87 16 870 912 | |._o__. 1 6
1934—June 30... - 436 40 162 57 391 2 47 174 15 944 1,077 1 ... R 1
Dec. 31. | 415 40 207 90 445 2 46 1 182 231 1,073 | 1,189 |._____|..____|_.._. 1
1935—Mar. 4__ - 359 34 182 70 505 3 41 184 19 1,047 1,179 foom |
June 30. - 675 37 249 73 504 3 20 198 24 1,208 1,857 oo o] e
Nov. 1. - 581 33 188 83 527 4 62 | 204 22 1,274 1,416 | oo
Deec. 31. - 511 39 209 135 522 4 98 | 208 27 1,301 1,401 (oo ||
1936—Mar. 4 - 480 35 195 96 594 4 81 217 26 1,243 1,390 4.
June 30_..__... 749 38 195 147 635 5 102 221 27 1,444 1,546 (| o|eooh
RESERVE CITY BANKS
1929—Dec. 31_.______ 751 | 156 047 | 1,041 | 1,604 50 76 | 423 300 | 5,547 | 5,229 30 14| 371 41 | 4,433 292
1933—June 30 5_ - 705 122 | 1,002 401 | 1,315 15 312 349 108 | 3,708 3, 764 59 [oo.... 208 | 388 | 2,941 16
1934—June 30_ -] 1,197 154 | 1,397 411 | 1,785 16 635 526 117 4, 360 4, 593 105 1 234 250 | 3,366 _.____
Dec. 31_ -] 1,268 207 | 1,543 537 1 1,984 17 620 [ 585 169 4,919 5, 136 117 1 206 186 | 3,494 (______
1935—Mar. 4__ -] 1,386 197 | 1,690 432 | 2,179 18 505 643 132 | 4,854 5,197 128 . __ 211 167 | 3,611 1
June 29_ -l 1,403 213 | 1,607 471 { 2,145 21 299 674 140 5,314 5, 656 119 1 203 118 | 3,670 {_._._.
Nov. 1. -] 1,591 218 | 1,849 579 | 2,428 27 273 685 146 | 5,855 6, 107 115 1 218 84 | 3,765 |_.____
Dec. 31_ -] 1,594 256 | 1,779 752 | 2,422 28 385 | 707 204 6,001 8, 161 134 1 266 79 | 3,796 |..____
1936—Mar. 4. o) 1,794 264 | 1,910 607 | 2,594 26 285 733 151 5,961 6,238 135 1 251 72 | 3,853 1
June 30_..____. 1,763 1 289 | 1,907 763 { 2,551 30 513 733 152 | 6,419 6, 54l 135 1 288 651 3,960 [_.____
COUNTRY BANKS
1929—Dec. 31_..._.._ 627 | 321 908 291 405 3 39 | 742 169 5,091 5,711 133 61 | 6,390 367
1933—June 30 5. 452 | 203 702 149 228 1 116 555 72| 2,576 | 3,054 86 | 285 | 3,833 167
1934—June 30_.______[ 769 | 216 | 1,104 174 303 1 174 | 731 85| 38,150 | 3,792 87 | 256 | 4,388 35
Dec. 31_ - 822 | 275 1,296 207 342 2 178 | 804 106 | 3,589 | 4,292 84 | 210 | 4,554 13
1935—Mar. 4 - 916 | 246 | 1,427 163 364 1 152 | 845 90 | 3,642 | 4,414 75 188 | 4,623 14
June 29_ 920 | 236 | 1,406 192 347 1 90 | 865 104 | 3,761 | 4,538 76 | 162 | 4,756 9
Nov. 1. - 900 | 237§ 1,613 221 399 2 95 | 895 106 | 4,095 | 4,875 78 140 | 4,824 8
Dec. 31. - 927 305 | 1,676 235 415 1 137 | 901 127 4,254 | 5,047 83 136 | 4,879 6
1936—Mar. 4. o[ 1,017 | 268 [ 1,757 187 433 1 93 | 965 106 | 4,252 5,136 82 95 | 4,938 8
June 30....._.. 989 | 322 | 1,727 256 410 1 207 11,008 121 | 4,567 | 5,440 80 87 | 5,094 6

1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that such balances were reported in ““Other assets.” Sinee Oct. 25, 1933,
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.”

2 Does not include cash items in process of collection reported in balances with domestic banks.

hand but not in process of collection, amounting on that date to $16,000,000.
3 Includes “Due to Federal Reserve banks (transit account)”’, known as ‘“‘Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935.

4+ Demand deposits other than interbank and

less cash items reported on hand but not in process of collection.
5 Beginning June 1933 figures relate to licensed banks only.
6 Central reserve city banks.
Back figures.—See Annual Report for 1935 (table 53)

Prior to Dec. 31, 1935, includes cash items on

U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,



806

FEDERAL RESERVE BULLETIN

OCTOBER 1935
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[Monthly data are averages of weekly figures.

In millions of dollars]

Open-market

Loans to customers (except banks) loans Investments
—_— Re-
serve Bal-
’11&%?; 1;1;3. Loans £§t- Loans Eie%t%%?;:- ‘i,«véfilf Cash ?ﬁ%s
Date or month and Kers | X0 Other} to | ances | Ty | tions eral in |4 omes.
invest- out- |others| Real- | loans | banks| and g "o I —| Other | o | vault |“% o8
ments || Total h on se- | estate [ to com- Total securi- ¢
side | "o | loans | custo- mer. | New ties | SOrve banks?
New ties mers 7 cial York . Fully banks
York paper City ! Direct| guar-
City! bought anteed
TOTAL—101 CITIES
1935—August.______ 19, 825 || 6,623 165 | 2,074 | 1,136 | 3,248 83 311 830 1 11,978 || 7,859 | 1,024 | 3,095 | 4,245 327 | 2,104
1936—A pril_ 21,745 || 6,932 215 | 2,077 | 1,141 | 3,499 70 351 ) 1,008 | 13,384 || 8,767 | 1,273 | 3,344 | 4,180 370 | 2,262
6, 967 212 | 2,078 | 1,146 | 3.531 82 333 973 | 13,477 || 8,877 | 1,286 | 3,314 | 4,577 378 | 2,283
7. 050 238 | 2.096 | 1,149 | 3,567 92 319 | 1,074 | 13,838 || 9,202 | 1,303 | 3,333 | 4.389 387 [ 2.290
7,065 2351 2,072 | 1,145 | 3,613 58 315 936 1 14,110 |[ 9,484 | 1,278 | 3,348 | 4,710 386 | 2,493
7,066 209 | 2,023 | 1,147 3 687 683 320 916 | 13,932 || 9,357 | 1,254 | 3,321 | 4,875 376 2,354
7,110 253 12,093 | 1,145 | 3,619 62 315 973 | 14,159 |} 9,510 | 1,289 | 3,360 | 4,487 388 2, 470
7,064 238 | 2,082 | 1,147 | 3,597 58 313 922 | 14,105 |1 9,493 | 1,277 | 3,335 | 4,672 398 2, 487
7,105 236 | 2,083 { 1,145 | 3,641 58 310 939 | 14,102 |( 9,488 | 1,276 | 3,338 | 4,717 380 | 2, 557
7,035 227 | 2,054 | 1,145 | 3,609 56 319 938 | 14,008 || 9,471 | 1,277 | 3.350 | 4,816 380 | 2,508
7,010 220 1 2,046 | 1,144 | 3,600 58 319 907 | 14,084 |1 9,456 | 1,272 | 3,356 | 4,859 385 2,443
7,021 214 | 2,020 | 1,147 | 3,640 59 321 915 14 029 119,442 | 1,271 | 3,316 | 4,786 368 2, 443
7, 205 1 2,024 | 1,146 3 i 3 13, 9,332 | 1, 3,323 3 ; .
August 26_...1 22,264 (| 7,103 208 12,027 | 1,147 | 3,721 66 317 939 (| 13,839 |(r9, 274 11,233 | 3,332 | 4,976 379 2,276
September 2__| 22,263 || 7,113 205 | 2,014 | 1,145 | 3,749 65 318 938 | 13,809 |) 9,263 | 1,236 { 3,310 | 5,082 371 2,272
September 9__| 22,433 | 7,196 213 | 2,039 | 1,146 | 3,798 88 315 | 1,028 | 13,806 |( 9,250 | 1,237 | 3,319 | 5, 109 394 2,275
September 16| 22,614 || 7,257 214 § 2,038 { 1,143 { 3,862 97 316 989 | 13,955 19,376 [ 1,247 | 3,332 | 4,869 379 2,342
September 23.{ 22,610 || 7,288 207 1 2,038 | 1,144 | 3,879 95 317 968 13, 962 [ 9,377 | 1,252 | 3,333 | 4,891 391 2,302
NEW YORK CITY
1935~—August. 7,531 || 2,050 56 720 122 | 1,152 43 129 797 4,512 || 3,108 357 | 1,047 | 2,241 43 94
1936~ April. 3 67 747 132 | 1,175 36 164 967 5,259 || 3,511 551 | 1,197 | 1,968 51 79
72 750 133 | 1,186 48 144 928 | 5,324 || 3,647 545 | 1,132 | 2,234 52 74
74 762 133 | 1,209 59 132§ 1,027 5,501 i 3,896 561 | 1,134 | 2,049 53 78
73 745 133 | 1,241 26 131 897 5,614 || 3,046 5221 1,146 | 2,178 52 80
74 697 132 | 1,245 32 118 875 5,434 (| 3,843 466 | 1,125 | 2,357 51 73
71 765 133 | 1,259 27 136 933 | 5,739 || 4,036 546 | 1,157 | 2,004 54 82
74 760 133 | 1,256 27 134 886 { 5,636 | 3,976 521 | 1,139 | 2,076 54 78
74 753 132 | 1,257 26 133 904 5.605 || 3,945 519 | 1,141 ] 2,173 50 81
Bl Ta| i | Do | 37| 1| 8o | Soas||wee| o8| Ll |Za| | 1
- - ¢ 7 3 , 12 5, 53 3, 880 50 , 3 5z 7
August 5...___ 8,627 || 2,130 73 698 133 | 1,226 29 122 872 5,474 || 3,863 491 | 1,120 | 2,369 50 74
August 12_____ , 621 2 138 75 692 133 | 1,238 33 121 868 5,461 || 3,853 488 [ 1,120 2, 355 54 75
August 19__ 8,596 || 2,155 74 696 132 | 1,253 32 116 862 5,431 || 3,856 446 | 1,129 4 2,290 50 71
August 26____] 8,585 2, 170 74 702 132 | 1,262 33 113 897 5,372 || 3,800 440 | 1,132 | 2,412 51 7l
September 2__| 8,615 || 2,166 75 691 132 1 1,268 33 112 909 5,395 || 3,826 447 1 1,122 | 2,457 50 69
September 9__| 8,758 2, 207 75 709 132 | 1,291 56 111 977 5,407 || 3,832 450 | 1,125 | 2,388 53 70
September 16_| 8,803 {| 2,238 75 709 133 | 1,321 65 114 938 5 448 || 3, 863 454 | 1,131 | 2,265 51 74
September 23_| 8,786 | 2, 242 73 710 133 | 1,326 64 118 924 5,438 || 3,843 463 [ 1,132 { 2,303 53 7L
OUTSIDE NEW YORK
1935—August . 12,204 || 4,573 109 | 1,354 | 1,014 { 2,096 40 182 33 7,466 | 4,751 667 | 2,048 { 2,004 281 2,010
1936—April. 13,198 || 4,811 148 1, 330 | 1,009 { 2,324 34 187 41 8, 125 (| &, 256 722 | 2,147 | 2,212 319 2,183
M 13,247 i] 4,826 140 § 1.328 | 1,013 | 2,345 34 189 45 | 8,153 || 5,230 741 | 2,182 | 2,343 326 | 2,209
13,386 |} 4.872 164 1 1,334 ] 1,016 | 2,358 33 187 47 8,247 || 5,306 742 | 2,199 | 2,340 334 2.214
13,624 || 4,873 162 | 1,327 | 1,012 | 2,372 32 184 39| 8,496 || 5 538 756 | 2,202 | 2,532 334 | 2,413
13,690 || 4,918 135 | 1,326 | 1,015 | 2,442 31 202 41 8,498 || 5,514 788 | 2,196 | 2,518 3235 2,281
13, 556 || 4.882 182 | 1,328 | 1,012 | 2,360 35 179 40 | 8,420 || 5,474 743 | 2,203 | 2,483 334 | 2,388
13,556 (| 4 841 164 | 1,322 | 1,014 | 2,341 31 179 36 8,469 || 5, 517 756 | 2,196 | 2, 596 344 2, 409
E b s AR AR I A A
- s y 1 . 'y > s © > 'y s
July 29 -| 13,684 || 4,868 348 | 1,324 | 1,011 | 2,385 31 193 41 8,551 |[ 5,576 767 | 2,208 | 2,509 332 2,365
August 5_ _| 13,718 || 4,891 141 | 1,322 | 1,014 | 2. 414 30 199 43 8,555 || 5,579 780 [ 2,196 | 2,417 318 2,369
August 12 _| 13,703 || 4,920 1351 1,327 | 1,013 | 2,445 31 200 41 8, 511 | 5,527 789 [ 2,195 | 2, 500 329 2,333
August 19 13,650 !i 4,925 131 | 1,323 | 1,014 | 2.452 31 207 41 8,456 || 5,476 786 | 2,194 | 2,594 323 2,217
August 26____} 13,679 | 4,933 134 1 1,325 | 1,015 | 2,459 33 204 42 8,467 |[75, 474 793 | 2,200 | 2,554 328 2,205
September 2__| 13,648 || 4,947 139, l 323 | 1,013 | 2,481 32 208 49 8,414 || 5,437 789 1 2,188 | 2,625 321 2,203
September 9__| 13,675 || 4,980 | 158 1,330 | 1,014 | 2,507 32 204 51 8 399 || 5,418 787 | 2,194 | 2,721 311 2,205
September 16.| 13,811 || 5,019 | 139 | 1,329 | 1,010 | 2, 541 32 202 51 8,507 || 5,513 793 | 2,201 | 2,604 328 2, 268
September 23_| 13,824 || 5,026 | 134 | 1,328 | 1,011 | 2,553 31 199 44 8,828 {1 5,534 783 | 2,291 | 2,588 338 2,231
1 | .

r Revised.

1 Loans (secured by stocks and bonds) to brokers and dealers in securities.
4 Includes reporting banks’ own acceptances.
9 Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dec. 31,
1985, was approximately $38,000,000 at all weekly reporting member banks,

For other figures and note, see next page.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

[Monthly data are averages of weekly figures. In millions of dollars)

Demand deposits Time deposits
Cash Total P P
items £ De-
report- assets ; )
ed as | Other Interbank mand Interbank Bor- | Other | Capi-
Date or month in proc-| assets United | Certi- depos- |___ row- | liabil- | tal ac-
essof . States fied Other its—ad- Other ings | ities | eount
collec- Total | Domes-| o5 |GOVern-| checks, justed 2| Do- | For-
tion 1 liabil- tie banks ment otc. mestic| eign
ities | banks bauks | banks
TOTAL—101 CITIES
1935—August____ ... 1,051 1,377 | 28,929 4,778 266 558 425 | 13,756 | 13,131 123 6 | 4,861 4 663 3,489
1936— A pril. 1, 526 1,354 | 31,437 5,351 356 758 576 | 14,932 | 13,982 133 414,971 7 822 3, 527
May.. 1, 269 1,376 | 3L, 715 5,346 375 752 420 | 15,220 | 14,371 131 515050 |______ 874 3, 541
June._. 1, 385 1,371 | 32,195 5,371 447 797 499 | 15,449 | 14, 563 132 4 15,037 3 013 3, 543
Jualy_. 1, 852 1,323 | 32,948 5, 904 427 8209 545 | 15,780 ) 14,752 133 4 5007 |._____ 851 3,488
August_._._____| 1,313 1,301 | 32,516 5,729 409 821 439 | 15,638 | 14,785 130 51 5019 2 816 3,488
July 1. 2,222 | 1,348 | 33,534 | 5,878 430 839 853 | 16,048 | 14,679 132 5 847 | 3,491
July 8 1,294 1,302 | 32,615 5, 941 432 836 441 1 15,483 | 14,630 133 4 857 3,489
July 15. 1,611 1,312 | 33,001 6,019 427 823 495 | 15,862 | 14,746 135 4 838 3,489
July 22 1,268 | 1,324 | 32,742} 5,876 428 823 421 | 15,704 | 14,857 134 4 851 3,487
July 29.. - 1,365 | 1,329 | 32,759 | 5,805 417 823 513 | 15,702 | 14,850 133 5 861 | 3,485
August b___ 1,186 1,300 ) 32,428 5, 870 412 822 390 | 15,477 | 14,681 131 5 825 3, 481
August 12__ 1,352 1,308 | 32,630 5,827 408 821 399 [ 15,705 | 14,752 131 6 824 3,485
August 19__ 1,218 1,296 | 32,315 5, 621 406 820 379 | 15,633 | 14,794 129 5 813 3,491
August 26__ 1,494 1,301 | 32, 690 5, 598 408 820 587 | 15,818 | 14,911 128 4 803 3,403
September 2..__| 1,322 1,307 ) 32,617 5,731 403 820 449 | 15,740 | 14,867 129 4 805 3, 500
September 9___.[ 1,380 1,311 | 32,902 5,773 402 821 550 1 15,747 | 14,018 128 4 920 3,498
September16.__| 1,614 1,282 | 33,100 5, 801 408 849 509 | 16,015 | 14,910 130 4 820 3,502
September23.__| 1,285 1,300 | 32,779 5, 706 423 849 388 | 15,800 | 14,999 129 5 842 3. 508
NEW YORK CITY
1935—August___ 533 508 1 10, 950 2,023 239 248 280 5,847 4 600 2 256 1,451
1936—April. - 789 478 | 11,912 2,292 325 197 300 6, 366 3 547 5 321 1, 466
May 565 494 | 12,004 2,303 345 196 261 6,478 4 581 [._____ 366 1,470
June. - 650 496 | 12,311 2,310 416 194 326 6, 635 4 547 2 407 1,470
July._. 745 466 | 12,381 2,477 391 192 361 6, 604 4 556 \o_____. 367 1,429
August__._._._. 582 454 1 12,124 2, 380 372 191 281 6, 554 4 569 1 345 1,427
1,244 481 | 12,928 2, 535 394 192 615 6, 844 4 550 |.__._.. 363 1,431
546 460 | 12,120 2,464 397 193 273 6, 443 4 549 | 368 1,429
759 456 | 12,403 2, 521 390 191 312 6, 641 4 551 | 364 1,429
524 465 ) 12,161 | 2,437 393 191 25¢ | 6,525 4 561 . 367 1, 429
652 470 | 12,297 2,429 379 191 352 6, 569 4 570 [ 375 1,428
August 5. 474 451 | 12,045 2, 460 377 191 225 6, 444 4 578 |. 344 1,427
Angust 12 544 459 | 12,108 2,425 372 191 236 6, 537 4 571 | ... 345 1,427
August 19______ 507 451 | 11,965 2,314 369 191 227 6, 520 4 562 2 348 1,428
August 26_____. 803 454 | 12,376 2,321 370 191 437 6,714 4 569 2 341 1,427
September 2___ 504 459 | 12,241 2, 403 368 191 292 6, 640 4 577 3 331 1,432
September 9___. 647 465 | 12,381 2, 387 366 190 370 6,611 4 571 21 434 1,427
September 16.__ 708 453 | 12,354 2, 405 372 193 328 6, 687 4 567 29 344 1,425
September 23__ 536 466 | 12,215 2, 365 385 193 232 6, 675 4 561 16 359 1,425
OUTSIDE NEW YORK
cIr
1935—August 518 869 | 17,979 2,755 27 310 145 7, 909 7,537 407 2,038
1936—A pril_ 737 876 | 19, 525 3,059 31 561 186 8, 566 8,014 501 2,061
704 882 | 19,711 3,043 30 556 159 8, 742 8, 196 508 2,071
735 875 | 19, 884 3,061 31 603 173 8.814 8. 252 506 2.073
807 857 | 20, 567 3,427 36 637 184 9, 166 8, 531 484 2,054
731 847 | 20,392 3,349 37 630 158 9,104 8, 532 471 2,061
July 1.__ - 978 867 | 20, 606 3,343 36 647 238 9, 204 8, 464 484 2,060
July 8. - 748 842 | 20,495 3,477 35 643 168 9, 040 8, 460 489 2, 060
July 15. - 8562 856 | 20, 688 3,498 37 632 183 9,221 8, 652 474 2,060
July 22 R 744 859 | 20, 581 3, 439 35 632 167 9,179 8, 602 481 2,058
July 29 713 859 | 20,462 3,376 38 632 161 9,133 8, 581 486 2,057
Augus - 712 849 | 20,383 3,410 35 631 165 9,033 8, 486 481 2,054
Aug 12, - 808 849 | 20, 522 3,402 36 630 163 9, 168 8, 523 479 2,058
Aueust 19, - 711 845 | 20, 350 3,307 37 629 152 9,113 8, 554 465 2,063
August 26______ 691 847 | 20,314 3,277 38 629 150 9, 104 8, 563 462 2, 066
September 2____ 731 848 | 20,376 | 3,328 35 629 157 | 9,100 | 8,526 474 | 2,068
September9_.__ 733 846 | 20, 521 3, 386 36 631 181 9, 136 8, 584 486 1 2,071
September 16___ 906 829 | 20, 746 3,396 36 656 181 9,328 8, 603 130 476 2,077
September 23___ 749 834 | 20, 564 3,341 38 656 156 9,221 8, 628 129 483 2,081

1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount
of cash items on hand but not in process of collection.

1 Demand deposits other than interbank and U. 8. Government, less eash items reported as in process of collection and prior to 1936, less cash
items reported as on hand but not in process of collection.

Note.~—For back figures and description of figures see BULLETIN for November 1933, pp. 711-738, or reprint, which may be obtained from the
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Arnual Report for 1932 (tables 73-82).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

[In millions of dollars]

: Federal Reserve District City
Total Phil Mi K S
Bos- | New L8] Cleve-{ Rich- | Atlan-| Chica-| st. | I an- a0 || New | Chica-
ton | York gﬁ}a land { mond| ta g0 Louis n:?ils) é?;v Dallas E{siré- York | go
mes1 and investments,
total:
August 26________________ 22,264 || 1,232 | 9,453 | 1,187 | 1,816 634 550 | 3,037 647 394 682 473 | 2,159 ]| 8,585 2,074
September 2__ 22,263 | 1,231 | 9,494 | 1,183 | 1,816 633 551 3 3,004 652 390 681 468 | 2,160 || 8,615 | 2,043
September 9____ 22,433 | 1,234 | 9,645 1 1,185 | 1,816 638 558 | 2,976 655 398 678 478 1 2,172 |} 8,758 | 2,025
September 16___ o1 22,614 1 1,229 { 9,699 | 1,187 | 1,815 642 569 | 3,048 663 404 686 484 1 2,188 |} 8,803 | 2,083
September 23 22,610 || 1,226 { 9,678 | 1,182 | 1,815 643 569 | 3,060 668 406 686 487 | 2,190 || 8,786 | 2,006
Loans to brokers and dealers
in New York:
August 26. .. - 939 12 903 9 9 2 3 897 [ .
September 2__ - 958 12 922 9 9 2 3 909 |_.___..
September 9.___ op 1,028 12 992 9 9 2 3 977 |-
September 16___ R 989 12 954 9 9 2. 3 938 1
September 23 968 12 934 9 8 2 3 924 1
Loans to brokers and dealers
outside New York
August 26..._..__________ 208 26 76 23 12 3 5 39 6 2 3 2 11 74 34
September 2. - 205 26 77 21 12 3 5 37 7 1 3 2 11 75 33
September 9._____ - 213 27 77 22 10 3 5 41 7 2 3 4 12 75 36
September 16__.___ - 214 27 77 21 11 3 5 44 7 1 3 3 12 75 40
September 23______._.___ 207 27 75 20 10 3 5 42 6 1 3 3 12 73 37
Loans on securities to others
(except banks):
August 26_...._________.. 2,027 || - 149 840 148 214 65 53 202 70 31 47 40 168 702 142
September 2__ -l 2,014 148 829 148 213 66 52 202 70 31 46 40 169 691 142
September 9..__ -1 2,039 148 846 148 214 .67 55 203 71 31 47 40 169 709 143
September 16___ 12,038 149 847 148 213 67 53 202 71 31 47 41 169 709 142
September 23____________ 2,038 148 848 148 214 67 53 201 71 31 46 41 170 710 142
Acceptances and commercial
paper bought:
August 26. .. _._______ 317 47 120 24 6 6 5 38 8 10 28 1 24 113 19
September 2__ - 318 47 120 25 6 6 5 38 8 10 28 1 24 112 19
September 9__ 3t5 47 119 24 5 6 5 37 8 10 28 2 24 111 19
September 16_ 316 47 122 24 6 6 5 34 8 10 27 2 25 114 16
September 23______._____ 317 47 126 24 5 6 5 33 8 10 27 1 25 118 15
Loans on real estate:
August26____________.___ 1,147 82 244 62 184 25 24 69 44 6 18 23 366 132 15
September 2__ - 1,145 82 244 62 184 25 24 69 44 6 18 23 364 132 15
September 9______ -1 1,146 82 244 62 184 25 24 70 44 [ 18 23 364 132 15
September 16_____ S| 1,143 82 244 63 182 25 24 70 44 6 17 23 363 133 15
September 23________.___ 1,144 82 241 62 182 25 24 70 44 6 18 23 364 133 15
Loans to banks:
August 26.___..__________ 66 3 33 2 4 1 1 9 8 e 3 1 1 33 5
September 2__ 65 3 33 2 4 1 1 9 71- - 3 1 1 33 5
September 9___.__ 88 3 56 2 4 1 1 9 7 |- - 3 1 1 56 5
September 16___.___ 97 4 65 2 4 1 1 8 8 |. _ b 2 1 65 5
September 23_.____._.___ 95 3 64 2 4 1 1 8 LT 2 1 64 5
Other loans:
August 26.____________.__} 3,721 306 | 1,412 188 209 102 135 494 117 111 142 138 367 || 1,262 352
September 2__ -l 8,749 308 | 1,419 189 210 104 137 495 119 110 143 139 376 || 1,268 352
September 9______ .| 3,798 309 | 1,441 191 208 106 139 504 123 115 143 142 377 3| 1,291 361
September 16_____ -| 3,862 314 | 1,470 191 210 107 143 511 126 119 145 146 380 )| 1,321 367
September 23.___________ 3,879 312 [ 1,475 188 213 108 145 514 131 119 144 148 382 || 1,326 371
U. 8. Government direct
obligations:
August 26 431 | 4,031 315 860 298 207 |1,607 226 173 255 182 689 || 3, 80 1,119
September 2._ 429 1 4,000 310 859 205 206 | 1,582 230 171 256 178 687 1| 3,826 | 1,004
September 9.___ 426 1 4,068 311 867 296 207 | 1, 543 228 173 252 182 697 || 3,832 | 1,063
September 16__. 415 | 4,108 311 865 298 216 | 1,607 232 175 258 185 706 {] 3,863 | 1,111
September 23 3 413 | 4,088 316 864 299 214 | 1,619 231 177 258 186 712 || 3,843 | 1,122
Obligations fully guaranteed
by U. 8. Government:
August 26___._______ .. 71,233 18 471 100 67 60 39 [ r151 57 15 49 37 169 440 91
September 2__ -1 1,236 18 477 101 67 60 39 148 57 15 49 36 169 447 91
September 9__ o1 1,237 18 485 101 63 60 40 147 58 15 49 36 165 450 91
September 16 __ o L,247 18 490 103 62 61 39 147 58 15 49 36 169 454 92
September 23____________ 1,252 19 500 101 62 60 40 147 60 15 50 37 161 463 92
Other securities:
August 26, ... 3,332 158 | 1,323 316 260 7 81 419 110 48 135 49 361 4| 1,132 297
September 2__ 3,310 158 | 1,313 316 261 73 82 415 109 46 133 48 356 {| 1,122 292
September 9._ 3,319 162 ] 1,317 315 261 74 82 413 108 46 133 48 360 (| 1,125 202
September 16. ol 3,332 161 ) 1,322 315 262 74 83 416 109 47 135 48 360 | 1,131 204
September 23.___________ 3,333 163 ;1,324 312 261 74 82 418 109 47 135 48 360 || 1,132 296
I !

r Revised.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued

{In millions of dollars]

Federal Reserve District City
Total — —

7 Phila- : : Min- | Kan- San :

Bos- | New Cleve-| Rich- | Atlan-| Chica-| St. New | Chica-
del- .. | neap- | sas | Dallas| Fran-|| 5
ton | York phia land | mond ta g0 Louis olis City cisco York <)
Reserve with Federal Re-
serve bank:

August 26________________ 4,976 224 | 2,518 217 313 139 84 767 107 70 157 93 287 |1 2,412 556

September 2__

September 9__

September 16_

September 23___
Cash in vault:

5,082 222 | 2,573 222 315 142 85 809 108 72 153 97 284 || 2,457 603
5, 109 232 | 2,497 233 325 144 89 865 119 73 155 96 281 |} 2,388 654

4,891 240 | 2,395 240 315 136 87 779 113 65 147 97 277 || 2,303 579

August 26 379 123 85 15 32 18 10 58 11 5 12 10 20 51 32
September 2._ .- 371 123 63 14 31 17 10 59 11 5 11 9 18 50 32
September 9.__ - 394 124 68 15 35 18 11 64 1t 5 12 10 21 53 35
September 16. - 379 124 65 14 33 17 10 61 11 5 11 9 19 51 33
September 23___ - 391 123 68 15 35 18 11 63 11 [ 12 10 19 53 34
Balances with domestic
banks:
August 26 2,276 101 184 139 236 135 138 440 121 92 282 170 238 71 197
September 2__ 2,272 115 177 142 233 142 136 434 115 89 272 175 242 69 195
September 9. 2,275 113 164 147 236 144 137 434 115 92 280 177 236 70 190
September 16. 2,342 111 172 160 254 143 134 430 113 89 297 182 257 74 191
September 23___.____.___ 2,302 110 181 158 | 248 147 131 428 112 79| 279 175 | 254 71 196
Other assets:
August 26 1,301 77 526 88 111 39 40 104 24 17 24 27 224 454 T
September 2__ | 1,307 76 532 89 112 38 40 106 24 18 24 27 221 459 71
September 9__ -] L311 77 539 89 113 39 41 105 24 17 24 27 216 465 70
September 16. - 1,282 74 525 86 109 38 40 102 24 17 24 27 216 453 68
September 23____________ 1,300 74 538 88 110 39 40 102 24 17 24 28 216 466 68
Demand deposits—adjusted:
August 26.___ 14,911 966 | 6,872 754 | 1,021 394 312 | 2,232 393 262 491 357 857 || 6,348 1, 516
September 2__ --| 14,867 967 | 6,881 758 11,016 397 307 | 2,224 389 256 474 359 839 || 6,341 1,521
September 9__ - 14,918 975 | 6, 861 773 | 1,026 403 300 | 2,238 393 260 479 362 839 1] 6,334 1, 533
September 16. _.| 14,910 979 | 6,844 765 1 1,031 392 306 | 2,240 383 264 487 360 859 |i 6,307 1, 533
September 23._____.__.__ 14, 999 979 | 6,898 779 | 1,035 402 305 | 2,238 301 262 489 363 858 || 6,371 | 1,541
Time deposits:
August 26____ 5,028 288 966 276 716 197 177 815 179 122 147 120 | 1,025 569 444
September 2. -5,032 287 972 273 714 197 178 821 179 121 147 120 | 1,023 577 449
September 9_____________ 5, 036 287 971 274 713 197 177 822 179 124 147 120 | 1,025 571 449
September 16_ -1 5,081 287 967 277 | 711 198 178 821 179 122 146 120 | 1,025 567 448
September 23 5,018 286 961 276 711 197 178 821 179 122 145 120 | 1,022 561 448

U. 8. Government depos s

August 26____ 820 12 230 7l 76 43 52 148 11 3 22 38 114 191 101
September 2__ -- 820 12 231 71 7 43 51 148 11 3 22 37 114 191 101
September 9_. 821 14 230 7l 76 43 52 148 11 3 22 37 114 190 101

849 14 233 77 78 44 53 151 12 3 24 44 116 193 101

849 14 233 6 78 44 53 151 12 3 24 44 117 193 101
August 26, . _.________ 5, 726 224 | 2,389 297 346 212 188 835 234 129 406 176 290 || 2,321 615
September 2__ -1 5860 235 | 2,471 298 350 217 192 841 238 133 407 179 299 1| 2,403 619
September 9 5, 901 238 | 2,454 299 358 221 203 855 246 137 410 186 204 || 2,387 633
September 16. 5, 931 232 | 2,474 308 339 221 204 850 -248 128 412 188 307 || 2,406 630
September 23 5,835 226 | 2,433 301 347 219 207 835 252 125 398 187 305 | 2,365 619

Interbank deposits, foreign:

August 26, __ 412
September 2__ 407
September ¢ B 406
September 16 - 412
September 23____________ 428
Borrowings:
August 26, ... 3
September 2__ 4
September 9__ 22
September 16 _ 31
September 23____________ 17
Other liabilities:
August 26..____________ 803
September 2. 805
September 9_ 920
September 16 820

September 23____________ 842
Capital account:

August 26.___ 3,493 234 | 1,557 224 334 88 85 343 84 56 89 77 322 4| 1,427 227
Seplember 2._ 3, 500 234 | 1,563 225 335 88 85 345 84 56 89 75 321 1] 1,432 228
September 9. 3,498 233 | 1,557 225 336 89 85 345 84 56 83 77 322 || 1,427 220
September 16 3,502 233 | 1,555 225 336 88 85 331 85 56 89 T 322 |1 1,425 235
September 23____________ 3, 506 234 | 1,556 224 336 89 86 352 84 56 39 T 323 1| 1,425 236
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BANK SUSPENSIONS!

Member Nonmember
banks banks
Total,
b allk N I N
anks Na- n- ot
tional | 5t3% | sureq? | insured
Number of banks suspended:
1933 Mar. 16-Dec. 31..__ 179 9 6 |ecaoee- 164
1934 57 1. 8 48
1935 34 K I P 22 8
1936, J. anuary-August.-.. b 2 | N [ 31 2
Deposits of suspended banks
145,710 |1 17,322 | 3,527 |__.._.. 124, 861
36,937 40 - 34, 985
10, 099 939
6, 498 543

! Represents licensed banks suspended; does not include non-licensed
banks placed in liquidation or receivership after the banking holiday.
For statisties of latter see Annual Report for 1935 (table 69).

2 Federal deposit insurance became operative January 1, 1934.

3 Deposits of member banks and insured non-member banks suspended
are as of dates of suspension, and deposits of non-insured non-member
b?nﬁ{s 1zire lbiased on the latest data available at time of the report of closing
of the banks.

Bacl figures.—See Annual Report for 1935 (table 69).

BANK DEBITS

[Debits to individual accounts. Amounts in millions of dollars

1936 1935
Number
of centers
August July August

New York City .......______ 14,362 16,199 14,732
Outside New York City_.__. 140 17,108 18, 617 15, 536

Federal Reserve districts:
Boston____. 11 1, 654 2,001 1,614
New York. R 7 14, 962 16,874 15, 285
Philadelphia. R 10 , 1, 592 1,361
Cleveland.__. I 13 1,791 1, 964 1, 564
Richmond.__.._._.._.____ 7 639 683 578
Atlanta.______.______..__ 15 751 768 668
Chicago_._.._.__.____._._. 21 4, 612 4,881 4,075
8St. Louis._____..__.____._ 5 806 923 757
Minneapolis..___________ 9 669 670 593
Kansas City..._____.____ 15 1,038 1,185 971
Dallas.. .. _______._. 10 577 616 526
San Francisco..____...____ 18 2, 547 2,658 2,276
Total________________.. 141 31, 469 34, 816 30, 268

r Revised.

Back figures.—See Annual Report for 1935 (table 68).

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
securities
Depos-
End of month itors’ Cash Cash,
bal- in de- Guar- | re-

ances | Total || posi- Di- an- | serve
tory rect | teed | funds,
banks! Total|l obli- | obli- | ete.!

ga- ga-

tions | tions
478 1 691 || 508 183 63
452 685 539 146 94
412 709 562 147 116
385 777 630 147 74
364 | 777 | 630 147 80
348 | 7801 633 147 96
319 | 805| 658 147 100
306 | 824 677 147 100
November._.._ 294 | 853 706 147 87
December 287 | 853 ) 706 147 97
248 | 876 || 709 167 117
2251 876 710 166 147
2211 902 | 736 166 128
216 1 9251 759 166 107
211 940 773 167 7
203 967 800 167 95

» Preliminary.

1 Includes working cash with postmasters, 5-percent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
accr:;xed interest on bond investments, and accounts due from late post-
masters.

Back figures.—See BULLETIN for August 1935, p. 502,
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances outstanding
By holders By classes
Com- Held by Fed- : Based Based
mer- eral Reserve Held tg;gﬁgeptmg on goods on
cial banks : stored in goods
paper | Total ||____ | Based United stored
End of month out- out- on Based | States in
stand- | stand- For Held im- on ex- | (ware- | Dollar | foreign
ing! ing ac- by ports | ports house ex- coun-
For | count others into from | credits) | change | triesor
own | of for- | Total Own Bills U.8. | U.s. or shipped
ac- eign bills [bought shipped be-
count | corre- between tween
spond- domestic foreign
ents points points
1935—May._ 173 356 162 193 19 107 100 76 2 91
June. 159 317 154 163 26 102 94 57 2 89
July. 164 206 148 148 24 99 86 47 3 86
Augus 177 292 145 147 30 102 81 52 4 83
September 183 301 148 154 27 102 77 66 4 79
October.___ 180 339 178 161 24 106 75 98 4 82
November._ 178 358 182 175 29 105 84 111 3 84
December___ 172 368 183 185 29 107 94 110 2 84
1936—January. .. ... _.____._ 178 353 181 172 31 108 94 96 3 84
February 176 340 172 168 37 114 94 81 2 86
March 180 321 150 171 38 113 91 66 2 7
April 174 310 143 167 34 111 86 57 2 89
May. .. 184 207 155, 142 34 110 81 55 1 82
June. 169 276 129 147 40 107 74 49 2 85
July_ 188 278 131 147 37 105 68 57 2 84
August. ... ... 205 279 140 139 29 104 63 60 2 79
1 As reported by dealers; includes some finance company paper sold in open market.
Back figures,—See Annual Report for 1935 (tables 66 and 67),
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF

STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS

{Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
credit balancest Other credit balances
Debit Debit
End of month Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money In In
balances | investment | investment | and in bor- partners’ firm In
(net)! and trading | and trading banks rowed? Free Other invest- invest- capital
accounts accounts (net) ment and|ment and | accounts
trading { trading (net)
accounts [ accounts

1935—September _ 1,098 65 119 182 771 257 89 23 12 396

October____ o 1,147 68 119 187 806 277 93 22 10 405

November. - 1,212 73 134 189 859 294 92 22 13 415 -

December_____.______ 1,258 75 135 179 930 286 79 24 10 410
1936—January ___. 1, 297 63 139 193 922 319 91 26 17 416

February.. 1,290 64 147 208 G408 328 98 26 15 425

March... 1,351 67 168 181 995 303 89 23 15 429

April__ 1,295 65 173 268 1,033 301 88 28 13 426

May. - 1,257 65 159 229 970 282 83 25 14 422

June. - 1, 267 67 164 219 985 276 86 24 14 420

July __ 1,295 68 158 221 981 287 96 24 14 422

August. oo .___.__. 1, 287 69 142 213 967 283 92 25 12 423

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2)

of firms’ own partners.

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor-
rowed from other lenders (not including mnember firms of national secarities exchanges).

No71E.-—For explanation of these fizurax 22"

.atistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,”” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Percent per annum]

%qvaénc%sl :secgred b¥
Rediscounts and advances un- | Advances under sec, trect oD 1gatlons of
der secs. 13 and 13a of the Fed- | 10(b) of the Federal | fie Uniteq Biates
eral Reserve Act Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect in,;fl-s Rate In effect Rate In effect
Sept. 28| beginning— rate Sept. 28] beginning— |Sept. 28] beginning—
Boston 2 Feb. 8,1934 214 214 | Sept. 20, 1935 4 Oct. 20,1933
New York 14 | Feb. 2,1934 2 2 Oct. 10,1935 315 | Feb. §,1934
Philadelphia. 2 Jan. 17,1935 2% 214 | Nov. 2,1935 4 Oct. 20,1933
Cleveland..__ . icccoaoeos 134 | May 11,1935 2 2 Oct. 19,1935 314 | May 11,1935
Richmond 2 May 9,1935 244 214 | Sept. 23,1935 4 Feb. 19,1934
Atlanta 2 Jan. 14,1935 215 215 | Sept. 14,1935 4 Mar. 17,1934
ChiCag0. oo emeomeeeea 2 Jan, 19,1935 24 235 | Sept. 20, 1935 4 Oct. 16,1933
8t. Louis 2 Jan. 3,1935 213 214 | Oct. 3,1935 4 Feb. 21,1935
Minneapolis 2 May 14,1935 214 215 | Oct. 29,1935 414 | Apr. 15,1933
Kansas City. 2 May 10, 1935 2% 215 | Aug. 26,1935 315 | May 10,1935
Dallas 2 May 8,1935 215 215 | Oct. 8,1935 4 Mar. 12, 1934
8an Francisco 2 Feb. 16,1934 215 214 | Sept. 20, 1935 4 Oct. 19,1933

1 Rates indicated also apply to United States Government securities bought under repurchase agreement.

Back figures.—See Annual Report for 1935 (table 40).
BUYING RATES ON ACCEPTANCES

Buying rates at the Federal Reserve Bank of New York

[Percent per annum}

Rate in -
: In effect be- | Previous
Maturity gizg%t ggn ginning— rate

1-15 days e aeooo 14 | Oct. 20, 1933 1
16~30 days. d 1
31-45 days. 1
4660 days. 1
61-90 days. 1
91-120 days. 1
121-180 days. 14

t This rate also applies to accepiances bought under repurchase agree-
ments, which agreements are always for a period of 15 days or less.

Nore.—Minimun rates on prime bankers’ acceptances payable in
dollars; higher rates may be charged for other classes of bills.

Back figures.—See Annual Report for 1935 (tahle 41).

MAXIMUM RATES ON TIME DEPOSITS

Maximum rates that may be paid by member banks as established by
the Board of Governors under provisions of Regulation Q.

[Percent per annum)

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
Savings deposits._..._______ 3 215 215
Postal Savings deposits____. 3 214 214
Other time deposits pay-
able in:
6 months or more 3 214 21,
90 days to 6 months__ 3 215 2
Less than 90 days_.___.. 3 2Y5 i

NOTE.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation;
effective February 1, 1936, are the same as those now in effect for mem-
ber banks. Insome States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation for member banks are

RATES ON INDUSTRIAL ADVANCES

Approved by the Board of Governors of the Federal Reserve System,
under Sec. 13(b) of the Federal Reserve Act as amended June 19, 1934.
Perecent per annum except as otherwise specified. In effect Sept. 28,

[Percent per annum]

Advances to financ-
ing institutions—
Advances
direct to Commit-
Federal Reserve Bank industrial | On por- ments
orcom- | tionfor | o, ., | tomake
mercial or- | which maining advances
ganizations 133)1:[1}};— portion
obligated
Boston ... .. e 3146 3 314 5-1
New York____._._..________ 4-6 3 4~5 1-2
Philadelphia. 4-6 3 @ -2
Cleveland.....__..__..__.__ 414-6 3% 4
Richmond______________.__ 6 4-6 4-6 1-2
Atlanta___ - 6 5 5 1%
Chicago. - 5-6 13 56 1-2
St. LowiS oo 5% 434 433 1
6 414-5 414-5 1
4-6 4 4 314-2
56 4 5-6
5-6 3-4 4-5 Y-z

1 Authorized rate 1 percent above prevailing discount rate.
2 Same as to borrower but not less than 4 percent.
3 Flat charge.

Back figures.—See Annual Report for 1935 (table 40).

superseded by lower maximum rates established by State authority.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN
[Percent per annum} PRINCIPAL CITIES
{Weighted averages of prevailing rates; percent per annum]
v o — —
Prevailing rate on Averagerateon— | 1028 | 1920 | 1030 ] 1031 [ 1032 | 1033 | 1934 | 1035 | 1936
age
Prime | Prime| Stock- | Stock ex- U. 8. |vieldon | New York City:
Month or week] com- |bank-| ex- |change call | Treas- | U.S. January__....... 4.56| 5.74) 5.64| 4.24] 4.71} 4.12| 3.58] 2.83] 2.64
mercial| ers’ |change loans ury 273- | Treas- February 4.44| 5.73| 5.35| 4.31} 4.71| 4.11| 3.43| 2,90} 2.56
paper, (accept-| time day bills| ury March.__. 4.59| 5.811 5.22| 4.20] 4.72| 4.88| 3.31| 2.64] 2.61
4 to 6 |ances,| loans, offered |3-5 year April.__ 4.72| 5.85] 4.91| 4.17| 4.69} 4.33| 3.39| 2.61( 2.54
months| 90 90 | New | Re- | within | notes! May. 4.97| 5.88| 4.74| 4.11| 4.55] 4.24] 3.42| 2.66| 2.51
days | days newal| period June. 5.09| 5.93( 4.59| 4.13| 4.61} 4.10[ 3.30| 2.66 2.44
July. 5.38] 5.88! 4.48| 4.05| 4.42] 3.93] 3.30| 2.61] 2. 44
August... 5.56] 6.05] 4.41| 3.97] 4. 45| 3.97| 3.33| 2.67] 2.42
1935 September. 5.63| 6.06! 4.29| 3.93| 4.30} 3.79| 3.26| 2.
" October.___ 5.63| 6.08| 4.26] 4.27| 4.35| 3.76| 3.28; 2.
July ... % ¥ Mo o.25] .2 07 1.16 November. 5.56| 5.86| 4.17| 4.67| 4.12| 3.52| 3.22| 2.
August..__.__. % 1% b 25| .25 10 1.22 December. ... 5.63| 5.74| 4.16| 4.64| 4.22| 3.48| 3.18| 2.
S8eptember_____ 34 % Y 25| .25 22 1.43 _ T
October - % 2% 4 291 .29 20 1.37 Year...... 5.15| 5.88| 4.69| 4.22| 4.49] 4.02{ 3.33| 2.70|____.
November_____ 3 1% 1 .75 .75 14 1.29 | 8 other northern and
December . .. 34 ¥ 1 L7575 09 1.26 | eastern cities:
5.87| 5.88| 4.61] 5.07| 4.80| 4.65| 4.08| 3.62
1936 5.86) 5.66| 4.63| 5.13] 4.84] 4.49| 4.02| 3.63,
_ 5.91| 5.47| 4.62{ 5. 14| 5.39 4.52| 4.05| 3.60.
January._._.... % %% 1 L7575 10 Lat 6.00| 5.22| 4.57| 5.10} 5.09] 4.52| 3.99| 3.47
February. % <] 1 .75 1 .75 08 1.15 6.09( 5.13| 4.55| 5.14| 4.99| 4.39| 3.88| 3. 45
3 1 1 L7575 1 1.09 6.02| 5.06| 4.49| 5.13| 4.97| 4.30| 3.78} 3.51
4 % 1 L7501 .78 10 L10 6.08] 4.81| 4.48] 5.05| 4.82| 4.15| 3.87| 3.6}
3 £ 1 1-1%4) .93 | .93 18 1. 09 6.11] 4.79] 4.47 5.12] 4.68] 4.12| 3.79] 3.47%
1A 133 [ 1.00 | 1.00 23 1.12 6.24| 4.74] 4.48| 5.03| 4.65} 4.11| 3.75|..___
34 |Y6-3/1e 124 | 1.00 | 1.00 14 117 6.25| 4.75| 4.62| 4.96| 4.51( 4.13| 3.75
M| 3ie 14 { 1.00 | L.O0 18 112 November...__..| 5.82| 6.12| 4.66| 4.87| 4.88| 4. 54| 4.08| 3.63
. December.._._.. 5.91| 5.04] 4.68| 4.91} 4.88| 4.50| 3.98| 3.67
Week ending: —_
June 27 __. 3% % 1% | 1.00 | 1.00 .19 1.18 Year....__ 5.34| 6.04] 5.07) 4.61| 5.05 4.83} 4.29] 3.86{____,,
July 4____. 3 1% 14 | 1.00 | 1.00 .07 117127 southern and
July 11._._ 3 % 1} | 1.00 | 1.00 .07 1.14 [ western cities:
July 18___. 1A £ 114 | 1.00 | 1.00 .12 1.18 5.94| 6.12] 5.50| 5.61| 5. 60| 5.40( 4.95| 4.47
% 8/ 114 | 1.00 | 1.00 .22 1.20 5.96 6.05| 5.43| 5.61| 5. 56| 5.39| 4.84] 4.51
3 3/16 124 | 1.00 | 1.00 .23 1.16 . 6.04| 5.98| 5.40] 5.64| 5. 66| 5.40! 4.85 4.44
% 3 /16 114 | 1.00 | 1.00 .2l 1.4 6.07| 5.86| 5.36] 5.63| 5. 68 5.34] 4.80] 4.40
3 /18 14 1 1.00 | 1.00 19 1.13 6.10{ 5.75| 5.26] 5.64| 5.66] 5.28| 4.79] 4.43
1 3/16 134 11.00 | 1.00 17 112 6.16] 5.69| 5.34| 5.62| 5.62| 5.19{ 4.76| 4.39
. 3% 3/16 1l4 1100} 1.00 15 1.09 6.17| 5.63! 5.30| 5.63| 5.54| 5.07] 4.58| 4.35
Sept. 5.__. % /el 1lg | 1.00 | 1.00 13 1.07 6.22| 5.58| 5.28| 5.68| 5.53| 5.05| 4.63| 4.25
Sept. 12___ 3 3/16 14| 1.00 | 1.00 15 1.07 6.27| 5.55 5.32| 5.63| 5.55| 5.04| 4.51|_____
Sept. 19____ 3 3/ 1ty {1.00 | 1.00 .16 1.0% 6.29| 5. 54| 5.38] 5.56] 5.50| 5.05 4.55(_____
Sept. 26__. 3 /18 g | 100 | 1.00 19 L2 6.29| 5.50| 5 53) 5.55) 5.42| 4.93| 4.51|_____
6.20| 5.43! 5.56| 5.60| 5.43| 4.92| 4.55|_____ )
1 For description of average and back figures, see May Bulletin, p. 317, 6.14| 5.72| 5.39! 5.62| 556! 5.17) 4.69 )
Back figures.—See Annual Report for 1933 (tables 42 and 43). N
BOND YIELDS!
Corporatet
U.s Munic- -
Year, month, or date Treas. (lhpi21h rotal By ratings By groups
ury Tota A S
grade) 8 y Indus- Rail- Public
Ana Aa A Baa trial road utility
Number of issues._ ... 6-12 15 120 30 30 30 30 40 40 40,
1933 AVEIBEe . o ooooeee e 3.31 4.71 5.88 4.49 5.23 6.09 7.76 5.32 6.06 6. 25
1934 average. . 3.10 3.95 4.96 4,00 4.4 5.08 6.32 4.52 4.96 5.40
1935 average. ... 2.7 3.16 4.58 3.74 4.13 4.62 5.81 4.25 4.95 4,53
1935—September.. 2.78 3.08 4.52 3.80 4.11 4,56 5.62 4.24 4,91 4.41
October__._ . 2.77 3.16 4.52 3.7 4.10 4.57 5.63 4.20 4.97 4.39
November 2.73 3.02 4.45 3.75 4.03 4.53 5. 50 4.13 4.90 4,33
2,7 2.97 4,38 3.72 3.97 4.44 5.37 4.09 4,73 4.31
2.68 2.93 4.23 3.66 3.85 4.31 5.10 3.93 4.50 4,26
2.62 2.86 4.15 3.62 3.80 4.24 4.93 3.88 4.32 4.25
2.54 2.7 4.15 3.61 3.77 4.23 4.99 3.84 4.35 4.27
2.51 2.7 4.17 3.60 3.79 4.26 5.04 3.84 4.41 4.27
2. 50 2.7 4.16 3.58 3.7 4.25 5.08 3.80 4.42 4.26
2. 50 2,72 4.13 3.55 3.70 4.23 5.03 3.77 4.38 4.2
2. 50 2,70 4.08 3.50 3.65 4.19 4.97 3.73 4.34 417
2.43 2.68 4.01 3.45 3.60 4.11 4.86 3.64 4.24 4.13
August 26, ... . ... 2.41 2.65 3.99 3.42 3.58 4.09 4.85 3.61 4,23 4.12
September 2. ___ . 2.39 2.63 3.95 3.40 3.55 4,06 4.80 3.59 4,17 4.10,
September 9..___ 2.38 2.63 3.93 3.38 3.55 4.05 4.74 3.58 4.14 4.07
September 16.___ 2.42 2.61 3.90 3.35 3.52 4,02 4.71 3. 54 4.12 4.04
September 23____________________ 2.43 2,60 3.86 3.32 3.51 3.908 4.64 3.51 4.08 4.01

t Monthly data are averages of daily figures, except for municipal bonds, which are averages of Wednesday figures.
2 Average of yields of all outstanding bonds due or callable after 8 years.
3 Standard Statistics Co.
_ *Moody’s Investors’ Service. Since the early part of 1934 less than 40 industrial bonds have been included owing to the fact that the number
of industrial bonds with Aaa ratings has been reduced from 10 to 4 and with Aa ratings from 10 to 3.
Back figures.—See Annual Report for 1935 (table 74).
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BOND PRICES! STOCK PRICES!
Corporate 3 Preferred | Common stocks (index, 1926-=100) .
U. 8. | Munie- stocks
Year, month, or date Treasz- ) 1i11'mlll Ind Rail Year, month, or date ¢ (irﬁgs-h Ind Rail
ury igh- ndus-| Rail- s rial high- ndus- ail- .
grade)s | TO8B! [ “trial | road |UtHItY grade)? | Tot8l || “irial | roaq |UtHitY
Number of issues...__.. 6-12 15 60 20 20 20 [ Number of issues.__._..__ 20 419 347 .32 40
1933 average._..._.__..__ 102. 5 87.1| 73.44 69.2| 70.5 80. 6 | 1933 average. 104.8 63 66 38 78
1934 average. 103. 5 97.3 ] 84.5| 8L.9| 83.8 87. 8] 1934 average 120.7 72 81 42 69
1935 average. ... ._.._ 106.0 | 109.4 | 88.6 | 88.2| 79.4 98.2 | 1935 average. 133.8 78 91 34 71
1935—August._. .| 106.5| 114.4 | 89.9| 89.0 79.6 100.9 | 1935—August 135. 4 83 95 36 81
September_ - 1047 110.7 } 90.4 4 89.4 | 80.6 101. 0 Septembe: 135.0 85 98 37 82
October.... - 1049 109.4 1 89.8| 89.8| 78.4 101.0 October. 134.8 85 99 34 81
November_ _| 105.3 11.6 | 911§ 90.8| 79.8 102.7 Novemb: 136.9 93 107 38 90
December______._ 105.2 | 112.6 | 92.5| 91.0 | 83.1 103.1 December 137.0 95 109 41 92
1936—January..__.__... 105.8 113.2 | 95.3 | 92.5| 88.7 104. 7 | 1936—January_____._.__.___. 137.3 100 115 44 97
February.__ .| 106.3 114.4 | 97.2| 93.0| 93.6 105.1 February. 138.7 106 121 49 103
March._ .. .| 106.6 116.0 { 96.6 | 92.1 92.7 105.1 March___. 139. 6 109 125 49 103
April __.___._____ 107.0 | 116.2 | 95.9| 9.2 9.6 104.8 April. 138.8 109 125 49 102
May. e 107.1 116.2 95.5 90. 6 90.8 105.0 May.. 138.6 101 116 45 95
June_.____.__._._. 106. 6 116.9 96.2 90. 6 92. 5 105. 5 June__ 138.8 106 121 48 102
July... 106 6 117 4 97.1 91.1 9.2 106.0 July______ 139. 1 109 124 51 106
August_______.____ 107.2 117.8 97.7 91. 6 95. 8 105.7 August_____________ 139.3 113 128 54 109
August 26________ 107.5 118.1 97.6 91.5 95.6 105.6 August 26_________._ 139.1 111 126 53 106
September 2._____ 107.7 118.6 97.9 91.6 96.5 105.7 September 2__ 139.1 114 129 55 109
September 9______ 107.7 118.6 98.5 92.2 97.5 105.9 September §__ 139.0 115 131 56 110
September 16_____ 107.0 118.8 ( 98.6 || 92.3| 97.7 105.9 September 16_ 139.2 113 129 55 106
September 23_____ 106. 9 119. 1 99.1 92.3 99. 1 105. 8 September 23._.____ 139.2 115 132 56 107
1 Monthly data are averages of daily figures except for municipal bonds, 1 Monthly data are averages of Wednesday figures.
whixh are averages E)f ‘\l’Vedtnesdgy ﬁgl;n‘e(si. d llable af ? Average derived prices.
2 Average prices of all outstanding bonds due or callable after 8 years.
gPrices derived from avgragg y{)e]dsa . r Source.—Standard Statistics Co.
ource.—U. 8. Treasury bonds, based on price quotations from Treas- — .
ury Department; for other bonds', Standard Statisties Co. Back figures.—See Annual Report for 1935 (table 73)
Back figures.—See Annual Report for 1935 (table 73); for U. 8. Treasury
bonds, see May BULLETIN, p. 317.
CAPITAL ISSUES
[In millions of dollars]
For new capital For refunding
Total : .
Domestic Domestic
(ggg' "lzotal ’I(‘gtal
Year or do- 0-
month furg-d- mestic, State | peq. Corporate For- {lmestic State | paq. Corporate For-
ing) and and eral eign! || and and eral eignt
g for- || Total || mu- | oo Bonds for- | Total || mu- | o0 Bonds
eign) nici- cgies? Total {| and | Stocks eign) nici- cgiesf Total || and |Stocks
pal notes pal notes
7,359 {| 6,314 11 5,189 || 1,344 91 | 3,754 || 2,667 | 1,087 | 1,125 |} 1,044 881 22 40 820 687 133 163
9,774 || 7,556 || 6,219 || 1,475 87 14,658 |} 3,184 1 1,474 | 1,337 (| 2,218 || 1,978 35 93 { 1,850 || 1,586 264 241
9,898 || 8,040 |] 6,789 || 1,379 64 | 5,346 || 2,385 { 2,961 | 1,251 |{ 1,858 {| 1,620 36 0] 1,584 |j 1,064 530 238
11, 513 |[10,091 || 9,420 (| 1,418 0| 8002 | 2,078 | 5924 671 || 1,422 || 1,387 13 011,374 542 833 35
7,619 || 6,909 || 6,004 || 1,434 87 | 4,483 (| 2,980 | 1,503 905 709 527 53 0 474 451 23 182
4,038 || 3,089 || 2,860 || 1,235 751 1,551 || 1,239 311 229 949 893 21 51 821 789 32 56
1,751 | 1,194 || 1,165 762 7 325 305 20 29 557 498 87 93 319 315 4 59
1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
2,160 || 1,386 (| 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
4,672 ([ 1,486 || 1,438 884 150 404 334 69 48 || 3,186 || 3,160 309 987 ( 1,864 || 1,782 81 26
424 198 152 36 85 30 29 ® 46 227 208 28 ®) 180 156 24 18
436 177 177 132 0 45 42 3 0 259 259 15 13 231 230 1 0
362 145 144 56 15 73 70 3 1 217 213 10 24 179 164 16 4
380 116 116 82 0 33 30 3 0 264 261 26 17 217 216 1 4
417 231 231 124 40 67 48 19 0 186 186 4 81 101 85 16 0
400 122 115 50 0 65 61 4 7 278 240 38 ) 201 201 ®) 39
302 107 107 89 4 13 4 10 0 195 195 8 6 181 170 11 0
763 130 130 60 11 59 46 13 0 634 614 69 9 536 525 11 19
1, 004 177 177 49 0 128 102 26 0 827 782 53 199 530 492 38 45
413 112 112 68 6 38 13 24 0 302 302 31 4 267 252 16 0
731 217 216 63 1 152 123 29 1 514 512 43 93 376 325 50 2
July.____ 338 103 103 33 0 70 39 31 0 236 236 9 2 225 222 3 [1]
August. 296 217 217 46 0 171 146 25 0 79 79 10 8 62 55 6 [}

1 Includes issues of noncontiguous U, 8. Territories and Possessions.
2 Includes publicly offered issues of Federal land banks, Federal intermediate credit banks, Federal Farm Mortgage Corporation, and Home

Owners’ Loan Corporation.
3 Less than $500,000.

Sources.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject

to revision.

Back figures.—See Annual Report for 1935 (table 72) for figures of new issues—annual and quarterly basis.
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY
{In millions of dollars]

Interest bearing Non-
Total inter-
End of period (grt())s)s Certif best
debt, ertif-| o ear-
Total || Bonds | Notes icates Bills ing
June 1932 ._.__} 19,487 || 19,161 || 14,250 1,465 | 2,831 616 326
June 1933 o] 22,539 ;| 22,158 || 14,223 4,780 | 2.200 954 381
June 1934 -| 27,053 || 26,480 |} 16,510 6,932 | 1,635 | 1,404 573
June 1935 ____{ 28,701 || 27,645 {| 14,936 [ 10, 501 156 | 2,053 1, 056
1935
July....._.. | 29,123 || 27.923 || 14,576 | 11,065 254 | 2,028 | 1,200
August_.._._.| 29,033 || 27,956 (| 14,715 | 11,036 252 | 1,952 | 1,076
September__.| 29,421 || 28,432 || 14,300 | 11,929 251 | 1,952 989
October._____ 29, 462 || 28,380 || 13,998 | 11,929 250 | 2,204 | 1,081
November. .. 29 634 || 28,617 || 14,008 | 11,957 249 | 2,404 | 1,017
December ... 30 557 |1 29,596 || 14,672 | 12,274 247 | 2,404 961
1936

January..... 30, 516 || 29,618 || 14,688 } 12,272 254 | 2,404 899
February._. | 30,520 || 29,646 || 14,713 | 12,270 258 | 2,405 874
.-| 31,459 1| 30,591 || 15,981 | 12, 400 258 | 1,953 868
31,425 || 30,601 || 16,005 | 12,383 259 | 1,953 825
31,636 || 30,822 [) 16,030 | 12,381 258 | 2,153 814
33,779 || 32,989 || 18,628 | 11,861 146 | 2,354 790
33,444 1| 32,679 || 18,303 | 11,906 117 | 2,353 764
33,380 || 32,624 || 18,277 | 11,886 107 | 2,353 1757

1 Includes $397,000,000 of Government liability for retirement of
national bank and Federal Reserve bank notes, as a result of deposit
of funds by banks; this compares with $815,000,000 on July 31, 1935.

MATURITIES
[In millions of dollars]
Interest-bearing debt outstanding Aug. 31,
1936
Certif- R
Total |[Bondst| Notes icates Bills
Total oo . 32,624 || 18,277 | 11,886 107 2, 353
Obligations maturing:

Before Oct. 1, 1936 - 764 ||- 514 {___._.._ 250
Oct. 1-Dec. 31, 1936 1 410 ||- 368 | 1,052
Jan. 1-Mar. 31, 1937__ 1,080 |- 429 1 51
Apr. 1-June30, 1937_______ 903 |- 502 1. ... 400
July 1-Sept. 30 1937._____ 817 |locencaae L3 W (R P,
|l 1,948 f|oo__ 1,946 | oo j ..
| 2,782 [[coceees 2,762 (oo foo .
_t 2,854 2,854 . | _____._
-] 2,015 834 L8 |
- 898 898 || s
-l 1,401 L,40) |||
-l 1,519 1,519 | feoofeao s
- 1,697 1,697 |ocooo
_| 1,036 1,036 || .
- 819 819 || |eoas
After 1949___ _1 9,043 9,043 | oo i|aimaoas
Other obligations2__________ 1, 661 1,031 523 07 (oo

1 Issues classified as of date of final maturity; most issues callable at
earlier dates: postal-savings bonds only issues callable before 1940; ad-
justed service bonds and most of the U. 8. savings bonds are redeemable
at option of holder.

¢ Includes United States savings bonds and such issues as postal-
savings bonds and notes, retirement-fund notes, and adjusted-service-
certificate series, in which special funds are invested; also includes

$545,000,000 of adjusted service bonds.

SUMMARY OF TREASURY OPERATIONS

[On basis of daily statement of United States Treasury. In millions of dollars]

General and special funds
Trust
ac-
; : Increase or de-
Receipts Expenditures ? cgtltnEs, crease during
Excess exoéss period
: R d relief oLre- | ofr
Period Mis- | General ecovery and r ceipts of (2-
* cella- | (+) or (c_?_l)p Sr
Totat || come | mrer: | AU | Totar || nt adi o |~ B
otal || come | inter- otal || Inter- pendi- ;
taxes | mal |other! eston| All | ool b | Public] Al | tures Iﬁ’l‘;g;' Gﬁ;’:g&] Gross
rne:rlee %%tgl;c other works | other3 | (—) (=) |balance| debt

Fiscal year ending June:
1934 . 3,116 818 | 1,470 828 | 6,745 757 | 1,984 | 4,004 |} 1,844 645 | 1,515 | —3,630 +835 [4+1,720 | 44,514
1935__ 3, 1,099 | 1,657 | 1,044 | 6,802 821 | 2,325 | 3,657 || 2,342 | 1,020 204 | -3, 002 +613 —741 | 41,648
936, _.____ 4,116 || 1,427 | 2,010 680 |58,477 749 (74,436 | 3,291 985 | 2,092 213 (—4,3615 4123 +840 | +5,078

2 months ending

Aug. 1934 _________ 504 43 278 184 980 49 385 545 341 249 845 —476 +-4 —445 427
Aug. 193, 878 47 383 147 | 1,181 35 510 636 272 ntl 285 —603 ¢ 3 ~+332
Aug. 193 637 7l 465 101 964 35 594 334 49 522 | €237 —327 B 77 —398
1935 -August__ 299 24 219 56 508 27 193 289 158 ¢ 9 139 —210 —87
September_. 421 231 143 47 563 101 217 245 142 87 16 —143 +4-389
October_____ 235 30 153 53 624 104 234 286 145 123 19 | —389 +40
November.. 234 19 142 74 487 10 216 262 127 130 4| —253 4172
December 434 228 153 52 591 107 237 247 97 148 2| —157 +923
1936—January._.. 228 35 138 55 456 19 197 241 64 225 | €49 | —228 —41
February. 218 43 132 43 496 31 164 301 43 218 40 | —277 +3
March 752 412 291 48 570 131 226 214 11 254 & 51 +181 +939
April__ 231 36 152 43 614 72 228 314 33 259 22 | —383 —34
May.. 256 35 158 63 558 8 258 291 21 264 7| —302 +7 —84 +211
June_. 529 310 164 55 |52,337 132 | 51,949 256 32 306 683 [~1,8075 —12| 4323 | 42,142
July.. 294 39 201 54 41 10 320 82 35 275 | s228 | —118 +2 | —451 —335
Augusto_..__.______ 343 32 264 47 551 26 273 252 i4 247 LRY —208 =55 —327 —63

1 Includes processing taxes, customs, and miscellaneous receipts.

3 Includes expenditures classified by the Treasury as agricultural aid,

expenditures of the Reconstruction Finance Corporation.

. 2 Excludes public-debt retirement.
aid to home owners, and miscellaneous, which includes direct loans and

4 Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against
increment on gold (other than for retirement of national-bank notes), and beginning June 1935 transaetions in checking accounts of certain special

governmental agencies whose balances were transferred on May 31, 1935,

to these accounts.

s Expenditures include $1,673,000,000 of payments to veterans under the Adjusted Compensation Payment Act of 1936.

¢ Excess of credits.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JULY 31, 1936

[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars]

Financed wholly from Government funds ||¥ ianced Darﬂ%lf]l:‘l%? Government || g, Total
Recon- | Com- | Public | Agricul- Farm Other | Home
struction| modity | Works tural mort- farm mort- Jul June July
Finance| Credit | Admin- | credit | Other gage credit gage | Other 31 19}:’36 30, 1036 | 31, 1933
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu- ’ ’ [k
ration | ration tion tions tions tions tions
ASSETS
Loans and preferred stock:
Loans to financial institutions. _ 549 556 772
Preferred stock, ete.....__..____ 762 799 877
Home mortgage loans 2,921 | 2,945 2, 689
Farm mortgage loans. .. 2,931 | 2,954 2,876
Other agricultural loans 632 658 690
Allotherloans...._._ . _..._..__ 1,176 | 1,199 1,120
Total loans and preferred
stock R 1,902 216 145 35 385 2,931 237 3,114 7 8,971 9,111 9,024
Cash _______._ . ________. - 1t [ 2 PO 5 95 87 14 43 28 283 279 367
United States direct obligations.____| .| oo |.coais 4 24 41 101 4 314 488 486 448
Obligations of Government credit
agencies:
Fully guamnteed by U. 8. el 15 { .. 84 7 101 209 211 222
Other 2 el 26 2 [ 20 R NN AR 30 28 46
Production credit association class
Astock .. __ £ J [N | AUOU SR AU S 75 75 7
Accounts and other receivables._ 2 15 164 56 3 286 264 179
Allotherassets___.._____________.___ O] 206 156 ) 3168 12 560 577 340
Total assets other than inter-
ageney .. ____.___ 1,936 220 159 162 728 3,382 439 3,393 464 || 10,903 | 11,030 10, 702
LIABILITIES
Bonds, notes, and debentures:
Guarameed by United States... O] 1,422 |ocoeaa. o 3,045 |.__.._. 4,719 | 4,719 4,245
Other? ______________.___________ 1 21,217 175 3 ) 1, 466 1,392 1, 39%
Other hablhtxes (including reserves) 29 129 4 98 47 359 349 200
Total liabilities other chan
interagency 2._____._._._._... 299 [ S PO, 5 29 2,768 178 3,145 47 [ 6,544 | 6,460 5,842
Excess of assets over liabilities, ex-
cluding interagency transactions..; 1,657 148 159 156 699 614 260 248 417 4,359 | 4,570 4, 860
Privately owned interests. ... __|oo o) feeiaiia|aeaeee 160 2 30 163 355 347 354
U. 8. Government interests_.. 1,657 148 159 156 639 454 258 218 254 4,004 | 4,223 4, 506

! Less than $500,000.

ferred stock, ete.””  ““All other assets’ includes $49,000,000 of unclassified assets of Federal sav ings and loan associations.
Note.—For explanation of table and back ﬁgures see BULLETIN for April 1936, p. 220.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

In thousands of dollars]

[Amounts outstanding.

? Excludes $761,000,000 of Federal land bank bonds held by Federa]l Farm Mortgage Corporation.
3 Shares of Federal savings and loan associations subscribed by HOLC, formerly included in “All other assets,”

are now classified in ‘“Pre-

Aug. 31, | Feb. 29, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, |?Aug.3l,
1935 1936 1936 1936 1936 1936 1936 1936

Loans to financial institutions. ... ... . . ___._ .. 615, 908’ 474, 596 423, 061 410, 333 403, 148| 386, 343 374,630) 1 368,393
Loans on preferred stock of banks and insusance companies. . 48, 217 46, 730 46, 720 435,953 45,992 45,863 2 45, 579 47, 664
Preferred stock, capital notes, and debentures..._.._._.______ 874,275 861,749 851,086 844,720| 839,714] 788,9220 691,047} 672,687
Agrieultural loans_._.__________ . . ... 22,875 21,910 21,873 8,623 8, 1, 499 1,456 1, 400
Loans to railroads (including receivers) 413,350 390,202 389,239| 394,168 393,154 388,432| 350,841] 350, 948
Loans for self-liquidating projects 150 172] 156, 592 160, 951 164, 891 174, 149 170, 269 176, 256 181, 339
Loans to industrial and commercial businesses._____._..____ 29, 502 46, 488 48, 287 50, 194 50,779 52, 651 55,120 56, 149
Loans to drainage, levee, and irrigation districts. - 32, 790 51, 853 53,420 54,713 55,228 56,114 60, 103 60, 965
Other loans. ... ... 2,253 3, 876! 3,91 3,587 3,518 3,115 2,796 2, 984
Securities purchased from Public Works Administration.___ 112, 849 154, 2421 151, 593 143,838) 129,634 134,170 128,921 142, 210
Total loans and investments, other than interagency..{ 2, 307,192| 2,208, 238! 2, 150, 148| 2, 121,071} 2,103,999| 2,027,377|71, 886, 748| 1,884, 738
Loans to Federal land banks 57,883 35,215 34,723 34, 365 33,948 33, 538 32,959 32,199
Loans to Commodity Credit Corporation______..______..____ 249, 556 297,449 297,279 291,961 172,800, 162,280 92, 368 93, 002
Capital stock of Commodity Credit Corporation._.___ [0S ROSURP PSRRI IR R 97, 000 97, 000 97, 000 97, 000
Capital stock of, and loans to R. F. C. Mortgage Co.__ - 10, 060 15, 952 16, 725 17,623 18, 429 19,165 30,218 31,213
Preferred stock of Export-Import banks______._____________. 10, 600 10, 000 10, 000 17, 000 17, 000 17, 000 17,000 20, 000
Total loans and investments. ... .o...oo. . ..o ... 2,634, 691 2, 566, 854| 2, 508, 875| 2, 482, 020) 2, 443, 173! 2, 356, 36072, 156, 293] 2, 158, 152

» Preliminary. r Revised.

2 Includes $761,000 on preferred stock instalment sale contracts.

1 Tncludes $128,000,000 of loans for distribution to depositors of closed banks.

No1E.—For explanation of table and back figures, see April BULLETIN, p. 220
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

{In thousands of dollars]

Federal intermediate
Farm ml;)rtgige loans cregi::i bank ltoafus to Loans to cooperatives by—
and discounts for—
Regional .
Produc. | Retlonsl | Emer
End of month cfgéf%%i ﬁx%tril:izg tg)sg:gi?";lt tural cred-| crop and | pggera) | Banks for | Agricul-
Federal Iﬁgg% porations, | ibstitu- tions it corpo- d{ought inter- cooper- tural
| production | tions, rations oans mediate | . atives, | Market-
land banks | Commis- credit as- except credit including | ing Act
Sloner | sociations, | coopera- banks | Central [ revolv-
and banks |  tives Bank | ing fund
for cooper-
atives d
1933—December.._..._._..__. 1,232,707 70,738 73,263 60, 989 27 144, 636 89, 811 15,211 18, 697 157,752
1934—December... -] 1,915,792 616, 825 99, 675 55,672 60, 852 87,102 110, 186 33, 969 27,851 54,863
© 1935—August__. -t 2,036,067 754, 502 125,137 58, 761 109, 020 64, 582 195, 943 5, 639 31,455 , 497
September__ .| 2,047,390 765, 319 115, 426 55, 661 101, 427 59, 225 192, 182 4,755 43,140 46,714
gctobe%._ - g, 822, ggg ;gg, gég }%, gig fg, él‘l 92, 573 51, 656 182, 678 4,084 48,179 46,074
ovember.__ - , 065, 3 ), , 867 91, 522 46, 220 175, 438 3,221 51, 246 44, 688
December I 2,071,925 794,726 104, 706 6, 490 94: 096 43, 400 172: 489 2,731 50,013 44,433
1936—January.. 2, 066, 308 802, 782 105, 457 46, 045 96, 240 41, 489 170, 072 2,241 46, 566 44, 286
February. -| 2,058,512 810, 811 110, 806 46, 679 103, 002 40, 510 168, 700 2,117 42,720 44,155
March..... 2, 0569, 978 817, 899 122, 849 48, 045 116, 392 39, 617 167, 826 2,074 41,083 44, 306
s pelsl| mu) ol g man) me) g o) o) sl
May._. , 062, ,052 , 3 g 3 , ,
June.. 2,064, 037 827,248 144, 155 53: 231 139, 468 36, 026 176, 234 247 39, 500 44, 556
July.._..... 2, 064, 759 829, 464 146, 243 53, 041 140, 982 34, 610 174, 207 225 43,018 44, 431
Augusto_ oL 2, 067, 106 831, 892 144, 423 52, 883 135, 603 33,042 172, 863 314 44, 345 44, 025

! Does not include loans by joint stock land banks, which are now in liquidation.
1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the

production credit associations are discounted with the Federal intermediate credit banks.
Such loans are not always discounted in the same month in which the original credit is extended.

3 columns under those headings.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—

Federal savings and | Federal
loan associations home
loan
End of month Home bank

Owners’ | Number of loans to
Loan Cor-| associations member

poration 1 Loans | institu-

Te- tions ®

Re- | ported
Total | port-
ing

1932—December___._.____ - 838
1933—December.. - - 59 |oooo- ceeeeeoo| 83,442
1934— December__..___.__ 32, 394, 038 639 455 69, 734 86, 658
1935— August_. ... _ 2,726,972 922 758 | 230,303 86, 025
September_. 2, 764, 609 9149 828 | 264,052 90, 432
October._. 2,811, 503 979 851 | 289,625 95, 593
November.. _| 2,85 2 | 1,002 831 | 295,480 97, 089
December....___.__ 2,897, 162 | 1,023 881 | 315,683 } 102,795
1936—January. ... 2,924,206 | 1,044 808 | 320,643 | 102,800
Februar 2,942,931 | 1,061 898 | 336,646 | 102,942
March.. 2,951,640 | 1,078 980 | 366,405 | 103,358
Aprib. 2,960,197 | 1,102 | 1,006 | 390, 810 105, 972
May 2,961,761 | 1,114 | 1,006 | 404, 722 110. 922
June 1 1,135 | 1,017 | 444,046 118, 587
July 1,165 {71,025 |r465, 682 122, 101
Augus 1,175 | 1,025 | 479,617 125, 218

r Revised

t Loans outstanding.  This eolumn replaces data, previously shown,
for loans closed; new lending operations discontinued on June 12, 1936,

2 Includes loans to Federal savings and loan associations, all of which
are members, and a negligible amount to others than member institutions.

3 Includes accrued interest.

The amounts in this column are thus included in the

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES!

AMOUNTS OUTSTANDING, BY AGENCIES

[In millions of dollars]

Federal | Home Recon-

Farm | Owners’ |struction

End of month Total ||Mortgage| Loan Finance

Corpora- | Corpora- | Corpora-

tion tion 2 tion 3

LIV | N U 180
3,063 980 1,834 249
3,480 1,089 2, 140 251
3, 590 1,124 2,215 251
3, 660 1,154 2,256 250
3,728 1,188 2, 290 250
4,123 1,226 2,647 250
4,205 1,274 2, 682 249
4,248 1,282 2,716 250
4, 369 1, 368 2,748 253
4,421 1,382 2,786 253
November...._.._...___ 4,460 1,387 2,819 253
December......_.___.._ 4,494 1,387 2,855 252
4, 562 1,399 2,911 253
4, 630 1,407 2,970 253
4,654 1,407 2,993 252
4,676 1,411 3,013 252
4,702 1,422 3,029 252
4,718 1,422 3,044 252
4,719 1,422 3,045 252
August . __________ ... 4, 668 1,422 2,904 252

1 Principal amount of obligations guaranteed as to interest and prinei-
pal. Also guaranteed are debentures issued by Federal Housing Admin-
istrator. The amount outstanding August 31, 1936, was $12,400.

2 Excludes obligations guaranteed as to interest only.

3 Excludes obligations held by U. 8. Treasury and reflected in the
public debt. Figure for December 1933 includes notes given in purchase
of gold which were retired in February 1934.



818

FEDERAL RESERVE BULLETIN

OCTOBER 1936

PRODUCTION, EMPLOYMENT, AND TRADE

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

Industrial production ! *

Construction contracts awarded (value) ?

Fac-
Factory em- | tory | Freight-car | Department
Year Manufac- ployment ¢ | pay | loadings ¢ * | Store slales x
8:3 Total e Minerals Total Residential | All other rolls ¢ (value)
month
Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-} Ad- | Unad-) Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
justed| justed ||justed|justed |justed|justed |justed|justed {justed|justed [justed| justed |justed|justed | justed [justed|justed |justed| justed
____________ YL P e———n 44 | 78
- - 89 |. 30 |. 94
- - 70 |- 4 | 87
- - 74 |- 68 {_ 88
- - 105 | - 81 |. 98
- _ 96 |- - 95 |_ 99
- _ 99 . - 124 | 103
- . 108 |_ . 121 | 108
_ - 107 |- - 117 | 107
- - 106 |- _ 126 | 108
_ - 115 |. . 87 | 111
- . 99 | - 50 {. 102
- - 84 | _ 37 . 92
- - 71 |- _ 13 1. 69
R R 82 |. _ 11 . 67
- - 86 _ 12 | 75
- . 91 || 87 |e.___ 21 [. 79
90 91 89 91 95 24 25 12 12 33 36 77 76 56 61 65 74 59
85 83 84 87 94 30 30 12 12 45 45 78 80 59 60 68 68 73
78 76 76 81 89 37 35 12 12 57 53 8 80 59 58 66 7 77
72 70 70 82 85 48 42 13 12 76 [ 76 76 55 59 60 67 75
69 73 67 86 81 57 45 13 11 93 73 75 75 54 63 56 69 121
78 77 76 75 88 86 49 40 12 10 80 64 75 73 54 64 58 73 57
81 83 80 82 92 89 44 38 12 10 70 60 78 78 60 64 61 73 59
84 87 82 86 100 91 33 33 11 12 51 50 81 81 64 66 63 76 73
86 88 85 89 90 81 32 36 12 14 48 54 82 82 67 02 60 7% 73
86 89 86 89 88 86 26 32 11 13 38 47 83 83 66 63 63 75 77
84 84 83 84 87 86 26 31 12 13 38 46 82 81 64 64 64 73 70
76 73 4 71 84 84 27 30 12 12 39 44 80 79 60 81 63 73 51
73 73 72 71 80 83 27 28 10 10 40 43 79 80 62 59 63 76 60
71 73 69 70 82 87 29 30 11 1n 44 45 74 76 58 59 67 74 79
74 75 72 73 81 87 31 29 12 12 46 43 77 78 61 57 64 74 82
75 74 74 73 81 84 31 28 11 n 48 41 77 77 59 59 60 76 83
86 78 85 76 90 85 31 25 12 10 47 36 79 78 63 64 56 77 135
91 88 90 87 94 91 27 22 12 10 39 32 81 79 64 64 58 76 59
89 91 88 91 96 92 28 24 14 13 39 33 82 81 68 65 61 77 61
88 91 86 91 97 90 26 26 16 16 35 34 83 83 70 65 62 79 71
86 89 86 91 87 79 27 30 18 22 33 38 82 83 70 61 59 75 79
85 87 84 87 89 88 27 32 21 25 32 39 81 81 68 61 6l 74 76
86 86 84 84 98 97 30 35 24 26 36 43 80 80 66 63 63 79 76
86 83 86 83 84 84 35 39 25 25 43 50 81 80 65 58 60 80 56
87 86 88 87 81 85 38 40 24 24 50 54 82 82 69 60 64 77 61
90 90 91 89 87 92 43 44 25 25 58 59 82 84 72 62 70 81 86
95 97 95 96 93 100 48 45 25 25 66 62 84 85 74 64 73 78 86
97 97 98 98 92 95 60 53 26 25 88 76 85 85 74 66 67 82 91
104 96 104 95 101 96 67 53 26 22 10t 79 86 85 76 71 62 83 145
98 95 97 951 103 99 61 50 25 21 90 73 85 83 72 70 63 81 63
94 95 91 93 110 106 52 44 25 22 73 62 84 83 72 70 65 83 66
93 96 93 97 95 89 47 47 26 28 63 62 84 84 76 66 62 84 77
100 103 99 105 | 105 94 47 53 30 35 60 67 85 85 77 69 66 84 85
101 105 100 105 101 100 46 56 32 38 57 70 86 86 79 70 71 87 89
103 101 104 105 99 100 52 60 36 39 65 78 86 86 79 70 72 87 84
108 104 109 105 101 101 5% 65 41 45 71 82 88 87 78 73 75 91 63
107 2195 1| 109 r193 78 7103 P33 P68 748 P48 78 233 89 89 81 70 3 87 68
7 Preliminary. r Revised.

* Average per working day.
1 For indexes of groups and separate industries see pp. 819-820; for description see BULLETIN for February and March 1927.
1 3-month moving average of ¥. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358.

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For

description and back figures see BULLETIN for May 1934, pp. 270-271.
employment compiled by F. R. Board of Governors see BULLETINS for June 1934, pp. 324-343, and December 1933, p. 888.

groups and separate industries see pp. 821-822. Underlying figures are for pay-roll period ending nearest middle of month.

4+ For indexes of groups see p. 824.
§ Revised series.

Back figures.—See Annual Report for 1935 (table 75).

For department store sales see p. 631 of BULLETIN for August, 1936.

For description and back figures for the seasonally adjusted index of factory
For current indexes of
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

[Index numbers of the Board of Governors; adjusted for seasonal variation.

1923-25 average=100]

1935 1936
Industry
Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July | Aug.
Manufactures—Total_________________ 88 91 95 98 104 97 91 93 99 100 104 109 r109
IRON AND STEEL.._ .. __ 81 83 88 96 103 86 83 83 100 105 113 119 121
Pig iron_.__ 60 62 65 69 71 67 63 64 77 85 89 490 93
Steel ingots. 83 86 90 99 106 88 85 85 102 107 115 122 12
TEXTILES 104 106 113 106 11 105 102 100 100 100 107 115 120
Cotton consumption. 85 95 99 98 108 106 99 100 1056 103 111 124 125
[174) SR r131 112 126 118 114 107 111 96 89 97 103 106 115
Consumption 160 127 146 134 125 117 120 105 93 103 121 125 136
Machinery activi 110 108 121 118 122 114 117 99 95 101 95 07 101
Carpet and rug loom 80 74 78 72 66 66 75 68 68 68 66 67 77
Silk deliveries.. ..o oeoocoamaaas - 113 134 132 112 119 98 01 107 102 97 101 108 118
F0oOD PRODUCTS. . immcaeeo 76 78 83 82 83 92 84 87 90 84 88 92 91
Slaughtering and meat packing.. 76 76 82 79 80 84 77 83 89 84 85 92 96
L7 4. T U 50 50 57 54 54 61 52 61 68 66 64 72 70
Cattle_______ 107 107 111 107 110 111 109 109 114 104 113 116 128
Calves 119 124 117 118 126 120 109 115 116 111 119 130 141
Sheep._...... 159 144 154 148 145 152 145 151 134 128 133 135 138
Wheat flour__._ 73 82 88 86 84 91 96 92 88 87 94 101 92
Sugar meltings_ ... ____._____ 78 81 78 86 92 124 93 96 95 78 89 77 7l
PAPER AND PRINTING:
Newsprint production. . ... _.._.___.___ 58 62 61 64 63 60 60 62 59 62 60 60
Newsprint consumption ._..______._______ 120 127 124 125 133 124 127 132 131 136 137 131 136
TRANSPORTATION EQUIPMENT:
Automobiles______________________________ 77 69 93 114 125 110 90 109 124 118 118 123 96
Locomotives. ... __.______.__. 2 1 1 3 3 0 0 1 3 5 7 91
LEATHER AND PRODUCTS. .. .. __.__.... 105 104 105 109 124 118 111 107 110 112 102 113
Tanning. ... 93 94 97 105 105 103 96 93 97 97 91 b
Cattle hide leathers__ 91 90 98 105 103 96 95 94 94 93 84 93
i 77 83 74 84 95 103 85 77 85 78 88 77
114 115 119 124 118 122 110 103 115 124 113 117
Boots and shoes_____..._.__ —-f 113 110 110 111 137 127 121 116 119 122 | 109 126
CEMENT AND GLASS:
44 47 52 59 59 47 49 58 71 74 74 74 77
QGlass, plate____ 167 179 193 200 269 225 161 178 211 212 192 200 223
NONFERROUS METALS:?
Tin deliveries oo ool 91 92 92 80 81 103 105 95 101 98 112 128 107
FUELS, MANUFACTURED:

Petroleum refining.....__.._____.._.____._ 169 172 176 176 173 169 172 168 178 180 181 183
QGasoline !____ 219 223 227 225 220 214 2156 210 223 227 233 236
Kerosene__._ 93 92 95 94 86 94 94 98 104 97 98 96
Fuel oil ¢ -- 103 110 110 115 121 121 130 119 119 120 1n7 17
Lubricating oil 1. 100 102 103 106 104 96 98 105 116 116 108 110

Coke, byproduct_ ..o _.__.__.__._. 91 95 97 100 106 104 103 100 112 120 123 121

RUBBER TIRES AND TUBES___._____._________ 92 102 104 133 142 116 82 77 96 95 107 127

Tires, pneumatic 96 105 106 137 147 120 84 80 99 98 It 131

Inner tubes. . .- 62 80 84 102 104 90 64 62 75 73 75 95
ToBacco Propucts 130 129 138 137 147 148 148 140 152 145 147 154 147
Cigars..______ 67 69 70 69 73 73 75 71 74 71 70 76 3
Cigarettes ... _________________ 178 175 190 191 205 208 207 193 214 204 209 216 208
Minerals—Total ___________.._________ 81 87 93 92 101 103 110 95 105 101 99 101 »98
Bitaminous coal .. _____________________._____ 58 58 75 71 78 80 92 70 84 76 74 80 »76
Anthracite___.__ 36 65 48 48 71 70 93 48 63 89 66 65 »47
Petroleum, crud 133 135 140 144 146 148 143 146 150 149 146 144 »148
Iron ore 54 62 62 [ S PRSI PRI PR S 80 80 81 87
Zine_ oL 81 84 80 82 84 84 77 85 91 94 103 104 100
Lead . .. 60 59 68 67 70 63 62 59 70 75 69 71 60
Bilver i 59 71 75 68 68 80 93 90 96 91 103 100 oo

1 Without seasonal adjustment. ? Includes also lead and zinc; see *Mineruls.” » Preliminary, r Revised.

Note.—For description see BULLETINS for February and March, 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and
Beptember 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

[Index numbers of the Board of Governors; without seasonal adjustment.

1923-25 average=100}

1935 1936
Industry
Aug. [ Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
Manufactures—Total ____________..__ 87 89 96 98 95 95 93 97 105 105 105 105 »106
IRON AND STEEL_ ... oo, 79 83 85 89 90 83 87 94 111 114 113 11 118
Pig iron_._. 58 60 65 70 69 67 64 67 82 87 88 85 89
Steel ingots. 81 85 87 91 92 85 89 96 114 117 115 113 121
TEXTILES. . 99 106 116 111 105 110 108 102 103 100 101 [ r107 113
Cotton consumption. 77 92 102 101 100 111 106 105 112 106 106 113 112
ool . . .. _..__ r125° 115 134 124 114 108 117 98 88 92 97 99 110
Consqmption ........ 149 133 161 146 126 120 131 107 90 95 109 112 126
Machinery aetivity......______ 110 108 121 118 122 114 117 99 95 101 95 97 101
Carpet and rug loom activity._. 780 74 78 72 66 66 75 68 68 68 66 67 7
8ilk deliveries. ..o . 117 141 132 116 106 112 98 103 101 96 90 103 123
FOOD PRODUCTS ..o 74 81 86 86 82 92 82 86 85 82 87 90 87
Blaughtering and meat packing._ 68 74 84 87 91 96 75 7 80 81 84 87 85
38 37 49 60 71 81 57 62 61 64 65 64 53
104 119 129 123 115 112 96 95 101 101 106 115 126
109 119 123 120 120 112 101 116 126 126 124 126 130
160 168 170 146 142 154 136 137 126 126 131 135 139
78 97 99 93 81 89 93 86 80 82 83 98 99
88 86 74 67 52 82 91 113 110 87 106 94 it
PAPER AND PRINTING:
Newsprint production._.__ 56 62 61 63 63 61 60 61 61 64 59 5%
Newsprint consumption 107 125 132 134 137 119 125 138 141 140 135 117 121
TRANSPORTATION EQUIPMENT:
Automobiles. ... ... 69 28 77 124 125 108 93 124 149 142 134 128 82
Locomotives, -- 2 1 1 4 3 0 0 1 3 5 7 [N PR
LEATHER AND PRODUCTS..______.____._.___._ 116 120 115 104 106 109 113 110 108 103 98 ngz.  e2r
Tanning__.____..________ 95 100 103 103 102 99 99 92 95 91 90 94 i
Cattle hide leathers_. 90 94 101 104 100 97 101 95 94 88 83 90 ... -
Calf and kip leathers 93 96 88 80 81 85 7 69 76 7 86 90 -
Goat and kid leathers. 111 121 124 122 127 116 114 105 114 116 113 109 R
Boots and shoes. . .ocoe oo 130 132 123 105 108 116 122 122 117 111 7103 123 146
CEMENT AND GLASS:

(6734113 11 2 57 59 59 58 46 29 29 42 70 87 92 a1 99

G1ass, PIate. e ecaceaees 169 181 193 192 202 - 201 174 194 235 231 196 198 226
NONFERROUS METALS: 1

Tin deliveries .. ..o ciumecoaaaaeas 91 92 92 80 81 103 105 95 101 98 112 1238 107
FUELS, MANUFACTURED:

Petroleum refining - 169 173 176 176 174 170 172 168 178 179 181 182 |-
Gasoline. . .. 219 223 227 225 220 214 215 210 223 227 233 236 ...
Kerosene, 88 94 100 101 93 96 96 95 103 93 91 90 |.ooooo-
Fuel oil._ 103 110 110 115 121 121 130 119 119 120 117 117 -
Lubricating o 100 102 103 106 104 96 98 105 116 116 108 110 .. -

Coke, byproduct. 88 93 97 102 107 105 106 103 114 119 121 118 122

RUBBER TIRES AND TUBES.. 91 97 91 99 99 107 89 85 113 121 130
Tires, pneumatic. 94 99 93 103 102 110 92 87 117 125 135
Inner tubes..o oo ool 68 80 76 75 75 82 67 67 86 89 90
"TOBACCO PRODUCTS. .. ... . ... 139 143 148 140 119 141 135 132 140 147 161 167 158.
Cigars__.___.____ 70 79 85 82 55 56 65 64 70 73 76 80 76
Cigarettes 192 193 200 189 168 204 188 183 195 206 230 238 225
Minerals—Total ... . . ... ... 85 92 100 95 96 99 106 89 94 100 100 101 Pl03
Bituminous coal .- .. .o o ... 57 61 82 80 83 88 98 70 71 66 66 72 »74
Antbracite__.________ 36 65 62 50 69 75 99 40 65 69 57 53 47
Petroleum, crude 136 139 141 143 142 142 140 145 130 150 149 147 r151
Irpn ore. 109 119 105 (S SR PN PP USRI P 120 157 164 177
Zine. . el 75 79 78 82 86 89 82 90 95 95 99 97 93.
Lead o iaao. 57 56 70 70 70 63 64 60 69 73 70 63 58,
Bilver 59 68 74 73 68 81 100 99 97 88 101 85 |.a.o.

! Includes also lead and zinc; see ‘““Minerals.”
Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and.
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanicalt
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.

» Preliminary.

r Revised.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Adjusted to Census of Manufactures through 1931.

1923-25 average=100}

Factory employment Factory pay rolls
Ad]ust‘?g‘if;)trisgasona] Without seasonal adjustment | Without seasonal adjustment
Industry and group
1936 1935 1936 1935 1936 1935
August July August | Aungust July August | August July August
Total . iiaaas 88.6 87.7 781.8 88.7 86.8 82,0 81.0 78 ~69. 1
IRON AND STEEL PRODUCTS! ... . oo.cooco_- 85.6 85.1 73.4 85.4 83.8 73.2 79.8 75.8 r59. 4
Blast furnaces and steel works - 87.7 87.0 74.3 87.0 85.8 73.7 85.5 82.1 61.6
Cast-iron pipe____.____...__ - 60.7 59.6 r49. 9 62.3 61.5 51,2 43.7 42.2 r29. 1
Cutlery and edge tools_ - 80.8 76.9 79.4 76.8 74.0 75.6 66.7 60.0 57.1
Hardware . 50.6 56,0 50.3 48.8 54.6 48,5 44,2 49.0 39.4
Steam, hot-water heating apparatus, etc....__ 65.6 64.1 52.5 66. 2 63.1 53.0 52.0 46.6 36. 4
Stoves . - 115.3 117.7 102.2 115.1 | * 106.9 102.0 96.9 82.3 80. 1
Structural metal . 78.1 73.8 56.5 80.0 75.3 57.9 7.4 66,1 43.9
Tin cans, ete_..._ - 102.9 100. 3 97.0 110.3 104. 3 104.0 111.7 102. 4 103.6
Wirework 139.2 145. 6 116. 4 142.0 142. 4 1187 127.8 130.0 96.3
MACHINERY ! 100. 7 r101. 1 87.1 101, 1 r100. 5 87.3 88.6 r87.6
Agricultural implements _ 109.8 125.0 124.4 104. 0 118. 4 117.8 112.1 130.5
Electrical machinery, etc.. R 8L.6 80.9 70.4 8L.6 80.9 70. 4 72.4 72.6
Engines, turbines, ete_.__._._._.._.._. - 108.9 113.0 100. 7 109.3 113.9 101.1 8.8 84,2
Foundry and machine-shop products. R 89.2 88.2 73.9 89. 4 88.2 74.0 79.7 7.4
Machine tools N 119. 4 113.1 101.8 107.8 112.0 91.9 102.6 103.1
Radios and phonographs.. _ 231.6 244.0 194. 4 254.8 234, 2 213.8 173.6 149. 9
Textile machinery_ .. ... ___.._..._ _ 72.0 71. 4 62.7 71.9 71.1 62. 6 63.8 61. 6
TRANSPORTATION EQUIPMENT ! _____ ... ._...____ 92.2 98.2 83.7 92.2 101.0 83.6 83.5 93.3
Automobiles..__..__.__.______.___ _ 96. 4 106. 4 94.9 96.6 109. 6 95,1 85,2 9.5
Cars, electric and steam railroad. . . 64.1 56.0 730. 4 67.3 60.0 732.0 4.2 65.7
Locomotives._.. - 43.1 43.0 247 43.7 45.1 r25.0 24.0 23.7
Shipbuilding.._ 102.9 99.0 76. 5 97.3 96.7 72.4 93.1 92.5
RAILROAD REPAIR SHOPS. ... ... o_.o..o.. 59.9 58.6 52,7 60.0 58.9 52.8 59.5 49.0
Electrie railroads 65.9 65.8 65.3 65.9 65.8 65.3 61.0 59.6
Steam railroads 59.4 58.1 517 59.6 58. 4 51.9 59.5 48.3
NONFERROUS METALS AND PRODUCTS.!.________. 94.3 90. 9 83.7 92.5 88. 7 82.0 79.0 64.7
Brass, bronze, and copper_._._.___. 91.1 89.0 78.8 90.4 88. 1 78.2 78.1 6.1
Lighting equipment..._.._ 85.8 83.2 73.3 83.9 79.3 7 77.0 64.2
Silverware and plated ware._ 67.9 59.2 TLT 66. 1 54.9 69. 8 510 52.0
Smelting and refining_______ 92.2 91.0 83.6 89.1 89. 5 80.8 65.9 53.2
Stamped and enameled ware 114.5 110.7 104.2 112.0 109. 4 101.9 97.9 82.3
LGMBER AND PRODUCTS . _____ . ... .......... 58.7 58.2 1.6 59.4 58,1 55.3 52.6 48,3 44. 4
Furniture____.___._ - 82.5 81.4 3.3 82.7 7.7 73.4 69.1 60.5 56.0
Lumber, millwork. . 53. 6 51.0 . 8 54. 4 51.5 47.5 49.0 44.2 37.7
Lumber, sawmills. 36.6 37.6 .6 37.6 38. 4 36. 6 30.8 30.0 279
STONE, CLAY, AND GLASS PRODUCTS 1. . 60. 4 60. 5 54.8 61.9 61.1 0 51.6 48.8 40.9
Brick, tile, and terra cotta._._____ 40.0 39.7 31.2 43.3 43.0 3. 8 32.1 3.3 21.2
Cement_.___.____._______ 57.4 55.8 50.5 6.1 60. 0 3. 8 48.8 46,9 35.8
Glass___ 99.7 101.0 7.4 98. 0 97.0 5. 7 94. 6 8Y.1 82.3
69. 1 69.6 67.7 68.3 7.0 0 52.7 458.1 46. 6
TEXTILES AND PRODUCTS L.____ ... .._...__.._..._ 101.7 98.2 96.1 98,2 93,4 92, 85.8 6.2
A. Fabries!___________ - 98.5 45.9 93.3 9.8 92. 0 89.9 81.3 78,4
Carpets and rugs. . 85.2 84.4 86. 4 82.5 79.9 83,7 779 70.4
Cotton goods. __ . 101.3 96. 4 85.9 96. 2 93. 4 81.6 847 80.7
Dyeing and finishing _ 107.7 100.0 107.4 103. 2 102. 2 102. ¢ 89.1 §5.0
Knit g00dS_ ... _ 120.6 117.8 114.9 115.9 111.8 110. 4 118. 3 104.0
Silk and rayon goods. . . 69,1 65, 4 76.7 68.0 64.0 758 60. 0 543
Woolen and worsted goods.. R 91.8 92,5 99. 4 89.9 88. 0 97.3 ! 68. 9
B. Wearing apparell._ N 104. 6 99.3 98.4 101.8 92.5 96.0 ¥3.7 67. 4
Clothing, men’s.. ~ 93.1 92.9 90.9 95.9 93.7 93. 6 76.8 7.2
Clothing, women’s - 143.2 129.9 131. 4 132.3 109. 8 121.4 104. 9 2.5
Millinery_.._.._. . 66. 7 55.8 59.9 64.1 48. 1 57.6 60.0 36.8
Shirts and collars__ 113.2 108.6 107. 6 111.4 104.8 105. 9 110.9 94,1
LEATHER AND PRODUCTS ... ....._o._...... 86.7 86. 4 87.0 89.7 86.9 90. 1 82.7 6.5
Boots and shoes 83.9 83.8 84.9 88.1 85.1 89. 1 774 70.8
Leather . . oo 97.7 97.2 95.8 96.2 94. 5 94. 4 9.5 94.7
FOOD PRODUCTS 1. i 105.0 103. 9 r100. 3 115.8 107.7 *111.8 110. 1 103. 6 r100. 9
Baking _ 117.0 114.9 111. 4 117.4 116.6 111.7 106. 9 106. 9 95.7
Butter-....._._....__._. 72.7 73.2 70. 79.0 80.8 76.9 64.3 63, 6 60, 4
Canning and preserving 99.5 101. 4 r106. 4 183.1 125.8 7195, 9 222.5 135. 0 230, 1
Confectionery . ..._.._. 77.1 75.9 74.8 72.2 63. 8 69. 8 64. 8 35, 1 60. 4
74.3 75.3 75.2 75.4 76.1 76.3 72.9 73.8 66, 1
__________ 73.2 75.6 73.2 85.9 90. 4 85. 9 2.8 9.3 69. 3
Slaughtering and meat packing. 91.6 89.7 81.0 89.8 89.2 79.4 86. 4 85.6 73.2
Sugar refining, cane 79.3 7.5 78.9 82.4 80.6 82.0 LT 4.8 713

r Revised

1 Includes current statistics for one or more industries not shown separately.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

{Adjusted to Census of Manufactures through 1931.

1923-25 average=100]

Factory employment

Factory pay rolls

Adjusted for seasonal

Without seasonal adjustment

Without seasonal adjustment

variation
Industry and group
1936 1933 1936 1935 1936 1935
August July August | August July August | August July August

TOBACCO PRODUCTS... .ol 59.6 r57.8 58.1 50.4 757.2 57.9 51.5 49.2 46.6
Chewing and smoking tobaceo and snuff 66. 1 67.4 65.9 64.6 64.0 64. 4 65.0 65. 4 65.1
Cigars and cigarettes. .. . ___._________.__.___ 58.8 756. 6 57.1 58.7 r56.3 57.0 49,7 47.1 44.2
PAPER AND PRINTING_ ___________ . ... 100. 6 98.9 97.1 99. 4 97.9 95.9 90.7 87.7 83.0
Boxes, paper—_.. - 90.1 88.2 86.7 83.7 5.7 85.3 85.8 79.4 78.7
Paper and pulp... - 110.6 109. 8 108.8 110. 6 109. 8 108.8 97.7 93.2 87.2
Book and job printing..__._..__ - 94.4 91.1 89.1 92.8 89.9 87.6 82.1 78.9 76.5
Printing, newspapers and periodicals._.._.___ 102.0 101.2 98.4 100. 0 99.9 96. 5 94,0 93.4 86.3
CHEMICALS AND PETROLEUM PRODUCTS ________. 115.4 114.2 111.4 112.2 110. 6 107.9 105. 8 r103. 5 97.0
A. Chemical group, except petroleum : 116.3 114.8 1.3 111.8 r109. 8 106. 9 105. 2 r102.2 95. 4
Chemicals_.... 120.1 118.1 111.6 115.9 115.3 107.7 113.0 110.5 100. 8
Druggists’ prej 98. 4 101.7 99.3 96. 4 96.3 7.3 98, 8 94. 6 92,0
Explosives....._. 93.6 93.2 85. 8 94.3 92.2 86.5 92.6 88.3 76.9
Fertilizers___..__. 92.6 99. 4 02.1 69.9 67.4 69. 5 67.4 64.1 63.3

Paints and varnishes_.______ 115.0 113.1 108. 4 1119 112, 9 105.5 99.7 100. 4 87.8
Rayon and allied products.. 362.9 353.3 340.3 362.9 353.3 340.3 284. 6 272.8 253.4

S22 S 105.6 97.6 99. 4 1041 94.6 98. 0 102.8 93.5 93.8

B. Petroleum refining_ . ___.___.________.__. 111.7 r111.6 110. 1 113.8 r114. 1 112.2 107.5 r107.8 102. 5
RUBBER PRODUCTS 1._____ ... 87.0 83.6 80.4 835.6 84.5 79.1 80.3 77.0 64.3
Rubber boots and shoes.__. - 66. 1 62,1 60. 4 63.1 6.1 57.6 56.1 51.5 49.4
Rubber tires and inner tubes__. - 75.2 70.4 69. 6 75.3 73.6 69.7 72.6 0.0 55.8

r Revised.

1 Includes current statistics for one or more industries not shown separately.
Note.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics.

For description and back figures see BULLETIN for May 1934, pp. 270-271, and September 1936, pp.738-737.

For description and back figures for

the seasonally adjusted index of factory employment compiled by the F. R. Board of Governors, see BULLETIN for June 1934, pp. 324-343, Decem-

ber 1933, p. 888, and September 1936, pp. 736-737.
are preliminary, subject to revision.

Underlying figures are for pay-roll period ending nearest middle of month.

August 1936 figures



OCTOBER 1936

FEDERAL RESERVE BULLETIN

823

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works
Total Residential Factories Commercial and public Educational All other
Month utilities -
1935 1936 1935 1936 1935 1936 1935 1936 1935 1936 1935 "1936 1935 1936
January. ....__._____. 99.8 204.8 22.4 37.4 7.1 9.0 10.8 15.6 44.4 76.9 3.7 39.5 11.4 26.5
February__.._........._ 75.0 142.1 16.6 31.2 7.8 13.4 9.2 12.6 27.8 48.3 58 211 7.9 15.5
______ 122.9 199.0 32.2 55.2 6.5 18. 4 12.2 17.3 46.3 62.3 10. 4 19.2 15. 4 26.6
__________ 124.0 234.6 42.2 67.2 6.3 25.5 15.2 24.3 40.5 73.4 8.3 23.2 11.5 211
__________ 126.7 216.1 44.9 70.3 9.8 12.9 13.9 18.8 31. 4 63.6 9.0 20.7 17.7 20.8
...... 148.0 233.1 49.8 73.6 9.5 10.2 15.0 21.9 39.1 80.4 17.7 18.3 16.8 28.7
______ . 3 r72.0 14.6 19.1 15.8 28.6 53.9 126.6 9.2 23.3 17.4 25.1
100.5 10.6 15.0 17.3 22.0 69.5 9.4 8.7 12.3 21.9 31.1
6.0 13.6 - 76.1 4.3 25.6
October. 12.0 16.6 86.3 9.2 21.3
November_._._..._.._ 8.9 12.8 |ocoeaoe 80.3 24.7 21.7
December..._________| 264.1 |.______..| 451 _______ 9.9 ______ 12.0 o045 62.6 | . 40.1
Year______._____| 1,844.5 |_________| 478.8 |_____.___ 108.9 | ____.__. 164.5 ... 690. 2 173. 5 228, 7 |ocoooaes
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.]
F. W. Dodge Corporation. Value of contracts in thousands of dollars.]
Number Liabilities
q 4
L 1036 1935 Federal Reserve
Federal Reserve district district 1936 1935 1936 1935
Aug. July Aug.
T T T T Aug July | Aug. | Aug July | Aug.
gOSt0;1,~ T 23, ggﬁ 20, %8(3; %é’ gg‘?
ew York. . 71,883 61, 72 . . .
Philadelphia__ 17, 194 17, 764 8072 | Boston._._....._.. 61 71 92 611 750 735
Cleveland __ 21, 101 28, 040 19, 578 | New York . 198 2021 240 3,627\ 4,220 3,793
Richmond 28, 274 21, 492 23, 273 Pplladelphm. 29 38 §0 411 472 1,322
18 304 33,312 10,032 | Cieveland.__ 43 53 72 379 580 1,747
52, 847 49, 207 29 pg7 | Richmond.__ 38 40 38 294 703 960
17'313 26’ 144 11‘881 Atlanta.__ 23 24 51 114 237 515
9, 881 11,783 6, 647 | Chicago - 88 72 106 | 1,242 824 1,637
______ 6’ 198 13' 082 7' 076 St. Loui 24 24 32 215 205 217
8 090 11, 902 6 104 | Minneapo. 14 21 18 128 126 143
x istri e ax vl allas__________ 12 6 B , 071
Total (11 districts)......._.. 275, 281 r204, 735 168, 557 San Franciseo . 35 57 124 788 1,531 980
r Revised. Total....._.. 655 639 881 | 8,271 | 9,904 |° 13,266
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports 1 Merchandise imports 2 Excess of exports

Month
1932 1933 1934 1935 1936 | 1932 | 1933 1934 | 1935 1936 1932 1933 1934 1935 1936

121 172 176 199 136 96 136 167 187 15 25 37 9 11

102 163 163 182 131 84 133 152 193 23 18 30 11 —11
108 [ 191 185 195 131 95 158 177 198 24 13 33 8 ~3
105 179 164 193 127 88 147 171 203 9 17 33 -6 -10
114 160 165 ( 7200 | 112 107 155 171 191 20 7 6 -5 9
120 17 170 185 110 | 122 | 136 157 190 4 -2 34 13 r—6
144 162 173 180 79 143 127 177 194 27 1 34 ~ — 14
131 172 172 | »178 91 185 120 169 | 2195 17| =23 52 3| »—17
160 191 199 [ 98 | 147 132 | 162 |...._. 34 13 60 87 [eannen
193 206 105 151 130 48 42 77
184 195 104 129 151 34 56 44
193 171 97 134 132 35 59 38
1,675 2,133 | 2,283 |._.___. 1,323 | 1,450 | 1,655 | 2,047 |.__.___ 288 225 | 478 235 |oeeee
» Preliminary.  Revised.

! Including both domestic and foreign merchandise. . . .
2(eneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Back figures.—See BULLETIN for January 1931, p. 18, and for March 1932, p. 160.

FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORES—SALES, STOCKS
[Index numbers; 1923-25 average=100] {Index numbers based on value figures; 1923-25 average=100}
1935 1936 Index of stocks (end of
Index of sales ! month)
Aug. | April| May | June | July | Aug. i i
Month Adjusted Without Adjusted Without
for seasonal | seasonal |for seasonal| seasonal
Adjusted for seasonal variation variation {adjustment| variation |adjustment
Total 60 69 70 70 7. 70 1935 | 1936 | 1935 | 1936 | 1935 | 1936 | 1935 | 1936

Grain and grain products- 7 81 59 63 64 66 57 58

Livestock_.__._. 44 41 39 41 49 52 77 83 61 66 64 65 61 62

Forest products 40 40 44 46 48 47 79 84 71 77 63 65 65 67
T€. momeee 51 53 71 72 77 82

Miscellaneous. 62 77 80 79 80 77 75 84 79 85 64 65 66 68

Merchandise ! 64 63 64 66 67 67 74 87 76 89 64 65 66 67

79 87 76 84 63 64 61 62

61 68 62 67 60 65

86 |-oo-_ 64 |.____. 67 {cueeaa
Total s 64 66 71 72 75 76
107 ) P 56 64 65 61 65 68 86 66 | __._. 72
Coke 43 58 7 69 73 71 91 67 - 75
Grain and grain products...| 90 66 69 771 117 88 145 | 65 | .- 61 | oo
Livestock. .. .cecicccmaacat 39 38 37 35 41 46 -
Forest products. 42 42 46 48 47 50 |  Yearoo___._ || ____. Z£* 2 (N S S, 64 |
1 - 87 27 107 130 | 139 141
Miscellaneous. | 68 79 83 83 84 85
Merchandise 1..._._._.._.___ 64 65 66 66 66 67 r Revised.

1 Based throughout on figures of daily average sales—with allowance
for changes from month to month in number of Saturdays and Sun-
days and for 6 holidays: New Year’s Day, Memorial Day, Independence
Day, L?bor Day, Thalr(:ksgxlfmg Day, aﬁg Cllllristmas. lAdjustment for
R . . C s seasonal variation m: i
ABasged Olh dga]lly average loadings. Source of basic data: Association of uepon sale‘; Oiiﬁgﬂgesa,-,f Sﬂ?e 3}’,”;“3? }f;’gstef, reh and April for the effects

merican Rallroads. {Back {?g%zéresd——Department storeksales, see p. 631 of BULLETIN for
August 5 rtment store stocks, s . 254-255 7 >
Back figures.—See BULLETIN for February 1931, pp. 108-109. Apfi]blgg,;'). » depa nt store stocks, see pp. 254-205 of BULLETIN for

1 In less-than-carload lots.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index of Bureau of Labor Statistics. 1926=100]
Other commodities
All F
com: | 170q" | Food
Year, month, or week | 4. Do | Fo0% Hidesand | moyiie |Fueland | Metals | poooe | Chemi- | House- | wriccol
ties Total leather roduets lighting |and metal material§ cals and | furnish- 1 1sceé
products | P materials | produets drugs |inggoods| ‘Bneow
95.3 |§ 104.9 99.9 91.6 109.1 90. 4 83.0 100. 5 95. 4 94,2 94.3 82.6
86. 4 83.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80,2 71. 4 73.5 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64. 8 66. 3 79.8 77.0 72.6 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.9 81.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 80.5 80.6 68.3
80.5 79.3 84.9 77.9 89. 6 70.9 74.1 86.6 85.4 78.6 80.5 67.3
80.7 79.5 86.1 77.8 90.9 7.8 73.0 86.6 85.9 80. 2 80.5 67.1
80.5 78.2 85.0 78.3 93.6 72.9 73.4 86.5 86.1 81.1 80.6 67.5
November._ 80.6 77.5 85.1 78.8 95.0 73.4 74.5 86.9 85.8 81.2 8L.0 67.4
December_____..._. 80.9 78.3 85.7 78.7 95. 4 73.2 74.6 86.8 85.5 80.6 81.0 67.5
80.6 78.2 83.5 78.8 97.1 71.7 75.1 86.7 85.7 80.5 81.4 67.8
80.6 79.5 83.2 79.0 96.1 71.0 76.1 86.7 85.5 80.1 81.5 68.1
79.6 76.5 80.1 78.9 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3
79.7 76.9 80.2 78.9 94.6 70. 2 76. 4 86.6 85.7 78.5 81.5 68.6
78.6 75.2 78.0 78.8 94.0 69.8 76.0 86.3 85.8 77.7 81.5 69. 2
79.2 78.1 79.9 78.8 93.8 69.7 76.1 86.2 85.8 78.0 81.4 69.7
80.5 81.3 81.4 79.5 93.4 70.5 76.2 86.9 86.7 79.4 81.2 71.0
August_..._____.._ 8L.6 83.8 83.1 9.7 93.6 70.9 76.3 87.1 86.9 79.8 81.4 7.5
Week ending—
78.6 76. 2 78.0 78.9 94.9 69.6 77.2 86.0 85.6 7.5 82.8 68. 4
78.1 74.4 77.4 78.8 94.8 69.5 76.9 85.7 85.5 77.3 82.8 69. 2
78.2 75.0 77.5 78.7 94.3 69. 2 76.8 85.7 85.6 77.3 82.8 69.1
78.4 75.9 78.4 78.8 94.3 69. 2 76.8 85.7 85.7 77.4 82.9 69.1
78.4 76.5 78.7 78.7 94.6 69.1 76.7 85.7 85.7 77.3 82.9 69.0
78.7 77.4 79. 4 78.8 94.6 69.3 76.6 85.7 85.8 77.3 82.9 69.3
78.7 7.4 79.7 78.7 94.4 69. 4 76.4 85.5 85.6 77.6 82.9 69.6
79.4 80.2 81.0 78.8 94.4 69.5 76.4 85.4 85.6 78.0 82.6 70.1
79.5 80.2 80.8 78.9 94.2 69. 5 76.4 85.6 85.7 78.3 82.6 70.3
80.3 82.5 81.8 79.2 94.3 69.6 77.0 86.1 86.1 78.6 82. 4 70.7
80.1 80.8 81.3 79.4 93.8 70.1 76.9 86.1 86.1 79.0 82.5 71.4
80.2 81.4 81.0 79.5 94.0 70.2 76.8 86.2 86.8 79.1 82.6 71.3
80.3 81.5 81.0 79.4 94.1 70.3 77.0 86.3 86.8 78.9 82.6 70.5
8.1 83.2 82.9 79.6 04. 4 70.5 77.0 86.3 86.9 78.8 82.4 713
81.1 83.6 82.6 79.6 94.2 70. 6 76.9 86.3 86.9 79.2 82.5 711
8L.5 84.6 82.8 79.7 94.3 70.4 77.0 86.3 86.9 79.5 82.6 71.6
81.2 83.3 82.5 79.7 94.3 70.3 76.9 86. 4 86.9 80.3 82.6 71.6
80.9 82.1 82.2 79.6 94. 5 70.1 76.9 86. 4 87.0 80. 5 82.6 71.4
81.5 84.6 83.5 79.6 95.0 70.2 77.0 85.9 86.8 81.5 82.8 71.3
. 81. 4 84.8 83.1 79.6 95. 4 70.5 76.9 85.9 87.0 8L.5 83.1 712
Sept. 81.0 83. 1 82.5 9.7 95. 8 70.6 77, 85.9 86.9 81.8 83.2 711
1935 1936 1935 1936
Subgroups Subgroups
Aug. | May | June | July | Aug. Aug. | May | June | July | Aug.

FArM PRODUCTS: METALS AND METAL PRODUCTS!

Grains_______ ... 79.3 | 70.6 | 73.0 | 8R.9 |102. 4 Agricultural implements. .. 03.6 1 94.2194.2 | 94.2 | 94.2
Livestock and poultry. g1, 82.5183.21820(84.5 Iron and steel....__.._ 87.1 | 86.3 | 86.3|87.6) 87.9
Other farm products. ....._______ 71 7.4 17581 78.2|77.8 Motor vehicles_. 94.7 1 93.0 | 92.9 [ 92.9 | 92.9

Foobs: Nonferrous metals._ 66.9170.7)70.070.4770.8
Butter, cheese, and milk....__.___ 75.7 | 75.0 1 77.6 | 83.8 | 87.6 Plumbing and heating_____________ 71,1 1 73.8 | 73.8 | 76.5 | 76.5
Cereal products......... L 82.2 | 81.6 | 84.4 | 87.5 || BUILDING MATERIALS:

Fruits and vegetables 72.3 | 82.0 | 79.7 | 76.1 Brickand tile...__.____.____.______ 80.0188.8189.2|83.2]89.1
Meats. ..o 85.1 851 84.9| 86.4 Cement__._._._.._. 94.9195.5 9551955 45.5
Other foods 7151723 ] 73.4 756 Lumber_..._.__ 82.0 |1 83.0 821837838

HIDES AND LEATHER PRODUCTS: Paint materials..___ 78.6 | 78.8 | 79.5 | 80.4 { 81.0
Bootsandshoes._____.___._______ 3 .21 99.7 1 99.3 | 99.3 Plumbing and heating. 711 | 73.8173.8]176.5| 76.5
Hides and skins.. . .3 189.0|87.8190.0 Structural steel __._____ 92.0 | 92.0 4925 [ 97.1 | 97.1
Leather___._..__..__... R .4 83.2) 830 82.4 Other building materials........___ 90.1189.9 [ 90.1]90.2 | 90.3
Other leather products__..__....__ 84.4 9541954 95.4| 95.4 || CHEMICALS AND DRUGS:

TEXTILE PRODUCTS: Chemicals.......... 84.3 1841843859862
Clothing...__._.._._____.... 80.5 | 81.1 | 80.9 | 80.7 | 80.8 Drugs and pharmagc 73.8173.2(73.2173.0] 73.3
Cotton goods. 82.5]175.5}175.4|787)79.5 Fertilizer materials. 66.8 | 64.7 | 64.0 | 65.2 | 66.7
Knit goods..... 60.2 | 60.6 | 60.3 | 59.3 | 60.3 Mixed fertilizers......._..ooo.._.. 68.1 1653 |66.01687|69.3
Silkandrayon._.__....._____ 31,0129.1)29.3 | 30.7 | 31.6 || HOUSEFURNISHING GooO
‘Woolen and worsted goods. 76.4182.2182.6182.0]351.2 Furnishings 84.0 [ 85.0 | 85.2 1 85.1 | 85.2
Other textile products 69.1 ( 67.5]66.9 | 66.8| 67.0 Furniture. ... .. 77.0 | 77.9 | 77.5 | 77.2 | 77.6

FUEL AND LIGHTING MATERIALS: MISCELLANEOUS:

Anthracite.__..___.__._._.._______ 78.6 1 76.6 | 77.0 {785 79.1 Auto tires and tubes............_.. 45.0 | 47.5 | 47.5 1 47.5 | 47.5
Bituminous coal._ 96.0 1 96.5 | 96.5 | 96.0 | 96.4 Cattle feed.. ... 71.3 [ 71.2 ] 80.7 [107.9 {114. 2
Cokeo.... 88.6 [ 93.7 19371937937 Paper and pulp 79.7 1 80.5 | 80.6 | 80.6 | 80.6
Electricity 86.7 | 84.2 | 83.4 | 83.4 {___.__ Rubber, crude_... 2] 24.5 323 (33.0|34.3 | 33.7

B8 e ecmcccc e ccmme e mmne 91.8 | 87.3 | 83.0 { 87.9 ... Other miscellaneous. .. ............ 80.0 [ 80.7 | 80.8 | 80.8 | 81.3
Petroleum products...._oo...__._ 52,4 | 58.2 | 57.7 | 58.1} 57.9

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1933 (table 80);

of Labor Statistics. For weekly indexes covering 1935, see Annual Report for 1935 (table 81).

indexes of subgroups available at Bureau
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of September 1, 1936]

[In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production| Estimate | Production| Estimate | Production| Estimate | Production| Estimate
1935 Sept. 1, 1936 1935 Sept. 1, 1936 1935 Sept.1,1936! 1935 Sept. 1, 1936
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
, 245 7,739 | 170 133
29, 575 24, 806 7,219
54, 140 46, 668 18, 893
196, 279 139, 252 52, 160
138, 381 124,103 26,723
171, 898 149, 414 5, 587
880, 218 512, 451 57,807
262, 799 189, 295 51,017
237,631 106, 274 17, 658
200, 468 73,789 141,955
105, 386 77,700 12,015 3 05
6, 609 6, 804 73,169 61, 354 28, 515 49, 798
Total. . 10, 638 11,121 2,291,629 1, 458, 295 464, 203 519, 097 159, 241 111, 144
Oats Tame hay Tobaceo ‘White potatoes
Production{ Estimate | Production| Estimate | Production; Estimate | Production| Estimate
1935 Sept. 1, 1936 1935 Sept. 1, 1936 1935 Sept. 1, 19361 1935 Sept. 1, 19368
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
6, 835 6, 681 3, 350 3,075 22, 958 26, 927 46, 810 50, 747
26, 992 19, 149 5, 884 4,417 567 900 32, 267 29, 185
16, 699 14, 930 2,412 1,794 28,488 33, 565 24, 888 23,332
61, 382 46, 750 5,131 3,915 88, 046 77, 533 25, 216 19, 087
19,771 14, 486 3,208 2,238 800, 376 654, 005 28, 290 19, 926
10, 644 9, 345 2,572 2, 209 147, 469 153, 255 12,042 9, 558
453, 391 366, 285 17, 450 13,722 15, 835 16, 375 57,484 43,976
38, 122 36, 560 5,835 ) 189, 075 176, 789 13, 707 8, 445
329, 799 126,920 9, 249 7,372 , 131 1,167 56, 496 25, 422
161, 035 77, 508 8,578 6, 438 2, 865 2,371 36, 742 25, 129
41, 259 27, 493 1,135 1,250 Joe el 3,441 3, 636
30,739 30, 554 11,342 12,338 |l 50, 295 53, 508
1, 196, 668 776, 661 76, 146 62, 997 1, 296, 810 1, 142,887 387,678 311, 951

1 Figures for winter wheat from estimate for Aug. 1; no estimate for Sept. 1.
2 Includes 9,000 bales grown in miscellaneous territory.
3 Includes 11,000 bales grown in miscellaneous territory.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

Totall E iatin ASic? Af i
otalt urope| Amer-| an Tica L )
End of month | (52 |[United| Can- | (26 ica | Ocean-| 5 llgrniteq Switzerland
0 coun- (| States | ada coun- (651 ia (8 | coun- King. | France Ger- Ital Bel- |Nether- Na-
tries) tries) | eoun- | coun- | tries) || ‘gor& many Y| gium | lands | 3o 151 g
tries) | tries) Bank |
1935—A pril 21, 140 8,710 187 | 10, 536 603 810 293 1,587 | 5,366 33 519 518 439 446 5
May 20, 755 8, 858 189 1 9,972 622 812 302 1,587 | 4,759 33 519 605 440 390 5
June._. 20, 963 9,116 188 | 9,931 617 812 299 1,588 | 4,708 35 498 634 427 391 9
July___.__. 20, 954 9,144 188 | 9,896 615 803 308 1,588 | 4,726 38 468 624 380 421 8
August_.__{ 21,038 9, 203 193 | 9,924 617 803 208 1,593 | 4,756 38 419 612 402 446 8
September | 21,115 9, 368 186 | 9,847 619 804 201 1,595 | 4,770 38 379 604 365 448 8
October___| 21, 500 9, 693 186 | 9,880 641 807 291 1,604 { 4,773 35 346 609 401 453 11
November | 21, 396 9, 9 188 | 9,543 641 813 291 1,628 | 4,388 36 330 615 427 455 9
December.{ 21,583 || 10,125 189 | 9,517 645 816 291 1,648 | 4,395 33 270 611 438 454 8
1936—January___} 21, 598 11 10,182 186 | 9,467 646 817 300 1,652 | 4,324 31 3270 600 455 454 11
February..| 21,665 || 10, 167 186 | 9,529 648 825 310 1,653 | 4,362 29 270 593 463 472 10
10,184 184 | 9,547 642 830 323 1,653 | 4,348 29 270 586 486 493 8
10, 225 187 9,312 642 836 268 1,670 | 4,106 28 270 581 483 495 8
10, 402 188 | 9,024 641 r839 268 1,701 3,781 28 270 610 465 485 1
10, 608 187 | 8,866 2633 7842 268 1,782 { 3,580 29 270 638 404 460 12
10, 648 187 | 9,159 »635 2847 2269 1,977 | 3,643 29 270 633 437 471 10
Auguost____|»21,862 {| 10,716 189 | 9,204 | o ..cooC P850 |.eoeaoan 2,017 | 3,614 28 270 632 457 489 12
Europe—Continued
End of month Czecho- 6 other
. Bul- Den- Hun- Nor- Portu- | Ruma- f Swe- | Yugo-
Austria [ gorjy vzllgia mark | Oreece | ooy way | Polandj "o nia | SP2in | “qen | slavia ct(;fé;
45 19 112 60 37 23 61 - 97 68 106 741 160 38 56
45 19 112 60 37 23 66 97 68 108 741 161 40 57
45 19 113 60 36 23 75 97 68 107 741 161 40 57
45 19 113 60 36 23 75 97 68 107 741 162 40 57
August..._ 45 19 113 54 35 23 84 97 68 108 741 162 40 59
September 45 19 113 54 36 23 84 89 68 108 734 165 40 62
October_ __ 45 19 113 54 36 23 84 86 68 108 734 174 41 62
November 45 19 113 54 35 23 84 84 68 109 735 180 43 63
December. 46 19 112 54 34 23 84 84 68 109 735 185 43 63
1936—January__. 46 19 112 54 34 23 84 84 68 109 735 194 44 63
February.. 46 19 112 54 33 23 84 85 68 110 735 200 44 65
March_. 46 19 113 54 32 23 84 81 68 110 726 206 44 67
April. 46 19 113 54 32 23 84 72 68 1 726 209 45 67
May._. 46 20 113 54 35 23 84 71 68 111 718 220 45 - 68
June._ 46 20 113 54 33 23 89 70 68 112 718 231 46 70
July __ 46 20 113 54 31 23 89 69 68 112 718 231 46 71
August . __ 46 20 109 54 28 23 789 70 P68 P12 Lo ... 232 46 73
Latin America Asia and Oceania Africa
5 . 2 3
End of month | Ar- Co- Brit- New
. Mex- Ura- | other : : Tur- | other South | other
%5;18 Chile lglil; ico Peru guay | coun Illnsdhia China | Japan | Java lza‘:lad key | coun- Egypt Africa | coun-
tries tries tries
403 29 14 326 20 82 29 275 9 400 76 23 22 5 55 214 24
420 29 14 26 20 82 31 275 12 403 71 23 23 5 b5 223 24
420 29 14 26 20 76 32 275 10 407 68 23 23 6 55 220 24
420 29 14 26 20 74 32 275 6 410 61 23 23 5 55 230 24
420 29 14 26 20 74 34 275 5 413 58 23 23 5 55 219 24
September | 420 29 14 26 20 74 35 275 7 416 55 23 23 6 55 212 24
October___| 441 29 15 26 20 74 36 275 8 418 55 23 23 5 55 212 24
November | 441 29 16 26 20 74 35 275 11 422 54 23 24 5 55 212 24
December.| 444 29 16 26 20 74 36 275 10 425 54 23 24 6 55 212 24
936—January...| 444 29 17 26 20 74 36 275 11 428 54 23 24 3 55 221 24
26 20 74 37 275 15 431 54 23 24 3 56 231 24
26 20 74 38 275 15 433 58 23 24 3 55 244 24
26 20 74 38 275 15 435 61 23 24 3 55 189 24
26 19 74 »39 275 715 439 61 23 24 3 55 189 24
26 19 68 40 275 »15 442 60 23 24 3 55 189 »24
26 20 68 40 275 »15 447 60 223 24 3 55 189 »25
b/ [ RN IR 275 | .. 450 1o b S PN | SO 189 |-

» Preliminary.

1 See notes under Italy and Mexico.
2 Figure for December 1935 carried forward for subsequent months.
8 Figure for March 1935 carried forward for subsequent months.

NoTE.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;

1(13:\ Latin A(tin%?ca: Bolivia, Brazil, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia, and Siam; and in Africa: Algeria, Belgian

ongo, an oroceo.,

A For b%%k ﬁgtég%s and for full description of this table, see BULLETIN for May 1932, pp. 311-318; Fune 1933, pp. 368-372; July 1936, pp. 544-547; and
ugust 1936, p.
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GOLD PRODUCTION

[In thousands of dollars]

Production reported monthly

Estimated [
Year or month world Africa North and South America | Far East
produe- :
tion Total South | Rh West | Bel United Col lA 14 British
ou 0- es elgian nite 5 olom- 1o | Austra- ritis
Africa | desia | Africa | Congo | €808d8 | giares | Mexico | My, ™) Chile | 733" Japan | “ry i

$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=3$20.67

404,969 | 359,347 (I 215,242 | 11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 | 2,823 683 | 8,712 6,927 7, 508
430,725 | 373,154 || 221,526 | 11,476 | 4,995 | 2,699 | 43,454 | 47,123 | 13,813 | 3,281 428 i 9, 553 8,021 6,785
461, 592 | 394,399 || 224,863 | 11,193 | 5,524 | 3,224 | 55,687 | 49,524 | 12,866 | 4,016 442 i 12,134 | 8,109 6,815
499,241 | 421,656 || 238,931 | 12,000 | 5992 | 3,642 62,033 | 50,626 | 12,070 | 5,132 788 . 14, 563 8,198 6,782
524,300 | 420,003 || 227,673 | 13,335 | 6,623 | 3,631 | 60,968 | 52,842 | 13,189 | 6,165 | 3,009 ! 16,790 8, 968 6,919

$1=15-5/21 grains of gold 9/10 fime; i. e., an ounce of fine gold=335

385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,297 | 10,438 | 5,004 | 28,428 | 15,183 | 11,715

366,795 | 24,264 | 12,153 | 6,549 | 104,023 (107,632 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223

377,000 | 25,477 | 13,625 | 7,159 (7114,971 {126,325 | 23,858 | 11,517 | 9,251 | 31,117 | 20,043 ; 11,394

1935—July___.._.__ 795, 111 | r67,227 32,458 | 2,150 | 1,095 615 | 10,002 | 11,977 | 2,181 | 1,001 546 | 2,635 1,610 958
August. 796, 300 | 67,416 32,667 | 2,165 | 1,152 631 | 10,356 | 10,787 | 2,532 | 1,125 536 | 2,844 [ 1,669 961
Septembe 97,175 | 68,201 31,472 [ 2,009 | 1,160 590 9,854 | 12,202 | 3,287 978 | 1,088 | 2,939 | 1,674 949
October._ 7100, 751 | r69, 167 32,596 | 2,403 [ 1,249 614 | 10,530 | 12,887 | 1,671 | 1,035 506 | 2,923 | 1,779 974
November__ 794,639 | r66, 056 31,671 1 2,205 | 1,181 614 | 710,266 } 11,067 | 1,115 981 937 | 3,279 | 1,785 953
December._.. 90, 685 { 70, 501 31,820 | 2,272 | 1,174 542 | 10,766 | 13,342 | 2,583 834 905 | 3,423 | 1,866 966
83,355 | 65,771 32,275 | 2,320 | 1,221 592 9,714 | 10,195 | 2,092 | 1,335 770 | 2,600 | 1,595 971

782,444 | 764, 661 31,290 | 2,201 | 1,164 574 9,325 [ 9,660 [ 72,815 | 1,159 918 | 2,801 | 1,843 920

86,088 | 68,105 32,709 | 2,359 | 1,326 544 | 10,469 | 10,969 | 1,627 | 1,040 | 1,147 | 2,882 | 2,065 968

87,001 | 67,818 31,991 | 2,410 | 1,258 543 | 10,474 | 11,062 | 2,607 | 1,095 499 | 3,127 | 1,808 944

293,061 | 769, 378 32,826 | 2,413 | 1,289 547 | 10,797 | 11,804 [ »2,065 { 1,086 r552 | 3,045 | 1,885 979

299, 563 | 270, 980 33,086 | 2,384 | 1,285 585 1 11,083 [ 11,897 | »2,555 [ 1,065 611 | 3,476 | 1,994 958

»109, 602 | »75,119 33,846 | 2,354 | »1, 505 2585 | 11,183 | 14,991 | »2,450 | 1,235 P611 | 3,476 | »1,925 ?958

r Revised. Figures for Canada for 1935 have been officially revised.
» Preliminary.
Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,

November 1934, p. 737, April 1936, p. 284, and July 1936, p. 600. For annual figures of world production back to 1873 see Annual Report of Director
of the Mint for 1935, pp. 107-108. Figures for Canada beginning January 1936 are subject to official revision.

GOLD MOVEMENTS

[In thousands of dollars at approximately $35 a fine ounce)

United States
Total Net imports from or net exports (—) to:
Year or month _ net
H;Dg;gs China Aﬁl
United : Nether- | Switzer- s Colom- | British and other
exports || Kingdom France | Belgium| “1, 45 ;chzi Oanada | Mexico | ™50 India { Hong | coun-
(=) Kong tries
1934 1 e 1,131, 994 499, 870 | 260, 223 8,002 | 94,348 12,402 | 86,829 | 30,270 16,944 | 76,820 | 16,452 28,935
1935, o oo o aeas 1,739,019 315,727 | 934,243 3 ] 227,185 968 | 95,171 13,667 | 10,899 | 75,268 9,431 56, 453
1935~May.________________. 140, 016 1,689 | 124,052 3,885 3,053 948 1,752 167 507 3,962
June.. 230, 373 938 | 194, 298 22,061 8,734 679 oo ofemcemnnan 448 3,215
July.. 16, 229 31 . 975 |- 5,770 722 1,750 438 6, 515
August._ 45, 983 40 28,277 5, 398 (2 T PO, 6, 671 1,127 3,711
Septembe; 156, 719 37,114 | 40,423 15,069 699 19, 821 5,141
October... 315, 347 109, 954 | 156,977 A 762 1,746 | 12,359 1,125 4,817
November. .| 210,567 7,101 | 180,141 5, 865 880 8,913 1,007 3, 956
December......._... 190, 010 8,600 | 145,388 9, 060 TAB |occoeo . 11,108 1, 605 8,774
45, 643 5,786 3, 514 10, 745 764 1,743 | 11,744 1,176 10,170
—16, 635 -2,890 {—17,180 (1153020 N PO, 5,185
5, 480 -1,792 13 1,677 772 5,154
28, 055 1, 493 1, 564 11,232 713 1,742 5, 106 385 5,819
169, 952 4,003 | 133, 157 1, 695 4,322 2, 100 , 847 5,357
277,775 3,644 | 202,983 551 14, 584 2,104 5, 947 603 8, 546
- 15,379 —9 27 882 869 2,106 5,654 |.oaoao-. 5,847
August.____._._____.. 67, 493 5, 837 17, 880 11, 664 15, 289 11 10, 688 1,890 4,234

! Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
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[In thousands of dollars at approximately $35 a fine ounce)

United Kingdom

Net imports from or net exports (—) to:
Total
Year or month net im- South
t?roll;test United a Bel N South Straits Aéxgca, Ahll
nite or- el- ether- British Austra- 0- other
OXDOIES | Geates France | ony | giom | lands Aitg:r- Canada| 1y 4ia f&gg{’; lia desia, | coun-
West tries
Africa
1984 L 716, 269(|—497,166) 348, 190] 121,017| ~13,585| 32,575] 17,568 26,316/ 206,711 4,863 41,790 335,253/ 92,737
1935, s 369, 747/|—435, 502| 142,137 —4,726{ —17,476] 10,796 8,832| 16,565 181,627\ 3,198 37,981| 404,295 22,020
1935—March.___......___ 66, 557 66( 26,612 531 —1,992 51 1,195 2,970] 15,457 206) 2,685 12,661 6, 503
April__ 36, 529(| —20, 533| —33, 348 266 —1,013 33,237 152, 424 16, 249 693 1,920 17,658; 20,823
May._. 146, 289 —3,247| 69,128 209] —1, 962, 5, 780 410{ 2, 696 2, 962, 484 2,838 55,847 11,143
June._ 118, 067|| ~18, 547, 86, 926 —9343] —11,601 —593 2921 3,570 7,159 429 1,969 42,473 6, 933
July.__ 16,289|] —1,141] —5,719] —4,416 118] —11,888 261 2, 831 5, 663 405 5,375 33,532 —8,731
August._ 39,016(| —12,871| ~5,697 —26 82 1,642 287 449 26, 102 420 4,148 35,512/ —11,032
September__ —36,086)) —81,032] —5,6R3 23 2 —36 322 e 25, 301 70, 3, 662 29,949 -—8,683
October —36,158(| —87,929| —2,739 68 217, —1,136 2, 535 2R 11, 900 134 3,414 44,995] —7,644
November. 18, 286|| —33, 744 25,198 L1 O —20, 204 461 1,798 12, 857 56 2,842| 33,325 —4,353
December.. . 40, 811} —22,075 910 114 —27] -6, 982, 480| 1,798 14, 838 54 1, 995 42, 442 7,265
1986—January._.._______ 41,974/ —12, 059 3,202 78 94 -591 311 ol 11,035 56 1,889 39, 852 1,893
February. 38, 649 1,136] -—3,253 173 33| —7,569 138/ 5,958 11, 686 63 2,037 26, 454 1,792
47, 666 3, 440 6, 738 92 99 ~13, 354 430] 4,090| 10,896 69) 2,574 31,033 1, 558
77,137 —9, 465! 12, 710 4,205 —1,383| —1,409 145 899 9,413 87 3,329 55,108 3,409
74, 590/ —12, 611 26, 936 1,875 =17, 602 1,761 317 1,708 13, 289 64 2,167 53, 802 2,883
69, 4471 —26, 802 27, 080 3,903 —536 806 2,564} oo 10, 860 133 1, 610 45, 147 4, 902
195, 066{] —4,384| 142, 535 1,913 =747 —2,421 240 270 9, 657 66! 2, 531 43,122 2, 285
281, 401| —16, 120| 240, 868 1,789 —804) —2,907 335 ... 15,011 113 2,080) 34,552 6,474
France
Year or month Total net Net imports from or net exports (—) to:
imports or|
net ex- . : i
v United United Ger- N Nether- South | Switzer- | All other
ports (=) || Siates | Kingdom | many | Belgium | Italy lands | Foland | ‘africa land | countries
1934 oo —408,961|} —242,363| 351,729 31,036 —17, 669 91, 021 74,9951 —1,371 746 23,848, ~17,276
1985 e r—816, 862|| —909, 665! r—119, 589 —13,592| —186,937 195, 369 r21, 216 7,227 10, 2411 176, 044 2,822
19,118 648 14, 676 3 ~3,851 e cinaae -201 12| 7, 989 —137
108,100} —28,566 38, 856 —474)  —26,895|. ... 3,940 —1,125
—204,309|| —77,803( 53,807 —504| —109,195 —406 —819 1,829
r—303,376| —223,070{ —110,370 —~190| —356,265 620 1,167 r232
—12, 206 414 —13,150 -1 —45 2,093 —650 —1,981
50, 770 14 ,905)  —1,990]  —1,148| 27,417 25,759 ~290
26,482|| —23, 688, 8,811 —700 27,924 5, 561 —132 606
October.__ ~68, 693|] —157,153 —72 —9,178 4, 597 89, 062 5, 221 900
November ~-246, 6151 —258,554] —15,060 11 —8,235|  35,433] —11,245 2,397
December_.__.._.. —71, 450 ~-76,217 —-117 —595 —10,133 9,834 357 719
40, 393 ~860 —4, 695 2, 636 —40 8, 110] —411
23,375 2,364 -2, 740/ =221 -5 6, 992 940
13, 923/ 12, 209 —5,915 2,037, 1,495 .- 3, 619] 18,791
—57, 613 —6, 234 —12, 241 -1 —13, 165]. 1, 060) 748
~169, 706/l —120, 660 —24, 575 3 —27, 139} -3, 912 282
—222,872|| —185,001 —25, 671 25 —18,496|_ -2, 097 19,192
- 80, 182 —6, 695 —76, 681 4 190(. 2, 157] 765
—290,358|| —10,813] —266,234 4 3440 .. —81] 113,319
» Preliminary. r Revised.

1 $9,079,000 imported by France from Spain in March, $8,354,000 in June, and $12,503,000 in August 1936.

Nore.— United Kingdom.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals
published for the year as a whole.
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[In thousands of dollars at approximately $35 a fine ounce)

Germany Netherlands
Total Net imports from or net exports (—) to: Total Net imports from or net exports (—) to:
Year or month net net
impor:s United All impor%s United All
or ne nite 0 or nel ; nite ;

7 Nether-|Switz-| U.S. | other United n Ger- | Bel- |Switz-| other
ex(}io)rts %‘gg France | "J,nds |erland| 8. R. | coun- exl(’g')ts States ]({1"'}131' France| ;many | gium |erland | coun-

tries 0 tries

—109, 386{—42, 907 —28, 114 163| 85,390 3,934—122, 664|] —46,040—31,038{—78, 610( 25, 716| 9, 285|—4,784| 2,608
5,180 13,225 7,394| 9,888| 6,376 905|198, 549|221, 245| 18, 397(-41, 260| —5, 142 48, 004|—1,257| 3,956

1935—Mar

510 371 —1,299 617 —93[ 1,086/ -—136 319
April.

—120, 492|{ —97, 632|—20, 890|—20,966| —210| 20,081} —862| —15

May. —5,080|| —2, 810 —1, 562 277| 162| —289 71 —929
June. —~14,797|| —19, 259 1,375 667; —862( 3,379 13| —210
July.. —26, 102|| —29, 215 15,702|—21,909f —462| 9,563 —8 227
Aug_. —4, 514 . —152| —9, 436 ~86( 2,900 —23| 2,283
Sept.. ~37,290|| —40,868 2,861 249 —160 133 9 488
Oct.... —13,080|| —10,373 514 —1,339(~2, 046 275| =114 2
Nov.. 38,746/ —3,026] 20,084| 10,564 —239] 11,248 —86 199
DecoooeeeoooL 4, 749| e 5,334 —149] —561 —6 =52 183
1936—Jan__.______. 16,967 - caao__ 1,761 170 192) 14,291 —11 564
Feb.. 10, 425 3,435 7,664 —40| 33 - —474 181
Mar. . 35, 806 574 12,842] 8,489 —312| 13,693 —47 569
April_ 31,083l . . 1,384] 31,428{—~1, 568 7 —66| —166
May. —27,093(| —10, 153| —2, 206| 67|—3,010]-11, 829 —391 427
June. 4 —861, 601|| —37, 430 - 500 86(—3, 192|-19, 941| —658 34
July.... 14, 226} oo 1, 966 —167|—3, 388| 14, 868 —27 974
August 27,153||-—.__-_ 1,517) 29,013[—2, 793 —27|—1, 553 995
Switzerland British India
Net imports from or net exports (—) to: Net imports from or net Change in:
Year or Total § N Total exports (—~) to: Gold :
month net net pro-
imports imports due-
or net Neth-| Al or net All | tion | Re- | Private
exports || United | United France Bel- Ttal er- other | exports || United | United | other in_ [serves| hold-
{-) States | King- gium y lands | coun- (=) States | King- | coun- | India | in [ ings in
dom tries dom tries India?| India3
1934. —46, 065 |—12, 784| —45, 955| —29,235| 18,397| 19,431| 2,580 1,500 —230, 720||—%2, 183| —144, 185| —4, 352| 11,222| 173|219, 671
1935.._ -|—230, 788 647|—54, 858|—181, 725{—13, 940| 25, 542 342|—6, 795 —161, 872}|*-18, 931|r~141, 401 *1, 540] 11,393 —6}—150, 472
1935—Mar. —17,830 5| —6,839] —16, 148 415 4,734 —202 207 —18,439|| aoooo_. —18, 585 146 955 —5| ~17,479
i —139, 633! 324|—31, 619 —107, 021 70 2,1100 1,041|—4,475 —3,675 —30{ —3,800 155 938 __-- —2,737
—63, 229)| ... —17,878| —38, 514] —5,972 303 -—409 —760 —6,604||7—1,078| r—86, 181 855 954|___._ -5, 650
—5, 640 49| 5491 2,684 —8, 651 -~74 153 —352 —3,84 r—26| r—4, 052 254 937| oo -2, 887
1, 417] 3 1, 610 2,998 =1 . 262|--3,455( —22,383||r—1, 122{—17, 869| *-3, 392 958 -21, 425
9, 328 64 —38 1,273) .. 4, 080 519 38,430] --25,464|| —6,309| —18,922| —233 961} ______ —24, 503
5, 845 107 3,017 —24 16} 3,312 —766 184 —11,400( —2,648] —9,117| 365 949 _____ —10, 451
1, 367 163 1,085 881 .- 1,343 241(—2,344( —11,160{| —~1,330( —10,032 202! Q74| ______ ~10, 186
—034ff_____._. —332| —3,227| ... 1,849 —49 825! —14,540| —1,573] —13,199 232 —13, 587
~2,330][-cceacC —2,088) —4,166 21§ 4,724 —139| —682] —10,303|] —1,199] —9,243 139 —9,337
1936—Jan 2, 462 —195| --6,783 47| 9,496 —137 34/ —13, 809 —5569 =—12,888) —362 —12,838
Fe 8, 571 -518 —5,705 1,821| 9,612 1,377 —16 —9,846||..______ -9,616] —230 —8, 926
21, 413 —841f —3,492 1,724§ 21,537 567 1,917 -7, 667 —122{ —7,258) —287 —6, 699
22, 570 —131 7, 292| -3 6,970 29118413 —10,351 —889; —9,711 249 —9,407
13, 386 —4,298 284 —8| 1,449 132(115,794f —11,357| —1,894 -9,723 2601 —10,378
5, 188 —1,704 2, 057| —235( 2,952 2,113 9| -10,355(] —2,733| —8,000] 378 —9,397
- 321 820 —249 1, 166 —20| -—121j-1,911] —15,032|| —2,055 —12, 541|] —436 r—14,074
2,829 ... —113 3,176 —254 —20 —-21 59 P—7,940( | oo ool ?—6, 982

? Preliminary. rRevised.

1 $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,933,000 in May 1936,

2 Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred
3 Figures derived from preceding columns; net imports plus production minus increase in reserves in India.

Note.—Germany, Netherlands, and Switzerland ~In some cases the annual aggregates of the official monthly figures differ somewhat from the
gevijsfgd. olfﬁcia} totals published for the year as a whole. German gold movements by individual countries, beginning with July 1936, are subject
o official revision.
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Assets of banking department Liabilities of banking department
Bank of England Gold (i
old (in Note
(Figures in millions of df;:ft_ Cash reserves Dis- circula- Deposits Other
pounds sterling) ment)! counts | Securi- tion bt
and ad- ties R
Coin Notes vances Bankers’ | Public Other 168
192.7 .6 55.9 10.2 108.6 396.9 102. 4 16.2 38.8 18.0
192.8 .6 4.5 10.8 100.7 408.3 75.7 24. 4 38.5 18.1
193. 4 .7 53.8 12.9 93.5 399.6 96.9 9.4 36.5 18.2
193.6 .8 55.4 12. 4 95.4 398.2 87.2 19.5 39.0 18.3
194.7 .8 54.8 1.2 98.2 399.9 82.5 26.2 38.6 17.7
197.6 .8 56.3 9.5 98. 4 401.3 90.9 19.7 36.5 17.8
200. 1 .6 35.5 8.5 .7 424.5 72.1 12.1 37.1 18.0
1936~~Jan. 29 __________. 200. 5 .6 63.3 18.8 94.0 397.1 106.0 15.9 36.7 18.2
Feb. 26_ 200. 6 .7 60. 7 11.0 96. 2 400.0 106.2 8.8 35.5 18.2
Mar. 25_ 200.6 .8 54.1 5.0 97.0 406. 5 83.6 18.0 37.0 18.3
202.7 .8 45.9 8.3 114.0 416.9 104.7 7.5 39.0 17.7
206. 4 .9 40.3 6.7 104.7 426.1 78.3 19.8 36.7 17.8
216 3 1.0 41.5 7.6 116.1 434.8 90.8 20.0 37.4 17.9
239.9 1.0 51.4 7.1 115.5 448.6 75.2 42.3 39. 4 18.1
244. 8 1.1 61.3 9.2 102.6 443. 4 100. 9 17.2 37.8 18.2
248.7 1.1 59.3 8.6 100.7 449. 4 60.7 49.7 40.9 18.3
Assets Liabilities
Loans on— Deposits
Bank of France F Ad-
or- vances :
(Figures in millions of francs) eign |Domestic{ to Short- Negotia- | per | Note Other

Gold s ble se- cireula- liabili-

ex- bills Gov- term Other | . rities | 3550t | "0 ™| Govern- ties

change ern- Govern- | securi- ment | Other
ment | ment se-| ties
curities
1935—June 28___.____________ 71,017 1,210 735 | 3,277 5,805 | 7,999 | 82,099 2,983 | 10,969 | 2,013
July 26 71,277 1,240 692 | 3,171 5,805 | 8,077 | 81,128 3,241 | 11,090 | 2,105
1,236 543 [ 3,103 5,800 | 8,212 | 82,240 3,244 | 10,666 | 2,062
1,232 192 | 3,098 5,800 | 8,023 | 82,399 3,051 | 10,848 | 2,060
1,262 371 3,141 5,800 | 7,939 | 83,306 2,862 { 10,647 | 2,059
1,385 1,090 | 3,267 5800 | 8,032 | 82,447 2,826 | 9,361 2,136
1,328 573 | 3,253 5,800 | 7,879 | 81,150 2,862 | 8,716 [ 2,113
1,324 969 [ 3,350 5708 | 8,724 | 81,503 2,798 | 8,088 [ 2,119
1, 309 932 [ 3,250 5,708 | 8,186 ; 81,239 2,85¢ | 8,706 | 2,134
1,297 671 3,325 5,708 | 8,028 | 83,197 2,889 | 8,434 1 2,148
1,305 623 3, 349 5, 708 8,193 | 82, 557 2,722 7,895 2,334
1,427 796 | 3,381 5,708 | 8,134 | 84,705 1,850 | 6,909 | 2,383
1, 297 1,048 | 3,441 5,708 { 8,015 | 85,106 1,305 | 6,528 | 2,652
1,270 1,461 | 3,555 5,708 | 8,699 | 85,892 1,594 | 6,254 | 2,267
Aug. 28___ 54, 511 1, 250 809 3,454 5, 640 8,125 | 84,324 1, 523 7,037 2, 301
Sept. 250_____________. 50, 111 1,244 7,450 15, 900 838 | 3,552 5, 640 &) 83, 749 1,678 | 6,661 *
Assets Liabilities
Reichsbank Reserves Securities
(Figures in millions of Other : Note Other
reichsmarks) ’I‘rgﬂﬁlry bills (and S‘ig:g;y Eligible g)stsgg circula- | Deposits | liabili-
Foreign checks) g tion ties
Gold exchange as note Other
4 cover

1935—June 29____________..._ 86 4 53 3,879 89 337 324 781 3, 895 819 838
Jaly 31 94 6 6 3,833 52 337 324 814 3,878 743 845
Aug. 31 ___ 95 5 35 4,000 54 340 324 781 4,032 743 860
Sept. 80— oooa. 95 6 40 4, 144 73 346 324 770 4,143 774 879
Oct. 31 ... 88 6 52 4,058 66 345 316 868 4,159 728 911
88 5 56 4,096 78 346 315 922 4,186 806 913
82 5 53 4,498 84 349 3156 853 4,285 1,032 923
77 5 79 3,884 72 349 315 888 4,098 679 891
72 5 43 4,026 72 348 315 861 4,177 652 914
72 5 54 4,201 56 336 321 771 4,267 768 782
70 5 71 4,353 73 240 319 702 4,348 688 798
70 b 37 4, 606 60 219 319 648 4,430 729 807
72 5 98 4, 6399 56 220 311 704 4, 389 960 815
72 5 90 4,623 67 220 310 711 4,471 787 840
Aug.31____________. 69 6 74 4,693 65 220 309 686 4, 540 729 853
Sept. 30p______________ 63 6 ® () 59 219 ® ) 4, 656 744 )

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000.

# Preliminary.

2 Figur

es not yet available.

Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, and July 1936, p. 603.
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[Figures as of last report date of month)

1936 1935 1936 1935
Central bank Central bank —_—
August | July June [August August | July June jAugust
National Bank of Albania (thou- Bank of Canada (thousands of Ca-
sands of francs): nadian dollars):

Gold JEOE PR 7, 556| 7,556 7,557 Gold_ .. 179,476 (179, 564 (179, 992 | 180, 321

Foreign exchange. 23,958| 17,756 | 19,949 Sterling exchange._... 175 296 262 1, 693

Loans and discounts_ 3,604y 3,507 | 2,682 United States exchange..__...____ 2,128 | 12,854 | 9,448 7,255

Other assets_.__.__ 4,206 4,768 | 5 462 Advances :

Note circulation. 11,356( 11,401 | 13,025 Dominion Government_..._._| _.____.| _______|.______. 1,247

Demand deposits. 16, 104| 10,322 | 10,821 Provincial Governments...__ 3,000 | 3,000 | 3,000 {_____.__

Other liabilities 11, 953] 11,774 | 10,905 QGovernment securities:

Central Bank of the Argenune 2years or 1ess. oo oaoo. 31,108 | 30,624 | 28,049 26, 218
Republic (millions of pesos): Over 2 years. 79,616 | 81,252 | 83,638 | 80,293
Gold at home__. 1,224 | 1,224 | 1,224 | 1,224 Other assets._. 6,051 | 5,774 | 6,584 4, 830
Gold abroad a Note circulation. 106, 936 (100,041 | 95,764 | 80,022
change 126 105 106 109 Total deposits_______ 186, 659 20’) 473 (207, 668 | 216,220

Negotiable Government bonds._ 106 0 72 150 Chartered banks.. 180, 741 185, 884 1189, 463 | 192, 355

Other assets 142 141 141 145 Government 5,648 | 19,316 | 17,878 | 23,272

Note circulation. . 991 993 1,013 920 Other liabilities. 7,958 7, 850 7, 593 5, 615

Deposits: Central Bank of Chile (millions of
Member bank_ . 369 315 326 213 pesos):

Government_.__ 198 186 158 165 Gold and foreign exchange in re-
qumdatxon Institute. ... .| | oo 174 serve. PO 143 143 142
Other_______. 5 g 8 121 Loans and diseounts._. ... 124 117 83
Other habllltles 31 39 38 37 Government debt._ 702 702 710
Commonwealth Bank of Note circulation- 613 612 518
tralia (thousands of pounds!): Deposits_ .ol 274 278 347

Issue department: Central Bank of China’ (millions of
Gold and English sterling____|._______ 16,004 | 15,999 | 15 994 yuan):

Securities.____________________|-_______ 39,059 | 39,342 | 34, 634 Gold_________._____._ [ 45 45 13

Banking department: Silver_.____._______ 269 270 120
Coin, bullion, and eash___.___|._______ 1,314 1,201 874 Foreign exchange 43 52 5
London balances.____ 20,646 | 21,018 | 17,302 Due from domestic banks 133 92 38
Loans and discounts__ 11,752 | 13,602 | 13 407 Loans and discounts... 414 365 178
Securities__ 36,276 | 36,338 | 36,163 Securities___....._... 185 184 180
Deposits._.. 66, 68L | 70,388 | 68, 309 Other assets_ 53 53 43

Note circulation_ 47,039 | 47,045 | 47,045 Note circulation.. 303 300 111

Austrian National B: Deposits—Governme 341 295 234
of schllllngs) ank__. 348 316 80

Gold 243 243 243 242 Other. 20 28 18

Foreign bills_ 130 99 87 119 Other liabilities_ 131 122 133

Domestic bilis. 216 219 220 231 ||Bank of the Republic of Colombia

Government debts__ 624 624 624 624 (thousands of pesos):

Note circulation... 943 952 950 963 Gold at home and abroad ________|._______ 29,053 | 28,537 | 26,404

Deposits _ 268 232 221 244 Foreign exchange ........_ 4,173 3, 933 4,223

National Bank of Belglum (mll- Loans to member banks 2,982 | 3,570 3,794
lions of belgas): Note circulation....___ 45,225 | 45,330 | 37,881

Qold o e 3,727 | 3,736 | 3,762 | 3 464 Deposits 30,318 | 29,038 | 29,919

Domestic and foreign bills 1, 377 1,413 1,402 | 1,373 |[National Bank of Czechoslovakia

Loans to State_.. 157 157 160 162 (millions of koruny):

Note circulation. 4,479 | 4,462 | 4,354 | 4,115 Gold .. oo 2, 597 2,698 | 2,697 2, 693

Deposits 942 | 1,007 | 1,142 | 1,084 Foreign balances and cuarrency ... 12 21 30 199

Central Bank of Bolivia (t ousands Loans and advances... 1,492 1, 533 1,922 1,015
of bolivianos): Note circulation , 502 | 5,426 | 5,701 5,524

Gold at home and abroad 23,771 | 22,834 1 15,102 Deposits. .o 481 626 851 655

Foreign exchange____._ 17,028 1 16,533 | 7,746 [[Bank of Danzig (thousands of

Loans and discounts____ 9,526 [ 8,038 | 10, 585 gulden):

Securities: [€0) s S I 20,795 | 20,785 | 16,972
National Government 415,709 (415,896 1361, 473 Foreign exchange of the reserve _ . _ | 4886 3580 8,073
Other_..____.___._____ , 738 | 2,820 | 3,271 Other foreign exchange___....____ | 5,161 6,285 2, 493

Note circulation. 176, 749 |167,956 |140, 719 Loans and discounts | 14,683 | 15,168 | 21,858

Deposits._ 236, 522 (240,169 {209, 229 Note circulation_ _| 31,345 | 29,956 | 29,806

Bank of Braz Deposits_._ 5,550 | 4,743 , 506

Cash .. ___ | 196 230 206 {|[National Bank

Correspondents abroad.__ 343 250 || lions of kroner):

Loans and discounts.__ 3,003 | 3,152 Gold 118 118 118 118

Note circulation.. 10 20 Foreign exchange 24 31 30 15

Deposits. 3,324 | 3,083 Loans to Government agencies__.. 217 209 239 227

National Bank of Bulgaria (mll- Other loans and discounts.. 120 136 129 148
lions of leva): Investments. 65 66 7 128

[ 701 L N 1,607 | 1,607 | 1,607 | 1,583 Other assets__ 86 93 86 23

Net foreign exchange in reserve...| —123 | —143 [ —140 —89 Note circulation. 376 373 381 375

Total foreign exchange 492 446 448 178 Deposits....... 98 123 138 177

Loans and discounts._ ,541 | 1,266 | 1,402 991 Other liabilities._ 157 157 155 106

Government obligations_ 2,671 2, 671 2,671 | 2,698 ||Central Bank of Ecuador (ti

Note circulation___._____ 2, 561 2,304 | 2,453 | 2,266 sands of sucres):

Other sight liabilities....._._._._.. 1,909 | 1,952 | 2,051 | 1,939 [ 75 (s LSS PSR 33,555 ( 33,334 | 15,168

Foreign exchange_. _| 4,273 | 5,492 9, 764
Loans and discounts. 25,856 | 32,348 | 58,599
Note circulation. . _| 48,448 | 47,241 43,924
DepositS. oo el 14,974 1 17,084 | 21,584

1 Beginning March 1936 all items valued by bank in Australian currency; previously valued partly in Australian currency, partly in sterling.
2 Items for issue and banking departments consolidated
3 Bank reorganized under law of April 7, 1936 (see BULLETIN for July 1936, p. 537, and August 1936, p. 632).

was as of June 30, 1936.

First balance sheet on new basis

4 Gold in vault revalued at rate of 9.968331 sucres per gram of fine gold by decree of Dec. 18, 1935 and at rate of 11.6466 sucres per gram of fine gold

by decree of June 13, 1936,
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CENTRAL BANKS—Continued

[Figures as of last report date of month)

i 7
i 1036 1935 | 1936 1935
Central bank : Central bank
|August | July June [August August | July June {August
|
National Bank of Egypt! (thou- | Bank of Japan (millions of yen)
sands of pounds): | Gold. e 528 524 490
Qold_ . . [ 6,545 | 6,545 6,545 Advances and discounts_ 614 692 704
Foreign exchange._ ... . ______._ , 8 2,879 | 1,974 Government bonds.__.____ 477 545 422
Loans and disecounts......_.._..._______. 3,052 | 3,387 | 3,455 Notes issued.-..... 1,306 | 1,439 1,296
British, Egyptian, and other Total deposits....._.____.___ 401 332 458
Government securities..........__..__. 37,227 | 40,575 | 33,930 || Bank of Java (millions of florins)
Otherassets. ... ___.__._____._____..| 483 | 5224 3,623|] QOM.ceen oo 88 88 85
Note circulation._.___._ Forelgn bills 2 2 2
Deposits—Government Loans and discounts. ... __.____|________ 66 63 69
Other..._____ Note circu]ation_ R 156 156 165
Other liabilities. ! Depos! 28 23 23
Central Reserve Bank of El Salva- Bank of Latvua (millions of lats): ‘
dor (thousands of colones): Gold. .. 46 46 46 46
Gold 10 8 8 4
Foreign exchange..._. 50 50 51 55
Loans and discounts.. 71 68 61 59
Note circulation___ 35 34 36 33
Government deposits.. 46 47 45 37
- Other deposits._._..____ 120 115 109 112
Other sight liabilities. Bank of Lithuania (millions of 1it
Other liabilities...___._...._._ old_ 64 62 59 37
Bank of Estonia (thousands | Foreign exchange 17 13 16 12
krooni): Loans and discounts 75 el 73 88
Gold ... 34,167 | 34,153 | 34,144 gg 827 Note circulation. 107 105 106 93
Net foreign exchange. 5177 | 4,187 | 3,071 525 Deposits 50 48 48 41
Loans and discounts.. 19,643 | 18,496 | 21,858 10 403 |j Netherlands Bank (millions of flor-
Note circulation........ 41,182 40 049 | 39,372 | 37,318 ins): ;
Deposits—Government_ 13,123 [ 13,679 | 13,716 | 19,802 [ 03 o872 642 594 591
........ i 9,428 9, 950 | 9,831 | g 445 Foreign bills.._._ 2 2 2 0.4
(0277 S . 3,038 2,872 | 3,428 | 1 937 Loans and diseounts._ 145 159 190 183
Bank of Finland (mllhons of mark- Note circulation._._ - 750 748 767 795
kasg): | DePOSItS oo emiomomeeo_ o 95 62 40
[ L b 582 557 531 401 || Reserve Bank of New Zealand
Balances abroad and foreign , (thousands of pounds):
credits. - | 1,150 | 1,114 | 1 249 Gold.. 2, 802
Foreign bills. .o .. ... 85 93 "“92 Sterling exchange. 20, 814
Domestic bills. 803 848 667 Other 8s56ts. ..« eeecomaamoao. 2,348
Note circulation 1,460 | 1,465 1 317 Note circulation 8,769
Other sight liabilities 777 695 " 605 Demand deposits 15, 631
Bank of Greece (millions of drach- ; Bank 4,472
mas): . | Government._ .. ........_.. 10,978
Qold and foreign exchange.__..._. © 2,800 | 2,830 1 3,039 | 3 551 Other liabilities.__..___________ i 1,564
Loans and discounts..______ - 5,982 | 5699 | 5654 3208 ||Bank of Norway (millions of :
Government obligations._ 4,17 4,172 | 4,172 | 3 281 kroner): .
Note circulation._.. 5618 | 5306 | 5608 | 5 493 Gold- _ 195 195 185
Other sight liabili 6,435 | 6,493 | 6,597 | 3 770 Foreign balances and bills - 83 66 24
Liabilities in foreign exchange 298 187 193 | 7146 Domestic eredits. - 223 190 197
National Bank of Hungary (m Note circulation. - 382 376 331
lions of pengos): Foreign deposits.....oooooo._ol .. 4 4 7
Gold__._.___ 79 79 79 79 Total deposits . aouoweoomool oo 119 76 73
Foreign bills, ete_.__ 26 24 26 17 || Central Reserve Bank of Peru
Loans and discounts__ 517 489 512 548 (thousands of soles):
Advances to Treasury.. 94 91 90 66 Gold and foreign exchange__..____ ________ 46,680 | 44,689 | 45,334
Other assets.. ..o ... 118 112 110 72 511 84,939 | 77,650 | 59,696
Note circulation 410 396 393 391 Note circulation. 93,497 | 90,203 | 77,114
Deposits 131 111 134 90 Deposits - 33,726 | 27,675 | 23,521
Certificates of indebtedness._.. 96 96 98 109 || Bank of Poland (millions of zlotys):
Miscellaneous liabilities 166 163 164 161 Gold 367 366 370 512
Reserve Bank of India (mllllons Foreign exchange . __.._____._..__ 15 8 7 11
of Tupees): Loans and discounts. 818 818 838 765
Issue department: Note circulation.._____ 1,031 998 | 1,019 983
old at home and abroad.-_..| _______ 444 444 444 Other sight liabilities___..._._.__ 171 175 173 159
Sterling securities_ ... _______ 673 683 652 || Bank of Portugal (millions of es-
Indian Gov’t securities......_..__.____ 234 234 265 cudos):
Rupee coin. ... 665 633 560 GOIA - m e 910 909
Note eireulation.___.. ... | _______ 1,606 | 1,641 [ 1,545 Other reserves......__.... 501 449
Banking department: Discounts and advances. 354 325
Notes of issue department ___| _______ 410 353 386 Government obligations. 1,046 1,047
Balances abroad . 31 158 138 Note circulation.___.._.. 2,053 2,118
Investments 58 60 63 Other sight liabilities.. . 1,017 816
Other assets 8 9 6 || National Bank of Rumania (
Deposits—GFovernment 87 163 128 lions of lei):
., Ban 325 305 357 [ 1 T 11,041 | 10,646
Other liabilities. 115 112 108 Foreign exchange of thereserve.__\________| _______|--.._._. 91
Loans and discounts. 5,702 | 5,534 5,416
Special loans 2.___.._ 2,440 | 2,447 2,752
Statedebt .o oooooooooooo-. 11,3827 | 11,394 | 10,290

1 Items for issue and banking departments consolidated.
2 Agricultural and urban loans in process of liquidation.
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1936 1935 1936 1935
Central bank Central bank
August | July June |August August | July June [August
National Bank of Rumania—Con. Swiss National Bank—Continued
Other assets P FR, 10,998 1 11,007 | 11,577 Loans and diseounts_.._____..._.__ 219 169 190 196
Note circulation _.| 22,442 | 22,268 | 21,751 Note circulation__. 1,303 1,292 | 1,301 1,283
Demand deposits. _.| 8,486 | 8,548 | 8,609 Demand deposits. 457 353 340 338
Other liabilities__..___.__._______.|.__..__. 10,627 | 10,697 | 10,413 {|{Central Bank of the Republic of
South African Reserve Bank Turkey (millions of pounds):
(thousands of pounds): Gold 30 30 30 29
Gold. 22,930 | 22,930 | 22,916 | 26, 542 Foreign exchange. 9 10 11 0.9
, 56 8,281 1 9,771 | 4,751 Loans and discounts. .. 30 29 25 15
19 25 25 Investments... 187 188 188 185
15,515 | 14,244 | 13, 580 Other assets__._. 27 26 25 37
2,284 | 2,364 | 1,680 Note circulation 163 163 163 158
23,994 | 24,103 | 31,072 Deposits_________ 45 48 44 31
1, 694 2, 804 1,428 Other liabilities. .. 75 72 72 79
Bank of the Republic of Uruguay
________ 2,202 | 2,202 | 2,269 (thousands of pesos):
656 669 703 Issue department:
202 302 282 Gold and silver_______________| . _____ 41,001 | 41,091 | _._____
2,756 | 2,377 | 2,371 Note circulation.____________ | _______ 75,413 | 77,481 |171, 517
Note circulation 5,455 | 5,371 | 4,601 Banking department:
Deposits_ .| 1, 140 1,118 902 Cash reserves......... 46,632 | 44,270 | 46, 545
Bank of Sweden Loans and discounts. 82,540 | 83,026 | 05,942
kronor): Other assets. 56, 234 | 60,940 | 48, 665
Gold 511 510 509 358 Deposits—
Foreign assets... 539 525 504 631 29,478 | 30,510 | 34,123
Domestic discounts and advances. 57 51 56 43 43,372 | 43,294 | 40,056
QGovernment securities.... 29 20 29 79 17,162 1 19,161 |________
Other assets._.__..... - 229 230 229 117 13.728 | 13,633 2, 897
Note circulation - 801 780 792 722 81, 667 | 81,638 | 42, 550
Total deposits. . 461 468 440 399 ||National Bank of the Kingdom of
ank__ - 207 270 146 211 Yugoslavia (millions of dinars):
Gov - - 141 175 269 158 Gold._..._.... - 1, 531 1, 531 1,342
Other liabilities. 102 97 95 106 Foreign exchan - _ 448 439 254
Swiss National Bank (millions of Loans and diseounts... _ 1, 602 1, 606 1,787
francs): Advances to State _ 2, 261 2,261 | 2,293
Gold ... | 1,497 | 1,441 | 1,407 | 1,366 Note circulation._.___ R 4,957 | 4,833 | 4,661
Foreign balances and bills._______ 22 8 7 18 Other sight liabilities..._._.....__ 1,484 ) 1,616 | 1,215
1 Liability of banking department. See BULLETIN for December 1935.
BANK FOR INTERNATIONAL SETTLEMENTS
[In thousands of 8wiss francs] .
1936 1935 1936 1935
Assets Liabilities
August July August August July August
Goldinbars.___.______ ... ... _____ 35, 906 29, 870 24,423 { Demand deposits (201Q) oo .. 28, 407 24, 057 18, 837
Cash on hand and on current account
with banks_..____________.._..._____ 16, 370 13, 145 3,079 | Short-term deposits (various curren-
Demand funds at interest_._._______.._.. 13,119 21,928 15, 612 cies):
Central banks for own account:
Rediseountable bills and acceptances Demand..___...___._.__________ 28, 623 25, 862 30, 366
{at cost): Time—Not exceeding 3months | 126,455 | 119,072 | 104, 459
Commercial bills and bankers’ ac-
ceptances 112,272 121,472 132, 404 Total . 155, 079 144, 934 134, 825
Treasury bills. 217, 587 203, 020 209, 179
Central banks for account of others:
Total oo el 329, 859 324, 492 341, 584 Demand......__.__._.__________ 6, 107 6, 055 10, 737
Time—Not exceeding3months |__________|____._____ 2, 961
Time funds at interest—Not exceeding Other depositors:
3months____________________________ 43, 606 38, 699 42, 429 Pemand......_..____.__________ 136 836
Time—Not exceeding 3 months 757 606 2,774
8undry bills and investments:
Maturing within 3 months: Long-term deposits:
Treasury bills._._________._____ 29, 994 22,759 31,341 Annuity {rust account_________.__.__ 154,764 | 154,529 | 154,388
Sundry investments_ 53,724 32,281 53, 539 German Government deposit. .. 77,382 77, 264 77,194
Between 3 and 6 months: French Government guaranty fund_ 61, 930 61, 930 61, 930
Treasury bills.___________._____ 21,943 24,432 27,416 French Government deposit (Saar)_ 2,031 2,031 2,031
Sundry investments__.___._____ 41,911 62, 849 42,932
Over 6 months: Total - - 206,106 | 295,754 | 295, 542
Treasury bills.__.__.______._____ 43,451 43,125 27, 224 .
Sundry investments. 34,614 34,096 34, 466 gapltal paidin ... .__ 125,000 | 125,000 | 125,000
eserves:
Total - o e 225,637 | 219,542 | 216,918 Legal reserve fund.. ... ...... 3,784 3,784 3,324
Dividend reserve fund.- 6,092 6,092 5,845
Other assets: General reserve fund..._..__________ 12,183 12, 183 11, 690
Guaranty of central banks on bills Other liabilities:
sold 1, 390 1,385 6, 204 Guaranty on commercial bills sold._ 1,391 1,386 6, 230
6, 548 6, 622 4,428 Sundry items. 37,412 35, 695 36,074
Total assets..cceoocooocoaao 672,436 | 655,682 | 654,676 Total liabilities.....ocooo.......__ 672,436 | 655,682 | 654,676
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[Figures are as of end of month, except those for the United Kingdom, which are averages of weekly figures]

COMMERCIAL BANKS

Assets Liabilities
Unteed Kinsdom Cash Moﬁwy gt Bills dis- | Securi- | Loansto | oy Deposits Oth
(Figures in millions of pounds sterling) ash | can and | BLs QUS| Sectrl- | oyqtom. er . Qther
reserves sggg; counted ties ers assets Total || Demandi!| Timet |'iabilities
10 London clearing banks
214 147 293 621 778 214 227
221 159 322 605 784 231 231
220 155 337 601 791 218 230
221 151 288 601 804 218 231
210 155 249 605 829 221 230
220 154 264 607 843 224 229
213 152 304 610 843 218 228
218 152 322 612 852 227 228
217 152 341 610 857 218 226
225 155 338 612 850 217 227
11 London clearing banks 2
1936—January_ . __..._.._.._ 228 159 346 630 815 227 2,164 1,166 937 242
February. R 229 157 295 629 828 227 2,123 1,125 940 242
March._. 217 162 252 635 854 230 2,108 1,123 951 241
April__ 227 161 268 637 868 233 2,154 1,145 974 240
May.. 220 159 309 640 870 227 2,185 1,156 992 239
June 225 158 329 642 878 237 2,229 1,215 995 210
July.__ 225 158 349 639 834 227 c2, 244 1,223 986 237
August. ... 233 163 345 611 877 226 2,248 ||| 241
Assets Liabilities
France
Deposits Oown
(4 large banks. Figures in millions of | Cash | Duefrom| Billsdis-| [ .o Other accept- |, Qther
franes) reserves | banks | counted assets Total Demand | Time an cgs liabilities
1935—November._..............._.._._. 3,909 2,759 | 16,529 7,718 1,751 | 28,110 27, 406 704 329 4,226
December 3,739 2,484 16, 141 8,025 1,900 27, 553 26, 859 694 337 4,399
1936—January.. 3,451 2, 563 16, 601 7,765 1,086 27, 548 26, 859 689 349 3, 568
February. 3,431 2, 528 16, 470 8, 006 1,101 27,603 26, 903 700 338 3, 595
March__ 3, 587 2,617 16,135 7,700 1,222 27,194 26, 522 672 391 3,677
Aprilo_..__________ 3,517 2,902 16, 199 7,677 1,270 27,410 26,714 696 397 3,757
May__ a—— 3,513 3,032 16,014 7,542 1,333 27,199 26, 523 676 424 3,812
June.._.__._________ 3,494 2,768 14,972 7,328 1,385 25, 655 25, 022 633 394 3, 807
July ... 3,206 2,410 15,410 , 215 1,445 25,334 24,761 573 359 3,994
Assets Liabilities
Germany =
Deposits redits
(6 large Berlin banks. Figures in mil- | Cash I]?ol:g Bills dis-| [ ... | Securi- | Other obtained 1%'1?{-
lions of reichsmarks) reserves | oo | counted ties assets Total |[Demand| Time g;glrlgs ties
1935—November__.___._.____._______.___ 139 316 2,162 2, 884 1,027 983 5,376 2,435 2,941 686 1,449
December & PO PSRRI SIS USRI USSP IR SNSRI | NP PRIPUREPUIIN RO P
1936—January__.___________ 134 306 2,294 2, 847 1,003 958 5, 460 2, 480 2, 980 659 1,423
February_ 128 307 2,275 2, 900 987 945 5,472 2,409 3,063 652 1,417
March_.________ 186 317 2,285 2, 890 982 935 5, 544 2, 560 2, 985 651 1,399
April___ 136 301 2, 429 2, 847 973 916 5, 595 2, 585 3,010 644 1,363
May__ 141 300 2, 406 2,884 980 873 5, 621 2,622 2, 999 636 1,327
June 175 295 2, 435 2, 858 1,008 839 5,712 2, 688 3,023 622 1,276
July_ L. 146 263 2,363 2,843 1,037 824 5, 557 2, 595 2, 962 613 1, 306
Assets Liabilities
: Deposits payable in Can-
Entirely in Canada Security, ada excluding interbank
Canada loans deposits
abroad Note DOS Other
(10 chartered banks. Figures in mil- and net | Securi- | Other ircula- liabili-
lions of Canadian dollars) Cast | Soouris ?ther fdue ties | assets | G ® tios
as| ecurity| loans rom .
reserves | loans |and dis- | foreign Total (| Demand| Time
counts | banks
1935—November_ ... ... 229 96 980 151 1,137 453 124 2,174 699 1,474 748
December. 228 83 945 141 1,155 485 111 2,180 694 1,486 745
1936—January.._ 220 78 874 150 1,207 472 112 2,144 645 1,499 745
February. 224 78 869 151 1,265 444 118 2,152 635 1,517 761
March_______. 227 77 864 154 1,316 459 117 2,197 665 1, 532 783
April.__ 228 83 862 145 1,314 478 114 2, 229 692 1, 536 767
May._. 225 87 828 131 1,345 446 116 2,193 666 1,527 753
June_. 230 91 777 113 1,368 502 115 2,207 702 1, 505 757
July. . 227 91 768 110 1,357 481 113 2,174 680 1,494 748

¢ Corrected.

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

1 District Bank included beginning January 1936.
3 Combined monthly balance sheet not pubhshed for December.

NoTE.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388~390.
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DISCOUNT RATES OF CENTRAL BANKS

[Percent per annum]

Central bank of—

Date effective - — - Central | Rate Date Central Rate Date
United France Ger- Italy Nether-| Switzer-{| bank of— ct. 2|  effective bank of— |Oct. 2| effective
Kingdom many lands land
In effect Sept. 1, 1935 2 4 414 5 214 7 | June 15, 1936 May 18, 1936
Sept. 9 RSN PSEPRRRRORY PRSIV PP [ 2 (ORI 315 Mar. 1, 1936 Apr. 7, 1936
Bept. 17 | | e 6 el 3lg| July 10, 1935 July 1, 1935
[0 20 & (ORRRUN (NP DU [NSNNIN NN RS S PN 2 | May 16, 1935 - Jan. 1,1933
Oct. 22_ 6 | July 5, 1932 || Lithuania___| 514 | July 1, 1936
Nov. 5_ 3 | Nov. 28, 1935 || Netherlands.| 3 July 7, 1936
Nov. 14_ 6 | Aug. 15, 1935
Nov. 15 215 Mar. 11, 1935 Mar. 2, 1936
Nov. 22 31-4%| Jan. 8§, 1936 May 24, 1933
Nov. 26 . 4 | July 19, 1933 May 20, 1932
Jan. 2, 193 Oct. 26, 1933
Jan. 10 _. 3 | Jan. 1,1936 May 12, 1936
Jan. 16__ 5 | Oct. 21, 1935 Dec. 15, 1934
Feb. 4._ Denmark...| 314 Aug. 22, 1935 May 15, 1933
Feb. 7__ Ecuador. ... 4 | Nov. 30, 1932 July 15, 1935
Mar. 28 5 | July 5, 1934 Dec. 1, 1933
May 7. 4141 Oct. 1, 1935 Sept. 9, 1936
May 18__. 4 Dec. 3, 1934 Mar. 2, 1933
May 30__. 3 | Oct. 2, 1936
June4________ 4 | Sept.22, 1932 do June 30, 1932
June 24_________ 7 [ Oct. 14,1933 || U.S. 8. R.._| 8 Mar. 22, 1927
June 25_________ 4 | Aug. 29, 1935 || Yugoslavia__| § Feb. 1, 1935
June26_________
June 30_____________.
July 7| Changes since August 26: Switzerland—September 9, down from 24 to 2
Jaly 10____ | ... percent; France—September 25, up {rom 3 to 5 percent; October 2
Sept. 9_ e down from 5 to 3 percent.
Sept. 25 ... !
Oct.2. ___________ I [ 20 I R
In effect Oct. 2,1936__ 2 3 4 414

MONEY RATES IN FOREIGN COUNTRIES

[Percent per annum]

United Kingdom (London) Germany (Berlin) Netherlg:ﬁ; (Amster-
Month Bankers’ | Treasury |p.o.o qay| Bankers’ Private [ nro o0 tor | D ay-to-da Private | yr.p oy for
acceptances,|  bills, 3 Ay o Y| allowance | discount | *) 3o aoney Y| diseount |} Inotien
3 months months Y | on deposits rate rate
.60 .58 .75 15 3.00 3.00 3.06 4.78 4.72
.68 .55 .75 1 3.02 3.07 3.21 5.48 5.65
.63 .62 .75 % 3.04 3.26 3.13 4.70 5.00
.57 .56 .75 e 3.01 3.10 3.07 3.15 3.00
.71 .68 .75 s 3.00 3.23 3.15 3.20 3.08
.56 .53 .75 15 3.00 3.09 2.81 2.37 2.29
.55 .53 .75 s 3.00 2.97 2,77 1.31 1.63
. 56 .52 .75 15 3.00 3.07 2.99 1.20 1.68
.86 .52 .75 % 3.00 3.04 2.83 1.19 1.27
.55 .54 .75 1s 2.92 2. 89 2.76 2.27 1.82
.78 .78 .75 I 2. 88 2.74 2.67 4.05 3.95
. 58 .58 .75 13 2,88 2.73 2.96 1.37 1.20
Rt .53 .75 La 2,88 2.84 3.01 PLAT |
Switzer- | Belgium France Italy Hungary S(gﬁ)dcﬁ? Japan (Tokyo)
land (Brussels) | (Paris) (Milan) & hoim)
Month P b P t P )7 P b P L Call
rivate rivate rivate rivate rime o 0ans up ; al
discount | discount | discount | discount | commer- D?ﬁ’og’egay to 3 b lsc%‘]l;]ted money
rate rate rate rate cial paper months overnight
1935— August._. 2.47 1.88 3.06 4,17 415-714 3y 24-414 5.11 2.60
September. 2. 40 1.88 2.85 4. 87 4 -7 3 2L5-414 5.11 2.62
October______ .. _ T 2.37 1.88 2.71 5.00 4 -7 3 olz 41g 5.11 2.69
November.._.. ... ... 2. 44 1.88 3.89 5.00 4 -7 3 215415 511 2.78
December_._..____._._._. 2.50 1.88 5.89 5.00 4 -7 234 215414 5.11 2.69
2.48 1.52 4.26 5.00 4 -6 234 215414 5.11 2. 64
2.37 1.45 3.81 5.00 4 -6l 234 2l5-414 5.11 2.56
2.26 1.38 3.74 5.00 4 -6 284 2145415 5.11 2.87
2.25 1.38 5.03 5.00 4 -6l3 234 2l5-415 4.97 3.11
2.25 ¢l.38 5. 60 4.78 4 615 234 215414 4.93 2.73
2.25 cl. 38 5. 60 4. 50 4 -6L% 234 215415 4.83 2.63
2.25 1.38 3.30 450 | e ciaee 2V5-415 4.75 2.53
2.25 1.38 3.00 L 00 2 U PENGRUIUPUPUEINY BIOUPIPRR SRl FNU PN PRSI

? Preliminary.

¢ Corrected.

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

May 1930, p. 318.
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FOREIGN EXCHANGE RATES

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

Argen- Aus- | Austria| Bel- | Brazil | British| Bul- s . Colom- Czecho-
Year or month tina tralia (schil- | gium (mil- India | garia C(S(!:ﬁ’;? (Ctsléfl ?'al;:; bia ?‘;;:S slovakia
(peso)! | (pound)?| ling)! | (belga) | reis)s | (rupee) | (lev)t p Y (peso)! | ‘P (koruna)

95,1274 480.83 | 14.0575 | 13.9124 1 11.8078 | 36.2020 | 0.7216 | 99.2472 | 12,0601 | 41.9007 | 96.5512 | 99.9647 | 2. 9609
83. 5050 458,60 | 14.0891 | 13.9524 1 10.7136 | 36.0672 L7209 [ 99.8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 | 2. 9640
66. 7375 351.50 | 14,0227 | 13.9285 1 7.0290 { 33.6895 L7163 | 96.3528 | 12.0669 | 22.4369 | 96.5697 | 99.9295 | 2.9619
58. 4433 279.93 | 13.9509 | 13.9137 | 7.1223 | 26.3468 L7193 | 88.0896 | 7.9079 | 21.7357 | 95.2750 | 99.9409 | 2.9618
472. 8009 337.07 | 15.4478 | 17.8996 [ 7.9630 | 31.8159 0039 | 91.9587 { 7.6787 |528. 5979 | 81.6966 | 99.9464 | 3.8232
33. 5793 400.95 | 18,7930 | 23.2867 | 8.4268 | 37.8793 2852 {101. 0060 | 10.1452 | 34.0937 | 61.7799 | 99.9362
32. 6585 388.86 | 18.8309 | 18.4241 | 82947 | 36. 9640 2051 | 99.4933 | 5.0833 | 36.5707 | 56.0110 | 99.9198
33,1204 394,52 | 18.9405 | 16.8878 | 8.3657 | 37.4849 3332 | 99.7799 | 5.0633 | 36.8645 | 53.2263 | 99.9185
32,8563 391,52 | 18.8453 | 16.8618 [ 8.3378 | 37.2082 2935 | 99.25663 | 5.0515 | 37.6226 | 55.9846 | 99.9200

- 32.7140 380.61 | 18.8117 | 16.8468 | 8.3791 | 37.0217 3239 | 98.5800 | 5.0694 | 35.6091 | 57.3115 | 99.9200
November_.| 32.8152 390.90 | 18.7753 | 16.8946 | 8.3792 | 37.1419 3404 | 98.9236 | 5.0050 | 29.6485 | 56.5948 | 99.9200
December..| 32 8542 301.28 | 18,7828 | 16.8565 | 8.3902 | 37.2008 3309 | 99.0453 | 5.0937 | 29.4496 | 57.0300 | 99.9200
1936—January.___| 33.0742 304.50 | 18.8320 | 16.9355 | 8.4167 | 37.4606 99.9297 | 5.0950 | 29.6594 | 57.3900 | 99.9231
February___| 33.3291 398.06 | 18.9708 | 17.0416 | 8.3803 | 37.7344 3380 |100.1136 | 5.0950 | 29.9116 | 58.2683 | 99.9209

R
b
-
'
=2
Lot alal ol S ol ol al d ¥ ol o o
=
=24
<
[

March_ 33.1346 396.01 | 18.8548 | 16.9787 | 8.4871 | 37.5101 2902 | 99. 8421 5.0930 | 29.8243 | 57.2235 | 99.9025 1637
April_ 32. 9541 393.72 | 18.7242 | 16.9146 | 8.5564 | 37.3153 2812 | 99, 5019 5.0853 | 29.7339 | 57.0023 | 99. 9025 1359
ay.. 33.1114 396.09 | 18.7222 | 16.9378 | 8 5755 | 37. 5038 2844 | 99.8060 | 5.0775 | 29.6900 | 57.0044 | 99. 9000 1432
June_. 33.4181 399.99 | 18.7587 | 16.9065 | 8.6310 | 37.8716 2838 | 99.7206 | 5.0659 | 29.8896 | 56.9000 | 99. 9000 1375
July..__ 33. 4887 400.15 | 18.8484 | 16.8989 | 8.5349 ( 37.8890 2013 | 99.8999 | 5.1243 | 29.9671 | 56.9000 | 99. 9000 1497
August_____ 33. 5027 400.34 | 18.8384 | 16.8621 | 65,8367 | 37.9309 2988 | 99.9777 | 5.1725 [ 30.0476 | 56.9000 | 99.9038 1318
Ger-
Den- N Greece | Hong | Hun- Nether-{ New

Year or month mark (Eggg &) (l:;lnl;; d) lz‘fl!"anc)e m‘i“;]y (drach- | Kong gary Ifal)y; J(npa;) MOXic)o lands | Zealand
(krone) | P aria anc (zl;fagk?- ma) (dollar) (pengsy| (ira yen. (Peso) | fiorin) | (pound)?

26. 6802| 498.0689 | 2.5160 [ 3.9161 | 23.8086 | 1.2934 | 47.1669 | 17.4414 | 5.2334 | 46.0997 | 48.1830 | 40.1622) 483.21
26.7650] 498.6002 | 2.5169 | 3.9249 | 23.8541 | 1.2959 | 33.8530 | 17.4939 | 5.2374 | 49.3898 | 47.1331 | 40.2251 468.22
25.0581| 465.1111 | 2.3875 | 3.9200 | 23.6302 | 1.2926 | 24.3305 | 17.4522 | 5.2063 | 48,8509 |835.4019 | 40.2298 415.29
18.8317) 359.5406 | 1.5547 | 3.9276 | 23.7492 L8320 | 23.4604 | 17.4460 | 5.1253 | 28,1112 | 31.8500 { 40.2049| 320.19
10.0700| 434.3908 | 1.8708 | 5.0313 | 30.5179 L7233 | 29.4516 | 22.3598 | 6.7094 | 25.6457 | 28.1025 | 51.7209; 340.00
22.4998( 516.8549 | 22277 | 6.5688 | 39.3751 .9402 | 38.7156 | 29,5746 | 8. 5617 | 29.7153 | 27.7423 | 67.3831] 402.46

5 21.8834( 502.6007 | 2.1627 | 6.6013 | 40.2575 .9386 | 48.2173 | 29.6023 | 8.2471 | 28.7067 | 27.7779 | 67.7147] 391.26
1935—August..__. 22,1848| 509, 5780 | 2.1907 | 6.6262 | 40.3456 L9437 | 50.3262 | 29.7010 | 8.2074 | 20.3192 | 27.7521 | 67.7818 396.86
September _| 22.0112| 505.5597 | 2.1742 [ 6.5908 | 40.2278 .9384 | 50.0547 | 29.6240 | 8.1409 | 28.9378 | 27.7558 | 67.5556] 393.69
October.___| 21.9092| 503.2065 | 2.1645 [ 6.5892 | 40. 2251 L9391 | 48.9702 | 29.6367 | 8.1243 | 28.6687 | 27.7631 { 67.7416| 391.86

November..| 21.9834| 504.9614 | 2.1719 | 6.5862 | 40.2251 .9390 | 36.4772 | 29.6242 | 8.1024 | 28.6828 | 27.7673 | 67.8024) 393.74
December.__| 22.0012| 505.3533 [ 2.1745 | 6.5986 | 40.2167 .9383 | 82.7016 | 20.6185 | 8 0750 | 28.7386 | 27.7675 | 67.7696| 394.32
1936—January._.__| 22.1526( 508.8316 | 2.1890 { 6.6251 | 40.3966 L9424 | 32,2051 | 29.6778 | 8.0276 | 28.9932 | 27.7677 | 68.1734| 397.53
February.__| 22.3211] 512.7045 | 2.2063 | 6.6810 | 40.6870 L9509 | 32.7955 | 29.7856 | 8.0373 | 20.1299 | 27.7601 | 68.6769 401 15
22, 1898( 509.6623 | 2.1928 | 6.6338 | 40.4389 .9457 | 32.5619 | 20.6168 | 7.9830 | 28.9381 | 27.7666 | 68.3526| 399.08
22.0644{ 506.7796 | 2.1807 | 6.5898 | 40.2383 .9389 | 32.5247 | 29.4781 | 7.8936 | 28.8688 | 27.7679 | 67.8854( 396.80
22,1838] 509.5541 | 2.1901 | 6. 5858 | 40.2845 . 9338 | 32.4629 | 29.4241 | 7.8560 | 29.0754 | 27.7625 | 67.6335  399.02
22.4054) 514.6163 | 2.2098 | 6.5934 | 40.2730 L0316 | 32.2598 1 20.4581 | 7.8645 | 29,3924 | 27,7644 | 67,6861| 402 84

22.4189| ... 2. 2106 6.6202 | 40.3210 L9400 | 32.0395 | 29.4917 7.8845 | 29.3263 | 27.7646 68. 0781 403. 26
22.4335. ... 2.2118 6. 5853 | 40.2214 . 9387 | 31,1522 [919. 7766 7.8673 | 29.4041 | 27.7526 67. 9041 403. 42
Straits . United
Portu- | Ruma- | South . Switzer- P Uru- | Yugo-
Norway | Poland s - Spain | Settle- [Sweden Turkey| King- y
Year or month gal nia Africa land guay slavia
(krone) {(zloty)w (escudo)| (leu) |(pound): (peseta) ('c‘ll&ﬂatrs) (krona) (franc) (pound) (I;:})(l)lr;d) (peso)t | (dinar)

26,6827 | 11.1940 | 4.4714 | 0.5961 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 485.6879 | 98. 6204 1.7591
26.7598 | 11.2051 | 4.4940 L5953 | 483.79 | 11.6670 | 55.9639 | 26,8543 | 19.3820 | 47.0608 | 486.2126 | 85.8650 1. 7681
25.0546 | 11,1970 | 4.2435 .5946 | 480.76 | 9.5453 | 52.4451 | 25.2540 | 19.4009 | 47.1814 | 453.4990 | 55. 3572 1. 7680
18.0039 | 11,1823 | 3.1960 .5968 | 476.56 | 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47.2854 | 350.6067 | 47.0639 1. 6411
21.4292 | 14,4135 | 3.9165 L7795 | 414.98 | 10.7189 | 49.2320 | 22.0324 | 24,8355 | 60.4396 | 423.6821 | 60. 3360 1. 7607
25.3161 | 18.8460 | 4.6089 | 1.0006 | 498.29 | 13.6150 | 59.0052 | 25.9815 | 32,3663 | 79.0472 | 503.9302 | 79. 9562 2,2719
24,6268 | 18,8824 | 4.4575 L9277 | 484,66 | 13.6783 | 57.1733 | 25.2710 | 32.4972 | 80.3123 | 490. 1761 | 80.2513 2. 2837
24.9482 | 18,9567 | 4.5153 L9351 | 488.74 | 13.7296 | 57.8282 | 25.6227 | 32.7180 | 80.8063 | 496.9880 | 80. 5377 2.2973
September _| 24.7710 | 18.8450 | 4. 4868 L8077 | 488.42 | 13.6569 { 57.6180 | 25.4219 | 32 5042 | 80.2667 | 493.0654 | 80.1204 2. 2823
October._._| 24.6570 | 18.8361 | 4.4703 .7965 | 485.63 | 13.6537 | 57.4404 | 25,3030 | 32.5326 | 80.2442 | 490.7834 | 80.1885 2.2834
November._| 24.7399 | 18,8249 | 4.4787 L7899 | 487.08 | 13.6477 | 57.6071 | 25.3877 | 32.4449 | 80.2674 | 492.4950 | 80.1500 2.2858 .
December__| 24.7605 | 18.8486 | 4.4854 L7879 | 487.44 | 13.6704 | 57.6112 | 25,4002 | 32.4323 | 80.1536 | 492.8772 | 80. 2075 2. 2886

1936—January.___| 24.9316 [ 18.9311 | 4.5120 L7879 | 490.83 | 13.7274 | 58.0574 | 25.5829 | 32.6622 | 80.6850 | 496.2606 | 79.9466 2. 2991
February___| 25.1214 | 19.1315 | 4.5489 L7632 | 494,51 | 13.8412 | 58.5530 | 25.7779 | 33.0330 | 81.3030 | 500.0469 | 80. 2582 2. 3196
March______ 24.9735 | 18.9623 | 4.5155 L7377 1 491,56 | 13.7450 | 58,2430 | 25.6258 | 32,8206 | 80.8184 | 497.0675 | 80.0216 2.3030

24.8335 | 18.8262 | 4.5092 .7330 | 488.76 | 13.6540 | 57.9389 | 25.4817 | 32.5800 | 80.2835 | 494.2682 | 79.7692 2. 2882
24,9689 | 18,7922 | 4.5115 L7309 | 491.59 | 13.6454 | 58.2400 | 25.6194 | 32.3905 | 80.2776 | 496.9742 | 79.7200 2. 2866
25.2178 | 18,7998 | 4. 5455 L7273 | 496.53 | 13.6591 | 58.8329 | 25.8769 | 32.4254 | 80.2704 | 501.9239 | 79.7001 2. 2871
25.2329 | 18.9146 | 4.5568 L7279 | 497.07 [1213.7144 | 58.8733 | 25.8933 | 32.7244 |_........ 502, 2475 | 79.8197 2. 2985
25.2480 | 18.8270 | 4.5558 | 1.7319 | 497.19 | 13.6427 | 58.9164 | 25.9096 | 325080 | ... . 502.5945 | 79.7190 | 132.2926

1 Partly or wholly nominal since April 1933. 2 Partly or wholly nominal since April 1934. 3 Partly or wholly nominal, April 1933 to July 1936.

4 Paper peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning December 13, 1933, Average for 1933 for gold peso is for
January 1-December 10.

5 Beginning April 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver.
Average for 1933 is for new yuan for April 10-December 31; average for old yuan for January 1~April 9 was 20.2103 cents.
AG Frefllg;(srket rate quoted in place of official rate be"lnnmg August 3, 1936. Average official rate, which is largely nominal, was 8.5222 cents in

ugus

7 Nominal from November 23, 1935, to April 1, 1936, inclusive.

8 Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-December 31. Average for gold
peso for January 2-July 29 was 47.6510 cents.

9 Reported on new basis beginning August 3, 1936; rate on former basis for August 1, not included in average, was 29.4700 cents.

10 Nominal from April 28 to August 4, 1936.

11 Nominal beginning August 8, 1936. 12 Nominal beginning July 31, 1936. 13 Nominal beginning August 11, 1936.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

. . Nether-
United United Japan
Canada rinpy France | Germany Italy lands
Year or month aoyates) | (1826=100) | imedom | 1913=100) | (1913=100) | (1913=100) | GICIORET (192630~
100 695 237 106
95 642 225 103
97 645 226 102
95 627 220 100
86 554 181 90
73 502 153 76
85 427 161 65
66 398 180 63
75 376 178 63
80 338 186 62
80 72 88 340 182 61
80 71 88 330 180 61
79 71 88 322 180 61
81 72 88 330 183 61
September 81 72 90 332 189 62
October 81 73 91 342 194 63
November__. 81 73 91 348 194 63
December. .. 81 73 91 354 192 63
1936—January . ..o .. 81 73 92 359 192 62
February.........___._.___ 81 73 92 372 191 62
Mareh .. 80 72 92 376 191 62
April_ 80 72 92 371 192 61
May . 79 72 92 374 192 61
June__ 79 72 93 378 194 62
July.. 81 74 94 391 197 62
August_ .. ___ 82 76 95 401 197 63
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States (1926=100) | Ui%08 Kimagdom | g 1 e (1913=100) Germany (1913=100)
Indus-
Year or month Farm Other Indus- | Farm Indus- | Agricul- | p.o o | trial raw t?&?lgﬁ_
roducts | Foods commod-| Foods trial and food trial tural sions and semi- ished
p ities products | produets | products | products finished roduets
produets | P
100 100 581 793 129 132 130 150
99 97 599 678 138 129 132 147
106 101 584 697 134 133 134 159
105 100 579 669 130 125 132 157
88 91 526 579 113 113 120 150
65 75 542 464 104 96 103 136
48 61 482 380 91 86 89 118
51 61 420 380 87 75 88 113
65 71 393 361 96 76 91 116
79 84 327 348 102 84 92 119
81 84 78 86 90 324 353 101 84 91 119
78 83 78 86 89 307 351 102 86 91 119
77 82 78 85 90 202 347 103 85 91 119
79 85 78 86 90 311 347 104 85 91 119
80 86 78 88 90 322 341 104 84 92 119
October__ - 78 85 78 89 92 331 351 104 84 93 119
November_ 78 85 79 88 93 338 357 105 84 93 119
December__..___..__.. 78 86 79 89 93 350 356 105 84 93 119
78 84 79 89 93 364 355 105 84 93 120
80 83 79 88 94 391 356 105 85 94 120
77 80 79 87 94 396 358 105 85 94 120
77 S0 79 87 94 385 359 105 85 94 120
75 78 79 88 94 392 358 105 85 93 121
78 80 79 89 94 394 364 106 85 93 121
81 8L 80 90 96 405 378 106 85 93 121
84 83 80 94 96 419 384 106 85 94 121

Sources,—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers)
United United
. England France | Germany England France | Germany
Year or month (159;3?_'2"5; (July (July 1913- Year or month S(fgz";_’ (July | (Jan.~-June| (1913~
100)1 1914=100) [ 1914=100)2 | 14=100) 25=100) 1914=100) | 1914=100)%2 | 14=100)
- 161 113 146 | 1926 .. ... 170 103 142
156 113 153 164 104 148
- 157 112 153 166 105 152
__________________ 105 154 124 156 164 113 154
- 100 145 125 146 158 118 148
- 82 131 124 131 148 116 136
- 68 126 109 116 144 107 121
- 66 120 100 113 140 106 118
- 74 122 98 118 141 105 121
.................. 80 125 86 120 S, 143 98 123
1935—August..._.____ 80 126 81 123 T B 125
September 80 125 81 121 143 95 123
October.__ 80 128 85 120 145 |ocooo 123
November. 82 131 87 120 November . 147 | oo 123
December______ 82 131 88 121 December..___ 147 97 123
936—January._. 82 131 2 122 124
81 130 91 122 124
80 129 91 122 124
80 126 90 122 124
80 125 93 122 124
84 126 93 123 125
84 129 91 124 125
84 129 93 12¢ 125

II;‘rom August 1933 to July 14, 1936, the Burean of Labor Statistics published biweekly indexes. Figures given are for the date nearest 15th of
month.

2 Index represents prices converted to gold basis of 1914.

Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry
of Labour; Germany—Statistisches Reichsamt: France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études
relatives au codt de la vie A Paris.

SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)
Year or month United
England France | Germany .
(E;:::gsel (December | (1913 aver- | (average ISI:';:‘:: England?| France |Germany
price) 1921=100)2 | age=100) price) 2
60 87 419 278 300 329
97.6 110.0 . 100.0 100.0 100.0 100. 0
100. 7 110.7 . 118.3 107.0 123.2 145.0
100. 8 112.3 80.8 85.5 149.9 115.9 178.1 136. 1
98.0 110. 2 85.1 81.4 190.3 119. 5 217.6 122. 8
99.3 111.8 95.8 83.3 149.8 102. 6 187.6 100. 2
90.9 108. 4 96.9 283.4 94.7 78.9 132. 2 478.0
69.5 113.2 88.6 367.1 48.6 67.9 105, 2 450.3
73.4 119.7 81.3 82.5 63.0 78.6 99.6 617
84.5 127.5 82.1 90.7 72. 4 85.7 83.3 71.1
88.6 129.9 83.5 95.3 78.3 86.3 79.7 82.9
1935—AuguSt oo eoiaooo 89.9 129.8 83.9 95.4 83.0 88.3 79.0 87.6
September._ 90. 4 124.3 82.7 95,1 85.0 84.7 76.4 85.0
October_.._ 89.8 125.5 82.1 9.9 85.2 84.6 77.3 83.5
November. 91.1 128.9 78.8 94.9 93.3 . 9 76.8 82.1
December. o 92.5 129.5 79.1 94.9 95.3 90.2 77.3 819
1936—January. 95.3 130.1 78.9 95.1 100.1 93.1 83.7 84.2
February. 97.2 131.0 77.9 95.2 106. 1 95.2 86.7 86.0
March 96.6 130. 2 75.2 95.3 108.7 94.1 84.1 85.6
April L 95.9 1315 75.8 95.3 108.9 95.5 82.8 88.3
May 95.5 1311 4.7 95.5 101.0 93.8 712 91.1
June. il 96. 2 130.6 73.8 95.8 105.6 94.0 66. 1 93.2
July. 97.1 131.0 73.2 95.9 109.2 94.7 59.2 94.6
Auwgust____________________________.__. 97.7 131. 6 3.2 96. 1 113.0 97.3 58.8 92.5

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co.

2 Annual indexes are unweighted averages of monthly indexes.

3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932, Index for 1931 represents average of months January-
June; index for 1932 represents average of months May-December.

Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394.



BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Marringr S. EccrLes, Chairman

RonaLp Ransom, Vice Chatrman
Joun K. McKEe
CugesteEr C. Davis

JosepH A. BRODERICK
M. S. Szymczak

CuArLES 8. HaMLiN, Special Counsel
LawreNcE CLAYTON, Assistant to the Chairman
Evvriorr THURSTON, Special Assistant to the Chairman
CuesteErR MoRRILL, Secretary
Liston P. BETHEA, Assistant Secretary
S. R. CARPENTER, Assistant Secrelary
J. C. NogwLL, Assistant Secretary
Wavter Wyatr, General Counsel
GEoRGE B. VEsr, Assistant General Counsel
B. MAGrUDER WINGFIELD, Assistant General Counsel
J. P. DREIBELBIS, Assistant General Counsel
Leo H. PavLcEr, Chief, Division of Examinations
R. F. LEONARD, Assistant Chief, Diviston of Examinations
C. E. Caqus, Assistani Chief, Division of Examinations
E. A. GoLDENWEISER, Director, Division of Research and Statistics
WoobLier TuoMas, Assistant Director, Division of Research and Statistics
LavocuuiN CurriE, Assistant Director, Division of Research and Statistics
GeorgE W. BLATTNER, Assistant Direclor, Division of Research and Statistics
E. L. Smeap, Chief, Division of Bank Operations
J. R. VAN FossEN, Assistant Chief, Division of Bank Operations
J. E. HorBETT, Assistant Chief, Division of Bank Operations
Carw E. Parry, Chief, Division of Security Loans

Pramip E. BrapLryY, Assistant Chief, Division of Security Loans

0. E. FouLk, Fiscal Agent

JoserHINE E. Lavvy, Deputy Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL
MAaRRINER S. EccLEs, Chairman District No. 1 (BosToN) . _._____ Tuomas M. STEELE.
Grores L. Harrison, Vice Chairman District No. 2 (NEw YoRK)- - -...James H. PERKINS.
Josern A. BropERIick District No. 3 (PriLapeLprIA)..._Howarp A. LoEs,
CuestEr C. Davis Vice-President.

M. J. FLemine District No, 4 (CLEVELAND) _.____ ArTHUR E. BRAUN.
G. H. HamMirToN s ar M. G
Jorn K. McKEg District No. 5 (RICHMOND)______. CrarrEs M. GOHEN.
B. A. McKINNEY District No. 6 (ATLANTA) .. ._.... H. Lane Youna.
Roxarp Ransom District No. 7 (Cuicago)-________ Epwarp E. BrowN.
GroraE J. ScHALLER Distriet No. 8 (St. Louis)..o.-. WaLTErR W. SMITH,
M. S. Szymczak President.
District No. 9 (MinNEAPOLIS) . _._THEODORE WOLD.

CrustrR MORRILL, Secrefary District No. 10 (Kansas Crry)....W. T. KeMPER.
WaLter WYATT, General Counsel District No. 11 (DALLAS) .- . __ ... Josepr H. FrosT.
J. P. DrE1BELBIS, Assistant General Counsel District No. 12 (San Francisco)..M. A. ARNoLD.
E. A. GOLDENWEISER, Economzst
Joan H. WiLriams, Assoctate Economist
W. RanpvorpH Burgess, Manager of System Open

Market Account WaLTER LICHTENSTEIN, Secretary

842




SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve Chairman and Federal

Bank of ~ Reserve Agent President First Vice President Vice Presidents

BostOn._ooooeemnnes F.H. Curtiss.......... R.A. Young____._.___ W. W. Paddock..._... W. Willett.2

New York......_._.. Owen D. Young!.____. G. L. Harrison.____.._ Allan Sproul..ooooo.... W. R. Burgess.
. Rounds.
. Sailer.

. Logan.

. Williams.
. Coe.

. McIlhenny.$
. Davis.
. Hill.

Philadelphia.._....._ R.L. Austin_____..___ J. S. Sinelair___________ F.J. Drinnen_._......

BEO o-gr

. Strater.
. Fleteher.
Tay]or 2

. Broaddus.
Walden, Jr.

Cleveland._____.__.. E. S. Burke, Jr..._._.. M. J. Fleming..__.____ F.J. Zurlinden_._...__

B omme Qnr mEpEw,

Richmond.__________ F.A. Delano_____.____ Hugh Leach

oroR =M
w,

Keesee 2
Atlanta_...._.______ H. W. Martin________. Oscar Newton.._..._.__ R. 8. Parker........__. H.

zngs mo
. y '11
Q
3
~

Chicago. .. ooeeea - R.E. Woodt._._______ G.J.8challer...___.._. H.P. Preston_________ \éV
J.

H. Snyder‘
S. Young.

H. Dillard.
8. W

St. Louis._.________. Paul Dillar@! .......... W. McC. Martin_..___ O. M. Attebery_...... J. ood.
J. G. McConkey

Minneapolis....__... W.B.Geery.......... J.N.Peyton. .| iames Harry Yaeger.

- H. 1. Ziemer.?
E. W. Swanson.
0. 8. Powell.

Kansas City....._... J.J. Thomas.. ... G. H. Hamilton_______ C. A. Worthington_...| A. M. McAdams.
J. W, Helm.3

Dallas...._._......._ C.C.Walsh__.________ B. A. McKinney__._._ R. R. Gilbert.......... R. B. Coleman.3
W.J. Evans.

San Francisco..__.._ W.N. Moore.._.....]| W.A. Day..___.___.__ Ira Clerk....oo....._. S. G. Sargent.
W. M. Hale.
C. E. Earhart.®

1 Deputy chairman. 2 Cashier. 3 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director
New York: Minneapolis:
Buffalo branch_...._._____ R. M. O’Hara. Helena branch____...._..._.. R. E. Towle.
Cleveland: Kansas City:
Cineinnati branch_______._ B.J. Lazar. Denver branch______________ J. E. Olson.
Pittsburgh branch.._..____ T. C. Griggs. Oklahoma City branch. C. E. Daniel.
Richmond: Omsha braneh...__.________ L. H. Earhart.
Baltimore branch_._______. W. R. Milford Dallas:
Charlotte branch..._..____ W. T. Clements, El Paso branch__ ... J. L. Hermann.
Atlanta: Houston branch____ -| W. D. Gentry.
Birmingham branch.______ J. H. Frye. San Antonio branch_______._ M. Crump.
Jacksonville branch__ .| G. 8. Vardeman, Jr. San Francisco:
Nashville branch_____ J. B. Fort, Jr. Los Angeles branch____._..._ ‘W. N. Ambrose.
New Orleans branch Marcus Walker. Portland branch...... -| R. B. West.
Chicago: Salt Lake City hranch._ W. L. Partner.
Detroxt branch_._______._. R. H. Buss. Seattle branch..____ C. R. Shaw
8t. Louis: Spokane branch D. L. Davis
Little Rock branch A. F. Bailey.
Louisville branch..__ --| J. T. Moore.
emphis branch W. H. Glasgow.

SUBSCRIPTION PRICE OF BULLETIN

The FeperaL ResgrvE BuLpeTiN is the Board’s medium of communication with member
banks of the Federal Reserve System and is the only official organ or periodical publication of
the Board. The BuLLeTIN will be sent to all member bauks without charge. To others the
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
single copies, 25 cents.
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