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REVIEW OF THE MONTH

On August 23 the Banking Act of 1935 was
signed by the President and became law. This
act represents the most funda-

The new Fed-  pyonta] revision of the Federal
eral Reserve . . .
Act Reserve Act since its adoption

22 years ago in 1913. It incor-
porates into law much of the experience
acquired by the System during the more than
two decades of its operation. It reflects a
broader conception of the System’s functions
in the country’s economic life than existed at
the time the System was established; it defines
more clearly and fixes more firmly the respon-
sibilities of the Board in Washington and of the
regional Reserve banks;it permanently removes
from the operations of the Federal Reserve
banks and the member banks some of the
restrictions which at critical times prevented
them from effectively rendering the services to
the country for the performance of which they
were established; and, finally, it clarifies and
simplifies a number of features of the adminis-
tration of the System.

The more important provisions relating to
the Federal Reserve System are contained in
title IT of the act. Title I revises the provi-
sions for the insurance of deposits, and title 111
contains many clarifications and improve-
ments in the technical provisions of existing
banking law. The full text of the Banking
Act of 1935 is printed elsewhere in this issue of
the BuLLETIN.

Under the act there has been a concentration
of responsibility for national
credit policy, with the govern-
ing board of the Federal Re-
serve System having greater authority. Open-
market operations will be under the control of
the Federal Open Market Committee consisting
of the 7 members of the newly constituted

Responsibility
for credit policy

Board of Governors of the System and 5 rep-
resentatives of the Federal Reserve banks.
The Board of Governors has authority over the
other major instruments of credit control;
namely, changes in discount rates, in member
bank reserve requirements, and in margins to
be prescribed for loans on securities. The new
law preserves the Jocal autonomy of the regional
banks in their dealings and relations with -the
member banks in their respective districts but
places the ultimate responsibility and the
main burden for national credit policy upon the
Board of Governors in Washington.

The five representatives of the Reserve banks
on the Federal Open Market Committee are to
be selected regionally: One from the Boston
and New York districts, one from the Phila-
delphia and Cleveland districts, one from the
Richmond, Atlanta, and Dallas districts, one
from the Chicago and St. Louis districts, and
one from the Minneapolis, Kansas City, and
San Francisco districts. This arrangement
gives both the Board and the regional banks
representation in the determination of open-
market policies, with the Board having a
majority of members, and places fixed and
unescapable responsibility for the policies on
one statutory body.

Once a policy has been adopted by the Open
Market Committee the individual Reserve
banks will have no authority to decline to
participate in its execution; it becomes the
policy of the System.

An amendment to section 14 of the Federal
Reserve Act provides that purchases and sales
by the Reserve banks of obligations of the
United States Government may be made only
in the open market. The Reserve banks are
authorized by the same amendment to pur-
chase and sell fully guaranteed, as well as
direct, obligations of the United States Gov-
ernment.
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The act also provides that records shall be
kept by the Board of Governors of all actions
of the Open Market Committee and the Board
on all questions of policy, and that these
records showing the actions taken, the votes
in connection therewith, and the underlying
reasons for such actions shall be published in
the annual report of the Board.

Under the new law the Federal Reserve
banks must submit to the Board of Governors
for its approval every 14 days
or, if deemed necessary by the
Board, more frequently, the
rates of discount which they wish to establish
in their districts. These rates do not be-
come effective without the approval of the
Board of Governors. Statutory provision for
periodic submission of the discount rates to
the Board of Gevernors makes it incumbent
upon both the Federal Reserve banks and the
Board that such rates be reviewed at least
once every 2 weeks and thus brings the dis-
count rate policy of the Reserve banks more
effectually under the control of the Board.

The law also clarifies and alters the authority
of the Board of Governors to change member
bank reserve requirements. Under the old law
they could be changed only when an emergency
existed owing to credit expansion, and then
only with the approval of the President of the
United States. Under the new act changes
can.be made by a vote of four members of the
Board of Governors ‘“in order to prevent injuri-
ous credit expansion or contraction,” provided
that the reserve requirements shall not be re-
duced below present requirements or increased
to more than twice such amounts.

While the new act makes no changes in the
provisions of law regarding the discount of
paper by Federal Reserve banks
for member banks or in the pro-
visions authorizing advances to
member bhanks on notes secured by Govern-
ment obligations or by paper eligible for dis-
count, it adds a provision authorizing a Federal
Reserve bank to make advances to its mem-
ber banks on any security satisfactory to the

Discount rates
and reserve
requirements

Broadened
lending
powers

Reserve bank at a rate of interest at least one-
half of 1 percent per annum higher than the
highest discount rate in effect at such Reserve
bank. The maturity of advances under this
broadened authority may not exceed 4 months.

The provision containing this authority is a
revision, in a liberalized and permanent form,
of section 10 (b) of the Federal Reserve Act,
which was originally adopted in February 1932
under emergency conditions and which had
expired in March 1935. As amended by the
Banking Act of 1935, this section no longer
requires, as it had previously, that advances
thereunder be made only in exceptional and
exigent circumstances and to member banks
which had exhausted other means of obtaining
credit accommodations from the Federal Re-
serve banks.

Incorporation of this provision into perma-
nent law constitutes a recognition of the fact
that the Federal Reserve banks, in order prop-
erly to perform their functions, must be in a
position to lend to member banks on any
satisfactory assets regardless of their origin.
Technical provisions in regard to eligibility
not only failed to protect our banking system
from collapse, but during a critical period con-
tributed a great deal to the distress of banks
and to the deflation that was then in process.
Many banks were obliged to liquidate their
assets on a falling and demoralized market
and thereby contributed to the decline in
values which in turn weakened the position of
other holders of property and securities. The
provisions of the present act are designed to
reduce the likelihood of the recurrence of such
a situation.

The broadened provision for borrowing at
the Reserve banks is also a recognition of the
fact that the scope of operations of member
banks has changed. Since the passage of the
Federal Reserve Act paper that qualified under
the eligibility requirements of that act has con-
stituted a deereasing proportion of the loans and
investments of member banks. As late as
1929 such paper comprised 12 percent of the
total and it now represents 8 percent. Changes
in business practices, which have resulted in a
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decline in the extent of commercial and in-
dustrial borrowing from banks, have been
partly responsible for this development. An-
other major factor has been the increase in the
amount of savings deposited in member banks.
With member banks holding $10,000,000,000
of savings and other time deposits, as com-
pared with about $1,000,000,000 in 1914, they
are in the position where both in their own
interest and in that of the country they must
make a considerably larger volume of long-time
investments. Such investment is an essential
part of the economic process of capital forma-
tion. It seems reasonable, therefore, that
these assets be given a status which will per-
mit member banks to borrow on them from the
Reserve banks when the need arises.

A step in the same direction is the liberali-
zation of the provisions under which national
banks are permitted to make
real-estate loans. The act in-
creases the percentage of the
value of real estate that a loan may cover from
50 to 60 percent and the term of the loan from
5 to 10 years, provided the loan is on an amor-
tized basis requiring that at least 40 percent of
the loan be repaid in the course of 10 years.
Real-estate loans may be made by a national
bank in an aggregate amount up to 100 per-
cent of its unimpaired capital and surplus or 60
percent of its time and savings deposits, which-
ever is the greater, as compared with previous
limitations of 25 percent of capital and surplus
or 50 percent of time and savings deposits.
The requirement in the previous law that
loans may be made by a national bank only on
real estate situated within its Federal Reserve
district or within 100 miles of its location is not
contained in the new act.

The liberalization of real-estate provisions
will make it easier for the member banks to par-
ticipate in the financing of building activity,
the resumption of which is an essential factor
in recovery. It is also a recognition of the fact
that it is as proper for a member bank having
a large volume of time deposits to make mort-
gage loans as to purchase long-time bonds the
marketability of which, experience has shown,

Real-estate
loans

may be seriously impaired in a depression.
The danger for banks is not in making real-
estate loans as such, but in making poor loans
of any kind. The field of real-estate loans
offers considerable opportunity for the proper
investment of bank funds.

Under the terms of the new Banking Act,
the Federal Reserve Board is reconstituted un-
der the name Board of Gov-
ernors of the Federal Reserve
System. The Secretary of the
Treasury and the Comptroller of the Currency
will cease to be ex-officio members on February
1, 1936, and the Board will thereafter consist
of seven members to be appointed by the
President. The general qualifications and
method of selection of the Board members are
not changed from existing law, but the full
term of office is lengthened from 12 to 14
years and reappointment after a member has
served a full term is not permitted. The
salaries are fixed at $15,000 instead of $12,000
per year. The chairman and vice chairman
of the Board (formerly designated as governor
and vice governor) are to be designated by
the President of the United States for a 4-year
period.

In providing longer terms and higher salaries
for members of the Board, the intent of Con-
gress was to give to the Board a more definite
status of independence in the exercise of its
authority and responsibility. The requirement
that the chairman of the Board be designated
for a fixed term of years, rather than at the
pleasure of the President, gives to that position
a definite tenure.

Administrative changes at the Reserve banks
under the new act include the creation of the
offices of president and first
vice president of the bank, who
shall be the bank’s chief execu-
tive officers, and who shall be appointed for a
term of 5 years by the board of directors subject
to approval by the Board of Governors of the
Federal Reserve System. This administrative
change gives the Board in Washington an op-
portunity to pass upon the qualifications of the
Reserve banks’ chief executives without im-

Reorganization
of the Federal
Reserve Board

Administrative
changes at the
Reserve banks
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pairing the essential regional autonomy of the
Reserve banks. By thus requiring that men
selected for these important offices be accept-
able both to the local boards of directors and
to the Board of Governors of the Federal
Reserve System it is believed that high stand-
ards of selection will be insured.

Provision that the presidents of the Reserve
banks are to be the chief executives of the
banks clarifies the administrative organization
of these banks. Under existing law there is
no expressed provision for an executive head of
the bank. In practice the local boards of
directors have selected executive officers and
have designated them as governors. The
Banking Act of 1935 leaves unchanged the
provisions regarding the appointment by the
Federal Reserve Board of a chairman of
the board of directors and Federal Reserve
agent, whose position in the administrative
organization of the Reserve bank, other than
presiding at directors’ meetings, has never
been clearly defined in the law. The new law
eliminates all question about executive respon-
sibility in the Federal Reserve banks.

By making it clear that the active executives
of the Reserve banks are to be selected by the
local boards of directors the new law reaffirms
the regional character of organization which
has been a feature of the Federal Reserve Sys-
tem since its establishment. At the same time,
by providing that the Board in Washington
shall have power to approve or disapprove the
local boards’ selections every 5 years, the law
more clearly recognizes the responsibility also
of the Board of Governors for the management
of the Reserve banks.

The act contains many important technical
and other provisions, the prin-
cipal ones of which may be sum-
marized as follows:

Deposit insurance.—Insurance of deposits to
the amount of $5,000 for any one depositor,
which was in effect under a temporary plan,
is continued under the permanent insurance
plan. The assessment rate for such insurance
is fixed at one-twelfth of 1 percent per annum

Other provisions

based upon the total deposits, less uncollected
items, of the insured bank. Under the former
permanent insurance plan, which is superseded
by this law, deposits would have been insured
in full up to $10,000 for any one depositor, and
in part above that amount, and insured banks
would have been subject to an unlimited
assessment liability.

Compulsory membership in Federal Reserve
System.—State banks (with certain exceptions)
having average deposits of $1,000,000 or more
during the calendar year 1941 or any succeed-
ing year are required to become members of
the Federal Reserve System by July 1, 1942, or
lose the right to have deposit insurance. This
provision takes the place of the former pro-
vision which required all State banks, regard-
less of size, to become members of the Federal
Reserve System by July 1, 1937, in order to
continue to have deposit insurance.

Another section of the act of 1935 provides
that the Board of Governors may waive
requirements for membership in the Federal
Reserve System in order to facilitate the admis-
sion of any State bank which is required by the
above provision to become a member of the
System in order to continue to be an insured
bank,

Accidental holding company affiliates.—The
act of 1935 provides that corporations, all of
the stock of which is owned by the United
States, and organizations which are determined
by the Board of Governors of the Federal
Reserve System not to be engaged directly or
indirectly as a business in holding the stock of,
or managing or controlling, banks shall not be
included in the definition of ‘“holding company
affiliates”’, except for the purposes of section
23A of the Federal Reserve Act which deals
with loans by member banks to such affiliates.

Reports and examinations of affiliates.—The
Board of Governors of the Federal Reserve
System and the Comptroller of the Currency
may waive requirements for examinations and
reports of affiliates of banks under their respec-
tive jurisdictions whenever such examinations
or reports are not considered necessary to dis-
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close fully the relations between an affiliate
and a bank and the effect thereof upon the
affairs of the bank.

Termination of double liability on national
bank stock.—The Banking Act of 1933 termi-
nated double liability upon shareholders of
national banks with respect to shares issued
after the date of enactment of such act, 1. e.,
June 16, 1933. The Banking Act of 1935 pro-
vides further that double liability on previousty
issued stock in national banks in business on
July 1, 1937, may be terminated on that date,
or at any time thereafter, upon the giving of
6 months’ prior published notice.

Under another section every national bank is
required gradually to build up its surplus fund
until it equals the amount of its common
capital.

Definition of demand, time, and savings
deposits.—The definitions of demand and time
deposits in the first paragraph of section 19 of
the Federal Reserve Act are repealed and in-
stead the Board of Governors of the Federal
Reserve System is authorized for the purpose
of section 19 to define such terms and certain
other terms and to determine what shall be
deemed a payment of interest by member banks.

Computation of required reserves—For the
purpose of computing the reserves required to
be carried by member banks with the Federal
Reserve banks, amounts due from other banks
(except Federal Reserve banks and foreign
banks) and cash items in process of collection
may be deducted from gross demand deposits.
Prior to the act of 1935, member banks, in
computing their reserves, were authorized to
deduct amounts due from other banks only
from amounts due to other banks.

Member banks are required to maintain the
same reserves against United States Govern-
ment deposits as against other deposits. Pre-
viously such deposits required no reserves.

Payment of deposits and interest.—The section
of the Federal Reserve Act prohibiting the
payment by member banks of interest on
demand deposits is amended so as to terminate
after 2 years the exemption of demand deposits

made by mutual savings banks or by any State,
municipality, or other subdivision upon which
interest is required by State law. During
this 2-year period deposits of trust funds on
which interest is required by State law and
deposits made by other savings banks are added
to the list of exempted deposits.

The Federal Deposit Insurance Corporation
is given authority to issue regulations with
regard to the payment of interest on and the
withdrawal of deposits of insured nonmember
banks similar to the authority of the Board of
Governors of the Federal Reserve System with
regard to member banks. The new act provides
that such regulations shall prohibit the pay-
ment of interest on demand deposits and shall
make the exceptions now or hereafter pre-
scribed for member banks.

Postal Savings accounts.—The new act pro-
vides that the rate of interest payable on de-
posits in Postal Savings depository offices shall
not exceed that which may be paid on savings
deposits by member banks located in or nearest
to the place where such depository office is
situated. The provision that deposits in
Postal Savings depository offices may not be
withdrawn except on notice given 60 days in
advance or else without interest is repealed,
and a provision is added to the effect that
interest shall not be allowed on any part of the
funds to a depositor’s credit for any period less
than 3 months.

Interlocking bank directorates—The provi-
sions of the Clayton Act which forbade all
interlocking directorates between certain classes
of banks but authorized the Board to grant
individual permits to private bankers or bank
directors, officers, or employees to serve not
more than two other banks is amended by the
Banking Act of 1935 so as to authorize the
Board of Governors of the Federal Reserve
System by regulation, rather than by individual
permits, to permit such service with not more
than one other bank. The prohibition against
interlocking directorates as provided in the
new law is made inapplicable to certain classes
of banks, chief of which are: Banks owned by
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the same interests, banks not located in the
same city or in contiguous cities, and banks not
engaged in the same class of business. Until
February 1, 1939, the amendment does not
affect the service of any person lawfully serving
more than one bank at the time of the enact-
ment of the Banking Act of 1935.

The prohibition contained in the Banking
Act of 1933 against interlocking relationships
between banks and trust companies and
institutions which make loans secured by
stock or bond collateral is repealed by the new
act.

Balances of member banks with Federal
Reserve banks increased in August to above
$5,300,000,000 and excess re-
serves increased to nearly $2,-
800,000,000. These were the
largest amounts ever reported. The Banking
Act of 1935 requires that reserves be carried
against United States Government deposits
and permits full deduction of amounts due
from banks in the United States in computing
net demand deposits against which reserves are
carried. Final figures as to the exact effect of
these changes are not available, but it is esti-
mated that there was a reduction of about $50,-
000,000 in the total of required reserves for all
member banks. Banks in New York City,
which hold large Government deposits and a
small amount of balances with other banks, had
increased requirements, while other banks, hold-
ing relatively small Government deposits and
large balances with correspondent banks,
obtained a reduction in their requirements.

The increase of $200,000,000 in reserve bal-
ances during August reflected principally dis-
bursements by the Treasury from its holdings
of cash and its balances with the Reserve banks
for the redemption of the called Panama Canal
bonds and for meeting an excess of other
expenditures over receipts from taxes and the
sale of new securities.

Treasury cash holdings have been steadily
reduced in recent weeks, largely as a result of
retirement of national bank notes. As these
notes have been returned to the Treasury by the

Member bank
reserve balances

Federal Reserve banks and retired, the Treas-
ury’s deposit balance with the Reserve banks
has been reduced, and in order to replenish this
balance the Treasury from time to time has
transferred to the Reserve banks gold-certificate
credits. The decline in Treasury cash for the
purpose of retiring national bank notes does
not result in an increase in member bank
reserves, because when member banks turn in
national bank notes, the credit received for
them must be used to obtain other types of
currency, so long as the demand for currency
shows no decline. This shift is indicated by a
decline in the amount of Treasury and national
bank currency outstanding. In August $131,-
000,000 of national bank notes were retired,
including those taken from holdings of the
Treasury and the Federal Reserve banks.
National bank notes in circulation outside the
Treasury and Reserve banks declined by
$58,000,000 in the month, while other types
of currency in circulation increased by $170,-
000,000.

Reports of condition of all member banks for
June 29, 1935, show an increase of about
$1,100,000,000 in total deposits
during the first half of 1935.
There was a decline of $400,000,-
000 in the liability of national banks for circu-
lating notes. Loans and investments increased
by about $600,000,000 and the total of reserves,
cash in vault, and balances with other banks
showed an increase of $900,000,000, while
items in process of collection declined by over
$700,000,000.

Classification of deposits of all member banks
as of June 29, 1935, together with changes
since December 31, 1934, for all member banks
and for different classes of banks, is shown in
the table below. The increase in total deposits
during the first half of this year occurred not-
withstanding a decline of $1,000,000,000 in the
total of United States Government and Postal
Savings deposits. Deposits of customers other
than banks and the United States Government,
after adjustment for the decline in items in
process of collection, showed an increase in the
half year of $2,300,000,000. This increase in

Deposits at
member banks
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customers’ deposits resulted from funds made
available by a reduction in cash holdings and
deposit balances of the United States Govern-
ment, by continued growth in the country’s
monetary gold stock, and by an increase in
member bank investments.

DEerosiTs AT MEMBER BANKS

[In millions of dollars]

Out- Changes since Dec. 31, 1934
stand-
LA e N Oth
member| 34 er
banks, me?lg)er York |Reserve] Cgrun-
June 29, "y onks | (City | city bansl’(s
1935 banks | banks
United States Government. 779 —~856 | —423 | —347 —88
Postal Savings.____________ 307 —145 ~29 —69 —48
Interbank balances,!
(United States and foreign)| 5, 442 +537 | +4-303 [ +-231 +3
States, counties, and mu-
nicipalities 1. ___._._______ 2,376 +282 | +126 | 103 +52
Other customers:
Demand._ ... 16,206 | +1,255 | 4554 | 4530 +172
Time. ..o oo 9,462 +442 —~24 | 4264 +202
Certified and officers’
checks, cash letters of
credit, and travelers’
checks outstanding...... 367 —423 | -391 —32 |
Total deposits.-.._.. 34,938 | 41,090 | 4116 | <682 4291
Adjusted deposits 2. __.___ 27,228 | 42,276 | 4886 4948 +440

1 Includes both demand and time deposits.

? All deposits, other than United States Government, Postal S8avings,
and interbank deposits, minus checks and other cash items reported as
on hand or in process of collection.

New York City banks showed the largest
relative increase in adjusted deposits, but there
were also substantial increases at banks in
reserve cities and at country banks. Bankers’
balances increased in New York City and in
other reserve cities, reflecting increases in
balances held for foreign banks as well as for
domestic banks. Balances due from foreign
banks and from the reporting banks own
foreign branches at the same time showed a
substantial decline. TUnited States Govern-
ment and Postal Savings deposits declined at
all groups of banks, while deposits of other
public bodies increased. Except at country
banks, the increase in demand deposits of
other customers continued to be larger than
the growth of time deposits. ’

As a consequence of the continued growth
in the adjusted deposits of customers other
than banks and the United States Government,
there has been a total increase since June 30,
1933, of over $7,000,000,000; the present total

of $27,200,000,000 compares with about
$29,000,000,000 outstanding during 1929 and
1930. The decline since that time has occurred
entirelyin time deposits; the amount of adjusted
demand deposits is now larger than at any pre-
vious time, The extent to which these deposits
are used, however, as indicated by their turn-
over, is much less than in predepression years.

The increase in member bank loans and
investments in the first half of 1935, as shown
Member bank 1D the following table, reflected
loans and principally increased holdings
investments ¢ securities guaranteed by the
United States and of other securities, while
holdings of direct obligations of the United
States Government showed little net change.
As the result of the sale to large city banks by
outside banks of bonds bearing the circulation
privilege which were called for redemption in
July and August, holdings of direct Government
obligations showed increases at New York and
Chicago banks and decreases at other banks.

Loans anp InvesTMENTS OoF MEMBER BANKS
{In millions of dollars]

Out- Changes since Deec. 31, 1934
stand-
ing,
all
mem-
All New | Other
ber | nem. | York |Reserve| COUD-
banks, H : try
Tune ber City city banks
2 banks | banks | banks
1935
Loans to banks_ _._____.___. 119 —36 -15 —15 -6
Loans to other customers:
Secured by stocks and
bonds.- ... 3,123 —173 —33 —76 —65
Secured by real estate_..| 2,277 +4 ~1 +12 —6
Reporting banks’ own
aceeptances. _.___..._. 135 —-97 —82 =13 ...
Otherwise secured and
unsecured- ..o 4,834 | 4126 +61 +44 +21
Open market loans:
Acceptances and com-
mercial paper bought. 465 —55 —~35 —42 +22
Loans to brokers and
dealers in New York
{1 976 | 4132 268 —105 —-32
Total loans. -« ccoue. 11,928 | —100 | -160 | —185 —66
Direct obligations of United
States Government.__..__ 9,871 —35| ~+216 —-73 —177
Obligations fully guaranteed
by United States Govern-
ment. .. ooooooooo___ 1,558 | 4569 +70 | +302 4198
Other securities....._...____ 5,427 1 200 +96 | +100 +3
Total investments..__| 16,857 | 735 | -+381 | -+329 +24
Total loans and in-
vestments_ .___.____ 28,785 | 4635 | 542 | 134 -41
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Member bank loans showed a further decline
of $100,000,000 in the first half of 1935, re-
flecting continued repayment of loans in excess
of new loans made, and the amount of loans
outstanding on June 29, 1935, was smaller than
at any time since 1917. Loans to customers
on securities and holdings by banks of their
own acceptances declined, but other loans to
customers increased. This increase in other
customers’ loans occurred principally at New
York and Chicago banks. The decline in
acceptance holdings, shown for those bought in
the open market as well as for banks’ own
acceptances, reflected a decrease in the amount
of acceptances outstanding to the lowest level
in the post-war period. Loans to brokers and
dealers in New York increased in the period, a
result principally of increased borrowings by
dealers in Government securities. Stock
brokers’ borrowings have generally declined.

Changes in Foreign Central Bank Discount Rates

The following changes in discount rates
during the period August 10-September 1
have been reported by central banks in foreign
countries: Bank of Ttaly, August 12, from 3%
to 4% percent; National Bank of Bulgaria,
August 15, from 7 to 6 percent; Danish Na-
tional Bank, August 22, from 2% to 3 percent;
National Bank of Hungary, August 29, from
4% to 4 percent.

Reprinting of Federal Reserve Act

The Board of Governors of the Federal
Reserve System now has in the course of
reparation a new edition of the Federal
Reserve Act as amended by the Banking Act
of 1935, with an appendix containing various
provisions of certain other acts of Congress
which affect the Federal Reserve System. Itis
expected that the new edition, which will
supersede and bring up to date a former edition
published in 1933, will be available within a
month or two.
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REPORT OF THE FEDERAL DEPOSIT INSURANCE CORPORATION

On July 30, 1935, the chairman of the Federal
Deposit Insurance Corporation submitted to
the members of the temporary fund the follow-
ing report of condition of the Corporation as of
June 30, 1935, and of operations to that date.

To Members of the temporary Federal deposit
mnsurance funds:

I am pleased to submit a report of the Federal
Deposit Insurance Corporation, including the
temporary Federal deposit insurance funds, as
of June 30, 1935. A consolidated comparative
balance sheet as of June 30, 1935, and June 30,
1934, and a consolidated statement of income
in excess of operating expenses and deposit
insurance losses and expenses for the period
from the date of organization of the Corpora-
tion, September 11, 1933, to June 30, 1935, the
year ended June 30, 1935, and the period from
September 11, 1933, to June 30, 1934, are like-
wise submitted.

OPERATIONS

The total income on investments for the
year ended June 30, 1935, including the profit
on securities sold, after deducting provision for
amortization of premiums, was $9,057,195.26,
as compared with $2,273,893.63 for the period
from the date of organization to June 30, 1934,

The operating expenses of the Corporation,
exclusive of estimated losses on account of
payments to insured depositors in banks which
were placed in liquidation (but including a
provision of $50,000 for estimated suspense
1tems), amounted to $2,832,227.82 for the year
ended June 30, 1935. This compares with

similar expenses, including those of initial |

organization, for the period from the date of
organization to June 30, 1934, of $2,845,475.09.
It is estimated that the operating expenses for
the next 12 months will not exceed $2,500,000,
which is equivalent to fourteen-thousandths of
1 percent of the potential liability of the Cor-
poration for insured deposits.

There were 742 employees in the Corpora-
tion on June 30, 1935. This compares with 955
employees on June 30, 1934, and 2,622 on
December 31, 1933.

SUSPENSIONS AND LIQUIDATIONS

During the 18 months ended June 30, 1935,
22 insured banks were closed by supervising
authorities. One bank was reorganized and
the receiverships had not become final in two
other banks. The 19 banks placed in liquida-
tion had estimated total deposits of $4,088,000.

After deducting secured and preferred deposits
and those subject to offset, the deposits for
which the Corporation was hiable amounted to
$2,760,000. Over 93 percent of the total
deposits in these banks, other than those
secured or subject to offset, were fully protected
by insurance. The remaining six and a
fraction percent represents deposits over $5,000.

Estimated net losses and expenses on ac-
count of payments to insured depositors in the
19 banks placed in liquidation during the above-
mentioned period of 18 months, after giving
effect to estimated recoveries, and after de-
ducting assessment payments forfeited, amount
to $1,568,053.40.

The number of banks suspending, and the
amount of deposits in these banks at the time
of suspension, for the 10-year period 1921 to
1930, and the number of insured and unin-
sured banks suspending and the amount of
deposits in these banks at the time of suspen-
sion for the 6 months ended June 30, 1934,
and the year ended June 30, 1935, are as follows:

L 6 132 yeurs ]j’ an. 1,
year 1921, to Dec. 31
July 1, |onths 1930 ’
1034, t0 11034 1o
Jul%gg. % \7une 30, Annual
1934 Total average
Insured banks:
Number of banks_........__.. 20 P2 TS SR
Deposits (in thousands)...... $3,758 | $1,208 1. .. o ecemeeen
Uninsured banks:
Number of banks..._.......__ 9 42 7, 066 707
™ tIl)eposi:s (in thousands)..____ $684 1934, 459 1$2, 478, 831 |$247, 883
otal:
Number of banks_______.._..__ © 29 44 7,066 707
Deposits (in thousands).._.._| $4,442 |$35, 757 ($2, 478,831 |$247, 883

The above figures represent suspensions (not liquidations).

REFUNDS

The board of directors has authorized a
credit to the banks in the fund and in the fund
for mutuals as of June 30, 1935, in the amount
of $41,461,326.14, This constitutes a refund
of 100 percent of the assessments paid to the
Corporation by those banks which were insured
on June 30, 1935. According to a proposed
amendment to the law, banks remaining in-
sured shall receive credit for these refunds
against future assessments to be paid by them
to the Corporation. Those banks which with-
drew as of June 30, 1934, and those which went
into voluntary liquidation prior to that time
are entitled to an additional refund of $70,-
090.77, which, with previous refunds, amounts
to 98.41 percent of the assessments paid by
these banks.
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MEMBERSHIP

The total number of insured and uninsured
licensed banks in the United States, as of June
30, 1935, and June 30, 1934, exclusive of private
banks, arranged according to class of bank, is
as follows:

Number of
banks
June | June
30,1935 { 30, 1934
Insured banks:
NationAal - - - o e e e e 5,440 5,417
State, members Federal Reserve System______.__. 987
State, not members Federal Reserve System.__._. 7,784 7, 564
Mutual savingS..oueeo o ai o oimecciaacaes 63 66
B 5] 7 ) OSSP 14,279 | 14,005
Uninsured banks:
Commereial. . ..._..oco.o... —-..] 1,016 1,163
Mutual SaVIDNES. e oo caccemcaeeee 506 500
Total e emc e 1,522 1,672
Total, all banks. . o 15,801 | 15,677

As of June 30, 1935, there were about 3,100
branch offices being operated by some of the
15,801 licensed banks; so that an approximate
total of 18,900 bank offices are now being
operated in the United States. Since January
1, 1934, when insurance of deposits became
effectwe, 1,534 banks have been licensed.
Approximately 95 percent of the latter number
have applied for, and been admitted to,
membership in the funds. The chartering of
banks merits careful consideration, particularly
if the Corporation shall be obliged to continue
to insure all solvent applicant banks.

EXAMINATIONS

The Corporation has conducted 21,075 exami-
nations of banks, as shown by the following
tabulation:

Number

Sept. 11, 1933, to Dec. 31, 1933 .. ___.____. 7,785
Jan. 1, 1934 to June 30, 1934 T 1TTTC 4, 006
July 1, 1934, to June 30, 1985 ... ___._ 9, 284
Total o . e 21, 075

The Corporatlon examines only insured
State banks which are not members of the
Federal Reserve System. It is the policy of
the Corporation to examine these banks at
least once a year. Insured State banks, not
members of the Federal Reserve System, have
been called upon for one report of earnings and
dividends for the year 1934 and for three
semiannual reports of condition.

INSURANCE LIABILITY

It is estimated that total deposits in the
insured banks on June 30, 1935, amounted to

more than $41,000,000,000. The extent of the
Corporation’s hablhty on account of insurance
of deposits is estimated at $18,000,000,000.

The most important developments durmg
the period covered by this report, having effect
on the nature of the Corporation’s risk, were
the progress made toward the rehabilitation of
the capital structures of insured banks and the
substantial recoveries in the value of banking
assets, all which had a tendency greatly to
improve the net sound capital position of
insured banks. Half of all the insured banks
have completed capital rebuilding programs
made possible by funds raised locally or through
the Reconstruction Finance Corporation.

LEGISLABMION

On June 16, 1934, the President signed a bill
which extended the life of the temporary Fed-
eral deposit insurance fund for 1 year to June
30, 1935, and which authorized the Corporation
to establish an additional temporary deposit
insurance fund for the benefit of mutual savings
banks. This bill also contained a provision
which raised the maximum insurance protec-
tion extended to depositors from $2,500 to
$5,000 per depositor.

On June 28, 1935, a joint resolution of the
Senate and the House of Representatives ex-
tending the life of the funds to August 31, 1935,
was signed by the President.

There are pending before Congress under title I
of the Banking Act of 1935, certain amendments
to the deposit insurance law. If enacted, these
amendments will have the following effect:

(1) The present temporary fund and the
fund for mutuals will be merged into a perma-
nent fund.

(2) The maximum insurance of $5,000 for
each depositor will be continued mdeﬁmtely

(3) Banks will be subject to limited annual
assessments in place of unlimited assessments
as provided in the original law.

(4) Banks will be relieved of the obligation to
subscribe to stock of the Federal Deposit In-
surance Corporation.

(5) The Corporation will be given the right
to make loans on, or purchase the assets of, any
insured bank until July 1, 1936, if, by so doing,
a merger or consolidation will be facilitated and
the loss to the Corporation will be averted.

The Hon. Phillips Lee Goldsborough, of
Maryland, was appointed a director of the
Corporation on April 29, 1935, to succeed Mr.,
E. G. Bennett, who resigned.

By order of the board of directors,

Lro T. CrowrLrY, Chairman.

WasHinGgron, D. C., July 30, 1935.



BEPTEMBER 1935 FEDERAL RESERVE BULLETIN

569

FEDERAL DrrosiT INSURANCE CORPORATION AND THE TeEMPorRARY FEDERAL DEPOSIT INsURANCE FuUNDs—
ConNsoLIDATED COMPARATIVE BALANCE SHEET, June 30, 1935, anp JuneE 30, 1934

June 30, 1935

June 30, 1934

ASSETS

Current assets:
Cash on band and on deposit with the Treasurer of the United States
United States Government securities (cost less reserve for amortization of premi
Accrued interest receivable.

........... $17, 407, 381. 11
.| 315, 080, 009. 83

$99, 247, 340. 84
227, 667, 463. 69

1,449, 243. 22 1, 463, 691. 77
Total current assets.._...___._._ - ----| 333,936,634.16 | 328,378, 496. 30
Advances to deposit insuranee national banks for payment of claims and eXpenses. .- .-.o-c_ccooeceo.- - 19,217.47 Jumumocaccacmae
Bubrogated claims of depositors of closed fund member banks....._..cocc....... -] 2,283,157.65 .o oenecaeeo.
Furniture, fixtures, deferred charges, and miscellaneous asSBt8 . .o o oo ocoe oo oo cimaaccccmccccaceoccaemmmn 163, 678. 75 126, 210.71
Tt ASSOES . o e e e e e oo cccmmm e ceme e m e mcmeecmmee e m e emmmm e 336, 802, 688.03 | 328, 504, 707. 01
e LIABILITIES
Current liabilities and reserves:

Miscellaneous accounts payable. e e ccm e mnm e m 153, 471. 70 90, 244. 28

Temporary Federal deposit insurance fund members that withdrew from the fund and those in voluntary
liquidation as of June 30, 1934 (less portion of operating expenses and losses—$151,028.98) - oo eeeoeoooo 74,948. 96 9,371,126.78
Reserve for deposit insurance losses and expenses eeel 1,514,914.84 59,811.47
Reserve for suspense items. . - 62,107. 84 12,107.84
Total current liabilities aNd FeSeIVes. - cun oot n o eecmccmccc s cmmeceanmeen 1,805, 443. 34 9, 533, 290. 37

Temporary Federal deposit insurance funds:
Temporary Federal deposit insurance fund (assessments pald, less adjustments and refunds payable to mem-
bers that withdrew from the fund and those in voluntary liquidation as of June 30, 1934)

89,457, 244. 10

30, 151, 807. 20

Fund for mutuals (established July 1, 1934) . LT 004, 082, 04
Total temporary Federal deposit insuranee funds. .o io oo cccccccaccaceacceaancuan 41, 461, 326. 14 30, 151, 907. 20
Capital:
Paid in:
United States. . - 150, 000. 000.00 | 150, 000, 000. 00
Federal Reserve banks ----1 138, 299, 556. 99 139, 299, 556. 99
Total capital pald in. --| 289,299, 556.99 | 289, 209, 556.99
Income in excess of operating expenses and deposit insurance losses and expenses—(deficiency in italic)—
Asg shown by the statement below ... .o ceccecccccaccccemaccccmcamenan 4, 236, 361. 56 480,047, 66
Total capital 334,997,244.69 | 318,971, 416.64
Total liabilities. .- 336, 802,688.03 | 328, 504, 707.01

NortE.—The balance sheet as of June 30, 1934, reflects adjustments in respect to amortization of premiums on securities owned, deposit insurance
%«())ssles and expenses, and suspense items determined subsequently to the publication on July 30, 1934, of the preliminary balance sheet as of June

CoNsOLIDATED STATEMENT OF INcoMB IN ExcEss oF OrPErRATING EXPENsSES AND Drrosit INsUuraNcE Losses
AND ExrENsEs—By PERrIiops, ¥FrRoM SeprEMBER 11, 1933, To June 30, 1935

Period from
gooriod lrem | Yearended_|Sept, 11, 1933,
to June 30, 1935 June 30,1935 | toJ }1911}2 30,
Income:
Interest earned on SeCUTitIOS. oo v o aiaenceaticcaaaae- ---| $10, 657,005.01 | $8, 268,321.71 | $2,388,773.30
Less amortization of premiums on securities.._._ - - -- 647, 3: 582, 448. 95 114, 879. 67
Net interest earned on securities - ----} 10,000,769.39 | 7,735,875.76 | 2,273,893.63
Profit on seeurities Sold. ...t ,321,319.50 | 1,821,319.50 |-oeooeoaeoo_
Total IBCOMe. caeaeemae e eee e eeaeeeea mmeetmmmecmecmmemmmemeeeaeee————— 11,331,088.89 | 9,057,195.26 | 2,273,893.63
Operating expenses:
Expenses incurred....... - 5,615,505,07 | 2,782,227.82 | 2,833,367.25
Provision for suspense iems. . o iacimeaciccccaaees . 62, 107. 84 50, 000. 12,107.84
‘Total operating expenses. . - - [ 5,677,702.91 | 2,832,227.82 | 2,845,475, 09
Income, in excess of operating expenses, before deducting deposit insurance losses and expenses—
{deficiency in italic)-...--. memmmmmeeeeseesmmeecescaanmcsemmnn J 5, 653,385.98 | 6,224,967, 44 571,581, 46
Deposit insurance losses and expenses: .
Provisions for net insurance losses (claims of depositors less estimated recoveries) 1,487,349.35 | 1,437,537.88 49, 811,47
Provisions for eXpenses_ . _ .o omiceccmcmens A 77,773.85 10, 000. 00
Total. ool - e etmmcmeeeeer—ecaceessessaem—n - 1,575,123.20 | 1,515,311, 73 59, 811. 47
Less assessment payments forfeited e mmmmm e m e mm e mamm e e e emaemeaann 7,069, 80 , 753. 40 316. 40
Net deposit insurance losses and expenses 1,568,053.40 | 1,508, 558,33 59, 495, 07
Incoms in excess of operating expenses and deposit insurance losses and expenses before allocation
of proportionate part of deficiency as of June 30, 1934, to members that withdrew from the fund
and those in voluntary liquidation at that date«—(deﬁciency D #alC) o ool 4,085,332, 58 | 4,716,400.11 631,076. 53
Portion of deficiency as of June 30, 1934, allocated to members that withdrew from the fund and
those in voluntary liquidation at that date.__ 151,028.98 | oo 151, 028, 98
Income in excess of operating expenses and deposit insurance losses and expenses—(deficiency in
italicy....... 4,236,361.66 | 4,716,409,11 480,047. 66

NotE.—The statement of income in excess of operating expenses and deposit insurance losses and expenses for the period from Sept. 11, 1933,
to June 30, 1934, reflects adjustments in respect to amortization of premiums on securities owned, deposit insurance losses and expenses, and suspense
items determined subsequently to tke publication en July 30, 1934, of the preliminary statement of net operating expenses and losses to June 30, 1934,
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled Aug. 24 and released for publication Aug. 26]

Factory employment and output were main-
tained in July at the June level, though usually
there is a considerable decline at this season.
Activity at mines showed a substantial de-
creeise, reflecting a sharp reduction in output of
coal.

Production and employment.—The Federal
Reserve Board’s seasonally adjusted index of
manufactures showed an increase in July,
while the index of mineral production showed a
marked decline, with the consequence that the
index of industrial production remained un-
changed at 86 percent of the 1923-25 average.
For the first 7 months of the year industrial
output was 6 percent larger than a year ago.
Acttvity at steel mills, which had declined
during June, advanced considerably during
July and the first 3 weeks of August, and there
was also a substantial increase in the output of
lumber. Automobile production showed a de-
crease from the high level prevailing earlier in
the year, reflecting in part seasonal develop-
ments. Output of textiles increased somewhat
in July, owing chiefly to increased activity at
silk mills. In the woolen industry the recent
high rate of activity continued, while at cotton
mills daily average output declined by about
the usual seasonal amount. Meat packing re-
mained at an unusually low level. At mines
output of bituminous coal decreased sharply
in July, following an advance in the preceding
month, and there was also a sharp reduction in
output of anthracite.

Factory employment, which usually declines
at this season, showed little change from the
middle of June to the middle of July. Em-
ployment increased somewhat in the machinery,
lumber, furniture, and silk industries, and there
was a large seasonal increase in the canning
industry. Decreases of a seasonal character
were reported for establishments producing
cotton goods and women’s clothing, while in
the automobile industry employment declined
by more than the usual seasonal amount. At
coal mines employment showed a marked de-
crease in July.

The total value of construction contracts
awarded, as reported by the F. W. Dodge Cor-
poration, increased further in July and the
first half of August, reflecting an increase in

nonresidential projects. Residential building
continued in considerably larger volume than
a year ago, with increases from last year re-
ported for most sections of the country.

Department of Agriculture estimates as of
August 1 indicate a cotton crop of 11,800,000
bales, about 2,200,000 bales larger than the
unusually small crop last year. The indicated
wheat crop, while larger than a year ago, is
considerably smaller than the 5-year average
for 1928-32. Crops of corn and other feed-
stuffs are substantially larger than last season.

Distribution.—Daily average volume of
freight-car loadings declined in July, reflecting
a marked decrease in shipments of coal. De-
partment-store sales showed a seasonal decline
and the Board’s adjusted index remained un-
changed at 80 percent of the 1923-25 average.

Prices.—The general level of wholesale com-
modity prices showed little change during July
and advanced slightly in the first 3 weeks of
August. For the 7-week period as a whole
there were substantial increases in the prices of
hogs, lard, silk, and scrap steel, while cotton
declined. Wheat, after advancing considerably
during the latter part of July, declined some-
what in the early part of August.

Bank credit.—Excess reserves of member
banks increased by $340,000,000 in the 5-week
period ended August 21 as a consequence
principally of a reduction in the balances held
by the Treasury with Federal Reserve banks.
There were also moderate imports of gold from
abroad.

Total loans and investments of reporting
member banks in leading cities showed a net
decline of $290,000,000 during the 4 weeks
ended August 14. Holdings of direct obliga-
tions of the United States Government de-
creased by $220,000,000 following a substan-
tial increase in the middle of July. Loans de-
clined by $180,000,000 in the latter part of
July but subsequently advanced by $40,000,000,
while holdings of Government guaranteed and
other securities increased by $70,000,000 in
the 4-week period.

Yields on Government securities rose slightly
during this period, while other short-term open-
market money rates remained at low levels.
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RESERVE BANK CREDIT AND RELATED ITEMS
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY FIGURES)

[In millions of dollars]

N . Member bank

Reserve bank credit outstanding Treas- Treasury Other |Feserve balances
ury cash and °r
Mone- Money H Non- | Fed-
Date (Wednesday) ; gbs: Other tary n:ggn- n cir- d%)ﬂs}:ts mem- | eral

Bills | pijg | ern- |Reserve gold {1 hank| CWa- | peqery) | Der de- Reserve Excess

dis- Total | stock tion posits ac- Total | (esti-
counted bought| ment { bank cur- Reserve ants ted)

securi- | credit rency banks coun mate
ties

29 5| 2,432 22| 2,488 7,866 | 2,365 5,397 3,113 232 230 1 3,746 1,637
23 51 2,432 2,468 | 7,881 | 2,365 | 5,344 3,014 223 231§ 3,902 1,782
23 51 2,432 ) 2,460 | 7,897 | 2,363 5,328 2,954 222 229 [ 3,987 1,851
21 51 2,432 —3 | 2,456 | 7,911 2,364 | 5,291 2,972 220 228 1 4,020 1,873
Aug. 1 ... 21 51 2432 5| 2,463 | 7,932 2,361 | §,315 3,074 219 2321 3,915 1,768
Aug. 8_ 21 5 2432 0] 2,458 | 7,957 | 2,357 | 5,334 2,941 209 229 | 4,059 1,923
Aug. 1 20 5( 2,431 11) 2,468 1 7,979 | 2,375 b5.343 2,976 211 228 | 4,064 1,911

Aug. 22 20 5| 2,432 O] 2,457 | 7,983 1 2,390 | 5,347 2,972 211 228 | 4,072 1, 90
21 5| 2,432 5| 2,463 | 7,981 2,403 | 5,345 2,944 204 226 | 4,127 1,945
24 51 2432 6| 2,467 | 7,963 1 2,412 | 5,419 3,087 203 225 | 3,907 1,723
23 5| 2,431 10 | 2,469 | 7,968 | 2,414 § 5,409 3,068 213 224 | 3,948 1,762
22 51 2,431 81 2,466 | 7,972 | 2,412 | §412 3,124 195 230 | 3,889 1,693
20 6| 2430 7] 2,463 | 7,976 | 2,409 | 5,403 3,061 186 229 | 3,970 1,768
15 61 2,431 3| 2,4551 7,980 ( 2,407 | 5,468 3,068 182 229 | 3,895 1,691
12 6 2430 (O] 2,448 | 7,985 | 2,403 | 5,479 2, 967 183 229 | 3,979 1,771
12 6| 2,430 9| 2,457 | 7,990 | 2,410 | 5,469 2,968 183 239 | 3,996 1,762
11 6| 2430 5| 2,452 7,993 2,429 | 5,436 3,049 165 239 | 3,985 1,733
1n 6| 2430 8| 2,455 | 8,002 2,434 | 5,453 3,031 164 237 | 4,006 1,748
13 61 2,430 —9 | 2,440 | 8,008 | 2,442 | 5,503 2,944 172 240 | 4,032 1,783
25 6 2430 14 | 2,474 8,030 | 2,450 | 5,480 2, 964 163 240 | 4,107 1,848
21 6| 2430 13| 2,470 ) 8,076 | 2,450 | 5,455 2,956 159 239 | 4,196 1,912
15 6| 2,430 9| 2,460 | 8,112 | 2,469 | 6,516 3,017 160 239 | 4,108 1,825
10 6 2430 61 2,452| 8,161 ] 2,478 | 5,545 3,060 176 237 | 4,073 1,786
9 61 2430 17| 2,462 8,180 | 2,486 | 5,532 3. 060 184 239 | 4,112 1,813
9 6| 2430 32] 2,477 8,108 | 2,505 | 5,587 3,221 185 243 | 3,943 1,646
9 6| 2430 251 2,470 | 8,228 | 2,504 | 5628 3,181 188 244 | 3,961 1,678
7 61 2431 17 | 2,461 | 8,243 | 2,514 | 5534 3,164 190 240 | 4,090 1,802
7 8 2,430 24| 2,467 1 8,258 | 2,508 ( 5,420 3,004 194 242 | 4,283 1,986
17 6| 2430 15| 2468 | 8,273 | 2,504 | 5,382 3,019 215 242 | 4,388 | 2,069
9 6] 2430 19| 2,463 ( 8,308 | 2,500 | 5,347 2, 994 188 241 | 4,501 2,162

7 6| 2,430 161 2,460 | 8,387 | 2,497 , 358 3,007 194 2421 4,542 2,

6 61 2430 241 2,466 | 8,421 2,503 | 5,407 2,930 176 246 | 4,633 2,284
7 6| 2,430 8| 2,450 , 456 , 525 | 5,430 2,995 182 245 | 4,580 2,240
6 6] 2,430 71 2,448 | 8,489 2,522 5,442 2,932 193 247 | 4,645 2,272
6 6 2,430 7| 2,450 | 8,524 | 2,520 ( 5,442 3, 006 211 246 | 4,588 2,201
6 6| 2430 10| 2,452 | 8,646 | 2,517 | 5,478 2,998 237 246 | 4,555 2,185
6 6| 2,430 18 | 2,460 | 8,551 | 2,525 5,454 3,009 238 247 | 4,588 2,191
8 5| 2,430 11| 2,455 | 8,5 2,521 | 5,453 3,220 243 254 | 4,361 1, 950
8 51 2,430 9| 2,452 | 8,563 | 2,535 5,436 3,335 241 253 | 4,285 1,888
6 5| 2431 19| 2,462 | 8,568 | 2,548 ) 5,497 3,404 230 253 | 4.193 1,821
6 5| 2,430 21| 2,463 | 8,614 | 2,549 | 5,487 3,376 224 253 | 4,287 1,907
7 51 2,431 27| 2.470| 8,672 2,549 | 5,512 3,149 271 257 | 4,501 2,095
7 51 2430 101 2,452 | 8,701 | 2,550 [ 5,459 2,978 288 258 | 4,719 2,264
6 5| 2430 211 2,463 1 8,721 | 2,543 ) 5,489 2,978 276 2631 4,721 2, 252
6 5} 2,430 25| 2,466 | 8,728 | 2,536 | 5,496 2, 938 217 261 | 4,758 2,304
7 5¢ 2430 32| 2,473 | 8,737 2,834 | 5,494 2,901 267 259 , 822 2, 350
7 51 2430 18 2,459 | 8,762 2,531 | 5,481 2, 906 285 259 | 4,821 2,328
8 5| 2,430 24| 2,467 8,835 2,526 5,511 2,970 262 258 | 4,827 2,322
8 5( 2430 32| 2,475 8,016 2,521 | 5514 3,030 196 257 | 4,914 2, 400
8 5| 2430 201 2,472 | 9,016) 2,514 | 5,493 2, 988 214 258 | 5,049 2, 521
7 5 2,430 401 2,482 9,089 | 2,510 5,498 3,023 301 264 | 4,996 2,445
7 51 2,430 30| 2,472 9,109 | 2,508 | 5,498 2,991 306 263 | 5,029 2,471
8 51 2,431 24| 2,468 | 9,119 2,504 | 5,619 3,002 312 28| 4, 2,320
7 51 2,430 31| 2,4731 9,123 | 2,503 | 5,551 2,932 302 263 | 5,052 2, 456
7 51 2,430 30| 2,472 | 9,127 1 2,501 | 5,530 3,086 302 258 | 4,924 2,340
6 51 2,430 19} 2,460 | 9,135] 2,503 | 5,496 3,134 265 258 | 4,945 2,335
7 51 2,430 23| 2,465 | 9,144 ! 2,510 | 5,518 2,991 253 257 | 5,100 2,513
6 51 2,430 34| 2,476 ) 9,158 | 2,477 | 5,550 2,932 253 261 | 5,115 2, 547
6 51 2430 36| 2,477 | 9,184 2,437 5,558 2,775 251 259 | 5,254 2, 667
7 51 2,430 26| 2,468 | 9,189 | 2,421 | 5,574 2,722 230 260 | 5,291 2, 682
9 51 2430 261 2,470 1 9,197 ) 2,408 | 5,573 2, 683 213 260 | 5,346 2,779

1 Less than $500,000.

Nore.—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 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500.
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES)

[In millions of dollars]

s 5 _ Member bank
Reserve bank credit outstanding Tg;s Treg.sur(sir ot Feserve balances
Mone-| and [Money %aespogﬂ;s Non- | g de?z;.l
End of month U. 8. | o4 tmig domer- | o ‘l’"' with | J6T [ Reservel
Bills | py |Govern-gegers tock | bank | tion | Federal | Pt ac Excess
dis- |y ohe | ment (BRI Total | SOCF | TER Reserve | POSUS | oounts | Total | (esti-
counted setcig;p credit rency banks mated)
1934—February. co....._.... 64 62§ 2,432 8| 2,567 | 7,438 | 2,302 | 5,354 3,440 127 292 1 3,093 1,146
March.__ 54 20 | 2,447 15| 2,545 | 7,694 ( 2,361 | 5 304 3,202 157 209 | 3,457 1,444
April__ 39 9| 2431 6| 2,485 | 7,757 | 2,378 | 5,368 3,148 268 236 ; 3,599 1, 534
May........_ 31 5| 2,430 —4 | 2,463 | 7,779 | 2,368 | 5,357 3,052 222 232 | 3,746 1,662
June..oocemeae 25 51 2,432 101 2,4 7,856 | 2,366 | 5,373 3,015 233 232 | 3,840 1,732
July . el 22 51 2,432 31 2,462 7,931 2,361 ) 5,317 2,971 207 229 | 4,029 1,875
August____. 23 5| 2,432 4| 2,464 ) 7,978 | 2,408 | 5,396 2,968 208 226 | 4,052 1,867
September. 15 6 2,431 11} 2,464 | 7,978 { 2,405 | 5,456 3,051 178 228 { 38,934 1,727
October-._.. 11 6 2,430 8( 2,455 | 8,002 | 2,434 5,453 3,031 164 237 | 4,006 1,748
November_ 11 6| 2430 6| 2,453 | 8,132 | 2,468 | 5,549 3,022 161 233 | 4,081 1,801
December....coooooo. 7 6| 2430 20| 2,463 | 8,238 { 2,511 | 5,536 3, 150 189 2411 4,006 1,814
7 6] 2,430 19 | 2,461 | 8,391 | 2,495 5,380 2,991 191 243 | 4,543 2, 206
6 6] 2,430 231 2,4651| 8,527 2,519 | 5,467 3,004 207 246 | 4,587 2,199
8 51 2,437 21| 2,471} 8,567 | 2,540 | 5,493 3,358 226 253 | 4,247 1,846
6 51 2,430 27| 2,468 8,710} 2,544} 5,478 2,996 271 263 | 4,715 2,253
8 51 2430 26 | 2,469 | 8,858 2,525| 5,540 2, 969 254 257 | 4,832 2,318
6 5| 2,433 371 2,480 | 9,116 | 2,506 | §,568 2,968 326 261 4,979 2,414
7 51 2430 23 | 2,465 9,144 2,510 8,518 2,991 253 267 | 6,100 2513
1 51 2,432 37| 2,485 (99,203 2,399 ( 5,630 2,693 198 260 | 5,305 2,738

» Preliminary.

Back figures.—~See Annual Report for 1934 (table 5) and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 572

of this BULLETIN.

RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES)

[In millions of dollars]

i i Member bank
Reserve bank credit outstanding Treasary roservo balances
Mone- uT;eaalsx-d cashand | g, | Other
u.s tary |nation. |MIoney | deposits | o~ |Federal
Year or month Gov- | Other olg al-bank] ineir- | with {0 000 [Reserve
Bills | gy ern- |Reserve sgtock eur- culation| Federal osits | , BC
dis- 14 ought | ment | bank Total rency Reserve | P counts | Total | Excess
counted securi- | credit banks
ties

1920—Average.. 052 241 208 59 1,459 | 3,996 | 2,015 4,476 229 30 376 | 2,358 43
1930—A verage 272 213 564 38| 1,087 | 4,173 ) 2,025 ' 4,245 239 28 393 | 2,379 55
1931—Average 327 245 669 331 1,274 | 4,417 2,026 | 4,672 251 97 373 | 2,323 89
1932—A verage. 521 71 [ 1,461 241 2,077 3,952 | 2,096 | §,328 275 56 351 | 2,114 256
1933—A verage 283 83 { 2,052 11| 2,420y 4,050 | 2,271 | §,576 343 147 350 | 2,343 528
1934—A verage 36 25 | 2,432 10| 2,502 7,512 | 2,381 | 5,408 2,879 185 253 1 3,676 1, 564
70 87 | 2,432 8| 2,507 | 7,138 2,303 5339 3,448 136 203 | 2,822 891
55 40 | 2,437 3| 2,685 7,602 2,333 | 65368 3,208 144 208 | 3,361 1,375
43 16| 2,439 9 2507 7,736 | 2,377 | 5,366 3,222 170 268 | 3,594 1,541
36 6] 2,431 6| 2,479 7,759 | 2,378 | 5,355 3,083 240 234 | 3,695 1,623
28 5| 2,424 7| 2,464 | 7,821 | 2,363 | 5,341 3,054 226 237 | 8,790 1,685
23 51 2,432 9| 2,469 | 7,893 [ 2,364 { 5,350 2,999 219 230 | 3,928 1,789
21 51 2,432 6( 2,463 | 7,971 | 2,378 | 5,355 2,976 208 228 | 4,045 1,884
22 5| 2431 10} 2,469 | 7,071 2,411 | 5,427 3,054 197 227 | 3,947 1,754
12 6| 2,430 8| 2,457 7,989 | 2,415 5,473 3,011 177 234 | 3,964 1,731
18 61 2430 121 2,466 | 8,047 | 2,455 | 5,494 2,970 165 238 | 4,100 1,834
10 6 2430 26| 2,472 8,191 | 2,494 | 5577 3,120 181 242 | 4,037 1,748
8 6| 2,430 21| 2,465 | 8,284 | 2,504 | 5,411 3,053 194 242 | 4,355 | 2,035
6 6| 2,430 20| 2,462 { 8,465 | 2,513 | 5,439 2,965 189 246 | 4,601 2, 237
7 5| 2431 18 { 2,461 1 8,552 1 2,526 | 5,477 3,122 236 250 | 4,452 2, 085
6 51 2431 29 | 2,471 1 8,641 | 2,548 | 5,500 3,209 258 256 | 4,436 2,026
7 5| 2,434 30| 2,476 | 8,755 ] 2,534 | 5,507 2,942 278 259 | 4,778 2,297
8 5] 2431 36| 2,479 | 9,025 2,513 | 5,522 2, 989 266 261 | 4,979 2,438
7 5| 2,430 30| 2473 | 9,128 | 2,504 | 5,550 3,032 293 259 | 4,970 2,385
7 5| 2,431 33| 2,476 | 9,180 | 2,441 | 5,576 2,795 233 261 | 5,232 | 22,650

» Preliminary.

Back figures.—See Annual Report for 1934 (table 2) and for excess reserves see BULLETIN for August 1935. See also note on p. 572 of this BULLETIN.
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS

[In thousands of dollars]
Aug. 31,1935 | July 31, 1935 | Aug. 31, 1934
ASSETS
Gold certificates on hand and due from U. 8, Treasury.. 6, 482, 233 6,224,116 4,977,212
Redemption fund—Federal Reserve notes. . 19,915 21,829 23,889
Other cash_. 213, 596 269, 230 219, 329
Total reserves. 6,715, 744 6, 515,175 5, 220, 430
Redemption fund—Federal Reserve bank NOteS. - ..o ocom e oo cceccrcecmcmsncaceaameae) ccaccnceceo[ameecccecann 2,112
Bills discounted:
For member banks_ 11, 261 6, 563 22,935
For nonmember banks, etc.. 8 7 72
Total bills discounted _. ..o et 11, 269 6, 570 23,007
Bills bought:
Payable in dollars—Bought outright. . - oo e cccmmcemmm e et e oo fmamm——— o 141
Payable in foreign currencies. _ o 4, 685 4, 687 5,079
Total bills bought _ et ccccss e 4,685 4, 687 5,220
Industrial advances. . 20, 467 28,354 870
U. 8. Government securities:
Bought outright____ - 2,432, 210 2, 430, 209 2,430, 216
Under resale agre t erammacerecccecemececaseamnosessmmsmsascamsesmennmenmvnmmanmne|oocecamnamanns]aaam——————ae 1,600
Total U. S. Government securities.....-.... - 2,432,210 2, 430, 209 2,431,816
Other Reserve bank credit:
Municipal Warrants. . .o ococcocceaecmcccctracecncocccacecmnmcncseteecnenmnmmermeammmnmmmmmmramen | cccmammnerere|amee e a———aan 356
Due from foreign banks_.._. [N - 640 635 3,127
Reserve bank float (uncollected items in excess of deferred availability items)..cccoeaeecoocaenao. 6, 549 15,438 1275
Total Reserve bank credit outstanding_...._.___._ . 2, 4384, 820 2, 465, 017 2,464,121
Federal Reserve notes of other Reserve banks_.__ .- 19, 989 17,127 16,333
Uncollected items not included in float. - - 432, 064 460, 873 384, 045
Bank premises. .. 49, 966 5 52,787
All other assets. .. 46, 632 47, 516 56,971
Total assets. - - 9, 746, 215 9, 555, 612 8, 196, 799
LIABILITIES
Federal Reserve notes:
Held by other Federal Reserve banks 19, 989 17,127 16, 333
Qutside Federal Reserve banks 3,378, 601 3, 244,495 3,117,389
Total notes in circulation 3, 398, 590 3, 261, 622 3,133,722
Federal Reserve bank note circulation—net ..o ermcecmcccecccrcccemmcmamcmomcncmn] oo ceacccc e feamccmamam—nae 31,930
Deposits:
Member bank—reserve account. 5, 305, 337 5, 099, 616 4,052,312
United States Treasurer—general account 58,751 125, 981 51,288
Foreign bank 18, 254 N 11, 605
Other deposits 179,957 229, 553 196, 328
Total deposits 5, 562, 299 5,478,438 4,311, 533
Deferred availability items.. 432, 064 460, 873 384,045
Capital paid in 146, 732 148, 647 146, 535
8urplus (sec. 7) 144, 893 144, 893 138,383
Surplus (see. 13b)_..... 22,824 21,572 |ccmmoacmaaas
Reserve for contingencies 30,777 30,781 22, 545
All other liabilities 11,036 10, 788 28, 106
Total liabilities 9,749, 215 9, 555, 612 §, 196, 799
Contingent lability on bills purchased for foreign correspondents. - cvouocccomeocemcmcmcmeecrce]mcemccec oo emmme e e 531
Commitments to make industrial advances......._... 26, 837 23,022 346
FEDERAL RESERVE NOTE STATEMENT
Notes issued to Federal Reserve banks by Federal Reserve agents_.._ 3, 649, 601 3, 532, 140 3,397,104
Collateral held by agents as security for notes issued to banks:
Gold certificates on hand and due from U. 8. Treasury. . ccccececevcenes 3, 445, 358 3,389, 839 3,133, 656
Eligible PaPer . o oo meeccaemmerceienceee—eceemmeem————————— 9, 804 5,090 A
U. 8. Government securities......_.. —- - 223, 900 205, 000 294, 000
Total collateral 3,679, 062 3, 599, 929 3,440, 341
'FEDERAL RESERVE BANK NOTE STATEMEN?
Notes issued to Federal Reserve banks (0utstanding) -« e ccmccacmccacocmcccocncccacsmcmcosnmsncac]occccsamamncnfammrmanennan 43,125
Collateral (]})Iedged against outstanding notes:
U. 8. Jovernment SeCUrities. . oo co oo cececccacemccecceaccoccmermreeesascmesmonemmen|omaca e - 48,474

¢ Excess of deferred availability items over uncollected items.
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KINDS OF MONEY IN CIRCULATION

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

Stand- . Treas- . . Federal | Na-
Gold Silver Subsid- s United | Federal
End of month Total || certifi- sﬁl;%l‘ certifi- | WV | iary I\gglgr States | Reserve Rg:gg ° %‘;‘,‘3{‘
cates | dollars | ©BteS of 1890 silver notes notes notes notes
1934—January. coccoca i cacacas 5,289 178 29 391 1 267 116 283 2, 894 202 927
5,354 167 29 399 1 270 117 289 2,949 194 938
5, 394 161 30 403 1 272 118 289 3, 005 178 036
5,368 157 30 400 1 274 118 282 3,025 162 918
5,357 153 30 402 1 277 120 279 3,038 151
5,373 150 30 401 1 280 119 280 3, 068 142 902
5,317 146 30 399 1 280 121 277 3,044 133
5, 306 143 31 438 1 282 122 274 3,103 126 878
5,456 139 31 483 1 284 122 274 3,131 119 870
5,453 136 31 510 1 288 123 273 3,124 112 856
November. 5, 549 133 32 558 1 291 124 273 3,176 107 863
December._ . .ocomemeooooooeoo 5, 536 130 32 592 1 204 125 265 3,176 101 8‘;’2
5, 380 127 31 580 1 287 123 259 3,048 97 827
5,467 126 31 599 1 289 123 263 3,119 94 823
5,493 123 31 623 1 290 123 264 3,135 92 810
5,478 121 32 653 1 204 124 268 3,120 88 778
5, 540 119 32 695 1 296 125 281 3,159 85 747
5, 568 117 32 701 1 297 125 285 3,223 81 704
5, 618 115 32 702 1 298 125 280 3,232 78 654
5, 630 114 33 739 1 299 126 284 3,362 75 596,
» Preliminary figures.
Nore.—For figures of paper currency of each denomination in circulation see p. 631.
Back figures.—See Annual Report for 1934 (table 49).
ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM
STOCK UNITED STATES !
{In millions of dolars} [In thousands of dollars]
ggéﬁ Net August July January-July
at end Increase} Net release Other
Year or month in gold gold from N F t
of stock | import | ear- [fBctors rom or to—
year or mark t Im- Ex- Im- Ex- Im- Ex-
month ar ports | ports | ports | ports | ports | ports
$1=25%0 grains of gold %o fine; i.¢., an i
ounce of fine gold =$20.67 Eﬂg{;’lfg-" """ 5 31
1 T 4,226 52.9 | —446.2 | 457.5 41.6 | France. .. P 5%
1938, o 4,036 || —100.4 | —173.5 | —58.0 411 Germany. oo S
811654 grains of old o fine ¢ an | wtuernna - 11| oro L
ounce of fine gold= ‘Union of Soviet So- T
1934—May. oo 7,719 22.4 33.6 .5 ~IL6 | " cialist Republics.| 1,589 |-....__. 2,411
June. 7,856 77.1 63.7 1.0 12.5 | capada. - oo 5 411 137! 5770
July._. 7,931 74.4 52.3 .6 21.4 | Central America. .. 4 209 ’
August___ 7,978 47.4 37.2 ~1.1 11.2 i oo 813 | 7 60 781
September. 7,978 41 =187 2.4 16.6 o
Qe | ) s
ovember. 5 . 120. - 5 i
December......_. 8238 || 1062 21 i 14,1 | Solombia.
Year ooooeeoe. 8,238 || 4,202.5 | 1,135.9 | 82.6 | 2,986.1 | yemsuago ool 2 ] LB
1935—January......_._. 8,301 | 163.3| 149.4| L1 9.8 | yoneuela....... Sl it B
February 8,527 135.3 122.8 .2 12.3 | British India._.... Aeenn - 28
March 40.4 13.0 -7 28.1 | China and Hong !
ppril.... M4 e 23 —3.01 Kong 1,127 438
ay. 3 40. —-15 9. Fast Indies '
June el 20| 10| | fpan o I :
uly... - - = 21| Philippine Islands.| 733 1| 1,803
August 59.4 | 48.0 L4 12.1 | Allother countries®.| 147 |-.._.._. 167
» Preliminary. Total ... 46, 085 102 | 16,287 59 |821, 676 1,284
Il Ggld rgleased !roll(n(eargmlﬁ{ at Fedei-lal Reserve barnks hless gold
placed under earmark (with allowance when necessary for changes in - i
gold earmarked abroad for account of Federal Reserve banks). $3l5 ?ﬁ%?ﬁ%: xoeptions figures represent customs valuations at rate of
1 Figures are derived from preceding columns and indicate net result | ™7 nelydes all movements of unreported origin or destination.
of such factors as domestic production, movements into and out of
nonmonetary use, imports and exports that do not affect gold stock Back figures.—See table, p. 590, and Annual Report for 1934 (tables 46
during the month or year, and increment resulting from reduction in | and 47).
weight of gold dollar.
Back figures.—See Annual Report for 1934 (table 44).
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MEMBER BANK RESERVE BALANCES

{Averages of daily figures. In millions of doilars]

Reserves held Excess reserves
Month or week Total—all Other Total—all Other
New York “Country” New York “Country”’
member Reserve member Reserve
banks City ! cities banks | ‘poppgs | ity ! cities banks 2
1934—July... : 3,928 1,393 1,725 810 1,789.4 §25.7 874.0 389.7
August__.. 4,045 1,509 1,719 817 1,883.6 638.2 852.2 303.3
September. oo 3,947 1,440 1, 69 814 1,754.1 562.0 808.7 383.4
October 3,964 1,461 1, 667 837 1,730.6 568.1 766.4 396.1
November 4,100 1,506 1,745 849 1,834.5 603.8 829.3 401. 4
December.. oo caeeciaiceraaas 4,037 1, 468 1,721 843 1,747.8 555.8 799.9 392.2
1935—January.... 4,355 1,651 1,837 867 2.035.2 715.9 907.7 411.6
February. 4,601 1,864 1,826 911 2,236.6 898.9 886.7 451.0
March 4,452 1,760 1,787 905 2,064.7 779.0 842.3 443.5
April... 4,436 1,715 1,831 890 2,025.6 723.0 878.4 424.3
May 4,778 1,813 2,031 935 2,296.9 797.5 1,038.4 461 0
June - 4,979 1,969 2,002 918 2,437.6 915.3 1,079.0 443. 4
July.. 4,970 1,938 2,072 960 2,385.2 867.6 1,037.5 480.1
Week ending (Friday):
1935—May 3. 4,719 1,778 2,005 936 2,255.0 759.1 1,030.0 466.0
May 10 o 4,734 1,757 2,013 964 2,281.0 754.4 1,030.2 496.0
May 17 4,805 1,820 2,03 048 2,340.0 813.8 1,043.5 483.0
May 24. 4,805 1,844 2,039 922 2,317.0 826,0 1,042.8 448.0
May 31. 4,810 1,863 2,047 900 2,308.0 834.0 1,046.3 428.0
June 7. s 4,879 1,912 2,047 920 2,364.0 873.9 1,050.8 439.0
June 14__ e 5,001 1,994 2,093 913 2,476.0 948. 8 1,083.8 443.0
June 21 5,025 1,998 2,109 919 2,477.0 938.7 1,087.3 451.0
June 28 5,011 1,981 2,116 914 2,455.0 914.7 1,095.7 445.0
July 5 4,904 1,852 2,079 972 2,330.0 783.3 1,052.8 484.0
July 12 - 5,015 1,918 2,117 980 2,429.0 853.5 1,083.0 493.0
July 19 4,957 1,895 2,093 969 2,364.0 824.3 1,053.6 486.0
July 26 4,944 1,962 2,038 944 2,338.0 887.0 1,005.0 446.0
1 Central Reserve city banks only.
3 Weekly figures of excess reserves of all member banks and of country banks are estimates.
Back figures.—See Annual Report for 1934 (table 67).
MEMBER BANK DEPOSITS
[Averages of daily figures. In millions of dollars]
Net demand and time deposits Net demand deposits Time deposits
Month or week Tﬁ?‘“ {:Tev; ROthet “?oun- Togﬁl_ %Ievlv( ROther “(tJoun- TOS]I“ leevlv( ROther “(gou,n-
or] eserve ry”’ or' Reserve ry’’ or| eserve Ty’
Igg;ug)selr Citys | cities banlfs 1 tggg:lgelr City’ | cities | banks? mt@)ggllge‘r City? | cities | banks!
27,073 7,236 | 11,127 8,710 | 17,276 6, 500 6,807 3,969 9,796 736 4,319 4,741
7,252 | 11,280 8,777 | 17,490 6, 534 6,940 4,016 9,819 719 4,340 4,761
7,300 | 11,436 8,878 { 17,806 6, 591 7,103 4,111 9, 809 709 4,333 4, 767
7,409 | 11,587 9, 18, 208 6, 704 7,269 4,235 9, 826 705 4,319 4,802
7,465 | 11,744 0,154 | 18,524 6, 780 7,418 4, 326 9, 840 685 4,328 4,829
7,612 | 11,828 9,197 | 18,769 8, 865 7, 527 4,376 9, 769 647 4,301 4,821
7,604 | 11,933 9,280 | 18,993 7,043 7,527 4,422 9,914 651 4,406 4,857
7,926 | 12,063 9,368 | 19,361 7,268 7, 606 4,487 9, 996 658 4, 457 4,881
8, 050 12,148 , 387 19, 554 7,399 7,662 4,493 10, 031 651 4,486 4, 895
8,145 | 12,260 9,477 } 19,768 7,481 7,745 4,542 | 10,114 664 4, 515 4,935
8,318 | 12,647 9,606 | 20,377 7,655 8,085 4,638 | 10,194 663 4, 562 4,969
8,565 | 12,814 9,624 | 20,899 7,967 8,275 4,657 | 10,103 597 4, 539 4,967
8,702 | 12,979 9,720 | 21,295 8, 095 8, 481 4,719 | 10,107 607 4,498 5,002

July 26...

1 Weekly figures are not reported.
Back figures.—See Annual Report for 1934 (table 67).

2 Central Reserve city banks only.



SEPTEMBER 1935

FEDERAL RESERVE BULLETIN

577

ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS

{In millions of dollars]

Loans to other customers Open-market loans Investments
Total
Total Purchased paper loans
loans || Loans Se- Other- Loans U. 8. oo
Call date and to cured | Se- | wise to Gov- b
invest- || banks by | cured |secured Accept-| Ac- bro- ern- | Other| O%
ments Total ||stocks [by real] and | Total || ances | cept- | Com- | kers | Total || peng | secu- |StOC ds
and | estate | unse- payable| ances | mer- | in secu- | rities b‘m d
bonds cured in | pay- | cial | New rities onds
United | able | paper | York?!
States |abroad|
TOTAL—ALL MEMBER
BANKS
1931—Sept. 29 599 | 18,713 |} 6,842 | 3,149 | 8,722 | 1,563 268 70 296 928 | 12,199 || 5,564 | 6,635 | 8,081
Dec. 790 | 17,570 |} 6,290 | 3,038 | 8,242 901 146 41 140 575 | 11,314 It 5,319 | 5,996 | 7,320
1932—June 30... 573 | 15,267 || 5,292 | 2,804 [ 7,081 747 313 34 122 278 | 11,414 )} 5,628 | 5,786 | §,916
Sept. 457 | 14,497 || 5,086 | 2,885 | 6,527 970 407 34 115 414 | 12,121 }| 6,366 | 5,755 | &, 770
Dec. 444 | 13,005 | 4,848 | 2,862 | 6,195 855 375 30 93 357 | 12,265 {{ 6,540 | 5,726 { 6,447
1933—June 30 2. 330 | 11,337 |} 3,016 | 2,372 | 5,049 | 1,191 201 25 87 788 111,928 11 6,887 | 5,041 | 4,884
Oct. 297 | 11,523 || 3,809 | 2,364 | 5,350 | 1,238 303 24 164 748 1 11,804 1} 6,801 | 5,093 | 4,713
Dec. 30- 287 | 11,315 {| 3,772 [ 2,359 | 5,184 | 1,231 223 37 132 840 ) 12,386 || 7,254 | 5,132 | 4,769
1934—Mar. 5. 225 | 11,093 i 3,644 | 2,332 1 5,067 | 1,387 350 26 157 855 | 13,842 || 8,667 | 5,175 | 4,
June 30. 153 | 10,804 |[ 3,516 | 2,357 | 4,931 | 1,566 264 20 200 | 1,082 | 14,652 {} 9,137 | 5,515 [ 4,651
Oct. 17. 149 1 10,782 || 3,325 | 2,297 | 5,161 | 1,361 276 30 253 802 | 15,267 1} 9,186 | 6,081 | 4,178
Deec. 31- 155 | 10,509 || 3,296 | 2,273 { 4,940 { 1,363 256 31 232 843 | 16,122 1) 9,906 | 6,216 | 4,194
1935—Mar. 4. 133 10 420 |1 83,2151 2,250 | 4,955 | 1,400 235 34 255 875 | 16,318 {] 9,821 | 6,497 | 4,132
June 29 119 | 10,369 §j 3,123 | 2,277 | 4,969 | 1,440 201 17 247 975 16 857 11 9,871 | 6,986 , 134
NEW YORK CITY ?
1931—Sept. 29 oo 8, 253 250 | 3,850 || 1,816 152 | 1,881 11,121 201 33 48 839 | 3,032 || 1,830 | 1,202 | 2,780
ec. 31. 7, 460 374 | 3,694 |} 1,728 153 | 1,813 695 107 17 29 542 { 2,697 Il 1,768 928 | 2,474
1932—June 30. 6, 7156 260 | 2,856 | 1,343 160 | 1,353 565 262 21 23 258 { 3,033 | 2,008 | 1,025 | 1,757
. 7,112 203 | 2,638 (| 1,300 154§ 1,184 763 341 18 14 391 | 3,508 || 2,429 | 1,079 | 1,811
7,327 216 | 2,621 §| 1,247 160 | 1,214 701 330 15 19 3371 3,789 || 2,603 | 1,186 | 1,699
7,133 1621 2,297 || 1,082 157 | 1,057 964 224 10 10 720 | 3,709 (| 2,651 | 1,158 | 1,888
8,971 143 | 2,436 || 1,032 149 [ 1,254 891 233 8 27 624 | 3,501 1] 2,320} 1,181 | 1,728
6, 995 146 | 2,395 || 1,034 148 | 1,213 912 170 17 19 706 | 3,542 |} 2,362 ] 1,179 | 1,824
7,351 112 | 2,321 985 156 | 1,180 986 276 8 14 687 | 3,932 |} 2,768 ( 1,164 | 1,724
7,666 68 | 2,202 937 156 ] 1,109 ] 1,131 225 10 13 883 ( 4,265 |1 3,053 | 1,212 | 1,840
7,543 66| 2,294 876 150 | 1,267 883 232 12 8 631 4,300 {t 2,954 11,3451 1,531
7,761 63 | 2,202 874 139 ,188 894 210 18 [ 662 | 4,602 )] 3,246 1 1,356 | 1,565
7,783 521 2,198 861 139 | 1,199 904 203 19 4 678 | 4,628 || 3,200 [ 1,429 | 1,560
8,303 48 | 2,148 841 138 | 1,166 | 1,126 183 7 5 930 | 4,983 || 3,462 | 1,522 | 1,789
OTHER RESERVE CITIES
1931—Sept. 29. 284 | 7,845 11 3,002 1,585 3,168 326 67 35 167 56 | 4,561 2301|220/ 3317
Dee. 31. 347 | 7,407 |1 2,806 ) 1,538 | 3,083 135 35 21 62 186 | 4,226 || 2,133 | 2,093 { 3,050
1932—June 30. 254 | 6,519 || 2,403 | 1,407 | 2,709 118 38 11 62 71 4,154 1] 2,187 § 1,066 | 2,585
205 ) 6,196 || 2,304 | 1,406 | 2,486 151 58 14 85 14 ] 4,427 1 1,961 ] 2,466 | 2,456
178 1 5,879 |1 2,160 | 1,398 | 2,312 115 44 13 46 12| 4,362 || 2,462 | 1,900 | 2,298
12 { 4,846 |1 1,702 § 1,160 | 1,984 184 63 13 51 58 | 4,621 |} 2,867 | 1,754 | 1,846
120 | 4,912 1,660 ) 1,144 | 2,108 274 68 14 91 100 | 4,645 || 2,889 | 1,757 | 1,836
103 ) 4,797 || 1,630 | 1,151 | 2,018 258 50 17 78 112 | 5,000 (| 3,209 | 1,790 809
79| 4,669 |} 1,566 | 1,158 | 1,045 306 64 15 89 138 { 5,763 {] 3,954 | 1,809 | 1,763
53| 4,586 1| 1,526 | 1,145 | 1,915 311 34 8 115 154 | 6,104 || 4,102 | 2,002 | 1,708
55| 4,5621 1,421 | 1,120 | 2,021 328 39 15 151 123 | 6,423 | 4,240 | 2,183 | 1,569
65| 4,459 {} 1,412} 1,108 | 1,939 320 42 14 135 131 ] 6,764 || 4,651 | 2,213 | 1,567
56 | 4,436 | 1,373 ] 1,093 | 1,970 315 26 13 142 134 | 6,933 || 4,601 | 2,331 , 526
50 ,425 || 1,336 | 1,120 | 1,969 175 14 8 126 26 | 7,003 || 4,478 | 2,615 | 1,379
64| 7,018 |) 1,935 | 1,411 | 3,673 116 1 2 81 32| 4,606 |1 1,433 1 3,172 | 1,985
69| 6,460 [{ 1,756 | 1,346 | 3,367 71 4 2 48 16 | 4,392 |} 1,418 | 2,974 | 1,796
59 5892 1,546 1 1,328 | 3,018 64 13 2 36 131 4,226 || 1,432 | 2,794 | 1,574
491 5,663 || 1,481 11,324 | 2,857 55 8 2 36 9t 4,187 |} 1,471 | 2,715 [ 1,503
501 5,405 |f 1,432 1 1,304 | 2,660 39 1 2 28 8| 4,114 (| 1,474 | 2,640 | 1,450
381 4,194 )| 1,132 § 1,055 | 2,007 43 4 1 27 101 3,598 {| 1,469 | 2,129 § 1,150
35| 4,175(| 1,118 | 1,070 | 1,987 73 2 2 46 231 3,748 111,502 | 2,156 | 1,148
38 ,123 | 1,108 | 1,061 | 1,955 62 3 3 34 22| 3,845 1) 1,683 2 162 | 1,138
35| 4,103 |} 1,093 | 1,068 { 1,042 95 10 2 54 30| 4,148 || 1,946 2, 2021 1,129
331 4,018 )| 1,053 ] 1,056 | 1,906 124 5 2 72 45 ,283 1] 1,082 | 2,301 |1 1,102
28| 3,926 }) 1,027 | 1,026 | 1,873 150 5 3 95 48 | 4,545 {1 1,992 | 2,552 | 1,078
271 3,849 ]| 1,010 | 1,026 | 1,813 149 ] 2 92 50 | 4,756 |} 2,108 1 2,647 | 1,062
25| 3,786 981 | 1,018 | 1,786 181 6 2 109 64 | 4,757 || 2,020 | 2,737 ] 047
211 3,798 945 1 1,020 | 1,833 139 3 2 116 18 | 4,780 || 1,931 | 2,849 965

1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City,
? Beginrning June 30, 1933, figures relate to licensed banks only.
3 Central Reserve city banks only

Back figures.—See Annual Report for 1931 (table §3).
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ALL BANKS IN THE UNITED STATES

[Comprises all national banks in the continental United States and all State commereial 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, beginning with June
1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller

of the Currency or & Federal Reserve bank]
LOANS AND INVESTMENTS

[In millions of dollars]

All banks Member banks Nonmember banks
Dato Mutual savings banks Other nonmember banks
Invest- Invest-
Total Loans ments Total Loans ments

Invest- Invest-
Total Loans ments Total Loans | 1hores

38,135 | 18,074 || 34,860 || 23,870 10,989 9,987 6, 068 3,920 |1 11,362 8,196 3,165

36,813 | 19,111 34,720 || 22,840 | 11,880} 19,987 || 16,068 | 13,920 11,208 7,906 3,302
35,384 | 19,637 || 33,923 21,816 | 12,106 ; 10,506 6,169 4,337 10, 593 7,399 3,194
33,750 | 19,615 33,073 20,874 | 12,199 | 110,508 || 16,160 | 14,337 9,786 68,707 3,079
31,305 | 18,399 30,575 19,261 | 11,314} 10,488 6,218 4,270 8, 641 b, 827 2,814

27,834 | 18,237 28,001 16,687 | 11,414 | 10,316 6,130 4,186 7,755 5,117 2,637
26,985 | 18,867 28,045 15,924 | 12,121 | 110,316 |f 16,130 | 14,186 7,491 4,931 2, 560
26,063 | 18,883 27,469 15,204 | 12,265 | 10,182 6,079 4,103 7,295 4,780 2, 516

22,203 | 17,872 || 24,786 12,858 { 11,928 { 10, 044 5,941 4,103 5,246 3,404 1,841
.................. 24, 953 13,050 1 11,804 | e ool e el
21,977 | 18,342 25,220 12,833 | 12,386 9, 985 b, 906 4,079 5,116 3,238 1,877

1934—Mar. 63 oo 26,548 || 12,706 | 13,822 oo oo MM

June 30.. 27,175 12,523 | 14,652 9,904 5,648 4,256 || 45,423 3,108 2,316

Oct. 173, - 27,669 12,203 | 16,267 JEORRPREPUP NPy | SRR | AR P,

Dee. $eeccaeeaes 28 150 12,028 | 16,122 9, 782 5,491 4,291 5, 526 2, 955 2,571
1935—Mar. 43 ool 28, 271 11,953 | 16,318 |.. .

June 203 28,785 11,928 | 16,857

t Figures of preceding call carried forward.
b 1'{ Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember
an!
3 Nonmember bank figures not available.
4 In connection with the increase over December, see the headnote; also BULLETIN for February 1935, p. 127.

Back figures.~See Annual Report for 1934 (table 61).

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS
[In millions of dollars} Member banks Noltl)l;tlall{l;ber
Nonmember banks
Member Date Total Matua] Q2T
Date All banks Mutual | Other Na- utu non-
banks | o Vings | nonmerm- Total || (0B | State |savings| mem-
banks |ber banks banks I ber’
1930—Dec. 31 - meemeaennne 53,030 || 32,560 | 9,507 | 10,072
1031—Mar. 25... siaz7 || 31153 | 19.807| 10767 | 1930—Dec.31 ... 22,760 || 8052 || 7,033 | 1,010 | 603 | 14,114
015 || Zae | 11007 | 90 1991-Mor. 25...__| 22,372 || 7,098 || 6,980 | 098 | 1603 | 13,841
4 d ! une 30. . ] h »
45,821 || 27,432 10,105 8,284 : il e sl 100 Be
41,963 [[ 24,755 | 10,020 7,188 7,28 || 6368| 88| 597 12128
41,042 || 24,908 | 110,020 7,020
4643 | 248031 10022 6,818 6980 || 6145| 835| 04| 11,472
s 6904 || 6080 | 824 1594 11,296
et I S| I 08 I I 6816 || 6ou | 05| 594 | 10980
Dee. 30.- 38,505 || 23,771 | 9,708 5,026 5606 4807 | 700 s76| 8337
1034~Mar. 53eeeeoemeees| o P S AN I 5818 || 50521 7668 |.occ._ | .
30 26,615 | 78,780 | 45,47 6011 || 5154 | 857| 570 | 8421
28,043 | 0,828 | 6,000 6,206 (| 5288 ( 018 | ______.[._._.___
1036—Mar. 45, .| 28,539 | 6,375 || 5417 958 58| 8,882

6433 || 5461 | oz f ol
June 2o A bl ot Dec.31..221 16042 || 6442 || 5462 | 980 | 57| 902
For footnotes see table above. 1935—Mar. 43.____ 6,422 || 5,446

June 293..__ 6,410 5,425

Note.—Prior to Dee. 30, 1933, member-bank figures include interbank
deposits not subject to lmmedmte withdrawa), which aggregated $103,-
000,000 on that date. For footnotes see table above.

Back figures.—See Annual Report for 1934 (table 60). Back figures.—See Annual Report for 1934 (table 60).
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REPORTING MEMBER BANKS IN LEADING CITIES !

[Monthly data are averages of weekly figures.

In millions of dollars]

Total—all weekly reporting member banks New York City Oth%ﬁé‘gdmg
Loans and investments Loans and investments
Bor- : Bor- Bor-
Month or date oo row- 'II“;;?; row.
Investments ings Investments ings and in- ings
Loans | AR at Loans | Al at vest- | p2
Total on se- | other " F. R. | motal || on se- | other F. R. ments - R.
curities| loans | mgis |U. 8. se-| banks curities | loans | mso |U- S se- banks banks
curities curities
17,749 3,631 | 4,455 | 9,763 | 6,676 6 7,273 1,727 | 1,501 4,045 | 2,930 |_._.._._ 6
17,721 3,205 | 4,533 | 9,803 | 6,650 5| 7,127 1,520 1,522 | 4,085 5
17,770 3,137 6 1, 455 1,610 | 4,055 6
17,835 3,062 1 1,418 | 1,644 | 4,043 1
November._._.| 17,762 3, 008 2 1,381 1,633 | 4,036 2
December......| 18,102 3,096 1 1,459 | 1,606 | 4,226 | 2,995 |__..__._ 1
3,049 2 1,445 | 1,546 | 4,419 | 3,154 [________ 2
2, 996 1,422 { 1,548 | 4,396
3,081 1,493 1, 554 4,517 | 3,189 |.oo__... 1
3,008 1,487 | 1,573 | 4,633 | 3,295 |.._____. 1
3,048 1,619 | 1,543 ) 4,520
3,028 1,617 | 1,496 | 4,590
sy , 023 1,639 1,457 | 4,598 | 3,253 |______._. 1
August_.._._._ 18, 517 2,960 1,588 1,431 | 4,512 3,108 |_..._.._| 10,986 |_.___._-
1935—June 5. ....._. 2,992 1,583 | 1,494 | 4,554 | 3,285 |._.._._.| 10,783 (...
June 12 3,040 1,620 | 1,508 | 4,546
June 19 3,020 1,609 1,495 | 4,626
June 26. . ... 3,061 1, 655 ,486 | 4,634
July Beceeaaaeas 3,009 1,700 | 1,473 | 4,545 1
July 10_ 3,019 1,628 | 1,459 | 4,525 1
July 17 3,034 1,650 | 1,480 | 4,675 3
July 24. 2,097 1 4,449 | 11,272 1,628 | 1,466 | 4,691 1
July 31 2,967 | 4,360 | 11,180 1,500 | 1,406 | 4,552 1
Aug. 7. 2,981 | 4,380 | 11,130 1,601 1,410 | 4,493
Aug. 2,979 | 4,388} 11,110 1,609 1,411 | 4,499
Aug. 21 2,980 § 4,437 | 11,150 1,609 | 1,447 | 4,502
Aug. 28. 2,809 | 4,446 { 11,188 1, 534 1,454 | 4,555

1 For additional data see p. 629.
Back figures.—See Annual Report for 1934 (tables 71-73).

BROKERS’ LOANS

REPORTED BY THE NEW YORK STOCK EXCHANGE

[Net borrowings on demand and on time in New York City. In
millions of dolars]

MADE BY REPORTING MEMBER BANKS IN N. Y. CITY

[Monthly data are averages of weekly figures. In

millions of dollars)

For ac-
From private For |countof| For ac-
Total ai‘éog?ugaggé_ banks, brokers, Month or date Total |l own ac- | out-of- |count of
panies foreign banking count | town | others
End of month agencies, ete. banks !
1934 1935 1934 1935 1934 1935 g;‘l) igg :‘{
mlom
839 758 64 67 1 it
862 750 76 66 573 139 i
873 706 108 67 639 144
973 762 116 43 635 140 2
912 759 104 34 glé l:(l) g
980 776 102 32 7?4 186 2
849 741 74 28 858 19 i
803 750 71 22 565 18 foeeeeaan
769 62 8%2 ig .........
October._ 827 761 66 (oo
November......... 831 |27 765 |-l 66 |- 260
December._.__ ... 880 {01010 813 |11 72 k4
807
Back figures.—See Annual Report for 1934 (table 75).

1 Member and nonmember banks outside New York City (domestic

banks only).

Buck figures.~—~See Annual Report for 1934 (table 74) .
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR
ACCEPTANCES) ACCEPTANCES)
[In millions of dolars} [In millions of dollars]
Held by Fed- i Based a8
eral Reserve | 11014 li’s;lfl((:sep ting on goods B011ed
banks s%)reld (iin googg
nitel stor
Total B%s;d Based| States in
Of For Held on ex-| (ware- |Dollar| foreign
t- im-
End of month | Jub | ac- by End of month Total || % Iports| bouse | ex- | coun-
s For | count others hate | from crednts) change| tries or
B8 )| own | of for- Totalll O%n | Bills v.8.| U8 shipped
ac- eign bills {bought .. shlpped be-
count | corre- between tween
spond- domestic; foreign
ents points points
1933—March. ... 871 280 451 261 153 108 85 | 1933—March ... 871 73| 176 184 8 230
April. -] 697 163 43 1 404 206 198 86 April. 697 77| 176 199 10 234
May. . 669 13 361 606 229 276 116 May. 669 77 | 174 185 9 225
June. -l 687 41 36 | 487 201 287 123 June. 687 80 | 168 217 9 213
July__ -] 738 2 37 | 552 248 304 147 July.... 738 86 | 168 255 10 219
August._.... 694 1 40 | 499 252 247 164 August. .. 694 85 160 229 4 206
September..| 715 1 41 | 517 236 282 156 September. 715 103 | 171 237 4 199
October...._ 737 1 311 592 271 321 112 October._.. 737 185 253 5 195
November..| 758 18 3| 5991 23| 328 138 November. 758 98 [ 200 278 4 180
December... 764 127 4| 442 223 219 190 December........ 764 94 | 207 277 4 182
1934—January..... 41 567 255 312 95 | 1934—~January. ... 771 89 [ 225 277 5 176
February... 5] 581 266 315 108 750 98 { 203 261 4 184
March 5§ 576 252 324 81 685 103 186 226 3 168
41 536 236 209 70 613 103 164 186 3 158
3 507 226 281 59 569 100 | 150 164 3 152
21 480 220 260 53 534 97 | 145 141 4 148
1) 472 222 42 .| 618 94 | 135 138 4 144
1} 483 222 261 37 - 520 89 | 140 147 4 141
1| 503 223 280 35 - 539 94 | 138 166 4 137
(lg 516 245 271 45 | 562 93 | 147 184 4 133
November__ @ 517 252 265 44 | 561 89 | 148 195 2 127
December._. 497 243 254 46| = December........ 543 89 1 140 193 2 119
1936—January..... (O] 486 238 247 30 | 1935—January__......_ 516 86| 133 179 3 114
February... ?) 452 217 235 41 -1 493 92 123 166 3 109
March. 1) 423 197 226 43 | 466 101 ¢ 122 134 2 108
[Q) 391 178 214 | 413 103 | 114 96 2 99
356 162 193 19 | 37 107 | 100 76 2 01
....... 317 154 163 26 | 343 102 94 57 2 89
....... 296 148 148 24 o 321 99 86 47 3 86
1 Less than $500,000. Source: American Acceptance Council.
Source: For acceptances outstanding (and held by accepting banks). Back figures.—Bes Annusl Report for 1933 (table 97).
American Acceptance Council.
Back figures.—8ee Annual Report for 1933 (table 100). COMMERCIAL PAPER OUTSTANDING !
ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— {As reported by dealers, In millions of dollars]
HOLDINGS OF FEDERAL RESERVE BANKS
{In thousands of dollars] End of month 1932 1933 1934 1035
End of month 1932 1933 1934 1935 January. 108 85 108
February. 103 84 17
March 106 72 133
January . o.ooeooooiiaaaa. 33, 444 20, 036 i 108 64 139
February. .| 83,478 28, 997 11 60 142
March.oooeC , 778 103 73 151
April 30, 736 7,181 100 97 168
)% € R , 837 6,981 108 107 188
June. 80, 762 , 08! 110 123 192
Jaly.eooooo .o 30, 645 6,821 13 130 188
sA"Tmm gg, g% g,(l)gg 110 133 178
eptember. , 068 | 5,001 | ecvecees | December. o ceceemccacaoncas 109 166
Qctober...... 30, 659 5, 686 o 8
November. .| 30,652 5, 841
December.-..ooccoooeonnnne 29, 489 6,033 1 Includes some finance company paper sold in the open market.
Back figures.—~See Annual Report for 1934 (table 76).
Back figures.—8See Annual Report for 1934 (table 25).
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FEDERAL RESERVE BANK RATES

RATES ON REDISCOUNTS FOR AND ADVANCES TO
MEMBER BANKS

Rediscounts and advances un- [ Advances under sec.
der secs. 13 and 13a of the 10 (b) of the Fed-
Federal Reserve Act eral Reserve Act!
Federal Re-
serve bank Ratein Previ- |Ratein
In effect be- - In effect be-
ofecton) “gimning— | [ |Heeton ginning—
Boston......... 2 | Feb. 8,1934
New York._.... 1%] Feb. 2,1934
Philadelphia___ 2 | Jan. 17,1935
Cleveland.____. 1] May 11,1935
Richmond..... 2 | May 19,1935
Atlanta ... 2 | Jan. 14,1935
Chicago...... 2 | Jan. 19,1935
St. Louis______ 2 | Jan. 83,1935
Minneapolis. .. 2 | May 14,1935
Kansas City.-.. 2 | May 10,1935 214 215| Aug. 26, 1935
Dsallas_._...... 2 | May 8,1935 2% PR I,
San Franeisco. . 2 | Feb. 16,1934 b2 P

1 The provisions of see. 10 (b), which expired March 3, 1935, were
restored in amended form by sec. 204 of the Banking Act of 1935.

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

Advances secured by
Discounts and advances direct obligations of
under part. 3 of see. 13 the United States
of the Federal Re- (last paragraph of sec.
serve Act 13 of the Federal Re-
Feoderal Reserve serve Act)
bank
Rate in Rate in

In effect be- In effect be-

eg:g};?f ginning— eg:;%.ofl ginning—
6 | Aug. 11,1932 4 | Oct. 20,1933
6 | Aug. 10,1932 34| Feb, 8,1934
- 6 | Aug. 12,1932 4 | Oct. 20,1933
.- 5 | July 24,1934 33| May 11,1935
. 5141 July 16,1934 4 Feb. 19,1934
. 5 | Mar. 20,1934 4 | Mar. 17,1934
. ] Aug. 13,1932 4 Oct. 16,1933
- 53| July 10,1934 4 Feb. 21,1938
6 | Aug. 10,1932 414! Apr, 15,1933
. § | July 10,1934 34| May 10,1935
. 6 | Sept. 8,1032 4 | Mar, 12,1934
8an Francisco...... 6 [ Sept. 2,1932 4 | Oct. 19,1933

Norte.—For rates on Industrial advances see p. 632.

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

Rate in .
In effect be- | Previous
Maturity esﬁ:gtt‘oln ginning~ rate

1-15 days. 14| Oct. 20,1933 1
16-30 A8¥S. oo maee 7| — 4 1
31-45 days. 140, 1
46-60 d8YS. o cooee el 14l 1
61-90 days._. 4. 1
91-120 days.- 34| 1
121-180 ABYS e ceeimceemmmaaas 1 ... 1%

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

Back figures.—See Annual Report for 1924 (table 51).

Higher rates may be

OPEN-MARKET RATES
SHORT-TERM RATES IN NEW YORK CITY
{Percent per annum)]

Prevailing rate on—- Avex(;aﬁgirat.e Averggiyleld
Prime | Stock | Stockex- |y o Treasury
Month or week| Prime | 3.5 " | "oz " [ change call | V' By
COM" | “arg’ [change| loans
mercial| yooent. | time
Tiog el Ro- | 182-day! 273-a
months| gove | gays | New ne\;al bill:y bills8 v
1934
August_.._.._. 34-1 %14 | 3-1 | 1.00 | 1.00 0.20 } e
September.__.| 34-1 14-4 | 3-1 | 1.00| 1.00 W27 el
October. ....__ %-~1 1%-Hel 34-1 | .00 { 1.00 11 N I,
November . 34-1 B 3-1 {100 100 V22 ol
December._.__ 34-1 %] %4-1 |1.00|1.00 D 130
1935
34-1 8 34-1 | 100} 1,00 i T 3N
%% ¥ 3-1 {100 100 .12 0,17
3% %] 3-1 |1.001{1.00 .10 .16
34 81 u-1 L6311 .64 . 17
34 14 My 25| .25 .10 .15
% % 14l .25 .25 %.08 .13
% 14 Y) .25 .25 3,07 .07
August. ... 34 14 Ui .25 .25 feomaenes .10
‘Week ending—
b % % .25 .08
% % Y| .28 .05
%l % Y| .25 .08
bA % Y| .25 .07
34 % Ul .25 .07
% % U| .25 .07
% % Ul .25 .08
% % Y%l .25 .13
b2 % 1l .25 16

1 Average rate of discount on issues offered by U. 8. Treasury within
period. When no rate is shown no bills of the stated maturity were

offered.
3 Rate on 133-day bills.
Back figures.—See Annual Report for 1934 (tables 54 and 56).

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates]

8 other northern | 27 southern and
New York City | anq eastern cities |  western cities
Month
1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935
3.58 | 2.83|4.80 (465408560540 4.95
3.43[200|4.811449|402|5.66(539 | 4.84
3.31 1264 |5301452]405(566|540] 485
3.39 | 261 [500|452{3.909(5.68]634] 4.8
s 3.421269 1499439388566 )52| 479
3 3.30{2.66]497430[378]562]|519] 4.76
X 3.30 {2.6114.82 415 3.8715.54 | 5.07) 4.8
August.__.|3.97 [ 3.3312.67|4.68 1412379553605 4.63
September._| 3.79 | 3.26 {..___- 4651411 | ___.. 5.55 | 5.04
October..__| 3.76 | 3.28 |._.._. 4,61 | 418 |----.. 5.50 | 5.05
November.| 3.52 | 3.22 |...... .54 14.08 [.__._. 5.42 | 4.93
December..| 3.48 | 3.18 {..___. 4.5 398 ..... 5.43 | 4.92 ...

Back figures.—See Annual Report for 1934 (table 57).
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BOND PRICES 1

Other bonds ?
aror
ates - orporate
Year, month, or date | Goevern- rgg Sﬁd
ment sl
1p: Indus-j Rail- |ryei

g;%l;; Total trial | road |Utiity
Number of issues.... 314 460 60 20 20 20
1932 average. . - 09.2 8L1}| 69.4 63.2| 64.8 80,5
1933 average 102.2 84.0 1 73.4 69.2 | 70.5 80.6
1934 average. 103. 4 96.7 | 84.5 81.9( 83.8 87.8
1934—August. 104.1 97.8 | 83.9 82.6) 81.3 87.9
Septemb 102.3 96.7 | 83.0 82.2( 79.3 87.6
103. 4 98.4 | 84.1 82.5 | 81.6 88.1
103. 5 08.8 | 84.3 83.4 | 81.0 88.6
1041 | 100.0| 85.8 85.4 | 83.3 88.8
105.1 ( 101..3 | 87.6 86.7 | 85.0 91.2
105.8 | 101.3 [ 87.4 86.7 | 82.0 93. 4
106.6 99.9 1 84.5 85.2 | 74.7 93.6
107.0 | 100.0 | 85.5 85.9 | 75.0 95.5
107.1 101.2 | 87.1 87.3 | 76.5 97. 4
107.2 | 102.2( 88.3 87.3 | 79.3 08.4
107.5 | 104.2 | 89.2 88.6 | 78.81 100.2
106.8 | 104.2 ) 89.9 8.0 79.6 ) 100.9
107.4 1 104.41{ 89.5 80.0{ 78.9| 100.6
107.1 104.5 | 90.3 80.3 | 80.4| 101.1
106.81 104.5| 90.3 89.11 80.1| 10L5
105.7 { 103.4 | 89.4 88,6} 79.3| 100.3

1 Average prices. Monthly data are averages of daily or weekly figures.

3 Prices derived from average yields.

3 Now 14 Treasury bonds. New Treasury issues were added Aug. 15,
1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, Dec. 15, 1834, and Mar. 15,
1935. The 3 Liberties were omitted beginning Mareh 1935.

4 45 corporate and 15 municipal.

Source.~—For United States Government bonds, Federal Reserve Bank
of New York; for ather bonds, Standard Statistics Co.
Back figures.—See Annual Report for 1934 (table 93).

BOND YIELDS !

United |Munic- Corporate, by ratings 4
Year, month, or | States | ipal 3
date Treas- | (high-
ury 3 | grade) | Aaa Aa A Baa

Number of issues._.| 7-11 15 30 30 30 30
1932 average_......_ 3. 66 4. 65 5.01 5.97 7.20 9.30
1933 average.._..... 3.31 4.71 4.49 5.23 6.09 7.76
1934 average...o.... 3.10 3.95 4.00 4.44 5.08 6.32
1934—August....... 2.99 3.81 3.93 4.34 5.09 6.49
September. .. 3.20 3.84 3.96 4.42 5.17 6. 57
October...._. 3.08 3.69 3.90 4. 36 5.00 6. 40
November...] 3.05 3.57 3.86 4.27 4.93 6.37
December....| 2.97 3.52 3.81 4,27 4.86 6.23

2.83 3.45 3.78 4.21 4.77 5.99

2.73 3.39 3.72 4.14 4.69 5.97

2.69 3.27 3.7 4.15 4.72 6.22

2.64 3.25 3.72 4.19 4.75 6.14

2.61 3.27 3.74 4,18 4. 66 5.99

2.61 3.25 3.72 4.18 4.62 5.86

2.59 2.95 3.70 4.15 4.54 5.77

2. 66 2.87 3.77 4.15 4.57 5.69

2. 60 2.82 3.73 4.15 4. 56 5.74

2.63 2.83 3.76 4.18 4.56 5. 65

2.67 2.84 3.78 4.14 4. 57 5.66

2.76 2.98 3.80 4.16 4.58 5.71

1 Monthly data are averages of daily or weekly figures.

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

3 8tandard Statistics Co.

4 Moody’s Investors’ Service.

Back figures.—Ses Annual Report for 1934 (table 94).

STOCK PRICES !

Preferred | Common stocks (index, 1926=100)
stocks
Year, month, or date ; ('i’?(}:l'ls-h Ind Rail
rial high- ndus- ail- -
grade)? | Totl |l “yria) | road | UtItY
Number of issues._....... 20 421 351 33 37
1932 average .« .ccccomoao- 96.1 48 46 26 79
1933 AVerage. _cooaoeeeoo-. 104.8 63 66 38 78
1934 average ... 120.7 73 81 42 69
1934—August. - _oavoono . 122.6 68 7 36 65
September....._.__ 121.0 67 76 35 64
October ... 120.9 67 76 36 63
124.1 69 80 35 61
127.8 69 80 36 58
129.1 70 81 35 67
130. 2 68 80 32 55
131.3 64 75 28 53
132.2 68 79 29 59
134.8 73 86 31 65
134.0 76 88 70
134.8 79 91 34 74
135. 4 83 95 36 82
135.5 82 94 35 79
135.4 85 97 37 86
135.3 84 96 37 84
135. 4 82 94 35 7

1 Monthly data are averages of daily or weekly figures.
2 Average derived prices.

Source.—Standard Statistics Co.
Back figures.—See Annual Report for 1934 (table 93).

CAPITAL ISSUES

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

New issues Re-
D " fund-
Total omestic .ing
(do- issues
Year or month Corporate (do-
mestic State For- | mestic
and and i a
for- |[Total'l mu- |Bonds oen |
eign) nici- | and |Stocks eign)
pal | notes &
5,125 | 1,352 | 2,452 | 1,153 {1,076 925
5,189 | 1,344 | 2,667 | 1,087 (1,125 | 1,046
6,219 | 1,475 | 3,183 | 1,474 11,337 | 2,220
6,789 | 1,379 | 2,385 | 2,061 |1,251 1,868
9,420 | 1,418 | 2,078 | 5,924 } 671 1,422
6,004 | 1,434 | 2,980 | 1,503 | 905 711
2,860 | 1,235 § 1,240 311 ( 229 949
1. 165 762 305 2 29 538
708 483 40 120 12 344
1,402 819 144 35 0 792
180 18 8 0 0 79
43 36 5 2 0 26
122 39 0 0 0 36
November..| 107 107 89 8 0 0 35
December - - 141 141 106 34 1 0 45
1935—January...- 92 92 80 3 2 0 49
February... 50 50 44 7 0 0 46
108 108 100 8 (1] 0 180
90 90 64 17 5 0 413
86 86 41 39 6 0 384
58 58 44 14 0 [ 454
134 134 79 27 28 0 510
152 152 36 29 (O] 0 284

t Includes publicly offered issues of Federal banks, Federal interme-
diate credit banks. Federal Farm Mortgage Corporation, and Home
Owners’ Loan Corporation, not shown separately.

2 Less than $500,000.

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

Buck figures.—Sea (for fizures of new issues—annual and quarterly
basis) Annual Report for 1934 (table 92.)
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY

[In millions of doilars]

MATURITIES

[In millions of dollars]

Interest bearing Non-
Total inter-

End of period Eigrgs; Certit best
ebt ertif- . ear-

Total || Bonds | Notes icates Bills ing
June 1932....| 19,487 |f 19,161 || 14,250 | 1,465 ( 2,831 616 326
June 1933.....} 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

1934
August__.._._ 27,080 (| 26,495 [l 16,513 | 6,021 { 1,682 | 1,379 585
September.. .| 27,190 || 26,626 {| 15922 { 8,020 { 1,156 | 1,529 564
ctober__.___ 27,188 (| 26,643 || 15.808 | 8,027 | 1,154 | 1,654 545
November._.{ 27,299 |} 26,761 || 15,768 | 8,036 { 1,153 | 1,804 538
December._..| 28,479 || 27,944 || 16,245 | 9,586 158 | 1,954 535
1935

January._.._.. 28,476 1| 27,952 || 16,250 | 9,585 163 | 1,954 524
February__..| 28,526 || 27,969 || 18,247 | 9,582 161 | 1,979 557
043 9, 567 160 | 2,076 775
10, 236 158 | 1,978 902
10. 471 157 | 1.953 901
10, 501 156 | 2,053 | 1,056
11,085 254 1 2,028 | 1,196
11, 036 252 | 1,952 [ 1,076

1 Includes $696,000,000 of Qovernment 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,
and $309,000,000 on Feb. 28, 1935.

Interest-bearing debt outstanding August
31, 1935

4

Certif- 5
Total [{Bonds!| Notes icates | Bills
Total. ool 27,956 || 14,715 | 11,036 252 1,952

Obligations maturing:
Before Oct. 1, 1935...___
Oct. 1-Dec. 31, 1935.._.
Jan. 1-Mar, 31, 1936___.
Apr. 1-June 30, 1936....
July 1-8ept. 30, 1936..._
Ogct. 1-Dec. 31, 1936_.-_

After 1945____
Other obligations4. __.___._

1 Issues classified as of date of final maturity; most issues callable at
earlier dates; postal-savings bonds only issues callable before 1940.

2 Approximate amount of Fourth Liberties called for redemption
Apr. 15, 1934, Oct, 15, 1934, and Apr. 15, 1935, and not yet redeemed.

3 Fourth Liberties called for redemption on Oct. 15, 1935.

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

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 * cogtr(nats., crease during
Excess! oycens period
ofre- | of re.
Period General ¢ Recovery and relief 3 ceipts ceipts
. {+)or (+) or
In- | eows| Al adi- | &
Total || come |; Total || Inter- pendi- | pendi-
taxes ;’;ﬁf’;’;l other! eston| All | qo |l oo | Publiel Al tures | “tyres Ggf:éal Gross
enue public| other works [other ¢| (=) (=) | palance| debt
debt
746 858 475 | 4,681 689 | 2,715 P 1,277 {|oeococeacama)oamae -2, 602 -5 445 43,052
818 1,470 828 | 6,745 767 | 1,984 | 4,004 |} 1,844 645 | 1,515 | —3,630 +835 141,720 | 4,514
1,099 1,657 | 1,044 | 6,802 821 | 2,327 | 3,655 | 2,342 | 1,020 —3,002 | +613 —741 | 41,648
g:
August 1933__..____ 351 27 239 84 581 40 327 214 131 47 36 —230 +7 ] +337 -+560
August 1934__ R 504 43 27! 184 980 49 385 515 341 249 845 —476 +4 —445 +-27
August 1935________ 578 47 383 147 | 1,181 35 510 636 272 79 285 —603 -95 —366 4332
1934—August . ...__.__ 286 25 145 116 514 35 169 310 140 129 41 -227 —+2 —335 -—109
September. - 449 173 176 100 516 60 172 283 155 112 17 —66 +13 +56 +110
October. .. . 260 19 151 90 669 160 225 284 205 99 821 —409 +29 —~381 —2
November. - 247 21 119 107 599 15 195 390 199 100 91 —353 --28 —214 4111
December....._... 385 164 131 89 641 129 191 321 208 80 33 —256 +43 49066 | 1,180
1935—January. .co.e-... 203 19 114 70 462 22 188 252 189 55 8 —260 +18 —244 —~3
Februaary | 24 28 109 77 496 34 209 252 214 46 ¢9 4 ~281 —8 | —239 <450
March... - 601 326 189 86 546 90 169 288 203 75 10 +55 +19 4365 +201
April__ - 228 29 116 83 611 118 213 279 192 45 43 -~383 421 =511 —149
May. - 246 23 137 86 542 24 181 336 178 78 81 —206 | 1348 +-22 —30
June. - 464 254 138 72 740 119 197 425 258 82 85 —277 499 —115 +4-63
July.__ - 279 23 165 91 673 81 318 347 114 88 146 | -394 -77 -52 4419
Augusto...___._._ 299 24 219 56 508 27 193 289 158 —9 139 | —210 —-17 | —314 —87

1 Includes processing taxes, customs, and miscellaneous receipts.

2 Excludes public-debt retirement.

8 Prior to July 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items
subsequently classified a< recovery and relief expenditures were included in general expenditures. . .
+ Includes expenditures classified by the Treasury as agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and

expenditures of the Reconstruction Finance Corporation.

§ 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, transactions in checking accounts of certain speciat
governmental agencies whose balances were transferred on May 31 to these accounts

¢ Excess of credits.

¢ Corrected.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JULY 31, 1935

{Compiled by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars]

Financed wholly from Government funds

U. 8.
Regional Shipping
Recon- | Com- . Produc-
Total struction| modity | Export- %“3{;3 Atgggl]ﬂ- tion %2:’?
Total | Finance| Credit | import |, 55078 | A8 | Credit | 0% 1 Other !
Corpora-| Corpora-| banks [%-5t7 "] Corpora-| Fic
tion | tion OIDOTA"  tions leot
tions Corpora-
tion
ASSETS
Loans—total.__ 8, 147
Preferred stock, capital notes, and debentures... 877
Cash—total... 367
Investments:
United States securities. . __.ecovvocmmnaoaes 448
Obligations guaranteed by United States.... 222
Other investments. . 861
Accounts and other receivables. ... 179
Real estate and other business properties.....-.. 154
Other assets. 163
Total assets other than interagency-.. 11,417
LIABILITIES
Bonds, notes, and debentures:
Obligations guaranteed by United States....| 4,245 249 2T+ TN (SRR ISR GRS - l-- .-
All other b AN R D3 | OO | B, P R [ (RSN ORI AP
Other liabilities (including reserves)_._.._._..... 200 48 20 [C] [ T - @) ) 13 15
Total liabilities other than interagency....| 6, 557 297 269 ) [ 7 P (@] () 13 15
Excess of assets over liabilities, exclusive of inter-
agency transactions. ... oo _i_laono 4, 860 3,390 2,026 238 11 326 73 121 175 420
Privately owned interests. ..ccoveaomcmcomaacans LT | IR | SR, ceformmcmmn e ——————— - RO PR [
U. 8. Government interests.._......_..... |__4, 506 3,390 2,026 238 11 326 73 121 175 420
Distribution of Government interests:
Capital stock 7,000 5,911 500 3 11 480 45 120 50 24,702
Surplus... 349 255 103 2 [ N . 13 1 125 10
Interagency interest (net) - .occeocooacacances —2,844 || —2,777 1,422 P28 S —155 )1 28 N IR —4,203
Financed partly from Government funds
Federal gedierale 1| Federal
Federal | "oors Home |S87INgs| Feceral| tedera
Federal | inter- {f& B?;'}ks Home | Owners’ I%Jadn savines ]}gpgsit
Total4 || land |mediate loan Loan sur-
banks | credit Cga%eo ?822;' banks | Corpo- I:;‘;' ;ggg Cauce
orpo- - orpo-
banks | rotion 18tion | Oorpo- | ciations | ration
ration
ASSETS
Loans—total__ 5,848
Cash—total. . 252
Investments:
United States securities. _..._...__._...._. - 423
Obligations guaranteed by United State 201
Other investments_______... - 739
Accounts and other receivables.__..____ 121 1
Real estate and other business properties._....__ 10 ®
Other assets..._.__..._ 138 (O]
Total assets other than interageney........ 7,730 130
LIABILITIES
Bonds, notes, and debentures:
Obligations guaranteed by United States....| 3,995 [|occceeeoifoommaao 1,274 |emeae o fomemaeaae
All other 2,112 1,909 b i 7 PR SRR (R,
Other liabilities (Including reserves) ._.......... 152 54 5 28 (O] 5
Total liabilities other than interagency....| 6, 260 1,963 178 1,302 [0} 5
Excess of assets over liabilities, exclusive of inter-
agency transaction. ... oo o ococoeo ... 1,470 396 90 207 130 108 70 102 37 331
Privately owned interests. . .o ccoononacamaan.- 354 146 | feaeees 2 b 3 I IO I 181
U. 8. Government interests... ..._....... 1,116 250 90 207 129 82 70 102 37 150
Distribution of Government interests:
Capital stock 1,089 125 70 200 125 82 200 100 37 150
171 1) | b 1. RN 94 83 36 [-emeeoon [ PR -30 /2 (RS PO,
Interagency interest (net). . oo occeecoeaonen —67 43 —16 A P, R =100 oo ccmaofeecncaacaama e

1 Includes interagency interests held by the Treasury Department.

1 Less than $500,000.

3 Nonstock (or includes nonstock proprietary interests).

¢ Includes unissued bonds covering loans in process.

4 Includes also War Finance Corporation not shown separately.
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RECONSTRUCTION FINANCE CORPORATION
LOANS, PURCHASES, AND ALLOCATIONS

fAmount outstanding at end of month, In thousands of dollars]

Proceeds disbursed, less repayments

Proceeds not yet

disbursed
July 31, | Mar. 31, | Apr. 30, | May 31, {June 30, | July 31, { Aug. 31 | June 30, | July 31,
1934 r 1935 1935 1935 1935 1935 1935 » 1935 1935
LOANS AND PURCHASES
Loans under sec. § of the Reconstruction Finance
Corporation Act, as amended: 3
Banks and trust companies (including receiv-
ers, liquidating agents, and conservators)...| 578,050 | 538,431 | 522,471 | 503,000 | 480,404 | 455,928 | 441,825 | 113,070 114,993
Building and loan associations. 6, 22 12,281 | 11,303 | 10,385 9, 8! 10, 307 9,494 958 187
Insurance companies. . - . covooceooccoaaoaonoo 32,524 22, 03 21,184 20, 060 19, 231 18, 052 17,628 200 65
Mortgage-loan companies 184,174 151,708 | 149,128 | 146,426 | 145, 551 139,972 | 136,396 90, 225 102, 619
Credit ynion: 3 343 335 341 336 33 3 1 1
Federal land banks. 124,864 72,318 | 70,527 66, 549 59,979 | 58,330
Joint stock land banks 5 4,078 3,720 3, 167 3,095 2,806
Agricultural eredit corporations...-c.eoeeaeenz 800 861 861 887 874 874
Regional agricultural credit corporations.. 6,166 - .
Livestock credit corporations_ _....._. 1,618 1, 256 1,255 1,34 1,315 1,225
Railroads (including recsivers).._ ..__.. 354,742 | 380,199 | 386,617 | 413,438 | 414,344 { 413,338
State funds for insurance of public moneys.... 2,637 2,146 1, 606
Fishing inAustry .« . oo 53 76 (i} 79 79
Processors or distributors for payment of
processing taxes 9 1 1 1 1 1 b I IR PR
Total 1,330,662 11,183, 651 {1, 167, 476 |1, 165, 674 1, 137,162 {1,102, 849 (1,082,977 | 208, 167 219, 312
Other loans: .
For self-liquidating projects, sec. 201 (a) (in-
cluding repairs to property damaged by
sarthquakes, e6C.) e - ..o coomroeaeoemcann 96,033 | 132,908 137,560 | 146,696 | 148,760 | 155,174 | 112,554 109, 598
For financing exports ofagriculturalsurpluses,
sec. 201 (¢) ... 15185 14,953 14, 926 14, 532 14, 517 4,57 |
For financing agricultural products, sec. 201 (d) 3,811 , 33 , 227 7,885 8,463 , 413 1,878 964
To eornmodity credit corporation._. 157,667 1 39,552 565,530 | 148,181 | 231,166 | 249,556 | 265,615 | 172,168
On preferred stock of banks 17,969 20, 304 20, 151 20, 283 20,176 20, 031 3!
On preferred stock of insurance companies.... 15, 785 29,933 29,938 29, 933 29,933 30,083 § . ________b_____ . ..
To drainage, levee, and irrigation districts 8,165 21,292 25,815 27, 596 29, 181 32,790 71, 361 70,724
To industrial and commercial businesses._...[---------~ 12,740 17,759 21, 761 25,932 29,519 33,334 34, 504
To mining, milling, and smelting businesses_..[--------~~]eeceaa .. 8 280 345 [i{ 4,469 5,784
On assets of closed banks 150 331 420 10, 869 8,317 11,393 1,035
To Public Works Administration on sec
Aransactions . - o oo oo e cecmamocemeccao |z e 17,490 15, 282 15,753 16, 167 16,190 { 112,849 1,345 29, 208
Total 314,643 | 204,654 | 300,077 | 324,004 | 433,733 | 535532 | 661,913 | 502, 166 424,845
Purchases: -
Preferred stock of banks 519,779 | 627,876 | 632,144 | 634,490 | 639,977 | 639,015 | 640,983 17,035 21, 553
Capital notes and debentures of banks.. 243,660 | 254,666 | 248,103 | 247,718 | 245,003 | 244,317 | 241,615{ 60, 167 59, 768
Preferred stock of insurance companies. .. 100 100 100 100 100 100 b e
Capital stock of the R. F. C. Mortgage Co.._|---x-2----|icmmeno 10, 000 10, 000 10, 000 10, 000 10,000 | .______. 2, 000
Total 763,440 | 882 642 | 800,346 | 892,307 | 895,079 | 893,432 | 892,698 77, 201 83,321
Total loans and purchases.. - --eeeeeeoeeean-- 2,408,745 [ 2,360,946 | 2,366,900 |2, 382,974 | 2,465,975 |1 531,813 [12,637,588 | 785,535 | 727,477
For relief: ALLOCATIONS
Federal Emergency Relief Act of 1932....___ 298,537 | 297,711 | 207,711 | 297,600 | 297,689 | 207,688 | 297,621
Federal Emergency Relief Act of 1933.. 499,591 | 499,994 | 499,997 | 499,998 | 500,000 | 499,998 | 499,998
Emergency Appropriations Act of 1935..___.._|---=------ 500, 000 ), 500,000 { 500,000 | 500,000 | 500,000
Emergency Relief Appropriation Aet of 1935 }-n--------} e feee e
Total.- 798, 116 ['1,997,704 {1, 207, 708 |1,297, 688 |1, 297,689 {1, 207,686 (1,207,620 | 500,015 | 500,017
To other Government agencies:
To Seeretary of the Treasury for:
Purchase of stock of Federal Home Loan
banks...._... 81, 446 81, 646 81, 646 81, 646 81, 646 81,646 82, 346 43,095 43,095
Purchase of stock of Home Owners' Loan
Corporation._ 174,000 | 200,000 { 200,000 | 200,000 | 200,000 | 200,000 } 200,000 j._.._...__}.......__
To Land Bank Commissioner. ... _.__.._.._. 147,600 | 147,600 | 147,600 | 147,600 | 147,600 | 147,600 { 147,600 97, 400 97, 400
To Federal Farm Mortgage Corporation. 55, 000 5, 55,000 | 55,000 55,000 | 55,000 85,000 4. oo feeemmeaees
To Federal Housing Administrator..........- 10,000 3 34,000 | 34,000} 34,000 34,000) 34,000 ______ [|-cceooeao.
To Secretary of Agriculture for:
Croploans._._____..._..__ 115,000 | 115,000 | 115000 | 115,000 { 115000 | 115,000 | 115000 | . ... |-ccceo.oes
Reallocated as capital regional agricultural
credit corporations ... ________._._. 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 44,500 | oo |eeeanes
Reallocated to Governor of Farm Credit
Administration 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 40,500 | .. |
Total 668,046 | 709,246 | 718,246 | 718,246 | 718,246 | 718,246 | 718,946 { 140,495 140, 495
Total allocations. -11, 468, 174 (2,006,950 {2, 015,953 |2,015,934 {2, 015,934 |2, 015,932 |2, 016,566 | 640, 511 640, 512
Total loans, purchases, and alloca-
L5003 1. S 3,874,019 (4,367,806 |4, 382,854 |4,398,908 (4, 481,909 |4, 547,745 |4,654, 154 |1,426,045 | 1,367,990

r Revised. » Preliminary.

1 Includes $299,000,000 of loans for distribution to depositors of closed banks.
Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132,
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of dollars)

Federal intermediate
Farm mgrtlgige loans | " oreqit bank loans to Loans to cooperatives by—
and discounts for—
: Regional Emer-
agI:iecgl;ﬁr:;]al Other til(jtrnocdrggit agricul- | gency Banks for | Agricul-
End of month Land credit cor- financing associa- tural cred-| crop and | Federal cooper- tural
TFederal Bank porations institu- tions & it corpo- | drought inter- atives, | Market-
land banks | Commis- | and pro- tions rations loans mediate | includ- |} ing Act
sioner duction except credit ing revolv-
credit ag- | coopera- banks Central ing
sociations ? tives Bank fund
1932—December_......__... 1,128,564 |ocoeocmondacamoaeo 82,518 |_oooooo__- 24,373 89, 301 9,866 |oceamnn.ae 158, 885
1933—December..._........_. 1,232, 707 70, 738 73,263 60, 989 27 144, 636 89,811 15, 211 18, 697 157,752
1934~March___.__..___..___ 1,478,373 237, 858 86, 081 59,073 4,409 144, 905 68,310 11, 189 15,824 68, 353
1, 503, 155 258, 730 102, 781 59, 569 14,392 144, 671 84, 138 9, 997 17,144 67, 257
1, 568, 097 311,375 120, 282 61, 830 28,117 143, 127 90, 147 8, 528 19,243 54, 642
1,650, 779 378, 526 127, 470 62, 042 38, 518 138, 485 90, 517 8,123 20, 539 54,877
1,710,977 429, 830 128, 090 63, 392 49, 826 128,830 94, 411 10, 106 21,493 56, 437
1, 766, 361 477, 822 125,270 64,203 58, 074 117, 664 100, 209 9, 969 23,018 55, 250
1, 810, 559 516,276 118, 402 63. 002 60, 887 106, 724 105, 446 9, 987 23, 057 54,870
1,848, 727 551,873 104, 909 58, 882 58, 128 96,914 104,470 24,207 24, 561 57, 310
1, 886, 335 587, 260 100, 992 56, 058 328 90, 559 104, 994 32,330 24,710 56, 764
1,915,792 616, 825 99, 675 55, 672 61, 024 87,102 110, 188 33.969 27,851 , 863
1,942, 916 643, 201 99, 776 53, 509 64, 637 84,726 116, 846 34,445 28, 498 53,721
1, 961, 275 664, 886 103, 360 53,172 71,192 82, 342 125, 124 34,132 29, 445 49, 687
1,974,952 686, 606 115, 281 54, 442 85,819 79,988 134, 597 31,873 28,025 49, 880
1,975, 737 696, 834 124,315 55,832 97, 400 78, 351 162, 000 30, 050 30,119 49, 761
1,998, 228 716, 243 129, 954 56, 897 105, 096 76, 508 193, 969 26, 420 31,741 47.456
2,016, 825 733, 489 130, 559 57,759 109, 890 72,765 197, 188 10,028 23,937 49, 422
2, 023, 859 742, 897 128, 851 58, 864 113,017 68, 670 197, 821 5,023 25,037 49, 196

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

discounted with the Federal intermediate credit banks.

The amounts in this column are thus included in the 2 columns under those headings.

* Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate credit banks.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—

Federal savings and loan | Federal
associations ? home
bank
Home
Endofmonth | Gopers | Number of | g ,0nq roporteq {loans to
Loan Cor- associations member
ion ! institu-
poration Re- | New [Convert-| tions 3
Total | port- | associ- | ed asso-
ing | ations | ciations
1932—December____
1933—December. ...
1934—February._...
March.._____
April
May
June.
July._
August.......
September. ..
October.._._.
November. ...
December. ...
1935—January... ..
February....
March_._.._.
April__ -

May..

1 2,702, 247

» Preliminary.
! Loans closed.
1 No monthly reports prior to September 1934; they now exclude largely
new associations recently chartered and inaective associations,
3 Includes loans to Federal savings and loan associations, all of which
:.re members, and a negligible amount to others than member institu-
ions.

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? tion?

1933—November..._.c.o..... 18 18
December....cccooe.-. 180 180
i3 (U | PN PR, 310
183 183
295§ = 68 feceeeoo- 227
325 98 | e 227
423 168 28 227
681 312 134 235
1, 064 551 284 230
1,614 672 702 241
1,875 733 896 246
2, 596 805 1,543 248
2,823 878 1,695 249
3,063 980 1,834 249
3,300 1,041 2,009 250
, 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
4,204 1,274 2,681 249

1 Principal amount of obligations guaranteed as to interest and prin-
vipal.
2 Excludes obligations guaranteed as to interest only. .
? Excludes obligations held by U. 8. Treasury and reflected in the
public debt; includes in 1933 and in January 1934 notes given in pur-
chase of gold which were retired in February 1934.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production t * Construction contracts awarded (value) ? Fac-
Factory em- | tory | Freight-car
Year ployment ¢ pay | loadings¢* | Com-
and Total Manufactures) Minerals Total Residential All other rolls 3 mod-
ity
month prices?
Unad-| Ad- ||{Unad-{ Ad- (Unad-| Ad- {Unad-| Ad- ||{Unad-] Ad- |Unad-| Ad- {Unad-} Ad- [Unad-|[Unad-| Ad-
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed {Justed
83 84 63 44 79 107 97 130
87 87 89 63 30 90 108 117 154
67 67 70 56 44 65 82 76 98
85 86 74 79 68 88 91 81 97
101 101 105 84 81 86 104 103 101
95 94 96 94 95 94 97 96 08
104 106 99 122 124 120 99 101 104
108 108 108 120 121 135 101 104 100
106 106 107 129 117 139 99 102 95
111 112 106 135 126 142 99 102 97
119 119 116 117 87 142 105 109 95
96 95 99 92 50 125 92 89 86
81 84 63 37 84 77 68 73
64 63 71 28 13 40 64 46 65
76 75 82 25 ) & U S 37 69 49 66
79 78 86 32 12 48 7% 62 76
61 60 60 59 65 67 31 26 14 12 45 37 63 64 47 53 54 64
59 59 58 58 62 32 27 12 11 47 39 61 62 52 52 64
56 68 55 57 63 65 31 27 12 1 46 40 59 60 40 51 51 65
59 58 59 66 65 32 30 11 12 48 45 60 60 41 53 51 65
67 66 66 65 4 71 30 30 12 12 45 44 63 62 43 61 54 65
68 67 67 66 80 74 28 29 12 12 41 43 64 63 45 65 57 64
65 65 63 63 78 75 24 27 10 10 35 41 63 63 43 58 57 64
60 58 64 73 77 22 28 8 9 33 43 62 62 42 52 58 63
64 65 63 63 72 75 18 22 7 8 27 33 61 40 51 56 61
64 63 62 61 77 8¢ 16 19 7 8 23 61 62 40 51 54 60
60 59 58 56 74 81 14 14 8 8 18 18 59 59 37 48 50 60
67 65 65 73 16 14 11 10 19 17 60 60 39 51 53
79 78 80 77 77 79 19 16 13 11 24 20 63 63 43 55 56
91 a1 92 93 83 85 21 18 14 13 23 67 67 47 61 62 65
96 100 97 102 80 91 24 21 13 13 32 28 72 73 51 66 65 69
90 91 89 91 95 91 25 24 12 12 36 33 76 76 57 65 61 70
85 84 84 83 94 87 30 30 12 12 45 45 80 K3 59 68 60 71
78 76 76 76 29 81 35 37 12 12 53 57 80 8 59 66 58 71
72 72 70 70 85 82 42 48 12 13 66 76 76 76 56 60 59 71
69 76 67 73 81 86 45 &7 11 13 73 93 74 75 65 56 63 71
77 78 76 76 86 88 40 49 10 12 64 80 73 75 54 58 64 72
83 81 82 80 89 92 38 44 1¢ 12 60 70 78 78 61 61 64 74
87 84 86 82 91 100 33 33 12 11 50 51 81 81 65 63 66 74
88 86 89 85 81 90 36 2 14 12 54 48 82 82 67 60 62 3
89 86 89 86 86 83 32 26 13 1 47 38 83 83 67 63 63 74
84 84 83 87 87 31 26 13 12 46 38 81 82 65 64 64 75
73 76 71 74 b4 85 30 12 12 44 39 79 80 61 61 75
73 73 7 72 83 80 28 27 10 10 43 40 79 62 63 59 76
73 71 70 69 87 82 30 29 11 11 45 44 76 74 58 67 59 78
75 74 73 72 87 81 29 31 12 12 43 46 78 77 61 64 57 77
74 75 74 84 81 28 31 11 11 41 48 77 77 60 59 77
78 86 76 85 85 90 25 31 10 12 36 47 78 79 63 56 64 77
88 [ 87 90 91 94 22 27 10 12 32 39 79 81 64 64 70
91 89 91 88 92 96 24 28 13 14 33 39 81 82 69 61 85
91 88 91 86 90 97 26 26 16 16 34 35 82 82 71 62 65 79
89 86 91 86 79 87 30 27 22 18 38 33 82 82 71 59 61 80
87 85 87 84 88 80 32 25 21 39 32 81 81 69 61 61 80
86 86 84 84 97 98 35 30 26 24 43 36 80 80 766 63 63 80
» 83 » 86 » 83 » 86 84 84 39 35 25 25 50 43 80 80 65 60 8. 7
» Preliminary. * Revised. *Average per working day.

1 Por indexes of groups and separate industries see pp. 634-635; for description see BULLETIN for February and March 1927,

2 3-month moving average of ¥. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358,

2 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For
description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory
employn:laené %ompiled by Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate induetries
see pp. 636-637.

4 For indexes of groups see p. 588, . .

s Index of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities (also data by weeks) are given on p. 633.

Back figures.~—See Annual Report for 1934 (tables 95 and 100).
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]
Merchandise sxports? Merchandise imports ¥ Excess of exports
Month
1931 | 1932 | 1933 | 1934 | 1936 | 1931 | 1932 | 1933 | 1934 | 1935 | 1931 | 1932 | 1933 | 1934 | 1935

JADUALY - v eeeeaecacceccmecmaan 250 150 121 172 176 183 138 96 136 167 66 15 25 37 9
February..ceaecmcccacaccaaaae 224 154 102 163 163 176 131 84 133 152 49 23 18 30 11
March 236 156 108 191 185 210 131 95 158 177 26 24 13 33 8
APHY. e 215| 135 106 179| 164]| 186 | 127 gs| u7| 1m 29 9 17 33 -8
May. - 204 132 114 160 165 180 112 107 155 171 24 20 7 6 -5
June. 187 114 120 171 170 173 110 122 136 157 14 4 -2 34 13
Julv 181 107| 144 162 2173 | 174 79| 143] 127] 2178 [ 27 1 3| »—4
Aungust 165 109 131 172 |ccoaeen 167 91 155 120 focaaeal -2 17 -23 52 1 ... -
September. .o oo ooeeooeaaaees 180 132 160 191 ... 170 98 147 132 10 34 13 60 |oneeeen
[070170) 171 SR, 205 153 193 206 [oncaaas 169 105 151 130 [-eeaaan 36 48 42 b ¢ A IO
November. 104 139 184 195 149 104 129 151 44 34 56
December. o veoooaceem e 184 132 193 171 [eeean 154 97 134 132 [cecacas 30 37 59

D' SR, 2,424 | 1,611 | 1,675 2,133 [ooaa-. 2,091 {1,323 | 1,450 | 1,656 [ocucce- 334 288 225

» Preliminary.
t Including both domestic and foreign merchandise.

t General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Back figures.~—See BULLETIN for January 1831, p. 18, and for March 1931, p. 136.

DEPARTMENT STORES—SALES, STOCKS
{Index numbers based on value figures; 1923-25 average=100)

Tndex of sales t Index oinsgontill::; (end of

Month Adjusted Without Adjusted Without
onf for seasonsal | seasonal ad- [[for seasonal | seasonal ad-

variation | justment variation | justment

1034 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1935
71 74 57 59 66 684 59 57
71 5 59 81 66 64 63 6L
78 82 73 71 65 63 67 65
74 73 73 79 65 64 68 66
7 76 77 76 66 64 68 66
71 80 70 76 65 63 63 61
73 80 51 56 64 61 59 57
771 »79 60| »61 64 ... 61 {o_o.o
k{3 TR 79 |aaean 64 ... 67 |..o_.
October_..____. b 3 (- 82 loaeeaa 64 |.o..o b N P
November._ N 7 3 TR 83 | ... 65 feeeee T4 foeenee
December 78 135 64 60 | ...
Year...ocacs]oaanean k£ T TR S SO, 65 [.eenen

» Preliminary.

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 8 holidays: New Year’s Day, Memorial Day, Independ-
ence Day, Labor Day, Thanksgiving Day, and Christmas. Adjust-
ment for seasonal variation makes allowance in March and April for the
effects upon sales of changes in the date of Easter.

Back figures.—See BULLETIN for April 1935, pp. 254-255, and Annual
Report for 1934 (table 95).

FREIGHT-CAR LOADINGS, BY CLASSES

[Index numbers; 1923-25 average=100]

1934

1935

July

Mar. | Apr. | May | June

July

Adjusted for seasonal variation

Total o e cimcemcecccnccnann 61 65 61 61 63 58
Coal 63 82 63 67 83 54
Coke. 43 52 49 50 54 46
Grain and grain products..| 79 67 74 68 64 58
Livestock. - 8 39 41 41 36 gg

48

63

64

Total. 63 62 69 61 63 60
oal. o 55 77 53 60 72 48
Coke 38 52 46 50 49 40
Grain and grain produets_.}] 95 57 57 55 56 69
Livestock | 70 34 38 38 30 30
Forest products. _ 30 34 35 35 37 38
L3 I, 83 10 25 71 83 87
Miscellaneous. _ 65 67 69 67 67 67
Merchandise L. 64 65 65 65 64 63

1 In less-than-carload lots.

of American Railroads.

Based on daily av‘gage loadings.

Back figures.—See BULLETIN for February 1931, pp. 108-110.

Source of basic data: Association
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In mfllions of dollars. $1=15341 grains of gold %40 fine; 1. ., an ounce of fine gold =$35]

Europe
Total
End of month | (50 coun- gg.i%:g Canada

tries) c'gggﬁlﬂ(% Austria | Belgium | Bulgaria s(ljm,li?a Denmark| England | France |Germany
1934—~June...... 21,166 7,856 132 11, 548 45 625 19 111 60 1,578 5,274 28
Jaly...... 21,302 7,931 133 11, 592 45 618 19 111 60 1, 579 5, 321 30
August.._. 21, 487 7,978 131 11,747 45 623 19 111 60 1, 5,439 30
September.| 21,528 7,978 131 11,787 45 626 19 111 60 1, 681 5,455 30
October._.| 21,5684 8, 002 132 11,813 45 609 19 112 60 1, 582 5, 468 33
November. 21, 646 8,132 133 11,730 45 589 19 112 60 1, 5, 32
December.| 21,771 8,238 134 11,761 45 590 19 112 60 1,584 5,445 32
1035—January... 21,879 8,391 132 11, 697 45 599 19 112 80 1, 586 5,438 32
February. 22, 022 8, 527 135 11,679 45 596 19 112 60 1, 586 5,439 32
8, 567 1190 11,633 45 532 19 112 60 1, 686 5,479 33
8,710 187 11,279 45 518 19 112 60 1,587 5, 366 33
8,858 189 10,714 45 19 112 60 , &8 4,759 33

9,116 188 | » 10,670 45 634 19 113 60 1, 588 4,708
9,144 ¢ 188 | »10,636 45 624 19 113 60 1,588 4,726 38
August..fecocaaaoao »9,203 - - 612 .. —— 1,593 »4,756 »38

Europe-~Continued

End of month 6 other
Greeco |Hungary| Italy b}'gg%‘:" Norway | Poland ngiu' R‘;in;a Spain |Sweden Bwﬁl;%er U'RS',S' §;‘§& ct(:'i“n-
. os
1934—June...... 43 23 576 573 61 93 87 102 739 168 535 716 53 58
July..oo.. 34 23 567 588 61 93 67 102 740 168 537 716 53 68
August_.__ 36 23 585 1§ 94 67 103 740 169 567 716 53 58
September. 36 23 564 61 94 67 103 740 170 591 716 54 61
October.._. 37 23 541 601 61 94 67 103 740 163 621 716 54 61
November 40 23 520 582 61 95 67 103 740 160 624 716 54 61
December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60
1935—January... 39 23 519 566 61 06 68 104 740 159 600 744 37 59
February . 39 23 519 562 61 68 105 740 159 586 744 38 58
March._.. 38 23 519 563 61 96 68 106 741 160 748 36 59
April 37 23 519 439 61 97 68 106 741 160 446 748 38 56
23 519 440 66 97 63 106 741 161 390 748 40 57
23 498 427 75 97 68 107 741 161 391 9748 40 57
23 468 380 75 97 68 107 741 162 421 »748 40 » 57
......... ?423 402 | feemeaeee 446
Latin America Asia and Oceania Africa
Total 4 | Total 2 | Total
End of mounth Ar- Co- New
(10 Mex- Uru- jother| (7 Tur- |other | (4 South |other
coun- %ﬁﬁ.‘ Chle lgﬁ’ 1co | For2 | enay | coun-| coun- |[TRdia Japan| Java f‘;a& key | coun-| coun- ||E&YPt| Africa | coun-
tries) tries | tries) tries | tries) tries
1934—June...| 593 405 20 25 19 84 14 804 275 1 384 77 42 21 ] 233 65 161 17
July.._} 597 405 24 28 27 19 82 15 806 275 | 386 77 42 21 244 56 172 17
Aug.._| 603 403 28 26 29 19 82 16 807 275 | 387 77 41 21 6 220 55 149 17
S8ept...| 602 403 28 24 19 82 17 803 275 77 36 22 ] 226 55 155 17
Oct....| 597 403 29 22 25 19 82 18 795 275 | 390 77 26 22 5 245 55 173 17
Nov...| 599 403 29 21 28 19 82 19 7 276 | 392 77 25 22 ] 255 55 184 17
Dee....| 695 403 29 19 23 19 82 20 798 215 | 394 77 25 22 [ 5 58 184 17
1935—Jan._..} 592 403 29 16 21 19 82 21 800 275 | 396 78 25 22 5 267 55 196 17
Feb....| 593 403 29 14 23 19 81 22 804 275 + 397 80 22 ] 285 56 214 17
Mar... 596 403 29 14 26 19 82 23 805 275 | 398 25 22 5 308 55 17
Apr.__.| 2597 403 29 14 | »26 20 82 23 801 113275 400 76 23 22 8 286 55 214 17
May..-| »599 |/ 2403 29 14| »26 20 82 25 800 275 | 403 71 23 23 5 2205 55 223 »17
June._.} »594 ||r 403 20 141 #2268 76 26 802 75 | 407 68 23 23 61 »201 55 20| »17
July...| #595 || »403 29 14| »26| »20 | 276 | »27 797 275 | 410 61 23 23 51 2301 || »55 230 » 17
» Corrected.
» Preliminary.

1 Beginning March 1935, includes, in addition to gold still held by Canadian Minister of Finance, gold reserves of Bank of Canada acquired as
follows (round figures, in Canadian dollars); from Canadian Minister of Finance, $69,000,000; from chartered banks, $38,000,000, of which $5,000,000
was held in central gold reserves.

1 Figures for March 1934, June 1934, Decomber 1934, or March 1935 carried forward for subsequent months, for which no figures have been reported.

3 Beginning April 1935, represents gold held by Reserve Bank of India, which acquired the gold previously held in gold standard reserve and
currency notes reserve accounts.

Nore.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonis, Finland, Latvia, and Lithuania; in
Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and 8iam; and in Africa: Algeria and Belgian Congo.
For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; and December 1934, p. 801.
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GOLD PRODUCTION

{In thousands of dollars]
Production reported monthly
Esti-
mated
Year or month world Africa North and South America Far East
produe-
tion Total South | Rh West (Belgi United Col A
ou 0- o8 elgian nite olom-| ustra- s
Africa | desia | Africa | Congo | O808d8 | gigres | Mexico| “y ™| Ohile | ;™| Japan | India
21=256810 grains of gold %10 fine, i. e., an ounce of fine gold=3$20.67
404,969 | 359,347 || 215,242 | 11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 | 2,823 683 | 8712 | 6,927 7, 508
430,725 | 373,154 || 221,526 | 11,476 | 4,995 | 2,690 | 43,454 | 47,123 ) 13,813 | 3,281 428 | 9,553 | 8,021 8,785
-} 461,692 | 394,399 || 224,863 | 11,193 | 5,524 | 3.224 | 65,687 | 49,524 | 12,866 | 4,016 442 | 12,134 | 8,109 6, 8156
-l 499,241 | 421,666 || 238,931 | 12,000 | 5,992 | 3,642 | 62,933 | 50,626 | 12,070 | 5,132 788 | 14,563 | 8,198 6, 782
522, 6565 | 420,093 || 227,673 | 13,336 | 6,623 | 3,631 | 60, 52,842 1 13,169 | 6,185 ) 3,000 | 16,790 | 8,068 6,919
$1=15%41 grains of goid %o fine:i . e., an ounce of fine gold=935
1934 el 942,106 | 722,970 |] 366,795 | 24,264 | 12,153 | 6,549 | 104,023 107,632 | 23,135 | 12,045 | 8,350 | 30,447 ) 16,354 | 11,223
May..o.._....] 79,799 | 61,526 31,824 | 2,055 951 566 9,139 | 8,969 | 2,431 991 425 | 2,460 1, 268 946
June.. 71,817 | 59,343 30,138 | 2,048 946 547 8,410 | 8,724 1,941 1,003 6231 2,722 1,310 930
July. .| 79,082 60,808 30,773 | 2,015 1,072 521 8,615 1 9,214} 1,861 | 1,037 832 2,679 | 1,351 938
August.__ 79,924 | 61,651 31,015 | 2,08 | 1,022 542 9,295 | 8,829 2078 | 1,148 666 | 2,619 1,413 938
September....| 78,787 | 60,514 29,951 | 2,061 1,072 544 8,567 | 10, 404 1,396 940 525 | 2,625 1, 495 932
October___... 82,021 | 63,747 30,994 ) 2,054 | 1,117 582 9,300 | 10,824 | 2,166 | 1,143 731 2. 453 1,438 944
November. ... , 060 | 60, 786 30,633 | 1,932 | 1,080 590 8,771 | 8,759 | 2,006 831 1,227 | 2,650 ) 1,377 929
December__..| 80,470 | 62,196 30,356 | 2,031 1,135 534 9,168 | 10,124 | 2,093 922 681 2,722 1,435 995
31,202 | 2,024} 1,075 599 8,353 | 8,610 2410 830 366 | 2,374 | 1,463 946
28,717 | 1,920 1,097 557 8,027 ( 7,700 | 2, 991 708 1,439 1,386 903
31,0151 2,009 1,078 587 8,732 | 9,415 | 1,836 925 [ 1,005 1, 468 1,619 955
30,301 | 2,052 | <1,106 594 8,609 | 8,785 1,760 | 1,015 898 { 2,637 1, 568 938
32.072 | 2.177 }c1.162 627 9,423 | r9.835 [» 1,050 945 640 | 2.533 1,717 954
31,089 | 2,101 |»1,111 588 ) 10,002 | 9,800 | »1,155 857 »640 | 2,623 [»1,717 937
2,468 | »2,170 | » 1,365 »588 | 29,730 { 12,040 | 21,330 | 1,001 » 840 {72,623 | 71,717 » 937
» Preliminary. r Revised. ¢ Corrected.

Nore.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
November 1934, p. 737, and March 1935, p. 170. For annual figures of world production back to 1873 see Annual Report of Director of the Mint for

1934, p. 104,

Figures for Canada beginning January, 1935, are subject to official revision.

GOLD MOVEMENTS

{In thousands of dollars]

United States
Total Net imports from or net exports (—) to—
Year or month net .
1mpor2s Nether- |Swit: Col British Cmga ﬁ:ﬂ
or ne ether- zer- olom- | Britis an other
@XpOrts England | France | Belgium| *). oc fand Canada | Mexico bia Indis | Hong | coun-
-) Kong tries
Customs valuations; with some exceptions at rate of $20.67 a fine ounce
1932 e —4486, 213“ 53, 585[—441, 649] —82, 57l| —06, 5861 —118,273] 64,574] 20,087 3, 240l 26,5971 39,043] 85,737
T - - S ~173, 4585 6, 375{-~2186, 035 —895 7,901} —11,631] 19,896 4, 280 98] 25,629] 12,821 —21,898
Customs valuations; with some exceptions at rate of $35 a fine ounce
1,131,994|] 499,870 260,223 8,002| 04,348 12,402| 86,820] 30,270| 16.944| 76,820/ 16,452| 28,935
33,5683 5,927 233 10| 8 8,673 2, 086 2,554; 10, 240 1, 865 1,987
63, 705 31,288| 10,750 —4,865 6, 989 2,837 370 12,191 2, 286 2,190
52,346 22,978 2,213 -17 8,982 2, 664 8 8,948 3,254 3,316
37,225 )y 212 8, 200 515 2,484 5, 489 672 3, 960
—18, 870 —500 539, 399 =8} e 513 1, 180
10, 837 8,778 3,265 3112 e 504 1,729
120, 889 9, 906 9, 609 880 1f 11,300 700 1,806
92, 109 17, 790| ... 8,077 6,076 2,111) 12,574 529 2,874
149, 392 12,812 ____..__ 12,091 4,001 2,101 10,616 1,528 5,083
122,772 1,466 5, 346 729 2,112 522 359 2,711
13,003 4,449 833 1, 407 2,139 334 3,972
148, 608 94,8001 _____... 10, 968 923 2 2,924 313 4, 596
140, 061 3,885|..coco- 3,053 048] 1,752 167, 507| 8,962
230, 373 22,061 8,734 (4" P A, 448! 3,215
16,229 4] T, 5,770 722 1,750 28 438 8,515
45,983 28,277)eceeeee 5,398 L5 Y. , 671 1,127 371

1 Differs from official customhouse figures in which imports and exports for January 1834 are valued at approximate rate of $20.67 s fine ounce,
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Great Britain
Net imports from or net exports (—) to:
T .
Year or month ne? E‘,ﬂ South
5 net United Ger- | Bel |Nether-|Switzer| SOuth British | Strotts [ 5 oere [ 40500 | ARG
exz)g;ts States | Fran® | yany | gium | lands | land ! Aitg;ar- Canadal ;45 i‘l’gglfs' lia | desia, | coun-
West | tries
Afriea
Official figures converted at rate of $20.67 an ounce
84, 585l —50, 642'—297, 050 333113, 434[—71, 378|—14,019] 5,746 ... 220,394 10,781] 20, 364| 255,310] 18,279
677,405 7,939 97,016] 41,036] —808] —7,065] —4,209] 19,6101 43,374| 118,817] 8,682 60,812] 256,177] 46,110
Official figures converted at rate of $35 an ounce
716, 269|{—497, 166| 348, 190| 121,017(—13, 585| 32,575 —9,123] 17,568] 26,316]|7206,711] 4,863 41,790] 335, 253| 101,860
37,986]} —5,197| —30,856] 8, 243 -34 319 ~—252 284 14, 147 485( 3,086] 42,935 4,750
53, 056(] —35, 375 6,622| 17,495 218 —659' =71 144/ 17, 330 441 3,172 30,505| 13,233
30,991|f —29, 369 —121{ 4,099] —2,161 —48 —102} 1,794 12,213 70 3,234| 32,312 , 070
26,005|] —15,420] —6,797 45] —6, 034 —5| —4,563] 1,749 25,146 66! 4,673 22,371 4,774
23,488 6,251) —8,188] 2,890] —2,157 ~203| —1,849| 2,052 962 151f 8,507y 11,315 1,491
49, 999 950] ~339 105 —1,291 482 —~1,118 655 4, 992! 245]  3,438) 24,420 12,790
November. 49, 585{| 17,284} 27,026 152 -5,198] 550 ~60] 670, 18, 791 190! 2,686] 18,495 2,970
December.___. 27, 215|} —22, 489 1,769 69) —1, 087, 310 —109 241 17, 882 128| 4,126) 23,469 2,908
4,270 36 —3491 8,780 53| 381 - 24, 046 12| 4,068 37,231 —3,071
-17,739 28 —951 2,145 ~305| 2,057|--______ 19, 093 88 3,067 18,669| 11,410
26, 612 53] —1,992 51 —~67| 1,195] 2,970] 15,457 296] 2,685 12,661 6, 670
~33, 348 266 —1,013 33,237 —202 152 424( 16,249 693 1,920 17,658 21,026
69, 128 209 —1,962 , 780 —54 4101 2,696 2,062 484| 2,838{ 55,847] 11,197
86,926] —943|—11,601] ~593| —3,646 202 3,570 7,159 420! 1,969 42,473 10,579
—5,719] —4, 416! 118i—11,888| —3,758 261] 2,831 5,663 405 5,375 33,532| —4,973
—5,216 —~21 85, —845 —70 180 250 24,246 139 4,145| 285, 274'—11 301
France Germany
Net imports from or net exports (=) to: Net imports from or net exports (—) to:
Total . Total
Year or month net net
imports All imports All
or net 5 Neth-| 8wit- or net Neth-
United {| Eng- | Ger- Bel- " o other Eng- . VU. 8. | other
exg;_o;ts States | land |many| ginm | O | 28 | coun- ex(p_t_)l)'ts land | France lands | 8 R- | coun-
tries tries
Official figures converted at rale of $20.67 an ounce
828, 178]] 468,052| 309,984| 37, 889| —35,010{ 37, 547[—17, 668]-27, 382I =21, 282” —250|—38, 170] —24, 455| 46, 656]—11, 063
243,0944|| 223,804| —87,207| 73,001] —28,979] 44,691} 10,491 8,053]—102, 856|] —37, 044]) —64, 922} —40, 9501 40, 317, —260
Official figures converted at rate of 835 an ounce
1934 s ~—406, 949]|—240, 361]—351, 729| 31,036 ~17,669| 74, 995' 23,657} 73,123 —90, 920|109, 386]|—42, 907} —28, 114| 85,390 4,007
May_ ... 30,915 124) 33,581 1} —9,299 676 5,405 4271 —29,040|| —13,382|—10,083|—12,363] 6, 761 27
June_______._ 6. 437 —9,779] —11,411| 18,191) —1,400i—1,696] 19,168] —6, 636 —20, 312 7|~12,286] —8, 155 ______ 123
July.- .- -2,805|( =3, 003, 926/ 1 —320( --104| -1,038 643 , 469(1  —4,090) 1 -~16] 8,457 117
August___.__ —15,105|[ -7, 290 264 145 ~1221 =39] -9,226] 1,163 5,327]] —2,604 2| =521 7,828 153
September.._. 964/ 5, 987 9, 606 —~3 —44 10} —15, 492 898 61 —269 6 52 oo 274
October_.._._. 22,710 y 3, 706 2| —464 139 6,972, 3 7,873, —59 4 1,908 5,760 257
November._.] —65.568]] —64,337} —17,936 86| —2,633) —786{ 1,786| 218,251 2, 954, -167 7 238 313] 2,562
December___. 37,733|} —19,918] —8,738| ...__. —3,114] —232| 4,220 265,517 1, 206 -85 -1 ~991 1,162 2271
1935—January...... 7,796{| —15,376] -2,031 115 —994 ~—96 1, 231) 2 25, 849 287 67 4 -~10
February....| —32,479i; —50,314 8, 67 1] —2,497 249] 11,975 —565 295 —49 5 263
March ... 19, 118 648 14, 676 3 -3,851] =201 7, 989 —147, 112 —19 ] - 232
April 8__ - 97,5114| —28,566] 32,730] ~—474| —26,395) 3,907| 111,2921 5,015 735 —50 745 87 44 -91
May 3. ~190, 274]| —77,803] —47,681| —534|—109,195| —885| 44,621 1,263 6, 666 —206 418 237| 6,100 117
June 8__ .| —~393,55111—223,070 ~110,834| —190 c—56, 265c-1, 101 ¢—3, 431 1,341 2,876 1, 057 275 4 530
Julyd._______ -12, 206 414 | -13, 150 -—1| —45( —650; 1,295 —70) 9, 525 4,483 4 697._..__. 4,341
» Preliminary. e Corrected.

1 Except during January 1933, imports of gold from Switzerland are included under ‘ A}l other countries” since they are not reported separately
in the official monthly statistics.
3 $19,218.000 imported by France from Italy in November 1934; $65,437,000 in December 1934; $25,755,000 in January 1935.
3 Figures for France preliminary.

NoTE.—Greal Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat. from the ravised official

totals published for the year as a whole.

German gold movements by individual countries, beginning with June 1935, are subject to official revision.
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Netherlands
Year or month Total net Net imports from or net exports (=) to:
imports
el ne: United Bwit: British { Al oth
exports ni witzer- T other
- dtates England | France | Germany | Belgium | Poland langd Indis countries
Official figures converted at rate of $20.67 an ounce
1932. 116, 149 " 106,623 ] 60,070 l —34,009 26,886 | -12,727 | -13,630 { ~16,137 16, 423 —7,848
1933 —67, 510 —3,839 —1,624 | ~-72,183 40,818 | —17,873 —6,030 | ~16,974 9,632 567
Official figures converted at rate of $35 an ounce
1934 - —122,664 || —46,040 ) 31,038 | -78,610 25,716 9,285 —1,263 —4,784 1,801 2,171
—116 ~158 31,836 Joecimemo- —68 1,606 311 359
—225 277 1,701 7,704 —166 =201 -12 451 133
8,880 75 88 71 —53 —103 322
—194 —23 3 —42 174 —278 1
498 -327 7 34 -2 —-44 130
........... —637 166 —1,864 —178 ~85 126
-17,770 645 830 -6 —587 —65 164
-9,270 —~312 62 78 —~95 —34 1656
—186, 6056 -3,221 110 —~66 —161 -30 171
—2,495 —352 64 7 -159 —8 171
37 —1,209 617 —-93 1, 066 -3 181
—97,632 | —20,800 | —20,066 —-210 20, 081 —41 26
-2,810 -1, 562 27 162 —289 —1,084 156
—19, 259 1,375 667 -~-862 3,379 -107 -103
—29, 215 15,702 | —21,900 —462 9, 563 51 118
Switzerland British India
Neot imports from or net exports (=) to: Net Imports from or net Change in—
Total Total exports (—) to: Gold
Year or month net ; net T0-
mports mports uc-
All All : Re- | Private
o e g?ﬁ%ﬁ;‘ }‘Jn%- France 1?01- Ttaly N::_h' other e%gf& g?i:ed FL\%— other | t08 leorves ll:toldi-
— an gium coun- it ates an coun- n ngs in
) lands | Sigg | () tries | 0918 |rndiat] Indis *
Official figures converted at rate of $20.67 an ounce
1032 ... 169,786” 124,364 15,342 7,418 —58| —2,954 14,996' 10.688'—195.662 —38, 094] 151, 059l -8, 508' 8,782} 127{—189,008
1093 o —41,121)| 10, 983{—24, 636] —26, 781 735{—15, 330 | 13, 168, 635|126, 048}{—30, 340|] —85,4631—10, 244} 6,916] —5{—119,124
Official figures converted at rate of $35 an ounce
LT S —46,065|(—12, 784)—45, 956 ~20, 236|  18,397/19, 41| 2,680| 1,500{—230, 720||r-71, 883ir -155, 142/ —3, 696/11,222] 173 —219, 671
May -6, 613 128 113} --222 364 —20,344 —9,032, —2221 046] —2| —19,398
June.. —2,193 98] 166| —186: 208] —19, 105 r ~7,933 213 930 ~—12] ~18,163
July. -1,171 11 141 387 —41 214| —22,130, —13, 601 211
August....] 26,569 4,007 11,802 30| 1,105) 2,666 7,056 -3,565 —2,196 208 628
September 21,6324 oo 2,367] 15,804 56 2,304 1,105] -—105| —2,8534 —2,643 109
October._. 12,8531 _._. —196| 5, 821 3,538) 3,987] —305 7| —14,431 —12,901 120
November. 12,397 291 —771] -—6,273| 13,526) 6,001] —275|] —102| —20,700 ~18, 617 146/
December.| 1,950 —417] —4,143 2,280 114 -—15| —28,255 —20, 216 162
1935—January...| —4,125 =171 =216 —4,344| . __.._. 4721 =218 198| ~16, 334, —14,874 207
February 06| —14,133| —1,207
March —18,225] —214
April ~3,831 155
May ~8, 558 653
—8,651 —4,078 254
1,417 3 1,610 2, 998 Lt | PO,

» Preliminary.

r Revised.

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

NOTE.—Netherlands and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised

official totals published for the year as a whole.
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Assets of banking department Liabilities of banking department
Bank of England o o ren Note S
depart: asHIESEIVeS | Discounts | ciroula- opos! Other
(Figures in millions of pounds sterling) ment) 1 i and sicigsn. tion lisbili-
Coln | Notes |3dvances Bankers’| Public | Other | U8
1934—June 27 191. 5 07 69.8 6.1 9l. 381.7 96.3 17.6 36.5 18.0
J 101.8 .6 67.6 7.5 94.2 383.9 104.8 10.9 36.1 18.1
191.8 .8 72.8 8.5 92.5 379.3 83.7 34.0 35.2 18.2
101.9 .8 74.9 7.2 92.2 377.0 82.0 37.9 36.8 18.3
192.0 .6 73.6 8.9 91.6 378.4 100.4 16.9 30.8 17.7
192.1 .6 724 9.2 90.6 379.7 80.1 2.7 38.1 17.8
192.3 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
102. 4 .8 7.6 9.3 92.7 374.9 99.0 20.9 42.1 18.2
192.8 .8 75.1 6.2 92.0 377.4 95.6 19.4 40.7 18.2
192.5 .6 7.1 5.8 99.0 381. 4 96.6 20.1 41.2 18.3
192.6 & 59.4 58 7.4 303.2 8.1 7.6 30.6 17.7
192.6 .8 62.2 5.3 96.7 390.4 88.0 2.1 36.0 17.8
192.7 .68 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 6.7 24.4 38.5 18,
193.4 .7 53. 12.9 93.5 399.6 96.9 9.4 36.5 18.2
Assets Liabilities
Bank of France Loans on— Deposits
. ———————7—————| Negotia-
(Figures in millions of francs)| - . | Foreign (Domestic| Short-term | o4p00 ble Other cgg}f& ](1);1?511..
exchange | bills G&z«:}l’tu- securi- setcigél- assets tion G&:gén- Other ties
securities ties
, 548 1,157 3,076 5,929 8,278 82, 058 3,201 15, 188 1,837
80, 252 1,155 3, 054 5,913 8,150 , 809 3,515 16, 547 1,901
82,037 1,082 3,140 5,913 9, 060 81,732 3,884 16, 830 1,853
82, 281 962 3,134 5,898 8,254 81,479 3,674 17,673 1,850
82, 476 931 3,101 5,898 8, 264 , 467 5,287 17,966 1,942
82,097 960 3,228 5,898 8,849 81,879 4,829 15, 522 1,869
82,124 963 3,211 5,837 , 288 , 412 3,718 15, 359 1,907
82,014 962 3,149 5,837 7,970 81, 686 3, 761 16,473 2,024
82,040 961 3, 080 5,833 7,914 81,917 3,619 16,328 1,062
82, 635 1,017 3,119 5,833 8,074 , 044 3, 668 16, 213 1,043
$0, 933 1,066 3, 094 & 805 7,867 82,352 , 703 15, 145 1,954
71,779 2, 150 3,371 5, 805 8, 691 82,776 2,771 12,315 2,008
71,017 1,210 3,277 5, 805 7,999 . 099 2,083 10, 869 2,013
71,277 1,240 3,17 5,808 8,077 81,128 3,241 11, 069 2, 105
Aug. 307 ... __ 71,741 1,236 3,102 5, 800 ) 82, 240 3, 242 10, 660 @)
Assets Liabilities
Reichshank Reserves Other Securities
(Figures in millions of reichsmarks) Treasury| bills (Security [T otber | N0t | pepgs. [ Other
Foreign| bills | (and | loans | Eligible assets c'{ﬁ‘)’;a' its l“:it;‘sl"
Gold exchange checks) aés;) 32:0 Other
1934—June 30 ———— 70 7 70 3,392 171 361 325 780 3,777 623 775
July 31 75 3 24 , 408 109 390 324 886 3,768 649 800
75 4 3 3, 540 128 413 324 867 3.824 717 813
75 4 19 3,811 148 431 324 806 3,919 848 851
83 4 3 s 726 91 435 318 890 , 823 856 868
79 4 8 3,848 119 436 316 881 3,810 961 920
79 ] 45 4,021 146 445 319 827 3,901 984 1,001
80 & 1 3,620 81 441 319 837 3, 660 822 900
80 5 21 3,656 188 437 328 697 3, 617 928 866
81 4 8 3,799 66 427 330 701 3,664 922 830
82 4 27 3,861 87 373 328 739 3,711 952 837
82 4 63 3,732 86 338 324 776 3,810 770 824
86 4 53 3,879 89 337 324 781 3,895 819 838
94 8 6 3,833 52 337 324 814 3,878 743 845
95 5 35 4, 000 54 340 324 781 4, 032 743 860

» Preliminary.

1 In addition, the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by
law at £260,000,000.

3 Figures not yet available.

Nore.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935 p. 463.
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{Figures are for last report date of month]

1936 1934 1935 1934
Central bank Central bank
July | June | May | July July | June | May | July
National Bank of Albania (thousands Bank of Canada (thousands of Ca-
of francs): nadian dollars):

[671) U VIO PSS, 7,658 | 7,560 | 7,122 Gold. ol 179,937 (106,671 (106,936 |.__.__.

Foreign exchange. 21,697 { 21,820 | 23,266 Sterling exchange. ... 701 [ 191 ..

Loans and discounts_._.._._._._.|._...... 2,491 | 2,449 | 2,717 United States exchange. _ 11,265 | 12,646 | 10,257 j..._._.

Other assets.. 3,333 | 3,303 | 2,807 Advances to Government......._ 1,241 3202 |acomamae] oo

Note circulation 13,899 | 14,118 | 11,398 Government securities:

Demand Aeposits. . o voceeeeeoil) s 10,631 | 10,396 | 13.817 2yearsorless_ .. a.aooooo. 15,217 | 30,524 | 22,000 |_______

Other liabilities - 10, 548 | 10,6168 | 10,788 Over 2 years. c cocceemmmccaa-a 79,989 119,903 117,860 [._._.._.

Central Bank of the Argentine Other assets 76 5, 517
Republic ! (millions of pesos): Note circulation .

Goldathome. ... ... | ... 1,224 | 1,224 Total deposits.-coe o ccmueenioaea-

Gold abroad and foreign exchange. 117 123 Chartered banks_

Consolidated Treasury bonds._.. 189 400 Government.__.

Other assets_.._coooocamaa - 154 139 Other liabilities. ... ._.._..__._._

Note circulation.......___....._.|.__..._. 940 964 Central Bank of Chile (millions of

Deposits: pesos):

Member bank...._._____._.__ 246 579 Gold and foreign exchange in re-
Government. ..._....c...._. 153 148 SOIVO. - o oo cmeemmmecme e | cmm e 142 142 161
Liquidation Institute........ 174 174 Loans and discounts. .. -aeeeves|oacaacan 90 101 64
Other. .o eecameaaan 128 2 Government debt 710 713 717
Other hﬂhlhh“ 44 20 Note circulation._ ... 523 537 404
Commonwealth Bank of Australia Deposits. 358 354 359
(thousands of pounds): Central Bank of China ? (miltions of
Issue department: yuan)
Gold and English sterling.___{ 15,094 | 15,994 | 15,994 | 15,708 Gold 25 29 23
Securities. ... 34,634 | 34,634 | 32,765 | 28,125 Silver.... 119 116 126
Bankmg department: Due from banks abrosd.. .- |-aceeem- 8 10 12
Coin, bullion, and cash....- 929 871 897 909 Due from domestic banks 44 55 75
London balanees....—.--.-- 22,636 | 20,592 | 32,358 | 23,189 T.oans and discountS- - oo 127 103 129
Loans and discounts......... 12,696 | 12,215 | 13,232 | 15,484 Securities. ... 179 181 15
SecuritieS. o ceoaoeccmeccnna- 36, 253 36 130 | 35,873 | 36,467 Other assets. 55 €0 37
Deposits. - oeooaeaemcaeaan 73,607 | 72,925 | 84,673 | 80,976 Note circatation 99 04 75
Note cxrf'"hﬁrm 47,045 47, 050 | 47,050 | 46,050 Deposits—Government. - 234 26 218
Austrian National Bank (millions of P R SR 63 54 41
schillings): Other 7 17 8
g 1di~ i 24? 23; 2;% 242 Other liabilities. o —---_._-_.o| _______ 140 142 76
ore gumxms“.q. """"""""""" ég:,' 239 233 223 Ban}l; of tl(:ie l}epubllc of Colombia
thousands of pesos
e T — 624 | e2e | o2 oot | CCURRE SRR g 26,627 | 26,155 | 26,301 | 18,245
Note circulation 912, STl 9| 0% Foreign exchange ¢ 4,137 | 4,331 | 4,000 | 1,562
Nati Do ot fena| O BT W) 18 Loans to member ban 3,762 | 5,284 | 6,480 [ 2764
:,'g;“éas> nk of Belgium (millions Note circulatiott......._- ~} 38,457 | 39,120 | 36,509 | 38, 511
Gold 2 3,534 | 3,500 | 3,428 | 2,628 Deposits. 28,372 | 26,226 | 25,889 { 28,45

Domestic and foreign bills 1. ____ 1,431 | 1,446 | 1,403 | ~g61 || National Bank of Czechoslovakia

Y L 162 166 166 344 (millions of koruny): 2 687

Note circulation 4,079 4,031 4,031 3, 502 £4) L S T ernnnteY 2,693 2, 691 , 68 2,663

Deposits. .. -.oooonoooooooes 1,258 | 1,374 | L1ra| 285 Foreign balances and ourrency.| 262 | 320 | 308) 48

' ! 0ans and advances.. . ..., , 10 s
Cg';f{:{aﬁzg;‘ of Bollvia (thousands of Note circulation 5,454 | 5780 | 5,567 | 5221

Gold at home and abroad__.___|.._..._ 14,154 | 13,047 | 8,923 Deposits. .. ooceemeee- seemmaeaes 78 742 7 927

Foreign exchange 6,787 | 7,801 | 2099 Dinis’l g*latioml Bank (millions of

Loans and discounts. ..o _._.._|.c.o__.. 13,360 | 14,079 | 2 roner):

Securities: . o 1,516 Gold 133 133 133 133
National Government ....._..|.._..._. 326,477 (328, 054 [203, 482 Foreign bills, et¢ < coceecmmeen . 17 16 18 10
Other - - e s34 3,342 | 4 500 Loans and discounts. 75 78 76 68

Note mrculatxon __________________________ 120,000 |114, 436 | 65,436 Note circulation.... 361 378 375 357

Deposits.__.._. 195, 806 {200, 365 |145, 111 Deposits. - ocemceeeaeeeceeeae 105 118 89 133

Bank of Danzig (thousands of
264 202 411 gulden):
171 124 283 Gold 5_. 16,949 | 15,847 | 22,994 | 26,984
3,085 | 3,077 | 2 5% Foreign exchange of the reserve 5.. 8,772 , 5 1,476 | 13, 548
Note circulation a 20 20 20 Other foreign exchange.
Deposits. - ool 2,993 | 2,870} 2,878 | 2,003 Loans and discounts. . -coancee_..
National Bank of Bulgaria (millions Note circulation
of leva): DOPOSits. o eeeiccccmecmacccann

Gold.___. 1,583 | 1,583 1 1,583 | 1,547 || Central Bank of Ecuador (thousands

Net foreign exchange in reserve..] —98 | —116] —1i4 51 of sucres)"

Total foreign exchange. . . uoeeee- 198 301 437 97 Gold at home and abroad. 17,286 | 16,286 | 15,617

Loans and discounts. . _ - 881 951 884 974 Foreign exchange. .. __._.__.____. 10,335 | 5,736

QGovernment obligations......._.. 2,608 | 2,608 | 2,698 | 2,783 Loans and discounts. 54,186 | 50, 656

Note circulation 2,133 | 2,152 2,123 | 2, 509 Note circulation ... 42,161 | 41,268

Other sight liabilities_..._.o....._ 2,015 | 2,204 1 2,309 1,731 Deposits. 18,880 § 20, 565 | 19, 286

1 Bank commenced operations May 31, 1935.
1 By law of Mar. 30, 1935, gold and foreign-exchange holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga (see

BULLETIN for May 1935, p. 291).

3 tems for issue and bankms departments consolidated.

4 Beginning Apr. 8, 1935, gol

§ Parity of gulden reduced May 2, 1935, from $0.3296 to $0.1899.

and foreign exchange valued on basis of peso prics of gold in New York,
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1935 1934
Central bank Central bank
July June | May | July May
National Bank of Egypt ! (thousands Bank of Italy (millions of lire):
of gounds): Goldathome. ... ... ... 5,829
old. 6,545 | 6,545 | 6,546 Credits and balances abroad. &4
Foreign exchange. .« cooaoo-|________ 2,526 | 2,101 | 2,194 Loans and discounts. ....._ - 4,834
Loans and discounts. .. cceooooad 0 ,202 | 3,526 | 4,046 Note circulation..__ 12,878
British, Egyptian, and other Public deposits. . 360
Government securities. .....-.-{_____.__ 35,414 | 35,083 | 31,427 Other deposits. ...._....... - 883
Other assets. 3,395 | 3,355 3,153 || Baak of Japan (millions of yen)
Note circulation......_.oceememne| ... 18,013 | 18,551 | 17,790 Goldoo. ool 477
Deposits—Government. . .ocomef____.._. 8,246 | 7,587 | 4,804 Advances and discounts.__ 644
.. .Other 16,686 | 16, 543 | 16, 677 Government bonds. ... 521
Other liabilities. - cocooocmoommea ) .. 8,138 | 7,930 | 8,006 Notes issued.._._ 1,170
Central Reserve Bank of El Salva- Total deposits. —— 420
dor ? (thousands of colones): Bank of Java (millions of florins):
Gold._. 12,347 | 12,260 | 11,978 | 11,156 Gold. . ... 104
Foreign exchange 2,006 | 2251 | 1,582 ) 1,483 Foreign bills. 1
Loans and discounts_._...-cocevoo 529 423 467 327 Loans and discounts.._......_... 62
Government securities. L 5 Note circulation 172
Other asSetS. o acccacrocacaaacuns Deposits. oo oo 30
Note circulation Bank of Latvia (millions of lats)
Other sight liabilities.. ... oan-- Gol. o 46
Other liabilities. .. ...ccacacceoce Foreign-exchange reserve. 3
Bank of Estonia (thousands of Bills.___. 59
k:oonf? Loans.. . 71
Gol 32,815 | 32,796 | 31,552 | 20,490 Note circulation_.... 37
Net foreign exchange. --..-..o.o—- ,064 | 1,618 1 2,721 [ 9 114 Government deposits.........._- 49
Loans and discounts. | 12,273 | 10,737 | 11,361 | 13,343 Other deposits - 109
Note circulation 36,466 | 35,993 | 87,184 [ 32,815 || Bank of Lithuania (millions of htu)
Deposits—~Government, 11,214 | 10,588 | 9,174 | 4,225 QOldueee el 44
8' 936 | 8,900 9,388 | 7381 Foreign currency... 6
2568 | 2,677 | 2,106 | 2, 859 Loans and discounts. ..coeeeeo.-- 101
Bank of Finland (millions of mar- Dote droulation 49
“(a})dm - 325 324 322 303 Netherlands Bank (millions of flor-
Balances abroad and foreign manl a 646
eredits. .o iiae- 1,353 | 1,334 | 1,416 969 Foreizn bill - 1
Foreign bills. .. 86 87 318 L",’ eign é v L LR E L
Domestic bills 6901 749| TBEY 745 Loans and discounts. ..o 1%
Note circulation - 1,310 | 1,328 | 1,369 | 1,200 Dgg%;‘{;’" ation 8%
Oth:r(;lght hablht!w """ ('1 "',‘J" 619 549 463 Reserve Bank of New Zealand (thou-
B-u‘:l:la‘s)"' reece (millions of drach- sm(]}di (i)f pounds):
: TS
Gold and foreign exchange.....-. 3,495 | 3,527 3,604 3 514 ine exchange. o TTTTThTTT
Loans and discounts...._......_.| 2,984 | 2,840 | 2,466 ) 1,779 %‘fﬁé‘,“ézssi"tﬁha“ge"
Government obligations..........| 3,289 { 3,239 | 3,289 § 3,355 : privig
. Note circulation.
Note circulation_.._.... ---| 5366 ] 5417 | 5319 5143 Demand deposits
Other sight liabilities.._..._._.._. 3,954 | 38,920 | 3,774 | 3,640 Bank
Liabilities in foreign exchange.... 9 114 114 108 Government.
N?iﬁonnl‘ Bank )of Hungary (mil- Ott}er liahilities.
ons of pengos
e R — n| pl B ow Banbo o ey (millions
Foreign bills, ete . ooooceeenoas < Foreign balances and bills..
Loans and discounts. .. ....... 515 537 533 558 Domegstic credits._.._
Advances to Treasury.ceeec-ccnen 66 60 60 47 Note circulation.
Other 8ssets. .. cnvoomuocamnaans 70 63 69 30 Foreign deposits.
Note circulation 376 375 359 364 Total deposits. .. .- _-eonoeo-._
Deposits. .. e 78 100 98 45 || Central Reserve Bank of Peru (thou-
Certificates of indebtedness... ... 109 109 109 118 sands of soles):
Miscellaneous liabilities. ... _.____ 156 154 170 174 Gold and foreign exchange....... 43,293
Reserve Bank of India3 (millions Bills. o ermmraanan 62,176
of rupees): Note circulation 74,349
Issue Department: Deposits. .o .. 26, 839
Gold at home and abroad.... 444 444 444 F_____. Bank of Poland (millions of zlote):
Sterling securities. _____._._.. 652 532 506 |..__... Gold. oo e 509
Indian Government securi- Forelgn exchange. . 15
ties. . e 265 385 Loans and discountS..o..coooo.. 742
Rupee 6oin.. . .ooovceneees 547 519 Note circulation 052
Note circulstion.... ........- 1,559 | 1,624 Other sight liabilities... ......____ 219
Banking Department: Bank of Portugal (millions of es-
Notes of issue department.... 349 256 221 cudos):
Balances abroad 103 183 Gold 807
Ipvestments....... 59 60 Other reserves. ..o ococaocaoonos 439
Other assets........._... 8 5 Discounts and advances.... 311
Deposits—Government 117 223 Government obligations. 1,048
Bank 296 171 Note circulation__.._.__ 2,020
Other liabilities. ..o .ooooo-n 106 110 Other sight liabilities.oco—oo-..__ 8

1 Ttems for issue and banking departments consolidated.
$ Bank comnmencedt operations July 5, 193

3 Bank commenced operations Apr. 1, 1935.
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CENTRAL BANKS —Continued

[Figures are for last report date of month]

1936 1934 1935 1934
Central bank Central bank
July { June [ May | July July | June | May | July
National! Bank of Rumania (miilions Swiss National Bank—Continued
of lel). Loans and discounts.... 307 281 133
Gold 10,505 | 10,562 | 10,531 | 10,118 Note circulation.- - . 1,307 | 1,302 | 1,364
Foreign exchange of the reserve._ 92 91 91 22 Demand deposits. - . —cceuoaeeeao| 313 244 441
Loans and discounts.. ... 6,167 | 5,262 | 5244 | 6,088 || Central Bank of the Republic of

Special loans !,

Turkea (millions of pounds):
State debt 3. ..o QGold. .

Other assets Foreign exchange_ __..____..._._. 1 1 11
Note circulation ..oceeeen.... ————— 21,234 ), Government securities. 150 151 151 153
Demand deposits. 8, 804 Other securities_ ..o ooa. 35 35 35 31
Other liabilities . __.____._....._ ) 8,348 Other assets 45 43 34 36
South African Reserve Bank (thou- Note circulation 158 158 158 158
sands of pounds): Deposits. - cmucemeccamcramamaenan 28 29 23 35
Gold.. ... iieeaeeas Other liabilities. .o ccuoccieaaas 73 72 79 59

Bank of the Republic of Uruguay
(tlg)u.sands of pesos):

Loans and discounts.. 92,990 | 98,757 | 97, 662
Other assets 53.064 | 47,424 | 43,928
Note circulation 72,903 | 75,847 | 72,479
Deposits——Dﬂmﬂmd 34,817 § 31,736 ; 28,874

Timi 40,632 5 44, 247

J udiclal and adminis-

Balances abroad.__ 80 trative. - ucceamaeealfaoo 2,838 ( 2,818 2,711
Loans and discounts._..._.___.__ 2,336 | 2,381 | 2,354 | 2,452 Other liabilities. 38,000 | 42,868 | 39,822
Note clrr-"hhnn 4,559 | 4,641 ) 4,560 | 4,535 || National Bank of the Kingdom of

Deposits. oo ccieoen 940 898 959 894 Yugoslavia (millions of dinars):

Bank of Sweden (millions of kronor): Gold. 1,346 | 1,332 1,792
Gold. .o eeeeee 356 355 354 371 Foreign exchange . ..o ccaae. 220 123
Foreign bills, ete... 634 623 627 462 Loans and discounts. 1,786 | 1,789 | 1,818
Loans and discounts. .. .-.-.... 47 62 55 41 Advances to State_..ee_ceeeonan 2,201 | 2,201 | 2,319
Note circulation 685 718 683 612 Note circulation 4,473 | 4,446 | 4,170
DepOSits. - oo amemnnas 477 462 505 444 Other sight liabilities 1,200 | 1,239 | 1,160

Swiss National! Bank (millions of

franes):
Gold 1,280 | 1,195 | 1,193 | 1,642
Foreign balances and bills_....... 21 41 31 16

i Agricultural and urban loans in process of liquidation. See note 2.
t Includes Treasury obligations received from (Government in conneetion with losses on agricultural and urban loans and reported separately
from ‘‘Other assets’’ beginning with Dee. 31, 1934.

BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of 8wiss francs)

1935 193¢ 1935 1934
Assets Liabilities
July 31 | June 30 | July 31 July 31 | June30 | July 31
80'?, in hahm e : i 23,616 | 28,525 14,826 {| Demand deposits (gold) - —ccovaeeamaeanen. 22,123 | 21,717 14, 686
ash on band and on current accoun .
Short-term deposits (various currencies):
with banks 3,839 5,259 5,021 Central banks for own account:
Demand funds at interest...ocoeeeeeoua .. 12,274 | 15,297 , 807 D d 27,478 | 27,100 29, 157
Redls;countable bills and acceptances (at Time—Not exceeding 3 months_.| 103,691 | 103,689 | 109, 032
Commercial bills and bankers’ ac- a8 | 136,108 oo Total 131,170 | 130,789 | 148,189
ceptances 5 3 139, .
Treasary bilis. ._.________- 77717 215,527 | 212,776 | 208, 118 Central banks for account of others: | 60 | 10,808 | 14707
Time—Not exceeding 3 months.__| 2,958 | 2,055 | ____
Total 349,246 | 348,974 | 347,125 Other depositors:
Time funds at interest—Not exceeding 3 Demand 804 1,248 034
months 36, 587 | 34,595 38, 200 Time—Not exceeding 3 months...| 2,371 2,122 | ...
Sundry bills and investments: Long-term deposits:

Maturing within 3 months: Anpuity trust 8CCOUNY. - oceeaceeannns 154,529 | 154,670 | 153,640
Treasury bills_ .. -l 27,679 | 26,471 63, 953 Qerman Government deposit......... 77,264 | 77.335 76,820
Sundry investme - 32,714 | 33,201 32,004 French Government guaranty fund...| 61,930 | 61,930 40 811

Between 3 and 6 month; French Government deposit (Saar)...{ 2,031 2,081 {. ...
Treasury bills.... -{ 28,669 | 29,008 16, 944

o Blandrytlgvastme -] 64,110 63,576 70,619 Total 295,754 | 205,966 | 271,271

ver 6 months: et
Treasury bills. .. | 20615 2,03 | 7,808 || Gapital paidin. 125,000 | 125,000 | 126,000
Bundry investme 34,728 | 35395 | 36,178 ][:,)ega‘ll res:jerve fun df 5 g’ 224 g' §42§ 2,672
ividend reserve fund. _...ceemeeceann , 845 3 4,866
Total 217,545 ) 218,170 | 227. 506 General reserve fund.—--ooo.-o----. 11,600 | 11,600 | 9,732

Other assets:

Quaranty of central banks on bills Other liabilities:
soid..... 6, 243 6,102 4,295 Quaranty on commercial bills sold....| 6,248 8,177 4,295

Bundry {tems 4,438 4,075 5,723 BSundry items 35,401 { 33,915 57,145

Total assets. 653,837 | 661,015 | 653,497 Total labilities. .. oo cecemmamamaaas 653,837 | 661,015 | 653,497
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COMMERCIAL BANKS

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

Assets Liabilities
England
: Money at Deposits
(o clearin%fb;g‘llx!slds I:tegg{xﬁ;n millions|  cueh  |“call and | Bills dis-| Securi- Iégga)snt? Otber Other
reserves short counted ties ors assets Habilities
notice Total ||Demand!| Time!?
1834—O0ctober. - oo e 213 136 216 576 760 236 1,801 960 885 245
November. . 210 135 233 589 759 236 1.611 975 | . 900 2560
December. 216 151 255 594 759 247 1,871 1,044 910 251
1936—January. 225 137 284 593 756 237 1,982 1,034 899 251
February_ . oo 213 127 265 606 759 231 1,954 1,009 898 248
Mareh. oo ceccaaees 214 133 207 614 771 231 1,923 994 886 248
April 217 137 199 618 779 240 1,940 1,004 895 250
May.. 219 142 218 620 774 233 1,962 1,015 897 244
June. 217 143 244 624 780 235 2,004 1,072 907 239
July. 219 145 274 615 778 215 2,019 1, 084 899 227
Assets Liabilities
France
Deposits
(4large banks.  Figures in millions of | Gaeh | Due from| Billsdis- | 7 .- | Other aow | Other
reserves | banks | counted assets by [ liabilities
Total Demand { Time
1934—O0ctober. oo ccroacaean 7,450 1,508 17,972 8,124 1,488 32,239 31,332 908 183 4,119
November. - 6, 485 1,473 17,363 8,003 1, 562 30, 542 29, 582 960 192 4, 152
December. §, 836 1,421 18, 304 8,159 1,717 30,943 30, 039 904 193 4,301
1935—January. 5,864 1,662 18,024 8, 052 992 30, 593 29, 830 763 220 3,779
February. 5, 607 1,603 18, 300 7,840 1,010 30, 342 29, 561 751 228 3,789
March. .. 8, 068 1, 586 19, 042 7,713 1,090 31,449 30, 685 765 237 3.810
April 5, 196 1,642 18, 302 7,802 1,141 29, 999 29, 218 781 251 3,833
May.. 4,648 2, 508 17,181 8, 544 1,276 29, 958 26, 120 830 312 3.885
June.. 4,151 2, 308 17,948 7,902 1,313 29, 521 28, 756 766 312 3,790
Assets Liabilities
Germany
(8 large Berlin banks. Fig-1 o0, | pye rom| Bills dis- Securi- | Other Deposits o%lt.:%?d Other
g::ki;]) millions of reichs- | rocarves | hanks | counted | L08OS ties assets from | liabilities
Total ’ Demand | Time banks
1934—October. . . cooeeeeen. 134 00| 207 335 859 983 | 5,820 2,726 | 3,003 500 1,430
November....._..___. 115 393 2,037 3,331 874 983 5,816 2,731 3,085 485 1,432
1935—Februaty dee coceea-.. 127 382 2,082 3,149 909 1,047 5,351 2,159 3,192 863 1,483
March___ 185 371 2, 108 3,006 930 1,047 b, 457 2,319 3,137 789 1,491
April. 163 346 2,234 3,030 933 1, 038 5,495 2,450 3,046 768 1, 481
May. 145 340 2,234 2,990 968 1,020 5, 466 2,511 2,955 774 1,457
June_ 194 363 2, 264 2,953 991 996 5, 567 2, 546 3,021 758 1, 436
Jaly s 185 360 2,284 2, 886 990 991 5, 525 2, 482 3,043 718 1, 455
Assets Liabilirtes
Canada : Security Deposits payable in Canads
Entirely in Canada loans excl}:lding ri‘nterha\mk deposits
(10 chartered banks. Fig- abroad | go.iri. | Other Note Other
gres In millions of Cana- |\ & | security |, Other | 29,8 | Thies | assats | “eute: liabilities
ian dollars, as] ecurity ue {rom on <
reserves loans ‘]j?:é:)suzlﬁ f{,’;‘ﬁﬁ‘; Total Demand | Time
1934—October.. .. ... .__ 224 108 1,029 162 911 450 130 2, 038 668 1,370 715
November. 232 99 1, 003 185 920 445 132 2,035 624 1,411 715
December..._.____.__ 228 103 977 156 967 449 124 2,035 628 1, 407 718
1935—January. . ..o-oeooo._- 230 91 958 147 973 441 17 2,014 602 1,412 710
February. 230 86 957 149 984 434 119 2,003 575 1,428 17
March. 207 81 965 152 97 431 118 2,008 560 1,447 881
April. 214 81 981 142 1,000 1472 114 2. 0x6 634 1.452 690
May. 204 82 971 155 1,005 459 117 2,064 617 1,447 696
Juni 207 85 955 127 1,018 468 122 2,039 613 1, 4.8 699
July. - 209 77 938 134 1,031 460 114 2,032 604 1,428 702

1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total.
2 Combined monthly balancs sheets not published for December and January.

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— R R
ate ate
Date effective bggﬂt;?l_ Selpt. Date effective bggﬂtg?}_ Selpt. Date effective
Eng- Ger- Nether-| Switzer-
land | France| many | Bal¥ {Tjonds | land
Albanja___._ 734! Nov. 16,1933 || India.eao... 314 | Feb. 16,1933
Ineflectdan 1,103 2| 24 4| 38 24 2 |l Austria. 334 July 101035 65 | July 31033
June 1. - 214 “*|| Belgium. 2 | May 16,1935 July 11,1085
Nov. % i I Bolivia......| 6 | July 65,1932 Jan., 11,1933
Mar. 25, 1935 . 314 Bulgaria....| 6 | Aug. 15,1935 || Lithuania__..| 6 Apr. 11,1930
Apr.5 » S ememmme 31z Canada. 214| Mar. 11,1935 || New Zealand.| 4 Aug. 1,1934
ADI" 10 it Chile........] 434| June 12,1935 (| Norway...... 3% | May 24,1933
Maﬁ' 3 s 215 Colombia...| 4 | July 18,1933 {| Pert......_._ 6 May 20,1932
May 16 1 Czechoslo- Poland....... 5 Oct. 26,1933
May 24 R O R SR A vakia._.._. 3% Jan. 25,1933 |! Portugal..._. 5 Deec. 13,1034
May 27 I R Danzig..___. 6 | May 2,1935 || Rumania..._ 414 | Dec. 15,1934
May 29 6 ||y Denmark...] 334 Aug. 22,1935 || South Africa.| 3% | May 15,1033
Jupe Lo T T - Ecuador___.. 4 | Nov. 30,1932 | Spain.._.__.. 5 July 15,1935
June 21T 5 N R A ElSalvador-{ &§ | July 5, 1034 || Sweden....._| 2% | Dec. 1,1933
June 27 Nt et I I b 1 Estonia__... 5 | Oct. 1,1934 || Turkey.....-_|e5%% | Mar. 2,19
July & b 1 Finland. 4 | Dec. 3,1934 {| U.S.S.R_._.| 8 Mar. 22,1927
July 6 315 Greece. . 7 | Oet. 14,1033 || Yugoslavia_..| § Feb. 11,1935
July 18 - 3 Hungary.-... 4 | Aug. 29,1935
gu}y % : o b
uly

July 28 6 ¢ Corrected.
Aug. 3.... L O Changes since Aug. 9: Itely—Aung. 12, up from 334 to 414 per cent;
:llllgl 1‘; ----- 3 P7] I fButgazrz'a——m:llg, 15, dotwr}_lfrom 7 t0A6 per, c%nt; Dtgnmazk—tmig. 22, up
Tnctest Bept 11835 5 3 y bitd 5 313 rom 2%4 to 3%4 percent; Hungary—Aug. 29, down from 414 to 4 percent.

MONEY RATES IN FOREIGN COUNTRIES

[Percent per annumy]
England (London) Germany (Berlin) &gggm
Month Bankers’ Tll;eﬁsmy Day-to-day }%laukers’ dPrive\tet Money for |Day-to-day dPrlvatet Money for
acceptances, ills, 3 allowance iscoun iscoun
3 months | months mOeney 1 on deposits rate 1 month money rate 1 month
1934—June. 0.91 0.85 0.92 ¥ 3.76 4.67 4.57 0.78 1.00
.87 .76 .85 14 3.75 4.44 4.67 .74 1.00
.79 .74 .81 13 3.75 5.02 4.72 .75 1.00
.73 .61 .78 b ] 3.81 5.13 4.71 .61 1.00
.77 .68 ] b A 3.81 513 4.63 .59 1.00
.45 .29 .68 14 3.63 4.37 4,21 .63 1.00
.57 .47 .70 b2 3.50 3.56 4.28 .60 1.00
.36 .26 .66 14 3.51 3.93 3.82 .59 1.00
.38 .28 .63 14 3.41 3.77 3.83 .58 1.00
.57 .50 .72 15 3.38 3.60 3.94 .60 1. 00
.59 .51 .75 15 3.38 3.60 3.64 3.65 3.26
.59 .51 .75 iz 3.09 3.10 3.17 3.78 2 96
.71 .64 .75 1% 3.00 2.93 3.16 4,42 3.83
.65 .59 .75 14 3.00 2.97 3.10 $3.16 [o_ooo.o
. . Sweden
Switzer- | Belgium France 1taly .
land | (Brussels) | (Paris) | (Milan) Hungary Bock Japan (Tokyo)
Month Privat, Private Privat Privat, Pri L Call
ivate va rivate rivate me g 0818 uUp 8l
discount diseount discount discount commer- Dtgog)e-gay to3 Dlsﬁ?ﬁgned money
rate rate rate rate cial paper months overnight
1934—June 1.50 2.11 2.0 3.00 415-714 3% 2144 5.26 2.4
Jul 1. 50 2.20 1.78 3.00 4145-714 315 2154 520 2,57
1. 50 2.31 175 3.00 415-71% 3L 244 5.11 2.79
Septem 1,50 2.15 1. 50 3.00 416-74 315 2144 511 2,63
October. . 1.50 2.10 1.45 3.00 415-714 k324 2154 5.11 2.52
Novembe 1. 50 2.35 144 3.19 415-714 314 216414 5.11 2.56
December 1,50 2.38 1.50 4.00 415-7Y% 3 2154 5.11 2.74
1935—January. 1.50 2.38 1.79 4.00 416714 34 2454 511 2. 59
February. 1. 50 2.38 2.12 4.00 415744 314 21541 5.11 2.62
March.. 1.50 2.38 2,12 3.89 416-714 3% 216414 5.11 2.70
April. 1.80 2.38 2.14 3.56 435718 3% 2144 5.11 2.54
[ 2N 2.39 2.12 2.56 3.50 414714 314 2454 511 2.40
June. 2.60 1,88 5.72 3.50 434-T18| e 25-41% 5.11 2.48
JUlY oo aeae 2.78 1.88 4.06 3.50

# Preliminary.

Note.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 280; July 1929, p. 503; November 1929, p. 786;
and May 1930, p. 318.



SEPTEMBER 1035 FEDERAL RESERVE BULLETIN 599

FOREIGN EXCHANGE RATES

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

Argen- Aus- | Austria Brazit Bul- . . Colom- Czecho-| Den-
Reghin! (mil- | garia | Conads | Chlle | China | “bia | Ouba ) elovakia| mark

Year or month tt tralia hil-
° (mg)l (pound)? (l?f\g)l (belga) | poisy | (vt (peso)! | (yuam) | (ocoyr | (PESO) | rornng)| (krone)

1929, ccmaeeees 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99.9647 | 2.9609 | 26.6802
1930.... 83. 5050 458.60 | 14.0801 1 13.9524 | 10.7136 L7209 1 09.8424 | 12,0785 | 29.9166 | 06,4930 | 99.9515 | 2.9640 | 26.7650
1931.. 66. 7375 351. 50 | 14.0227 ) 13.9285 | 7.0290 L7163 | 96.3258 | 12.0669 | 22. 4369 | 96.5697 | 99.9295 | 2.9619 | 265.0581
1032.. 58. 4433 279.93 | 13.9599 | 13.9137 | 7.1223 L7193 | 88.0896 | 7.9079 | 21.7357 | 05,2750 | 99.9408 | 2.98618 | 18.8317
1033.... 4 72.8009 337.07 | 15.4478 | 17.8096 | 7.9630 | 1.0039 | 01.9587 | 7.6787 |¢28.5979 | 81.6966 | 99.9464 | 3.8232 | 19.0709

33. 5793 400.96 | 18.7930 | 23.2867 { 8.4268 { 1.2852 | 101.0060 | 10.1452 | 34.0037 | 61.7799 | 99.9362 | 4.2424 | 22.4998
August..... 33. 7661 403.52 | 18,9981 | 23.7056 | 8.4898 | 1.2881 | 102.3779 | 10.3266 | 34.8553 | 55.1506 | 99.9165 | 4.1044 | 22,6215
September..| 33.2904 396.50 | 19.0185 | 23.7332 | 8.3006 { 1.2814 | 102.9387 | 10.2974 | 35. 5827 | 57,6496 | 99.9150 | 4.2141 | 22,2081
October.._.. 32. 0458 391.52 | 18,9242 | 23.4579 | 8.1899 | 1.2428 | 102.1226 | 10.3090 | 34.5881 | 60,2012 | 99.9165 | 4.1996 | 22.0615
November..| 33.2625 395,78 | 18.7956 | 23.3212 | 8.2176 | 1.2134 | 102.4719 | 10.3406 | 33.3947 | 65.0391 | 99.9193 | 4.1777 | 22.2724
December...| 32.9513 392.27 | 18,7711 | 23.3939 | 81904 | 1.2110 | 101.3090 | 10.2367 | 34.2164 | 64.5284 | 99.9194 | 4.1803 | 22.0793
1935—January..... 32. 6038 387.92 | 18,7725 | 23.3150 | 8.1451 | 1.1955 | 100.1825 | 5.0630 | 34.9924 | 64.1450 | 99.9215 | 4.1711 | 21,8447
February...| 32 4607 386.37 | 18,7900 | 23.3203 | 8. 1282 | 1.2665 | 99.8852 | 6.0761 | 36.5369 | 58.9577 | 09.9205 | 4.1784 | 21.7594
March 378.56 | 18.8827 | 22.7564 | 8.2363 | 1.2878 | 09.0647 | 5.0885 | 38,2960 | 54.1613 | 99.9200 | 4.1982 | 21.3244
383.52 | 18,7898 | 16.9430 | 8.2578 | 1.2725 | 99.5277 | 5.1000 | 38.7008 | 52.8346 | 99.9194 | 4.1814 | 21,5902
387.55 | 18,7680 | 16.9461 | 8.2797 | 1.2756 | 09.8977 | 5.1000 | 41.0979 | 55.0634 | 99.9204 | 4,1683 { 21.8175
391.28 | 18.8821 | 16.9393 | 8.3122 | 1.3070 | 99.9078 | 5.0096 | 40.4002 | 54.4068 | 99.9182 | 4.1828 | 22.0458
393.31 | 18,0148 | 16.9117 | 8.3146 | 1.3149 | 99.8322 | 5.0090 | 38.6791 | 52.9692 | 99.9194 | 4.1729 | 22.1303
304.52 | 18.9405 | 16.8878 | 8.3657 | 1.3332 | 99.7799 | 5.0633 | 36.8645 | §3.2263 | 99.9185 | 4.1571 | 22.1848

Ger-
Greece | Hong Hun- N . |Nether-
Egypt | England | Finland | France | many " India Ktaly Japan | Mexico
Year or month | (pound) | (pound) |(markks)| (franc) {relchs- T | ol | (Pongoy] (Fupes) | Gire) | Gem) | eso) | (HGCE

485.6879 } 2.5160 | 3.9161.| 23.8086 | 1.2034 | 47.1669 | 17.4414 | 36.2020 | 5.2334 | 46.0097 | 48.1830 | 40.1622
486.2126 | 2.5169 | 3.9249 | 23,8541 | 1.2059 | 33.8530 | 17.4930 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40. 2251
453.4990 | 2.3875 | 3.9200 | 23.6302 | 1.2926 | 24.3305 | 17.4522 | 33.6895 | 5.2063 | 48.8509 [6 35.4919 | 40. 2208
350.6067 | 1.5547 | 3.9276 ; 23. 7492 .8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31,8500 | 40.2949
423.6821 | 1.8708 | 5.0313 | 30.5179 L7233 | 29.4516 | 22.3598 | 31.8159 | 6.7094 | 25.6457 | 28,1025 | 51.7209
503.9302 | 2.2277 | 6.5688 | 39,3751 L9402 | 38.7156 | 29.5746 | 37.8793 | 8.5617 | 20.7153 | 27.7423 | 67.3831
506.5076 | 2.2403 | 6.6592 | 30.4786 L9565 | 38,6140 | 29.8832 { 38,0616 | 8.6632 | 29.9933 | 27.7208 { 68.3808
499.4056 | 22101 g 27 14 | 40. 2760 L9562 | 39.3324 | 30.0219 | 37.5481 | 8.6794 | 29.7693 | 27.7458 | 68.5744

November__| 511.6880 | 498.9022 | 2.2019 | 6.5886 |{ 40.2054 | .9302 | 41.2418 | 20.7126 | 37.4866 | 8.5386 | 20.0554 | 27.7620 | 67. 5988
December__| 507.2709 | 494.5793 | 2.1850 | 6.5971 | 40.1910 | 0375 | 42.2008 | 205003 | 37.1835 | 8. 5427 | 28.8232 | 27.7615 | 67, 6382
1935—January..... 501.7925 | 489.2457 | 2.1636 | 6.5820 | 400614 | .9341 | 43.1695 | 29.5828 | 36.8611 | 8.5200 | 28.4725 | 27.7541 | 67. 4562

493.4922 | 21782 | 6.6121 | 40.4072 | .9423 | 57.5162 | 29.5062 | 37.1044 | 8.2566 | 28.9931 | 27.7781 | 67.8743
405.7650 | 2.1850 | 6.6242 | 40.3538 | .9442 | 530310 | 20.6800 | 37.3467 | 8.2250 | 29.1510 | 27.7660 | 67.9862
406.9880 | 2.1907 | 6.6262 | 403456 | .9437 | 50.3262 | 20.7010 | 37.4849 | 8.2074 | 20.31902 | 27.7521 | 67. 7819

Straits .
Portu- | Ruma- | South Switzer- Uru- | Yugo-
Zealand Norway | Poland nia Africa Spain | Settle- | Sweden Jand Turkey slavia

Year or month ] g
(pound):| (krone) | (zloty) (es‘gldo) deu) |(pound)| (Pesets) ('3:1','::) (krona) | (grapg) | (Pound) (p::g;l (dinar)

483.21 | 26.6827 | 11.1940 | 4.4714 | 0.5961 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 98.6204 | 1.7501
468.22 | 206.7598 | 11.2051 | 4.4940 .5953 | 483.79 | 11.6670 | 55.0639 | 26.8543 | 19.3820 | 47.0608 | 85.8650 | 1.7681
415,20 | 25.0546 | 11.1970 | 4.2435 .5946 | 480.76 | 9.5453 | 52.4451 | 25.2540 | 19.4009 | 47.1814 | 55.3572 | 1.7680
320.19 | 18.0039 | 11.1823 | 3.1960 L5068 | 476.56 | 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47.2854 | 47.0639 | 1.6411
340.00 | 21,4202 | 14.4135 i 3.9165 L7795 | 414.98 | 10.7189 | 49.2320 | 22.0324 | 24.8355 | 60.4396 | 60.3360 { 1.7607
402.46 | 25.3161 | 18.8460 | 4.6089 | 1.0006 | 498.29 | 13.6160 | 59.0052 | 25.9815 | 32.3663 | 79.0472 | 79.9562 | 2,2719

August......| 405.09 | 25.4504 | 19.0824 | 4.6274 | 1.0126 | 501.27 | 13.8002 | 59.3488 | 26.1182 | 32,9542 | 79.9969 | 80.9961 | 2.3075
September..| 308.77 | 25.0028 | 19.1413 | 4.5503 | 1.0144 | 404.23 | 13.8269 | 58.5164 | 25.7483 | 33.0237 | 80.2671 | 81.1496 | 2.3156
October..___ 393.67 | 24.8258 { 19.0071 | 4.5043 | 1.0069 | 488.43 | 13.7272 | 57.9172 | 25.4756 | 32.7745 | 79.6369 | 80.5520 | 2.2993

November._| 398.07 | 25.0655 | 18.8976 | 4.5384 L9998 | 493.42 | 13.6532 | 58.4538 | 25.7220 | 32.4713 | 70.1991 | 80.1486 | 2.27856
December..| 304.63 | 24.8478 | 18.8941 | 4.4977 | 1.0025 | 489.24 | 13.6719 | 57.9717 } 25.4975 | 32.4053 | 79.2964 | 80.2310 | 2.27566

1936—January..... 390.25 ; 24.5815 | 18.8535 | 4.4500 | 1.0027 | 483.99 | 13.6408 | 57.2421 | 25.2267 | 32.3055 | 79.3381 | 80.0194 | 2.2716
February...} 388.69 | 24.4830 | 18.8721 | 4.4328 9592 | 482.30 | 13.6626 | 57.0057 | 25.1256 | 32.3525 | 79.5018 | 80.1306  2.2717
March...... 380.91 | 24.0265 | 18.9611 | 4.3430 | 1.0093 | 472.31 | 13.7232 | 55.6346 | 24.6264 | 32.5301 | 80.6676 | 80.4779 | 2.2852
April._.._.. 385.85 |- 24.2975 | 18.8617 | 4.3930 | 1.0074 | 478.27 | 13.6693 | 56.3329 | 24.9325 { 32,3645 | 80.5065 | 80.2015 | 2.2757

- S 389.00 | 24.5563 | 18.8426 | 4.4407 | 1.0057 | 483.34 | 13.6522 | 56.8942 | 25.1988 | 32,3230 | 80.5269 | 80.0946 | 2.2737
June.____.__ 24.7010 | 18.0146 | 4.4856 | 1.0078 | 488.06 | 13.6982 | 57.3762 | 25.4408 | 32.6800 | 80.6683 | 80.3547 | 2.2013
July........ 395.65 | 24.9062 | 18.9574 | 4.5095 | 1.0004 | 490.61 | 13.7250 | 57,5466 | 25.5583 | 32.7474 | 80.6550 | 80.4841 | 2.2965
August. ... 306.86| 24,9482 | 18.9567 | 4.5153 L9351 | 488.74 | 13.7296 | 57.8282 | 25.6227 | 32.7180 |......_.. 80.5377 | 2.2973

1 Partly or wholly nominal since April 1933.

1 Partly or wholly nominal since April 1934. .
' 'lPt]a)per ﬁ;aso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for

an. 1-Dec. 10.

4 Beginning Apr. 10, 1933, new yuen, 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 Apr. 10-Dec. 31; average for old yuan for Jan. 1-Apr, 9 was 20.2103 cents.

4 Silver peso quoted in place of gold peso beginning July 30, 1931.  Average for 1931 is for silver peso for July 30-Dee. 31. Average for gold Deso
for Jan. 2~July 29 was 47.6510 cents.
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WHOLESALE PRICES—ALL COMMODITIES

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

{Index numbers]
United Japan Nether-
Canada England France Germany Ttaly
Year or month States = = = = - (October Jands
(1926 =100) (1926=100) | (1930=100) | (1913=100) | (1613=100) | (1913=100) 1900=100) | (1913=100)
100 100 695 134 602 237 145
95 98 642 138 495 225 148
97 96 645 140 462 226 149
95 96 627 137 445 220 142
86 87 554 125 383 181 117
73 72 502 111 328 153 97
65 67 427 97 304 161 79
66 67 308 93 280 180 74
75 72 376 98 273 178 78
74 72 89 400 96 275 178 80
74 72 88 304 96 275 177 79
73 71 88 387 96 273 177 79
74 71 87 381 98 273 176 77
75 72 88 379 97 272 175 76
75 72 87 374 99 270 174 77
76 72 89 3n 100 271 177 78
September.. . 78 72 88 365 100 270 179 77
October.... 77 71 88 357 101 272 182 77
November_ .. mrceemeeeenan 77 71 88 356 101 274 181 77
Decomber. - oo ooa oo 77 71 88 344 101 276 181 78
1935—January. e . 79 71 88 350 101 217 182 78
February. —— 80 72 88 343 101 278 184 77
MAreh. oo 79 72 87 335 101 288 184 75
April e 80 73 88 336 101 296 182 76
May. . 80 72 88 340 101 302 182 75
TN« e e ceaae 80 72 88 330 101 308 180 75
July oo 79 72 88 322 102 310 180 74
WHOLESALE PRICES—GROUPS OF COMMODITIES
{Indexes for groups included in total index above]
United States (1926=100) | England (1930=100) | France (1913=100) Germany (1913=100)
Indus-

Year or month Farm Other Indus- | Farm | Indus- | Agricul- | p. . | trial raw J%‘}%s'
oducts Foods |commod-| Foods trial and food trial tura. sions and semi- rilsh e dn.
pr ities products | products | products | products finished roducts

products | Procuc
1926 100 100 581 793 129 132 130 150
1927 99 97 699 678 138 129 132 147
1928 106 101 584 697 134 133 134 159
1929 e 105 100 579 669 130 125 132 157
1930 88 91 526 579 113 113 120 150
1931 65 75 542 464 104 96 103 136
1932, 48 61 482 380 91 86 89 118
1033 51 61 420 380 87 75 88 113
1934 65 n 78 85 90 410 361 06 76 91 116
1934—February. ...c....._. 61 67 79 84 92 416 336 92 73 91 115
March. .. 61 67 79 82 91 413 378 91 73 91 115
April... 60 66 79 82 91 404 372 91 74 91 1156
May... 60 67 79 82 90 405 360 92 74 90 115
June_ 63 70 78 84 90 406 356 94 76 91 115
July-... 65 71 78 84 89 396 354 98 76 92 115
August._. 70 74 78 90 89 303 351 100 78 92 1168
September.. 73 76 78 88 89 383 350 100 78 92 117
October.... 71 75 78 87 88 368 347 101 78 92 118
November. 71 75 78 86 88 366 347 101} 79 92 119
December..___....___. 72 75 78 87 89 344 343 101 79 92 119
1936—JaNUArY v cccmcannnann 78 80 78 87 89 351 350 100 81 92 119
79 83 77 87 89 339 346 100 81 92 120
78 82 77 85 88 329 341 99 83 91 120
80 85 77 85 89 325 345 100 84 91 120
81 84 78 86 90 324 353 101 84 91 119
78 83 78 86 89 307 351 102 86 91 119
7 82 78 85 90 202 347 103 85 g1 119

Sources.—See BULLETIN for March 1931, p. 159, and Mareh 1935, p. 180.
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PRICE MOYEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} [Index numbers]
United England France Germany United England France Germaai
Year or month Statee (July (July (1913- Year or month States (July (Jan.-June| (1913-
(1913=100)1} 1014=100) | 1914=100)? | 14==100) (1913=100) | 1914=100) | 1914=100)? | 14=100)
1681 161 13 175 170 103 |oeoaaeee
155 156 113 173 164 104 .
154 157 112 153 171 166 105 152
187 154 124 156 171 164 113 154
147 145 126 146 164 1568 118 148
121 131 124 131 148 148 116 136
102 126 109 116 134 144 107 121
100 120 100 113 132 140 106 118
111 122 98 118 138 141 105 121
108 116 97 116 | 193¢—May___..._____. 51 0 VO 120
109 117 98 118 June_ 138 106 121
110 122 97 120 Wy s 141 . 122
112 123 97 121 August. 142§ s 122
117 126 95 119 September.....|-ceccroceuae 143 104 122
116 125 95 119 October . |ecoma__. 143 | . 122
November.. 115 127 04 120 November_ 139 144 | .. 122
December...... 114 127 94 119 December...oo.|ocameuauocos 144 102 122
119 125 92 143§ eeeee 122
122 124 90 42 .. 123
122 122 88 141 100 122
124 119 85 189 | e 122
124 118 86 139 |cvmcacaeee 123
123 120 1 86 140 9 123
122 126 83 | L2 20 PO 124

1 8ince August 1933 the Bureau of Labor Statistics has published biweekly indexes.

3 Index represents prices converted to gold basis of 1914.
3 Revised series 140.4 for March 1935 and 137.8 for November 1934; other back figures not yet available,

Sources.—For both retail food prices and cost of living: United States—Burean 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, Commijssion d’études
relatives au cofit de la vie 4 Paris.

[Index numbers except as otherwise specified]

SECURITY PRICES

Figures given are for the date nearest 16th of month,

Bonds Common stocks (1926 average=100)
Year or month United
England France Germany
(aS:;::se (December{ (1913 aver-| (average gzzg England ¢ France Germany
8¢ | 1921=100)t | age=100) | price)l
price)
Number of issues 60 87 36 139 421 278 300 329
1926. 97.0 110.0 67.4 §oo = 100.0 100.0 100.0 100.0
1927_ 98.9 110.7 7 118.3 107.0 123.2 145.0
1928 98.7 112.3 80.8 85.5 149.9 115.9 178.1 136.1
1920 95.7 110.2 85.1 81.4 190.3 119.5 217.6 122.8
1930_ 08.3 111.8 95.8 83.3 149.8 102.6 187.8 100. 2
1931. 96.1 108. 4 96.9 $183.4 94.2 78.9 132.2 178.0
Tota. g0l Mar|  sis| ‘S| @i| me| se| erd
1934, 96.7 1215 82.1 90.7 72.5 85.7 83.3 711
1934—May. 97.6 125.8 84.7 90.7 7.8 87.1 90.1 67.2
it we| imi| sy| &s| 14| ses|  sms ne
Augmf 97.8 127.4 818 87.9 67.8 83.8 811 73.4
September. 96.7 128.3 81.3 89.0 67.0 83.8 77.3 76.2
October. 98. 4 128.8 82.7 91.6 67.3 84.5 74.7 76.3
November... 98.8 133.2 85.0 92.2 69. 4 85 8 73.0 73.7
December 100.0 132.7 85.8 93.8 69.2 85.3 4.7 73.2
1935~-January. 101.3 134.6 88.9 96.0 69.7 86.9 83.7 76.8
i mil ol omomromnomy owy o m
arch._. . 3 3 . 3 A 2 X
May 09| mral w4l ons|  Ti| 80|  ao 835
May.. 1. . 5. X 3 . 5
J nnz 102, 2 130.3 82.8 95.3 76.0 86.9 82,4 86.0
July e —————— 104.2 131. 5 82.4 95.3 79.4 86.9 7.7 86.8

1 Annual indexes are unweighted averages of monthly indexes.
t Exchange closed from July 13 to Sept. 2, 1931, and {rom 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.
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LAW DEPARTMENT

Requests for interpretations of Banking Act of 1935 and
regulations issued thereunder

The Board of Governors of the Federal
Reserve System is now engaged in the revision
of certain of its regulations in the light of the
provisions of the recently enacted Banking Act
of 1935, and hopes to complete the revision of
its regulations on a number of subjects affected
by the act at an early date. In order to sim-
plify and expedite the handling of requests for
interpretations of the Banking Act of 1935
and the regulations issued pursuant to the law
as amended by the act, it is requested that
member banks and others desiring to obtain
such interpretations make their requests in
the form of letters addressed to the Federal
Reserve agents at the Federal Reserve banks of
their respective districts and include in such
letters complete statements of all material
facts pertaining to the transactions giving rise
to such requests.

The Federal Reserve agent will answer any
such inquiry himself unless the matter is one
which should be referred to the Board of
Governors of the Federal Reserve System for
consideration. If the inquiry is one which
should receive the consideration of the Board
of Governors, the Federal Reserve agent will
forward it to the Board. In forwarding any
such inquiry, each Federal Reserve agent will
be expected to furnish to the Board all infor-
mation necessary to enable the Board to answer
the inquiry.

1t is believed that the procedure herein out-
lined will materially facilitate the promulgation
of rulings involving the interpretations of the
Federal Reserve Act as amended by the
Banking Act of 1935 and of the Board’s
regulations.

Banking Act of 1935

There is published below the text of the
Banking Act of 1935, which was signed by the
President on August 23, 1935:

[PusLic—No. 305—741H CONGRESS]
[H. R. 7617)
AN ACT

To provide for the sound, effective, and uninterrupted operation of the
banking system, and for other purposes.

Be it enacted by the Senate and House of Representa-
tives of the United States of America in Congress as-
sembled, That this Act may be cited as the ‘“Banking
Act of 19357,

TITLE I—-FEDERAL DEPOSIT INSURANCE

SeEctioN 101. Section 12B of the Federal Reserve
Act, as amended (U. 8. C., Supp. VII, title 12, sec. 264),
is amended to read as follows:

“Sec. 12B. (a) There is hereby created a Federal
Deposit Insurance Corporation (hereinafter referred to
as the ‘Corporation’) which shall insure, as hereinafter
provided, the deposits of all banks which are entitled to
the benefits of insurance under this section, and which
shall have the powers hereinafter granted.

“(b) The management of the Corporation shall be
vested in a board of directors consisting of three mem-
bers, one of whom shall be the Comptroller of the Cur-
rency, and two of whom shall be citizens of the United
States to be appointed by the President, by and with
the advice and consent of the Senate. (gne of the
appointive members shall be the chairman of the board
of directors of the Corporation and not more than two
of the members of such board of directors shall be
members of the same political party. Each such ap-
pointive member shall hold office for a term of six years
and shall receive compensation at the rate of $10,000
per annum, payable monthly out of the funds of the
Corporation, but the Comptroller of the Currency shall
not receive additional compensation for his services as
such member. In the event of a vacaney in the office
of the Comptroller of the Currency, and pending the
appointment of his suceessor, or during the absence of
the Comptroller from Washington, the Acting Comp-
troller of the Currency shall be a member of the board
of directors in the place and stead of the Comptroller.
In the event of a vacancy in the office of the chairman
of the board of directors, and pending the appointment
of his successor, the Comptroller of the Currency shall
act as chairman. The Comptroller of the Currency
shall be ineligible during the time he is in office and for
two years thereafter to hold any office, position, or em-
ployment in any insured bank. The appointive mem-
bers of the board of directors shall be ineligible during
the time they are in office and for two years thereafter
to hold any office, position, or employment in any
insured bank, except that this restriction shall not apply
to any appointive member who has served the full
term for which he was appointed. No member of the
board of directors shall be an officer or director of any
bank, banking institution, trust company, or Federal
Reserve bank or hold stock in any bank, banking insti-
tution, or trust company; and before entering upon his
duties as a member of the board of directors he shall
certify under oath that he has complied with this re-
quirement and such certification shall be filed with the
secretary of the board of directors. No member of
the board of directors serving on the board of directors
on the effective date shall be subject to any of the pro-
visions of the three preceding sentences until the expira-
tion of his present term of office.

“(e¢) As used in this section~—

‘(1) The term ‘State bank’ means any bank, bank-
ing association, trust company, savings bank, or other
banking institution which is engaged in the business
of receiving deposits and which is incorporated under
the laws of any State, Hawaii, Alaska, Puerto Rico, or
the Virgin Islands, or which is operated under the
Code of Law for the District of Columbia (except a
national bank), and includes any unincorporated bank
the deposits of which are insured on the effective date
under the provisions of this section.
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“(2) The term ‘State member bank’ means any
State bank whien is a member of the Federal Reserve
System, and the term ‘State nonmember bank’ means
any State bank which is not a member of the Federal
Reserve System.

“(8) The term ‘District bank’ means any State bank
operating under the Code of Law for the District of

olumbia.

“(4) The term ‘national member bank’ means any
national bank located in any of the States of the United
States, the District of Columbia, Hawaii, Alaska,
Puerto Rico, or the Virgin Islands which is a member
of the Federal Reserve System.

“(5) The term ‘national nonmember bank’ means
any national bank located in Hawaii, Alaska, Puerto
Rico, or the Virgin Islands which is not a member of
the Federal Reserve System.

“(6) The term ‘mutual savings bank’ means a bank
without capital stock transacting a savings bank busi-
ness, the net earnings of which inure wholly to the
benefit of its depositors after payment of obligations
for any advances by its organizers.

“(7) The term ‘savings bank’ means a bank (other
than a mutual savings bank) which transacts its ordi-
nary banking business strictly as a savings bank under
State laws imposing special requirements on such banks
governing the manner of investing their funds and of
conducting their business: Provided, That the bank
maintains, until maturity date or until withdrawn, all
deposits made with it (other than funds held by it in a
fiduciary capacity) as time savings deposits of the
specific term type or of the type where the right is
reserved to the bank to require written notice before
permitting withdrawal: Provided further, That such
bank to be considered a savings bank must elect to
become subject to regulations of the Corporation with
respect to the redeposit of maturing deposits and pro-
hibiting withdrawal of deposits by checking excep?t in
cases where such withdrawal is permitted by law on
the effective date from specifically designated deposit
accounts totaling not more than 15 per centum of the
bank’s total deposits.

“(8) The term ‘insured bank’ means any bank the
deposits of which are insured in accordance with the
provisions of this section; and the term ‘noninsured
bank’ means any bank the deposits of which are not so
insured.

“(9) The term ‘new bank’ means a new national
banking association organized by the Corporation to
assume the insured deposits of an insured bank closed
on account of inability to meet the demands of its
depositors and otherwise to perform temporarily the
funections preseribed in this section.

“(10) The term ‘receiver’ includes a receiver,
linuidating agent, conservator, eommission, person, or
other agency charged by law with the duty of winding
up the affairs of a bank.

“(11) The term ‘board of directors’ means the board
of directors of the Corporation.

““(12) The term ‘deposit’ means the unpaid balance
of money or its equivalent received by a bank in the
usual course of business and for which it has given or
is obligated to give credit to a commercial, checking,
savings, time or thrift account, or which is evidenced
by its certificate of deposit, and trust funds held by
such bank whether retained or deposited in any depart-
ment of such bank or deposited in another bank,
together with such other obligations of a bank as the
board of directors shall find and shall preseribe by its
regulations to be deposit liabilities by general usage:
Provided, That any obligation of a bank which is
payable only at an office of the bank located outside

the States of the United States, the District of Co-
lumbia, Hawaii, Alaska, Puerto Rico, and the Virgin
Islands, shall not be a deposit for any of the purposes
of this section or be included as a part of total deposits
or of an insured deposit: Provided further, That any
insured bank having its principal place of business in
any of the States of the United States or in the District
of Columbia which maintains a branch in Hawalii,
Alaska, Puerto Rico, or the Virgin Islands may elect
to exclude from insurance under this section its deposit
obligations which are payable only at such branch,
and upon so electing the insured bank with respect to
sueh branch shall comply with the provisions of this
section applicable to the termination of insurance by
nonmember banks: Provided further, That the bank
may elect to restore the insurance to such deposits at
any time its capital stock is unimpaired.

“(13) The term °‘insured deposit’ means the net
amount due to any deposit or deposits in an insured
bank (after deducting offsets) less any part thereof
which is in excess of $5,000. Such net amount shall
be determined according to such regulations as the
board of directors may prescribe, and in determining
the amount due to any depositor there shall be added
sogether all deposits in the bank maintained in the
tame capacity and the same right for his benefit either
in his own name or in the names of others, except trust
funds which shall be insured as provided in paragraph
(9) of subsection (h) of this section.

““(14) The term ‘transferred deposit’ means a
deposit in a new bank or other insured bank made
available to a depositor by the Corporation as payment
of the insured deposit of such depositor in a closed
ganllz, and assumed by such new bank or other insured

ank.

“(15) The term ‘branch’ includes any branch bank,
branch office, branch agency, additional office, or any
branch place of business located in any State of the
United States or in Hawaii, Alaska, Puerto Rico, or
the Virgin Islands at which deposits are received or
checks paid or money lent.

‘(16) The term ‘effective date’ means the date of
enactment of the Banking Act of 1935.

“(d) There is hereby authorized to be appropriated,
out of any money in the Treasury not otherwise appro-
priated, the sum of $150,000,000, which shall be avail-
able for payment by the Secretary of the Treasury for
capital stock of the Corporation in an equal amount,
which shall be subscribed for by him on behalf of the
United States. Payments upon such subscription
shall be subject to call in whole or in part by the board
of directors of the Corporation. Such stock shall be
in addition to the amount of capital stock required to
be subscribed for by Federal Reserve banks. Receipts
for payments by the United States for or on account
of such stock shall be issued by the Corporation to the
Secretary of the Treasury and shall be evidence of the
stock ownership of the United States. Every Federal
Reserve bank shall subscribe to shares of stock in the
Corporation to an amount equal to one-half of the
surplus of such bank on January 1, 1933, and its sub-
scriptions shall be accompanied by a certified check
payable to the Corporation in an amount equal to
one-half of such subscription. The remainder of such
subscription shall be subject to call from time to time
by the board of directors upon ninety days’ notice.
The capital stock of the Corporation shall consist of
the shares subscribed for prior to the effective date.
Such stock shall be without nominal or par value, and
shares issued prior to the effective date shall be ex-
changed and reissued at the rate of one share for each
$100 paid into the Corporation for capital stock.
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The consideration received by the Corporation for the
capital stock shall be allocated to capital and to surplus
in such amounts as the board of directors shall prescribe.
Such stock shall have no vote and shall not be entitled
to the payment of dividends.

“(e) (1) Every operating State or national member
bank, including a bank incorporated since March 10,
1933, licensed on or before the effective date by the
Secretary of the Treasury shall be and continue to be,
without application or approval, an insured bank and
shall be subject to the provisions of this section.

““(2) After the effective date, every national mem-
ber bank which is authorized to commence or resume
the business of banking, and every State bank which is
converted into a national member bank or which
becomes a member of the Federal Reserve System,
shall be an insured bank from the time it is authorized
to commence or resume business or becomes a member
of the Federal Reserve System. The certificate herein
%rescribed shall be issued to the Corporation by the

omptroller of the Currency in the case of such na-
tional member bank, or by the Board of Governors of
the Federal Reserve System in the case of such State
member bank: Provided, That in the case of an insured
bank which is admitted to membership in the Federal
Reserve System or an insured State bank which is
converted into a national member bank, such certifi-
cate shall not be required, and the bank shall continue
as an insured bank. Such certificate shall state that
the bank is authorized to transact the business of
banking in the case of a national member bank, or is a
member of the Federal Reserve System in the case of
a State member bank, and that consideration has been
given to the factors enumerated in subsection (g) of
this section.

“(f) (1) Every bank which is not a member of the
Federal Reserve System which on June 30, 1935 was or
thereafter became a member of the Temporary Federal
Deposit Insurance Fund or of the Fund For Mutuals
heretofore created pursuant to the provisions of this
section, shall be and continue to be, without application
or approval, an insured bank and shall be subject to
the provisions of this section: Provided, That any State
nonmember bank which was admitted to the said Tem-
porary Federal Deposit Insurance Fund or the Fund
For Mutuals but which did not file on or before the
effective date an October 1, 1934 certified statement
and make the payments thereon required by law, shall
cease to be an insured bank on August 31, 1935:
Provided further, That no bank admitted to the said
Temporary Federal Deposit Insurance Fund or the
Fund For Mutuals prior to the effective date shall, after
August 31, 1935, be an insured bank or have its deposits
insured by the Corporation, if such bank shall have
permanently discontinued its banking operations prior
to the effective date.

“(2) Subject to the provisions of this section, any
national nonmember bank, upon application by the
bank and certification by the Comptroller of the Cur-
rency in the manner prescribed in subsection (e) of
this section, and any State nonmember bank, upon appli-
cation to and examination by the Corporation and
approval by the board of directors, may become an
insured bank. Before approving the application of any
such State nonmember bank, the board of directors
shall give consideration to the factors enumerated in
subsection (g) of this section and shall determine, upon
the basis of a thorough examination of such bank, that
its assets in excess of its capital requirements are ade-
quate to enable it to meet all its liabilities to depositors
and other creditors as shown by the books of the bank.

‘“(g) The factors to be enumerated in the certificate
required under subsection (e) and to be considered by
the board of directors under subsection (f) shall be the
following: The financial history and condition of the
bank, the adequacy of its capital structure, its future:
earnings prospects, the general character of its manage-
ment, the convenience and needs of the community to
be served by the bank, and whether or not its corporate
powers are consistent with the purposes of this section.

“(h) (1) The assessment rate shall be one-twelfth of
1 per centum per annum. The semiannual assessment
for each insured bank shall be in the amount of the
product of one-half the annual assessment rate multi-
plied by an assessment base which shall be the average
for six months of the differences at the end of each cal-
endar day between the total amount of liability of the
bank for deposits (according to the definition of the
term ‘deposit’ in and pursuant to paragraph (12) of
subsection (¢) of this section, without any deduction
for indebtedness of depositors) and the total of such
uncollected items as are included in such deposits and
credited subject to final payment: Provided, however,
That the daily total of such uncollected items shall be
determined according to regulations prescribed by the
board of directors upon a consideration of the factors of
general usage and ordinary time of availability, and for
the purposes of such deduction no item shall be regarded
as uncollected for longer periods than those prescribed
by such regulations. Each insured bank shall, as a
condition to the right to deduct any specific uncollected
item in determining its assessment base, maintain such
records as will readily permit verification of the correct-
ness of the particular deduction claimed. The cer-
tified statements required to be filed with the Cor-
poration under paragraphs (2), (3), and (4) of this sub-
section shall be in such form and set forth such sup-
porting information as the board of directors shall
prescribe. The assessment payments required from in-
sured banks under paragraphs (2), (3), and (4) of this
subsection shall be made in such manner and at such
time or times as the board of directors shall preseribe,
provided the time or times so prescribed shall not be
later than sixty days after filing the certified statement
setting forth the amount of the assessment. In the
event that a separate Fund For Mutuals is established
as provided in subsection (1), the board of directors
from time to time may fix a lower assessment rate oper-
ative for such period as the board may determine
which shall be applicable to insured mutual savings
banks only, and the remainder of this paragraph shall
not be applicable to such banks.

“(2) On or before the 15th day of July of each vear,
each insured bank shall file with the Corporation a
certified statement under oath showing for the six
months ending on the preceding June 30 the amount
of the assessment base and the amountof the semiannual
assessment due to the Corporation, determined in ac-
cordance with paragraph (1) of this subsection. Each
insured bank shall pay to the Corporation the amount
of the semiannual assessment it is required to certify.
On or before the 15th day of January of each year
after 1936 each insured bank shall file with the Cor-
poration a similar certified statement for the six months
ending on the preceding December 31 and shall pay
to the Corporation the amount of the semiannual
assessment it is required to certify.

“(3) Each bank which becomes an insured bank
according to the provisions of subsection (e) or (f) of
this section shall, on or before the 15th day of Novem-
ber 1935, file with the Corporation a certified state-
ment under oath showing the amount of the assessment
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due to the Corporation for the period ending Decem-
ber 31, 1935, which shall be an amount equal to the
product of one-third the annual assessment rate
multiplied by the assessment base determined in ac-
cordance with paragraph (1) of this subsection, except
that the assessment base shall be the average for the
31 days in the month of October 1935, and payment
shall be made to the Corporation of the amount of the
assessment so required to be certified. Each such
bank shall, on or before the 15th day of January 1936,
file with the Corporation a certified statement under
oath showing the amount of the semiannual assess-
ment due to the Corporation for the period ending
June 30, 1936, which shall be an amount equal to the
product of one-half the annual assessment rate multi-
plied by the assessment base determined in accord-
ance with paragraph (1) of this subsection, except
that the assessment base shall be the average for the
days of the months of October, November and Decem-
ber of 1935, and payment shall be made to the Corpora-
tion of the amount of the assessment so required to be
certified.

“(4) Each bank which becomes an insured bank
after the effective date shall be relieved from complying
with the provisions of paragraph (2) of this subsection
until it has operated as an insured bank for a full semi-
annual period ending on June 30 or December 31 as
the case may be. Xach such bank, on or before the
forty-fifth day after its first day of operation as an
insured bank, shall file with the Corporation its first
certified statement which shall be under oath and
shall show the amount of the assessment base deter-
mined in accordance with paragraph (1) of this sub-
section, except that the assessment base shall be the
average for the first thirty-one calendar days it op-
erates as an insured bank. Each such certified state-
ment shall also show as the amount of the first assess-
ment due to the Corporation the prorated portion (for
the period between its first day of operation as an
insured bank and the next succeeding last day of
June or December, as the case may be) of an amount
equal to the product of one-half the annual assessment
rate multiplied by the base required to be set forth on
its first certified statement. Each bank which becomes
an insured bank after the effective date which has not
operated as an insured bank for a full semiannual
period ending on June 30 or December 31, as the case
may be, shall, on or before the 15th day of the first
month thereafter (except that banks becoming insured
in June or December shall have thirty-one additional
days) file with the Corporation its seeond certified
staternent under oath showing the amount of the as-
sessment base and the amount of the semiannual
assessment due to the Corporation. Such assessment
base and amount shall be determined in accordance
with paragraph (1) of this subsection, except that if
the bank became an insured bank in the month of
December or June the assessment base shall be the
average for the first thirty-one calendar days it operates
as an insured bank, and except that if it became an
insured bank in any other month than December or
June the assessment base shall be the average for the
days between its first day of operation as an insured
bank and the next succeeding last day of June or De-
cember, as the case may be. Each bank required to
file a certified statement under this paragraph shall
pay to the Corporation the amount of the assessment
the bank is required to certify.

“(5) Each bank which shall be and continue with-
out application or approval an insured bank in accord-
ance with the provisions of subsection (e) or (f) of this
section, shall, in lieu of all right to refund (except as

authorized in paragraph (3) of subsection (i)), be
credited with any balance to which such bank shall
become entitled upon the termination of the said Tem-
%ora.ry Federal Deposit Insurance Fund or the Fund

or Mutuals. The credit shall be applied by the
Corporation toward the payment of the assessment
next becoming due from such bank and upon succeed-
ing assessments until the credit is exhausted.

“(6) Any insured bank which fails to file any certi-
fied statement required to be filed by it in connection
with determining the amount of any assessment pay-
able by the bank to the Corporation may be compelied
to file such statement by mandatory injunction or
other appropriate remedy in a suit brought for such
purpose by the Corporation against the bank and any
officer or officers thereof in any court of the United
States of competent jurisdiction in the district or terri-
tory in which such bank is located.

“(7) The Corporation, in a suit brought at law or
in equity in any court of competent jurisdiction, shall
be entitled to recover from any insured bank the
amount of any unpaid assessment lawfully payable by
such insured bank to the Corporation, whether or not
such bank shall have filed any such certified statement
and whether or not suit shall have been brought to
compel the bank to file any such statement.

“(8) Should any national member bank or any in-
sured national nonmember bank fail to file any certified
statement required to be filed by such bank under any
provision of this subsection, or fail to pay any assess-
ment required to be paid by such bank under any pro-
vision of this section, and should the bank not correct
such failure within thirty days after written notice has
been given by the Corporation to an officer of the bank,
citing this paragraph, and stating that the bank has
failed to file or pay as required by law, all the rights,
privileges, and franchises of the bank granted to it
under the National Bank Act or under the provisions
of this Act, as amended, shall be thereby forfeited.
Whether or not the penalty provided in this paragraph
has been incurred shall be determined and adjudged
in the manner provided in the sixth paragraph of
section 2 of this Act, as amended. The remedies pro-
vided in this paragraph and in the two preceding para-
graphs shall not be construed as limiting any other
remedies against any insured bank, but shall be in
addition thereto.

“(9) Trust funds held by an insured bank in a fidu-
ciary capacity whether held in its trust or deposited
in any other department or in another bank shall be
insured in an amount not to exceed $5,000 for each
trust estate, and when deposited by the fiduciary bank
in another insured bank such trust funds shall be
similarly insured to the fiduciary bank according to
the trust estates represented. Notwithstanding any
other provision of this section, such insurance shall be
separate from and additional to that covering other
deposits of the owners of such trust funds or the bene-
ficiaries of such trust estates: Provided, That where the
fiduciary bank deposits any of such trust funds in
other insured banks, the amount so held by other in-
sured banks on deposit shall not for the purpose of any
certified statement required under paragraph (2), (3),
or (4) of this subsection be considered to be a deposit
liability of the fiduciary bank, but shall be considered
to be a deposit liability of the bank in whieh such funds
are so deposited by such fidueiary bank. The board
of directors shall have power by regulation to pre-
scribe the manner of reporting and of depositing such
trust funds.

“(@i) (1) Any insured bank (exeept a national member
bank or State member bank) may, upon not less than
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ninety days’ written notice to the Corporation, and to
the Reconstruction Finance Corporation if it owns or
holds as pledgee any preferred stock, capital notes, or
debentures of such bank, terminate its status as an
insured bank. Whenever the board of directors shall
find that an insured bank or its directors or trustees
have continued unsafe or unsound practices in conduct-
ing the business of such bank, or have knowingly
or negligently permitted any of its offices or agents to
violate any provision of any law or regulation to which
the insured bank is subject, the board of directors shall
first give to the Comptroller of the Currency in the
case of a national bank or a Distriet bank, to the
authority having supervision of the bank in the
case of a State bank, or to the Board of Governors of
the Federal Reserve System in the case of a State
member bank, a statement with respect to such prac-
tices or violations for the purpose of securing the
correction thereof. TUnless such correction shall be
made within one hundred and twenty days or such
shorter period of time as the Comptroller of the Cur-
rency, the State authority, or Board of Governors of the
Federal Reserve System, as the case may be, shall
require, the board of directors, if it shall determine to
proceed further, shall give to the bank not less than
thirty days’ written notice of intention to terminate
the status of the bank as aa insured bank, and shall
fix a time and place for a hearing before the board of
directors or before a person designated by it to conduct
such hearing, at which evidence may be produced, and
upon such evidence the board of directors shall . ake
written findings which shall be econclusive. Unless
the bank shall appear at the hearing by a duly au-
thorized representative, it shall be deemed to have
consented to the termination of its status as an insured
bank. If the board of directors shall find that any
violation specified in such notice has been established,
the board of directors may order that the insured
status of the bank be terminated on a date subsequent
to such finding and to the expiration of the time
specified in such notice of intention. The Corporation
may publish notice of such termination and the bank
shall give notice of such termination to each of its
depositors at his last address of record on the books of
the bank, in such manner and at such time as the
board of directors may find to be necessary and may
order for the protection of depositors. After the
termination of the insured status of any bank under
the provisions of this paragraph, the insured deposits
of each depositor in the bank on the date of such
termination, less all subsequent withdrawals from any
deposits of such depositor, shall continue for a period of
two years to be insured, and the bank shall continue
to pay to the Corporation assessments as in the case of
an insured bank during such period. No additions to
any such deposits and no new deposits in such bank
made after the date of such termination shall be
insured by the Corporation, and the bank shall not
advertise or hold itself out as having insured deposits
unless in the same connection it shall also state with
equal prominence that such additions to deposits and
new deposits made after such date are not so insured.
Such bank shall, in all other respects, be subject to the
duties and obligations of an insured bank for the period
of two years from the date of such termination, and in
the event that such bank shall be closed on account of
inability to meet the demands of its depositors within
such period of two years, the Corporation shall have
the same powers and rights with respect to such bank
as in case of an insured bank.

‘“(2) Whenever the insured status of a State mem-
ber bank shall be terminated by action of the board of
directors, the Board of Governors of the Federal Re-
serve System shall terminate its membership in the
Federal Reserve System in accordanee with the pro-
visions of section 9 of this Act, and whenever the
insured status of a national member bank shall be so
terminated the Comptroller of the Curreney shall
appoint a receiver for the bank, which shall be the
Corporation whenever the bank shall be unable to
meet the demands of its depositors. Whenever a
member bank shall cease to be a member of the Fed-
eral Reserve System, its status as an insured bank
shall, without notice or other action by the board of
directors, terminate on the date the bank shall cease
to be a member of the Federal Reserve System, with
like effect as if its insured status had been terminated
on said date by the board of directors after proceed-
ings under paragraph (1) of this subsection.

“(3) If any nonmember bank which becomes an
insured bank under the provisions of paragraph (1)
of subsection (f) of this section shall elect, within
thirty days after the effective date, not to continue as
an insured bank, and shall within such period give
written notice to the Corporation of its election, in
accordance with regulations to be prescribed by the
board of directors, and to the Reconstruction Finance
Corporation if it owns or holds as pledgee any pre-
ferred stock, capital notes, or debentures of such bank,
it shall cease to be an insured bank and cease to be
subject to the provisions of this section and the rights
of the bank (including its right to any refund) shall be
as provided by law existing prior to the effective date.
The board of directors shall cause notice of termina-
tion of insurance to be given to the depositors of such
bank by publication or otherwise as the board of direc-
tors may determine, and the deposits in such bank
shall continue to be insured for twenty days beyond
such thirty day period.

““(4) Whenever the liabilities of an insured bank for
deposits shall have been assumed by another insured
bank or banks, the insured status of the bank whose
liabilities are so assumed shall terminate on the date
of receipt by the Corporation of satisfactory evidence
of such assumption with like effect as if its insured
status had been terminated on said date by the board
of directors after proceedings under paragraph (1) of
this subsection: Provided, That if the bank whose
liabilities are so assumed gives to its depositors notice
of such assumption within thirty days after such
assumption takes effect, by publication or by any
reasonable means, in accordance with regulations to be
prescribed by the board of directors, the insurance of
its deposits shall terminate at the end of six months
from the date such assumption takes effect, and such
bank shall thereupon be relieved of all future obliga-
tions to the Corporation, including the obligation to
pay future assessments.

“(j) Upon the date of enactment of the Banking
Act of 1933, the Corporation shall become a body
corporate and as such shall have power—

“First. To adopt and use a corporate seal.

“Second. To have succession until dissolved by an
Act of Congress.

““Third. To make contracts.

“Fourth. To sue and be sued, complain and defend,
in any court of law or equity, State or Federal. All
suits of a civil nature at common law or in equity to
which the Corporation shall be a party shall be deemed
to arise under the laws of the United States: Pro-
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vided, That any such suit to which the Corporation is
a party in its capacity as receiver of a State bank and
which involves only the rights or obligations of de-
positors, creditors, stockholders and such State bank
under State law shall not be deemed to arise under the
laws of the United States. No attachment or execu-
tion shall be issued against the Corporation or its
property before final judgment in any suit, action, or
proceeding in any State, county, municipal, or United
States court. The board of directors shall designate
an agent upon whom service of process may be made
in any State, Territory, or jurisdiction in which any
insured bank is located.

“Fifth. To appoint by its board of directors such
officers and employees as are not otherwise provided
for in this section, to define their duties, fix their com-
pensation, require bonds of them and fix the penalty
thereof, and to dismiss at pleasure such officers or
employees. Nothing in this or any other Act shall
be construed to prevent the appointment and com-
pensation as an officer or employee of the Corporation
of any officer or employee of the United States in any
board, commission, independent establishment, or
executive department thereof.

“Sixth. To prescribe by its board of directors, by-
laws not inconsistent with law, regulating the manner
in which its general business may be conducted, and
the privileges granted to it by law may be exercised
and enjoyed. "

“Seventh. To exercise by its board of directors, or
duly authorized officers or agents, all powers specifically
granted by the provisions of this section and such inei~
dental powers as shall be necessary to earry out the
powers so granted.

‘““Eighth. To make examinations of and to require
information and reports from banks, as provided in
this section.

“Ninth. To act as receiver.

“Tenth. To prescribe by its board of directors such
rules and regulations as it may deem necessary to
carry out the provisions of this section.

“(k) (1) The board of directors shall administer
the affairs of the Corporation fairly and impartially
and without diserimination. The board of directors
of the Corporation shall determine and prescribe the
manner in which its obligations shall be incurred and
its expenses allowed and paid. The Corporation shall
be entitled to the free use of the United States mails
in the same manner as the executive departments of
the Government. The Corporation with the consent
of any Federal Reserve bank or of any board, commis-
sion, independent establishment, or executive depart-
ment of the Government, including any field service
thereof, may avail itself of the use of information,
services, and facilities thereof in carrying out the provi-
sions of this section.

“(2) The board of directors shall appoint examiners
who shall have power, on behalf of the Corporation,
to examine any insured State nonmember bank (except
a District bank), any State nonmember bank making
application to become an insured bank, and any closed
insured bank, whenever in the judgment of the board
of directors an examination of the bank is necessary.
Such examiners shall have like power to examine,
with the written consent of the Comptroller of the
Currency, any national bank or District bank, and,
with the written consent of the Board of Governors of
the Federal Reserve System, any State member bank.
Each such examiner shall have power to make a thor-
ough examination of all the affairs of the bank and
in doing so he shall have power to administer oaths

and to examine and take and preserve the testimony
of any of the officers and agents thereof, and shall
make a full and detailed report of the condition of the
bank to the Corporation. The board of directors in
like manner shall appoint claim agents who shall have
power to investigate and examine all claims for insured
deposits and transferred deposits. Each claim agent
shall have power to administer oaths and to examine
under oath and take and preserve the testimony of
any persons relating to such claims. The provisions
of sections 184 to 186 (both inclusive) of the Revised
Statutes (U. 8. C., title 5, secs. 94 to 96) are hereby
extended to examinations and investigations authorized
by this paragraph.

‘“(3) Each insured State nonmember bank (except
a District bank) shall make to the Corporation reports
of condition in such form and at such times as the
board of directors may require. The board of direc-
tors may require such reports to be published in such
manner, not inconsistent with any applicable law, as
it may direet. Every such bank which fails to make
or publish any such report within such time, not less
than five days, as the board of directors may require,
shall be subject to a penalty of not more than $100
for each day of such failure recoverable by the Cor-
poration for its use.

‘“(4) The Corporation shall have access to reports
of examinations made by, and reports of condition
made to, the Comptroller of the Currency or any
Federal Reserve bank, may accept any report made
by or to any commission, board, or authority having
supervision of a State nonmember bank (except a
District bank), and may furnish to the Comptroller
of the Currency, to any Federal Reserve bank, and to
any such commission, board, or authority, reports of
examinations made on behalf of, and reports of condi-
tion made to, the Corporation.

“@1) (1) The Temporary Federal Deposit Insurance
Fund and the Fund For Mutuals heretofore created
pursuant to the provisions of this section are hereby
consolidated into a Permanent Insurance Fund for
insuring deposits, and the assets therein shall be held
by the Corporation for the uses and purposes of the
Corporation: Provided, That the obligations to and
rights of the Corporation, depositors, banks, and other
persons arising out of any event or transaction prior
to the effective date shall remain unimpaired. On and
after the effective date, the Corporation shall insure
the deposits of all insured banks as provided in this
section: Provided, That the insurance shall apply only
to deposits of insured banks which have been made
available since March 10, 1933, for withdrawal in the
usual course of the banking business: Provided further,
That if any insured bank shall, without the consent of
the Corporation, release or modify restrictions on or
deferments of deposits which had not been made avail-
able for withdrawal in the usual course of the banking
business on or before the effective date, such deposits
shall not be insured. The maximum amount of the
insured deposit of any depositor shall be $5,000. The
Corporation, in the discretion of the board of directors,
may open on its books solely for the benefit of mutual
savings banks and depositors therein a separate Fund
For Mutuals. If such Fund is opened, all assessments
upon mutual savings banks shall be paid into such
Fund and the Permanent Insurance Fund of the Cor-
poration shall cease to be liable for insurance losses sus-
tained in mutual savings banks: Provided, That the
capital assets of the Corporation shall be so liable and
all expenses of operation of the Corporation shall be
allocated between such Funds on an equitable basis.
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‘(2) For the purposes of this section, an insured
bank shall be deemed to have been closed on aceount of
inability to meet the demands of its depositors in any
case in which it has been closed for the purpose of liqui-
dation without adequate provision being made for pay-
ment of its depositors.

“(3) Notwithstanding any other provision of law,
whenever any insured national bank or insured District
bank shall have been closed by action of its board of
directors, or by the Comptroller of the Currency, as
the case may be, on account of inability to meet the
demands of its depositors, the Comptroller of the Cur-
rency shall appoint the éorporation receiver for such
closed bank, and no other person shall be appointed as
receiver of such closed bank.

“(4) Tt shall be the duty of the Corporation as such
receiver to realize upon the assets of such closed bank,
having due regard to the condition of credit in the local-
ity; to enforce the individual liability of the stockholders
and directors thereof; and to wind up the affairs of such
closed bank in conformity with the provisions of law
relating to the liquidation of closed national banks,
except as herein otherwise provided. The Corporation
shall retain for its own account such portion of the
amounts realized from such liquidation as it shall be
entitled to receive on account of its subrogation to the
claims of depositors, and it shall pay to depositors and
other creditors the net amounts available for distribu-
tion to them. With respect to any such closed bank,
the Corporation as such receiver shall have all the
rights, powers, and privileges now possessed by or here-
after granted by law to a receiver of an insolvent
national bank.

“(5) Whenever any insured State bank (except a
District bank) shall have been closed by action of its
board of directors or by the authority having super-
vision of such bank, as the case may be, on account of
inability to meet the demands of its depositors, the
Corporation shall accept appointment as receiver
thereof, if such appointment is tendered by the author-
ity having supervision of such bank and is authorized
or permitted by State law. With respect to any such
insured State bank, the Corporation as such receiver
shall possess all the rights, powers and privileges
granted by State law to a receiver of a State bank.

“(6) Whenever an insured bank shall have been
closed on account of inability to meet the demands of
its depositors, payment of the insured deposits in such
bank shall be made by the Corporation as soon as
possible, subject to the provisions of paragraph (7) of
this subsection, either (A) by making available to each
depositor a transferred deposit in a new bank in the
same community or in another insured bank in an
amount equal to the insured deposit of such depositor
and subject to withdrawal on demand, or (B) in such
other manner as the board of directors may prescribe:
Provided, That the Corporation, in its discretion, may
require proof of claims to be filed before paying the
insured deposits, and that in any case where the Cor-
poration is not satisfied as to the validity of a claim
for an insured deposit, it may require the final deter-
mination of a court of competent jurisdiction before
paying such claim. .

%(7) In the case of a closed national bank or District
bank, the Corporation, upon the payment of any deposi-
tor as provided in paragraph (6) of this subsection, shall
be subrogated to all rights of the depositor against the
closed bank to the extent of such payment. In the
case of any other closed insured bank, the Corporation
shall not make any payment to any depositor until the
right of the Corporation to be subrogated to the rights

of such depositor on the same basis as provided in the
case of a closed national bank under this seetion shall
have been recognized either by express provision of
State law, by allowance of claims by the authority
having supervision of such bank, by assignment of
claims by depositors, or by any other effective method.
In the case of any closed insured bank, such subrogation
shall include the right on the part of the Corporation
to receive the same dividends from the proceeds of the
assets of such closed bank and recoveries on account
of stockholders’ liability as would have been payable
to the depositor on a claim for the insured deposit, but
such depositor shall retain his claim for any uninsured
portion of his deposit: Provided, That the rights of
depositors and other creditors of any State bank shall
be determined in accordance with the applicable pro-
visions of State law.

““(8) As soon as possible after the closing of an in-
sured bank, the Corporation, if it finds that it is ad-
visable and in the interest of the depositors of the closed
bank or the public, shall organize a new national bank
to assume the insured deposits of such closed bank and
otherwise to perform temporarily the functions herein-
after provided for. The new bank shall have its place
of business in the same community as the closed bank.

“(9) The articles of association and the organization
certificate of the new bank shall be executed by repre-
sentatives designated by the Corporation. No capital
stock need be paid in by the Corporation. The new
bank shall not have a board of directors, but shall be
managed by an executive officer appointed by the board
of directors of the Corporation who shall be subject to
its directions. In all other respects the new bank shall
be organized in accordance with the then existing pro-
visions of law relating to the organization of national
banking associations. The new bank may, with the
approval of the Corporation, accept new deposits which
shall be subject to withdrawal on demand and which,
except where the new bank is the only bank in the
community, shall not exceed $5,000 from any depositor.
The new bank, without application to or approval by
the Corporation, shall be an insured bank and shall
maintain on deposit with the Federal Reserve bank of
its district reserves in the amount required by law for
member banks, but it shall not be required to subscribe
for stock of the Federal Reserve bank. Funds of the
new bank shall be kept on hand in cash, invested in
obligations of the United States, or in obligations
guaranteed as to principal and interest by the Unifed
States, or deposited with the Corporation, with a
Federal Reserve bank, or, to the extent of the insurance
coverage thereon, with an insured bank. The new
bank, unless otherwise authorized by the Comptroller
of the Currency, shall transact no business except that
authorized by this section and as may be incidental to
its organization. Notwithstanding any other provision
of law the new bank, its franchise, property, and income
shall be exempt from all taxation now or hereafter
imposed by the United States, by any Territory,
dependency, or possession thereof, or by any State,
county, municipality, or local taxing authority.

“(10) Upon the organization of a new bank, the
Corporation shall promptly make available to it an
amount equal to the estimated insured deposits of
such closed bank plus the estimated amount of the
expenses of operating the new bank, and shall deter-
mine as soon as possible the amount due each depositor
for his insured deposit in the closed bank, and the total
expenses of operation of the new bank. Upon such
determination, the amounts so estimated and made
available shall be adjusted to conform to the amounts
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80 determined. Earnings of the new bank shall be
paid over or credited to the Corporation in such adjust-
ment. If any new bank, during the period it continues
its status as such, sustains any losses with respect to
which it is not effectively protected except by reason
of being an insured bank, the Corporation shall furnish
to it additional funds in the amount of such losses. The
new bank shall assume as transferred deposits the pay-
ment of the insured deposits of such closed bank to
each of it ! depositors. Of the amounts so made avail-
able, the Corporation shall transfer to the new bank,
in cash, such sums as may be necessary to enable it
to meet its expenscs of operation and immediate cash
demands on such transferred deposits, and the re-
maindct of such amounts shall be subject to with-
drawal by the new bank on demand.

“(11) Whenever in the judgment of the board of
directors it is desirable to do so, the Corporation shall
cause capital stock of the new bank to be offered for
sale on such terms and conditions as the board of
directors shall deem advisable in an amount sufficient,
in the opinion of the board of directors, to make possible
the conduct of the business of the new bank on a sound
basis, but in no event less than that required by section
5138 of the Revised Statutes, as amended (U. S. C,,
Supp. VII, title 12, sec. 51), for the organization of a
national bank in the place where such new bank is
located. The stockholders of the closed insured bank
shall be given the first opportunity to purchase any
shares of common stock so offered. Upon proof that
an adequate amount of capital stock in the new bank
has been subscribed and paid for in cash, the Comp-
troller of the Currency shall require the articles of
association and the organization certificate to be
amended to conform to the requirements for the
organization of a national bank, and thereafter, when
the requirements of law with respect to the organization
of a national bank have been complied with, he shall
issue to the bank a certificate of authority to commence
business, and thereupon the bank shall cease to have
the status of a new bank, shall be managed by directors
elected by its own shareholders and may exercise all
the powers granted by law, and it shall be subject to
all the provisions of law relating to national banks.
Such bank shall thereafter be an insured national bank,
without certification to or approval by the Corporation.

“(12) If the capital stock of the new bank is not
offered for sale, or if an adequate amount of capital
for such new bank is not subsecribed and paid for, the
board of directors may offer to transfer its business to
any insured bank in the same community which
will take over its assets, assume its liabilities, and pay
to the Corporation for such business such amount as
the board of directors may deem adequate; or the
board of directors in its discretion may change the
location of the new bank to the office of the Corpora-
tion or to some other place or may at any time wind up
its affairs as herein provided. Unless the capital stock
of the new bank is sold or its assets are taken over and
its liabilities are assumed by an insured bank as above
provided within two years from the date of its organi-
zation, the Corporation shall wind up the affairs of
such bank, after giving such notice, if any, as the
Comptroller of the Currency may require, and shall
certify to the Comptroller of the Currency the ter-
mination of the newbank. Thereafter the Corporation
shall be liable for the obligations of such bank and
shall be the owner of its assets. The provisions of
sections 5220 and 5221 of the Revised Statutes (U. 8. C,,

1 So in original.

title 12, secs. 181 and 182) shall not apply to such
new banks.

“(m) (1) The Corporation as receiver of a closed
national bank or District bank shall not be required to
furnish bond and shall have the right to appoint an
agent or agents to assist it in its duties as such re-
ceiver, and all fees, compensation, and expenses of
liquidation and administration thereof shall be fixed
by the Corporation, subject to the approval of the
Comptroller of the Currency, and may be paid by it
out of funds eoming into its possession as such receiver.
The Comptroller of the Currency is authorized and
empowered to waive and relieve the Corporation from
complying with any regulations of the Comptroller
of the Currency with respect to receiverships where
in his discretion such action is deemed advisable to
simplify administration.

“(2) Payment of an insured deposit to any person
by the Corporation shall discharge the Corporation,
and payment of a transferred deposit to any person by
the new bank or by an insured bank in which a trans-
ferred deposit has been made available shall discharge
the Corporation and such new bank or other insured
bank, to the same extent that payment to such person
by the closed bank would have discharged it from
Iiability for the insured deposit.

““(3) Except as otherwise prescribed by the board of
directors, neither the Corporation nor such new bank
or other insured bank shall be required to recognize as
the owner of any portion of a deposit appearing on the
records of the closed bank under a name other than
that of the claimant, any person whose name or interest
as such owner is not disclosed on the records of such
closed bank as part owner of said deposit, if such
recognition would increase the aggregate amount of
the insured deposits in such closed bank.

“(4) The Corporation may withhold payment of
such portion of the insured deposit of any depositor in
a closed bank as may be required to provide for the
payment of any liability of such depositor as a stock-
holder of the closed bank, or of any liability of such
depositor to the closed bank or its receiver, which is
not offset against a claim due from such bank, pending
the determination and payment of such liability by
such depositor or any other person liable therefor.

‘“(5) If, after the Corporation shall have given at
least three months’ notice to the depositor by mailing
a copy thereof to his last known address appearing on
the records of the closed bank, any depositor in the
closed bank shall fail to claim his insured deposit from
the Corporation within eighteen months after the
appointiment of the receiver for the closed bank, or
shall fail within such period to claim or arrange to
continue the transferred deposit with the new bank or
with the other insured bank which assumes liability
therefor, all rights of the depositor against the Cor-
poration with respect to the insured deposit, and
against the new bank and such other insured bank with
respect to the transferred deposit, shall be barred, and
all rights of the depositor against the closed bank and
its shareholders, or the receivership estate to which
the Corporation may have become subrogated, shall
thereupon revert to the depositor. The amount of
any transferred deposits not claimed within such
eighteen months’ period, shall be refunded to the
Corporation.

“(n) (1) Money of the Corporation not otherwise
employed shall be invested in obligations of the United
States or in obligations guaranteed as to principal and
interest by the United States, except that for tem-
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porary periods, in the discretion of the board of direc-
tors, funds of the Corporation may be deposited in any
Federal Reserve bank or with the Treasurer of the
United States. When designated for that purpose by
the Secretary of the Treasury, the Corporation shall be
a depositary of public moneys, except receipts from
customs, under such regulations as may be prescribed
by the said Secretary, and may also be employed as a
financial agent of the Government. It shall perform
all such reasonable duties as depositary of public
moneys and financial agent of the Government as
may be required of it.

‘“(2) Nothing contained in this section shall be
construed to prevent the Corporation from making
loans to national banks closed by action of the Comp-
troller of the Currency, or by vote of their directors,
or to State member banks closed by action of the
appropriate State authorities, or by vote of their
directors, or from entering into negotiations to secure
the reopening of such banks.

“(3) Receivers or liguidators of insured banks
closed on account of inability to meet the demands of
their depositors shall be entitled to offer the assets of
such banks for sale to the Corporation or as security
for loans from the Corporation, upon receiving permis-
sion from the appropriate State authority in accordance
with express provisions of State law in the case of
insured State banks, or from the Comptrolier of the
Currency in the case of national banks or District
banks. The proceeds of every such sale or loan shall
be utilized for the same purposes and in the same
manner as other funds realized from the liquidation of
the assets of such banks. The Comptroller of the
Currency may, in his discretion, pay dividends on
proved claims at any time after the expiration of the
period of advertisement made pursuant to section 5235
of the Revised Statutes (U. S. C., title 12, sec. 193),
and no liability shall attach to the Comptroller of the
Currency or to the receiver of any national bank by
reason of any such payment for failure to pay dividends
to a claimant whose claim is not proved at the time of
any such payment. The Corporation, in its discretion,
may make loans on the security of or may purchase and
liquidate or sell any part of the assets of an insured
bank which is now or may hereafter be closed on
account of inability to meet the demands of its deposi-
tors, but in any case in which the Corporation is acting
as receiver of a closed insured bank, no such loan or
purchase shall be made without the approval of a
court of competent jurisdiction.

“(4) Until July 1, 1936, whenever in the judgment
of the board of directors such action will reduce the
risk or avert a threatened loss to the Corporation and
will facilitate a merger or consolidation of an insured
bank with another insured bank, or will facilitate the
sale of the assets of an open or closed insured bank to
and assumption of its liabilities by another insured
bank, the Corporation may, upon such terms and
conditions as it may determine, make loans secured in
whole or in part by assets of an open or closed insured
bank, which loans may be in subordination to the rights
of depositors and other creditors, or the Corporation
may purchase any such assets or may guarantee any
other insured bank against loss by reason of its assum-
ing the liabilities and purchasing the assets of an open
or closed insured bank. Any insured national bank or
District bank, or, with the approval of the Comptroller
of the Currency, any receiver thereof, is authorized to
contract for such sales or loans and to pledge any
assets of the bank to secure such loans.

“(0) (1) The Corporation is authorized and em-
powered to issue and to have outstanding its notes,

debentures, bonds, or other such obligations, in & par
amount aggregating not more than three times the
amount received by the Corporation ia payment of its
capital stock and in payment of the assessments upon
insured banks for the year 1936. The notes, deben-
tures, bonds, and other such obligations issued under
this subsection shall be redeemable at the option of the
Corporation before maturity in such manner as may
be stipulated in such obligations, and shall bear such
rate or rates of interest, and shall mature at such time
or times, as may be determined by the Corporation:
Provided, That the Corporation may sell on a discount
basis short-term obligations payable at maturity with-
out interest. The notes, debentures, bonds, and other
su:h obligations of the Corporation may be secured by
assets of the Corporation in such manner as shall be
prescribed by its board of directors. Such obligations
may be offered for sale at such price or prices as the
Corporation may determine.

“(2) The Secretary of the Treasury, in his diseretion,
is authorized to purchase any obligations of the Corpo-
ration to be issued hereunder, and for such purpose
the Secretary of the Treasury is authorized to use as a
public-debt transaction the proceeds of the sale of any
securities hereafter issued under the Second Liberty
Bond Act, as amended, and the purposes for which
securities may be issued under the Second Liberty
Bond Act, as amended, are extended to include such
purchases: Provided, That if the Reconstruction Fi-
nance Corporation fails tor any reason to purchase any
of the obligations of the Corporation as provided in
subsection (b) of section 5e of the Reconstruction
Finance Corporation Act, as amended, the Secretary
of the Treasury is authorized and directed to purchase
such obligations in an amount equal to the amount of
such obligations the Reconstruction Finance Corpora-
tion so fails to purchase: Provided further, That the
Secretary of the Treasury is authorized and directed,
whenever in the judgment of the board of directors of
the Corporation additional funds are required for
insurance purposes, to purchase obligations of the
Corporation in an additional amount of not to exceed
$250,000,000 par value: Provided further, That the pro-
ceeds derived from the purchase by the Secretary of
the Treasury of any such obligations shall be used by
the Corporation solely in carrying out its functions
with respect to such insurance. The Secretary of the
Treasury may, at any time, sell any of the obligations
of the Corporation acquired by him under this subsec-
tion. All redemptions, purchases, and sales by the
Secretary of the Treasury of the obligations of the
Corporation shall be treated as public-debt transac-
tions of the United States.

‘““(p) All notes, debentures, bonds, or other such
obligations issued by the Corporation shall be exempt,
both as to principal and interest, from all taxation
(except estate and inheritance taxes) now or hereafter
imposed by the United States, by any Territory, de-
pendency, or possession thereof, or by any State,
county, municipality, or local taxing authority. The
Corporation, including its franchise, 1ts capital, reserves,
and surplus, and its income, shall be exempt from all
taxation now or hereafter imposed by the United
States, by any Territory, dependency, or possession
thereof, or by any State, county, municipality, or local
taxing authority, except that any real property of the
Corporation shall be subject to State, Territorial,
county, municipal, or local taxation to the same extent
accogding to its value as the other real property is
taxed.

“(q) In order that the Corporation may be supplied
with such forms of notes, debentures, bonds, or other
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such obligations as it may need for issuance under this
Act, the Secretary of the Treasury is authorized to
prepare such forms as shall be suitable and approved
by the Corporation, to be held in the Treasury subject
to delivery, upon order of the Corporation. The
engraved plate, dies, bed pieces, and other material
executed in connection therewith shall remain in the
custody of the Secretary of the Treasury. The Corpo-
ration shall reimburse the Secretary of the Treasury
for any expenses incurred in the preparation, custody,
and delivery of such notes, debentures, bonds, or other
such obligations.

“(r) The Corporation shall annually make a report
of its operations to the Congress as soon as practicable
after the 1st day of January in each year.

“(s) Whoever, for the purpose of obtaining any loan
from the Corporation, or any extension or renewal
thereof, or the acceptance, release, or substitution of
security therefor, or for the purpose or inducing the
Corporation to purchase any assets, or for the purpose
of obtaining the payment of any insured deposit or
transferred deposit or the allowance, approval, or
payment of any claim, or for the purpose of influencing
in any way the action of the Corporation under this
section, makes any statement, knowing it to be false, or
willfully overvalues any security, shall be punished by
a fine of not more than $5,000, or by imprisonment for
not more than two years or both.

“(t) Whoever (1) falsely makes, forges, or counter-
feits any obligation or coupon, in imitation of or
purporting to be an obligation or coupon issued by the
Corporation, or (2) passes, utters, or publishes, or
attempts to pass, utter, or publish, any false, forged, or
counterfeited obligation or coupon purporting to have
been issued by the Corporation, knowing the same to
be false, forged, or counterfeited, or (3) falsely alters
any obligation or coupon issued or purporting to have
been issued by the Corporation, or (4) passes, utters,
or publishes, or attempts to pass, utter, or publish, as
true, any falsely altered or spurious obligation or
coupon, issued or purporting to have been issued by
the Corporation, knowing the same to be falsely altered
or spurious, shall be punished by a fine of not more than
$10,000, or by imprisonment for not more than five
years, or both.

‘““(u) Whoever, being connected in any capacity
with the Corporation, (1) embezzles, abstracts, pur-
loins, or wilifully misapplies any moneys, funds,
securities, or other things of value, whether belonging
to it or pledged, or otherwise entrusted to if, or (2)
with intent to defraud the Corporation or any other
body, politic or corporate, or any individual, or to
deceive any officer, auditor, or examiner of the Cor-
poration, makes any false entry in any book, report,
or statement of or to the Corporation, or without be-
ing duly authorized draws any order or issues, puts
forth, or assigns any note, debenture, bond, or other
such obligation, or draft, bill of exchange, mortgage,
judgment, or decree thereof, shall be punished by a
fine of not more than $10,000, or by imprisonment for
not more than five years, or both.

“(v) (1) No individual, association, partnership, or
corporation shall use the words ‘Federal Deposit In-
surance Corporation’, or a combination of any three of
these four words, as the name or a part thereof under
which he or it shall do business. No individual, asso-
ciation, partnership, or corporation shall advertise or
otherwise represent falsely by any device whatsoever
that his or its deposit liabilities are insured or in any-
wise guaranteed by the Federal Deposit Insurance
Corporation or by the United States or any instru-

mentality thereof; and no insured bank shall advertise
or otherwise represent falsely by any device whatso-
ever the extent to which or the manner in whieh its
deposit liabilities are insured by the Federal Deposit
Insurance Corporation. Every individual, partner-
ship, association, or corporation violating this sub-
section shall be punished by a fine of not cxceeding
%1%(1)00, or by imprisonment not exceeding one vear, or
oth.

‘(2) Every insured bank shall display at each place
of business maintained by it a sign or signs, and shall
include in advertisements relating to deposits a state-
ment to the effect that its deposits are insured by the
Corporation. The board of directors stall prescribe
by regulation the forms of such signs and the manner of
display and the substance of such statements and the
manner of use. For each day an insured hank con-
tinues to violate any provision ot this paragraph or
any lawful provision of said regulations, it shall be
subject to a penalty of not more than $100, recover-
able by the Corporation for its use.

“(3) No insured bank shall pay any dividends on its
capital stock or interest on its eapital notes or deben-
tures (of such interest is required to be paid only out
of net profits) while it remains in default in the pay-
ment of any assessment due to the Corporation; and
any director or officer of any insured hank who partie-
ipates in the deelaration or payment of any sveh divi-
dend shall, upon conviction, be fined not more ttan
$1,000, or imprisoned not more than one vear, or hoth:
Provided, That if such default is due to a dispute be-
tween the insured bank and the Corporation over the
amount of such assessment, this paragraph shall not
apply, if such bank shall deposit security satisfactory
to the Corporation for payment upon final determina-
tion of the issue.

‘(4) Unless, in addition to compliance with other
provisions of law, it shall have the prior written con-
sent of the Corporation, no insured hank shall enfer
into any consolidation or merger with any noninsured
bank, or assume liability to pay any deposits mace in
any nouinsured bank, or transfer assets to any non-
insured bank in consideration of the assumption of
liability for any portion of the deposite made in such
insured bank, and no insured State nonmember bank
(except a District bank) without such consent shall
reduce the amount or retire any part of its common or
preferred capital stock, or retire any part of its capital
notes or debentures.

“(5) No State nonmembher insured bank (except a
District bank) shall establish and operate any new
branch after thirty days after the effective date unless
it shall have the prior written consent of the Corpora-
tion, and no branch of any State nonmember insured
bank shall be moved from one loeation to another after
thirty days after the effective date without such con-
sent. The factors to be considered in granting or with-
holding the consent of the Corporation under this
paragraph shall be those enumerated in subsection (g)
of this section.

“(6) The Corporation may require any insured
bank to provide protection and indemnity against
burglary, defalcation, and other similar insurahle losses.
Whenever any insured bank refuses to comply with
any such requirement the Corporation may contract
for such protection and indemnity and add the cost
thereof to the assessment otherwise payable by such
bank.

“(7) Whenever any insured bank (except a national
bank or a District bank), after written notice of the
recommendations of the Corporation based on a
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report of examination of such bank by an examiner of
the Corporation, shall fail to comply with such recom-
mendations within one hundred and twenty days after
such notice, the Corporation shall have the power, and
is hereby authorized, to publish only such part of such
report of examination as relates to any recommenda-
tion not complied with: Provided, That notice of
intention to make such publication shall be given to
the bank at least ninety days before such publication
is made.

‘“(8) The board of directors shall by regulation pro-
hibit the payment of interest on demand deposits in
insured nonmember banks and for such purpose it may
define the term ‘demand deposits’; but such exceptions
from this prohibition shall be made as are now or may
hereafter be prescribed with respect to deposits payable
on demand in member banks by section 19 of this Act,
as amended, or by regulation of the Board of Governors
of the Federal Reserve System. The board of directors
shall from time to time limit by regulation the rates of
interest or dividends which may be paid by insured
nonmember banks on time and savings deposits, but
such regulations shall be consistent with the contractual
obligations of such banks to their depositors. For the
purpose of fixing such rates of interest or dividends, the
board of directors shall by regulation preseribe different
rates for such payment on time and savings deposits
having different maturities, or subject to different
conditions respecting withdrawal or repayment, or
subject to different conditions by reason of different
locations, or according to the varying discount rates of
member banks in the several Federal Reserve districts.
The board of directors shall by regulation define what
constitutes time and savings deposits in an insured
nonmember bank. Such regulations shall prohibit
any insured nonmember bank from paying any time
deposit before its maturity except upon such conditions
and in accordance with such rules and regulations as
may be presecribed by the board of directors, and from
walving any requirement of notice before payment of
any savings deposit except as to all savings deposits
having the same requirement. For each violation of
any provision of this paragraph or any lawful provision
of such regulations relating to the payment of interest
or dividends on deposits or to withdrawal of deposits,
the offending bank shall be subject to a penalty or!
not more than $100, recoverable by the Corporation
for its use.

“(w) The provisions of sections 112, 113, 114, 115,
116, and 117 of the Criminal Code of the United States
(U. 8. C,, title 18, ch. 5, secs. 202 to 207, inclusive),
insofar as applicable, are extended to apply to contracts
or agreements with the Corporation under this section,
which for the purposes hereof shall be held to include
loans, advances, extensions, and renewals thereof, and
acceptances, releases, and substitutions of security
therefor, purchases or sales of assets, and all contracts
and agreements pertaining to the same.

“(x) The Secret Service Division of the Treasury
Department is authorized to detect, arrest, and deliver
into the custody of the United States marshal having
jurisdiction any person committing any of the offenses
punishable under this section.

“(y) (1) No State bank which during the calendar
year 1941 or any succeeding calendar year shall have
average deposits of $1,000,000 or more shall be an
fnsured bank or continue to have any part of its deposits
fnsured after July 1 of the year following any such
calendar year during which it shall have had such
amount of average deposits, unless such bank shall be

—_—
1 S0 in original.

a member of the Federal Reserve System: Provided,
That for the purposes of this paragraph the term ‘State
bank’ shall not include a savings bank, a mutual savings
bank, a Morris Plan bank or other incorporated banking
institution engaged only in a business similar to that
transacted by Morris Plan banks, a State trust company
doing no commercial banking business, or a bank located
in Hawaii, Alaska, Puerto Rico, or the Virgin Islands.

“(2) It is not the purpose of this section to discrimi-
nate, in any manner, against State nonmember, and in
favor of, national or member banks; but the purpose is
to provide all banks with the same opportunity to
obtain and enjoy the benefits of this section. No bank
shall be discriminated against because its eapital stock
is less than the amount required for eligibility for
admission into the Federal Reserve System.

““(z) The provisions of this section limiting the in-
surance of the deposits of any depositor to a maximum
less than the full amount shall be independent and
separab’l’e from each and all of the provisions of this
section.

TITLE II—AMENDMENTS TO THE FEDERAL
RESERVE ACT

Secrion 201. Paragraph “Fifth”’ of section 4 of the
Federal Reserve Act, as amended, is amended, effective
March 1, 1936, to read as follows:

“Fifth. To appoint by its board of directors a presi-
dent, vice presidents, and such officers and employees
as are not otherwise provided for in this Act, to define
their duties, require bonds for them and fix the penalty
thereof, and to dismiss at pleasure such officers or
employees. The president shall be the chief executive
officer of the bank and shall be appointed by the board
of directors, with the approval of the Board of Gover-
nors of the Federal Reserve System, for a term of five
years; and all other executive officers and all employees
of the bank shall be directly responsible to him. The
first vice president of the bank shall be appointed in
the same manner and for the same term as the presi-
dent, and shall, in the absence or disability of the
president or during a vacancy in the office of president,
serve as chief executive officer of the bank. Whenever
a vacancy shall occur in the office of the president or
the first vice president, il shall be filled in the manner
provided for original appointments; and the person so
appointed shall hold office until the expiration of the
term of his predecessor.”

Sec. 202. Section 9 of the Federal Reserve Act, as
amended, is amended by inserting after the tenth
paragraph thereof the following new paragraph:

“In order to facilitate the admission to membership
in the Federal Reserve System of any State bank which
is required under subsection (y) of section 12B of this
Act to become a member of the Federal Reserve
System in order to be an insured bank or continue to
have any part of its deposits insured under such
section 12B, the Board of Governors of the Federal
Reserve System may waive in whole or in part the
requirements of this section relating to the admission
of such bank to membership: Provided, That, if such
bank is admitted with a capital less than that required
for the organization of a national bank in the same
place and its capital and surplus are not, in the judg-
ment of the Board of Governors of the Federal Reserve
System, adequate in relation to its liabilities to deposi-
tors and other creditors, the said Board may, in its
diseretion, require such bank to increase its capital
and surplus to such amount as the Board may deem
necessary within such period preseribed by the Board



BEPTEMBER 1935

FEDERAL RESERVE BULLETIN

613

as in its judgment shall be reasonable in view of all the
circumstances: Provided, however, That no such bank
shall be required to increase its capital to an amount
in excess of that required for the organization of a
national bank in the same place.”

SEc. 203. (a) Hereafter the Federal Reserve Board
shall be known as the “Board of Governors of the
Federal Rescrve System”, and the governor and the
vice governor of the Federal Reserve Board shall be
known as the ‘“‘chairman’ and the ‘vice chairman”,
respectively, of the Board of Governors of the Federal
Reserve System,

(b) The first two paragraphs of section 10 of the
Federal Reserve Act, as amended, are amended to
read as follows:

“Sec. 10. The Board of Governors of the Federal
Reserve System (hereinafter referred to as the ‘Board’)
shall be composed of seven members, to be appointed
by the President, by and with the advice and consent
of the Senate, after the date of enactment of the
Banking Act of 1935, for terms of fourteen years except
as hereinafter provided, but each appointive member
of the Federal Reserve Board in office on such date
shall continue to serve as a member of the Board until
February 1, 1936, and the Secretary of the Treasury
and the Comptroller of the Currency shall continue to
serve as members of the Board until February 1, 1936.
In selecting the members of the Board, not more than
one of whom shall be selected from any one Federal
Reserve district, the President shall have due regard
to a fair representation of the financial, agricultural
industrial, and commercial interests, and geographical
divisions of the country. The members of the Board
shall devote their entire time to the business of the
Board and shall each receive an annual salary of
$15,000, payable monthly, together with actual neces-
sary traveling expenses.

“The members of the Board shall be ineligible during
the time they are in office and for two years thereafter
to hold any office, position, or employment in any
member bank, except that this restriction shall not
apply to a member who has served the full term for
which he was appointed. Upon the expiration of the
term of any appointive member of the Federal Reserve
Board in office on the date of enactment of the Banking
Act of 1935, the President shall fix the term of the
successor to such member at not to exceed fourteen
years, as designated by the President at the time of
nomination, but in such manner as to provide for the
expiration of the term of not more than one member
in any two-year period, and thereafter each member
shall hold office for a term of fourteen years from the
expiration of the term of his predecessor, unless sooner
removed for cause by the President. Of the persons
thus appointed, one shall be designated by the Presi-
dent as chairman and one as vice chairman of the Board,
to serve as such for a term of four years. The chairman
of the Board, subject to its supervision, shall be its
active executive officer. Each member of the Board
shall within fifteen days after notice of appointment
make and subseribe to the oath of office. Upon the
expiration of their terms of office, members of the
Board shall continue to serve until their successors
are appointed and have qualified. Any person ap-
pointed as a member of the Board after the date of
enactment of the Banking Act of 1935 shall not be
eligible for reappointment as such member after he
shall have served a full term of fourteen years.”

(¢) The fourth paragraph of section 10 of the Federal
Reserve Act, as amended, is amended by striking out
the second, third, and fourth sentences thereof and

inserting in lieu thereof the following: ‘‘ At meetings
of the Board the chairman shall preside, and, in his
absence, the vice chairman shall preside. In the
absence of the chairman and the vice chairman, the
Board shall elect a member to act as chairman pro
tempore.”

(d) Section 10 of the Federal Reserve Act, as
amended, is further amended by adding at the end
thereof the following new paragraph:

“The Board of Governors of the Federal Reserve
System shall keep a complete record of the action taken
by the Board and by the Federal Open Market Commit-
tee upon all questions of poliey relating to open-market
operations and shall record therein the votes taken in
connection with the determination of open-market
policies and the reasons underlying the action of the
Board and the Committee in each instance. The
Board shall keep a similar record with respect to all
questions of policy determined by the Board, and shall
include in its annual report to the Congress a full
account of the action so taken during the preceding
year with respect to open-market policies and opera-
tions and with respect to the policies determined by it
and shall include in such report a copy of the records
requir(,e’d to be kept under the provisions of this para-

ph.

Sec. 204. Section 10 (b) of the Federal Reserve Act,
as amended, is amended to read as follows:

“8rc. 10 (b). Any Federal Reserve bank, under
rules and regulations prescribed by the Board of
Governors of the Federal Reserve System, may make
advances to any member bank on its time or demand
notes having maturities of not more than four months
and which are secured to the satisfaction of such
Federal Reserve bank. Each such note shall bear
interest at a rate not less than one-half of 1 per centum
per annum higher than the highest discount rate in
effect, ,at such Federal Reserve bank on the date of such
note.

Skc. 205. Section 12A of the Federal Reserve Act,
as amended, is amended, effective March 1, 1936, to
read as follows:

“Sec. 12A. (a) There is hereby created a Federal
Open Market Committee (hereinafter referred to as
the ‘Committee’), which shall consist of the members
of the Board of Governors of the Federal Reserve
System and five representatives of the Federal Reserve
banks to be selected as hereinafter provided. Such
representatives of the Federal Reserve banks shall be
elected annually as follows: One by the boards of direc-
tors of the Federal Reserve Banks of Boston and
New York, one by the boards of directors of the Federal
Reserve Banks of Philadelphia and Cleveland, one by
the boards of directors of the Federal Reserve Banks of
Chicago and Saint Louis, one by the boards of directors
of the Federal Reserve Banks of Richmond, Atlanta,
and Dallas, and one by the boards of directors of the
Federal Reserve Banks of Minneapolis, Kansas City,
and San Francisco. An alternate to serve in the
absence of each such representative shall be elected
annually in the same manner. The meetings of said
Committee shall be held at Washington, District of
Columbia, at least four times each year upon the call of
the chairman of the Board of Governors of the Federal
Reserve System or at the request of any three members
of the Committee.

“(b) No Federal Reserve bank shall engage or
decline to engage in open-market operations under
section 14 of this Act except in accordance with the
direction of and regulations adopted by the "Com-
mittee. The Committee shall consider, adopt, and
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transmit to the several Federal Reserve banks, regula-
tions relating to the open-market transactions of such
banks.

““(¢) The time, character, and volume of all pur-
chases and sales of paper described in section 14 of this
Act as eligible for open-market operations shall be
governed with a view to accommodating commerce
and business and with regard to their bearing upon
the general credit situation of the country.”

Sec. 206. (a) Subsection (b) of section 14 of the
Federal Reserve Act, as amended, is amended by
inserting before the semicolon at the end thereof a
colon and the following: Provided, That any bonds,
notes, or other obligations which are direct obligations
of the United States or which are fully guaranteed by
the United States as to prineipal and interest may be
bought and sold without regard to maturities but only
in the open market”’.

(b) Subsection (d) of section 14 of the Federal
Reserve Act, as amended, is amended by adding at the
end thereof the following: ‘‘but each such bank shall
establish such rates every fourteen days, or oftener if
deemed necessary by the Board;”.

Sec. 207. The sixth paragraph of section 19 of the
Federal Reserve Act, as amended, is amended to read
as follows:

“Notwithstanding the other provisions of this sec-
tion, the Board of Governors of the Federal Reserve
System, upon the affirmative vote of not less than four
of its members, in order to prevent injurious ecredit
expansion or contraction, may by regulation change
the requirements as to reserves to be maintained against
demand or time deposits or both by member banks in
reserve and central reserve cities or by member banks
not in reserve or central reserve cities or by all member
banks; but the amount of the reserves required to be
maintained by any such member bank as a result of
any such change shall not be less than the amount of
the reserves required by law to be maintained by such
bank on the date of enactment of the Banking Act of
1935 nor more than twice such amount.”

Sec. 208. The first paragraph of section 24 of the
Federal Reserve Act, as amended, is amended to read
as follows:

“Sec. 24, Any national banking association may
make real-estate loans secured by first liens upon im-
proved real estate, ineluding improved farm land and
improved business and residential properties. A loan
secured by real estate within the meaning of this section
shall be in the form of an obligation or obligations se-
cured by mortgage, trust deed, or other such instru-
ment upon real estate, and any national banking asso-
ciation may purchase any obligation so secured when
the entire amount of such obligation is sold to the
association. The amount of any such loan hereafter
made shall not exceed 50 per centum of the appraised
value of the real estate offered as security and no such
loan shall be made for a longer term than five years;
except that (1) any such loan may be made in an
amount not to exceed 60 per centum of the appraised
value of the real estate offered as security and for a
term not longer than ten years if the loan is secured
by an amortized mortgage, deed of trust, or other such
instrument under the terms of which the installment
payments are sufficient to amortize 40 per centum or
more of the principal of the loan within a period of not
more than ten years, and (2) the foregoing limitations
and restrictions shall not prevent the renewal or exten-
sion of loans heretofore made and shall not apply to
real-estate loans which are insured under the provisions
of Title IT of the National Housing Act. No such asso-

ciation shall make such loans in an aggregate sum in
excess of the amount of the capital stock of such asso-
ciation paid in and unimpaired plus the amount of its
unimpaired surplus fund, or in excess of 60 per centum
of the amount of its time and savings deposits, which-
ever is the greater. Any such association may continue
hereafter as heretofore to receive time and savings
deposits and to pay interest on the same, but the rate
of interest which such association may pay upon such
time deposits or upon savings or other deposits shall
not exceed the maximum rate authorized by law to be
paid upon such deposits by State banks or trust com-
panies organized under the laws of the State in which
such association is located.”

Sec. 209. Section 325 of the Revised Statutes is
amended to read as follows:

“Sec. 325. The Comptroller of the Currency shall
be appointed by the President, by and with the advice
and consent of the Senate, and shall hold his office for
a term of five years unless soouner removed by the
President, upon reasons to be communicated by him
to the Senate; and he shall receive a salary at the rate
of $15,000 a year.”

TITLE III—TECHNICAL AMENDMENTS TO
THE BANKING LAWS

SectioNn 301. Subsection (¢) of section 2 of the
Banking Act of 1933, as amended, is amended by adding
at the end thereof the following paragraph:

“Notwithstanding the foregoing, the term ‘holding
company affiliate’ shall not include (except for the pur-
poses of section 23A of the Federal Reserve Act, as
amended) any corporation all of the stock of which is
owned by the United States, or any organization which
is determined by the Board of Governors of the Federal
Reserve System not to pe engaged, directly or indirect-
1y, as a business in holding the stock of, or managing or
controlling, banks, banking associations, savings banks,
or trust companies.”

Sec. 302. The first paragraph of section 20 of the
Banking Act of 1933, as amended, is amended by ingert-
ing before the period at the end thereof a colon and the
following: ‘‘Provided, That nothing in this paragraph
shall apply to any such organization which shall have
been placed in formal liquidation and which shall trans-
act no business except such as may be incidental to the
liquidation of its affairs”.

Sec. 303. (a) Paragraph (1) of subsection (a) of
section 21 of the Banking Act of 1933, as amended, is
amended by inserting before the semicolon at the end
thereof a colon and the following: ‘‘ Provided, That the
provisions of this paragraph shall not prohibit national
banks or State banks or trust companies (whether or not
members of the Federal Reserve System) or other finan-
cial institutions or private bankers from dealing in,
underwriting, purchasing, and selling investment se-
curities to the extent permitted to national banking
associations by the provisions of section 5136 of the
Revised Statutes, as amended (U. 8. C., title 12, sec.
24; Supp. VII, title 12, sec. 24): Provided further, That
nothing in this paragraph shall be construed as affecting
in any way such right as any bank, banking association,
savings bank, trust company, or other baonking insti-
tution, may otherwise possess to sell, without recourse
or agreement to repurchase, obligations evidencing
loans on real estate .

(b) Paragraph (2) of subsection (a) of such section 21
is amended to read as follows:

‘“(2) For any person, firm, corporation, association,
business trust, or other similar organization to engage,
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to any extent whatever with others than his or its offi-
cers, agents or employees, in the business of receiving
deposits subject to check or to repayment upon presenta-
tion of a pass book, certificate of deposit, or other evi-
dence of debt, or upon request of the depositor, unless
such person, firm, corporation, association, business
trust, or other similar organization (A) shall be incor-
porated under, and authorized to engage in such busi-
ness by, the laws of the United States or of any State,
Territory, or District, or (B) shall be permitted by any
State, Territory, or District to engage in such business
and shall be subjected by the law of such State, Terri-
tory, or District to examination and regulation, or (C)
shall submit to periodic examination by the banking
authority of the State, Territory, or District where such
business is carried on and shall make and publish per-
iodic reports of its condition, exhibiting in detail its
resources and liabilities, such examination and reports
to be made and published at the same times and in the
same manner and under the same conditions as required
by the law of such State, Territory, or District in the
case of incorporated, banking institutions engaged in
such business in the same locality.”

Sec. 304. Section 22 of the Banking Act of 1933, as
amended, is amended by adding at the end thereof the
following sentences: “Such additional liability shall
cease on July 1, 1937, with respect to all shares issued
by any association which shall be transacting the busi-
ness of banking on July 1, 1937: Provided, That not less
than six months prior to such date, such association
shall have caused notice of such prospective termina-
tion of liability to be published in a newspaper published
in the city, town, or county in which such association
is located, and if no newspaper is published in such city,
town, or county, then in a newspaper of general circula-
tion therein. If the association fail to give such notice
as and when above provided, a termination of such
additional liability may thereafter be accomplished as
of the date six months subsequent to publication, in
the manner above provided.”

Sec. 305. Paragraph (¢) of section 5155 of the Revised
Statutes, as amended (U. S. C., Supp. VII, title 12,
sec. 36), is amended (1) by inserting after the first
sentence thereof the following new sentence: “In any
State in which State banks are permitted by statute
law to maintain branches within county or greater
limits, if no bank is located and doing business in the
place where the proposed agency is to be located, any
national banking association situated in such State
may, with the approval of the Comptroller of the
Currency, establish and operate, without regard to the
capital requirements of this section, a seasonal ageney
in any resort community within the limits of the county
in which the main office of such association is located,
for the purpose of receiving and paying out deposits,
issuing and cashing checks and drafts, and doing busi-
ness incident thereto: Provided, That any permit
issued under this sentence shall be revoked upon the
opening of a State or national bank in such commu-
nity.”’; and (2) by striking out the first word in the
last sentence of such paragraph (c¢) and inserting in
lieu thereof the following: ““Except as provided in the
immediately preceding sentence, no”.

SEc. 306. Section 4 of the Act entitled “An Act to
amend section 12B of the Federal Reserve Act so as to
extend for one year the temporary plan for deposit
insurance, and for other purposes’’, approved June 16,
1934 (48 Stat. 969), is amended to read as follows:

“Sgc. 4. So much of section 31 of the Banking Act of
1933, as amended, as relates to stock ownership by
directors, trustees, or members of similar governing

bodies of any national banking association, or of any
State bank or trust company which is a member of the
Federal Reserve System, is hereby repealed.”

Sec. 307. Effective January 1, 1936, section 32 of the
Banking Act of 1933, as amended, is amended to read
as follows:

“Sec. 32. No officer, director, or employee of any
corporation or unincorporated association, no partner
or employee of any partnership, and no individual,
primarily engaged in the issue, flotation, underwriting,
public sale, or distribution, at wholesale or retail, or
through syndicate participation, of stocks, bonds, or
other similar securities, shall serve the same time as an
officer, director, or employee of any member bank
except in limited classes of cases in which the Board
of Governors of the Federal Reserve System may allow
such service by general regulations when in the judg-
ment of the said Board it would not unduly influence
the investment policies of such member bank or the
advice it gives its customers regarding investments.”

SEc. 308. (a) The second sentence of paragraph
Seventh of section 5136 of the Revised Statutes, as
amended (U. 8. C., Supp. VII, title 12, sec. 24), is
amended to read as follows: ‘‘The business of dealing
in securities and stock by the association shall be limited
to purchasing and selling such securities and stock with-
out recourse, solely upon the order, and for the account
of, customers, and in no case for its own account, and
the association shall not underwrite any issue of secu-
rities or stock: Provided, That the association may pur-
chase for its own account investment securities under
such limitations and restrictions as the Comptroller of
the Currency may by regulation preseribe. In no event
shall the total amount of the investment securities of
any one obligor or maker, held by the association for
its own account, exceed at any time 10 per centum of
its capital stock actually paid in and unimpaired and
10 per centum of its unimpaired surplus fund, except
that this limitation shall not require any association to
dispose of any securities lawfully held by it on the date
of enactment of the Banking Act of 1935.”

(b) The fourth sentence of such paragraph Seventh
is amended to read as follows: “Except as hereinafter
provided or otherwise permitted by law, nothing herein
contained shall authorize the purchase by the asso-
ciation for its own account of any shares of stock of any
corporation.”’

(e) The last sentence of such paragraph Seventh is
amended by inserting before the colon after the words
“Home Owners’ Loan Corporation” a comma and the
following: ‘““or obligations which are insured by the
Federal Housing Administrator pursuant to section 207
of the National Housing Act, if the debentures to be
issued in payment of such insured obligations are guar-
anteed as to principal and interest by the United
States.”

Sec. 309. Section 5138 of the Revised Statutes, as
amended, (U, 8. C.,, Supp. VII, title 12, sec. 51), is
amended by adding the following sentences at the end
therecof: ““ No such association shall hereafter be author-
ized to commence the business of banking until it shall
have a paid-in surplus equal to 20 per centum of its
capital: Provided, That the Comptroller of the Cur-
reney may waive this requirement as to a State bank
converting into a national banking association, but each
such State bank which is converted into a national
banking association shall, before the declaration of a
dividend on its shares of common stock, carry not less
than one-half part of its net profits of the preceding half
year to its surplus fund until it shall have a surplus
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equal to 20 per centum of its capital: Provided, That
for the purposes of this section any amounts paid into
a fund for the retirement of any preferred stock of any
such converted State bank out of its net earnings for
such half-year period shall be deemed to be an addition
to its surplus fund if, upon the retirement of such pre-
ferred stock, the amount so paid into such retirement
fund for such period may then properly be carried to
surplus. In any such case the converted State bank
shall be obligated to transfer to surplus the amount so
paid into such retirement fund for such period on
account of the preferred stock as such stock is retired.”

SEc. 310. (a) The last paragraph of section 5139 of
the Revised Statutes, as amended (U. 8. C., Supp. VII,
title 12, sec. 52), is amended to read as follows:

“After the date of the enactment of the Banking
Act of 1935, no certificate evidencing the stock of any
such association shall bear any statement purporting
to represent the stock of any other corporation, except
a member bank or a corporation engaged on June 16,
1934 in holding the bank premises of such association,
nor shall the ownership, sale, or transfer of any certifi-
cate representing the stock of any such association be
conditioned in any manner whatsoever upon the owner-
ship, sale, or traunsfer of a certificate representing the
stock of any other corporation, except & member bank
or a corporation engaged on June 16, 1934 in holding
the bank premises of such association: Provided, That
this section shall not operate to preveut the owner-
ship, sale, or transfer of stock of any other corporation
being conditioned upon the ownership, sale, or trans-
fer of a certificate representing stock of a national
banking association.”

(b) The nineteenth paragraph of section 9 of the
Federal Reserve Act, as amended, is amended to read
as follows:

““After the date of the enactment of the Banking
Act of 1935, no certificate evidencing the stock of any
State member bank shall bear any statement purport-
ing to represent the stock of any other corporation,
except a member bank or a corporation engaged on
June 16, 1934 in holding the bank premises of such
member bank, nor shall the ownership, sale, or trans-
fer of any certificate representing the stock of any
State member bank be conditioned in any manner
whatsoever upon the ownership, sale, or transfer of a
certificate representing the stock of any other corpora-
tion, except a member bank or a corporation engaged
on June 16, 1934 in holding the bank premises of such
member bank: Provided, That this section shall not
operate to prevent the ownership, sale, or transfer of
stock of any other corporation being conditioned upon
the ownership, sale, or transfer of a certificate repre-
senting stock of a State member bank.”

Sec. 311. (a) The first paragraph of section §144 of
the Revised Statutes, as amended (U. 8. C., Supp.
VII, title 12, sec. 61), is amended to read as follows:

“Sec. 5144. In all elections of directors, each share-
holder shall have the right to vete the number of shares
owned by him for as many persons as there are direc-
tors to be elected, or to cumulate such shares and give
one candidate as many votes as the number of direc-
tors multiplied by the number of his shares shall equal,
or to distribute them on the same principle among as
many candidates as he shall think fit; and in deciding
all other questions at meetings of shareholders, each
shareholder shall be entitled to one vote on each share
of stock held by him; except that (1) this shall not be
construed as limiting the voting rights of holders of
preferred stock under the terms and provisions of arti-
cles of association, or amendments thereto, adopted
pursuant to the provisions of section 302 (a) of the

Emergency Banking and Bank Conservation Act, ap-
proved March 9, 1933, as amended, (2) in the election
of directors, shares of its own stock held by a national
bank as sole trustee, whether registered in its own
name as such trustee or in the name of its nominee,
shall not be voted by the registered owner unless under
the terms of the trust the manner in which such shares
shall be voted may be determined by a donor or bene-
ficiary of the trust and unless such donor or benefici~
ary actually directs how such shares shall be voted,
(3) shares of its own stock held by a national bank
and one or more persons as trustees may be voted by
such other person or persons, as trustees, in the same
manner as if he or they were the sole trustee, and
(4) shares controlled by any holding company affiliate
of a national bank shall not be voted unless such hold-
ing company affiliate shall have first obtained a voting
permit as hereinafter provided, which permit is in force
at the time such shares are voted, but such holding
company affiliate may, without obtaining such permit,
vote in favor of placing the association in voluntary
liquidation or taking any other action pertaining to the
voluntary liquidation of such association. Sharehold-
ers may vote by proxies duly authorized in writing;
but no officer, clerk, teller, or bookkeeper of such bank
shall act as proxy; and no shareholder whose liability
is past due and unpaid shall be allowed to vote. When-
ever shares of stock eannot be voted by reason of being
held by the bank as sole trustee, such shares shall be
excluded in determining whether matters voted upon
by the shareholders were adopted by the requisite per-
centage of shares.”

(b) The first sentence of the third paragraph of
such section 5144 is amended to read: ‘“Any such
holding company affiliate may make application to
the Board of Governors of the Federal Reserve System
for a voting permit entitling it to vote the stock con-
trolled by it at any or all meetings of shareholders of
such bank or authorizing the trustee or trustees holding
the stock for its benefit or for the benefit of its share-
holders so to vote the same.”

(¢) Section 5144 of the Revised Statutes, as amended,
is further amended by adding at the end of subsection
(e¢) thereot the following: ‘“‘and the provisions of this
subsection, instead of subsection (b), shall apply to all
holding company affiliates with respect to any shares
of bank stock owned or controlled by them as to which
there is no statutory liability imposed upon the holders
of such bank stock;”.

Sec. 312. Section 5154 of the Revised Statutes, as
amended (U. 8. C., title 12, sec. 35), is amended by
adding at the end thereof the following paragraph:

“The Comptroller of the Currency may, in his dis-
cretion and subject to such conditions as he may
prescribe, permit such converting bank to retain and
carry at a value determined by the Comptroiler such
of the assets of such converting bank as do not conform
to the legal requirements relative to assets acquired
and held by national banking associations.”

Sec. 313. Section 5162 of the Revised Statutes
(U. 8. C., title 12, sec. 170) is amended by adding at
the end thereof the following paragraph:

“The Comptroller of the Currency may designate
one or more persons to countersign in his name and on
his behalf such assignments or transfers of bonds as
require his countersignature.”

SeEc. 314. Section 5197 of the Revised Statutet, as
amended (U. S. C., Supp. VII, title 12, sec. 85), is
amended by inserting after the second sentence thereof
the following new sentence: ‘‘The maximum amount
of interest or discount to be charged at a branch of an
association located outside of the States of the United
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States and the District of Columbia shall be at the rate
allowed by the laws of the country, territory, depen-
dency, province, dominion, insular possession, or
other political subdivision where the branch is located,”

Sec. 315. Section 5199 of the Revised Statuces
(U. 8. C,, title 12, sec. 60), is amended to read as follows:

“Sec. 5199. The directors of any association may,
semiannually, declare a dividend of so much of the net
profits of the association as they shall judge expedient;
but each association shall, before the declaration of a
dividend on its shares of common stock, carrying not
less than one-tenth part of its net profits of the pre-
ceding half year to its surplus fund un.ilt he same shall
equal the amount of its common capital: Provided,
That for the purposes of this section, any amounts
paid into a fund for tne retirement of any preferred
stock of any such association out of its net earnings
for such half-year period shall be deemed to be an
addition to its surplus fund if, upon the retirement of
such preferred stock, the amount so paid into such
retirement fund for such period may then properly be
carried to surplus. In any such case the association
shall be obligated to transfer to surplus the amounts so
paid into such retirement fund for such period on
account of the preferred stock as such stoek is retired.”

Sec. 316. Section 5209 of the Revised Statutes
(U. 8. C., title 12, sec. 592), is hereby amended by
inserting after the words “known as the Federal
Reserve Act’’, the words ““or of any national banking
association, or of any insured bank as defined in sub-
section (e) of section 12B of the Federal Reserve Act’’;
and by inserting after the words such “Federal Reserve
bank or member bank”’, wherever they appear in such
section, the words or “such national banking associa-
tion or insured bank’; and by inserting after the
words ‘“‘or the Comptroller of the Currency’’, the
words “‘or the Federal Deposit Insurance Corporation,”.

Src. 317. Section 5220 of the Revised Statutes
(U. 8. C., title 12, sec. 181), is amended by adding at
the end thereof the following paragraph:

‘“The shareholders shall designate one or more per-
sons to act as liquidating agent or committee, who shall
conduct the liquidation in accordance with law and
under the supervision of the board of directors, who
shall require a suitable bond to be given by said agent
or committee. The liquidating agent or committee
shall render annual reports to the Comptroller of the
.Currency on the 31st day of December of each year
showing the progress of said liquidation until the same
is completed. The liquidating agent or committee
shall also make an annual report to a meeting of the
shareholders to be held on the date fixed in the articles
of association for the annual meeting, at which meeting
the shareholders may, if they see fit, by a vote represent-
ing a majority of the entire stock of the bank, remove
the liquidating agent or committee and appoint one or
more others in place thereof. A special meeting of the
shareholders may be called at any time in the same
manner as if the bank eontinued an active bank and at
said meeting the shareholders may, by vote of the
majority of the stock, remove the liquidating agent or
committee. The Comptroller of the Currency is author-
ized to have an examination made at any time into the
affairs of the liquidating bank until the claims of all
creditors have been satisfied, and the expense of making
such examinations shall be assessed against such bank
in the same manner as in the case of examinations made
pursuant to section 5240 of the Revised Statutes, as
amended (U. 8. C,, title 12, secs. 484, 485; Supp. VII,
title 12, secs. 481-483).”

SEc. 318. Section 5243 of the Revised Statutes (U. S.
C., title 12, sec. 583) is amended by striking out the

gsemicolon therein and all that precedes it and substitut-
ing the following:

“Suc. 5243. The use of the word ‘national’, the word
‘Federal’ or the words ‘United States’, separately, in
any combination thereof, or in combination with other
words or syllables, as part of the name or title used by
any person, corporation, firm, partnership, business
trust, association or other business entity, doing the
business of bankers, brokers, or trust or savings institu-
tions is prohibited except where such institution is or-
ganized under the laws of the United States, or is other-
wise permitted by the laws of the United States to use
such name or title, or is lawfully using such name or title
on the date when this section, as amended, takes effect'”;

Sec. 319. (a) Section 5 of the Federal Reserve Act,
as amended, is amended by striking out the last three
sentences thereof and inserting in lieu thereof the follow-
ing: ‘““When a member bank reduces its capital stock or
surplus it shall surrender a proportionate amount of its
holdings in the capital stock of said Federal Reserve
bank. Any member bank which holds capital stock of
a Federal Reserve bank in excess of the amount re-
quired on the basis of 6 percentum of its paid-up capi-
tal stock and surplus shall surrender such excess stock.
When a member bank voluntarily liquidates it shall
surrender all of its holdings of the capital stock of said
Federal Reserve bank and be released from its stock
subscription not previously called. In any such case
the shares surrendered shall be canceled and the mem-
ber bank shall receive in payment therefor, under regu-
lations to be prescribed by the Board of Governors of
the Federal Reserve System, a sum equal to its cash-
paid subscriptions on the shares surrendered and one-
half of 1 per centum a month from the period of the
last dividend, not to exceed the book value thereof,
less any liability of such member bank to the Federal
Reserve bank.”

(b) Section 6 of the Federal Reserve Act, as amended,
is amended by striking out the last paragraph thereof.

Sec. 320. The fifth paragraph of section 9 of the
Federal Reserve Act, as amended, is amended by add-
ing at the end thereof the following sentence: ‘‘Such
reports of condition shall be in such form and shall
contain such information as the Board of Governors of
the Federal Reserve System may require and shall be
published by the reporting banks in such manner and
in accordance with such regulations as the said Board
may prescribe.”

Sec. 321. (a) The first sentence of paragraph (m) of
section 11 of the Federal Reserve Act, as amended, is
amended by inserting before the period at the end
thereof a colon and the following: ‘‘ Provided, That
with respect to loans represented by obligations in the
form of notes secured by not less than a like amount of
bonds or notes of the United States issued since April
24, 1917, certificates of indebtedness of the United
States, Treasury bills of the United States, or obliga-
tions fully guaranteed both as to principal and interest
by the United States, such limitation of 10 percentum
on loans to any person shall not apply, but State mem-
ber banks shall be subject to the same limitations and
conditions as are applicable in the case of national
banks under paragraph (8) of section 5200 of the Re-
vised Statutes, as amended (U. 8. C., Supp., VII, title
12, sec. 84)”.

(b) Paragraph (8) of section 5200 of the Revised
Statutes, as amended (U. 8. C., Supp. VII, title 12,
sec. 84), is amended by inserting after the comma
following the words ‘‘certificates of indebtedness
of the United States’’, the words ‘‘Treasury bills of
the United States, or obligations fully guaranteed both
as to principal and interest by the United States’.
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SEc. 322. The third paragraph of section 13 of the
Federal Reserve Act, as amended, is amended by chang-
ing the words “indorsed and otherwise secured to the
satisfaction of the Federal Reserve bank” in that
paragraph to read ‘‘indorsed or otherwise secured to
the satisfaction of the Federal Reserve bank”, .

SEc. 323. Subsection (e) of section 13b of the Federal
Reserve Act, as amended, is amended by striking out
‘“‘upon the date this section takes effect”’, and inserting
in lieu thereof “on and after June 19, 1934”’; and by
striking out ‘‘the par value of the holdings of each
Federal Reserve bank of Federal Deposit Insurance
Corporation stock”, and inserting in lieu thereof
‘“‘the amount paid by each Federal Reserve bank for
stock of the Federal Deposit Insurance Corporation”.

Sec. 324. (a) The first paragraph of section 19 of the
Federal Reserve Act, as amended, is amended to read
as follows:

“Sgc. 19. The Board of Governors of the Federal
Reserve System is authorized, for the purposes of this
section, to define the terms ‘demand deposits’, ‘gross
demand deposits’, ‘deposits payable on demand’,
‘time deposits’, ‘savings deposits’, and ‘trust funds’,
to determine what shall be deemed to be a payment of
interest, and to prescribe such rules and regulations
as it may deem necessary to effectuate the purposes
of this section and prevent evasions thereof: Provided,
That, within the meaning of the provisions of this
section regarding the reserves required of member
banks, the term ‘time deposits’ shall include ‘savings
deposits’.”

(b) The tenth paragraph of such section 19 is
amended to read as follows:

““In estimating the reserve balances required by this
Act, member banks may deduct from the amount of
their gross demand deposits the amounts of balances
due from other banks (except Federal Reserve banks
and foreign banks) and cash items in process of collec-
tion payable immediately upon presentation in the
United States, within the meaning of these terms as
defined by the Board of Governors of the Federal
Reserve System.”

(e) The last two paragraphs of such section 19 are
amended to read as follows:

‘““No member bank shall, directly or indirectly, by
any device whatsoever, pay any interest on any deposit
which is payable on demand: Provided, That nothing
herein contained shall be construed as prohibiting the
payment of interest in-accordance with the terms of
any certificate of deposit or other contract entered into
in good faith which is in force on the date on which the
bank becomes subject to the provisions of this para-
graph; but no such certificate of deposit or other con-
tract shall be renewed or extended unless it shall be
modified to conform to this paragraph, and every
member bank shall take such action as may be necessary
to conform to this paragraph as soon as possible con-
sistently with its contractual obligations: Provided
Sfurther, That this paragraph shall not apply to any
deposit of such bank which is payable only at an office
thereof located outside of the States of the United
States and the District of Columbia: Provided further,
That until the expiration of two years after the date
of enactment of the Banking Act of 1935 this paragraph
shall not apply (1) to any deposit made by a savings
bank as defined in section 12B of this Act, as amended,
or bv a mutual savings bank, or (2) to any deposit of
public funds made by or on behalf of any State, county,
school district, or other subdivision or municipality,
or to any deposit of trust funds if the payment of
interest with respect to such deposit of public funds or

of trust funds is required by State law. So much of
existing law as requires the payment of interest with
respect to any funds deposited by the United States,
by any Territory, District, or possession thereof
(including the Philippine Islands), or by any public
instrumentality, agency, or officer of the foregoing,
as is inconsistent with the provisions of this section as
amended, is hereby repealed.

“The Board of Governors of the Federal Reserve
System shall from time to time limit by regulation the
rate of interest which may be paid by member banks on
time and savings deposits, and shall prescribe different
rates for such payment on time and savings deposits
having different maturities, or subject to different con-
ditions respecting withdrawal or repayment, or subject
to different conditions by reason of different locations,
or according to the varying discount rates of member
banks in the several Federal Reserve districts. No
member bank shall pay any time deposit before its
maturity except upon such conditions and in accord-
ance with such rules and regulations as may be pre-
scribed by the said Board, or waive any requirement of
notice before payment of any savings deposit except as
to all savings deposits having the same requirement:
Provided, That the provisions of this paragraph shall
not apply to any deposit which is payable only at an
office of a member bank located outside of the States
of the United States and the District of Columbia.”

(d) Such section 19 is amended by adding at the end
thereof the following new paragraph:

“ Notwithstanding the provisions of the First Liberty
Bond Act, as amended, the Second Liberty Bond Act,
as amended, and the Third Liberty Bond Act, as
amended, member banks shall be required to maintain
the same reserves against deposits of public moneys by
the United States as they are required by this section
to maintain against other deposits.”

Sec. 325. Section 21 of the Federal Reserve Act, as
amended, is amended by adding at the end thereof the
following paragraph:

‘““Whenever member banks are required to obtain
reports from affiliates, or whenever affiliates of member
banks are required to submit to examination, the Board
of Governors of the Federal Reserve System or the
Comptroller of the Currency, as the case may be, may
waive such requirements with respect to any such report
or examination of any affiliate if in the judgment of the
said Board or Comptroller, respectively, such report or
examination is not necessary to disclose fully the rela-
tions between such affiliate and such bank and the 'effect
thereof upon the affairs of such bank.”

SEc. 326. (a) Subsection (a) of section 22 of the Fed-
eral Reserve Act, as amended, is amended by inserting
in the first paragraph thereof after ‘ No member bank”
the following: ‘““and no insured bank as defined in sub-
section (c¢) of section 12B of this Aet’; by inserting
before the period at the end of the first sentence of such
paragraph ““or assistant examiner, who examines or has
authority to examine such bank”’; and by inserting after
““any member bank” in the second paragraph thereof
“or insured bank’’; by inserting before the period at the
end thereof “‘or Federal Deposit Insurance Corporation
examiner’’; and by adding at the end of such subsection
a new paragraph, as follows:

“The provisions of this subsection shall apply to all
public examiners and assistant examiners who examine
member banks of the Federal Reserve System or in-
sured banks, whether appointed by the Comptroller of
the Currency, by the Board of Governors of the Federal
Reserve System, by a Federal Reserve agent, by a Fed-
eral Reserve bank, or by the Federal Deposit Insurance
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Corporation, or appointed or elected under the laws
of any State; but shall not apply to private examiners
or assistant examiners employed only by a clearing-
house association or by the directors of a bank.”

(b) Subsection (b) of such section 22 is amended by
inserting therein after ‘‘no national bank examiner’ the
following: ‘“and no Federal Deposit Insurance Cor-
poration examiner’; and by inserting after ‘“member
bank’’ the following: ‘‘or insured bank’’; and by insert-
ing after ‘““from the Comptroller of the Currency’’, the
following: “‘as to a national bank, the Board of Gov-
ernors of the Federal Reserve System as to a State
member bank, or the Federal Deposit Insurance Cor-
poration as to any other insured bank,”’.

(c) Subsection (g) of such section 22 is amended to
read as follows:

“(g) No executive officer of any member bank shall
borrow from or otherwise become indebted to any
member bank of which he is an executive officer, and
no member bank shall make any loan or extend credit in
any other manner to any of its own exeeutive officers:
Provided, That loans made to any such officer prior to
June 16, 1933, may be renewed or extended for periods
expiring not more than five years from such date
where the board of directors of the member bank shall
have satisfied themselves that such extension or renewal
is in the best interest of the bank and that the officer
indebted has made reasonable effort to reduce his
obligation, these findings to be evidenced by resolu-
tion of the board of directors spread upon the minute
book of the bank: Provided further, That with the prior
approval of a majority of the entire board of directors,
any member bank may extend credit to any executive
officer thereof, and such officer may become indebted
thereto, in an amount not exceeding $2,500. If any
executive officer of any member bank borrow from or
if he be or become indebted to any bank other than a
member bank of which he is an executive officer, he
shall make a written report to the board of directors
of the member bank of which he is an executive officer,
stating the date and amount of such loan or indebted-
ness, the security therefor, and the purpose for which
the proceeds have been or are to be used. Borrowing
by, or loaning to, a partnership in which one or more
executive officers of a member bank are partners having
either individually or together a majority interest in
said partnership, shall be considered within the prohi-
bition of this subsection. Nothing contained in this
subsection shall prohibit any executive officer of a
member bank from endorsing or guaranteeing for the
protection of such bank any loan or other asset which
shall have been previously acquired by such bank in
good faith or from incurring any indebtedness to such
bank for the purpose of protecting such bank against
loss or giving financial assistance to it. The Board of
Governors of the Federal Reserve System is authorized
to define the term ‘executive officer’, to determine
what shall be deemed to be a borrowing, indebtedness,
loan, or extension of credit, for the purposes of this
subsection, and to preseribe such rules and regulations
as it may deem necessary to effectuate the provisions
of this subsection in accordance with its purposes and
to prevent evasions of such provisions. Any executive
officer of a member bank accepting a loan or extension
of credit which is in violation of the provisions of this
subsection shall be subject to removal from office in
the manner prescribed in section 30 of the Banking
Act of 1933: Provided, That for each day that a loan
or extension of credit made in violation of this subsec-
tion exists, it shall be deemed to be a continuation of
such violation within the meaning of said section 30.”

Sec. 327. The third paragraph of section 23A of the
Federal Reserve Act, as amended, is amended to read
as follows:

““For the purpose of this section, the term ‘affiliate’
shall include holding-company affiliates as well as other
affiliates, and the provisions of this section shall not
apply to any affiliate (1) engaged on June 16, 1934, in
holding the bank premises of the member bank with
which it is affiliated or in maintaining and operating
properties acquired for banking purposes prior to such
date; (2) engaged solely in conducting a safe-deposit
business or the business of an agricultural credit cor-
poration or livestock loan company; (3) in the capital
stock of which a national banking association is author-~
ized to invest pursuant to section 25 of this Aect, as
amended, or a subsidiary of such affiliate, all the stock
of which (except qualifying shares of directors in an
amount not to exeeed 10 per centum) is owned by such
affiliate; (4) organized under section 25 (a) of this Act,
as amended, or a subsidiary of such affiliate, all the
stock of which (except qualifying shares of directors in
an amount not to exceed 10 per centum) is owned by
such affiliate; (5) engaged solely in holding obligations
of the United States or obligations fully guaranteed by
the United States as to principal and interest, the
Federal intermediate credit banks, the Federal land
banks, the Federal Home Loan Banks, or the Home
Owners’ Loan Corporation; (6) where the affiliate
relationship has arisen out of a bona fide debt contracted
prior to the date of the creation of such relationship;
or (7) where the affiliate relationship exists by reason
of the ownership or control of any voting shares thereof
by a member bank as executor, administrator, trustee,
receiver, agent, depositary, or in any other fiduciary
capacity, except where such shares are held for the
benefit of all or a majority of the stockholders of such
member bank; but as to any such affiliate, member
banks shall continue to be subject to other provisions
of law applicable to loans by such banks and investments
by such banks in stocks, bonds, debentures, or other
such obligations. The provisions of this section shall
likewise not apply to indebtedness of any affiliate for
unpaid balances due a bank on assets purchased from
such bank or to loans secured by, or extensions of
credit against, obligations of the United States or
obligations fully guaranteed by the United States as
to prineipal and interest.”

Suc. 328. Section 24 of the Federal Reserve Act, as
amended, is amended by adding at the end thereof the
following new paragraph: )

“Loans made to established industrial or commercial
businesses (a) which are in whole or in part discounted
or purchased or loaned against as security by a Federal
Reserve bank under the provisions of section 13b of
this Act, (b) for any part of which a commitment shall
have been made by a Federal Reserve bank under the
provisions of said section, (¢) in the making of which a
Federal Reserve bank participates under the provisions
of said section, or (d) in which the Reconstruction
Finance Corporation cooperates or purchases a par-
ticipation under the provisions of section 5d of the
Reconstruction Finance Corporation Act, shall not be
subject to the restrictions or limitations of this section
upon loans secured by real estate.”

Smc. 329. Section 25 of the Federal Reserve Act, as
amended, is further amended by striking out the last
paragraph of such section; the paragraph of section
25 (a) of the Federal Reserve Act, as amended, which
commences with the words ‘“A majority of the shares
of the capital stock of any such corporation” is amended
by striking out all of said paragraph except the first
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sentence thereof; and the Act entitled “An Act to
supplement existing laws against unlawful restraints
and monopolies, and for other purposes” (38 Stat.
730), approved October 15, 1914, as amended, is fur-
ther amended (a) by striking out section 8A thereof
and (b) by substituting for the first three paragraphs
of section 8 thereof the following:

“Sec. 8. No private banker or director, officer,
or employee of any member bank of the Federal
Reserve System or any branch thereof shall be at the
same time a director, officer, or employee of any other
bank, banking association, savings bank, or trust
company organized under the National Bank Act or
organized under the laws of any State or of the Dis-
trict of Columbia, or any branch thereof, except that
the Board of Governors of the Federal Reserve System
may by regulation permit such service as a director,
officer, or employee of not more than one other such
institution or branch thereof; but the foregoing pro-
hibition shall not apply in the case of any one or more
of the following or any branch thereof:

“(1) A bank, banking association, savings bank, or
trust company, more than 90 per centum of the stock
of which is owned directly or indirectly by the United
States or by any corporation of which the United States
direetly or indirectly owns more than 90 per centum of
the stock.

““(2) A bank, banking association, savings bank, or
trust company which has been placed formally in
liquidation or which is in the hands of a receiver,
g_onservator, or other official exercising similar func-
ions.

“(3) A corporation, principally engaged in inter-
national or foreign banking or banking in a dependency
or insular possession of the United States which has
entered into an agreement with the Board of Gover-
nors of the Federal Reserve System pursuant to sec-
tion 25 of the Federal Reserve Act.

“(4) A bank, banking association, savings bank, or
trust company, more than 50 per centum of the com-
mon stock of which is owned directly or indirectly by
persons who own directly or indirectly more than 50
per ecentum of the common stock of such member bank.

“(5) A bank, banking association, savings bank, or
trust company not located and having no branch in
the same city, town, or village as that in which such
member bank or any branch thereof is located, or in
any city, town, or village contiguous or adjacent
thereto.

“(6) A bank, banking association, savings bank, or
trust company not engaged in a class or classes of
business in which such member bank is engaged.

“(7) A mutual savings bank having no capital stock.

“Until February 1, 1939, nothing in this section
shall prohibit any director, officer, or employee of any
member bank of the Federal Reserve System, or any
branch thereof, who is lawfully serving at the same
time as a private banker or as a director, officer, or
employee of any other bank, banking association, sav-
ings bank, or trust company, or any branch thereof,
on the date of enactment of the Banking Act of 1935,
from continuing such service.

‘““The Board of Governors of the Federal Reserve
System is authorized and directed to enforce compliance
with this section, and to prescribe such rules and regu-
lations as it deems necessary for that purpose.”

Sec. 330. (a) Section 1 of the Aet of November 7,
1918, as amended (U. 8. C., title 12, sec. 33; Supp. VII,
title 12, sec. 33), is amended by striking out the second
proviso down to and including the words ‘“to be ascer-
tained” and inserting in lieu thereof the following:

““ And provided further, That if such consolidation shall
be voted for at said meetings by the necessary majori-
ties of the shareholders of each of the associations
proposing to consolidate, any shareholder of any of the
associations so consolidated, who has voted against
such consolidation at the meeting of the association of
which he is a shareholder or has given notice in writing
at or prior to such meeting to the presiding officer that
he dissents from the plan of consolidation, shall be
entitled to receive the value of the shares so held by
him if and when said consolidation shall be approved
by the Comptroller of the Currency, such value to be
ascertained as of the date of the Comptroller’s
approval”’.

(b) Such section 1 is further amended by adding at
the end thereof the following paragraphs:

‘“‘Publication of notice and notification by registered
mail of the meeting provided for in the foregoing
paragraph may be waived by unanimous action of the
shareholders of the respective associations. Where a
dissenting shareholder has given notice as above pro-
vided to the association of which he is a shareholder of
his dissent from the plan of consolidation, and the
directors thereof fail for more than thirty days there-
after to appoint an appraiser of the value of his shares,
said shareholder may request the Comptroller of the
Currency to appoint such appraiser to act on the ap-
praisal committee for and on behalf of such association.

““If shares, when sold at public auction in accordance
with this section, realize a price greater than their final
appraised value, the excess in such sale price shall be
paid to the shareholder. The consolidated association
shall be liable for all liabilities of the respective con-
solidating associations. In the event one of the ap-
praisers fails to agree with the others as to the value
of said shares, then the valuation of the remaining
appraisers shall govern.”

Smc. 331. (a) Section 3 of the Act of November 7,
1918, as amended (U. S. C., Supp. VII, title 12, sec.
34 (a)), is amended by striking out the first sentence
following the proviso down to and including the words
“to be ascertained’ and inserting in lieu thereof the
following: ““If such consolidation shall be voted for at
said meetings by the necessary majorities of the share-
holders of the association and of the State or other
bank proposing to consolidate, and thereafter the con-
solidation shall be approved by the Comptroller of the
Currency, any shareholder of either the association or
the State or other bank so consolidated, who has voted
against such consolidation at the meeting of the asso-
ciation of which he is a stockholder, or has given notice
in writing at or prior to such meeting to the presiding
officer that he dissents from the plan of consolidation,
shall be entitled to receive the value of the shares so
held by him if and when said consolidation shall be
approved by the Comptroller of the Currency, such
value to be ascertained as of the date of the Comptrol-
ler’s approval.”

(b) Such section 3 is further amended by adding at
the end thereof the following paragraph:

““Where a dissenting shareholder has given notice
as provided in this section to the bank of which he is a
shareholder of his dissent from the plan of consolida-
tion, and the directors thereof fail for more than
thirty days thereafter to appoint an appraiser of the
value of his shares, said shareholder may request the
Comptroller of the Currency to appoint such appraiser
to act on the appraisal committee for and on behalf of
such bank. In the event one of the appraisers fails to
agree with the others as to the value of said shares, then
the valuation of the remaining appraisers shall govern.”



SEPTEMBER 1935

FEDERAL RESERVE BULLETIN

621

Sec. 332. The Act entitled ““An Act to prohibit
offering for sale as Federal farm-loan bonds any
securities not issued under the terms of the Farm
Loan Act, to limit the use of the words ‘Federal’,
‘United States’, or ‘reserve’, or a combination of such
words, to prohibit false advertising, and for other
purposes’’, approved May 24, 1926 (U. S. C., Supp.
VII, title 12, secs. 584-588), is amended by inserting
in section 2 thereof after ‘‘the words ‘ United States’ ”,
the following: ‘‘the words ‘Deposit Insurance’ ”’; and
by inserting in said section after the words ‘‘the laws
of the United States’’, the following: ‘“‘nor to any new
bank organized by the Federal Deposit Insurance
Corporation as provided in section 12B of the Federal
Reserve Act, as amended,”; and by striking out the
period at the end of section 4 and inserting the follow-
ing: ‘“‘or the Federal Deposit Insurance Corporation.”

Sec. 333. The Act entitled ‘“An Act to provide
punishment for certain offenses committed against
banks organized or operating under laws of the United
States or any member of the Federal Reserve System”,
approved May 18, 1934 (48 Stat. 783), is amended
by striking out the period after ‘United States” in the
first section thereof and inserting the following: “‘and
any insured bank as defined in subsection (¢) of section
12B of the Federal Reserve Act, as amended.”

Sec. 334. Section 5143 of the Revised Statutes, as
amended, is hereby amended by striking out every-
thing following the words ‘‘Comptroller of the Cur-
rency’’, where such words last appear in such section,
and substituting the following: ‘“and no shareholder
shall be entitled to any distribution of cash or other
assets by reason of any reduction of the common
capital of any association unless such distribution
shall have been approved by the Comptroller of the
Currency and by the affirmative vote of at least two-
thirds of the shares of each class of stock outstanding,
voting as classes.”

Sec. 335. Section 5139 of the Revised Statutes, as
amended, is amended by adding at the end of the first
paragraph the following new paragraph:

“Certificates hereafter issued representing shares of
stock of the association shall state (1) the name and
location of the association, (2) the aname of the holder
of record of the stock represented thereby, (3) the
number and class of shares which the certificate
represents, and (4) if the association shall issue sfock
of more than one class, the respective rights, prefer-
ences, privileges, voting rights, powers, restrictions,
limitations, and qualifications of each class of stock
issued shall be stated in full or in summary upon the
front or back of the certificates or shall be incorporated
by a reference to the articles of association set forth on
the front of the certificates. Every certificate sha.l
be signed by the president and the cashier of the
association, or by such other officers as the bylaws of
the association shall provide, and shall be sealed with
the seal of the association.”

Sec. 336. The last sentence of section 301 of the
Emergency Banking and Bank Conservation Act, ap-
proved March 9, 1933, as amended, is amended to read
as follows: ““No issue of preferred stock shall be valid
until the par value of all stock so issued shall be paid in
and notice thereof, duly acknowledged before a notary
public by the president, vice president, or cashier of
said association, has been transmitted to the Comp-
troller of the Currency and his certificate obtained
specifying the amount of such issue of preferred stock
and his approval thereof and that the amount has been
duly paid in as a part of the capital of such associa-
tion; which certificate shall be deemed to be conclusive

evidence that such preferred stock has been duly and
validly issued.”

Sec. 337. The additional liability imposed by section
4 of the Act of March 4, 1933, as amended (D. C. Code,
Supp. I, title 5, seec. 300a), upon the shareholders of
savings banks, savings companies, and banking insti-
tutions and the additional liability imposed by section
734 of the Act of March 3, 1901 (D. C. Code, title 5,
gec. 361), upon the shareholders of trust companies,
shall cease to apply on July 1, 1937, with respect to
such savings banks, savings companies, banking insti-
tutions, and trust companies which shall be transacting
business on such date: Provided, That not less than six
months prior to such date, the savings bank, savings
company, banking institution, or trust company, de-
siring to take advantage hereof, shall have caused
notice of such prospective termination of liability to be
published in a newspaper published in the District of
Columbia and having general circulation therein. In
the event of failure to give such notice as and when
aboveprovided, a termination of such additional liability
may thereafter be accomplished as of the date six
months subsequent to publication in the manner above
provided. Each such savings bank, savings company,
banking institution, and trust company shall, before the
declaration of a dividend on its shares of common stock,
carry not less than one-tenth part of its net profits of
the preceding half year to its surplus fund until the
same shall equal the amount of its common stock:
Provided, That for the purposes of this section, any
amounts paid into a fund for the retirement of any
preferred stock or debentures of any such savings bank,
savings company, banking institution, or trust com-
pany, out of its net earnings for such half-year period
shall be deemed to be an addition to its sarplus if, upon
the retirement of such preferred stock or debentures,
the amount so paid into such retirement fund for such
period may then properly bhe carried to surplus. In
any such case the savings bank, savings company, bank-
ing institution, or trust company shall be obligated to
transfer to surplus the amount so paid into such retire-
ment fund for such period on account of the preferred
stock or debentures as such stock or debentures are
retired.

Sec. 338. The second paragraph of section 9 of the
Federal Reserve Act, as amended, is amended by
striking out the period at the end thereof and adding
thereto the following: ‘‘except that the approval of
the Board of Governors of the Federal Reserve System,
instead of the Comptroller of the Currency, shall be
obtained before any State member bank may hereafter
establish any branch and before any State bank here-
after admitted to membership may retain any branch
established after February 25, 1927, beyond the limits
of the city, town, or village in which the parent bank is
situated.”

Suc. 339. Section 5234 of the Revised Statutes, as
amended (U. 8. C., title 12, sec. 192), is amended by
striking out the period after the words ‘“‘money so
deposited” at the end of the next to the last sentence
of such section and inserting in lieu of such period a
colon and the following: ¢ Provided, That no security in
the form of deposit of United States bonds, or otherwise,
shall be required in the case of such parts of the deposits
as are insured under section 12B of the Federal Reserve
Act, as amended.”

SEc. 340. Section 61 of the Act entitled ‘“An Act to
establish a uniform system of bankruptey throughout
the United States’’, approved July 1, 1898, as amended,
is amended by inserting before the period at the end
thereof a colon and the following: ‘‘ Provided, That no
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security in form of a bond or otherwise shall be required
in the case of such part of the deposits as are insured
under section 12B of the Federal Reserve Act, as
amended.”’

Sec. 341. Section 8 of the Act entitled ““An Act to
establish postal savings depositories for depositing
savings at interest with the security of the Government
for repayment thereof, and for other purposes”,
approved June 25, 1910, as amended (U. 8. C., title 39,
sec. 7568; Supp. VII, title 39, sec. 758), is amended by
striking out the first sentence thereof and inserting in
lieu thereof the following: ‘“ Notwithstanding any other
provision of law, (1) each deposit in a postal savings
depository office shall be a savings deposit, and interest
thereon shall be allowed and entered to the credit of
the depositor once for each quarter beginning with the
first day of the month following the date of such deposit,
but no interest shall be allowed to any such depositor
with respect to the whole or any part of the funds to
his or her eredit for any period of less than three months;
(2) no interest shall be paid on any such deposit at a
rate in excess of that which may lawfully be paid on
savings deposits under regulations preseribed by the
Board of Governors of the Federal Reserve System
pursuant to the Federal Reserve Act, as amended, for
member banks of the Federal Reserve System located
in or nearest to the place where such depository office is
situated; and (3) postal savings depositories may
deposit funds on time in member banks of the Federal
Reserve System subject to the provisions of the Federal
Reserve Act, as amended, and the regulations of the
Board of Governors of the Federal Reserve System,
with respect to the payment of time deposits and
interest thereon.”

Sec. 342. The last sentence of the third paragraph
of subsection (k) of section 11 of the Federal Reserve
Act, as amended (U. S. C., title 12, sec. 248 (k)), is
amended to read as follows: ‘The State banking
authorities may have access to reports of examination
made by the Comptroller of the Currency insofar as
such reports relate to the trust department of such
bank, but nothing in this Act shall be construed as
authorizing the State banking authorities to examine
the books, records, and assets of such bank.”

SEc. 343. The first sentence after the third proviso
of section 5240 of the Revised Statutes, as amended
(U. 8. C.,, Supp. VII, title 12, secs. 481 and 482), is
amended by striking out the word ‘‘is”” after the words
‘““whose compensation” and inserting in lieu thereof a
comma and the following: “including retirement
annuities to be fixed by the Comptroller of the Cur-
rency, is and shall be’’; and such section 5240 is further
amended by striking out ‘‘The Federal Reserve Board,
upon the recommendation of the Comptroller of the
Currency,” and inserting in lieu thereof ‘“The Comp-
troller of the Currency”.

Sec. 344. (a) Section 1 of the National Housing
Act is amended by adding at the end thereof the
following new sentence: ‘“The Administrator shall,
in carrying out the provisions of this title and titles I1
and III, be authorized, in his official capacity, to sue
and be sued in any court of competent jurisdiction,
State or Federal.”

(b) The first sentence of section 2 of the National
Housing Act, as amended, is further amended by
striking out the words ‘‘including the installation of
equipment and machinery’” and inserting in lieu
thereof the words ‘“and the purchase and installation
of equipment and machinery on real property’’.

(c) Subsection (a) of section 203 of the National
Housing Act is amended by inserting the words *prop-

erty and” before the word ‘‘projects” in clause (1)
of such subsection.

(d) The last sentence of section 207 of the National
Housing Act is amended by inserting the words ““prop-
erty or’” before the word ‘‘project”.

SBc. 345. If any part of the capital of a national
bank, State member bank, or bank applying for mem-
bership in the Federal Reserve System consists of pre-
ferred stock, the determination of whether or not the
capital of such bank is impaired and the amount of
such impairment shall be based upon the par value of
its stock even though the amount which the holders
of such preferred stock shall be entitled to receive in
the event of retirement or liquidation shall be in excess
of the par value of such preferred stock. If any such
bank or trust company shall have outstanding any
capital notes or debentures of the type which the
Reconstruction Finance Corporation is authorized to
purchase pursuant to the provisions of section 304 of
the Emergency Banking and Bank Conservation Act,
approved March 9, 1933, as amended, the capital of
such bank may be deemed to be unimpaired if the
sound value of its assets is not less than its total liabili~
ties, including capital stock, but excluding such
capital notes or debentures and any obligations of the
bank expressly subordinated thereto. Notwithstand-
ing any other provision of law, the holders of pre-
ferred stock issued by a national banking association
pursuant to the provisions of the Emergency Banking
and Bank Conservation Act, approved March 9, 1933,
as amended, shall be entitled to receive such cumulative
dividends at a rate not exceeding six per centum per
annum on the purchase price received by the associa-
tion for such stock and, in the event of the retirement
of such stock, to receive such retirement price, not in
excess of such purchase price plus all accumulated
dividends, as may be provided in the articles of asso-
ciation with the approval of the Comptroller of the
Currency. If the association is placed in voluntary
liguidation, or if a conservator or a receiver is appointed
therefor, no payment shall be made to the holders of
common stock until the holders of preferred stock shall
have been paid in full such amount as may be provided
in the articles of association with the approval of the
Comptroller of the Currency, not in excess of such pur-
chase price of such preferred stock plus all accumulated
dividends.

Skc. 346. If any provision of this Act, or the applica-
tion thereof to any person or circumstances, is held
invalid, the remainder of the Aet, and the application
of such provision to other persons and circumstances,
shall not be affected thereby.

Approved, August 23, 1935.

Joint resolution withdrawing the right to sue the
United States on gold-clause securities

[PuBLic REsoLuTioN—No. 63—74TH CoNGRESsS]
[H. J. Res. 348]
JOINT RESOLUTION

Authorizing exchange of coins and currencies and immediate payment
of gold-clause securities by the United States; withdrawing the right
to sue the United States thereon; limiting the use of certain appropria-
tions; and for other purposes.

Whereas in order to maintain the uniform value of all
coins and currencies of the United States, Public
Resolution Numbered 10 of June 5, 1933, declared
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provisions known as ‘“gold clauses” to be against

public policy, prohibited their use in obligations

thereafter incurred, and provided that money of
the United States legal tender for obligations gen-
erally was legal tender for all obligations with or
without gold clauses; and

Whereas the United States has paid and will continue
to pay to the holders of all its securities their principal
and interest, dollar for dollar, in lawful money of
the United States: Now, therefore, be it

Resolved by the Senate and House of Representalives
of the United States of America in Congress assembled,
That the lawful holders of the coins or currencies of
the United States shall be entitled to exchange them,
dollar for dollar, for other coins or currencies which
may be lawfully acquired and are legal tender for
public and private debts; and that the owners of the
gold-clause securities of the United States shall be, at
their election, entitled to receive immediate payment
of the stated dollar amount thereof with interest to the
date of payment or to prior maturity or to prior
redemption date, whichever is earlier. The Secretary
of the Treasury is authorized and directed to make such
exchanges and payments upon presentation hercunder
in the manner provided in regulations prescribed by
him. 7The period within which the owners of gold-
clause securities shall be entitled hereunder to receive
payment prior to maturity shall expire January 1,
1936, or on such later date, not after July 1, 1936, as
may be fixed by the Secretary of the Treasury.

Sec. 2. Any consent which the United States may
have given to the assertion against it of any right,
privilege, or power whether by way of suit, counter-
claim, set-off, recoupment, or other affirmative action
or defense in its own name or in the name of any of
its officers, agents, agencies, or instrumentalities in
any proceeding of any nature whatsoever (1) upon

any gold-clause securities of the United States or for
interest thereon, or (2) upon any coin or currency of
the United States, or (3) upon any claim or demand
arising out of any surrender, requisition, seizure, or
acquisition of any such coin or currency or of any gold
or silver and involving the effect or validity of any
change in the metallic content of the dollar or other
regulation of the value of money, is withdrawn:
Provided, That this section shall not apply to any suit
heretofore commenced or which may be commenced
by January 1, 1936, or to any proceeding referred to
in this section in which no claim is made for payment
or credit in an amount in excess of the face or nominal
value in dollars of the securities, coins or currencies
of the United-States involved in such proceeding.

Sec. 3. Exeept in cases with respect to which con-
sent is not withdrawn under section 2, no sums, whether
heretofore or hereafter appropriated or authorized to
be expended, shall be available for, or expended in,
pavment upon sccurities, coins, or currencies of the
United States except on an equal and uniform dollar
for dollar basis.

Sec. 4. As used in this resolution the phrase ‘‘gold
clause’ means a provision contained in or made with
respect to an obligation which purports to give the
obligee a right to require payment in gold, or in a
particular kind of coin or currency of the United
States, or in an amount in money of the United States
measured thereby, declared to be against public policy
by Public Resolution Numbered 10 of June 5, 1933;
and the phrase ‘“‘securities of the United States’ means
the domestic public debt obligations of the United
States, including bonds, notes, certificates of indebted-
ness, and Treasury bills, and other obligations for the
repayment of money, or for interest thereon, made,
issued or guaranteed by the United States.

Approved, August 27, 1935, six p. m., E. 8. T.

il
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[Averages of daily figures.

FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.

DISCOUNTS BY MONTHS

In thousands of dollars]

DISCOUNTS BY WEEKS

[In thousands of dollars]

Federal Reserve bank

1935

1934

August July August

Wednesday figures (1935)

Federal Reserve bank
Aug.7 | Aug. 14 | Aug. 21 | Aug. 28

027015 70« U 896 930 315
New York__._ 4,350 4, 642 11,983
Philadelphia_ ool 532 494 , 208
Cleveland._ ... ... 144 153 594
Richmond. 154 143 698
Atlanta__ 113 53 231
Chicago.. 43 38 297
St. Louis. oo e 60 4 215
Minneapolis. 92 76 261
Kansas City 134 77 157
Dallas.cco.ooocconen 606 395 320
San Francisco - 279 251 219

B 1723 DU 7,403 7,256 20, 588

Boston. ..o 551 499 949 1,269
New York. 3,773 3,287 4,105 5,927
Philadelphia.... 427 804 539 486
Cleveland_...__. 180 151 121 115
Richmond. 101 106 107 271

Atlanta..

Chicago.
St. Lou
Minneapo!

Back figures.—See Annual Report for 1934 (table 10).

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

LIABILITIES
[Averages of daily figures. Amounts in thousands of dollars]
Federal R tos i R?itio of 1tt;otal fieseFl‘-vgs ta«i
: 'ederal Reserve notes in eposits an eder:
Total reserves Total deposits circulation ! Reserve note liabilities
combined.
Federal Reserve bank
1935 1934 1935 1934 1935 1934 1935 1934
August July August | August July August | August July August | August| July | August
Boston. . o.oooeo_o_. 452,500 | 462,222 | 399,786 | 303,500 | 318,543 | 204,599 | 200,071 | 284,557 | 245,645 76.2 76.6 74.0
- 2, 738,850 12, 408, 114 (1,801, 651 |2, 695, 342 |2, 471,296 |1,836,611 | 719,005 | 706,¢50 | 654,731 80.2 78.6 72.3
Philadelphia. ... ... 324,596 | 317,070 | 303,344 | 241,226 | 237,478 | 208,948 | 242,572 | 238,900 | 247,914 67.1 66. 6 66. 4
Cleveland 451,720 | 442,015 | 393,589 | 325380 | 322,068 | 274,066 | 324,232 | 318,363 | 313,621 69.5 69.0 67.0
Richmond.. 204, 211 197, 469 174,092 | 163,805 1 161,567 | 130,582 | 154,383 | 149,485 | 144,032 64.2 63.5 63. 4
Atlanta 152, 651 152, 411 123,897 | 106,239 | 112,247 79,472 | 133,423 | 127,435 132,471 63.7 63.6 58.5
Chicago. ..o ___.__ 1,279,366 11,383,588 1,097,146 | 800,146 | 910,137 | 727,428 | 802,373 | 797,759 | 771,108 79.8 81.0 73.2
St. Louis 197,210 | 209, 04 183, 387 156, 587 | 170,069 136, 979 142,466 | 140, 742 133, 648 65.9 67.3 67.8
Minneapolis 153,916 | 158, 604 136, 021 125, 851 129, 988 95, 100 99,722 | 100,180 | 101,658 68. 2 68.9 69.1
Kansas City_....__.___ 199,385 | 205,458 ( 179,931 177,807 | 187,370 158, 516 126,330 | 122, 360 112, 452 65. 6 66. 3 66. 4
Dallas. . ____________ 115,019 | 108, 802 95,472 | 127,847 | 122,963 | 116,989 61, 579 54, 308 42, 903 60.7 61. 4 59.7
San Franciseo. . .c..... 361,124 | 356,670 | 308,108 | 306,720 | 312,818 { 249,548 | 238,259 | 227,432 | 209,439 66.3 66.0 67.1
Total.ocooceeaas 6, 630, 557 (6,491, 466 |5, 196, 424 (5, 530,459 |5, 456, 544 |4, 308,838 13,334,415 | 3,268,471| 3,109,622 74.8 74.4 70.0

1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $19,05.000; month ago, $19,981,000; year ago, $17,306,000.
Back figures.—See Annual Report for 1934 (table 9).
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
STATEMENT, AUG. 31, 1935

{In thousands of dollars]

Phila- ; Min- | Kan- San
Bos- { New Cleve-{ Rich-| At- : 8t. Dal-
Total ton York gﬁ}; land | mond | lanta Chieago Louis ugﬁg- Cs‘?rsy las E{;’C%'
ASSETS
QGold certificates on hand and due from
b U. 8. Treasury.... 6,482, 2331419, 490|2, 767, 2851293, 964445, 882|200, 467|145, 773(1, 240, 5381183, 657|135, 687|184, 297 94, 591(370, 602
Redemption fund—
¥ DOteS el 19,915!| 3,507 883! 1,930| 1,328 1,517 3,088 1,449 1,031 466 550 710 3,456
Othereash. ... ... . ... 213, 596|} 30,245 43,902} 29,194| 11,358 8,129 8§, 317 27,033] 11,838| 12,078} 12,145 6,629 12,728
Total reserves. ... 6, 715, 7441|453, 24212, 812, 070]325, 088458, 568|210, 113|157, 178|1, 269, 020|196, 526148, 2311196, 992|101, 930|386, 786
Bills discounted:
Secured by U. S. Government obli-

gations, direct and/or fully guar-

anteed. ... . __.o_._________. 6,757} 2,400 3,080 356 90 326 [i] 211 —— 60 220 120
Other bills discounted........._.... 4,512 24 3,508 69 25 30 84| ... 10 65 112 467| 118

Total bills discounted......___._. 11,260\ 2,424 6, 588 425 115 356 ~ L] . 109 65 172] 687 238

Bills bought in open market 4, 685 345 1, 800 75 445 173 169 557 80 64 127 122 328
Industrial advances. .. _.___..._....._.. 29,467 2,863 7,0000 3,880 1,772 4,581] 1,056 1,977 448! 2,103] 1,146} 1,829 812
U. 8. Government securities:

10470 1 SN 290, 216|| 17,279 98,413} 20,005| 23,032| 12,330 9,958| 33,547 11,378| 14, 215] 11,452| 17,550| 21, 057
Treasury notes. 1,618, 333|106, 062 492, 015|119, 115|147, 306} 78, 858| 63,652 236, 528} 73, 266( 46, 500{ 72, 063| 48, 292(134, 676
Certificates and - - -----| 523,601|] 34,336 150,890} 38, 000| 47,687| 25,528| 20,605 85,614 23,556 14,885 23,329| 15, 633| 43, 598

Total U. 8. Government secur-

15 (2 SOOI 2,432, 2101|157, 677| 741, 318177, 120|218, 025{116, 716] 94,215 355, 6891108, 200| 75, 600|106, 844| 81, 475199, 331

Total bills and securities........- 2477, 63111163,309| 756, 706181, 900|220, 357(121, 826! 95,530 358, 223|108, 837| 77, 8321108, 289! 84, 113(200, 709

Due from foreign banks____._____._.___ 640, 48 258 66 60 23| 23 77 4 3 17 17| 44
Federal Reserve notes of other banks_..; 19,989 609 4,829] 1,203 751 1,808 960 3,196 945| 1,310 1,669 358 2,351
Unecollected itemS o oooomeeeeeeo oo 438, 613|| 44, 274| 109, 585| 82, 150| 38, 775| 35,231 15,845 65,849 19, 587| 14, 578| 26, 334| 14, 274| 22,131
Bank premises_... 49,966(| 3,168 11,977] 4,660 6,632 3,0 2,331 4,959) 2,628 1,580| 3,449 1,685 3,869
All other assets. 16, 632 5611  34,326] 4,178 1,573} 1,158} 1,622 721 264 544 305 912] 468
Total assets. . ool {749, 215|665, 21113, 729, 751549, 245,726, 716(378, 187|273, 4891, 702, 045,328, 791244, 078|337, 055203, 289616, 358
LIABILITIES B
Federal Reserve notes in actual circu-
[ S, 3,308, 5001|203, 445] 736, 435)246, 192(326, 304|163, 118]136, 02| 811, 405|144, 755|101, 753128, 334| 63, 391|246, 556
Deposits: T
Member bank—reserve account.._.. 5,305, 337|1205, 3862, 595, 185{228, 917|319, 302|151, 220{103, 443 772, 253 142, 453|108, 944171, 652|108, 390,308, 192
U. 8. Treasurer—general account.._| ~ 58, 7. 2,911 301y 4,433 6,037 5,986 1,155 3,899 3,376] 2,451 1,726/ 3,080 2,396
Foreign ban!{ ...................... 18,254 1,374 6,198 1,889 1,813 706 687 2,213 572! 458 512 496! 1,336
Other depositS. cucavmeoaeaee oo .. 179,957|| 2,715| 133,176| 2,672 2, 948| 2,353 2,343 4,596 7,201 7,083 3845 2,018 12,507
Totaldeposits.._.__..._......___ 5, 562, 299|302, 386|2, 755, 8601237, 911330, 100 160, 265(107, 628} 782, 961|153, 602(118, 936|174, 235,113, 984|324, 431
Deferred availability items 432, 43,987| 107, 278| 31, 218} 38,490| 34, 640( 15 370)  64,453| 20, 019| 14, 447 25,038| 15, 300| 21, 824
Capital paidin........._...._. 146, 732|} 10,756 59,498 15, 121] 13, 142] 5,040] 4,456] 12,821) 3,958| 3,136 4, 4,013} 10, 750
Surplus (5€c. 7). .o ... 144,80311 9,902 49,964| 13,470{ 14,371} 5,186 5 540 21,350; 4,655 3,420| 3,613| 3,777) 9,645
Surplus (sec. 13113)-- - 22,824|| 2,874 6,957 2,008] 1,007 3,335 754 1,391 547) 1,003 802 1,252 804
Reserve fO}‘ contingencies.._._.._. 30,777{[ 1,648 7,500| 2,995 3,000{ 1,411 2,601 5,325 8911 1,169 831 1,363 2,043
All other liabilities..__.__.____________ 11, 036 213 6, 259, 240 302 192, 238 2,339 364 214 161 209 305
. Totalliabilities__.______..___.____ 9, 749, 215| 665, 211|3, 729, 751/549, 245|726, 7161373, 187|273, 4891, 702, 045/328, 791|244, 078(337, 055,203, 280|616, 358
Ratio of total reserves to deposit and
Federal Reserve note liabilities com-
bined (percent) ... ...__._______._____ 74.9 76.1 80.5, 67.2 69.9 65.0( 64.3 79.6 65.9 67.2 65.1 57.5 67.7
Commitments to make industrial ad-
VANCES o oo s 26,8371 3,511 9,758 970 1,802; 1,812 607 521{ 1,931 149 1,182 448) 4,146
FEDERAL RESERVE NOTE STATEMENT X '
Federal Reserve notes:
Issued to Federal Reserve bank by

Federal Reserveagent... . .... 3,649, 60111322, 698] 820, 847|257, 779|342, 235/170, 751|153, 912] 837, 419,150, 687,105, 754)135, 206) 69, 626|282, 687
Held by Federal Reserve bank.__.._ 251,011(1 29,253 84,412[ 11,587 15,931 7,633| 17,010[ 26,014 5, 3 6,872] 6,235 36,131

In cireulation. ... _.____..____. 3, 398, 5901293, 445| 736, 435]246, 192(326, 304|163, 118|136, 902| 811, 405{144, 755|101, 753{12R, 334| 63, 391|246, 556

Collateral held by agent as security for
notes issued to bank:
Qold certificates on hand and due

from U. 8. Treasury 3, 445, 3581326, 617| 823, 706|226, 000,318, 440}148, 000|106, 685| 842, 840 131, 632|103, 500/125, 000| 56, 675,236, 263
Eligible paper-.c........... . 9,804|f 2,4 6, 130 425 115 354 90f o oaes 109 65 172 684 234
U. 8. Government securities.._.... 223,900} oo oo 32, 000! 25, 000; 23, 000{ 50,000} ___._.___ 20, 000 2,400} 12, 000) 12, 500{ 47, 000

Totalcollateral ..o 3, 679, 062| 320,041 828, 836/258, 425[343, 555171, 356‘ 156,775 842, 840; 151, 741|105, 965137, 172! 69, 859,283, 497
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MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

[Averages of daily figures. In millions of dollars)

Borrowings at Federal Reserve
Reserves held banks
Federal Reserve district Total Excess
July June May
July June May July June May
BOStON - - e me e . 291.3 296. 6 162.0 154.4 161.2 0.9 0.9 0.6
New York 2,169.7 | 2,031.0 956. 5 997.0 896. 3 4.6 4.2 3.9
Philadelphia 226.6 221.3 88.4 91. 4 89.8 .5 .6 N
Cleveland - ..o X 299.8 320.3 147.0 139.0 162.3 .2 .2 .1
Richmond . 144.3 149.6 76.7 70.5 76.2 .1 .3 .2
Atlanta. e 3 86.5 84.2 47.1 29.0 26. 4 .05 .2 .3
__________________________________________ 3 950. 1 893.3 504. 2 596. 5 549. 8 .04 .1 .1
137.9 11L9 86.2 67.8 415 . 04 .02
113.0 101.6 68.7 63.6 54.1 .1 .05 .06
181.9 186.4 92.3 93.2 100.3 .1 .1 .1
108.0 107.6 59.8 51.6 50. 6 .4 .4 .5
268.7 274.0 96.3 83.6 88.6 .3 .2 .2
B 1 2 DN 4,970.2 | 4,978.9 | 4,777.8 | 2,385.2 | 2,437.6 | 2,296.9 7.3 7.5 6.7

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

[Averages of daily figures. In millions of dollars}

Member banks in larger centers (places over 15,000) Member banks in smalier centers (places under 15,000)
Federal Reserve district Net demand Time Net demand Time
July June May July June May July June May July June May

Boston. - - oo 1,279 1,235 1,221 586 589 591 95 89 88 124 122 122
New York 8,922 8,775 8, 469 1, 596 1, 580 1, 664 223 216 215 455 448 446
Philadelphia_ ... .. _.__._ 1,031 1,011 968 611 610 633 165 162 160 404 399 398
Cleveland . _.__.__._____ 1,229 1,219 1,190 932 920 916 164 162 162 236 234 236
Richmond 570 561 557 323 324 324 121 122 122 166 164 167
Atlanta_ .. ... ....... 453 457 454 273 273 270 93 93 102 72 70 73
2,704 2,614 2, 538 1,054 1,081 1,071 204 204 204 180 177 174
540 526 530 259 258 258 137 138 137 92 91 91
319 314 295 169 168 172 142 144 140 171 17 1
642 642 615 197 199 207 253 252 249 108 109 109
430 421 415 159 159 159 188 188 189 36 35 35
1, 230 1,243 1, 250 1,814 1,824 1,817 111 110 107 92 91 91
Total. ..o . 19,400 | 19,019 ! 18, 503 ] 7,972 | 7,993 8,081 1,894 1,881 1,874 2,135 2,110 2,113
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, JUNE 30, 1930, TO JUNE 29, 1935

[Amounts in thousands of dollars]

1930 1931 1932 1933 t 1934 1 19351 19351
June 30 June 30 June 30 June 30 June 30 Mar. ¢4 June 29
ASSETS
Loans (including overdrafts) . ... ... __._________ 25,213,770 | 21,816,243 | 16, 587,185 | 12,858,099 | 12,522,980 | 11,053, 152 | 11,927, 966
U. 8. Government direct obligations. ............ 4,061,395 | 5,343,032 | 5,627,854 | 6,887,123 | 9,136,684 | 9,820,993 | 9,871,126
Securities fully guaranteed by U. 8. Government. ___.____{..__________{ . ______.{ __________ oo 276,144 | 1,199,664 | 1,558, 381
Other securities. ... .. . . ... 6,380,494 | 6,763,247 | 5,785,764 | 5,041,149 | 5,239,031 5,207,641 | 5,427,145
Total loans and investments ._____._______ 35,655,659 | 33,922,522 | 28,000,803 | 24,786,371 | 27,174,839 | 28,271,450 28, 784,618
Customers’ liability on account of acceptances . 928, 807 888, 454 458, 952 424, 263 252,916 17, 545 157,751
Banking house, furniture, and fixtures. ......_. 1,217,963 | 1,234,404 | 1,166,263 982, 036 997,817 | 1,003, 788 998, 645
Other real estate owned._______________ 190, 995 06, 569 233,014 227,074 286, 348 324, 369 339, 086
Reserve with Federal Reserve banks. 2,407,960 | 2,396, 421 1,997,656 | 2,235,179 | 3,819,410 | 4,517,625 | 4,933,277
gashfm vault..}s_..b." 484, 262 519, 135 478, 224 3 472,643 3 533, §g3 37, O;g
ue from member ban - 2,574, 608 , 180,888 | 3,197, 6!
Due from nonmember bazks } 2,360,377 | 2,617,006 | 1,730,770 | 3,008,218 |{ 2570008 | 3.130.888 ) 3,107, 622
Balances with domestic banks, not subject to imm
withdrawal . . _____ ... ) ® ®) 0] 94, 009 120, 334 110, 700
Balances with banks in foreign countries—._. 128, 964 169, 014 101, 070 108, 070 140, 680 135, 190 71,244
Due from own foreign branches___ _____.___________ - 91, 829 182, 306 91, 549 106, 041 91, 926 38,083 10, 958
Items with Federal Reserve banks in process of collection... _ 836, 471 629, 418 419, 706 423, 163 473,810 502, 094 553, 927
Exchanges for clearing house and other checks on local
banks . . 2,645,057 | 1,771,312 859, 340 1, 008, 400 518, 239 915, 098 553, 740
Outside checks and other cash items. .__._._...._...__ - 118, 552 87,358 58, 092 53, 780 64, 730 57, 600 75, 706
Redemption fund and due fromUnited States Treasurer. ._ 32, 658 32, 001 32, 548 37,261 36, 249 32,620 11,842
Acceptances of other banks and bills sold with endorse-
ment - 557, 748 452, 045 55, 022 7,948 1,920 2, 602 6, 042
Securities borrowed 26, 324 20, 279 11, 664 6, 654 2,524 2, 009 918
Other assets 223,114 260, 254 216, 388 227,820 290, 474 327,397 293,777
Total 888688 - oo 47,906, 740 | 45,288, 588 | 35,911,061 | 33, 046, 780 | 37,384,811 | 40, 268,157 | 40, 724, 644
LIABILITIES
Demand deposits. _._.1 18,061,977 | 16,622,224 | 13,203,732 | 12,027,778 | 14,963,215 | 16,755,809 | 18,321,915
Time deposits__. ... 13,811,978 | 13, 515, 468 | 10, 636, 021 8,980,860 | 9,811,153 | 10,045,297 | 10,194, 344
United States deposits. 0, 769 395, 397 387,463 806,297 | 1,657,793 1,269, 713 778,716
Due to Federal Reserve ba 486, 206 41,073 38, 362 34, 004 , 563 47, 206 49, 335
Due to other banks in United States 3,831,656 | 4,004,077 | 2,870,029 | 8,047,327 | 4,054,103 | 5,073,179 | 4,957,234
Due to banks in foreign countries_.______.__ 501, 544 511, 949 172, 383 144,747 154, 437 169, 021 269, 307
Certified and officers’ checks outstanding.._..._. o] 1,493,437 999, 310 503, 336 609, 484 317,337 685, 066 355, 538
Cash letters of credit and travelers’ checks outstanding ___ 41,389 33,231 24,475 13, 430 12,716 8,382 11,738
’l‘otal deposits . 38,068,956 | 36, 122,729 | 27,835,801 | 26,563,927 | 31,012,367 | 34,053,673 | 34,938,127
Secured by pledge of loans and/or investments. . - ) (® (O] ) 3,824,137 | 3,312,720 | 3,083,595
Not secured by pledge of loans and/or investments. ... (O] @) ® ) 27,188, 230 | 30,740,953 | 31, 854, 532
Due to own foreign branches. ... ... .. __.___..______ 70,222 145, 336 28, 186 23,529 [ccococconn-- 957 4, 241
National-bank notes outstanding. . __.._____ 649, 0u8 636, 041 648, 906 727,110 694, 790 623, 585 222, 045
Agreements to repurchase securities sold.____ 37,164 15,371 62, 983 14, 244 5,314 8,130 7,409
Bills payable with Federal Reserve banks___ 147,826 61,9094 260, 359 64,121 15, 997 5. 582 4,530
Rediscounts with Federal Reserve banks____ 126, 054 84,825 180, 145 35, 105 3,071 571 1,001
Bills payable—allother_________.__________ 155, 189 65, 428 368, 435 91, 285 15, 7556 10, 368 3,323
Rediscounts—all other__ 5,901 4,651 6, 184 717 17 32 13
Acceptances of other ban
1T 1 I 557,748 452, 045 55, 022 7,948 1,920 2, 602 6,042
Acceptances executed for customers 925, 576 901, 351 483, 064 434, 997 266, 646 225, 000 160,219
Acceptances executed by other banks for reporting banks__ 34,998 11, 514 6,912 7,302 11, 352 10, 166 14,350
Seearities borrowed .. ____ .. ___.__._. 26, 324 20, 279 11, 664 6, 654 2, 524 2,009 91
Interest, taxes, and other expeuses acerued and unpaid. .___ 148, 960 127,345 109, 927 67, 111 70,759 79, 444 69,889
Dividends declared but not yet payable and amounts set
aside for undeclared dividends and for accrued interest
on capital notes and debentures. ... ____._____._._._ 1) Q] 4 ) () 12,674 36,276
Other liabilities ... . . _________ 226, 915 209, 455 192, 553 1865, 648 179,375 126, 055 142,635
Capital notes and debentures_ . _________ . feceacaccacacomccmacaoca|emmmme e 154, 839 119,077 117,332
Capital stock (see par value below) . . ______._ 2,721,997 | 2,620,606 | 2,440,467 | 2,220,330 | 2,497,343 | 2,560,582 | 2,565,987
Surplus._ .. eaiol. 2,870,800 | 2,741,351 2, 366, 239 1, 847, 462 1, 690, 560 1, 654, 606 1, 647,024
Undivided profits—net_ - 950, 072 804, 199 510, 696 373, 258 387, 228 419, 272 436, 366
Reserves for contingeneies - __._________________________. 182, 940 264, 063 343, 518 396, 032 374,257 351, 586 343, 528
Retirement fund for preferred stock and capital notes and
debentures . - oo e ccececmm e e | mmmm e mmmmmmn | mmmmm e mmmm e o rm e eecce e 697 2,186 3,389
Total liabilities (including capital account) .- _...... 47,906, 740 | 45, 288, 588 | 35,011,061 | 33,046, 780 | 37,384, 811 | 40, 268,157 | 40, 724, 644
Par value of capital stock:
First preferred . e e e 459, 047 561, 907 577,269
Second preferred. . R R P AR PR 15,758 26, 791 28,881
Common._____ 2,721, 997 2 620,606 | 2,440,467 | 2,220,330 | 2,025,022 | 1,976,270 | 1,966,315
0] 7 2,721,997 2, 620, 606 2, 440, 467 2,220, 330 2, 409, 827 2, 564, 968 2, 572, 465
Number of banKs . .o oo icacccecaaneoan 8,315 7,782 6, 980 5, 606 6,375 6, 422 6,410

! Beginning with 1933, figures relate to licensed banks only.

2 Included in ‘ Other assets.”
3 Not reported separately.

*Prior to Oct. 17, 1934, dividends declared but not yet payable were included in “other liabilities,” and amounts set aside for undeclared
dividends and for accrued Interest on capital notes and debentures in “undivided profits.”
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ALL MEMBER BANKS—CONDITION ON JUNE 29, 1935, BY CLASSES OF BANKS

{Amounts in thousands of dollars}

Central reserve city
All member| A1l Dational] All State member banks Reserve | Country
bank: member member city mem- | member
anxs banks banks ber banks | banks
New York | Chicago
ASSETS
Loans (including overarafts) .- ceececcoceccmceacrccacos 11,927,966 | 7,353,254 | 4,574,712 | 3,319,355 484,818 | 4,165,232 | 3,958, 561
U. 8. éovemment direct obligations....._..._.. 9,871,126 | 6,069,863 | 3,801,263 | 3,461,618 766,332 | 3,711,746 | 1,931,430
Securities fully guaranteed by U. 8. Government. . 1,558,381 | 1,093,905 464,476 7 710 87, 056 571,069 552, 546
Other securities_ .. 5,427,145 | 3,534,391 | 1,892,754 | 1, 173, 976 253,985 | 1,702,940 | 2,296,244
Total loans and investments_________________... 28, 784, 618 18,051, 413 10,733,205 8, 302,659 | 1,592,191 | 10, 150 987 | 8,738,781
Customers’ liability on account of acceptances.. 157, 751 1 71,0 120, 567 4, 09/ 30 429 2,
Banking house, furniture and fixtures....... 998, 645 649, 786 348. 859 246, 473 25,273 333 654 393, 245
Other real estate owned 339, 086 171, 362 167,724 345 4,053 138 082 165, 706
Reserve with Federal Reserve banks -] 4,933,277 | 8,092,178 | 1,841,009 | 1,934,739 675,714 | 1,408,077 919, 747
Cash in vault 537,010 2, 442 34, 568 97 36, 527 s 236, 059
Due from member banks 3,197,622 | 2,471,311 726, 311 131,121 235,402 | 1,508,710 | 1,322,380
Due from nonmember banks. .. -coceeneommoaneoocoaaa . , 781 68,374 19, 407 s 12,704 43,899 28, 9!
Balances with domestic banks, not subject to unmedlate 1, 000

‘withdrawal 110, 700 90, 005 20, 695 39 54, 386 55, 275
Balances with banks in foreign countries 71,244 43,648 27, 596 42,732 2,720 23,728 2,064
Due from own foreign branches . 10, 958 8,071 2,887 7234 foeeeea oo 3,724 |ccuee oo
Items with Federal Reseﬁve baukfi in tphx'o<.>es}§, oik collectllonl. 553, 927 366, 526 187,401 119, 563 36,912 269, 933 127, 519
Exchanges for clearing house and other checks on loca!

banksg. ......... T 553, 740 270, 688 283, 052 323,735 28, 368 155, 668 45,969
Qutside checks and other cash items._ .. ..ocoon oL 75,706 51,872 23,834 4,020 7,977 45, 503 18, 206
Redemption fund and due from United States Treasurer.. 11, 842 11,842 [-coccecmanan ] 156 996 10 826
Acceptances of other banks and bills sold with endorse-

T o 6,042 4,592 1,450 5, 266 16 698 162
Securities borrowed - 918 795 B T TS 2156 703
Other assets. ... o-coomee oo 293,777 171,812 121,965 97, 310 37,916 93, 330 65, 221

T0tal BSSEtS o e oo oo ccecmccecc e cmann 40,724, 644 | 26,013,443 | 14,711,201 | 11,419,086 | 2,700,884 | 14,471,146 | 12,133, 528
LIABILITIES
Demand deposits. - oo oo ccccccemccacceae 18,321,015 | 11,279,623 | 7,042,202 | 6,281,264 | 1,406,122 | 6,006,341 | 4,628,188
Time deposits.....-.... J R, 10,104,344 | 7,225,337 | 2,969,007 , 278 469,339 | 4,112,285 | 5,009,442
United States deposits. ... 778, 716 , 496 344, 220 369, 007 20, 162 299, 336 90, 211
Due to Federal Reserve banks (deferred credits) - 49, 35,832 13,608 loemcoacaaan oo 10,121 39, 214
Due to other banks in United States 3,167,723 | 1,789,511 | 1,982,624 504,165 | 2,126,122 344,323
Due to banks in foreign countries. .- 109, 555 159, 752 , 429 ] 20, 583 1,248
Certified and officers’ checks outsta 215, 662 139, 876 142, 568 23, 549 125,073 64, 348
Cash letters of credit and travelers’ check: 8,574 , 1 6, 099 843 4,519 277
Total deposits..._._.......... , 938, 22,476,802 | 12,461,325 | 9,620,269 | 2,427,227 | 12,704,380 | 10,177,251
Secured by pledge of loans and/or investments..._..__ 3,083,595 | 2,110,327 3 654, 790 273,688 | 1,293,157 861, 960
Not secured by pledge of loans and/or investments. 31,854, 532 | 20,366,475 | 11,488,057 | 8,974,479 | 2,153,539 | 11,411,223 | 9,315,201
Due to own foreign branches. 4,241 424 3,817 ) (i ISR SR IR
National-bank notes outstandin, 222, 045 222,045 [-cceeuo ... 100 200 16,122 205, 623
Agreements to repurchase securiti , 409 4,194 3,215 2, 500 3,23 1,671
Bills payable with Federal Reserve banks. 4, 530 1,978 4, 530
Rediscounts with Federal Reserve banks 1,001 841 , 001
Bills payable—all other. . 3,323 2,011 3,323
Rediscounts—all other. ..o oo acaaaaeao .- 13 13 10
Acceptances of other banks and bills sold with endorse-

ment o , 042 4,592 508 162
Acceptances executed for custormers 160, 219 85, 572 29, 201 2,354
Acceptances executed by other banks for reporting bank: 14, 350 8,171 5,355 322
Securities borrowed e 918 795 215 703
Interest, taxes, and other expenses accrued and unpaid.. 69, 889 42, 301 27,493 16, 526
Dividends declared but not yet payable and amounts set

aside for undeclared dividends and for acerued interest

on capital notes and debentures 36,276 21,004 15,272 17,011 552 11,864 6,849
Other liabilities._—_... 142, 635 62, 548 80, 08 49, 463 32, 637 29, 347 31,188
Capital notes and debentures. ..... 117,832 oo . 117,332 25, 650 250 49, 150 42,282
Capital stock (see par value below) 2,565,987 | 1,805,728 760, 259 640, 280 147,150 816, 692 961, 865
Surplus 1,647,024 30, 001 817,023 671, 001 37,935 3 444, 280
Undivided profits—net ... ... ... ___. 436, 366 297, 907 138, 459 110, 352 12,365 153, 502 160, 147
Reserves for contingencies_ . __.________...______._______. 343, 528 143, 565 199, 963 113, 404 29 823 129, 187 71,114
Retirement fund for preferred stock and capltal notes and

debentures.............. e 3,389 3,151 238 18 52 991 2,328

Total liabilities (including capital account)......... 40,724, 644 | 26,013,443 | 14,711,201 | 11,419,086 | 2,700,884 | 14,471,146 | 12,133, 528

Par value of capital stock:
First preferred. ... 577, 269 503, 751 73, 518 100, 300 76,150 166,379 234, 440
Second preferred 23, 881 21, 208 LA 5 PO I 7,750 21,131
COMMON . . oo 1,966,315 | 1,285,236 681,079 539, 980 71,000 642, 657 712 678
7Y 2,672,465 | 1,810,195 762, 270 640, 280 147,150 816, 786 968, 249
Number of banks e 6,410 5,425 985 38 18 329 8,025
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REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO

[In millions of dollars]

Federal Reserve district City
Total . .
Phila- : : Min- | Kan- San :
New Cleve-| Rich- | At- | Chi- | 8t. Dal- New | Chi-
Boston y oy g]ﬂa land | mond | lanta | cago | Louis Dgﬁls)- Cs?tsy las E{;%’ York | cago
L??S and investments, to-

al:

Aug. 7o aeo- 18,491 § 1,151 | 8,366 | 1,097 | 1,248 346 335 | 2,144 543 344 589 412 | 1,916 | 7,504 | 1,737

To brokers alx{nd dealers

in New Yorl
842 6 821 805 1
853 7 831 817 1
849 6 825 814 1
z. 28 778 5 755 751 1
To brokers and dealers
outside New York:
03 [ S 27 57 13 6 1 3 34 4 2 3 1 12 55 31
Aug. 14 27 58 12 6 1 3 30 4 2 3 1 10 56 28
Aug.21._ 27 59 12 6 1 3 29 4 1 3 1 10 57 27
Aug. 28, ... 27 58 1 6 1 3 27 4 1 3 1 10 56 25
To others i
Augalo oo 152 903 154 157 48 39 196 52 30 43 41 161 741 164
Aug. 14.. 152 898 154 157 48 39 195 53 30 42 41 160 736 163
Aug. 21.. 153 900 154 157 48 39 196 54 31 42 40 161 738 163
Aug. 28 154 888 154 157 48 39 198 556 31 42 40 163 727 164
Acceptances and commereial
paper bought

37 134 23 4 7 3 30 10 6 23 2 19 131 21
39 131 23 4 7 3 31 10 [} 23 2 18 128 22
38 132 22 5 6 3 30 9 6 24 2 19 129 21
38 132 22 5 6 2 29 9 6 24 2 22 129 21
87 238 70 73 16 12 30 37 5 14 24 343 122 15
87 237 70 72 17 12 31 37 5 14 24 345 122 15
87 238 70 72 17 12 30 37 ] 14 24 343 122 15
87 238 69 72 17 12 30 37 b 14 24 343 122 15
274 | 1,293 179 142 75 109 306 94 108 116 108 329 { 1,157 236
273 | 1,297 180 143 74 108 308 92 110 118 108 329 | 1,161 238
274 | 1,332 178 143 75 106 313 95 110 121 110 335 | 1,196 243
g, 28 276 | 1,338 174 143 75 103 317 98 111 121 112 333 | 1, 247
U. 8. Government direct ob-
ligations:
Aug. 7 377 | 3,310 286 647 116 97 § 1,138 214 133 225 153 605 | 3,103 921
Aug. 14_. 374 | 3,313 268 644 116 100 | 1,127 212 133 226 155 604 | 3,106 910
Aug. 21__ 369 | 3,302 270 648 116 99 | 1,135 213 129 236 160 666 | 3,089 917
g. 28 356 | 3,352 270 649 109 100 | 1,151 210 121 236 162 594 1 3,136 933

Obllgatlons fully guaranteed
by U. S. Government:

18 388 83 30 26 20 93 42 16 44 41 111 355 82
18 391 82 27 19 93 42 16 44 43 112 358 82
18 386 83 31 27 19 94 42 17 44 43 112 355 82
18 389 81 34 28 20 94 43 17 45 42 116 359 83

ug. 28
Reserve with Federal Re-
serve bank:

95 54 13 20 12 6 44 9 5 11 9 17 42 35
95 56 4 20 12 7 46 9 & 12 9 19 45 36
96 54 14 20 11 6 44 9 5 11 9 17 42 35
96 56 14 20 12 7 46 10 5 12 9 18 44 35
S:
................... 15,455 999 | 8,103 819 784 248 212 | 1,938 413 267 524 349 799 | 7,637 | 1,658

Aug. 14 .................. 15,661 | 1,014 | 8,215 818 786 250 219 | 1,951 418 273 534 354 | 829 | 7,750 [ 1,670
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued

[In millions of dollars]

Federal Reserve district City
Total 5 .
Phila- : ; Min- | Kan- San :
New Cleve-] Rich-} At- | Chi- [ St. Dal- New | Chi-
Boston{ vy del- land | mond { lanta | cago | Louis|T6aP-[ s%as las Fran- York | cago

phia olis | City cisco

Net 2emand deposits!—Cont.

U8 21 e eee 15,799 | 1,003 | 8, 307 833 802 252 2151 1,993 423 264 533 350 824 17,823 7 1,711
239 216 |2, 017 427 242 | r 508 328 828 | 8,100 | 1,737

r Revised.
1 Figures subsequent to Aug. 23 include Government deposits.
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OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF UNITED
STATES PAPER CURRENCY

BY SELECTED BANKS IN NEW YORK CITY
{In thousands of dollars}

1934 1935
Month Ship- Re- Ship- Re-
ments | ceipts | Net | ments | ceipts | Net
to {from |receipts| to from |receipts
Europe | Europe Europe| Europe
Janvary..____._.._. 0| 5,256 | 5,256 81| 8,705 3,624
February. 1| 3,740 } 3,739
arch.. 0 2200 2200
April__ 1 2,900 | 2,899
May.. 10{ 3,780 | 3,770
June._. 8| 3,471 | 3,463
July.... 63 | 3,601 ) 3,538
August_.._ 0| 65193 5,193
Beptember. . 23| 4,254 | 4,231
October...._ 0, 2,524} 2,524
November. . . 199 | 2,120 | 1,930
December..__..____ 40| 1,539 | 1,499
Total. . ...... 345 | 40,587 | 40,242 j__._____\.__...__ -

For description and back figures see BULLETIN for January 1932,
Pp. 7-9, and for January 1934, p. 51.
PAPER CULRENCY OF EACH DENOMINATION
IN CIRCULATION

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

. 1934 1935
Denomina-

tion | 51y 31 | Feb. 28| Mar. 31| Apr.30) May 31| June 30| July 31

_________ 393 407 410 411 420 419 415

- 32 31 32 32 32 32 31

N 755 754 749 760 760 755

on9) 1,255 L2851 1,26 | 1,200 [ 1,296 | 1,273

L2} nsi4| 1,309 | 1,300 | 1,309 | 1,309 [ 1,280

3% 340 341 340 343 349 344

459 575 578 580 88 598 596

- 113 112 113 116 115 116 116

223 217 221 230 225 225 231

_ 5 6 6 5 6 6 7

..... 8 8 8 8 9 8 10

Total..| 4,896 | 5039 | 6,057 | 5036 | 5098| 5:19| 5 066

NoTE.—Figures include, in addition to currency outside the Treasury
and Federal Reserve banks, unassorted currency held by these institu-
tions amounting to $3,000,000-$14,000,000, and also $1,000,000 of currency
»f unknown denominations reported by the Treasury as destroyed.

Back figures.—See Annual Report for 1934 (table 50).

BANK DEBITS

{Debits to individual accounts. Amounts in millions of dollars)

) 1935 1934
Number
ofcenters\  yyv | June | July
New York City_ ... __.______ ! 16, 737 15, 667 13, 842
Outside New York City..._. 140 | 16,657 | 15914 13,910
Federal Reserve districts:
Boston__. _____________. 11 2,035 1, 586 1, 523
New York. ..o ... 7 17, 390 16, 296 14, 391
Philadelphia_. .. .. _____ 10 1, 486 1, 558 1,373
Cleveland. .___._._._..._ 13 1, 589 1, 646 1, 441
Richmond. _______._.___ 7 589 568 524
Atlanta_ ____ . __________ 15 692 660 630
Chicago. - 21 4,287 4,118 3.538
3t. Louis.. . 5 786 883 680
Minneapolis .- 9 526 525 469
Kansas City. «cocoaoooo. 15 943 916 857
Dallas.__... . 10 620 476 432
San Franelseo......_.... 18 2,440 2,352 1,894
Total o ecaeanns 141 33,394 31, 581 27,752

Back figures,—See annual Report for 1934 (table 78).

POSTAL SAVINGS SYSTEM

{In millions of dollars}

Assets
@ B )
8 & U. 8. Government &)
g s securities E
= I =
End of month < 2 m ®
= 2 A |mat B
% <'g = o | 88
= 5] Sa | gc)| 8%
= ae g as =
= 23| 22 | .
15 2 = = S | 5¥ | 4
=N 3 e} S EH|/ 519
@ S < ° = S8 | a8
A/ = O &= = Te 0

1934—DMay ] .30 . 175
J 418 35 77
418 60 96
418 1 101 1
451 | 114 83
457 | 114 97
467 | 114 104
467 | 130 100

1935—,

» Preliminary.

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

Back figures.—See BULLETIN for August 1933, p. 502.

MATURITY DISTRIBUTION OF BILLS AND SE-
CURITIES HELD BY FEDERAL RESERVE
BANKS

[In thousands of dollars]

With-| 16 to 91days
: 3lto | 6lto Over 6
Total [in15} 30 . to 6
days | days |P04ays90days| pg | mOS.
Bilfis discount-
ed:
Aug. 7... .. 6,300 4,165 593 987 384 166 5
6, 153| 4, 453 56; 1, 044 433 162 5
7,106 & 404 777 392 385l 144 4
. 9, 409 7,025 916 564! 776 124 4
Bills bought in
open market:
Aug. 7. 4, 685 87 3931 1,1120 2,393
Aug. 14__.. 4,693 1, 249 804) 2,137 503
Aug 21___. 4,695} 1,474 695{ 1,600 866
Aug. 28 __ 4,685, 898 2,036 502! 1,249
Industrial ad-
vances:
. 29, 096| 1, 239 206 682 1,624 1,762 23, 583
. 29, 147| 1, 210 2671 1,413 843| 1,769 23, 645
Aug. 2l._ .} 20,284 1,270 275 1,678 508 1931 23,622
Aug. 28 ___| 29,447) 1,331] 188 1,732 527) 11,7761 23,893
U. 8. Govern-
ment securi-
ties:
Aug. 7.___. 2, 439, 332(40, 614(31, 870| 50, 963|109, 344(282,901|1, 914, 640
Aug. 14..._|2, 430, 205]32, 260124, 930} 55, 066/103, 930|294, 813(1,919, 206
Aug. 21____|2, 430, 240(31, 870|20, 163|109, 576 51, 360{292, 114|1,925, 157
Aug. 28.__.12,430,331[24, 930|27, 463|112, 318| 35, 985293, 853 |1, 935, 782
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1934 AND JANUARY-AUGUST 1935

[Preliminary figures]

nlicensed ks pl in li
Licensed banks suspended ! Nonlicens b:fmchgﬁ?mg liquidation

Deposits ? (in thou- Deposits # (in thou-
Number of banks sands of dollars) Number of banks sands of dollars)

Jan.~Aug. Jan.-Aug. Jan.~Aug, Jan.-Aug.
Year 1934 1935 Year 1934 1935 Year 1934 1035 Year 1934 1935

National banks. 1 3 40 776 398 4 390, 218 6,499
State bank members. .. JUUUURIS USRI SN 423 5 4 39, 492 46,284
Nonmember insured banks. 8 13 1,912 2,852 e [ PONRRIN SN
Other nonmember banks. 48 8 34,985 737 508 38 195, 211 13,075

Total 57 22 36,937 4,365 927 47 624,921 265, 868

t Includes banks placed on a restricted basis.

1 Includes nonlicensed banks absorbed or succeeded by other banks.

% Deposits of liconsed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the nearest
g]all igate? tpﬁ'ioll; toklslquidatlon or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported

osing of the banks.

¢ Includes 14 banks with degosits of $12,504,000 in 1934 and 4 banks with deposits of $5,066,000 during January-August 1935, which did not receive
licenses following the banking holiday and withdrew from the Federal Reserve 8ystem before being placed in liquidation.

Back figures.—See Annual Report for 1934 (tables 79-84).
RATES ON INDUSTRIAL ADVANCES

[Approved by the Board of Governors of the Federal Reserve System, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent
per annum except as otherwise specified. In effect on Sept. 1, 1935]

8an
New |{ Phila- | Cleve- | Rich- | At- Chi- 8t. |Minne- | Kansas
Boston| yorie | delphia| land | mond | lanta | cago | Louis | apolis | City Dallas Ei';;'

Advances direct to industrial or commer-
cial organizations 3145-6 46 46 | 4146 6 6 56 6% 8 4-8 56 56

Advances to financing institutions:
On portion for which institution is obli-

gated - 3 3 13 3% 4-6 5 t3 4341 414-5 4 4 34
On remaining portion_...._._._._..___ k324 4-5 ®) 4 4-6 5 56 4lel 434-5 4 56 4-5
Commitments to make advances......... %-1 1-2 1-2 1 1-2 ¥ 1-2 134 11 8342 1 -2

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

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL RESERVE
ACT, JUNE 19, 1934, TO AUG. 28, 1935

{Amounts in thousands of dollars]

Applications recom- | Applications ap-
mended for approval proved to date
Applications re- | Applications under by Industrial Advis- by Federal Re-
ceived to date consideration ory Committees to | servebanks (With |5 dvances| COmIit-
Date (last Wednesday of each date (with and with- | and without | pada | Iments
month) out conditions) conditions) to date Olltiségnd'
Number | Amount | Number | Amount | Number | Amount | Number | Amount
1934—S8ept. 26, eae. 3,218 | 103,642 1,248 46, 645 420 20, 355 322 14,012 1,968 756
Oct. 3 4,138 | 138,095 1,015 41, 363 753 34,987 639 28,411 6, 226 3,218
4,635 | 166, 433 838 39,822 961 46, 599 828 42, 202 9,992 6, 667
5,053 | 187,696 719 41,871 1,122 54, 531 984 49, 634 14, 069 8,225
5,283 | 195,710 456 28, 245 1,341 73,470 1,168 64,518 18, 406 11,739
5,605 1 205,581 431 22, 503 1,432 76,575 1,268 72,525 20, 615 13,963
5,807 | 217,756 410 22,989 1,521 79, 490 1,364 76, 441 22, 862 15,732
6,130 25, 326 15, 201 1,633 86,374 1,467 81,134 29,055 16,
6,428 | 245,078 326 ) 1,734 90, 7 1,571 86, 282 30, 574 19, 425
6,618 | 263,482 296 28, 581 1,815 102, 331 1,646 88,778 31, 806 20, 579
6,863 | 271,768 219 13,229 1,907 109, 603 1,739 | 103,633 33,320 23,022
7,029 | 278,022 220 10, 847 1,970 112, 629 1,786 107,244 34,759 26, 314
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index of Bureau of Labor Statistics. 1926=100}

Other commodities
All Farm
com- .
Yeas, month, or week mod!- ol Total || ioesand| mextle |Fueland| Metals | pyyqng | Chemi, | House 1 niseh.
(] 'ota. eather ghting |and meta) an urnish-
products | Products | ;o terials | products | @8terials | “gruos | ing goods| laneous
104.9 99.9 91.6 100.1 90. 4 83.0 100. 5 05, 4 94.2 04.3 82.6
88.3 90.5 85.2 100.0 80.3 8.5 92,1 89.9 89.1 92.7 7.7
64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 60.8
48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64.4
51.4 60. 5 7.2 80.9 64.8 66.3 70.8 77.0 72.6 75.8 62.5
65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.9 8L.5 69. 7
64.5 70.6 78.4 86.3 7L.5 73.9 86.8 87.0 75.4 81.6 60.9
69.8 73.9 78.3 83.8 70.8 74.6 86.7 85.8 75.7 81.8 70.2
73.4 76.1 78. 84,1 7.1 74.6 86.6 85.6 8. 6 8L.8 70.2
70.8 4.8 78.0 83.8 70.3 74.6 86.3 85.2 77.1 81.7 69.7
70.8 75.1 78.0 84,2 69.7 3 86.2 85.0 76.9 81.3 70.6
72.0 75.3 78.0 85.1 70.0 73.7 85.9 85.1 78.1 812 71.0
77.6 79.9 77.7 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7
79.1 82.7 77.4 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70.1
78.3 8L.9 77.3 85.4 69. 4 73.0 85.7 84.9 815 80.7 69.2
80.4 84.5 77.2 86.3 69.2 72.8 85. 9 84.6 81.0 80.7 68.7
80.6 4.1 77.6 88.3 60.4 73.1 86.6 84.8 81.2 80.6 68.7
78.3 82.8 78.0 88.9 70.1 74.2 86.9 85.3 80.7 80.5 68.4
7.1 82.1 78.0 89.3 70.2 74.7 86.4 85.2 78.7 80.4 67.7
80.1 8L1 84.9 7.5 88.0 68.7 74.4 85.2 84.9 80.8 82.0 68.9
79.9 80.8 84.1 77. 88.1 68.7 74.4 85.2 84,7 80.7 82.0 68.9
80.0 80.9 83.8 77.6 88.4 68.8 74.2 85.3 84.8 80.8 82.0 69.0
80.3 815 84.3 77.8 89.5 69. 4 4.1 85.6 84.9 810 82.0 69.0
80.2 80.7 84.4 77.8 89.9 69.3 74.4 85.6 84.9 80.8 82.0 69.0
79.9 79.9 83.7 77.8 89.1 60.3 74.7 85.6 85,1 80.7 81.8 68.9
79.8 79.9 83.4 77.9 89.4 69. 1 74.9 85.9 85.3 80.4 817 68.4
79.3 78.0 82.5 77.9 89.3 69.7 4.7 85.9 86.1 80.0 81.7 68.4
78.9 77.1 81.6 77.9 89.6 69.7 74.8 86.1 84.9 79.5 81.8 68.0
79.1 78.0 81.9 77.8 89.8 60.7 74.9 85.7 84.8 79.5 81.8 68.0
79.2 7.7 82.0 78.0 89.8 69.9 75.3 85.7 85.0 79.5 81.8 67.8
79.1 71.2 82,0 71.9 89.8 69. 8 75.3 85.7 84.9 79.5 81.8 67.6
70.2 77.1 82.2 77.9 90.1 69.9 75.2 85.7 85.1 78.4 8.9 67.5
79.6 78.4 83.4 77.9 90.0 70.0 75.0 85.8 85.3 78.5 8L.9 67.5
80.1 79.7 84.2 78.0 90,1 70.1 75.4 85.8 85.0 78.5 81.7 67.5
80.5 80.3 85.4 78.0 90.1 70.5 75.4 85.8 85.1 78.7 817 67.2
80.8 80. 86.1 78.1 90. 2 70.7 75.4 86.0 85.1 79.3 81.7 67.2
80.5 79.2 86.0 78.1 90.4 70.9 75.4 86.0 85.3 79.0 81.8 67.1
1934 1935 1934 1935
Subgroups Subgroups
July | Apr. | May | June | July July | Apr. | May { June {July
FaRM PRODUCTS: METALS AND METAL PRODUCTS:

rains. oo el 74.8 187.9 |1 83.2176.9 | 78.3 Agricultural implements_...__.... 92.0193.6 | 93.6 | 93.6 | 93.6
Livestock and poultry.. 48.8 | 85.9 | 87.6 | 84.8 | 82.8 Ironand steel...oo.ooooooeooo. 86.7 | 86.0 | 86.6 | 87.1 | 87.0
Other farm products_. . —.......__. 70.5 | 74.5 | 75.0 | 74.3 { 72.9 Motor vehicles. . _..ooomemueeaaaon 94.6193.6 19441947947

Foobs: Nonferrous metals...._.cocacocaa. 68.8 | 68.2 1 69.2169.1]66.1
Butter, cheese, and milk 74.8 | 84.9 | 77.7 1 74.6 | 74.0 || BUILDING MATERIALS:

Cereal products..._...... 88.9193.3{92.3]90.5] 927 rick and tile. .o ocoo oo 91.3 [ 89.7|89.3 18092801
Fruits and vegetables_ .. _.__....__ 68.2167.3166.3 16871651 OMENLt. o ceccccmcmcccccccacnccacan 93.9 194994994999
Meats 63.4 943 | 97.0 | 94.5;93.3 Lumber. 85,83 179.9 3 70.8 | 81.6 | 81.7
Other foods. 64.5 | 76.2 | 77.7 | 77.2 ) 76.7 Paint materials. 79.8 1 79.2]79.9 | 79.8)79.1

HIDES AND LEATHER PRODUCTS: Plumbing and heating. ........._.. 75.0 | 67.1 ] 67.1 [<66.2 | 68.8
Boots and shoes, 98.097.2197.2)97.3]97.8 8tructural steel 92.5192.0 | 92.0 [92.0 ! 92.0
Hides and skins__ 66.6 [ 71.2 | 76.1 1 78.0 | 79.8 Other building materials_......... 90.9 | 89.4 | 89.8 | 90.0 | 89.7
Leather. 2| 75.1]74.9 1 79.6 | 80.5 | 80.2 || CHEMICALS AND DRUGS:

Other leather produets_........... 86.8 { 84.6 { 84.4 { 84.4 | 84.4 Chemicals 78.5 | 87.2187.5(86.31846

TEXTILE PRODUCTS: Drugs and pharmaceuticals........ 73.0 ] 73.8 | 74.2 [ 74.3 | 4.0
Clothing.. oo vccaeeeeen 81.9|78.5|78.580.7|80.7 Fertilizer materials. ... _._..._. 67.6166.0 659|657 |657
Cotton goods. 85.1 1818|827 825820 Mixed fertilizers 72.8 1729 | 73.1 745} 68.6
Knit goods..... 59.5]61.6 § 60.4150.5( 59.9 || HOUSEFURNISHING G00DS:

Silk and rayon....c..... 24.5127.6127.6 § 27.2 1 27.9 Furnishings. . o ooo. 84.8184.2|84.183.9|84.0
‘Woolen and worsted goods. 80.7 17311735 75.6]76.4 Furniture. .. cceaocomcceamacaes 78.6 | 7.1 | 77.1{77.1]76.8
Other textile products....._..___.. 69.6 [ 67.5 | 68.2 { 68.9 | 69.1 || MISCELLANEOUS:

FUEL AND LIGHTING MATERIALS: Auto tires and tubes ... 44.6 | 46.3 | 45.0 [ 45.0 } 45.0
Anthracite._.____ 78.6 1 75.86 | 73.0 [ 74.0 | 77.0 Cattlefeed. —ooocoeoceaccmmccacanns 88.8 [104.9 {107.0 | 92.2 ; 78.6
Bituminous coa 95.7 1 05.4 | 95.7 196.1196.5 Paper and pulp. 82.4 |1 80.4 | 80.0 | 79.7}79.7

oke. 85.6 [ 88.7 1887887886 Rubber, ertde. oo ccoccaocaaaaoo. 20,91 23.7 (249260250

Eleetricity_._... 92.4 | 87.8 | 88.7 | 90.2 - Other miscellaneous. 82.3179.0(79.4|%80.1]801
..... 99.2 1 88.0 [ 92.0 952
Petroleum products.cceneecnuanea. 51.3 1 51.0 | 52.2 | 53.2

Back figures.—For monthly and annual fndexes of groups, ses Annual Report for 1934 (table 100)* indexes of subgroups avaflable at Burean
of Lat(x)or tatti%tics. For weekly indexes covering 1934, see Annual Report for 1934 (table 101).
¢ Corrected.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

[Index numbers of Federal Reserve Board; adjusted for seasonal variation. 1923-25 average=100]

1934 l 1935
Industry
July | Aug. | 8ept. | Oct. | Nov. | Dee. | Jan. | Feb. { Mar. | Apr. | May | June | July

Manuafactures—Total . oo oocooain 74 72 69 72 74 85 90 88 88 88 84 84 » 86
IRON AND STEEL - 48 39 38 41 49 65 80 80 7! 67 66 66 69
Pig IO . e cmceaan 42 36 31 31 32 34 49 57 55 53 56 53 53
Steel INgotS. - oo 48 39 38 42 51 68 83 83 73 69 87 67 70
TEXTILES. - oo ec o emamcrcmomccamcmm e mmeae 78 80 63 89 87 97 103 100 98 98 102 100 105
Cotton consumption. . 79 86 64 94 99 92 98 95 90 84 85 82 82
W0l s 61 59 38 59 69 85 102 97 95 110 124 122 128
Consumption 62 60 37 63 82 97 116 97 102 131 153 148 156
Machinery activity ! ___ .o coeeoa. 67 65 40 61 68 92 110 116 99 92 99 107 108
Carpet and rug loom activity ! 44 47 41 46 32 41 52 65 71 80 80 71 76
Silk deliveries 101 96 99 135 111 140 119 122 135 117 111 116 133
FOOD PRODUCTS. e occiccacmcceccaaanan 102 106 120 107 102 102 91 81 77 80 78 74 74
Slaughtering and meat packing...-....... 120 128 142 119 110 107 83 76 73 77 74 67 69
(074 T, - 92 79 89 95 90 79 54 56 51 58 54 44 46
[ 077 5 SRy S 155 192 216 144 138 146 120 101 98 96 04 92 93
Calves 168 244 225 145 121 130 132 108 112 113 108 106 115
1 ¢T3 o SRR 134 145 162 228 143 139 133 131 151 157 161 151 154
‘Wheat four - 81 79 85 83 84 87 86 90 88 88 83 91 50
Sugar meltings 69 64 94 101 102 108 130 86 75 80 88 75 83

PAPER AND PRINTING:
Newsprint production . ..ceooeeocaramacen 63 63 65 62 60 66 61 81 59 59 64 63 60
Newsprint consumption. . ...ceeoccemueaaan 116 117 121 116 115 118 121 122 123 119 121 124 118

TRANSPORTATION EQUIPMENT:

Automobiles nemwemmmmamccsaane 78 61 51 41 40 88 104 103 108 110 36
LocomOtives. o oo oiamaam et 3 & 7 8 10 9 8 8 8 9 14
ShipbuitdiBg. - ccceemvcecaaemem e naanas 28 95 133 17 14 18 27 68 89 91 56
LEATBER AND PRODUCTS. ccocne. vmmrmmeeoen 99 97 88 85 92 104 107 108 108 113 13 103 107
'anning - 86 83 80 81 89 93 96 97 96 97 100 97 95
Cattle hide Jeathers.. - 81 82 79 80 89 92 93 93 01 93 98 90 89
Calf and kip leathers_____.__..._.____. 74 67 67 68 80 96 97 91 90 88 87 104 86
Goat and kid leathers_._._. ... 111 101 97 95 98 90 106 112 112 120 119 106 120
Boots and shoes. . mceeeem oo 108 106 94 88 94 112 114 116 117 123 121 107 115
CEMENT AND GLASS:
Cement .o - 53 48 50 46 48 45 42 45 47 51 55 59 52
Qlass, PIate.caeocccaacaan 92 86 84 87 83 140 174 166 183 185 155 162 169
NONFERROUS METALS: ?
Tin deliveries ? .o 64 65 68 58 67 80 78 73 81 97 84 73 85

FUELS, MANUFACTURED:
Petroleum refining...

Gasoline ! 201 202 193 196 199 194 191 196 191 194 204 214 220
Kerosene 92 91 85 92 91 89 99 105 108 91 94 99 91
Fuel oil ! 100 103 102 98 101 103 99 102 101 96 104 105 100
Lubricating oil 1... 92 90 91 90 89 98 91 94 94 100 100 97 92
Coke, byproduct ..o eoeee. 78 74 73 73 73 76 88 95 90 87 89 87 84
RUBBER TIRES AND TUBES_ (e 83 79 79 82 107 133 115 101 93 83 75
Tires, pnenmatic ... 85 ]2 82 85 110 139 11y 104 96 gt 78
Inner tubes. oo oo m e 68 56 61 60 80 91 82 K 68 66 56
TOBACCO PRODUCTS. - eocmmmccmmmmcmee 128 126 1256 120 125 143 136 133 130 138 134 138 140
Cigars.._._. - 63 66 66 66 69 76 72 69 67 67 66 67 7
Cigarettes . o oo o caememcicccaean 177 172 171 161 168 196 186 183 180 193 186 193 196
Minerale—Total. ... ... 85 80 82 81 81 00 94 96 97 87 89 9R 84
Bituminous eoal ..o 64 61 64 65 65 72 74 81 7 60 69 79 55
Anthracite. oo l. 63 50 62 53 64 72 76 67 54 69 71 97 62
Petroleum, crude. . ... ___________ 128 124 122 122 121 124 131 132 132 130 131 133 134
Irom Ore. . - . e 52 47 44 35 M| 5 53 50
LD L iceicnas 57 60 61 76 77 74 71 74 73 75 73 79 80
Lead. oo L 53 44 55 56 55 60 48 50 55 58 63 55 59
133110 10 39 36 39 35 53 50 65 50 49 51 47 73
1 Without seasonal adjustment. ? Includes also lead and zine; see  Minerals.” » Preliminary.

NoteE.—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 Federal Reserve Board; without seasonal adjustment. 1923-25 average=100}

1934 1935
Industry
July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June { July
Manufactures—Total. .. .. .cammaeono. 71 7 70 3 3 76 87 91 01 91 87 86 » 83
TRON AND STEEL - 44 38 37 40 45 57 77 84 81 74 72 66 84
Pig iron 40 35 30 31 32 34 49 58 58 56 57 53 50
Steel Ingots. oo oeo o eeeeaaes 45 38 38 41 46 59 80 87 83 76 73 67 66
TEXTILES. . oo csucacmnnm———- 73 76 63 02 01 92 108 105 100 100 101 95 97
Cotton consumption. ... omccaeveacan 72 77 62 97 93 84 102 101 94 90 88 79 75
[170) A - 67 57 39 62 73 86 104 101 96 108 117 114 119
Consumption. ...ooococeeociirmannnn- 55 56 38 69 89 98 119 105 104 127 11 133 139
Machinery activity._......__ - 67 65 40 61 68 92 110 116 99 92 99 107 108
Carpet and rug loom activity - 44 47 41 46 32 41 52 65 71 80 80 71 76
Bilk deliveries. .- oo 96 100 104 135 115 125 136 130 130 116 110 103 126
Foop PrRODUCTS. 100 100 122 110 108 103 90 79 75 76 78 73 7
Slaughtering and meat packing...._...... 113 115 138 120 123 123 94 75 69 69 72 66 66
ogs . 82 60 67 81 99 104 72 62 51 52 52 45 41
Cattle. oo oo 154 188 240 168 159 153 121 89 86 85 91 86 92
Calves oo 192 224 216 152 124 124 123 101 114 123 122 110 111
SheeP —cocceocceeeoee 134 146 188 251 142 136 134 123 137 148 158 147 154
‘Wheat flour 78 85 100 93 90 83 84 87 83 80 78 80 77
Sugar meltings_..___.____._.. 84 72 100 96 80 61 86 84 88 93 99 89 102
PAPER AND PRINTING:
Newsprint produetion._....._.co._.._. 61 61 64 62 60 66 62 61 59 60 65 64 58
Newsprint consumption. . ._...__.___..__ 103 104 118 123 123 121 116 121 128 127 124 123 105
TRANSPORTATION EQUIPMENT:

Automobiles. .. .._.___.. 82 67 56 37 26 48 86 111 130 141 108 114 100

Locomotives ocococooceccnnnn ———- 3 5 7 8 11 10 7 8 8 8 13 10 {-emmue-

Shipbuilding ... el 41 140 133 12 12 4 19 48 69 88 7 o A T

LEATHER AND PRODUCTS, 98 107 102 93 88 89 99 110 111 111 104 99 105
Tanning. ool 86 85 85 86 87 90 92 100 94 96 95 95 94
Cattle hide leathers_....c.ccomcemac... 79 80 82 82 88 90 94 100 92 93 r03 89 86
Calf and kip leathers. - 86 81 77 81 76 82 80 84 80 79 83 100 100
Goat and kid leathers 105 99 102 99 97 97 100 116 115 119 110 106 111
Boots and shoes — - 106 122 112 98 89 88 103 117 122 121 110 102 112
CEMENT AND GLASS:

(07531111 3 O U, 64 62 63 53 47 35 25 27 34 50 65 7 63

Glass, plate . el 91 87 85 87 79 105 1556 179 199 205 169 165 168
NONFERROUS METALS: !

Tin deliveries. - -cococeeoeuemmemmaaaoa. 64 65 68 58 67 80 78 73 81 97 84 73 85
FUELS, MANUFACTURED:

Potroleum refining .- | 156 157 152 154 156 155 151 156 153 153 160 166 167
Gasoline. ool 201 202 193 196 199 194 191 196 191 194 204 214 220
Kerosene. - 86 87 87 97 99 96 101 107 105 90 90 92 86
Fuel oil - 100 103 102 98 101 103 99 102 101 96 104 105 100
Lubricating oil 92 90 91 90 89 98 91 94 94 100 100 97 92

Coke, byproduCt.mee e e 75 72 7 73 74 77 89 28 92 87 89 85 81

RUBBER TIRES AND TUBES. .. _ooocoeaaaC 81 78 76 73 80 92 106 110 102 103 96 95 |ocenne-
Tires, pneumatie. ——— 83 81 78 75 83 96 110 114 105 107 o) 99 | eeeenn
Inner tubes. o oco e 65 62 61 54 58 66 75 80 74 % 68 (525 P—

TOBACCO PRODUCTS. oo 139 136 139 129 128 1156 128 121 124 127 136 150 152
[077:2:1 ¢ S 67 69 76 81 82 57 56 60 61 63 68 73 73
Cigarette! 194 186 188 169 166 161 182 166 171 176 188 212 215

Mi Is—Total .- 84 83 87 87 84 85 91 92 90 79 88 97 84

Bituminous coal. 68 60 68 71 73 76 82 85 87 51 60 71 50

Anthracite - 52 50 62 68 65 71 82 72 45 72 71 85 51

Petroleum, crude._.. o131 126 125 128 120 120 126 129 130 130 132 136 137

Iron ore. 105 95 85 60 11 80 105 102

Zine. . - 63 86 58 73 77 76 75 79 78 78 73 76 74

Lead 51 43 52 58 57 60 49 52 56 57 62 56 57

Bilver. 34 39 34 39 38 54 50 70 55 49 50 46 62

t Includes also lead and zinc; see * Minerals.” » Preliminary. rRevised.

NorE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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SEPTEMBER 1936

FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Adjusted to Census of Manufactures through 1931,

1923-25 average=100)

Factory employment

Factory pay rolls

‘Without seasonal adjustment

Adjusted for seasonal varia-

Without seasonal adjustment

Industry and group

1935 1934 1935 1934 1935 1934

July June July July June July July June July
Total 79.5 r79.6 r78.7 80.4 £79.9 r79.5 65.3 r 66.4 r 60.5
IRON AND STEEL AND PRODUCTS. .. _ccocmcocne- 71.3 r7L.8 70.3 72.4 *7L7 71.4 52.8 r55.8 47.6
Blast furnaces and steel works 717 72.4 72.4 72.7 72.8 73.4 52.3 r 56.8 47.9
Cast-iron pipe. 51.6 v 50.9 51.9 50.0 r49.7 50.3 28.3 r20.0 27.4
Cutlery and edge t0018- oo eeoom oo 71.2 77.4 75.4 74.0 78.6 78.4 54.1 £ 59.3 53.4
Aardware. . ...... 49.4 514 51.8 50.7 5L.0 53.1 40.2 42.9 34.8
Steam, hot-water heating apparatus, ete....-_ 40.4 51.5 48.3 50.2 51.1 49.1 32.4 r34.6 3.2
Stoves..._.__.__ 98.2 r98.5 86.6 108.1 r98.0 95.4 71.8 73.4 56.5
Structural metal work 51.5 56.0 59.0 56.3 55,7 57.8 42.5 140.7 40.6
Tin cans, efc_. 99.6 r96.0 99.6 95.8 r92.8 95.8 96.7 t193.8 94.5
Wirework. « o oo oo oo 7.0 | r122.3 123.6 119.6 { r122.7 126.4 106.8 £109.8 96.0
MACHINERY . —— 85.6 84.2 r79.0 86.1 84.4 r70.4 67.5 66.9 r58.5
Agricultural implements. - 118.5 110.6 69.3 125.1 111. 4 73.2 137.0 127.5 70.2
Electrical machinery, etc 69.6 69.6 65.1 69.6 69.6 65.1 54.7 56.1 49.8
Engines, turbines, ete_ - . _.________ 101.1 102.8 71.4 100.3 101.7 70.8 72.6 r74.6 45.6
Foundry and machine-shop products. 73.3 72.8 69.5 73.3 72.0 69.5 56.6 56.2 51.1
Machine t0ols. o v cameeaa 89.0 85.1 69. 1 89.9 84.4 69.8 75.8 r71.8 5L.6
Radios and phonographs. 185.3 165. 5 205.0 193.0 182.7 213.5 113.1 100.9 114.4
Textile machinery. . . oo . . 63.4 64.0 71.3 63.7° 64.4 71.6 51.2 r52.3 56.1
TRANSPORTATION EQUIPMENT. __._ . coooceoon 87.2 r93.7 r88.4 84.8 r88.7 r85.8 74.7 v82.4 7 66.0
Automobiles. ... _.....__... 100.8 r107.2 98.4 97.9 r101.5 95.5 85.8 r93.4 70.7
Cars, electric and steam railroad...._. 3.8 *48.2 r55.8 29,7 r44.4 r52.1 28.4 r46.6 *50.7
Locomotives....._.._._.._. - 20.0 28.4 35.8 10.1 27.2 33.8 8.2 12.6 16.4
Shipbuilding. .ol 69.2 r66.2 69.2 70.8 r65.4 70.8 58.2 r55.5 55.6
RAILROAD REPAIR SHOPS 83.1 53.8 58.3 52.8 53.4 58.0 47.9 51.0 5L.1
Electric railroads. .. 65.5 65.6 66.3 65.5 65.6 66.3 58.7 59.0 58.8
Steam railroads 52.2 52.9 57.7 51.9 52.4 57.4 47.2 50.5 50.6
NONFERROUS METALS AND PRODUCTS. .. 78.0 *79.5 r73.1 80.0 r80.5 v 75.0 59.6 r62.6 r53.6
Brass, bronze, and copper......... 77.7 78.9 75.0 78.4 79.4 75.8 57.7 60.0 54.4
Lighting equipment____ 69.0 r68.9 61.7 72.4 r70.0 64.7 58.9 *59.8 49.2
Silverware and plated w: 64.9 73.4 61.3 69.9 74.6 66.1 47.8 57.1 43.6
Sme!ting and refining_____ 80.2 81.8 68.6 8L 6 82,6 69.7 53.1 63,2 43.2
Stamped and enameled war 89.9 r91.7 90.3 91.0 *91.6 91.4 75.4 r79.0 72.9
LUMBER AND PRODUCTS 52.0 48.9 48,8 52.1 48.8 48.8 38.1 36.3 3.6
Furniture. . ©9.3 67.1 62.0 72.8 69.6 64.9 48.6 48.5 39.3
Lumber, millwork.___._. 4.7 r41.9 37.0 4.3 r4l.4 36.7 34.0 r3L5 23.1
Lumber, sawmills. ... 34.0 30.9 33.8 33.3 30.1 33.1 22.9 20.9 20.9
STONE, CLAY, AND GLASS PRODUCTS. . ooooo.... 54.8 r55.7 54.2 54.4 r53.5 53.9 39.0 40.5 36.1
Brick, tile, and terra cotta. .. ooceoroocacoaaas 33.0 32.1 3.7 30.4 29.9 20.3 20.4 19.3 . 17.0
Cement. 57.5 r60.1 58.4 53.4 r 56.4 54.3 37.8 r40.1 39.1
Qlass - 92.7 95.2 89.1 96.6 92.1 92.8 76.9 82.0 69.5
Pottery. 62.7 66.8 64.1 65.1 66.7 66. 6 41.68 46.1 38.4
TEXTILES AND PRODUCTS. .. ____ . ______________ 87.9 r90. 4 85.9 92. 4 r91.7 90. 2 68.5 r70.9 62.5
A. Fabrics. 87.5 89.4 87.0 91.2 90.6 90.6 70.1 72.0 64.4
Carpets and rugs 82.7 r81L.3 67.4 81.3 r83.3 71.2 75.8 r76.7 48.4
Cotton goods. .. 82.6 85.1 92.2 85.3 86.0 95.2 64.4 65.6 66.1
Dyeing and finishing - 101. 4 107.3 99.4 108.1 111.3 106.0 73.7 78.9 70.6
Knit goods 103.7 108.1 1019 109.3 108.4 107.4 85.4 r93.7 86.0
Silk and rayon goods_..._. - 68.0 63.1 73.4 69.5 63.9 75.1 55.5 51.5 55.9
Woolen and worsted goods 94.3 96.7 70.1 $9.2 98.4 73.7 74.4 76.9 50.1
B. Wearing apparel. .. 84.9 r88.6 79.8 90.9 r90.0 85.5 61.3 764.6 55.3
Clothing, men’s. 83.6 r 86.6 81.4 87.8 *86.3 80.7 65. 2 r63.7 54.5
Clothing, women’s. . 96.7 | r108.4 89.6 114.4 | r111.8 106.0 65.1 r71..3 60.9
Millinery._ . . 41.8 r55.2 50.1 48.4 r58.6 68.1 30.5 rd47.2 37.7
Shirts and collars......o......_.... 98.8 r98.4 93.7 102.4 | r10L.0 97.1 90.9 r94.7 82.2
LEATHER AND PRODUCTS. e oeemceceeeemes 87.0 r83.0 89.4 86.6 r86.4 88.9 77.3 r70.9 7.2
Boots and shoes...___ 85.6 r 80.6 89.0 84.3 r84.4 87.7 72.9 r64.7 76.2
Leather....._____.__.._.__ 93.1 92.8 8L5 95. 95,1 94.1 90.8 91.1 79.2

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

[Adjusted to Census of Manufactures through 1931.

1923-25 average=100}

Industry and group

Factory employment

Factory pay rolls

‘Without seasonal adjustment

Adjusted for seasonal varia-
tion

Without seasonal adjustment

1935 1934 1935 1934 1935 1934
July June July July June July July June July

Foop PropucTs - 103.9 98.0 110.1 100. 1 100.1 106.7 95.5 90.3 95.6
Baking - 111. 4 114.2 116.3 109.8 113.0 114.6 96.4 99.6 98,2
Butter. oo - 78.0 r77.2 86.9 70.7 72.4 8.7 61.4 r60.8 66.6
Canning and preserving._._...._.......__._.._. 135.1 82.8 120. 6 109.0 96.3 97.3 162.1 r96.5 103.6
Confectionery. . - 68.6 72.4 66. 4 79.1 80.6 76.6 57.2 63.3 55.4
Flour. 74.6 73.8 77.5 73.9 75.8 76.7 64.1 62.9 65.0

Ice cream. 87.8 84.6 90.8 73.4 73.8 75.9 7.9 68.4 72.6
Slaughtering and meat packing 80.6 81.4 103. 5 8l.1 81.8 104.1 75.0 74.8 91.4
Sugar refining, eane_ ... oL 85.5 83.3 82.3 82.2 83.7 79.1 72.7 73.6 656.9
To0BACCO PRODYCTS. 57.6 r57.8 6L1 58.2 r58.1 61.8 47.6 46.8 47.3
Chewing and smoking tobacco and snuff_..._. 65.8 66.6 72.9 69.3 68.0 76.7 66.8 r67.2 67.0
Cigars and cigarettes. . _....ooc.oooocoooo. 56.5 r 56.7 59.6 56.8 r56.9 59.9 45.1 4.2 4.8
PAPER AND PRINTING 95.5 95.6 93.4 06.5 96.4 94.4 81.4 r83.4 7.3
Boxes, paper. - 83.3 83.1 83.1 85.7 86.3 85. 4 74.0 74.5 71.6
Paper and pulp. - 108.9 r 109.1 104.8 108.9 7109.1 104.8 84.9 r87.4 7.1
Book and job printing. 86.5 85.1 83.7 87.6 86.2 84.8 76.0 75.6 70.3
Printing, newspapers and periodicals. ..._._.. 97.0 99.0 96.8 98.3 99.3 98.1 85.2 89.4 84.8
CHEMICALS AND PETROLEUM PRODUCTS......... 107.0 r107.2 105.3 110.9 111.3 109.6 95.6 r95.0 88.7
A. Chemical group, except petroleum 106.0 1086. 4 103.8 111.4 r111.6 109.7 94.0 r93.7 86.6
ChemicalS. o oo oo 109.9 108.1 112.3 112.6 110.2 115.1 102. 2 08.0 96.6
Druggists’ preparations. .o ..cooceooooooo 95.1 95.8 93.8 100. 4 100.3 99.0 92.3 93.7 86.1
Explosives. 86.1 86.5 92.0 87.1 89.8 93.0 70.0 72.6 7L.0
Fertilizers. 67.2 79.2 710 99.1 115.4 104.7 60.6 69.2 56.9

Paints and varnishes.__....__. 108.7 112.5 101.2 108.9 108.4 101. 4 88,9 94.0 78.8
Rayon and allied_produets. . 327.9 325.9 296.8 327.9 325.9 296.8 240.2 240.5 208. 6

[Se:Y « NI 99.3 99.5 97.7 102. 4 101.9 100.8 94.4 95.8 84.3

B. Petroleum refining - L3 r110.6 111 108.9 r109.6 109.3 100.9 r99.3 95.7
RUBBER PRODUCTS.c.uevcccaccoacaamcncannacans 77.1 r79.8 83.9 76.1 r77.7 82.8 6.2 r6s.9 61.9
Rubber boots and shoes.... 4.8 r47.0 53. 4 46.3 r49.4 55.2 42.7 7418 49.4
Rubber tires and inner tubes...__..........._ 70.3 72.9 77. 67.2 68.4 74.0 54.0 58.9 55.9

r Revised.

Nortk.—~The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statisties.
For description and back figures see BULLETIN for May 1934, pp. 270-271 and Annual Report for 1934 (table 95).
for the seasonally adjusted index of factory employment compiled by Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343 and Annual

Report for 1934 (table 95).

For description and back figures
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars

Public works
Total Residential Factories Commercial and public Educational All other
Month utilities
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935
15.1 19.6 17.9 11. 4
14.5 5.4 1.8 79
28.1 8.8 19.6 16. 4
22.6 85 9.8 11.6
24,8 10.4 9.5 17.7
26.6 9.7 12,8 16 8
19.8 7.8 14.4 17.4
18.6 12.2 14.7 |oceecaee
17.9 12,6 10.6 |oceeeo .o
26.3 9.0 12.7 {oceeeon
19.9 8.6 15,83 |cceacnns
14.6 5.0 9.8 {oceaes
248.8 117.5 158.9 1.

CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS

DISTRICTS [Figures reported by Dun & Bé-alcllstreet. Liabilities in thousands of

ollars

[Flgures for 37 States east of the Rocky Mountains, as reported by !

he F. W. Dodge Corporation. Value of contracts in thousands of
dollars] Number Liabilities
1035 1634 Federal Resorve 1035 1034 1035 1934
Federal Reserve district
July June July July | June | July | July } June | July

Boston 10, 946 15,364 r11,497 | BOStOD.eocmvecaceaanaen 91 97 66 1,116 [ 1,058 1,368
New York. ooowoceeooeeeo 32,867 27,012 721,370 | New York..__ .| 833 309 3361 7,972 112,510 7,748
Philadelphia. .. ocoooo oo 7,161 5, 947 5,886 | Philadelphia. - 44 65 4 979 | 1,012 1,336
Cleveland 22,472 15,452 r 10,101 | Cleveland.... 70 68 56| 1,736 [ 1,364 1,719
Richmond... 14,751 21,182 18,092 | Richmond. 30 43 61 602 272 1,718
Atlanta. ——— 17,896 12,705 r10,863 | Atlanta.. 41 32 31 761 252 342
Chieago. o ecccanan 6, 227 23,074 18,920 | Chicago.. 88 100 75| 2,817{ 1,733 1,639
St. Louis r9,747 9,908 r9,780 | St. Lonis__. 29 29 18 304 224 149
Minneapolis - . ocoeoo oo 4,261 4,946 v 4,423 | Minneapolis. 21 21 18 133 261 238
Kansas City.. 4,372 7,209 3,695 | Kansas City. 35 48 37 528 216 481
Dallas ——— 8, 556 5, 206 £5,035 | Dallas_.._... 19 21 22 197 320 361
San Franeisco.-. 130 128 144 | 3,303 | 1,240 2, 227
Total (11 districts)._c.._.__.__. 7159, 258 148, 005 119, 662 Total o oo 931 061 912 | 20,447 | 20, 463 19, 326

r Revised.
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of Aug. 1, 1935)

[In thousands of units)

|
Cotton Corn Winter wheat Spring wheat

Federal Reserve district
Production| Estimate | Production| Estimate | Production| Estimate | Production| Estimate
1934 1934 1934 1934

Aug. 1,1935 Aug. 1,1935 Aug. 1,1935 Aug.1,1935

Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
J2TIRA1) | ARSI FPR RO [ 7,703 8,038 f el 168 220
Now York. . ooooooiiimaaiian 25,132 27,173 5,039 7,211 132 153

Philadelphia_ .. ... 48,105 49, 749 13,781 17,297 85 94
Cleveland. .. 128, 893 163, 722 37,479 45, 150 71 82
i 132, 408 139, 215 22,908 26,112 | eeema.o
160, 725 158, 016 3,841 3,753 -
482, 658 776, 264 49, 293
167,923 251, 371 47,197
107,474 252, 076 10, 044
53,194 312,980 140, 671
54, 929 124, 650 26, 090 10, 380 51 102
7,982 8,893 49, 209 67,851 32,428 28, 636
9, 636 11, 798 1,377,126 | 2,272,147 405, 552 431, 709 91,377 175,969
Qats Tamse hay Tobacco ‘White potatoes
Federal Reserve district
Production; Estimate | Production| Estimate | Production| Estimate | Production| Estimate
1934 Aug. 1, 1935 1934 Aug. 1, 1935 1934 3 Aug. 1, 1935 1934 Aug. 1, 1935
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
7,015 6, 878 2, 867 3,204 19, 096 20,702 65, 226 50, 411
24, 745 29, 533 3,812 5, 511 447 535 37,212 29, 854
15,724 16, 459 1,947 2,338 18, 255 23, 620 31,787 24, 249
36, 450 55, 485 3,365 4,738 94, 419 97, 570 22, 086 20, 520
15,475 20,998 2,898 3,214 580,183 704, 073 32,805 28, 541
10, 091 10, 960 2,087 2,296 110, 635 137, 506 15, 109 13,297
183, 361 467, 031 9, 856 17,079 12, 764 16, 749 66, 027 57,480
18, 141 42, 947 4,151 6, 005 208, 861 216, 516 9, 681 13, 437
109, 517 309, 149 5,214 9, 009 828 1,192 43, 361 56, 840
50, 782 158, 980 4,994 9,173 2,172 3,167 14, 816 33, 490
33,976 42, 876 724 1,020 |t 4, 665 4,082
20, 612 25, 704 10, 374 11,625 |ccmmimciec e eccceee 42, 646 44, 756
525,889 | 1,187,000 52. 269 75,212 | 1,045,660 | 1,221,630 385, 421 376, 957

1 Includes 16,000 bales grown in miscellaneous territory.

2 Includes 10,000 bales grown in miscellaneous territory.

3 Revised production of tobacco for 1934 is exclusive of 28,500,000 pounds estimated to have been harvested and rendered unmarketable by growers
operating under contract with the Agricultural Adjustment Administration.
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