FEDERAL RESERVE BANK

o OF NEW YORK
Fiscal Agent of the United States

[ Circular No.1532
April 22, 1935

Offering of United States of America 27; Percent Treasury Bonds of 1955-60
Dated and bearing interest from March 15, 1935 Due March 15, 1960
Redeemable at the option of the United States at par and accrued interest on and after March 15, 1955
Interest payable March 15 and September 15
ADDITIONAL ISSUE

OFFERED ONLY IN EXCHANGE FOR FIRST LIBERTY LOAN BONDS
CALLED FOR REDEMPTION ON JUNE 15, 1935

(The amount of the additional issue will be limited to the amount of First Liberty Loan bonds tendered and accepted.)

Offering of United States of America 133 Percent Treasury Notes of Series A-1940

Dated and bearing interest from March 15, 1935 Due March 15, 1940
Interest payable March 15 and September 15

ADDITIONAL ISSUE

OFFERED ONLY IN EXCHANGE FOR FIRST LIBERTY LOAN BONDS
N CALLED FOR REDEMPTION ON JUNE 15, 1935

(The amount of the additional issue will be limited to the amount of First Liberty Loan bonds tendered and accepted.)

To all Banks and Others Concerned in the
Second Federal Reserve District:

Secretary of the Treasury Morgenthau today announced an offering of 27 percent Treas-
ury bonds of 1955-60, additional issue, in exchange for First Liberty Loan bonds called for
redemption on June 15, 1935, and an offering of 15 percent Treasury notes of Series A-1940,
additional issue, in exchange for First Liberty Loan bonds called for redemption on June 15,
1935. The terms of these offerings are set forth respectively in Treasury Department circu-
lars Nos. 536 and 537 dated April 22, 1935, copies of which are printed on the following pages.

It will be noted from these Treasury circulars that subscribers will be eredited with
interest in full to June 15, 1935, on First Liberty Loan bonds tendered in exchange, and will be
charged with accrued interest from March 15 to June 15, 1935, on 27 percent Treasury bonds
of 1955-60 and/or 153 percent Treasury notes of Series A-1940 issued on exchange.

The subscription books for these offerings are now open, and applications will be received
by this bank as fiscal agent of the United States. Subseriptions should be made on subserip-
tion blanks and mailed immediately, or if made by telegram or letter, should be confirmed
on subscription blanks.

Georee L. Harrisonw,
Governor.
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UNITED STATES OF AMERICA

27 PERCENT TREASURY BONDS OF 1955-60

Dated and bearing interest from March 15, 1935 Due March 15, 1960
Redeemable at the option of the United States at par and accrued interest on and after March 15, 1955
Interest payable March 15 and September 15
ADDITIONAL ISSUE

OFFERED ONLY IN EXCHANGE FOR FIRST LIBERTY LOAN BONDS
CALLED FOR REDEMPTION ON JUNE 15, 1935

e Gl s, ik TREASURY DEPARTMENT,
Public Debt Servic OFFICE OF THE SECRETARY,
¢ Washington, April 22, 1935.

I. EXCHANGE OFFERING OF BONDS

1. The Secretary of the Treasury, pursuant to the authority of the Second Liberty Bond Act,
approved September 24, 1917, as amended, for refunding purposes, invites subscriptions from the people of
the United States for 27 percent bonds of the United States, designated Treasury Bonds of 1955-60, in
payment of which only First Liberty Loan bonds, of any series, called for redemption on June 15, 1935,
may be tendered. The amount of the additional issue of 27 percent Treasury Bonds of 1955-60 under this
circular will be limited to the amount of First Liberty Loan bonds tendered and accepted.

2. First Liberty Loan bonds will be received on exchange at par, and 2% percent Treasury Bonds
of 1955-60 will be issued at par, with the right reserved by the Seeretary of the Treasury to increase the
issue price by public announcement effective as to subseriptions tendered after the time, not earlier than
April 29, 1935, fixed in the announcement. On all exchanges, interest adjustments will be made as of
June 15, 1935.

3. The outstanding bonds of the First Liberty Loan called for redemption on June 15, 1935, and
which, under the terms of this circular, may be exchanged for 273 percent Treasury Bonds of 1955-60,
follow:

314 percent bonds of 1932-47 (First 314’s) dated June 15, 1917

Converted 4 percent bonds of 1932-47 (F'irst 4’s) dated November 15, 1917

Converted 414 percent bonds of 1932-47 (First 414’s) dated May 9, 1918

Second Converted 41/ percent bonds of 1932-47 (First-Second 4%,’s) dated October 24, 1918.

4. In addition to the exchange offering under this eircular, holders of First Liberty Loan bonds are
offered the privilege of exchanging all or any part of such ealled bonds for 5-year 193 percent Treasury
Notes of Series A-1940, which offering is set forth in Department Circular No. 537, issued simultaneously
with this circular.

II. DESCRIPTION OF BONDS

1. The bonds now offered will be an addition to and will form a part of the series of 27 percent
Treasury Bonds of 1955-60 issued pursuant to Department Circular No. 531, dated March 4, 1935, are
identical in all respects therewith, will be freely interchangeable, and are described in the following
quotation from said Cireular No. 531: '

““The bonds will be dated March 15,1935, and will bear interest from that date at the rate of
two and seven-eighths pereent per annum, payable semiannually, on September 15, 1935, and there-
after on March 15 and September 15 in each year until the principal amount beecomes payable.
They will mature March 15, 1960, but may be redeemed at the option of the United States on and
after March 15, 1955, in whole or in part, at par and accrued interest, on any interest day or days,
on 4 months’ notice of redemption given in such manner as the Secretary of the Treasury shall pre-
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seribe. In case of partial redemption the bonds to be redeemed will be determined by such method
as may be preseribed by the Secretary of the Treasury. From the date of redemption designated in
any such notice, interest on the bonds called for redemption shall cease.

‘“The bonds shall be exempt, both as to principal and interest, from all taxation now or here-
after imposed by the United States, any State, or any of the possessions of the United States, or by
any local taxing authority, except (a) estate or inheritance taxes, and (b) graduated additional
income taxes, commonly known as surtaxes, and excess-profits and war-profits taxes, now or here-
after imposed by the United States, upon the income or profits of individuals, partnerships, associa-
tions, or ecorporations. The interest on an amount of bonds authorized by the Second Liberty Bond
Act, approved September 24, 1917, as amended, the principal of which does not exceed in the aggre-
gate $5,000, owned by any individual, partnership, association, or corporation, shall be exempt from
the taxes provided for in clause (b) above.

““The bonds will be acceptable to secure deposits of public moneys, and will bear the circulation
privilege only to the extent provided in the act approved July 22, 1932, as amended. They will not
be entitled to any privilege of conversion.

‘“‘Bearer bonds with interest ecoupons attached, and bonds registered as to principal and interest,
will be issued in denominations of $50, $100, $500, $1,000, $5,000, $10,000, and $100,000. Provision
will be made for the interchange of bonds of different denominations and of coupon and registered
bonds, and for the transfer of registered bonds under rules and regulations preseribed by the Secre-
tary of the Treasury.

‘“The bonds will be subject to the general regulations of the Treasury Department, now or
hereafter preseribed, governing United States bonds.”’

III. SUBSCRIPTION AND ALLOTMENT

— 1. Subseriptions will be received at the Federal Reserve banks and branches and at the Treasury
Department, Washington. Banking institutions generally will handle applications for subseribers, but
only the Federal Reserve banks and the Treasury Department are authorized to act as official agencies.
The Secretary of the Treasury reserves the right to close the books as to any or all subscriptions or classes
of subseriptions at any time without notice.

2. The Secretary of the Treasury reserves the right to reject any subseription, in whole or in part,
to allot less than the amount of bonds applied for, to make allotments in full upon subseriptions for smaller
amounts and to make reduced allotments upon, or to reject, subseriptions for larger amounts, to make classi-
fied allotments or to make allotments upon a graduated scale, or to adopt any or all of said methods or
such other methods of allotment and classification of allotments as shall be deemed by him to be in the pub-
lic interest; and his action in any or all of these respects shall be final. Subject to these reservations, all
subseriptions will be allotted in full. Allotment notices will be sent out promptly upon allotment.

IV. TERMS OF PAYMENT AND ISSUE

1. Treasury bonds offered under this circular will be issued at par, or at such increased issue price
as may be fixed by public announcement in the case of bonds issued upon subscriptions tendered to a Fed-
eral Reserve bank or branch or to the Treasury Department after the time stated in the announcement.
The effective time for any increase which may be made in the issue price will be after the date of the
announcement and in no event earlier than April 29, 1935. Any such announcement fixing an increase in
the issue price and the time when such increase becomes effective will be communicated promptly to the
Federal Reserve banks. Payment for any bonds allotted under this circular may be made only in First
Liberty Loan bonds of any series, which will be accepted at par, provided that payment of the premium
by reason of any increase in the issue price shall be made as provided in the next following paragraph.
The bonds tendered in payment should accompany the subseription.

2. Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to
June 15, 1935, on First Liberty Loan bonds tendered in exchange, and will be charged with acerued
interest from March 15 to June 15, 1935, ($7.1875 per $1,000), on 273 percent Treasury Bonds of 1955-60
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issued on exchange. The net interest adjustment per $1,000 principal amount on account of the various
issues of First Liberty Loan bonds follows: First 3V4’s—$10.3125; First 4’s—$12.8125; First 41’s and
First-Second 4°s—$14.0625. This net interest adjustment (less any premium by reason of an increase
in the issue price) will be paid to subsecribers following acceptance of First Liberty Loan bonds under
this eircular.

V. SURRENDER OF FIRST LIBERTY LOAN BONDS ON EXCHANGE

1. Coupon Bonds—First Liberty Loan bonds in coupon form tendered in exchange for Treasury
bonds offered hereunder, should be presented and surrendered with the subscription to a Federal Reserve
bank or to the Treasurer of the United States. Coupons dated June 15, 1935, and all coupons bearing
dates subsequent to June 15, 1935, should be attached to such coupon bonds when surrendered, and if
any such coupons are missing, the subseription must be accompanied by cash payment equal to the face
amount of the missing coupons.! The bonds must be delivered at the expense and risk of the holder.
Facilities for transportation of bonds by registered mail insured may be arranged between incorporated
banks and trust companies and the Federal Reserve banks, and holders may take advantage of such
arrangements when available, utilizing such incorporated banks and trust companies as their agents.
Incorporated banks and trust companies are not agents of the United States under this circular.

2. Registered Bonds.—First Liberty Loan bonds in registered form tendered in exchange for Treas-
ury bonds offered hereunder should be assigned by the registered payee or the assignee thereof, in accord-
ance with the general regulations of the Treasury Department governing assignments for transfer or
exchange, in one of the forms hereafter set forth, and thereafter should be presented and surrendered
with the subseription to a Federal Reserve bank or to the Treasury Department, Division of Loans and
Curreney, Washington, D. C. The bonds must be delivered at the expense and risk of the holder. If Treas-
ury bonds are desired registered in the same name as the First Liberty Loan bonds surrendered, the
assignment should be to ‘‘The Secretary of the Treasury for exchange for Treasury Bonds of 1955-60°7;
if Treasury bonds are desired registered in another name, the assignment should be to ‘‘The Secretary of

the Treasury for exchange for Treasury Bonds of 1955-60 in the name of .....o.cooooooiiiiiiiiaeeee. e
Treasury bonds in ecoupon form are desired, the assignment should be to ‘‘The Secretary of the Treasury
for exchange for Treasury Bonds of 1955-60 in coupon form to be delivered t0 ---<eeeeeeeeeeemoomceeee. s

VI. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve banks are authorized and requested to
receive subscriptions, to make allotments on the basis and up to the amounts indicated by the Secretary
of the Treasury to the Federal Reserve banks of the respective districts, to issue allotment notices, to receive
payment for bonds allotted, to make delivery of bonds on full-paid subseriptions allotted, and they may
issue interim receipts pending delivery of the definitive bonds.

2. The Secretary of the Treasury may at any time, or from time to time, preseribe supplemental or
amendatory rules and regulations governing the offering which will be communicated promptly to the Fed-
eral Reserve banks.

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.

1 The final coupons attached to temporary coupon bonds of the First Liberty Loan became due as follows: First 4’s—December 15,
1919; First 4%’s—June 15, 1920; First-Second 4% ’s—December 15,1920. The holders of any such temporary bonds will receive the past
due interest to June 15, 1935, if such bonds are tendered for exchange under this cirecular.
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UNITED STATES OF AMERICA

154 PERCENT TREASURY NOTES OF SERIES A-1940
Dated and bearing interest from March 15, 1935 Due March 15, 1940
Interest payable March 15 and September 15
ADDITIONAL ISSUE
OFFERED ONLY IN EXCHANGE FOR FIRST LIBERTY LOAN BONDS
CALLED FOR REDEMPTION ON JUNE 15, 1935
1938 TREASURY DEPARTMENT,
Department Circular No. 537
e i OFFICE OF THE SECRETARY,
Washington, April 22, 1935.
I. EXCHANGE OFFERING OF NOTES

1. The Secretary of the Treasury, pursuant to the authority of the Second Liberty Bond Act,
approved September 24, 1917, as amended, invites subscriptions from the people of the United States for
154 percent Treasury notes of the United States, designated Treasury Notes of Series A-1940, in payment
of which only First Liberty Loan bonds, of any series, called for redemption on June 15, 1935, may be
tendered. The amount of the additional issue of 193 percent Treasury Notes of Series A-1940 under this

circular will be limited to the amount of First Liberty Loan bonds tendered and accepted.
2. First Liberty Loan bonds will be received on exchange at par, and 193 percent Treasury Notes
of Series A-1940 will be issued at par, with the right reserved by the Secretary of the Treasury to increase
. the issue price by public announcement effective as to subscriptions tendered after the time, not earlier

than April 29, 1935, fixed in the announcement. On all exchanges, interest adjustments will be made as of
June 15, 1935.

3. The outstanding bonds of the First Liberty Loan called for redemption on June 15, 1935, and
which, under the terms of this circular, may be exchanged for 1345 percent Treasury Notes of Series A-1940,
follow :

314 percent bonds of 1932-47 (First 314’s) dated June 15, 1917

Converted 4 percent bonds of 1932-47 (First 4’s) dated November 15, 1917

Converted 414 percent bonds of 1932-47 (First 414’s) dated May 9, 1918

Second Converted 4%4 percent bonds of 1932-47 (F'irst-Second 414’s) dated October 24, 1918

4. In addition to the exchange offering under this circular, holders of First Liberty Loan bonds are
offered the privilege of exchanging all or any part of such called bonds for 273 percent Treasury Bonds
of 1955-60, which offering is set forth in Department Circular No. 536, issued simultaneously with this
circular,

II. DESCRIPTION OF NOTES

1. The notes now offered will be an addition to and will form a part of the series of 154 percent
Treasury Notes of Series A-1940, issued pursuant to Department Circular No. 532, dated March 4, 1935, are
identical in all respects therewith (except that the additional denomination of $50 will be made available),
will be freely interchangeable, and are deseribed in the following quotation from said Cireular No. 532:

‘‘The notes will be dated March 15, 1935, and will bear interest from that date at the rate of
one and five-eighths percent per annum, payable semiannually, on September 15, 1935, and there-
after on March 15 and September 15 in each year. They will mature March 15, 1940, and will not
be subject to call for redemption prior to maturity.

‘“‘The notes shall be exempt, both as to principal and interest, from all taxation (except estate
or inheritance taxes) now or hereafter imposed by the United States, any State, or any of the pos-
sessions of the United States, or by any local taxing authority.
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““The notes will be accepted at par during such time and under such rules and regulations as
shall be prescribed or approved by the Secretary of the Treasury in payment of income and profits
taxes payable at the maturity of the notes.

‘“The notes will be acceptable to secure deposits of public moneys, but will not bear the circula-
tion privilege.’’

2. Bearer notes with interest coupons attached will be issued in denominations of $50, $100, $500,
$1,000, $5,000, $10,000, and $100,000. The notes will not be issued in registered form.

III. SUBSCRIPTION AND ALLOTMENT

1. Subscriptions will be received at the Federal Reserve banks and branches and at the Treasury
Department, Washington. Banking institutions generally will handle applications for subseribers, but only
the I"ederal Reserve banks and the Treasury Department are authorized to act as official agencies. The
Secretary of the Treasury reserves the right to close the books as to any or all subseriptions or classes of
subscriptions at any time without notice.

2. The Secretary of the Treasury reserves the right to reject any subsecription, in whole or in part,
to allot less than the amount of notes applied for, to make allotments in full upon subscriptions for smaller
amounts and to make reduced allotments upon, or to reject, subseriptions for larger amounts, to make
classified allotments or to make allotments upon a graduated scale, or to adopt any or all of said methods
or such other methods of allotment and classification of allotments as shall be deemed by him to be in the
public interest; and his action in any or all of these respects shall be final. Subject to these reservations, all
subseriptions will be allotted in full. Allotment notices will be sent out promptly upon allotment.

IV. TERMS OF PAYMENT AND ISSUE

1. Treasury notes offered under this circular will be issued at par, or at such increased issue price as
may be fixed by public announcement in the case of notes issued upon subscriptions tendered to a Federal
Reserve bank or branch or to the Treasury Department after the time stated in the announcement. The
effective time for any increase which may be made in the issue price will be after the date of the announce-
ment and in no event earlier than April 29, 1935. Any such announcement fixing an inerease in the issue
price and the time when such increase becomes effective will be communicated promptly to the Federal
Reserve banks. Payment for any notes allotted under this circular may be made only in First Liberty Loan
bonds of any series, which will be accepted at par, provided that payment of the premium by reason of
any increase in the issue price shall be made as provided in the next following paragraph. The bonds
tendered in payment should aceompany the subseription.

2. Interest adjustment as of June 15, 1935 —Subseribers will be credited with interest in full to
June 15, 1935, on First Liberty Loan bonds tendered in exchange, and will be charged with accrued
interest from March 15 to June 15, 1935 ($4.0625 per $1,000), on 155 percent Treasury Notes of Series
A-1940 issned on exchange. The net interest adjustment per $1,000 principal amount on account of the
various issues of First Liberty Loan bonds follows: First 35’s—$13.4375; First 4’s—$15.9375; First
41 ’s and First-Second 41/ ’s—$17.1875. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds

under this circular.

V. SURRENDER OF FIRST LIBERTY LOAN BONDS ON EXCHANGE

1. Coupon Bonds—F'irst Liberty Loan bonds in coupon form tendered in exchange for Treasury
notes offered hereunder, should be presented and surrendered with the subscription to a Federal Reserve
bank or to the Treasurer of the United States. Coupons dated June 15, 1935, and all coupons bearing dates
subsequent to June 15, 1935, should be attached to such coupon bonds when surrendered, and if any such
coupons are missing, the subsecription must be accompanied by cash payment equal to the face amount of
the missing coupons.® The bonds must be delivered at the expense and risk of the holder. Facilities for

1 The final coupons attached to temporary coupon bonds of the First Liberty Loan became due as follows: First 4’s—December 15,
1919; First 434’s—June 15, 1920; First-Second 43%’s—December 15, 1920. The holders of any such temporary bonds will receive the past
due interest to June 15, 1935, if such bonds are tendered for h under this eircular,
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transportation of bonds by registered mail insured may be arranged between incorporated banks and trust
companies and the Federal Reserve banks, and holders may take advantage of such arrangements when
available, utilizing such incorporated banks and trust companies as their agents. Incorporated banks and
trust companies are not agents of the United States under this circular.

2. Registered Bonds—First Liberty Loan bonds in registered form tendered in exchange for Treas-
ury notes offered hereunder should be assigned by the registered payee or the assignee thereof, in accord-
ance with the general regulations of the Treasury Department governing assignments for transfer or
exchange, to ‘‘The Secretary of the Treasury for exchange for Treasury Notes of Series A-1940”’, and
thereafter should be presented and surrendered with the subscription to a Federal Reserve bank or to the
Treasury Department, Division of Loans and Currency, Washington, D. C. If the Treasury notes are to
be delivered for the account of other than the registered payee or the assignee thereof, the assignment
should be to ‘“The Secretary of the Treasury for exchange for Treasury Notes of Series A-1940 to be
delivered 10 eomeeooeeooeeee e eeeeeeeee ??. The bonds must be delivered at the expense and risk of the

holder.

VI. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve banks are authorized and requested to
receive subseriptions, to make allotments on the basis and up to the amounts indicated by the Secretary of
the Treasury to the Federal Reserve banks of the respective distriets, to issue allotment notices, to receive
payment for notes allotted, to make delivery of notes on full-paid subscriptions allotted, and they may
issue interim receipts pending delivery of the definitive notes.

2. The Secretary of the Treasury may at any time, or from time to time, prescribe supplemental or
amendatory rules and regulations governing the offering which will be communicated promptly to the
Federal Reserve banks.

HENRY MORGENTHAU, JR.,
™~ Secretary of the Treasury.
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To Owners of

FIRST LIBERTY LOAN BONDS
CALLED FOR REDEMPTION

Optional Exchange Offerings

All First Liberty Loan bonds were called on March 14, 1935,
for redemption on June 15, 1935, when interest on all such
bonds will cease. This applies equally to the following series of
First Liberties:

First Liberty Loan 32% bonds of 1932-47 (First 3%’s),

dated June 15, 1917;

First Liberty Loan Converted 4% bonds of 1932-47 (First 4’s),
dated November 15, 1917;

FirstLiberty Loan Converted 4%4% bonds of 1932-47 (First 4%’s),
dated May 9, 1918; and

First Liberty Loan Second Converted 4% bonds of 1932-47
(First-Second 4%’s), dated October 24, 1918.

Owners of these called bonds are now offered the privilege,
for a limited period, of exchanging all or any part of their called
bonds either for 20-25 year 2739, Treasury Bonds of 1955-60 or
for 5 year 1939 Treasury Notes of Series A-1940.

Any such owners who desire to exchange their called bonds
should consult their bank at once, or address any Federal Reserve
bank, or branch, or the Treasury Department, Washington, and
arrange the exchange as promptly as possible. Otherwise the
called bonds should be presented for redemption on June 15,1935.

HENRY MORGENTHALU, Jr.,

Secretary of the Treasury
TREASURY DEPARTMENT,
Washington, April 22, 1935.

Consult the Bank Where This Notice is Displayed
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ORIGINAL

NR-TN-TN
NON-NEGOTIABLE RECEIPT
Issued to W e et s Number:: ol nw e
‘ Street Date
Town State
Subject to examination and eount, receipt is hereby acknowledged of $ par amount coupon First Liberty Loan Bonds

of 1932-47 in exchange for United States of America 1% per cent Treasury Notes of Series A-1940 allotted in full by the Secretary of the Treasury
pursuant to the terms of Treasury Department Circular No. 537, dated April 22, 1935.

FEDERAL RESERVE BANK oF NEw YORK
Fiscal Agent of the United States.

Refer to your letter dated_ ... ... ... ... No.. 5 it Teller

Norice: If United States of America 154 per cent Treasury Notes of Series A-1940 are to be delivered at the Federal Reserve Bank over the counter to a
representative of the subscriber, the following authority should be executed by the subscriber and presented to the Federal Reserve Bank of New
York by the representative therein named.

To FEDERAL RESERVE BANK oF NEW YORK, Date
Fiscal Agent of the United States,
New York, N. Y.

You are hereby authorized to deliver to whose signature appears
(Name of Representative)
below®. 2 o par amount United States of America 19 per cent Treasury Notes of Series A-1940 for which the undersigned by
exchange subscription has surrendered to you coupon First Liberty Loan Bonds of 1932-47 pursuant to the terms of Treasury Department Circular
No. 537, dated April 22, 1935,

Name
(Please Print)
(Signature of Authorized Representative) (Official Signature Required)
3\
e A=y = = = S et s et i
TRIPLICATE
X FILE COPY

Issued to Number-e . s

Street. Date A

Town State.
Subject to examination and count, receipt is hereby acknowledged of par amount coupon First Liberty Loan Bonds

of 1932-47 in exchange for United States of America 1% per cent Treasury Notes of Series A-1940 allotted in full by the Secretary of the Treasury
pursuant to the terms of Treasury Department Circular No. 537, dated April 22, 1935.

FEDERAL RESERVE BANE OFr NEW YORK
Fiscal Agent of the United States.

Refer to your letter dated No. Teller
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Fiscal Agent of the United States.

Refer to your letter dated Noi-mss Teller




ORIGINAL NRFLL-TN

NON-NEGOTIABLE RECEIPT

o B S e S e AR L B T S s R e e O 2 Numupeg L s
ol A, e il o ARET G R e B N T e i D I e e s -
g o U RIS PRl ST Biate o s
Receipt is hereby acknowledged of $.... .. ... ... .......ooeee. par amount registered First Liberty Loan ... . % bonds of 1932-47 in

exchange for United States of America 1% per cent Treasury Notes of Series A-1940 allotted in full by the Secretary of the Treasury pursuant to
the terms of Treasury Department Circular No. 537, dated April 22, 1935,

FEDERAL RESERVE BANK oF NEW YORK
Fiscal Agent of the United States.

Your letter dated..... ... ... e, NOL o e e ey e et e e s P

Norice: If United States of Americg Treasury. Notes of Series A-1940 are to be delivered at the Federal Reserve Bank over the counter to a representative of
the subscriber, the following authority should be executed by the subscriber and presented to the Federal Reserve Bank of New York by the
representative therein named.

To FEDERAL RESERVE BANK OF NEW YORK,
Fiscal Agent of the United States, DIaE i e e I SR
New York, N. Y.

You are hereby authorized to deliver to whose signature appears

(Name of Representative)
Nolow g o par amount United States of America 13 per cent Treasury Notes of Series A-1940 for which the undersigned by

exchange subseription has surrendered to you registered First Liberty Loan Bonds of 1932-47 pursuant to the provisions of Treasury Department
Cirenlar No. 537, dated April 22, 1935.

Name_______._...........
(Please Print)
(Signature of Authon;e'(iliepre;-e.r;tatl;re) ''''''''' 2k ) (Official Signature Required)
5 R e e ) 5 5
2['\!'imx__lcxr£
1 2 FILE COPY
glssued i Namber, .t
| Street_ & otse Date
Towiaasee, Btateil s el Sl S e
Receipt is hereby acknowledged of $ par amount registered First Liberty Loan __________ ... . % bonds of 1932-47 in

exchange for United States of America 13 per cent Treasury Notes of Series A-1940 allotted in full by the Secretary of the Treasury pursuant to
the terms of Treasury Department Circular No. 537, dated April 22, 1935.

FEDERAL RESERVE BANK oF NEW YFRK
Fiscal Agent of the United States.

Your letter dated No.... Teller
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PENDING DELIVERY TICKET

Nambers e, Lo Lo

Date

State

; Receipt is hereby acknowledged of $ par amount registered First Liberty Loan __..__......_..........9% bonds of 1932-47 in
hmchangeforUnitedStatuofAmml%permtTrmryNotuotSeneaA-lMOaIlottodmfnllhytheSecretaryoftheTreum'ypnrlmtto ‘
lhotmotTmmryDeputment(ﬁrmluNo.&LdateﬂApﬁlzs 1935.

| FEDERAL RESERVE BANK oF NEW YFRK
{ 5 Fiscal Agent of the United .sum

 Your letter dated No. Teller
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ORIGINAL NR-RFLL-TB

NON-NEGOTIABLE RECEIPT

Rad B e R A R S I e S Numbier i SRy Sg
OO S s A L e S L e T Date R N e N R |
Town

3 % bonds of 1932-47 in exchange for
United States of America 27 per cent Treasury Bonds of 1955-60 allotted in full by the Secretary of the Treasury pursuant to the terms of Treasury
Department Cireular No. 536, dated April 22, 1935,

FEDERAL RESERVE BANK OF NEW YORK

Fiscal Agent of the United States.
Your letter dated

...................... Teller
Norice:

If United States of America Treasury Bonds of 1955-60 are to be delivered at the Federal Reserve Bank over the counter to a representative of
the subscriber, the following authority should be executed by the subscriber and presented to the Federal Reserve Bank of New York by the
representative therein named.

To FEpERAL RESERVE BANK OF NEW YORK, ;
Fiscal Agent of the United States, Date
New York, N. Y.

You are hereby authorized to deliver to

whose signature appears
(Name of Representative)
below $

par amount United States of America 27 per cent Treasury Bonds of 1955-60 for which the undersigned by exchange
subscription has surrendered to you registered First Liberty Loan Bonds of 1932-47 pursuant to the provisions of Treasury Department Circular
No. 536, dated April 22, 1935.

Name, &
(Please Print)
(Signature of Authorized Representative) (Official Signature Regquired)
U=t T T I __-s—_______-m‘._»--s__*,‘a_.%
b
| TRIPLICATE
i RN
: R
§ N FILE COPY
1 b\\
Issued to D NumBer = ihdest ol
Street. & Date
| B
{ Town

State

Receipt is hereby acknowledged of $

par amount registered First Liberty Loan ______. % bonds of 1932-47 in exchange for
United States of America 27 per cent Treasury Bonds of 1955-60 allotted in full by the Secretary of the Treasury pursuant to the terms of Treasury
Department Cireular No. 536, dated April 22, 1935.

FEDERAL RESERVE BANK oF NEW YORK

Fiscal Agent of the United States.
Your letter dated

@ No Teller

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ORIGINAL NR-CFLL-TB

NON-NEGOTIABLE RECEIPT

Issued to IO . s
L‘} Street. Date
Town. State
Subject to examination and ecount, receipt is hereby acknowledged of $. ... par amount coupon First Liberty Loan Bonds of

1932-47 in exchange for United States of America 275 per cent Treasury Bonds of 1955-60 allotted in full by the Secretary of the Treasury pursuant
to the terms of Treasury Department Circular No. 536, dated April 22, 1935.

FEDERAL RESERVE BANK OF NEw YORK
Fiscal Agent of the United States.

Your letter dated No. Teller . .....

Norice: If United States of America Treasury Bonds of 1955-60 are to be delivered at the Federal Reserve Bank over the counter to a representative of
the subscriber, the following authority should be executed by the subscriber and presented to the Federal Reserve Bank of New York by the
representative therein named.

To FEDERAL RESERVE BANK OF NEW YORK, Date
Fiscal Agent of the United States,
New York, N. Y.

You are hereby authorized to deliver to ol whose signature appears
(Name of Representative)

below $ par amount United States of America 27 per cent Treasury Bonds of 1955-60 for which the undersigned by exchange
subseription has surrendered to you coupon First Liberty Loan Bonds of 1932-47 pursuant to the terms of Treasury Department Circular No.
536, dated April 22, 1935.

Name
(Please Print)
(Signature of Authorized Representative) (Official Signature Required)
\\
\ el < e e WD
TRIPLICATE
FILE COPY
Issued to Nomber: . ol o
Street Date .
Town State_
Subject to examination and count, receipt is hereby acknowledged of $ par amount coupon First Liberty Loan Bonds of

1932-47 in exchange for United States of America 27 per cent Treasury Bonds of 1955-60 allotted in full by the Secretary of the Treasury pursuant
to the terms of Treasury Department Circular No. 536, dated April 22, 1935.

FEDERAL RESERVE BANK oF NEwW YORK
Fiscal Agent of the United States.

Your letter dated No Teller

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



\A P— e e, o e e e o e . ——- vm

DUPLICATE

PENDING DELIVERY TICKET

Issued to : Number: 55 rfsr or e
Street Date
Town State
Subject to examination and count, receipt is hereby acknowledged of $ par amount coupon First Liberty Loan Bonds of

1932-47 in exchange for United States of America 27 per cent Treasury Bonds of 1955-60 allotted in full by the Secretary of the Treasury pursuant
to the terms of Treasury Department Circular No. 536, dated April 22, 1935.

(SN

FEDERAL RESERVE BANK oF NEW YORK
T Fiscal Agent of the United States.

Your letter dated No. Tellor oo =0

Digitized for FRASER -
http7/fraser.sflouisfedorg? ~~ %
Federal Reserve Bank of St. Louis
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EACB-N

COUPON BOND EXCHANGE SUBSCRIPTION FOR NOTES

This Form Should Be Used When Coupon First Liberty Loan Bonds of
1932-47, Called for Payment on June 15, 1935, Are Tendered in Payment
for Treasury Notes to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 15 PER CENT TREASURY NOTES, SERIES A-1940

ADDITIONAL ISSUE
Dated March 15, 1935 Due March 15, 1940

NOTE:

Coupon First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-
tion, except that if payment is to be made by coupon First Liberty Loan bonds now held for the subscribers’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on First
Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935
($4.0625 per $1,000), on 15 per cent Treasury Notes of Series A-1940 issued on exchange. The net interest adjustment
per $1,000 principal amount on account of the various issues of First Liberty Loan bonds follows: First 314’s—$13.4375;
First 4°s—$15.9375; First 434’s and First-Second 4%;’s—$17.1875. This net interest adjustment (less any premium by
reason of an increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds
under this circular.

Subscriptions for which coupon First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Dated abedr il o ahescon:  praie D o Lo

FEnERAL REserve BANK ioF NEW - YoREF A« nliy, odd TR S R o8 o 5 3 S - A% 1935
Fiscal Agent of the United States,
NEw York, N. Y.

DEAR Sigrs:

Pursuant to the provisions of Treasury Department Circular No. 537, dated April 22, 1935, the undersigned tenders
herewith in exchange for United States of America 158 per cent Treasury notes, Series A-1940, First Liberty Loan
coupon bonds of 1932-47 in the amount and as stated below :

O oW A e eI Lo Rl Lt e R N e e S ) e e S SL N T s e Y
For our customers (for use of banking institutions) as shown on attached list $..........___________.

Total Subseription: e —aie: i s d v o [ Siie Tt R O b e e

Issue Treasury securities allotted on this subscription as indicated below :
FIRST LIBERTY LOAN COUPON BONDS TENDERED IN EXCHANGE

Delivered Now held by you for .
TR E Herewith Safekeeping To be delivered by
Name
e = N o e LI NI G e Bivat 8168 . A8 . oo S Fommic s isiieatie ms CmT T e N S A B TARPL ¢ [or0t = o | OB Al 5 o s e oo b s S el
P i R R kb e e e oy vs o S e - SR At e v TR R (O Z o e Tl YT R DB AR CR O R O o s T e e
T T s e S e Bitet £308. 24850 S lavmen s nlnnis soinee P AS S E RS Sl S S - A SO A Rl ol Rl e e S N S
e s e ) et ST e AT A AT e TS Pirst-Hecond 438, . [§. .. coiefe oo onsfovsionns D Rt L Nk 0 o Y s v S avEr L S S A SR S S el e W M Rl T o
SR G et o RN L R ey L RO e e PR e e e B e e alla g s S e s R A R e s e =

Issue Treasury securities allotted on this subscription in the denominations indicated on the reverse side of this
subscription and dispose of proceeds representing interest adjustment (less premium, if any,) as follows:

By:checle ton.iise s e e e e o R R L R AN e e Bt ]

By credit to our Reserve account................._..... B Credit our account with. ...l 1

Dispose of Treasury securities allotted on this subscription as follows:

Hold for safekeeping (for member banks only) $--cereeermeeeeeeeae Delvercver the cournter $

Deliver to your Discount Department  $............._....

I hereby certify that such securities as you are hereby 1 11 141 toTed B tr i

P i ol ot g g il Ship the definitive securities to the undersigned $............__.....
your Discount Department will be, upon issue, the sole

\ property of the below named bank or trust company.

‘ Special instructions:
Hold as collateral for War Loan Deposits $......cccccoooeeeee

I hereby certify that such securities as are hereby
pledged will be, upon issue, the sole property of the below
bank or trust p or the p ty of its cus-

' tomers who have d in ting to such pled

8&F~ Before Signing Fill in All Required Spaces
TO SUBSCRIBER:

g INamIe Nt i e s R SRR R
Mark (X) in proper space to indicate if this is: (Please print)
Sighoherer ool Lo e e
Oripinal sSuliseription i S o e 4] (Official signature required)
Confirmation-of ‘a teléeeatn o i o ddneae o 0 ol = Street Address -..ooweeecoeomeceoecoeeeeees 55
Confirmation of a letter e e e = Town and State

Spaces below are for the use of the Federal Reserve Bank of New York

REceIPT INTEREST ADJUSTMENT
First 314's s
Retefyed "% i o s nerunin s Lo s
Checked =i 2 e First 41{’s s
Recorded .. | First-Second 4}{'s $
Acknowledged Yot >
Accrued Interest $
Net Payment
DELIVERY DELIVERY RECEIPT
Refeased o5 T o iy 3
Received from the FEpEraL REserve BANK oF NEw York the above described United States of
Taken from vault ..oocoooemnrcaeneeen America Treasury Notes.
Counted . [\~ of o s
Checked <ol o
Date. . By
Digititiedrfat FRASER ....ccoooceceaeee

Oliprasersllousion omas

Federal Reserve Bank of St. Louis




SCHEDULE FOR ISSUE OF COUPON NOTES

Number of Pieces Denominations l Par Amount Leave This Space Blank

$50

100

500

1,000

5,000

10,000

X X X XX X X X X X X XiX: X%

100,000

Total

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription

entered and certified by

(Name of bank or trust company)

Post office address State. !

Name of Customer Address Amount Subscribed




EARB-FSC4%-N

FIRST-SECOND 414’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR NOTES

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
| in Payment for Treasury Notes to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 15 PER CENT TREASURY NOTES, SERIES A-1940
ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 1940
NOTE:
Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange sub-
scription, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s t by

the Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on First
Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935
($4.0625 per $1,000), on 15 per cent Treasury Notes of Series A-1940 issued on exchange. The net interest adjustment
per $1,000 principal amount on account of the various issues of First Liberty Loan bonds follows: First 315’s—$13.4375;
First 4°s—$15.9375; First 4%;’s and First-Second 414’s—$17.1875. This net interest adjustment (less any premium by
reason of an increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan Bonds
under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Dated gt e e
FEDERAL RESERVE BANK oF NEwW YORK,
FuscileAdgent of they Umited STates, v o 5 5 0 dan s Lo el S haaie i 8 el S R e e oo e 1 e s 1935
New Yorxk, N. Y.

DEARr Sirs:

Pursuant to the provisions of Treasury Department Circular No. 537, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 154 per cent Treasury notes, Series A-1940, registered First Liberty Loan bonds of
1932-47 in the amount and as stated below:

Total Subscription............. e e S s e $
Issue Treasury securities allotted on this subscription as indicated below:

First LisErTY LOAN SECOND CONVERTED 4 %% REGISTERED BoNDS

TENDERED IN EXCHANGE Issur TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FoLrowine DENoMINATIONS

Number of Pieces Denominations Par Amount Number of Pieces| Denominations Par Amount Leave this Space Blank
$50 $50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000

50,600 XX XXX XX XX XX XXXX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $ par

value registered First Liberty Loan Second Converted 4% % bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
Byscheekifortr .l Uoens SR AN E SRR R A T =
By credit to our Reserve account....c.ccocccoceeeenee.es O Creditionr aceomntwithallo ma i D0 S O]

Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only) $--..-occeceeoceeee Deliver over the counter L LA
Deliver to your Discount Department S o ismlinh Ship the definitive securities to the undersigned $...................
“ 37 h:drcby c;r}fifyfthat sft:zl:(h agcuritiesd 75 you adrehhereby

tructed to hol r safekeeping and/or_ to iver to ial 1 : “
yc:ur Discount Depa?tment will be, upon issue, eﬁ.\e sole Sp ecial instructions:

property of the below named bank or trust company.

\
Hold as Collateral for War Loan Deposits  $.....ccc.cccco...

I hereby certify that such securities as are hereby
. pled, e, upon issuc, the sole property of the below
| named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge

B Before Signing Fill in All Required Spaces
TO SUBSCRIBER: g

Namese el ol e e L e

Mark (X) in proper space to indicate if this is: (Please print)
Original-isabseription:asrmni ol ianigs. e i su et ] ol e e R e e S e e
Confirmation of a telegram............o............ O Street Address oo il e e
Confirmation-of‘a letter.. ... ... A LowrandyStateiasan e sty foly e e

Spaces below are for the use of the Federal Reserve Bank of New York

RECEIPT INTEREST ADJUSTMENT
Received = e Paid By Check $
Chepked: o=~ B o et By Cash $
Recorded - 70 sl A By Charge to Account $.
P R0 =0 A —— Represents § - Ll no interest from to at ... %
and $ to cover premium.
DELIVERY DELIVERY RECEIPT
e T e cramammoos s Received from the FEperaL REeservE BANk oF NEw Yorx the above described United States of
Taken fromi vatlt o oo sl S America Treasury notes.
Counted = e e R
Checked g,
Pl Date. By.
DigitgEeeifdF RASER o eee e ceeeecaecanaeaeeee
hitpfraser stlouisfed-orgt

Féderal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription

entered and certified by

(Name of bank or trust company)

Post office address State.

| Name of Customer Address Amount Subscribed




EARB-FC4%-N

FIRST 4}4’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR NOTES

| This Form Should Be Used When such Registered First Liberty‘Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
in Payment for Treasury Notes to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 133 PER CENT TREASURY NOTES, SERIES A-1940
ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 1940
NOTE: |
Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange sub-
scription, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s t by

the Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.
Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on First ‘
Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935
($4.0625 per $1,000), on 15 per cent Treasury Notes of Series A-1940 issued on exchange. The net interest adjustment
per $1,000 principal amount on account of the various issues of First Liberty Loan bonds follows: First 314’s—$13.4375;
First 4°s—$15.9375; First 414’s and First-Second 414’s—$17.1875. This net interest adjustment (less any premium by
reason of an increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds
under this circular.
Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Dated at......ciiioresisicisssssmsssnitnssanmns

FEDERAL RESERVE BANK O6F NEW YORK, - i 0 o o o o e e 1935
Fiscal Agent of the United States,
NeEw Yorxg, N. Y.

DEeAR Sirs:

Pursuant to the provisions of Treasury Department Circular No. 537, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 15§ per cent Treasury notes, Series A-1940, registered First Liberty Loan bonds of
1932-47 in the amount and as stated below:

Total SUbSCHIPHON «iusucumssseosmoiin tummitisioses Sdunsioaitbbamom e M e a S e s .

Issue Treasury securities allotted on this subscription as indicated below:

Kiner Senmmnr Lo CON"EI:;EED;é‘ng«{;EG!smnED s e IssUE TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FoLLowing DENOMINATIONS

Number of Pieces Denominations Par Amount Number of Pieces Denominations Par Amount Leave this Space Blank
$ 50 $ 50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000

50,000 XX XXX XX XX XX XXXX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $.-ee-oeeeceeeeeeceens par

value registered First Liberty Loan Converted 4%4% bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
By check -t0:.0:cccincimemmntssiamntin et 2 O
By credit to our Reserve account......ccocccoeeeameunns O Credit our account with................... O

\ Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only) $---eceeeeacceeeees Daliver everthe conitin $

Deliver to your Discount Department Sl

I hereby certify that such securities as you are hereby

" instructed to hold for safekeeping and/or to deliver to
your Discount Department will be, upon issue, the sole
property of the below named bank or trust company.

Ship the definitive securities to the undersigned $..................

Special instructions:
w Hold as Collateral for War Loan Deposits $.....cccoeeeeeee ...

I hereby certify that such securities as are hereby
! pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

8%~ Before Signing Fill in All Required Spaces

TO SUBSCRIBER: Name.. '
Mark (X) in proper space to indicate if this is: Slnae print)
o L Sign here ST e s AR elor b
Original SUbSCIIPHION. ... cziccitioicrciiiissstes isitsnsianaacannan [ (Official signature required)
Confirmation of a telegram.......cceccceeeeeeeaceraeeeceacessncen- O Dbtees Addreis sl S S i
Confirmation of a letter....... | Town and State
Spaces below are for the use of the Federal Reserve Bank of New York
RECEIPT INTEREST ADJUSTMENT
Received - . - v vminion Paid By Check $
Cheeked: " -7 . Lo o i By Cash $
Recorded By Charge to Account $
Acknowledged Represents §.. .= interest from ... to at .....%
and $ to cover premium.
DELIVERY DEeLIvERY RECEIPT
Released -0 S s N I Received from the FEpERAL REserve BANK oF NEw York the above described United States of
Taken from vault oo America Treasury notes.
Comated - e Sa
Checleed: - oo ma
Digitineerier FRASER Date.. By.
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



B i ——

List of customers’ applications included in the foregoing subscription

entered and certified by
(Name of bank or trust company)

Post office address State.

Name of Customer Address Amount Subscribed




EARB-FC4-N

FIRST 4’s REGISTERED BOND EXCHANGE SUBCRIPTION FOR NOTES

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
h in Payment for Treasury Notes to Be Allotted on Subscriptions

| FOR UNITED STATES OF AMERICA 133 PER CENT TREASURY NOTES, SERIES A-1940
ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 1940
NOTE:
Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange sub-
scription, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s t by

the Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on First
Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935
($4.0625 per $1,000), on 13 per cent Treasury Notes of Series A-1940 issued on exchange. The net interest adjustment
per $1,000 principal amount on account of the various issues of First Liberty Loan bonds follows: First 315’s—$13.4375;
First 4’s—$15.9375; First 41;’s and First-Second 414°s—$17.1875. This net interest adjustment (less any premium by
reason of an increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds
under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.
Dated at

FepErRAL RESERVE BANK oF NEW YORK,
Fiscal Agent of the United States,
New Yorxk, N. Y.

DEar Sirs:

Pursuant to the provisions of Treasury Department Circular No. 537, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 13§ per cent Treasury notes, Series A-1940, registered First Liberty Loan bonds of
1932-47 in the amount and as stated below:

Bor own acconmt = Bt

For our customers (for use of banking institutions) as shown on attached list §

o IS FT o m i talolat s $

Issue Treasury securities allotted on this subscription, as indicated below:

First L1BERTY LOoAN CONVERTED 49, REGISTERED BoNDS TENDERED

1IN EXCHANGE 1s8UE TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FOLLOWING DENOMINATIONS

Number of Pieces Denominations Par Amount Number of Pieces Denominations Par Amount Leave this Space Blank
$50 $50
100 100
500 500
1.000 1,000
5,000 5,000
10,000 10,000

50,000 XX XXX X X XX XX XX XX
100,000 100,000
! " Total . Total ]’
In payment of Treasury securities allotted on this subscription you are authorized to apply $----coeoooeeerneeens par

value registered First Liberty Loan converted 4% bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
By eheclo to e . e N B

By credit to our Reserve account....................... ] Credit our account with.................oocco. O

Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only)$..........ccoev.... Deliver over the counter $aaE

\ Deliver to your Discount Department S Ship the definitive securities to the undersigned $.......cccocveevn

I hcrebuy, c;ori:‘iify‘that .:f\x:h :e_c\n’itied7s you a.dre _herelz

or safekeeping and/or to deliver Al - :

your Discount Department will be, upon issue, the sole Special instructions:
property of the below ed bank or P

; nam trust company. =
'Hold as Collateral for War Loan Deposits $...................
I hereby certify that such securities as are hereby
pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.
I~ Before Signing Fill in All Required Spaces
IO SUBSCRIBER: S R BRSO .
Mark (X) in proper space to indicate if this is: (Please print)
o e T3 1 ) 111 v - TRl 1) S SRS
@aoinal subseriptian, i i OJ g (Official signature required)
Confirmation of a telegram.............._..coooiiiiiiiiiieaenenn. ] Street. Address ccmasiesdilai sl S
FConbrmation off a 'Tetterlem. . . - oot Seediees | Town and Staten. o u o e
Spaces below are for the use of the Federal Reserve Bank of New York
RECEIPT INTEREST ADJUSTMENT
Reestved -~ | | oo g ) Paid By Check O e L
FChecked : V' . e et By Cash S i e
Reconded -1 bt ki i S By Charge to Account $........ccomeomeecrscecnencncnea
Heknowledped! ool sl s Represents $..ocooooeeemeeeeeaeeaaae interest from ....... 10 -2 BE e %o
.......................... and $...occeeeeeeeeeeeeee... tO cover premium.
DELIVERY DELIVERY RECEIPT
Released = Received from the FEpERAL Reserve BANk oF NEw York the above described United States of
P aken Crom a i | S America Treasury notes.
Cofiftled ol o o el o o TR Sl o SO Sl el e S SR e sl R - LSRR (e
7 Y, I R e e Bl e
Digii;iﬁig for FRASER Date.......... By.
http7fra8erStiouisfed.orgs """

Federal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription

entered and certified by,
(Name of bank or trust company)

Post office address State.

Address Amount Subscribed

Name of Customer




EARB-F34-N
FIRST 3%’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR NOTES

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
in Payment for Treasury Notes to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 153 PER CENT TREASURY NOTES, SERIES A-1940
ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 1940
NOTE:
Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange sub-
scription, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s t by

the Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on First
Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935
($4.0625 per $1,000), on 15 per cent Treasury Notes of Series A-1940 issued on exchange. The net interest adjustment
per $1,000 principal amount on account of the various issues of First Liberty Loan bonds follows: First 315°s—$13.4375;
First 4°s—$15.9375; First 414’s and First-Second 414’s—$17.1875. This net interest adjustment (less any premium by
reason of an increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds
under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Datediat e

FEDERAL RESERVE BANK oF NEW YORK,
Fiscal Agentiof the United -Stalesy - = b o o e e i o s i e et 1935
New Yorxk, N. Y.

DEear Sirs:

Pursuant to the provisions of Treasury Department Circular No. 537, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 154 per cent Treasury notes, Series A-1940, registered First Liberty Loan bonds of
193247 in the amount and as stated below:

Hetiowiiraceointes St i ns t e s Rl L s e S e e I

For our customers (for use of banking institutions) as shown on attached list $..ooooeereeereeeeo..

Gt TS CR R O s e e e WAL e )
Issue Treasufy securities allotted on this subscription as indicated below:
Firsr LiserTy Loan 3%% REGISTERED BoNDs TENDERED IN EXCHANGE IssvR TREASURY BECURITIES ALLOTTED ON THIS SUBSCRIPTION IN TEE Forrowing DENoMiNATIONS
Number of Pieces| Denominations Par Amount Number of Pieces Denominations ParAmount Leave this Space Blank
$50 $50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000
50,000 XX XXX X x| XXX X X XX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $ par

value registered First Liberty Loan 3%%4% bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
B check o e e

\ By credit tojour Reserveaccount......o.lo ] Credit our account with

Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only)$.......cocc........ Deliver over the counter TR S oo

Deliver to your Discount Department DR e Ship the definitive securities to the undersigned $............___.....

I hereby certify that such securities as you are hereby
instructed to hold for safekeeping and/or to deliver to
your Discount Department will be, upon issue, the sole =
~property of the below named bank or trust company.

Special instructions:

‘Hold as Collateral for War Loan Deposits $.............._....

I hereby certify that such securities as are hereby
- pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

8% Before Bigning Fill in All Required Spaces
TO SUBSCRIBER: Name e ess s e e e g

: e el Please Pri
Mark (X) in proper space to indicate if this is: e
EEi S Sign here... =
Original subscription..........___. - 75 (Official signature required)

Confirmation of a telegram.._......._. M Street Address e R e e
Cotifirmation-of asletter=  ~ lamiRlele By i s Lot =] Towhaand State- st I o o e e
Spaces below are for the use of the Federal Reserve Bank of New York

RECEIPT INTEREST ADJUSTMENT
Retetvad == £o00 o st S E s Paid By Check $
Checked it e Gl s ol By Cash $
Recorded =i e s o g By Charge to Account $
Acknowledged: - T sl Represents $.eeeeeeooeeeneenccceenn-ss interest from to at %
and $ to cover premium.
DELIVERY DELIVERY RECEIPT
Released =~ oo Received from the FeperaL Reserve BAnNk oF NEw York the above described United States of
Taken from vault .o America Treasury notes.
Connted - =5 TEniT el
Checlosd' o= 5 Sl
5 Date. By.
DigiekUeR®AF RASE Remzeeemsmermseceeme e
el

Federal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription

entered and certified by
(Name of bank or trust company)

Post office address State.

Name of Customer Address Amount Subscribed

——




. EACB

COUPON BOND EXCHANGE SUBSCRIPTION FOR BONDS

This Form Should Be Used When Coupon First Liberty Loan Bonds of
1932-47, Called for Payment on June 15, 1935, Are Tendered in Payment
for Treasury Bonds to Be Allotted on Subscriptions

\ FOR UNITED STATES OF AMERICA 27 PER CENT TREASURY BONDS OF 1955-60
‘ ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 1960

NOTE:

Coupon First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-

tion, except that if payment is to be made by coupon First Liberty Loan bonds now held for the subscriber’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

If registered Treasury securities of this issue are desired in exchange for coupon First Liberty Loan bonds presented and
surrendered, the required necessary instructions must be given in spaces provided on the reverse side of this form.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on
First Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935,
($7.1875 per $1,000), on 2% percent Treasury Bonds of 1955-60 issued on exchange. The net interest adjustment per $1,000
principal a t on t of the various issues of First Liberty Loan bonds follows: First 315’s—$10.3125; First 4’s—
$12.8125; First 434’s and First-Second 414’s—$14.0625. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds under this circular.

Subscriptions for which coupon First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

FEDERAL RESERVE BANK oF NEw YORK, Dated at
Fiscal Agent of the United States,
New York, N. Y.

DEAR Sigrs:

Pursuant to the provisions of Treasury Department Circular No. 536, dated April 22, 1935, the undersigned tenders
herewith in exchange for United States of America 274 per cent Treasury bonds of 1955-60, First Liberty Loan coupon
bonds of 1932-47 in the amount and as stated below:

For own account...... e R B S
For our customers (for use of banking institutions) as shown on attached list $........_.....__......._.
TotaliSabseriplon g e o o m th e b e e haid ol s e e o R e e

Issue Treasury securities allotted on this subscription as indicated below:

Indicate by X mark )
In coupon form and use a separate In registered form
form when coupon or
registered Treasury
securities of this series
aredesired in exchange.

FIRST LIBERTY LOAN COUPON BONDS TENDERED IN EXCHANGE

TITLE DHZEZ;??% Nowsgﬁéi;};i)x;%u i To be delivered by
Name
T (R SO e L o L First 3}4's......... » TSN o e i ES e [ St EESelie ISicR i o TR T e S e S S
T R e e S e T e i Pt A8 oo vivaay N oy Sl Il SRy weien LR RISl o s R S e o oy s Ty o S o Ta
T I e n L B RS L Brslbeis. o0 v e T ke R R $ s e e e SO e o S e B L e e e
R e I e - T G First-Second 4X{'s. . [$....... ........]-ccennn. B 5 0sa s ol Srns B 5 S et T oGk IR e R e R e
TOEALEL. oovnivcn i o D st e s st s A ataed s oo s | SRR SN S R IR TR L T - PSR o b SRR o T g S =

Issue Treasury securities allotted on this subscription in the denominations indicated on the reverse side of this
subscription and dispose of proceeds representing interest adjustment (less premium, if any,) as follows:

By cHerlctiE s e esyon o oo L B sttt T gl s e e el e e e e e O
By credit to our Reserve account........o.ooomeeooo.. ] Credit.our acconntwith = = T s e =

Dispose of Treasury securities allotted on this subscription as follows:

. HOld for Safekeeping (for member banks only) $.-ooooooeeeeeeee.. Deliver over the counter S

Deliver to your Discount Department $
% I hereby certify that such securities as you are hereby

Ship the definitive securities to the undersigned $....................

instructed to hold for safekeeping and/or to deliver to . 7] L .

your Discount Department will be, upon issue, the sole Register the .secuntleg, as mdlcgtqd in schedule
_ property of the below named bank or trust company. on reverse side of this subscription and after D
] registry deliver or ship as indicated above....cccccecee.._d

Hold as Collateral for War Loan Deposits $....................

I hereby certify that such securities as are hereby SpeCIal instructions:
pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

3@ Before Signing Fill in All Required Spaces
TO SUBSCRIBER:

Nathelae -0 ST S e T
Mark (X) in proper space to indicate if this is: (Please print)
o e S b s e T e
Original subscription...... - - U (Official signature required)
Confirmation ofca telegram e oo O Street AdAress oo s
Confirmation of a letter = Town and State
Spaces below are for the use of the Federal Reserve Bank of New York
RECEIPT INTEREST ADJUSTMENT
First 314’s $
Received- " = ZRisansies o
First 4’s $
Checked - - - casiliscsgdads
First 41{’s $
Reécorded - et e i
First-Second 414’s $
Acknowledged — oaa s
Total $
------------------------- Accrued Interest $
DEL1VERY Net Payment
Released = 1 caiabaiayie o DELIVERY RECEIPT
Taken f{ 1t aate i meats . :
SO Received from the FEpERAL RESErvE BANK oF NEw York the above described United States of
Counted eeeeeseesscsseeemnsseeeee | America Treasury Bonds.
Checked - ol
Digitized for FRASER
httpRgtrssedtiouisfed-orgh Date By.

e
FederatReserve Bankof St—tottis



SCHEDULE FOR ISSUE OF COUPON BONDS

Number of Pieces Denominations Par Amount Leave This Space Blank

1,000

5,000

10,000

X X S G ¢ X X X X X X Ap K R X

100,000

Total

SCHEDULE FOR ISSUE OF REGISTERED BONDS

NOTE & Names and Addresses must be printed or typewritten.

3

ions, Number of Bonds Desired.

Indicate Under Appropriate D
Name In Which Bonds Shall Be Registered, and Post-
Office Address For Interest Checks and Mail.

|
Amount $50 $100 $500 $1,000 $5,000 $10,000 XXX | s100

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription

entered and certified by...ccceeeeo

Post office address State.

Name of Customer Address Awmount Subscribed

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



\

EARB-FSC4%
FIRST-SECOND 414’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR BONDS

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
in Payment for Treasury Bonds to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 27 PER CENT TREASURY BONDS OF 1955-60
ADDITIONAL ISSUE
Dated March 15, 1935 Due March 15, 1960

NOTE:

Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-
tion, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

If registered Treasury securities of this issue are desired in exchange for registered First Liberty Loan bonds presented
and surrendered, the required necessary instructions must be given in spaces provided on the reverse side of this form.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on
First Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935,
($7.1875 per $1,000), on 2% percent Treasury Bonds of 1955-60 issued on exchange. The net interest adjustment per $1,000
principal amount on account of the various issues of First Liberty Loan bonds follows: First 314’s—$10.3125; First 4's—
$12.8125; First 414’s and First-Second 434°5—%$14.0625. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Dated At M S e Tt T e R e

FeDERAL RESERVE BANK OoF NEW YORK,
Fascal:Agent of the Umied:States; &3 v e ot sl 0 o C e e S S i e el o gl St e 1935
New York, N. Y.

DEAR Sirs:

Pursuant to the provisions of Treasury Department Circular No. 536, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 2% per cent Treasury bonds of 1955-60, registered First Liberty Loan bonds of 1932-47
in the amount and as stated below: :

O O A L B L e e el i e s ey - P S 1 K

For our customers (for use of banking institutions) as shown on attached list $.._.._......_._....._.____

Total Subsetiption = cem s il i s e A Do appara toi .
Issue Treasury securities allotted on this subscription as indicated below:
Indicate by X mark , @
In coupon form and use a separate Ini registered form

form when coupon or
registered Treasury
securities of this series
aredesired in exchange.

FirsT LiBERTY LOAN SrEcoND CONVERTED 4 1{% REGISTERED BONDS

TENDERED IN EXCHANGE Issur TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FOLLOWING DENOMINATIONS

Number of Pieces Denominations Par Amount Number of Pieces Denominations Par Amount Leave this Space Blank
$50 $50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000

50,000 XX XXX XX XX XX XXXX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $ par

value registered First Liberty Loan Second Converted 414 % bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
By check to

Ll
By credit to our Reserve account............ooe...... Credit our account with ¥
Dispose of Treasury securities allotted on this st tion as follows: :

Deliver over the counter il

Hold for Safekeeping (for member -
- S r—— et == e e T T
| Deliver to your Discount Department  $...ceeo......... Ship the definitive securities to the undersigned $......ccoeeeeee....
I hereby certify that such securities as you are hereby - S o 2 4
imstructed 1o hold for safekecping and/or to deliver to Register the securities as indicated in schedule
b gt herk; esAHN s on reverse side of this subscription and after

Hold as Collateral for War Loan Deposits ~ $......ooomooer.... registry deliver or ship as indicated above

I hereby certify that such securities as are hereby Special instructions:
pledged will be, upon issue, the sole property of the below p
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

S~ Before Signing Fill in A1l Required Spaces

TO SUBSCRIBER: o
Mark (X) in proper space to indicate if this is: (Please print)
Sign here

Original subscription (Official signature required)

Street Address

Confirmation of a telegram

Town and State
Spaces below are for the use of the Federal Reserve Bank of New York

S

Confirmation of a letter

RecerpT INTEREST ADJUSTMENT
Recewved 070 wr B Paid By Check $
Checked == v Ll e nidn ot By Cash $
Recorded’. 5 0 s Bor s s By Charge to Account $
Acknowledged  ooiieeeeiee Represents $.....oooooereeiceee interest from to S,
and $. to cover premium.
Dmvm;w DeLIvERY RECETPT
Released = oo Received from the Feperar Reserve Bank ofF NEw York the above described United States of
Taken from vault oo oo America Treasury bonds.
Coubited =~ . S S e e
DISHSEER FRASER--r" o 0
httpdffsasen stlouisfed.org/ .
Fede 5




SCHEDULE FOR ISSUE OF REGISTERED BONDS

NOTE ™  Names and Addresses must be printed or typewritten.

Name In Which Bonds Shall Be Registered, and Post-
Office Address For Interest Checks and Mail.

Indicate Under Appropriate D

N

&

of Bonds Desired.

|

Amount

$50

$100

$1,000

$5,000

$10,000

XXX

$100,00

w

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



List of customers’ ;pplication's included in the foregoing subscription
A entered and certified BY..........ooomoeeemmessremereree Fem: B

\ 7Nmofhnkwhmw) : ks ¥
e e
 Address : B Amount Subscribed




Lk oo, M- o A L

FIRST 4}4’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR BONDS

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
in Payment for Treasury Bonds to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 27 PER CENT TREASURY BONDS OF 1955-60
ADDITIONAL ISSUE
Dated March 15, 1935 Due March 15, 1960
NOTE:

Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-
tion, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

If registered Treasury securities of this issue are desired in exchange for registered First Liberty Loan bonds presented
and surrendered, the required necessary instructions must be given in spaces provided on the reverse side of this form.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on
First Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15, to June 15, 1935,
($7.1875 per $1,000), on 2% percent Treasury Bonds of 1955-60 issued on exchange. The net interest adjustment per $1,000
principal amount on account of the various issues of First Liberty Loan bonds follows: Firs¢ 315°5—$10.3125; First 4’s—
$12.8125; First 4% ’s and First-Second 4%4’s—$14.0625. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

FeEpErAL RESErRVE BANK oF NEw YORK, Dated @t

FascalAgent:of Ahe Linsted STaLes, . - i i ot e e s i ot e BTt (et IS et e S e ST e 1935

New York, N. Y.
DEeAR SirS:

Pursuant to the provisions of Treasury Department Circular No. 536, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 274 per cent Treasury bonds of 1955-60, registered First Liberty Loan bonds of 1932-47
in the amount and as stated below:

ey Tl e e e e e SR e e S 8
For our customers (for use of banking institutions) as shown on attached list $........ocooeeeeeee o,
g U BT D On e B

Issue Treasury securities allotted on this subscription, as indicated below:
Indicate by X mark ,
In coupon form and use a separate In registered form
form when coupon or
registered Treasury
securities of this series
aredesired in exchange.

0 COWE?‘:EIE:C}K‘Z?QEEGISTERED Bowne Savoaaan IssuE TREASURY SECURITIES ALLOPTED ON THIS SUBSCRIPTION IN THE FoLLowinGg DeNouinaTIONS
Number of Pieces Denominations Par Amount Number of Pieces Denominations Par Amount Leave this Space Blank
$50 $50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000
—— 50,000 X S X %l > o XXX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $ par
\ value registered First Liberty Loan Converted 424 % bonds now held by you for our account.
j Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
‘\ Bychesketor e e = =
\ By credit to our Reserve account =l - Credit our account with O

Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only) $.......cccceeeeeen Deliver over the counter : (S o
. Deliver to your Discount Department S Ship the definitive securities to the undersigned $............._......
- s certi ariti . o b . . o
st B o e e e T e o Register the securities as indicated in schedule
your Discount Department will be, upon issue, the sole on reverse side of this subscription and after l l
property of the below named bank or trust company. = . 5 = =
registry deliver or ship as indicated above
Hold as Collateral for War Loan Deposits $.................... s Gl
I hereby certify that such securities as are hereby Spec1al instructions:
pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.
B~ Before Signing Fill in All Required Spaces
TO SUBSCRIBER: Nise
Mark (X) in proper space to indicate if this is: G e A e
iginal subscription ......._. Sign here R e e
Original s p = gn e e
Confirmation of a telegram | Street Addfess oo cinn Ssia Cs Ll aiaie
Confirmation of a letter = = Town and State
Spaces below are for the use of the Federal Reserve Bank of New York
REecerer INTEREST ADJUSTMENT
Received =7 o T Paid By Check $
Ehickad = v sl By Cash $
Recordeds: h o T e s By Charge to Account $
Acknowledged oo Represents §iiis s interest from to at ... %
and $. to cover premium.
DELIVERY DELIVERY RECEIPT
Released oo Received from the FEperaL Reserve BANK oF NEw Yorx the above described United States of
Taken from vailt - America Treasury bonds.
‘ Botnteds = h e e
i
DIgHRRKGr FRASER ++wrrrrereceeeeceeeeees
httgylfEagpLptiovisfedorg/ Date By.
Federal Reserve Bank of St. Louis




SCHEDULE FOR ISSUE OF REGISTERED BONDS

NOTE 8  Names and Addresses must be printed or typeuwritten.

Name In Which Bonds Shall Be Registered, and Post-
Office Address For Interest Checks and Mail,

|

Indicate Under Appropriate D

N

T,

of Bonds Desired.

Amount

$50

$100

$500

$1,000

$5,000

$10,000

XXX

$100,(

y S o

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



List of customers’ applications included in the foregoing subscription
entered and certified by..

(Name of bank or trust company)

Post office address State.

Name of Customer Address Amount Subscribed




EARB-FC4

FIRST 4’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR BONDS

This Form Should Be Used When such Registered First Liberty Loan
| Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
k in Payment for Treasury Bonds to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 27 PER CENT TREASURY BONDS OF 1955-60
ADDITIONAL ISSUE

Dated March 15, 1935 Due March 15, 19¢0
NOTE:

Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-
tion, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

If registered Treasury securities of this issue are desired in exchange for registered First Liberty Loan bonds presented
and surrendered, the required necessary instructions must be given in spaces provided on the reverse side of this form.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15, 1935, on
First Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935,
($7.1875 per $1,000), on 2% percent Treasury Bonds of 1955-60 issued on exchange. The net interest adjustment per $1,000
principal amount on account of the various issues of First Liberty Loan bonds follows: First 314’s—$10.3125; First 4’s—
$12.8125; First 434’s and First-Second 434’s—$14.0625. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

Datedvat TR SEee o T e
FEDERAL RESERVE BANK oF NEwW YORK, 1935
Fiscal Agent of the: Ungted STAtes i o 55 Bt er s Sl e R G armh Lot s b sy e g T e Aok e e 93
New York, N. Y.
DEeAR Sirs:

Pursuant to the provisions of Treasury Department Circular No. 536, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee. tenders herewith in exchange
for United States of America 274 per cent Treasury bonds of 1955-60, registered First Liberty Loan bonds of 1932-47
in the amount and as stated below:

\

o5 o6 B Yo/ oTe} 1+ b St S e i et

For our customers (for use of banking institutions) as shown on attached list $..................__._...

Total-Sabscrptioft Lt an d g ol it i e e R AR s
Issue Treasury securities allotted on this subscription, as indicated below:

Indicate by X mark
In coupon form and use a separate In registered form
form when coupon or
registered Treasury
securities of this series
aredesired in exchange.

s C°mﬁ‘§§zzn§§m"““ e S Issuz TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FoLrowing DeNoummNaTIONS
Number of Pisces Denominations Par Amount Number of Pieces| Denominations Par Amount Leave this Space Blank
s 50 s 50
100 100
500 500
1,000 1,000
5,000 5,000
10,000 10,000
50,000 X R X ATk XX | XX Rx b igh 5 S5
100,000 100,000 :
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $.......c.cccccceieoceie par

value registered First Liberty Loan Converted 4% bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premiun-, if any,) as follows:

By check to SRR e e - X
By credit to our Reserve accoufit......ooceeeeeoo. | Credit our acdount with ...l O
Dispose of Treasury securities allotted on this subscription as follows:
Hold for Safekeeping (for member banks only) $-eeeeeeeeeeeeeeeee Deliver over the counter S s
v Deliver to your Discount Department  $._.__........._._.... Ship the definitive securities to the undersigned $....................
I hereby certify that such securities as you are hereby . - s - .
instrusted to hold for safekecping and/or to deliver to Register the securities as indicated in schedule
t rtment ; B : : Sios
iR Pt ol e o e e on reverse side of this subscription and after
> regist eliver or ship as indicated above................._.
Hold as Collateral for War Loan Deposits S g P
I hereby certify that such securities as are hereby Special instructions:
pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

8& Before Signing Fill in All Required Spaces
TO SUBSCRIBER: :

Mark (X) in proper space to indicate if this is: herns, i o ok T LA e S e
jori ioti Sign here
Orig i Sl Cr PN e e - & B
Confirmation-of ‘a feleptame il e b namansin, o O Street Address o
Confirmation of a-letter- i nalosh. e Sl =] Town-and Stabesioi - a st SR tiae -

Spaces below are for the use of the Federal Reserve Bank of New York

RECEIPT INTEREST ADJUSTMENT
RECHTRE & L et Paid By Check $
Cherkml* - - e R By Cash $
Recordelli-—5 1 el it By Charge to Account $
Acknowledged  .eooooooieeeeeeel Represepis §eo w2 r o interest from to at ......%
.......................... and $........................ to cover premium.
DELIVERY DeLivery RECEIPT
Released oo Received from the FEperaL Reserve Bank oF NEw York the above described United States of
Taken from vanlt oo i America Treasury bonds.
Gamtited ™= U enaR i iSien BESE S e e R e e e il D e e s e
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NOTE ¥  Names and Addresses must be printed or typewritten.

SCHEDULE FOR ISSUE OF REGISTERED BONDS
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and
M

Post-
ail.

Indicate Under Appropriate D
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!
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|
|

$100
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$1,000

$5,000
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XXX

$100,
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FIRST 31%’s REGISTERED BOND EXCHANGE SUBSCRIPTION FOR BONDS

This Form Should Be Used When such Registered First Liberty Loan
Bonds of 1932-47, Called for Payment on June 15, 1935, Are Tendered
\ in Payment for Treasury Bonds to Be Allotted on Subscriptions

FOR UNITED STATES OF AMERICA 27; PER CENT TREASURY BONDS OF 1955-60
ADDITIONAL ISSUE
Dated March 15, 1935 Due March 15, 1960
NOTE:

Registered First Liberty Loan bonds tendered in exchange must be presented and surrendered with this exchange subscrip-
tion, except that if payment is to be made by registered First Liberty Loan bonds now held for the subscriber’s account by the
Federal Reserve Bank of New York instructions must be given accordingly in the space provided below.

If registered Treasury securities of this issue are desired in exchange for registered First Liberty Loan bonds presented
and surrendered, the required necessary instructions must be given in spaces provided on the reverse side of this form.

Interest adjustment as of June 15, 1935.—Subscribers will be credited with interest in full to June 15 1935, on
First Liberty Loan bonds tendered in exchange, and will be charged with accrued interest from March 15 to June 15, 1935,
($7.1875 per $1,000), on 27 percent Treasury Bonds of 1955-60 issued on exchange. The net interest adjustment per $1,000
principal amount on account of the various issues of First Liberty Loan bonds follows: First 314’°s—$10.3125; First 4’'s—
$12.8125; First 414’s and First-Second 414°s—$14.0625. This net interest adjustment (less any premium by reason of an
increase in the issue price) will be paid to subscribers following acceptance of First Liberty Loan bonds under this circular.

Subscriptions for which registered First Liberty Loan bonds are tendered in payment and accepted will be allotted in full.

FEpERAL RESERVE BANK oF NEW YORK, Dated at. e

Eoscal Agent of the United SI0868," 7 750 5 T T T ST (5 s el e 0 L e e 1935

New York, N. Y.
DEAR Sigrs:

Pursuant to the provisions of Treasury Department Circular No. 536, dated April 22, 1935, the undersigned, being
the true owner, assignee of, or the duly authorized agent of the true owner or assignee, tenders herewith in exchange
for United States of America 274 per cent Treasury bonds of 1955-60, registered First Liberty Loan bonds cf 1932-47
in the amount and as stated below:

I aiare s Rt Yy o e R SRR e e e S SR e S Sl L e R A L Y b
For our customers (for use of banking institutions) as shown on attached list $......coooeeeeeeeeeioo._..

ot SubeerIp O - e s e i L R R e LR R TR

Issue Treasury securities allotted on this subscription as indicated below:

Indicate by X mark :
In coupon form and use a separate In registered forn: I
form when coupon or
registered Treasury
securities of this series
aredesired in exchange.

i RO 1}3'7 3;‘;';2:“” o i s Issue TREASURY SECURITIES ALLOTTED ON THIS SUBSCRIPTION IN THE FOLLOWING DENOMINATIONS

Number of Pieces' Denominations Par Amount Number of Pieces Denominations Par Amount Leave this Spa 'e Blank
$50 $50
i 100 100
500 500
2 1,000 1,000
S5 5,000 5,000
10,000 10,000

50,000 XX XXX XX XX XX X XXX
100,000 100,000
Total Total
In payment of Treasury securities allotted on this subscription you are authorized to apply $.--eeceeoceeeiececaeces par

value registered First Liberty Loan 374% bonds now held by you for our account.
Dispose of proceeds representing interest adjustment (less premium, if any,) as follows:
Byicheckido il B St un i, L e e Tt B S S o] % =

By credit to our Reserve account....oouememeeenee.n... 2 Credit"otir sccomnt with o Sl Saioaal ]

Dispose of Treasury securities allotted on this subscription as follows:

Hold for Safekeeping (for member banks only) $.......ceeemeeeen-. Deliver over the counter T e L
Deliver to your Discount Department — $.ooooeeeeeeeoeeee Ship the definitive securities to the undersigned $......... ...
I hereby certify that such securities as you are hereby . oo R b A
= instructed to hold foi safekeening and/or to deliver to Register the securities as indicated in schedule
our . . - .
o S g s e e R e R on .reverselslde of tﬁus su})s;}'lptl(()in le)md after
5 ] registry deliver or ship as indicated above.. ... .........
Hold as Collateral for War Loan Deposits $...c.ecececeen-.... Bleey ¥
T hereby certify that such securities as are hereby Special instructions:

pledged will be, upon issue, the sole property of the below
named bank or trust company or the property of its cus-
tomers who have consented in writing to such pledge.

@ Before Signing Fill in All Required Spaces
TO SUBSCRIBER:

; e ey I NE: b R S T e R A e AR e
Mark (X) in proper space to indicate if this is: (Please print)
bs Y Si here: 2 e kaati e ope slamasi Lo, ol s S
Onginal sSUbDBeIIDMONC . o e v e o | gn S e
Confirmation of a telegram................... o Street Address i i
Confirmation of a letter ] Towntand State- oG vt o man il o

Spaces below are for the use of the Federal Reserve Bank of New York

RECEIPT ; INTEREST ADJUSTMENT
Rechved o s S s Paid By Check $. 32
Cheeled 0 o0 o s By Cash $ 5
Recavded = = - By Charge to Account $
Acknowledged & < ot LSl Represefits $c. =0 f s Skt interest from to at ......%
and $ to cover premium.
DELIVERY DeLivery RECEIPT
| Released s Received from the FeperaL Reserve BANK oF NEw York the above described United States of
i Pakett from vanlt oo Sobk America Treasury bonds.
!
ECounted /"o s L
Checked e (e LS
igitiz_ed for FRASER Date. By.
Sz L DS (=Y M T ———

ederat-ReserveBantcoft-St—totts



SCHEDULE FOR ISSUE OF REGISTERED BONDS

NOTE #~  Names and Addresses must be printed or typewritien.

Name In Which Bonds Shall Be Registered, and Post-
Office Address For Interest Checks and Mail.

|

Indicate Under Appropriate Denominations, Number of Bonds Desired.

Amount

$50

$100

$500 ; $1,000

$5,000

$10,000

XXX

$100,0¢
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FEDERAL RESERVE BANK
OF NEW YORK

April 24, 1935.

For confidential use of member banks—not for publication

Operating Ratios of Member Banks in the Second Federal
Reserve District For the Year 1934 Compared With 1933

Operating ratios of member banks in this district have been computed for the year 1934, primarily for the
information of member banks, and are shown on the following pages in comparison with the corresponding data
for 1933. Practically all member banks in the district were again included in the study, the principal excep-
tions being banks that were reorganized in the course of the year, and banks newly organized or admitted to
membership. The primary classification of banks is by size, measured by the amount of deposits, and each group
except the New York City banks has been further subdivided according to the proportion of time deposits
held. In view of the considerable disparity in certain operating ratios between banks having a large pro-
portion of their funds employed in loans and banks having a large part of their funds invested in securities
this year, a table has been added on the last page, which shows a classification of member banks in the dis-
trict outside New York City according to the proportion of loans to total loans and investments.

The principal obstacle to profitable operations continued to be heavy charge-offs, rather than inability
to keep expenses below earnings by a reasonable margin. However, the heavy charge-offs in 1934 in many
cases represented the writing off of all estimated losses on loans and all remaining depreciation on the
medium and lower grade securities, in connection with the rehabilitation of the ecapital structures of member
banks. Many banks that had not previously done so obtained additional capital, partly from local sources,
but largely from the Reconstruction Finance Corporation, in amounts sufficient to give them ample ratios
of eapital to deposits after writing down their assets to a conservative valuation, and thereby greatly
strengthened their position.

This process of recapitalization and writing down assets resulted in especially heavy charge-offs on
loans during the past year. The amount of depreciation and losses on investments charged off during 1934
showed some further reduction; in fact, in the case of the larger New York City banks, recoveries on securi-
ties previously written down and profits on securities sold considerably exceeded charge-offs on securities
during 1934. As a result, this group of banks showed net profits equal to 11 per cent of their total earnings
in 1934, as compared with a net loss equal to about 9 per cent of their total earnings in 1933. The group of
banks with deposits under $1,000,000 and with less than 50 per cent in time deposits also showed some net
profit in 1934 following a substantial loss in 1933, due largely to reduced charge-offs on securities, but all
other groups of banks continued to show substantial net losses in 1934.

Due largely to the capital rehabilitation program, the ratio of capital funds to deposits despite the
continued losses, remained nearly as large as in preceding years for all member banks included in the study.
The average ratio of capital funds to total deposits in 1934 was 20 per cent.

The rate of income from loans and investments showed a further decline in 1934 in the large New York
City banks, but their net earnings, after deductions for expenses but before charge-offs, were nearly as
large in 1934 as in 1933, due chiefly to a reduction in the amount of interest paid on deposits. The larger
banks outside New York City also had some further reduction in their average rate of income on loans and
investments, and those banks also showed no material reduction in net earnings before charge-offs. In the
smaller banks the average rate of income from loans was still only slightly below 6 per cent, and the aver-
age rate of income from investments remained above 4 per cent, indicating that these banks have not par-
ticipated largely in the open market loans and short term investments which now produce such extraor-
dinarily low yields.

In order that a member bank may properly compare its own ratios with those given in this circular,
the bank should be classified first according to the amount of its total deposits and then according to its
ratio of time deposits. Comparison may then be made with the proper columns in the following table. For
a bank with either a very low or a very high proportion of funds employed in loans the data on the last page
may also furnish an interesting comparison.
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Average Operating Ratios of Member Banks in the Second Federal Reserve District

GROUPED ACCORDING TO SIZE AND CHARACTER OF DEPOSITS
1934 RATIOS WITH COMPARABLE DATA FOR 1933 ®
(Ratios Expressed In Percentages)

GROUP 1 GROUP II GROUP III GROUP IV
BANKS WITH TOTAL DEPOSITS BANKS WITH TOTAL DEPOSITS BANKS WITH TOTAL DEPOSITS GREATER NEW YORK YOUR
UNDER $1,000,000 $1,000,000 to $4,999,999 $5,000,000 and Up CITY BANKS FIGURES
ALL BANKS
Ratio of Time Deposits to Total Deposits Ratio of Time Deposits to Total Deposits Ratio of Time Deposits to Total Deposits Total Total Total
Group Group Group Deposits Deposits Deposits
Average Average Average Under $10,000,000 Group
Under 50% 50% to 69.9% | 70% and Up Under 50% 50% t069.9% | 70% and Up Under 50% 50% to0 69.9% | 70% and Up $10,000,000 and Up 0
Ratio of Time D t
Number of Banks..|| 640 | 634 | 718 || 246 | 200 | 46 | 5 | 116 | 145 | 84 | 103 || 264 | 280 | 26 | 31 | 104 | 118 | 138¢ | 10 || w6 | 7w | 16 [ 17 | 40 [ 3 | 21 | 2 2 | 26 | 22 | 23 t;°;om"';)°ep;‘i’f ~
Year...... 1932 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934
ITEMS OF INCOME, EXPENSE, AND NET PROFIT IN
PERCENTAGES OF TOTAL EARNINGS FROM CURRENT
OPERATIONS
Sources of Earnings from Current Operations
1. Interest and discount on loans.............. s s b Ve 52.6 | 50.6 | 46.6 51.2 | 46.6 | 49.1| 47.3| 51.4 | 46.7| 52.1 46.2 51.6| 47.6| 53.2 | 47.7 | 53.6 | 49.3 | 49.8| 46.2 54.0| 49.7| 54.2 | 49.5| 52.2 | 47.3 57.3 | 54.2 39.4 | 38.1 33.4 | 32.6
2. Interest and dividends on bonde and stocks. .... NI S ST 39.0 40.3 43.0 41.0 | 43.8 41.5 41.5 39.9 42.7 42.3 46.5 40.9 43.8 36.6 40.8 37.5 41.1 44 .4 46.7 35.0 38.1 34.9 38.2 35.3 38.8 34.4 36.9 38.7 39.7 43.4 42.8
3. Income from Trust Department............cooivuvanann.. 7 4 1.2 1.2 0.2 0.2 0.1 0.3 0.2 0.2 0.1 0.1 0.9 1.0 21 2.3 0.9 1.0 0.7 0.7 3.2 3.0 3.4 4.1 3.7 3.2 2.1 1.7 0.1 0.1 11.0 12.7
4. All other earnings... ......ccveuuan. sibdedan LTI O 7.3 7.9 9.2 7.6 9.4 9.3 10.9 8.5 10.4 5.5 7.2 6.6 7.6 8.1 9.2 8.0 8.6 5.1 6.4 7.8 9.2 7.5 8.2 8.8 10.7 6.2 7.2 21.8| 221 12.2 11.9
Total earnings from current operations. ................... 100.0 | 100.0 { 100.0 || 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 || 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 || 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 {| 100.0 | 100.0 | 100.0 | 100.0
Disposition of Earnings
5. Salaries and wages..... paadeiaiy aanaPle e §erietEas Seis areie deia Sa 23.3 24.2 25.2 26.0 26.4 33.2 32.4 26.4 26.9 21.4 22.8 22.3 23.4 29.8 29.8 23.8 25.2 19.7 20.5 20.8 22.5 22.1 24.1 21.6 23.1 18.2 20.1 31.9 31.7 29.8 33.2
6. Interest on depositB v i «vic oo W 4 401y SNIRD = d 3 Foio § 5045 ¢ AITHTD 35.5 | 33.6 | 31.7 31.1 29.7 17.0 15.81 20.9| 28.6| 40.6 | 38.2 38.6) 3.4) 22.5| 22.3| 35.1 33.3 | 44.3| 42.2 37.6 | 35.1 28.0| 25.8 36.6| 34.0| 46.4 | 44.5 16.9 16.5 9.1 4.2
7. Interest and discount on borrowings............ooevvuiuus.. 3.4 2.6 0.8 3.6 1.0 2.2 0.7 4.8 1.4 2.7 0.7 2.1 0.8 2.8 2.3 2.6 0.9 1.6 0.4 157 0.5 1.9 0.1 1.8 0.8 1.3 0.4 1.1 0.2 0.4 0.0
8. Al other EXPENBES. .. . .vcvvscbivioen doabinsine s 33 TR REE N 16.6 18.1 21.0 19.1 22.2 22.6 23.7 20.1 23.8 15.7 18.9 16.1 19.0 23.9 26.2 17.6 20.7 13.5 15.9 16.3 18.9 19.4 21.2 17.0 20.1 13.0 14.9 29.8 30.3 22.9 26.0
0. Total curtent eXPONMeB. « « « vms e roa veivewne sewimnas saesioss e 78.8 | 78.5 78.7 79.8| 79.3| 75.0| 72.6| 81.2| 80.7| 80.4| 80.6 79.1 79.6| 79.0| 80.6 | 79.1| 80.1 79.1 79.0 76.4 77.0 71.4 71.2 77.0 78.0 78.9 79.9 79.7 78.7 | 62.2 | 63.4
10. Net earnings from current operations.................. ceanefl 21,21 21,5 21.3 20.2 | 20.7| 25.0| 27.4 18.8| 19.3 19.6 | 19.4 20.9 [ 20.4| 21.0 19.4 1 20.9 19.9| 20.9| 21.0 23.6| 23.0| 28.6 28.8 23.0] 22.0] 21.1 20.1 20.3 21.3| 37.8| 36.6
Net Recoveries or Net Losses (—)
1. ON JORBRPY ..o e v ol sty bo 1T EhE o oo e syoairsns b dove ¥ P ataihd +|[—16.8 |—16.8 |—24.8 ||—13.8 |—18.7 |—13.8 [—10.8 |—14.8 (—20.2 [—12.8 |—20.3 {|—16.8 |—24.9 (—20.9 (—47.8 |—17.8 [—24.2 |[—15.2 |—20.4 || —23.2 [—47.2 |—22.6 [—63.8 |—26.90 |—48.1 |—16.4 [—32.0 |[—17.0 |—20.1 |—27.9 |—26.2
12, On. Donds and sooks™ . . oo . veesoimeouseaons savornsves sves —31.9 |—23.9 |—21.7 |[—24.4 |—18.4 |—27.5 |[— 5.9 |—24.0 |[—19.1 |—23.3 |—23.7 ||—258.7 |—24.2 |—20.8 |—21.7 |—28.2 |—22.5 |—23.0 |—26.1 ||—22.7 |—28.8 |—40.0 [—34.8 |—16.7 |—25.2 |—21.7 |—31.1 ||—15.4 |—86.6 |—11.3 7.9
18, A OO 55 oo ot duansimdhicle s S g we doldids sib-stiitis s in bk srbloly —14|1—22|—85|—1.2|—5.0|—29|—55|—1.7|—5.58 03|—40(|—20|—-60|—28|—5.7|—23|—60|—1.7|—40|—85|—72|—38|—65|—4.1|—75|—22|—7.2|—85.3|—103|—75|—6.9
1. Nt profit. on Bet JoBR (75): - o 0.x rioviwviond visids, e fsisers gaibioins —28.9 |—21.4 |—30.7 ||—19.2 |—21.4 |—19.2 5.2 |—21.7 |—25.5 |—15.7 |—28.6 ||—23.6 | —33.7 |—32.5 |—55.8 |—27.4 |—32.8 |—19.0 |—29.5 ||—25.8 |—60.2 |—387.8 |—75.8 |—24.7 |—58.8 |—19.2 |—50.2 ||—17.4 |—54.7 |— 8.9 11.4
(after charge-offs, recoveries, ete.)
ASSET AND LIABILITY RATIOS
15. Capital funds to total deposits. . ... .........oveeennee....s 21.3| 208} 20.1 24.3| 238.6| 37.9| 82.3| 23.6]| 22.7| 17.7| 196 17.0| 16.7| 25.7| 22.0| 17.9| 17.56| 146] 15.0| 16.5| 156 19.3| 170| 16.0| 16.2| 13.8| 13.4| 38.8| 30.7| 22.4| 19.8
16. Banking house and equipment to capital funds. . ... ... ceeensf| 2871 27.1| 260 27.2| 25.0| 25.1| 25.9| 31.0| 28.7| 229 | 19.3|| 20.8| 20.5| 2¢.1| 26.5| 33.7| 33.0| 27.0| 27.2| 2a6| 239| 219| 200| 268| 26.3| 22.4| 22,0 16.2| 54| 15.7| 152
17. Loans to loans and investments............ P! SRNSRp Ty 53.1| 50.2| 45.0 || 40.5| 45.0| 46.4 | 45.1| 50.6 | 45.8| 49.8| 43.9| 50.4| 45.9| 52.8| 48.3| 52.7| 47.8| 48.2| 438 | 44| E1.2| 51| 52.3| 52.5| 490.0| 57.7| 4.1 || 44.5| 42.5| 46.1| 45.4
18. Time deposits to total deposits .. ......................... 60.5 | 61.4| 60.9 | 60.5| 60.9 | 31.1| 33.4| 61.2| 60.7| 75.7| 74.8| 68.1| 66.8| 37.1| 36.7| 62.6| 62.0| 78.4| 77.5| 60.6| 9.6 | 37.9| 87.3| 60.5| 60.4| 77.1| 76.3 (| 43.7| 43.2| 13.4| 10.3
RATES OF EARNINGS
19. Income from 10808 t0 10818, « . . v evvvnnneennn.. RENE s6| o5 554 57| 58| 57| 59| 57| 88| 57| 57| 55| 55| 55| 52| 56| 56| 55| 58| 53| 50| 40| 44| 54| 52| 53| 51| 58| 56| 31| 2.7
20. Income from investments to investments. ... ......... ciees]] €8] “ad| ‘Wal] w3l e i adl el e e s aa 44| 42| 41| 43| 48| 42| 45| 43| <o| 88| 88| s6] 39| 89| 43| 40| 41| 40| 84] 3.0
21, Total earnings to total available funds..................... 4.9 4.5 4.3 4.6 4.4 4.3 4.2 4.7 4.5 4.7 4.2 4.6 4.3 4.3 4.1 4.6 4.3 4.6 4.4 4.4 4.1 4.0 3.8 4.5 4.2 4.0 4.2 4.8 4.8 3.2 2.8
22. Net earnings to total available funds....................... 10| 10| 09| o9 o8| 11| 12| 09| 09| 09! o9 1.0/ 09| o9| o8| 10| 09| 10| 09 107 oo ] exal sl ee)i2e] o0 1.0 10| 12| 10
23. Net earnings to capital funds. .. ... ........ooueeneeinnns .| 76| 71| 67l 62| 6.0] 53] 61| 60| 58] 71| 6.4 79| 73| 61| 58| 74| e8| 87| 78| 86| 78| 82| 79| 88| 76| 01| sof 44| 51| 67| 66
24. Net profit or net loss (—) to capital funds. . ................ —10.5 |— 7.1 —9.9 ||—6.2|—7.1|-55| 0.8 |—7.0|—7.5|—5.5(—10.3|—8.5|-11.4|—8.2|—12.8|— 9.8 |—10.4 |— 7.6 |—12.0 ||— 7.9 |—18.0 |— 7.8 |-19.6 |— 8.1 |—16.9 |— 7.5 |—18.7 ||— 2.9 [—12.0 [—2.3| 1.4
25. Net profit or net loss (—) to total available funds........... —14|—10(—13|—09|—1.0|—0.9 2|—-10|—11}|~07}—18|~—11|—14|—14}|—-22|—-183|—183}|~090|—13(—11|—-24|—14|—30(—10|—23|—09|—22|—08|—25|—0.3 0.3
*Total losses and deprem'_at%on charged off less recoveri.es. B Capital funds include capital stock, capital notes and debentures, surpius, undivided profits, and unalloeated reserves; Ratios 1-14 were computed from the figures of section 1 of the i 1 earnings and dividends reports; ratios
**Total lossee and depreciation charged off less recoveries and profits on securities sold. available funds include capital funds, total deposits, borrowed money, and notes in circulation; it 15-18 were computed from averages of figures from the *‘call” condition reports (in computing yearly averages, the
(1)1933 figures as published in Circular No. 1392, June 18, 1934, have been slightly revised include “'due to” banks, certified and cashiers’ checks outstanding, etc., and Government deposits as vall as individual December “call” figures of the previous year were included); ratios 19-25 were based on figures from earnings and
Digitized for¥fiErAsERuination of some of the earnings and dividends reports for that year. deposits payable on demand. dividends and condition reportas.
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Average Operating Ratios of Member Banks Outside New York City
in the Second Federal Reserve District for 1934

Grouped According to Size of Deposits and the Ratio of Loans to Total Loans and Investments

(Ratios expressed in percentages)

GROUP I GROUP II GROUP III
Banks with Total Deposits Banks with Total Deposits Banks with Total Deposits
Under $1,000,000 $1,000,000 to $4,999,999 $5,000,000 and Over
Ratio of Loans to Ratio of Loans to Ratio of Loans to

Total Loans and Investments || Total Loansand Investments Total Loans and Investments

Under | 40% to 60% Under | 40% to 60% Under | 40% to 60%
40% 59.9%, and up 40%, 59.9% and up 40%, 59.9% and up

Number of Banks . oo vvvvvunnn cevsen 116 125 58 101 131 57 19 34 23

ITEMS OF INCOME, EXPENSE, AND NET PROFIT IN
PERCENTAGES OF TOTAL EARNINGS FROM CUR-
RENT OPERATIONS

Sources of Earnings from Current Operations

1. Interest and discountonloans...........coveuuuiiiiiinna... 31.2 52.0 66.3 32.5 51.1 66.5 34.7 50.7 60.6
2. Interest and dividends on bonds and stocks................. 59.6 39.0 22.6 59.9 40.0 24.1 54.7 38.7 23.7
3. Income from Trust Department............. R B T 0.1 0.2 0.1 0.7 1.0 1.4 2.9 2.8 3.3
4. All'other eaTDIDES. L) o ib slete sints d o Weiaiopio dbivs i apwbls siv/ad 9.1 8.8 11.0 6.9 7.9 8.0 Fod 7.8 12.4
Total earnings from current operations. .................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Disposition of Earnings
5. Salaries and wages..... ssiele s eEs Yo R SOTURIS S gEpes g 26.5 26.0 27.4 22.5 23.2 25.6 20.6 22.3 24 .4
6. Inferest on dOPOBINILL .« oo sdsemensdlon smbiniin siols o bioldis s o d 29.7 30.2 28.7 39.1 35.2 34.4 36.0 35.6 33.6
7. Interest and discount on borrowings................ Sobbeslen 0.8 0.9 7 0.2 0.9 1.6 0.1 0.3 131
8. -All other eXPOnsts 9. . .1 v e d ol e s b olosdoww b vbuld s 2 21.4 21.7 24.6 16.8 19.6 21.5 17.8 17.2 22.4
9. Total current eXpenses. .. .......vvevevnnernnnnenrnennnnns 78.4 78.8 82.4 78.6 78.9 83.1 74.5 75.4 81.5
10. Net earnings from current operations.................c0vunn 21.6 21.2 17.6 21.4 21.1 16.9 25.5 24.6 18.5
Net Recoveries or Net Losses (—)
X1, ODIOBIEE .o i ononven vudinssaisaoanmses o§ vovy sepaEs sse pis — 10.5 |—20.9 |—30.1 ||—16.7 |—23.8 [—41.9 ||—35.7 |— 40.0 |—67.4
12. Onbondsand stocks® .. .. ... ...covvivrmnnnnnneennnsennnn — 11.8 |[— 28.0 |—10.8 ||—28.8 |[—22.4 |—20.1 |[—25.3 |—19.0 |— 46.3
38 AN Other®.....cieouieonencyavhinsandionaehsBivessdefhneps — 50 |— 48 |— 5.2 |[— 36 |[— 6.4 [— 4.2 [|— 81 |— 6.0 |— 8.2
14. Netprofitornetloss (—).........covvviviniiinirinennnnn. — 5.7 | —32.5 |—28.5 ||—27.7 |—31.56 |—49.3 ||—43.6 |—40.4 |—103.4

(after charge-offs, recoveries, etc.)

ASSET AND LIABILITY RATIOS

15. Capital funds to total deposits............coovnviunnnennnnn. 24.9 23.2 22.0 15.7 16.5 19.1 13.2 15.8 17.5
16. Banking house and equipment to capital funds.............. 22.7 24.6 30.3 243 33.5 20.6 22.6 20.8 29.5
17. Loans to loans and investments.................. Swibich Seews 28.5 49.0 69.4 28.9 49.3 68.2 32.1 51.5 66.5
18. Time deposits to total deposits. .........covviiniiiunenn.n. 60.1 61.6 60.9 68.8 65.4 66.3 59.5 59.2- 60.5
RATES OF EARNINGS
19. Income from loanstoloans...........ccovviuinnineinnan.. 5.8 5.8 5.6 5.6 5.6 5.3 5.2 4.9 4.9
20. Income from investments to investments................... 4.4 4.2 4.3 4.2 4.2 4.1 3.9 3.9 3.8
21. Total earnings to total available funds....... SRRl 4.3 4.3 4.7 4.2 4.4 4.5 3.9 4.0 4.3
22. Net earnings to total available funds......... W R 1.0 1.0 0.9 0.9 0.9 0.8 1.0 1.0 0.8
23. Net earnings to capital funds................ e » bl bomn g 6.0 6.3 5.6 7.8 7.4 5.5 9.6 7.9 6.1
24. Net profit or net loss (—) to eapital funds. ................. — 2.7 |—10.4 |— 8.7 ||— 9.9 —A10.5 — 16.2 ||— 14.1 |— 13.1 |— 28.7
25. Net profit or net loss (—) to total available funds............ — 0.2 |— 14 |— 14 |— 1.x |— 13 |— 2.2 ||[— 1.6 |— 1.7 |— 4.3

Footnotes, see preceding page.
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