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REVIEW OF THE MONTH

Member bank reserve balances, which rose
above $5,000,000,000 in the first half of June,
showed wide temporary fluc-
tuations around that level dur-
ing the remainder of June and
in July. On July 31 total reserve balances
amounted to $5,100,000,000, and excess re-
serves to about $2,510,000,000, only slightly
less than the June maximum. The fluctua-
tions in recent weeks reflected in part the in-
crease and subsequent decrease in the demand
for currency around the July 4 holiday and in
part changes in Treasury cash and balances at
the Reserve banks. Gold imports, which ac-
counted for much of the increase in May and
the early part of June, were small in subsequent
weeks.

From the end of January 1934, when the
Gold Reserve Act was passed, to July 31, 1935,
reserve balances of member
banks increased by
$2,450,000,000 and excess Te-
serves by $1,770,000,000. The difference of
$680,000,000 represented a growth in reserve
requirements due to expansion in the deposits
of member banks. Weekly fluctuations in
reserve balances and in the principal factors
that influence the amount of these balances
since January 31, 1934, are shown on the chart
on the following page. A description of these
factors, together with a discussion of the signifi-
cance of each and their interrelationships, was
published in the BuLLeTiN for July. The chart
is arranged to show on the left-hand side those
items increases in which have the effect of
increasing member bank reserve balances, i. e.,
the factors that supply reserve funds, and on
the right-hand side, in addition to reserve
balances, those items increases in which reduce

Member bank
reserve balances

Recent changes
in reserves

reserves, i. e., those that use reserve funds.
Current figures for these various items and a
chart covering a number of years are regularly
published in the BuLLeTIN. (See pp. 505-507.)

It will be seen from the chart that the large
increase in member bank reserve balances dur-
ing the year and a half covered was not a
steady growth. In the first 6 months of the
period balances increased from $2,650,000,000
to over $4,000,000,000, and during the re-
mainder of 1934 they fluctuated around
$4,000,000,000. The increase from January to
August 1934 resulted principally from large
imports of gold following revaluation of the dol-
lar and in smaller part from the disbursement by
the Treasury of funds previously held as cash or
on deposit with Reserve banks. A part of the
reserve funds obtained by member banks was
used to reduce their borrowings at the Federal
Reserve banks and to pay off maturing accept-
ances held by the Reserve banks. As a con-
sequence the Reserve banks’ holdings of bills
discounted and bills bought were reduced to
small amounts. The reduction in Treasury
cash and deposits with Reserve banks reflected
expenditures made from an unusually large
balance held in January 1934, increased by pro-
ceeds from sales of securities, and by inclusion
in Treasury cash of gold previously purchased
and not reported, as well as by the increment
arising from the reduction in the gold content
of the dollar.

Reserve balances showed no further increase
in the latter part of 1934. Gold movements
were small from August to October but imports
were substantial in November and December.
In this period the available supply of reserve
funds was also increased by the issuance of over
$200,000,000 of silver certificates, offset in part
by the retirement of about $50,000,000 of na-
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tional bank notes. The reserve funds thus
made available were used to meet a seasonal
increase in money in circulation during the
autumn and a substantial increase in December
of Treasury cash and deposits with Reserve
banks.

From the latter part of December until early
in February 1935, the post-holiday return flow
of currency, a substantial reduction in Treasury

SUPPLY AND USE OF MEMBER BANK RESERVE FUNDS
Jonury 31,1934 o July 31,1935,

BULIONS OF DOLLARS Wednesday figures BILLIONS OF mm;

10 ]

Money in Circulation i
) A : W s
Gold Stock
Member Bank

Reserve Balonces|

o /] AN 4
W
7 ‘MVA"A_.WI \_"A/\_V.," 3
T Cash and
Deposits with £ R. Banks
3 Reserve Bonk 2
Creat
|t
Treasury &
2 | National Bank
Currency - 1
Non-member and
Other Accounts
_M__,—f\f\

FUANJIASOND JEMANID FEHAMILIAEGNELL RANLI
1934 1935 1934

cash and deposits at Reserve banks, and further
gold imports resulted in an incresse of over
$600,000,000 in member bank reserve balances
to a total of about $4,600,000,000.

In March and April there was a decrease of
about $400,000,000 in reserve balances and a
subsequent increase of $500,000,000, resulting
almost entirely from operations of the Treasury.
Early in March the Treasury called for redemp-
tion in July and August its outstanding bonds

bearing a permanent -circulation privilege.
Shortly afterwards national banks began to
make deposits with the Treasury for redemp-
tion of their outstanding notes. These de-
posits increased Treasury holdings of cash and
deposits with Reserve banks and decreased
member bank reserve balances. The Treasury
also received in March large income and gift tax
payments and sold securities on an immediate
payment basis in an amount larger than cash
redemptions of maturing issues. In April in-
terest payments on public debt, cash redemp-
tions of Fourth Liberty bonds called for retire-
ment on April 15, and maturities of Treasury
bills in excess of sales decreased Treasury cash
and deposits with Reserve banks and, together
with gold imports, increased member bank
reserve balances, .

In May and the first half of June substantial
gold imports, reflecting currency uncertainty in
the European gold-bloc countries, again re-
sulted in a rapid growth of member bank re-
serve balances, which rose to over $5,000,-
000,000 for the first time in the history of the
Federal Reserve System. Since the middle of
June, as previously explained, fluctuations in
reserve balances have largely reflected changes
in currency in circulation and in Treasury
cash and deposits at the Reserve banks. Treas-
ury operations during recent weeks are de-
scribed in a later section.

Changes in member bank reserve balances
and related items for the period as a whole
since January 31, 1934, and for the shorter
period of 6 months since January 31, 1935, are
shown in the following table. This summary
shows the items that over a more extended
period have caused the increase in reserves..
pompaﬁsons are made with the end of January
In part because the revaluation of the dollar
occurred on that date in 1934 and in part be-
cause at that time, as at the end of July, the

'volume of money in circulation is ordinarily at

a seasonally low level.
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SurrLY AND Usk oF MEMBER BanNk REeservE Funps

[In millions of dollars]

18 months ending | 8 months ending
July 31, 1935 July 31, 1935
Changes|Chaunges (Changes | Changes
that that that that
added to| reduced | added tof reduced
reserves | reserves | reserves | reserves
Items Increases in which add to
reserves:
Reserve bank ereditac .o {ovonac. —165 w3 ST
Monetary gold stoek. 142,304 [ococaaeo 4752 ocaean
Treasury and national bank
CUITENCY anuas oo cccmcmmmmen 4209 [cmeeeno-n B 5 V-3 R
Items increases in which reduce
reserves:
Money in cirgulation. ... o ... .. F230 [coiaaenas +139
Treasury c¢ash and deposits
with ~ Federal Reserve
banks. . ueue oo 1=412 | oo famcmiaeeemcamceen
Nonmember deposits.ceeeeac]omcranenn 112 +62
Other Federal Reserve ac-
COMBES e e aeeean {1 PR PO -+14
TOtal e oo 2, 955 567 772 215
Net chango in member bank
reserve balancesheld._..._.__ 42,448 +557
Net chonge In estimated
required IeServeS ... -.ceooooc +680 +250
Net change in estimated excess
TESEIVES amommeecmmmcmccccnsnn 41,768 +307

1 After ad{ustment of $2,806,000,000, representing increment resulting
from reduction in the weight of the gold dollar, added after close of bus-
iness Jan. 31, 1934.

By far the largest single factor in the growth
of $2,450,000,000 in member bank reserves
during the past 18 months has been the increase
of $2,300,000,000 in the monetary gold stock.
Additions to the supply of reserve funds re-
sulted also from the following sources: (1) An
increase of $210,000,000 in Treasury and na-
tional bank currency, reflecting principally the
issuance of silver certificates and the transfer
to the Treasury of liability for retirement of
Federal Reserve bank notes in excess of the
amount of national bank notes and Federal
Reserve bank notes retired; and (2) a decrease
of $410,000,000 in Treasury cash and deposits
with Federal Reserve banks. Some of these
funds were absorbed, however, in a reduction
of $165,000,000 in the amount of Reserve
bank credit, an increase of $230,000,000 in the
demand for currency and an increase of $110,-
000,000 in nonmember deposits.

In the 6 months since January 31, 1935, the
increase of $560,000,000 in member bank reserve
balances was, as in the entire year-and-a-half
period, accounted for largely by further addi-
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tions to gold stock, amounting to $750,000,000.
Most of the increase in money in circulation
and in nonmember deposits, previously men-
tioned, occurred in this period and absorbed a
substantial amount of the reserves supplied by
the increase in gold stock. Treasury cash and
deposits with Reserve banks, which fluctuated
widely during these months, showed no change
for the 6 months as & whole.

There has been a substantial and continuous
growth since 1933 in the amount of deposits
at mernber banks, and conse-
quently,asshownon the accom-
panying chart, an increase in the amount of

Excess reserves

MEMBER BANK RESERVE BALANCES
aeu.uous OF DOLLARS Wednesday figures

BILLIONS OF GOLLARS
8

TOTAL RESERVES

ON.D. JEMAMS & AS QKO

OND JFMAMLY
1935

reserve balances that these banks are required
to bold with the Federal Reserve banks, but
the increase in required reserves has been
considerably less than the increase in total
balances actually held. As a consequence
excess Treserves have continued to increase,
showing about the same short-time fluctuations
as total reserves. Sinco excess reserves may
become the basis of an expansion in member
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bank credit and since they reflect changes in the
various factors that influence the supply and use
of reserve funds as well as changes in reserve re-
quirements, figures for excess reserves are among
the most important financial indicators. Re-
cently the Federal Reserve Board has begun in
connection with the weekly statement of condi-
tion of Federal Reserve banks to release for pub-
lication a weekly estimated figure for excess
reserves. Corresponding figures for recent years
are published in this issue of the BULLETIN, on
pages 499-500, and current figures will in the
future be regularly published in the BuLLETIN.
As was mentioned in a previous paragraph
there has been in recent months an increase in
the amount of money in circu-

Changes in lation, which has absorbed a
money in .
circulation part of available reserve funds.

During the 6 months from Jan-
uary 31 to July 31 of this year the increase
amounted to $140,000,000. In past years
the amount of money in circulation at the end
of July has generally been about the same as
at the end of January.

The decline in money in circulation that re-
sulted from the return of notes from hoarding
after the banking holiday in 1933 apparently
ended in the autumn of 1933. Since that time
increased trade requirements for currency,
service charges on checking accounts, and
other factors have resulted in a substantial
growth in the demand for currency. In July
the amount of money in circulation was about
$200,000,000 larger than in July 1934 and also
larger than in the same month of any previous

‘year. As compared with earlier years some
of the increase no doubt reflects savings with-
drawn from banks from the latter part of 1930
until the banking holiday and still being held
in the form of currency. Notes of denomina-
tions of $50 and over reported as in circulation
on June 30, 1935, although $200,000,000 smaller
in amount than on the same date in 1932 and
1933, were still $1,300,000,000, or double the
amount reported as in circulation on October
31, 1930, the earliest date for which circulation
figures by denominations are available. The
amount of notes of these demominations in

circulation declined until the latter part of
1934. More recently there has been an in-
crease, reflecting in part the holding of public
funds by States and municipalities in the
form of currency instead of bank deposits,
owing to the unwillingness of banks to pay
rates of interest required by law for the accept-
ance of such deposits. During the past 2
years there has been a steady increase in cir-
culation of notes of denominations of $20 and
less. A part of this increase in small denomina-
tions reflects the increased use of currency in
lieu of checking accounts with banks, and a
part an increase in retail prices and pay rolls.

Since January 1934 there has been a con-
giderable change in the kinds of money in
circulation. Circulation of gold -certificates
and Federal Reserve bank notes, which are no
longer issued and are retired as they return
from circulation, decreased in the past 18
months by $60,000,000 and $120,000,000, re-
spectively, and national-bank notes, the issu-
ance of which has also been discontinued, have
been retired from circulation in the amount of
$270,000,000 in the period. Silver certificates,
which have been issued in connection with the
silver-buying program of the Government,
have increased by $310,000,000. Federal Re-
serve notes have supplied the larger part of the
remainder of the increased demand for cur-
rency, increasing by $340,000,000. There was
also an increase of $40,000,000 in the circu-
lation of coins, reflecting a growth in demand
for small change.

Retirement of national-bank notes from cir-
culation has been in process since early in 1934,
reflecting in part anticipation
by issuing banks of the expira-
tion in July 1935 of the circu-
lation privilege on certan
Treasury bonds, which were granted that prv-
ilege for a 3-year period by a provision In
the Home Loan Bank Act in 1932, and in part
the fact that the issuance of notes was no longer
profitable to national banks. Retirement of
the notes was expedited in March of this year
by the calling of bonds bearing the permanent
circulation privilege for redemption in July

Retirement of
national-bank
notes
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and August. As previously stated, many

banks in March and April made deposits with |

the Treasury for retirement of their notes and
withdrew their bonds. Others authorized the
Treasury to utilize the proceeds from the re-
demption of their bonds as deposits for retire-
ment of their notes.

Redemption of the $600,000,000 outstanding
consols called for retirement on July 1 pro-
ceeded throughout the month. On July 1
checks were issued for redemption of about
$320,000,000 of these bonds. Most of the re-
maining $280,000,000 had been redeemed by
the end of July. About $200,000,000 of the pro-
ceeds from redemption of the bonds was trans-
ferred to the credit of national banks owning
the bonds to provide for the retirement of their
outstanding notes.

Retirement of national-bank notes continued
in July at a gradual pace as they were returned
by the Reserve banks for cancellation and dur-
ing the month $20,000,000 were retired, reduc-
ing the amount outstanding by July 31 to
$750,000,000, of which $650,000,000 was in
circulation outside the Treasury and the Fed-
eral Reserve banks. The total of retirements
made since March 11 amounted to $120,000,000.
The Treasury set aside $646,000,000 from the
gold increment fund to provide for redemption
of consols and retirement of national bank
notes. By the end of July $90,000,000 of this
amount had been transferred to the Treasury
balance at the Reserve banks, leaving $556,
000,000 available on July 31 to be used as the
notes are gradually retired. The Reserve
banks received gold-certificate credits for the
portion so transferred. By transferring gold-
certificate credits and thus building up its
balance at the Reserve banks as national bank
notes are retired, the Treasury will effect retire-
fnent of the notes without causing a decrease
In its deposit balance or in member bank re-
serve balances.

5812—35——2

Treasury operations in connection withretire-
ment of consols and national bank notes and in
Other Treasury connection with sales of new
operations in July Securities during July, as pre-

viously mentioned, caused wide
fluctuations in member bank reserve balances,
Late in June and early in July, $90,000,000 of
gold-certificate credits and $350,000,000 from
balances with depositary banks were .trans-
ferred to the Treasury balance with Federal
Reserve banks, and in addition the proceeds of
o sale of about $110,000,000 of bonds were
added to these deposits. Large expenditures,
however, for retirement of consols, for cotton
loans taken over by the Commodity Credit
Corporation, and for other purposes quickly
diminished Treasury deposits at Reserve banks,

In order to build up its balances at the Re-
serve banks and at depositary banks, the
Treasury during July sold new securities.
There was an issue of $526,000,000 of 1% per-
cent 4%-year Treasury notes and a sale on a
competitive-bid basis of $100,000,000 of 2% per-
cent Treasury bonds of 1955-60 at an average
price of 101!%;, representing a yield to the ear-
liest call date of 2.77 percent. Toward the end
of the month there was a similar offering of
bonds. In the early part of the month Treas-
ury bill sales, amounting to $100,000,000 a
week, exceeded maturities of $75,000,000, but
later in the month bill offerings were reduced
to $50,000,000 a week.

The bonds and bills were sold on a direct-
payment basis and the proceeds were added to
the Treasury account at the Reserve banks.
About $275,000,000 of the notes were paid for
by the establishment of deposits to the credit
of the Treasury on the books of purchasing
banks, while $250,000,000, an unusually large
amount, were purchased on a direct-payment
basis. The proceeds of the latter served to
increase the Treasury balance at the Reserve
banks, which increased around the middle of
July to over $300,000,000. Toward the end of
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the month, however, this balance was again
considerably reduced, as a result of various
Treasury operations, and on July 31 the total
of Treasury cash and deposits with the Re-
serve banks was about the same as at the end
of June. .

During the past year there has been some in-
crease in Joans made by the various Govern-
ment credit agencies, Most of
this increase has occurred in
loans of farm and home credit
agencies. The demand for
loans to relieve financial institutions lessened
and the amount of such loans outstanding de-
clined, reflecting repayments in excess of new
loans made. Figures covering the activities of
Government credit agencies are shown in the
tables on pages 519-520 of this BULLETIN.
New tables on page 520 of this BuLLETIN give
more complete monthly figures on the out-
standing loans of institutions under the super-
vision of the Federal Home Loan Bank Board
than have appeared in earlier issues and show
for the first time monthly figures of outstand-
ing obligations that are guaranteed as to
interest and principal by the United States.
Similar figures will hereafter be published
regularly in the BULLETIN.

Home mortgage loans made by the Home
Owners’ Loan. Corporation, which became
most active early in 1934, increased from about
$1,000,000,000 on June 30, 1934, to $2,700,000,-
000 & year later. In contrast to the emergency
activities of the Home Owners’ Loan Corpora~
tion, the Federal Home Loan banks and the
Federal Savings and Loan Association repre-
sent the development of a permanent home
mortgage credit system under Federal super-
vision. Total loans by these agencies are small
as compared with those of the Home Owners’
Loan Corporation. Federal Home Loan bank
loans amounted to $80,000,000 on June 30,
1935, or $7,000,000 less than a year earlier.
There was a steady growth during the year
in the number of Federal savings and loan
associations, which are the local credit insti-
tutions for making home mortgage loans.

Loans by
Government
credit agencies

Home mortgage loans of these associations,
as shown in monthly reports made by nearly
75 percent of the associations, totaled $150,-
000,000 on June 30, 1935, as compared with
reports by about 60 percent of the associations
of loans of $30,000,000 at the end of September
1934 when the monthly reporting was inaugu-
rated. About 80 percent of the loans reported
at the end of June represented loans by
converted assoclations, that is, associations
organized under State laws which have been
granted Federal charters.

The farm mortgage loans of the Farm Credit
Administration increased in the past year by
about $720,000,000. Emergency loans by the
Farm Credit Administration to farmers and
livestock raisers more than doubled in the year
as a result of last summer’s drought and on
June 30 amounted to $200,000,000. Short-
term loans by the production credit associations
increased by about $70,000,000, more than
offsetting a decrease in loans by the regional
agricultural credit corporations, which are
being replaced by the production credit associ-
ations.

Crop loans by the Commodity Credit Cor-
poration, which are made from funds borrowed
from the Reconstruction Finance Corporation,
declined considerably in the last half of 1934
and continued relatively small until June 1935.
Loans on 1934 crops were largely carried by
banks and other private credit agencies until
June, but in that month and in July under
the purchase guarantee carried in the notes the
Commodity Credit Corporation took over a
large quantity of them. As a consequence
advances by the Reconstruction Finance Cor-
poration to the Commodity Credit Corporation
at the end of July amounted to $230,000,000,
as compared with about $60,000,000 at the
end of May and $160,000,000 on July 31, 1934.

Total loans and investments of the Re-
construction Finance Corporation, excluding
allocations of funds to other Government
agencies, showed a decrease of about $100,000,-
000 in the 12 months ended June 30, 1935.
Loans to banks and trust companies, building
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and loan associations, insurance companies, and
mortgage companies declined by $200,000,000,
and there was also a decrease of $130,000,000
in loans to Federal Land banks. Holdings of
preferred stock and capital notes and deben-
tures of banks, however, showed an increase
of $90,000,000. Loans to railroads, to drain-
age, levee, and irrigation districts, to industrial
and commercial enterprises, and for self-
liquidating projects also increased by & total
of $160,000,000.

Changes in Foreign Central Bank Discount Rates

The following changes in discount rates
during the period July 7 to August 9 have been
reported by central banks in foreign countries:
Austrian National Bank, July 10, from 4 to
3)% percent: Bank of Spain, July 15, from
5% to 5 percent; Netherlands Bank, July 18,
from 3% to 3 percent; July 25, from 3 to 5
percent; July 26, from 5 to 6 percent; and
August 3, from 6 to 5 percent; Bank of France,
July 19, from 4 to 3% percent; and August 9, from
3% to 3 percent.

MEMBER BANK EXCESS RESERVES

This issue of the BurLerin includes for the
first time current estimates of excess reserves
of member banks. These figures for recent
months and weeks are shown in the tables on
Federal Reserve bank credit and related items
regularly published in the BuLLETIN; see pages
506—-507. Awvailable figures for earlier periods
are given in the following table. Monthly aver-
ages of daily figures, which begin in January
1929, are derived from computations of re-
quired reserves based upon periodic reports

received from member banks; for the latest
month, however, these figures are partially
estimated because of delay in receiving reports.
Required reserves are not computed every day
but figures are available daily for member
banks in New York City and weekly for re-
porting banks in other leading cities, and these
figures are used in estimating excess reserves
for end-of-month and Wednesday dates. These
estimates are available only since the beginning
of September 1931,

MeMBER Bank Excess Reserves, 1929-34

[In millions of dollars}]

Monthly

aver-

£~ [ 1L 20 W
LEBRERERREES
S0 b i DD OT DD T O N D e i

REBBRYBERERE

=W ORI Y 00 A it 13 0O O D it 182 CO NI O

End of-month fig-
ures (estimat-
ed):

1931—Sept
Oct...

‘Wednesds fig- Wednesda; fig-
ures—Contd. ures—Contd.
1931—Sept. 23... 86 1932—June 8..... 279
Sept. 30... 189 June 15.... 274
Oct. June 22.... 249
Qct. K.... June 29.... 220
Oct. 21....

Oct, 28....
Nov. 4
Nov. 1
Nov., 1 Aug, 3.. 213
Nov. 25... Aug, 10... 267
Dee. 2..... Aug. ¥7... 277
Dec. 9. Aug. 24... 337
Dec. 16..._. Aug. 3l... 330
Dec. 23.... 35
Dec. 30.... 339 .

2 Eem‘ gé 428

1932—Jan. 6_.... 6 ept. 28...
¥ Qct. 5. .. 437
Qct, 12._.. 390

Oct. 19_.._

Nov, 30... 498
R o L
M 23 Dec. 21, 525
55. Dec, 28.... 551
128, Dec-.-—.- 1038-Jen. 4..... 582
124, Wednesday  fig- an, 11....
100. ures (esti- Jan. 18.... 608
120. mated): May 11... 281
129. 1931—Sept 2-.... 130 May 18... 331
57.0 Sept 9...—. 70 May 25_.. 354
59.5 Sept. 16... 203 June l..... 270

:%{a::eh data not available.
eginning with April, figures are for licensed banks.
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MeMBER Bank Excess REsErRVEs, 1929-34—Continued
[In millions of dollars]

Wednesday fig- . Wednesday fig- Wednesda

t%g- Wednesday fig- Wednesday fig-

ures—Contd. ures—Contd. ures—Con| ures—Contd. ures—Contd.

1933--Feb, 22.... 401 1033—July 12.... 446 1033—Nov. 20... 727 1934—Apr. 11..__1, 518 1934—Aug. 22.._1,902
Mar. ... 272 July 19.... 466 Dec. 6..... 719 Apr. 18....1,619 ug. 20
Mar.8.... 120 July 26.... 473 Dec. 13.... 708 Apr. 25....1,601 Sept.-5..-.1,723
Mar, 15... 300 Aug. 2.__. 491 Deo. 20.... 788 May 2....1, 506 Sept. 12__.1,
Mar, 22... 238 Aug. 9 853 Dec. 27.... 815 Msy9....1,620 Bept. 19
Mar. 29... 293 Aug. 1 562 May 161,641 Sept. 26
Apr. 5. .. 288 Aug. 23._. 631 1934~Jan. 3..___ 827 May 23__.1,693 Oct. 3.
Apr.12..._ 388 Aug. 80... 618 May 30...1,680 Oct. 10____1,771
Apr. 19.... 435 Sept. 6.... 637 June 6....1,694 Oct. 17.__.1,762
Apr. 26.._. 377 Bept. 13_._ 720 June 13__.1,789 Oct. 24....1,733

2y 3.... 262 Sept. 20_._ 718 June 20_.._1,675 Oct. 31....1,748
May 10.._ 299 Sept. 27... T4 June 27-__1,736 Nov. 7....1,783
May 17... 311 Oct. 4. 708 July 3.....1,637 1,848
wam | e
ay 31... ct. .

June 7.... 363 Oct. 25.... Dee. 5..... 1,786
June 14... 421 Nov. 1 Dee. 12..._1,813
June 21... 384 Nov. 8._.. Dec. 19....1,646
June 28... 486 Nov. 15__. 814 Mar, 28___1,432 Dec. 26..5.1,678
July 5..... 393 Nov. 22... 840 Apr.4_....1,433

1 Beginning with April, figures are for licensed banks.

AVERAGES OF UNITED STATES GOVERNMENT
BOND YIELDS, 1919-25

There are given below monthly averages of
daily yields on United States Government
bonds for the period 1919-25. These aver-
ages, which have been prepared by the Divi-
sion of Research and Statistics of the Treasury
Department, are calculated on the same basis
as yields in the regular BurLLETIN table on
bond yields described in the Burnemin for
June 1934 (p. 322). In that issue monthly
figures were given for the period beginning
1926.

The yields are based on all outstanding
partially tax-exempt Government bonds due
or callable after 8 years. During the period
January 1, 1919-October 15, 1925, these bonds
included certain Liberty Loan issues whereas
after October 15, 1925, they included only
Treasury bonds. The following issues of Gov-
ernment bonds were included in the average
from 1919 to 1925:

Amount
issued | Date bond is | Date bond is
(in mil- | first included | excluded
lions of in index from index
dollars)
Fl‘r;t Liberty Loan 4’s of 1932 s | 3 L
an. 1 1 3
Fi{gg L_i,berty pryoet - n. 1, 1919 11 Dee. 31,1010
Bocond. Liberty Towa 45 o June 15,1024
...................... 808 .
8econd Liberty Loan 4}4’s of 5 Nov. 15,1910
192742 .o e 3,708 Do.
’I‘?gg Liberty Loan 4}4’s of .
176 .
Fourth Liberty Loan 4}4's of ’ Sept. 16, 1920
103338 e eacemceavmeann 6,065 Oct. 15,1925
Treasury bonds of 1047-52, 4}4’s 764 | Jam. 12,1923 . ____..___.___
‘Treasury bonds of 1944-54, 4's. . 1,047 | Jan. 11,1925 |..___ ... T

For bonds selling above par and callable at
par before maturity, the yields included in the
average are those computed on the basis of
redemption at first call date, while, for bonds
selling below par, yields to maturity are used.
Monthly averages are averages of daily figures.
Each daily figure is an unweighted average
of the yields of the issues used based on the day’s
closing price, except that in some instances the
mean of closing prices for the period is used.

AvERAGE YiELd oN UnITED STaTES GOVERNMENT
Bonbps, BY MonTHS, 1919-25

[Averages of daily figures. Percent per annum]

Month 1019 | 1920 | 1021 | 1022 | 1923 | 1024 [ 1925

4,57 4.93165.23|4.45]4.32 430 3.9
462|6.05]528|450] 433|428 3.9

4.62 50018627 |4.42{4.38|428| 39

4.60 | 5.28 | 5.24 | 4.28 | 4.39 | 4.23| 3.93

4.55 | 5.58 | 5.25|4.26 | 4.37 | 415] 3.87

4.58 [ 6,63 | 6.27 | 4.24 | 4.34 | 3.98] 3.79
4.62(5.57)5.26[4.14]4.34|304) 379

4.66 | 5.67)8.22|4.12] 435|391 3.8

September 461|544 512|410 4.36(3.92] 3.8
October... 460} 508 |4.83}4.30)4.40|387 | 3.8
November 4,69 | 5.21 | 4.64 | 4.36 | 4.37 | 3.90 [ 8.79
December. 477 | 5.40 | 4.47]4.35 | 4.35 | 3.96 | 3.80
Year. ... 462532500430 4.36]406] 3.8

PHYSICAL VOLUME OF MANUFACTURES IN
THE UNITED STATES, 1919-34

A comprehensive index of physical volume
of production of manufactures in the United
States based upon data from the Census of
Manufactures has recently been computed for
1933, and at the same fime similar indexes
previously published for earlier years have

1Excluded becauss of conversion.
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been revised? The combined indexes, together
with indexes of the 13 industrial groups, are
shown in the accompanying table by census

INDEXES OF PrYSICAL VOLUME OF MANUFACTURES,
BY MaJor INDUSTRIAL GROUPS

[Based on Census data, 1919=100)

.1021 1 1923 | 1925 | 1927 | 1020 | 3931 { 1933
All industries.._.... £70.2r 122.7|r 128.2]r 127.9} 145.1| r 96. 4 89.2

Food and kindred prod-

L r 92,6/ 113.2{* 118.5[* 120.8 131.5 r121.7| 118.1
Textiles and thelr prod-

L1 11 TR 96. 6 122,71 118.5ir 124.7}r 130.2| 7107.9{ 1156.5
Iron and steel and their

ProductSe oececoecananan 56.6{ 131.2| 131, 5 127.0[ 157.5| 70.9 62.2
Lumber and its remanu-

faetures. o oamaccacamnas 79.9] 110.1] 113.6] 102. 4] 103.4] 48.0) 40.5
Leather and its finished

products..., ............ 85.2| 105.6] 93.4] 08.3( 103.0] 86.4| 95.4
Paper and printing 93.4] 137. 11 152, 5 165.7| 181, 3] 152.7} 136.1
Chemicals  and

produets.. ooocoeoo_ ... 64. 5 125. 14 141.2; 157. 8] 186.7] 146.8] 140.6
Stone, clay, and glass

produets. camecoeoaccaan * 03, 7} 1567.5) r180.5] 176.8) 176.8/* 106.3| 74.8
Nonferrous metals........ 66. 5} 125.7( 120, 8} 120.7 158.5; 90.5| 69.6

obacco manufactures....| 95.3| 109.8! 126. 5! 148, 5] 185.0] 149.0] 125.1
Vehicles for land trans-

pOrtation. ..coowocueooo 73.7| 105.7| 218.7| 145, 8/ 210.3] 83.9( 73.8
Ship and boat building...] 30.7| 7.9] 7.0 88 832 7.9 16
Rubber products........ 80.0 130.8] 158.8) 171.4j 180. 4] 121. 8] 124.0

r Revised.

years from 1919 to 1933. 'The value added by
manufacture of the industries covered in the
index represents more than half the value
added by sll manufacturing establishments
reporting to the Bureau of the Census.

INDEXES OF THE PrYSICAL VOLUME OF MANUFACTURES

{1923-25 average =100}
Federal Federal
Census | Reserve Census | Reserve
index Board dex 08
index index

B e T L A TR 14 | A— 105.7
20 85.1 87.4 | 1928 111.5
1849 66.6 || 1929 _ 119.3
85.0 86.3 1| 1930._ 95.3
1100.6 101.0 | 1031 .. 80.2
94,3 04.3 || 1932 62.9
1105.1 104.6 || 1933.. 75.4
107.9 107.9 |} 1934 78.4

! Index computed from consus data),

Annual averages of the Federal Reserve
Board’s monthly index of the volume of manu-
factures, which is less comprehensive than the
index based upon census data, have shown
Movements closely similar to those of the
census mdex. There have been slight differ-
énces in the movements of the two indexes at
f@i{lﬂmver, and in order to provide a more

1
eenﬁ‘i‘n°'i?1%’u§'ir’?‘e§kﬁﬁﬂfxﬂ’aﬁ.§§'Jﬁﬁ%u?ﬁ”ﬁ’i‘é’éﬁﬁ:ﬁf?’&ﬁﬁ&%

8ad foor coverings; and lim
3 e) for which quantity figures were not col-
lected in 1933 were excluded from the lndgx in earlier years.

:

nearly accurate annual measure of changes in
manufacturing production and to facilitate
comparison with annual indexes of other series
of economie importance, the census index of
manufactures has been estimated annually on
a 1923-25 average base. Figures for non-
census years were computed by a process of
interpolation based upon annual averages of
the Federal Reserve Board’s index. The
census index thus estimated annually and the
Board’s annual index are shown on a 1923-25
base in the accompanying table.

DEPOSITS AND ASSETS OF THE POSTAL
SAVINGS SYSTEM

Detailed statistics covering the operations of
the Postal Savings System since its inaugura-
tion are published in this issue of the BuLLETIN,
and will be shown currently in future issues.
Table 1 shows the balances to the credit of
depositors at the end of each month from 1912
to 1933. These balances, which at the end of
November 1930 amounted to about $200,000,-
000, increased during the subsequent period
of banking unsettlement to a total of $1,200,-
000,000 in 1933. Since 1933, as shown in table
2, there has been no further growth in postal
savings deposits.

Table 2 shows the distribution of assets of
the Postal Savings System, as well as depositors’
balances, for selected dates since 1911. The
Postal Savings Act provides that postal savings
deposits, aside from a 5 percent reserve fund,
shall be offered for deposit in qualifying local
banks, and amounts not redeposited shall be
invested in United States Government obliga-~
tions. During most of the history of the
Postal Savings System the larger part of these
deposits has been redeposited with banks.
During two periods, however, substantial por-
tions of the postal savings fund were invested
in United States Government obligations. The
first of these periods was between December
1918 and December 1921, when investments in
United States Government securities were in-
creased to about $100,000,000. The major
part of these funds was later returned to de-
pository banks, and in June 1930, balances
with banks totaled $148,000,000, while invest-
ments in Government securities amounted to
$26,000,000. . _

The large increase in postal savings deposits
from 1930 to 1933 was mostly deposited in
banks, and in June 1933 these redeposits
amounted to $877,000,000, while investments
in Government securities were $131,000,000.
This period marked the peak in redeposits of
postal savings funds. Recently many banks
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have found it unprofitable to accept postal
savings money in view of the 2)2)

interest required to be paid on these deposits,
the low rate of return obtainable on invest-
ments, and the diminished demand for loans.

States Government direct and guaran

TapLE 1.—DErosITORS’ BALANCES IN PosTAL Savings SysTEM, MONTHLY, 1912-33
[In millions of dollats]

Between June 1933 and April 1935 balances
percent | with depository banks declined by more than
$500,000,000, while investments in TUnited

teed

obligations increased by a similar amount,

End of month 1912 1913 1914 1915 1918 1017 1918 1919 1920 1921 1922
January.........< 13 2 40 60 75 116 144 172 160 164 145
February - 14 30 41 62 77 121 146 176 160 163 145
March. .o iieiiiaoan 16 31 42 63 79 125 148 177 159 161 144
April 17 32 42 64 80 128 147 175 158 158 142
May 19 33 43 65 82 131 147 170 158 155 140
Juns. 20 34 43 66 86 132 148 167 157 152 138
July. 22 3 44 66 90 138 152 165 158 152 136
‘August 23 35 48 68 95 140 156 165 160 152 135
September._ . 24 37 51 69 100 143 158 163 161 150 134
October 26 38 85 7 104 142 160 161 163 149 133
November. . - o-cceeeoooocmecmennes 27 3 57 73 109 143 163 161 162 147 133
December 23 0 59 74 112 143 168 161 163 146 132

End of month 1923 1924 1925 1926 1927 1928 1920 1930 1931 1932| 1033
b Y. 131 130 134 134 141 149 154 165 278 666 043
February. 132 132 134 135 144 151 155 168 292 693 1,007
March__ 132 133 134 135 146 152 155 170 303 706 1,114
April 132 133 133 135 147 152 154 170 314 723 1,160

ay 132 133 133 134 147 1562 154 171 325 743 1,180
June__ 132 133 132 134 147 152 154 175 347 785 1,187
July. 132 133 132 135 147 152 158 181 372 830 1,178
August - 133 134 132 136 148 152 160 187 423 848 1,179
September. . 133 134 132 136 148 152 160 190 470 859 1,182
October 133 134 133 137 149 153 162 103 538 872 1,189
November 133 134 133 138 149 154 164 201 566 885 1,199
D 131 133 134 139 149 154 164 245 606 202 1,209

TABLE 2.—DEP0siTORS’ BALANCES AND ASSETS OF THE PosTAL SaviNgs Sgstem, 1911-35
[In millions of dollars]
Assets Assets
§ b | U. 8. Government | 3 g g | U. 8. Government 4
E 8 securities g 3 8 securities g
3 L1 -] -
End of month s 8 = a| = End of month S E & | =g | B-
[ @ a B3 12 & 5 24 ]
S ° CE:] L 2 ] < S8 | 2 °
2 a8 w5 | 85| & S g8 2|88 |5
§ K] =] B 84 2| 8 3 = = || 8% FEAR]
D s A S "t g,n 2 2 2 E] s S o8| &
a E 4] 1S3 -] Be | g [=) I O [ =] [CICR R
1911—Decembet....-.. n 1 10 1 || 1932—June. 4 I 48
1912—December-....... 28 28 (0 26| 2 orah 352 ot ?3% ;} 7L |ecee-- 56
1913—December.... 40 0f 371 @ 3 g77( 131 181 |oeeeee %9
1914—December .. 59 60 56 1 3 014 | 200} 200 }---... 121
1915—December.... 74 76l 69 1 6
1916—December.. 1m2{ nsf 107 2 [ 003 | 2201 220 |--..-- 105
1917~-December.. 145 148 | 139 3 [ 884 | 232 282 |.----- 12
1918—December....._ 18] 172} 46| 18 8 856 | 240 || 240 |- 129
1919—December... 161 168 130| 30 8 807 | 309 || 309 J-.-ee- 108
1920—December._ 163] 171) 55| 105 1 731 | 318 || 318 [..-..- 175
1921—December... 146 | 154 4] 103 7 695 | 453 || 418| 35 kel
1922—December. 132 Mi) s6) 77 8 1190 | 1218 || 644 | 478 | 418 6o 96
1923—December.. 131 142 63 72 7 August.....__. 1,102 | 1,221 || 508 | 519 || 418 | 101 1
1924—December. 1331 139) 98| 33 8 September....| 1,193 | 1,222 | 574 | 565 || 451 | 114 83
1925—December. 134 141 loo| 33 8 October....___ 1,199 | 1,229 || 561 | 571 [| 457 | 114 97
g | ) ) o s Neme) i E) B &) N
1923 Dogember-. H 163 |l 12 5 H December_....| 1,207 | 1,237 || 540 | 597 || 467 -
1935—January....... 467 | 147
1929—June_.. ... 4| e 12| 2 10 Tty | G|l ser| 18| 1
D bef......| 164| 174l 138| 26 10 478 | 601 s08| 183 63
1930—June_._._ ... 175 | 185|| 18] 2g 1 452 | ess | s | 18| ¥
December...... 248 253 1| 200 27 17 MaYemeeeae 21,205 | el oo eemae]ecmemn|memem
1031—June.. ..oooool 347 356 {| 307 27 brd 2 S
Decewber......| 60867 68| s11| %o 70}-.-2"- 35
» Preliminary.

1 Includes working cash with postmasters, § percent reserv:

acerued mmt on bo%t&fi investments and accounts dlue {rom late postmasters.
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BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES

The Department of Commerce has published
a final summary of the international transac-
tions of the United States in 1934, which differs
somewhat from the preliminary summary
published on page 264 of the FEDERAL RESERVE

lies in an increase of $63,000,000 in the esti-
mate of interest and dividends received from
American investments abroad. The summary
is given below in substantially the same form
as that employed by the Department of

BuLreTin for May 1935. The chief difference | Commerce.
Balance
Dollar Dollar
recelpts payments
1. Merchandise:
‘We sold goods in the amount of..... ---- $2, 133, 000, 000
and bought goods in the amount of —- 1, 655, 000, 000 | $478, 000, 000
Net receipts from merchandise - 478, 000, 000
2, Service items:
We received for shipping and freight services. ... 61, 000, 000
and made payments for shipping and freight services amounting 0. - .coecemveciacmccenacann 986, 000, 000 $335, 000, 000
Wae received from Iore'Ign tourists. 94, 000, 000
and our tourists spent abroad - 314, 000, 000 220, 000, 000
Wereceived interest and dividends on our investments abroad. . 453, 000, 000
and remitted interest and dividend payments to foreign investors. 000, 327,000,000 {cc-osvumamcens
Our immigrant remittances and contributions for various causes amounted net to 124, 000, 000
‘We received from miscellaneous trade and service tr: tions t 231, 000, 000
and made payments for miscellaneous frade and service imports ! 191, 000, 000 40,000,000 }oceveunnaeaaen
Net payments ot service items 12, 000, 000
& ol o od t for gold ed in th t of 000,
o received payment for gold export: @ amount o
and we paid for gold imported in the amount of. 1, 187, 000, 000 1, 134, 000, 000
‘We paid net for gold released from earmark for account of foreigners 83, 000, 000
‘We received payment for silver exported in the t of. 17, 000, 000
and we paid E)r silver imported in the amount of. 103, 000, 000 88, 000, 000
Net payments on gold and silver.. $ 1,303, 000, 000
4. Capital items (based on reported data):
‘We sold stocks and bonds in the amount of. ©90, 000, 000
and bought stocks and bonds in the amount of. 835, 000, 000 105,000,000 [-cooceucenaann
‘Wereceived net on account of sinking fund and bond redemption, direct investments, net inflow of funds from
arbitrage transactions, ete. . 97,000, 000 {-ccommnnaanna
The year's estimated net inflow of short-term banking funds resulting from (a) changes in foreigners’ banking
funds in the United States and (b) change in United Btates banking !und; in foreign countriesamounted to.] 192,000,000 }oecemcnnaaaaes
Miscellaneous net short-term credits smounted to. 8,000, 000
‘We pald net for paper currency returned from abroad...--.... 48, 000, 000
Net receipts from capital items__ 3338,000,000 |-ccmemmemaonnn
& Residual item (largely unestimated capital tr tions) 3. . 499, 000,000 (- ceeemecanmn
Total of summary items 1, 315, 000,000 | 1, 315, 000, 000

}Tl}tese miscellaneous items include merchandise adjustments, war debt recelpts, governmental receipts and expenditures, and miscellaneous
service items,

! Differs from the Department of Commerce total because of transfer of $48,000,000 net movement of currency from section 3 to section 4. Foreign
holdings of dollar currency are regarded as similar to foreign holdings of dollar deposits. . .

3 This item consists largely of () special transactions (such as the inflow of unreported private, commercial, and other funds, and miscellaneous
foreign exchange operations) following the devaluation of the dollar on January 31, and (b) unreported international security transactions,
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
{Compiled July 24 and released for publication July 26}

Factory production declined seasonally in
June, while output of mines increased. Em-
ployment and pay rolls at factories showed
more than seasonal declines. There was little
change in the average level of wholesale prices,
and a decrease in retail food prices.

Production and employment,—Daily average
output at factories, according to the Federal
Reserve Board’s production index, declined by
about the usual seasonal amount during June.
Output of mines increased, and the Board’s
combined index of industrial production, which
is adjusted for usual seasonal changes, advanced
from 85 percent of the 1923-25 average in May
to 86 percent in June. Daily average output of
automobiles and lumber increased in June,
whéle activity at cotton mills, shoe factories,
an
Activity at steel mills declined seasonally dur-
ing June, but, according to trade reports, in-
creased after the first week of July, There were
sharp increases in the production of anthracite
and bituminous coal during June, and output
of crude petroleum was also larger than in May,

Factory employment and pay rolls decreased
between the middle of May and the middle of
June. More than seasonal declines in employ-
ment were reported by producers of automo-
biles, clothing, shoes, and cotton fabrics, and
employment at lumber mills also decreased,
while the number of workers at woolen mills
increased. In most other manufacturing indus-
tries changes in employment from May to
June were largely seasonal in character.
Employment and pay rolls at mines increased
considerably.

Daily average construction contracts
awarded, according to reports of the F. W.
Dodge éorpomtion were larger in value in
June and the first half of July than in May.
Awards of residential building contracts were
twice as large as a year ago, while contracts for
public projects continued smaller than last year.

The Department of Agriculture July 1 esti-
mates forecast corn and wheat crops larger than

meat-packing establishments declined..

a year ago, but smaller than the 5-year average
for 1928-32. Acreage of cotton in cultivation
on July 1 was reported as about 5 percent larger
than at the same time last year.

Distribution.—Daily average loadings of
freight on railroads increased during June, re-
flecting larger shipments of coal. Daily average
value of department-store sales showed little
change from May to June, when a decline is
usual, and the Board’s seasonally adjusted
index advanced from 76 percent of the 1923-25
average to 80 percent.

Commodity prices.—Wholesale prices of farm
products and foods declined during June, while
the prices of other commodities as a group
showed little change. Retail prices of food,
which had increased sharply in the 2 years end-
ing last April, according to the index of the
Bureau of Labor Statistics, declined somewhat
in May and June.

Bank credit.—Member bank reserve balances
with the Federal Reserve banks and excess re-
serves showed declines for the 4 weeks ending
July 17, reflecting in large measure an increase
in the balance of the Treasury with the Federal
Reserve banks following a sale of Treasury
notes. .

Total loans and investments of reporting
banksin leading cities increased by $260,000,000
during the 5-week period ended July 17. Sub-
scriptions by reporting banks to new security
offerings by the Treasury exceeded retirement
of bonds held by these banks, and consequently
their holdings of direct obligations of the United
States increased by $200,000,000. Holdings of
other securities increased by $125,000,000, while
loans declined by $60,000,000. Government
deposits with these banks were reduced by over
$200,000,000, while other deposits, exclusive of
interbank balances, showed an increase of &
similar amount. .

Yields on Government securities declined
slightly during this period, while other short-
1bernrll open-market money rates remained at low
evels.
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RESERVE BANK CREDIT AND RELATED ITEMS | . .. i

MILLIONS OF DOLLARS
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY FIGURES)

[In millions of dollars]
Member bank
Reserve bank credit outstanding
Treas- Treasury Other reserve balances
Mone-| IT¥ | Money %aes}‘o’s‘i’;g Non- | Fed-
U. 8. tary | & in cir- | ¢€P¢ b | mem- | ‘eral
Date (Wednesday) Bill Gov- | Other gold nlslt’ionf: cula- F:v(iteml ber de- |Reserve E
105 | Bills | ern- |Reserve stock |8 PADE[ 4iop posits | ac- XCeSsS
dis- bought | ment | bank Total cur- ? | Reserve counts | Total | (esti-
counted securi- | credit rency banks mated)
tles
29 5| 2,430 10| 2,475 7,790 | 2,365 & 342 3,034 230 27| 3,787 1,604
28 51 2,43 8| 2472 | 7.820| 2,361 | 5313 2,956 251 228 | 3,805 | 1,780
28 5| 2,430 5| 2.468| 7,835 2,359 5,310 3,121 224 239 | 3,769 1,675
27 5| 2430 3] 2465) 7,846 | 2,364 ] 5,301 3,077 225 236 | 3,83 1,736
’
29 5| 2,432 22| 2,488 7,806 | 2,365 5.397 3,113 232 230 3,746 | 1,637
23 5| 2,432 8| 2468 7,881 | 2365 | 5344 3,014 223 231 | 3,902 1,782
2 5( 2432( @ 2,460 | 7,897 | 2,363 | 5,328 2,954 222 229 | 3,087 1,851
2 5| 2,432 ~3| 2,456 | 7,911 ) 2,364 ] 5,201 2,972 220 228 | 4,020 1,873
-21 5| 2,432 2.483 | 7,932 2,361 | 5315 3,074 219 232 | 3,015| 1,768
21 5 2432|{ o 2,458 | 7,957 | 2,357 | 5334 2,041 209 229 | 4,059 1,9
20 5] 2,431 11| 2,468 | 7,979 2,375 5343 2,976 211 228 | 4,064 1,91
20 5| 2432 (© 2,457 | . 7,983 | 2,390 | 5,347 2,972 211 228 | 4,072 1,902
21 5] 2432 5% 2,463 { 7,981 2,403 5345 2,044 204 226 4,127 1,
24 5| 2,432 6| 2,467 7,963 2412| 5419 3,087 203 295| 3,007 1,73
2 5| 2431 10| 2469 | 7,968 | 2,414 | 5,409 3,058 213 224 | 3,048 1,762
22 5] 2431 8| 2468 | 7,072| 2412 5412 3,124 195 230 | 3,889 1,692
20 61 2,430 7| 2463 { 7,976 2,409 | 5,403 3,061 186 2291 3,070 1,768
15 6| 2,431 3| 2,455| 7,980 | 2,407 | 8468 3,008 182 229 | 3,805 1,691
12 6| 2430] @ 2,448 | 7,985 2,403 | 5,479 2,967 183 220 | 3,979 1,771
12 6| 2430 9| 2,457 7,090 | 2,410 | 5,469 2, 183 29| 3,906 1,762
1 6 2430 51 2,452 7,93 | 2,429 | 5 436 3,049 165 20| 3,085 , 733
i1 6| 2,43 8| 2,455 | 8,002 2,434 | 5453 3,031 164 237 | 4,006 1,748
13 6| 2,43 ~9| 2,440 | 8008 2,442 5,503 2,044 172 240 | 4,032 1,783
25 6| 2430 14| 2,474 | 8,030 | 2,450 | 5480 2,964 163 240 | 4,107 1,848
21 6| 2,430 13] 2,470 8,076 | 2,450 { 5,455 2,056 159 230 4,196 | 1,012
15 6| 2430 9 2,460 | 8112 2,460 | 5516 3,017 160 20| 4,108| 1,825
10 6] 2,430 6| 2,452 | 8,161 | 2,478 5545 3,060 176 271 40713| 1,788
9 61 2,430 171 2,462 | 8.180 | 2,486{ 5,532 3,060 184 2391 4,12 1,813
9 6| 2,430 32| 2,477| 8,108 | 2,505] 5 587 3,221 185 23| 3, 1,
9 8| 243 25| 2,470 | 8,228] 2,504 | 5,628 3,181 188 244 | 3,061 | 1,678
7 6] 2,431 171 2,461 | 8,243 | 2,514 | 5,534 3,164 190 2407 4.00| 1,802
74 8] 2430 241 2,467 8,258 2,608 5,420 3,004 194 1421 4,2831 1,98
17 6] 2,430 15) 2,488 | 8,273 | 2 5,382 3,019 215 242 | 4,388 | 2,060
[ 6| 2430 197 2,463 8,308 | 2 5,347 2,004 188 21| 4,501 | 2162
7 6| 2,430 16| 2,460 | 8,387} 2,497 5358 3,007 194 212| 4,52] 2
8 8| 2,430 24| 2,468 8,421} 2503 5 407 2,030 176 246 | 4,633 284
7 8| 2,430 8] 2,450 | 8,456 2,525} 5430 2,905 183 25| 4,580) 2,240
6 6| 2,430 7| 2,448 8,480 | 2,522 | 5442 2,932 193 2471 4,645 2,272
[ 6] 2,430 71 2,450 ] 8,524 2520 | 5442 3,006 211 246 | 4,588] 2201
6 6] 243 10 2,452] 8,546 2,517 5478 098 237 246 | 4,558 ) 2183
[ 8| 2430 18 ( 2,460 | 8,551 | 2,525 5,454 :EI 009 238 247 | 4,588 | 2181
8 51 2,430 1 2,455 | 8854 2,521 | 5,453 3,220 243 254 | 4,381 1,950
8 5 2,430 9| 2,452 ] 8,563 | 2,535 | 5436 3,338 241 253 | 4,285 1,
6 5| 2,431 19] 2462 8,508| 2,548] 5497 3404 30| 253 4103| 1,82
6 5| 2,430 21| 2463 | 8614 | 259 5487 3,376 224 23| 487 | 1907
7 5| 2,431 27| 2470 8,672 2,540 | 5512 , 149 271 257 | 4,501 | 2,005
7 5| 2,430 10| 2,452| 8701} 2 5,459 2,978 288 258 | 4,719 2,264
May 1. 6 5| 243 21| 2,463| 8721 2,543 | 6,480.) 2978) 276| 263] 4,721 2252
May 8. 6 5| 2430 251 2,466 | 8,728 | 2,536 | 5,496 2,938 277 261 781 2
May 15 7 5] 243 32) 2,473 | 8,737 | 2,534 | 5,404 2,901 267 250 | 4,822 230
7 5| 2,430 181 2,459 | 8,762 2,531 5481 2,008 285 250 | 4,821 238
8 5| 2430 2| 2487 8835 2526 | 5511 2070| 262]| 258 4,827| 2322
8 5| 2430 32 2,475 8,016 | 2,521 | 514 3,030 196 257 | 4,914 2.40?
8 51 2,430 29] 2,472] 9,016 | 2,514 | 5,4 2,088 214 268 | 5040 252
7 5| 2430 90| 2482 | 908 | 2510 | 5498 | 30| 30| 264) 49081 248
7 5| 2,430 30| 2472 9,109 2,508 5498 2,991 306 2631 5,020 | 247
8 5| 241 24( 2468| o119 2,504] 5619 3002| 31| 28| 4900 230
7 5| 2430 31| 2473 | 9123 %’, 503 g’ 5511 zos2| 02| 23| sos2f 240
7 5| 2430 30| 2a72| 9127 | 201 | 5530 | 3086\ 0z| 288| ¢924| 230
] 5] 2,430 19] 2,460 | 9,135 2,503 | 5496 | 3,134 25 288 | 4,985 2HG
7 5§ 2,430 23} 2465 | 9,143 | 2,510 | 5,518 ,091 253 2571 5,100 | 2

¥ Less than $500,000.

Back figurez.—See Annual Report for 1934 (table 4) and for excess reserves pp. 499—500 of this BULLETIN,
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES)

[In millions of dollars]
i i _ Member bank
Reserve bank credit nutstanding Treas: Treasury Feserve balances
ury cash and Other
I‘ggf’ %';d %"3‘;" deposits gg}l‘l‘ Federal
¥od of month Bills | pus agveth: other gold | tional- | cula- Fedoral | beF de- R Excess
o i esetve stoc! an ion S|
conmiea| boueht| Zent. | pune | Totel Boserso | PO | couats | Total | st
ties | credit rency 4
83 111 | 2,434 2 2,630 4033 | 2,302 528 597 141 2871 2,652 ; 715
62 2,432 8| 2,667 7,438 | 2,302 , 354 3,440 127 202 1 3,008 1, 146
54 20 | 2,447 15 545 | 7,604 | 2,361 | 5,394 3, 202 157 200 ) 3,447 1,444
39 91 2,431 61 2,486 7,767 | 2,378 , 368 3,148 268 2361 3,549 1, 534
31 &5 2,430 ~4 | 2,463 , 779} 2,368 | 5,357 3,052 222 2321 3.94n 1,662
25 5] 2,432 10} 2,472 | 7,856 | 2,366 | 5,373 3,015 233 2321 3,840 1,732
22 5] 2,432 3 2462 ,031 1 2,361 ( 5,317 2,071 207 229 [ 1,875
23 5| 2,432 4| 2,464 | 7,978 | 2,408 | 5,396 2,968 208 226 | 4,052 1,867
15 8] 2,431 11| 2,464 7,978 | 2,405 | 5,456 3,051 178 208 | 3,934 1,727
11 6 2,430 8| 2,455 ,002 | 2,434 | 5,453 3,031 164 237 | 4,006 1,748
11 6| 2,430 6| 2,453 8,132| 2,468 | 5,549 3,022 161 230 | 4,081 1,801
7 6 2,430 20| 2,463 | 8, 2,511 5636 3, 150 189 41| 4,000 1,814
7 6| 2430 19| 2,461 [ 8,391 | 2,495 A 2,991 191 243 | 4,543 2,206
[} 6] 2430 23| 2,465 , 527 | 2,519 5,467 3,004 A7 248 | 4,587 2,199
8 51 2,437 211 2,471 , 567 , 540 , 493 3,358 220 253 | 4,247 1,84
6 §1 2430 271 2,468 8,710 | 2,544 | 5478 2,096 27 263 | 4,715 2,453
8 51 2,430 2 | 2.469 858 | 2,525 5,540 2,969 254 257 1 4,832 2.318
6 5| 2,433 37| 2,480 9,116 | 2,508 | 5568 2,968 325 211 4, 2,414
7 5] 2430 23| 2,465 | 9,143 | » 2,510 | » 5,518 » 2,901 253 287 b5, 2,613
# Preliminary,
Back figures.—See Aunusl Report for 1934 (table §) and for excess reserves pp. 409-500 of this BULLETIN,
RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES)
{In millions of dollars]
| Member bank
Reserve bank credit outstanding Treasury reserve balances
M Treas-d cashand | w0 [ Other
vl ey o Money | deposits | pon |Federal
Year or month g 8. oth N]'g nlabon-k neir- § with |y q. |Reserve
Bills . ov- | Other go'd [8L-DANKI iation| Federal h ac-
dis- |, Bills | ern- [Reserve| mgpg | Stock |- cur- Reservo | PoSItS | counts | Total | Excess
sounted) Pousht | ment | bank reney baoks
securi- | credit
tles
1020—Average.. oeeemoeaoeo. 052 1 208 | 1,459 | 3,996 | 2015] 4,476 30 376 | 2,358 43
1930—Average... w2l M 3 38| nos7)| 4173 { Zo25] 4,248 29 8| 3 23 65
1931—Average.. 327 | 245| 669 33| L2714 | 4417 2,025 | 4,672 251 97| 33| 23m 89
1032—Average. 521 71| 1,461 241 2,077 | 3,952 | 2006 5328 25 561 361| 2114 258
1033—Average.. 283 83{ 2052 111 2,429 4,089 | 2271 | 5578 U3 147 350 | 2,343 528
1934—~Average......___.... .. 36 25 | 2,432 10| 52| 7.512| 2381 | 5403( 2879 | 85| 2583 366 ] 1,564
v
101 13 432 9 656 | 4,036 | 2,302 &,382 397 146 304 | 2,764 866
70 187 % 432 8] 2,597] 7,138} 2,303 ] 5339 3,448 136 203 | 2,822 801
65 40 | 2,437 3 535 | 7,602 2,333 | 5,368 3,208 144 208 { 3,361 1,375
43 16 | 2,439 9 507 | 7,736 | 2,377 | 5366 3,222 170 268 , 504 1,641
38 6] 2431 6| 2,479 7,759 | 2,378 | 5,355 3,083 249 24 | 3,605 1,623
28 51 2,424 7] 2464 7,821] 2,363 ¢ 5341 3,054 226 271 3,790 , 685
23 5| 2,432 9] 2,460 7,893 | 2,364 | §,350 2,909 219 201 3,928 1,789
21 5| 2,432 6| 2,463 | 7,971 | 2378 | 5355 2,976 208 228 4,045 1,884
22 5] 2,43 10| 2,469 | 7,971 | 2,411 427 3,054 197 271 3,047 1,754
12 6| 2,430 81 2,457 | 7,980 415 | 5,473 3,011 177 234 3,964 1,731
18 ] 430 12| 2,466 | 8,047 | 2,455 , 494 2,970 168 28 | 4,100 1,834
10 6| 243 2% | 2,412 8, 191'_ 4 5,577 3,120 181 42] 4,07( 1,718
21 465 ) 8,284 1 2,604 | 5,411 3,053 194 2421 4,358 2,035
8 8 g’,:gg D 72| Sies| 23| a9 Zoss| el 26| 4 E
7 5] 2431 18| 2,461} 8,552 | 2,526 | 5,477 3,122 236 2501 4, :gz 2 %5
s|BlEE| BIAE G s ) ) BB 8 0w
434 30 476 3 ]
g g g’. 431 36 g', 4791 9,025] 2,513 | 5522 2,089 266 21 | 4, 879 v% ;gg
7 5| 2430 30 2473 9,128 2,504 | 5,550 3,032 203 259 | 4,970 A

P Preliminary, .
Back figures.~See Annual Report for 1934 (table 2) and for excess reserves pp, 409-500 of this BULLETIN,
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS

[In thousands of dollars)
July 31, 1935 | June 29, 1935 | July 31, 1034
ASSETS
Gold certificates on hand and due from U. 8, Treasury-. 6,224,118 6,180,188 4,906,012
Redemption fund—Federal Reserve notes. 21, 820 22, 882 24,056
Other cash 269, 230 222,979 223, 655
Total reserves. 6, 515, 175 6,426, 040 5,153,723
g&d:ﬁ:tlon {ggd—l’ederal Reserve bank notes. 2,108
counted:
For member banks 6, 563 5,740 21,960
For nonmember banks, etc 7 29 373
Total bills di ted 6,570 5,769 22,333
Bills bought: )
Payn%le in dollars—Bought outright. - 148
Payable in foreign currenci : 4,687 4,689 5,081
Total bills bought 4, 687 4, 689 5,220
Industrial adv. . 28,354 27,638 .
U. 8, Qovernment securities:
Bought outright 2,430, 209 2,432,246 2,430,159
Under resale agreement. 500 1,600
Total U. 8. Gover t securitles 2, 430, 209 2,482, 746 2,431,759
Qther Reserve bank credit: . .
Municipal warrants 465
Due from foreign banks 635 633 3,124
Reserve bank float (uncollected 1tems in excess of deferred avallabflity ftems)e.coeceeceeceaaaaan 15,438 8,548 11,053
Total Reserve bank credit outstanding. 2,465, 017 2,480,023 2,461,857
Federal Reserve notes of other Reserve banks.. 17,127 18,951 16,653
Uncollected items not included in float 460, 873 511,095 420,325
Bank premises 49, 904 49,826 52,721
All other assets . eemnnann 47,518 43,197 53,158
Total assets. . 9, 555, 612 9, 529,141 8,160, 548
LIABILITIES
Federal Reserve notes:
- Held by other Federal Reserve banks : 17,127 18,951 16,853
Qutside Federal Reserve banks. 3,244,495 3,238,889 3,060, 364
‘Total notes {n circulation 8, 261, 622 3,257,840 3,077,017
Federal Reserve bank note circulation—net 201, - ' 83,812
Deposits:
Member bank--reserve account. 5,099, 616 4,978,770 4,028,523
United States Treasurer—general 125, 981 102, 235 58, 57
Forelgn bank 23, 288 23,772 7,159
Other deposits 229, 553 301,218 200, 323
Total deposits : 43 405,995 4,294,575
Delerred availability items_ 5 3(753, o “ainoms 420,325
Caplital paid in - 148, 647 146, 575 146, 546
Surplus (sec. 7) 144, 893 144,893 138,383
Surplas (sec. 13b) ) 21,572 20,870 {_evenmonznc-=
Reserve for conti I ' 30, 781 30,777 22,540
All other liabilities 10,786 11,098 27,350
Total liabilities 9, 529, 141 8,160, 548
Contingent liability on bills purchased for foreign correspondent: 9,655,612 | % 5% e 1,114
Commitments to make industrial advanecses 23,022 90,708 |.enememnnenn
FEDERAL RESERVE NOTE STATEMENT
Notes issued to Federal Reserve banks by Federal Reserve agent 3,532,140 3,492,851 3,367, 502
Collateral held by agents as security for notes issued to banks:
Gold certificates on hand and due from U, 8. Treasury. 3,389,839 3,204,639 3,007,156
Eligible paper. 5,000 4,276 11,803
U. 8. Government securities. 205, 000 231,000 208, 400
Total collateral 3,699,020 | 5,620,015 | 5,407,3%9
FEDERAL RESERVE BANE NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) . 45,718
Collateml&ﬂedged against outstanding notes: e o o
U, 8. Government securities : ) 61,974

1 Excess of deferred availability items over uncollected items.
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KINDS OF MONEY IN CIRCULATION
[Money outside Treasury and Federal Reserve banks. It millions of dollars]
Stand- Treas- Federal| Na-
Gold : Silver Subeid-
End of month Total || cortin- [ 84 | corin. | ury | Sy | Minor | Giied | FOCCKo | Reserve | tional
cates | goriars | cates of 1890 silver notes | motes | ,ov.c notes
1934 —JADUATY e venevmcncococmaccmaanne 5,239 178 29 301 1 267 116 253 2,804 202 o7
1 1 Y o 5,354 167 29 399 1 270 117 289 2,940 104 038
Mal:ch 5,304 161 30 403 1 22 118 29 3,005 178 936
April 5,368 167 30 400 1 274 118 232 3,025 162 018
May. 5,357 153 30 402 1 277 120 279 3,038 151 906
June. 5,373 150 30 401 1 230 119 280 3,068 142 002
July. 5,317 146 30 399 1 280 121 n 3,044 133 885
August_ 5,396 143 31 438 1 282 122 4 3,103 128 878
September. , 456 139 31 483 1 284 122 274 3,131 119 870
October. c.oveiomemnnaao_ ————- , 453 136 31 510 1 288 123 73| 3,124 112
November. 5, 549 133 32 558 1 201 124 23 3,178 107 853
December. . ooocoeaenccmacae. 5, 536 130 32 592 1 204 125 265 3,176 10t 820
1935—January 5,380 127 31 580 1 287 123 250 3,018 97 827
February. cceccccccrenacecancaans 5, 467 126 31 509 1 289 123 263 3,119 o4 823
March 5, 493 123 31 623 1 200 123 264 3,135 92 810
April 5,478 121 32 653 1 4 124 208 3,120 83 778
ay. 5, 540 119 32 695 1 208 125 281 3,159 85 47
June, 5, 568 117 32 701 1 297 125 285 2 81 704
July » e 5,518 116 32 702 1 208 128 2 3,32 78 634
' -
» Preliminary figures.
Note.—For figures of paper curreney of each denomination In circulation see p. 549.
Back figures.~8ee Annual Report for 1933 (table 56).
ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM
STOCK UNITED STATES!
" {In millions of dollars] [In thousands of dollars]
(t}ocl:% Net July June January-June
atong ||Increase] Net | release | oppgy
Year or month of in gold | gold from | oforsd From or to— X
year or|| Stock | import | esr- Im- | Ex- { Im- { Ex- [ Im- | Ex-
month mark ports | ports | ports | ports | ports | ports
$1=25%40 grains of gold Ao fine; i. ¢., on Belgium 1
ounce of fine gold =3$20.67 England..eeceeeeens 31 leeemnees 939 1 {153,338 466
1932, e e |~ 4,22 3290 | —446.2 | 457.5 416 | Franee.. .. oooo|eecaramc]onmonen 104,208 {ocueunnn 411, 288 14
1933 CTIITITTTTTTTT | 4,036 | —190.4 | —173.5 | —58.0 41.1 | Germany....... 6 33 8
! g ) Netherlands. 975 22,061 135, 154 41
#1=165%1 grains of gold %o fine; i. ., on Switzerland 339
ounce of ﬁgz gold=9$35 86 ganad?. 5, m 8 ;:ilé 4}- 236 56
g e entral America_..[ 191 |........ eeeeeean| 13460 loveeno o
22,4 33.6 .51 =118 | Mexico...... T om 50 844 9,457 352
7.1 63.7 LO 12.5 | Argentina. - 1 . 11
74.4 52.8 .8 2L 4 | Colombif..oeeene-e 1,750 foemomanaemns 7,375
47.4 37.2 ~L1 1.2 | Reuad 710 177 |- 2,7
- 4 —lg. ; 2 g ig 2 Peru. 213 59 944
. 5 10. - - Urugua,
1200 1200] ~-1 0.1 | yooguay i & 315
106.2 | 921 .1 14.1 | pustralia... 307 596
British India.. 28 .. 16,367
4,202.5 | 1,133.9 82.6 { 2,986.1 | China and H 3 450
EKong.... 438 448 ) 4
1035—January. 8,301 153.3 | 149.4 1.1 2.8 | Duteh East Indies.
February 8,527 135.3 | 122.8 .2 12.3 | Janan e
March, 8,567 40.4 13.0 -7 28.1 | Philippine Islands.| 1,803 1,122 1‘15- s
A a';i:l 8,710 {ﬁ% {4‘38 -3 "32 Allother countries).| 3,244 1,581 207
8,858 . ) ~L5 .
June._. 9,116 257.1 0. 4 1.0 25.8 Total.oneen- 16,287 59 |230, 538 166 {805,350 | 1,226
July ». 9,143 27.5 16.2 —.4 1.7
1t With some exceptions figures represent customs valuations at rate of
» Preliminary, a fine ounce. .
pll Ggld rgleagd from earmark at Federal Reserve bs;nks 1}ess gold sa?Im:ludes all movements of unreported origin or destination. .
aced under earmark (with allowance when necessary for changes in ble of gold movements, United States, . 460, an
gold earmarked abroad for account of Federal Reserve banks). Back figures.—See table of g0 4
* Figures are derived from preceding columns and indicate net result | Annual Report for 1933 (tables 53 and 54).
of such factors as domestic production, movements into and out of
" Donmonetary use, imports and exports that do not affect gold stock
during the month or year, and increment resulting from reduction In
weight of gold dollar.
Back figurer.~See Annual Report for 1033 (table 51).
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MEMBER BANK RESERVE BALANCES
[Averages of daily figures. In millions of dollars]

Reserves held Excess reserves
Month or week Total—al Il \o vork | OBer | wgountry | TotI—81 || \ow vork Other  |«Country”
ember || NOW TOK [ Reserve QUILEY™ ! “member : Reserve 3
Toanks ||~ Citv! cities banks banks City * cities banks
3,790 1,301 1,632 761 1,684.6 532.2 799.6 252.8
R 3,928 1,308 172 80| L7s0d 5257 874.0 0.7
August_ .. 4,045 1,509 1,719 817 1,883.6 638.2 852.2 ggg 3
September. 3,947 1,440 1,602 814 1,754.1 562.0 808. Z 383.4
October. 3,064 1,461 1,667 837 1,730.6 5681 766. 2061
November 4,100 1,508 1,745 8490 1,834.5 603.8 820.3 o1.4
Decemb 4,037 1,468 1,727 843 1,747.8 555.8 799.9 3
—J. S 4,355 1,651 1,837 867 2.035.2 715.9 907.7 411.6
1038 February. 4,601 1,864 1,828 ou | 2,236 808,90 886.7 41,0
March 4,452 1,760 1,787 905 2,064.7 779.0 8423 bk
].t.iprll-... 4,430 1,715 1,831 890 2,025,6 723.0 878.4 s
8y 4,778 1,813 2,031 935 2,296.9 791.6 1,038.4 6.9
June 4,979 1,969 2,092 018 2,437.6 915.3 1,079.0 443,
Week ending (Friday): 5560
1935—Apr. 5. 4,202 1,684 1,652 866 1,817.0 699.6 73L.7 .
S T 1 . 1648 L7 $64| 18570 673.6 7.6 6.0
Apr. 19 4,410 1,701 1,815 895 2,008.0 712.5 855.8 440,
Apr. 26 4,670 1,779 1,085 905 2,224.0 773.1 1,016.1 435.0
May 3 4,719 1, 2,005 2,255.0 759.1 1,030.0 28&- g
May 10 , 734 1,767 2,013 964 2,281.0 754.4 1,030.2 %.0
May 17 4,805 ,820 2,037 948 2,340.0 813.8 1,043.5 4 S
May 24 4,805 1,844 2,039 922 2,317.0 826.0 1,042.8 448.
May 31 4,810 1,863 2,047 900 2,308.0 834,0 1,046.3 428.0
JUNO 7. e 4,879 1,912 2,047 920 2,364.0 873.9 1,050.8 439, 00
June 14 5,001 1,994 2,003 913 2,476.0 8 1,083.8 443 0
June 21. 5,025 1,998 2,109 919 2,477.0 038.7 1,087.3 451
June 28_ . .ceioioecmaoeas 5,011 1,981 2,116 914 2,455.0 914.7 1,005.7 445.0
1 Central Reserve clty baﬁks only.
* Weekly figures of excess reserves of all member banks and of country banks are estimates,
Back figures.~See Annual Report for 1933 (table 73),
MEMBER BANK DEPOSITS
[Averages of dally figures. In millions of dollars]
Net demand and time deposits Net demand deposits Time deposits
Month or week Tgﬁ\]— ¥ev; ROther “?ot'l,n- T°;ﬁl— %Iez ROther “Coun- T°:ﬁl'" %{‘Tevi'( ROther o “ﬁ‘;‘?.’"
or! eserve | try’ o 6serve ” or] eServi
member|| City? | cities | banks! l,-;gg,ge,r City? | cities | banks$ ngg‘:,}’;}’ City? | cities { banks?
1934—June.eeecrneeeeian 26,608 || 7,168 | 10,920 | 8,601 | 16,988 || 6,433 735 | 4,284 4691
Taly. 2. J ool 72| wizz| 7ol 1w7ze |l 6 736 | as19| 4,74
August. ... Jo2re0 7,252 11,280 1 17,490 || 6,534 719 | 4,340 4,761
September.. . 20,6151 7,300 | 11,436 | 8,878 ,806 || 6,891 708 | 4333 4,767
October- .. .| 28,034 7,409 | 11,587 | 9,038 , 208 6, 704 705 | 4,319 4,802
November. -] 28,364 7,465 | 11,744 | 9,184 | 18,524 6,780 685 | 4,326 4,
December_ o 85|l 7512 | 1,828 | 0,107 18769 || 6,888 67| 430 482
1935—January... .| 28,807 7,694 | 11,033 9,280 | 18,003 7,043 651 | 4,406 4,857
February.. 2 29,357 792 | 12083| 9,33 | 19,361 7 268 658 | 4,457] 488
March...__ -| 29,586 || 8,050 | 12,148 | 90,387 | 10,554 || 7,300 651 | 4,486 | 43895
April.._. - 20,882 8145| 12,260 | 9,477 | 10,768 || 7 481 664 | 4,515 49
May.__. . 30,871 || 8,318 | 12,647 9,606 | 20,377 (| 7655 663 | 4,562 4,969
June _LLIITITIITTTINI 31003 || 8565 | 12.814 | 0.624| 20,800 7067 597 | 4,539 96
Week ending (Friday):
1935—Apr. 5. 7,419 661
Apr, 12. 7,346 663
APr 19 oo el 7,448 663
Apr. 26. 7,536 665
7,686 667
7,559 664
7, 590 666
7,630 663
7,765 658
750 506
8,010 595
8, 592

t Weekly flgures are not reported.

3 Central Reserve city bagks only.
Buack figures.—See Annual Report for 1933 (table 73).
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS

[1n millions of dollars}
Loans to other customers Open-market Joans Investinenta
Total
Total Purchased paper luang
loans || Loans Se- . Loans Ll
Call date and || “to oo | go | Qther 10 Yo aured
invest- [| banks by | cured ! secured Accept-| Ae Yro- ern. | Other [ b¥
ments Total (fstocks by real]l ond | Total || snces | cept- [ Com- | kers | Total [| gepg [ socu. [sLcks
and |estato| unse paysble ':ntu mot- | 0 socy. | Titios b:";‘é.
" n pay- | ¢f cw
bonds cured United | sble | paper | York? Hitlea
8tates (nbroad
TOTAL—ALL MEMBER
BANES
1931—Sept. 20 .o o....} 33,078 || 590 | 18,713 || 6,842 | 3,140 | 8,722 | 1,063 28| 0| 20| o2 |12 || 5,006 ] 6035 [ B OM1
Dec. 31 790 | 17,570 | 6,200 | 3,038 { 8,242 901 16| 41| 0| &7 ]34 ) anie ] w782
673 | 15,267 |l 5,292 | 2,804 | 7,081 47 313 | 12) zw|aae]lnes| e Lvie
457 | 14,497 |} 5,086 | 2,885 | 6,627 | 970 07| 3| 18} @iz | anes | s | a0
444 | 13,005 || 4,848 | 2802 | 6,105 | 838 378 | 30 w3l as7|1z26s || 6be0 ] 8720 6,447
330 | 11,337 || 3,910 { 2,372 | 5,049 | 1,191 291 251 s7] wms|anuzsliomg |00 | 6w
297 | 11,523 L,809 | 2,304 | 5,350 ¢ 1, 303 u 184 48 1 11,806 [{ 6,801 | B, 003} 4,013
287 | 1,315 || 3,772 | 2,359 | 5,154 | 1,231 23| 87| 132 sdo|123s6 || 7,20 | 6082 ] 4700
225 | 11,003 {| 3,644 | 2,382 | 5,007 | 1,387 30| 20| 57| s5s]9a,mez (867|575 4008
153 | 10,804 (1 3,510 | 2,357 | 4,931 | 1,500 204 201 200000824602 v.032 5816 4081
149 | 10,782 || 3,325 | 2207 5,101 | 1,301 26| 30| 253 soz|1koe7 | v iss ]| aomi| 4%
155 | 10,500 || 3,206 | 2,273 | 4.940 | 1,303 26| 81| 22| sa3|16122| 0000|6218 €104
133 | 10,420 {| 3,215 | 2,250 | 4,055 | 1,400 235 | a4 25| ks |16,318 |l onn | a4v7 | 4132
120 | 10,420 [{ 3,121 | 2,278 | &, 1,439 201 17 26| e ] 16,515 | 0,570 | 0,048 F 4,134
NEW YORE CITY !
1031—8ept. 29....cca...| 8,253 250 | 3,850 || 1,816 152 1,881 | 1,1 201 a3 48 839 | 3,032 1,830 | 1,202 | 2,780
10T S 7.460 || 374 | 3,604 || 1,728 | 183 1,813 095 107 17] 20| pe2| 2ou7flrres | Tws] 2474
1932—June 30. .. ... 6715 || 260 1,343 | 160} 1,353 221 2 21 28| a0 )jzoos | 0] 1,007
8ept. 30..oamnnnn | nuzjl 20 1,300 | 164 1,184 763 1 18 Ml 3nl| aum| 24| t.0m]| e
Dec. 8l oeeucenu| 7, 218 | 2621 )| 1,247 160 1,214 | YO 30| 18 19| 337 a7 il 20030801 3,00
1933—June 30t ______.. 7,133 162 | 2,207 || 1,082 187 | 1,057 964 224 10 10 7201 3,700 )1 2551 | 1,168 1 3, RKR
Oct, 25 e carecnns 6,971 143 | 2438 |} 1,082 w10 f 1,254 | 801 233 8 7| ez | 3000 | 2320 1,181 1,728
Dec. 30...eee....| 6,905 |1 146| 20305 (f 1,034 | 148] 1,213] @12 170 17 0| T a2 || 2362|1070 | 1,64
WH—Mar. 5. ... 7,351 12| 232 085 1561 1,180 086 %6 8 " GH7 | 3,u32 (| 2768 | L, 164 | 1,74
June30.... 1100 7,668 63| 22021 937| 15| 1,10011,131 225 10 13 s3] 4205l 3003 1,212] 1,0
Oct. 17.__.__... . 7.543 66| 2204 876 150 | 1,267 2 12 8| 6| 4, 2,95 | 1,345 | 3,53
Dec. 3. ccaeeno.. 7,761 63| 2202 874 139] 1,188] su 210 16 6| o2} sco2ll 3248|138 1,088
1035—Mar. 4_..._.... , 52| 2108 go1| 139) 1,199 203 19 41 o] 4.0 200 | 1,429 | 1,100
June29»......... 8,361 43| 2,214 841 1381 1,235 | 1,126 183 7 ] 930 | 4,973 |1 3,4621 1,012 1,789
OTIRKR BESERVE CITIES
1931—-Sept. 29........ ---| 13,016 284 | 7,845)| 3,092 1,885 | 3,168 ] 328 o7 85f 167 4,500 || 2,801 | 2,200 | 3,317
Dec. 31. 347 | 7407 || 22808 ] 1,538 | 3, 135 s 21 6 16 4,220 2133 2003 ] 3,00
1932—June 30 254 | 6,519 || 2403 | 1,407 | 2709 | 118 28 11 62 6154 || 2987 | 1,008 | 2,658
Se 205 | 6,196 }] 2,304 | 1,400 § 2 450 151 58 14 65 16| 4,404 1,061 ] 2406 2,450
128 | 5879l 2,160 | 1,38 ] 2312 115 " 13| 46 121 4,362 || 2462 | 00| 2,
120 | 4,846 |1 1,702 | 1,160 | 1,084 | 184 6 12 51 o8 | 4,621 [ 2867 | 1,304 | 1,548
120 | 4912 1,660 | 1,144 | 2108 | 24 63 1 o1] 100] 4,04 89 | 1,357 | 1.8
03| 4,797 |] 1,630 | 1,181 | 2,016 50 17 58] nz| 600032000l 1,8m
70| 4.660 |1 1,566 | 1,1 1,945 308 o4 18 138 | 5,763 || 3054 | 1,000 | 1,703
53| 4,588 | 1,526 | 145 | 10181 31l 3 8| ns| 13 6104 || 4302 | 2002] 1,708
55| 4,562 1,421 | 1,120 2021 328 39 15 151 12| 64234202183 ] 1,50
65| 4,459 1,412 1,108 1,639 | 320 42 4] 35| 131] 6704 || .58 § 2213 | 1,067
66| 4,436 1.373 | 1,003 | 1,970 315 2 i3] M2]| 1a4] a3 600} 2331 1000
--ee] 11,721 50| 4,418 1,337 | 1,119 § 1,962 175 14 8 126 201 7,005 ] 4,480 | 2, 1,3%0
“COUNTRY' BANKS
1931—~Sept. 29. ... 73| 118 1 a2l s1] 32| 4000 1,433 ] 5072] 1,08
e | 10,00 & &2&3 175 %:32% 4 4 2| 48| 6| 43| nas|zvie| L
59l seo2| 1548|1328 3018| 64 13 21 36 131 4 14321 2,704 | 1,804
9] 5 L481 | 32| 2, 55 8 2| 36 9| 418711 1,471 2718 | 1,56@
- 50| 5405 1. 1308 2669 39 1 2| = 8| €114}l 1470 | 2640 3420
1933--June 300.770TTT) 7iara |l 3| 4nivd || 1132 1055 | 2oor| 43 4 1|z 0| amsliiem) 21z 10
Oct, 25 220007077 8 031 35| izsf| vus| noo| nes7| @ 2 21 dof B AT LEHZ|Z160 L1
Dec. 30.......... .| 8 068 38| 4123 || n108| 1061 ] 1,955) 62 3 31 | 2| amsiliesiziez] L
1834—Mar. 5. 277 -] sas1 sl 41|l 1,068 | 1,042 95 10 2 5 30 ) 4,148 3| 1,046 | 2,202 ’.:g
June30._...__ (| 8456 33| 4,008 1,053 | 1,056 | 1,906 | 124 5 2 72 451 4,283 1 108212301 | 1,
Oct. 172277701 8l Bl 2l v 10z 150 5 3 9 481 4,515 ] L2 2..;.‘;' i.g‘:r'g
Dec.3l. .. g7s0)| 27| 389 nowof noost 1,813 149 5 2{ 92| W 4uel| 2108 2047 1,002
1035—Mar. 42277777 glo 25| 30788 rois| 76| 181 8 21 6| 4,757 |t 2020 2'[‘,3}, "
Jume2» T gzl 2| 3m7|| o3| noa| 1,8B) 139 3| 2| ns| w| &ie|em |2

? Preliminary,
: Iéoens Ssecured by stocks and bonds) to brokets and dealers in securities st New York City.
H Ceeginn ng June 30, 1033, figures relate to licensed banks only.
Backn ;ral T ity baoks only. rior to Oct. 3, 1028, see Annual Report for 1631 (table 53), but comparable
%sures of &&ﬁmgh%ﬁﬂgt:ggcﬁlggas&:g :rve‘ lgliavbelxg !rg; g'a‘::: §0.°{925—28, in the Annual Regon for 1978 (table £2); for separste Brures of
Bited States Government secarities and other securities back to 1014, see Annual Report for 1933 table 78).
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1934, private banks which, pursuant to the
of the Currency or a Federal Reserve bank]

ALL BANKS IN THE UNITED STATES

Comprises all national banks in the cont{nental United States and all State commercial banks, trust companies, mutual and stock savings banks,
' u?d such private and industrial banks as are included in abstracts issued by State banklng' departments. Also includes, beginning with June

LOANS AND INVESTMENTS

provisions of sec. 21 (a) of the Banking Act of 1033, have agreed to examination by the Comptroller

[In millions of dollars]
All banks Member banks Nonmember banks
Dato Mutusl savings banks Other nonmember banks
Invest- Invest-
Total Loans ments Total Loans | ‘trants Invest: Invest.
Total Loans ments Total Loans | ‘nente
23,870 | 10,989 9,087 6, 068 3,920 11,362 8,196 3,165
22,840 | 11,889 | 19,987 8,068 | 13,920 11, 208 , 906 3,

21,816 | 12,106 | 10,506 6,168 4,337 10, 593 7,399 3,194

20,874 | 12,199 [110,506 || 16,160 | 14,337 9,786 707 3,070

19,261 | 11,314 | 10,488 6,218 4,270 8, 641 5,827 2,814

16,587 1 11,414 } 10,316 6,130 4.188 7,755 5,117 2,637

15,924 | 12,121 |110,316 || 6,130 | 14,186 7,491 , 531 2,560

s 12,265 1 10,182 6,079 4,103 7,205 4,780 2,516

12,858 | 11,0281 10,044 5,941 4,103 5, 246 3,404 1,841
13,050 | 11,894

12,833 | 12,386 9,985 5, 906 4,079 5,116 3,238 1,87
12,706 | 13,842

12,623 | 14,652 9, 904 5,648 4,256 45,423 3,108 2,315
12,203 | 15,267

12,028 | 16,122 9,782 5,491 4,291 5,526 2,055 2,571
1935—Mar. 4 3. 28,271 11,053 | 16,318

June 293 » 794 || 11,979 | 16,815 I
» Preliminary.

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

s Nonmember bank figures not available,
4 In connection with the increase over December, see the headnote; also BULLETIN for February 1035, p. 127.

Back figures.—See Annual Report for 1933 (tables 67-69),
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DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS
[In millions of dollars) Member banks No%m:gbel‘
;)
Nonmember banks
Date Total Other
Date All banks Lgea“’]‘ﬁ’;’ Mutual | Other Na- Mutusal] non-
savings | nonmem- Total tlonal | State |savings| mem-
banks |ber banks banks | = ber
1930—S0pt. 2ermeecmanaaae 52,784 || 31,839 | 19,197 11,748
Dec. 31.. 53,030 || 32,560 9, 507 10,972 | 1930—Sept. 24.....} 23,500 || 8,246 || 7,192] 1,054 | 1606 | 14,738
1931—}\/Isr. 323 g} ;g; gi % '18' 307 10,767 Dee. 31..... 22,760 || 8,052 ) 7,033 ) 1,019 603 | 14,114
une y , 017 10, 199 A
Sept. 20 19,162 || 29,469 | 110,017 9,066 | 1931—Mar. 25____ 237211 7,028 || 690] o8| tre08] 13,84l
Dec. 31.. 45,821 || 27,4321 10,105 8,284 gggg f;% ----- g}. gg;i ; ggg s.%gg ggg . ggg }gyg%é
1032—June 30. . commeneaca.] 41,963 4,755 0, 620 7.188 W BT 4
Sept. 30... 41,942 24,903 | 110,020 7,020 Dec.3l....... 15, 866 %246 6,308 878 507 | 12123
Dec. 31._ 41,613 || 24,803 | 10,022 6,818 1932-—.éune 30.....] 19,046 || 6,980 (| 6145| 35| 504 g g‘?
1933-June 303 _ccemnonnn-n 37,998 23,338 9,713 ept. 30..... 18,704 {| 6,904 {| 6,080 g4 | 1504 s
gc:. %50 s 33’505 223;, 453 oot 4'946 Dee. 31..... 18,390 || 6,816 )| 6,011 805 504 | 10,880
0C 30, 4 cocaeamaee , 771 9, 3
. ,708 | 5,02 103—June303_..| 14,519 || 5,606 || 4807 | 79| 676 | 837
d ct. 253, .. -
4,870 )| 26,615 | 9,780 | 45475 . ?, 2 gg? 570 |8, 421
Dee. 3122110 | mods |0EE | 6000 528 018 |oomeee|ooezeans
1935=Mar. £3_ oo neeeecnee]ooamcas 28, 589 5,417 958 578 | 8,882
§, 461 972 ) Oéi
For footnotes see table above. 880 & ’
Note.—Prior to Dec. 30, 1933, member-bank figures include interbank 1035—Mar, 43 eofoen... 6,422 || 5,446 (R
deposits not subject to immediate withdrawal, which aggregated $103,-
000,000 on that date. For footnotes see table above.
Back figures.—Ses Annual Report for 1933 (table 70). Back figures.~See Annual Report for 1933 (table 66).
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REPORTING MEMBER BANKS IN LEADING CITIES t
[Monthly data are averages of weekly figures, In millions of dollars]
Total—all weekly reporting member banks New York City o‘h';':'l t‘ﬁ:dinz
Loans and investments Losus and investments
Bor- Bor- .
Month or date Bor- roure | Totar | Bor.
Investments | ings Investments | fogs | 1893 | jngy
Loans | All at Loans | Al at veste at
Total on.:.e- ' ?ther 0.8 lf;n%‘s Total || on se- | other u ‘f . Ié's ments g‘ Ilt
curities| loans . 8. se- curities| loans . 8.5e- bani anks
Total |¢irittes Total | cuirities
1934—Tuly.cceemeo o 17,749 3,531 | 4,455 9,763 6,678 6| 7,273 1,727 | 1,500 | 4,045| 2,930 10, 476 []
August.... 17,721 3,205 | 4,533 9,803 | 6,650 5| 7,127 1,520 1,522 4,085 | 2,883 10, 594 5
September. 17,770 3,137 | 4,697 ,036 | 6,589 6| 7,120 1,455 1,610 | 4,055 | 2,820 , 650 6
Qctober........ , 835 3,062 ] 4,757 | 10,016 | 6,647 11 7,105 1,418 1,644 | 4,043 | 2,801 10, 730 1
- November.___.} 17,762 3,008 | 4,705 | 16,049 | 6,608 2] 7,050 1,381 1,633 4,036 | 2,827 10,712 2
. December......| 18,102 3,006 | 4,632 10,374 6,981 1] 7,281 1,459 | 1,506 ] 4,226 2,995 10, 821 1
1935—January.__...... 18,229 3,049 | 4,548 [ 10,632 | 7,218 21 7,410 1,445 1,546 | 4,419 | 3,184 |........| 10,819 2
F 18, 247 2,006 | 4,564 | 10,687 | 7,217 7,366 1,422 | 1,548 | 4,398 | 3,111 10,881
18, 486 3,081 | 4,587 | 10,818 | 7,278 1] 7,564 1,493 | 1,554 | 4,517 | 3,189 |...__... 10,922 1
18, 576 3,008 | 4,611 | 10,957 | 7,327 1] 7,693 1,487 1 1,573 | 4,633 | 3,205 |........ 10, 883 1
18, 520 3,048 | 4,569 | 10,903 | 7,267 7,682 1,619 | 1,543 | 4,520 | 3,227 , 838
. 550 3,028 | 4,506 | 11,016 | 7,345 |_ecnee_. 7,703 1,617 { 1,496 | 4,590 | 3,209 10, 847
18, 582 3,023 | 4,433 ) 11,128 { 7,375 1| 7,604 ,639 | 1,457 | 4,598 3,283 |........ 0, 888 1
18, 689 3,112 1,655 | 1,546 | 4,629 3,200 10,859
18, 518 3,015 1,584 | 1,526 4,520 3,221 10, 888
18, 442 3,015 1,501 | 1,847 4,467 3,198 10, 837
18,479 3,043 1,628 | 1,540] 4,488 3,199 10, 823
18,471 3,054 1,639 | 1,554} 4,497 3,225 10, 781 1
18,414 2,992 1,583 | 1,494 4,554 | 3,285 10,783
, 500 3,040 1,620 L,508 | 4,546 | 3,274 10,826
18, 620 3,020 1,609 | 1,495} 4,626 | 3,314 10, 890
, 668 3,061 1,655 | 1,486 1 4,634 ] 3,324 10,893
18, 508 3,099 | 4,449 | 10,960 | 7,279 1| 7,718 1,700 | 1,473 | 4,545) 3,245 10, 700 1
18,414 3,019 | 4,435 | 10,960 | 7,219 1] 7,612 1,628 1,459 | 4,525 3,187 10, 802 1
18,762 3,034 | 4,471 | 11,257 | 7,492 3| 7,805 1,650 | 1,480 ] 4,675| 3,327 10,957 3
-| 18,718 2,997 | 4,449 | 11,272 | 7,507 1| 7,785 1,628 | 1,466 | 4,691 | 3,330 10,933 1
18,507 || 2,967 | 4,360 | 11,180 | 7,380 1] 7,548 1,500 | 1,406 | 4,552 3,174 10,859 1

1 For additional data see p. 547.
Back figures.~-See Annual Report for 1933 (tables 88-90).

BROKERS’ LOANS

MADE BY REPORTING MEMBER BANKS IN N. Y. CITY

REPORTED BY THE NEW YORK STOCE EXCHANGE
[Net borrowings on demand and on time. In millions of dollars] [Monthly data are averages of weekly figures. In millions of dollars]
From New From private For ac-
ks, brokers, For |countof| For ae-
Total an‘;o:n?n!s)? %Ersn— mﬂigi{ b;%keing Month or date Total || own ac-| out-of- |count of
End of month panies agencies, ete. count mwnl others
banks
1034 | 1935 || 1934 | 1685 | 1934 | 1935 1,012 sn 168 3
827 670 156 1
January. 903 825 839 758 64 67 3}& 2?2 };% 1
938 816 862 750 76 66 713 573 130 1
081 773 873 706 108 67 784 639 14 1
1 805 973 762 116 43 Y, 777 635 140 2
LOI6 | 703 912 | 750 | 104 34 | 1985 756 614 140 2
1,082 808 980 776 102 32 839 692 lé{l’ §
803 71
gﬁ 769 %g 41 ;‘% 28 878 ggg {g 1
883 ceceennes
832 |cannne-. 769 62 908 893 ) U: 30 T,
e - — AN
899
- 880 813 67 |accceen- 913 %00
B o=
65
Back figures.—Ses Annual Report for 1033 (table 93).
1 Member and nonmember banks outside New York City (domestic
banks only).
Back figures.—See Annual Report for 1933 (table 62).
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS' ACCEPTANCES, BY HOLDERS (DOLLAR

BANKERS' ACCEPTANCES, BY CLASSES (DOLLAR

ACCEPTANCES) ACCEPTANCES)
{In millions of dollars] [In millions of dollars]
[]
' Held by Fed- Based Based
eral Reserve Held ‘i,ya:kcge pting on goods! on
banks stored in goods
Bl St ||
Total For Held 3= jon ex- gvnr& Dollar] foreign
End of month | 0Bt ac- by End of month Total || | r¢s | Dorts| bouse | ex- | coun-
stand- For | count others P to | from credits) [change] tries or
ing . o0 1g.8. | or shipped
own |of for- { mo.|f Own | Bills v.8.1U- k p
ac- | elgn | Ol bills |bought .8 shipped
count | corre- between tween
spond- d tic forejgn
ents points points
1933—February... 307 30 326 |t 2m 124 42 | 1933-—January. 707 71| 166 222 11 27
March, ... 671 280 45| 2061 || 153 | 108 85 February. 704 71| 174 219 9. 231
April..___.. 163 43| 404 208 108 86 March 871 73| 175 184 8 20
ay.. 660 13 36| 505| 220] 276 15 April. 697 77| 178 100 10 24
June.. 687 41 36 487 201 | 287 13 May 669 77| 174 185 9 225
July.. 37| 8521 248 147 June.. 687 80| 168 217 9 213
August.._ 604 1 40| 499 [ 252 247 154 July.... 738 86| 168 255 10 219
September..| 715 1 41| 517 28| 282 158 August. .. 604 95 | 160 229 4 208
October.....| 737 1 31| 892 271} 321 112 September... 715 || 103 11 27 4 199
November..| 758 18 3| 509 23( 826 138 October- ... 737 09| 185 253 5 195
December...| 764 127 4| M2]| 228 219 190 November.. 758 08 | 200 278 4 180
1034 mil 105 4| serli 25| 312 95 December.. ool B I il : o
ANUATLY.....
February...| 7601 86| 5| 81|l 266| 315| 108 | 1994 January ml s 2| 2| B} I
b4 sl 57|l 252 324 81 Februa 750 98 | 203 261
613 3 2l sl 28| 209 2 March. 685 || 103 | 186 226 3 168
sl o 3| sovll 26 | o Apri 813 )| 103 | 164 16| 31 18
534 \ 2] w0l 20| 260 I May. 569 1| 1001 150 164 3 152
516 y 1] a2 || 222 @ June. 634 97 [ 145 141 4 148
520 ) 1] a3l 2330 24 37 July.._. 516 94| 135 138 4 144
ol u HEA R 1R Au sl so| o wr| 4| M
October..... sezfl 1| m | a6l 25| M| 4 September.. sl o4l 18| 16| 41 14
Noembar| fl| @ | B | B B ] Qo] mh @) om0
ecember...| 543 ) 497 || 243 284 46 Degexber. - 53 8| 1¢0 193 2 119
1935—January.....| B16 [ ) 0 485 [} 238 | 247 79 3 14
February_..! 493 [[.-eee.. x; 452°( 217 | 285 i ms—ﬂ%m %g gg ig ise 3 109
March......| 466 |[--eeee- 0 423 |1 197 43 March.. 466 || 101 | 122 134 2 106
April........| 413 :; 391 |l 178 214 22 April. 413 || 03] 114 96 2 el
ay. 375 358 || 162 103 19 May. 375 || 107 | 100 76 2 o
June 343 7| 4| 183 26 June._ ST aa3 | w2 | ot 57 2 80
1 Less than $500,000. Source: American Acceptance Council.
Source: For acceptances outstanding (and held by accepting b Back figures.~Bee Annual Report for 1033 (table 67).
American Aweptax?oe Council. e 7 accepting banks),
Back figures.—See Annual Report for 1932 (table 91). COMMERCIAL PAPER OUTSTANDING
ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— |As reported by dealers. In millions of dollars]
HOLDINGS OF FEDERAL RESERVE BANKS
(I thousands of dollars) End of month 1932 1033 1934 1936
End of month 1032 1933 1034 108 85
103 84
106 72
Ianuary. 33,444 | 2,00 5077 108 o
February 33, 2097 5887 11 60
March 30,778 | 24,788 5275 103 73
April 0,736 7181| b0 100 9
BY o ecacenenemanaancaena. 30,837 6,081 5,076 108 107
Jupe, 30, 762 7,089 5,075 110 123
U e 3), 645 6,821 5,081 13 130
August 30, 834 6,199 110 133
September_oe o ceeeenan.. 30,849 6,068 81 109
Qctober... 30, 659 5,688
Novem‘!\)fr ................... 30, 652 3
ecember. , 6,033 1 Includes some finance company paper sold in the open market.

Back figures.—8ee Annual Report for 1033 (table 25).
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
RATES ON REDISCOUNTS FOR AND ADVANCES TO SHORT-TERM RATES IN NEW YORK CITY
MEMBER BANKS [Percent per annum)
Rediscounts and advances under A
secs. 13 and 13a of the Federal Frevailiog rate on— ve&girate Avergge_yield
Reserve Act :
Federal Reserve bank Stock
] Prime | Stock | Stocker 1y g my,
Bateln | Dageestabr | Provious | Monthorweek| FURO | bank. | ex. | changecall | 7 By 3oty
iished rate mercial | &7 | change
Aug.1 ereali gocopt-| time
paper,
4toe | ances, | loans, l
. months 90 | New Re- | 182-day! 273-day
Boston 2 | Feb. 8,1934 24 days | days newal] bills | bills
New YOrK. o eeuiccacnvacncencanaen 134) Feb., 2,1934 2 —_—
Philadelphia 2 | Jan. 17,1035 214
Cleveland 134 May 11,1035 2 1g34
Richmond 2 | May 9,1835 2% | July. 31 | M- %-1 | L00]1.00
Atlanta 2 | Jan. 14,1035 234 | August %-1 %-4% 1 %-1 |1.001]1.00
Chi 2 i Jan. 19,1935 2)4 | Beptember....| %-1 W% | 31 {1.00]100
St.' Louls - 2 | Jan. 3,1935 234 | October 3%-1 14-34s| 34-1 | .00} 1.00
M polis. . 2 | May 14,1835 2}% | November....| 3-1 15| %-1 [ 100100
Konsas City o cueeeceeeeccneccnnnn- 2 | May 10,1935 214 { December..... %-1 ¥ %1 }|100]L00
Dallas. 2 | Msy 8,1035 2l
Ban Franci 2 | Feb. 16,1934 24 1935
¥ p SN 34-1 1 %1 [ Lo00]1.00 3.7 ("
RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID. | February.__..i 3  J6| 3%-1 |L00)LOO| 12| 0.17
UALS, PARTNERSHIPS, AND CORPORATIONS March.. - 3 Wl %1 | L00| LoOO .10 .16
April. 3% ] H-1 63 64 feeennnnn BY
Advances secured by | MaY-- % ¥ ¥ .25) .25 110 15
Diso%untsan%m}vanefg ;llirectvoli&g&tiogé tgst June.. % % ul .25} .2 5,08 13
under par. 8 of sec. © n emmemnne . 1, .
of the Federal Re- (last para%_'aph of sec. July.. " % o Mt o o o
serve Act 13 of the Federal Re-
Federal Reserve serve Act)
bank % % ¥l .25 .25 Lu .15
: * % ul .25] .25 10 15
Rate in Ratein
Date estab- Date estab- 34 W Y] .25) .25 3.08 .13
effect on eflect on §
Aug. 1 lished Aug.1 | Vshed Y/ ul .25{ .25 sor] 12
3 W Wl .25 2 .07 .11
4 ¥ Y| 261 .25 %07 08
8 | Aug. 11,1932 4 | Oct. 20,1033 Y% 1% Yl .25 25 |avmacnan .05
6 | Aug. 10,1932 314! Feb. 8,1934 % % %l .251 .28 .08
6 | Aug. 12,1032 4 | Oct. 20,1933 Y Y% Yyl 251 .28 s .07
5 | July 24,1934 334} May 11,1935
53| July 16,1934 4 | Feb. 19,1034
5 | Mar. 20,1934 4 | Mar. 17,1934 1 Average rate of discount on issues offered by U, 8. Treasury within
' ; ills of the stated maturity were
6 | Aug. 13 1032 4 | oct. 16,1033 %g:oe% %fhen no rate is shown no bills of the stated y
534l July 10,1934 4 | Feb. 21,1035 | 1 Rate on 133-day bills.
6 | Aug. 10,1932 43¢| Apr. 15,1933 |  pock figures.—See Annual Report for 1933 (tables 60 and 61).
5 | July 10,1034 3%| May 10,1035
6 | Sept. 81932 4 | Mar. 12,193 | RATES CHARGED CUSTOMERS BY BANKS IN
6 | Sept. 2,1932 4 | Oct. 19,1933 PRINCIPAL CITIES
[Weighted averages of prevailing rates]

NorE.~For rates on industrial advances soe p. 550.

8 other northern | 27 southern and
BUYING RATES ON ACCEPTANCES - New York City | ang eastern cities | western cities
[Buying rates at the Federal Reserve Bank of New York] Month -
1033 | 1924 [ 1935 | 1033 | 193¢ | 1035 | 1933 | 1934 | 1035
’ Rate in
Date estab+ | Previous
Hatorlty oflect 9| lished rate 412368283 | 4.9 [ 4.65 5.60 540 | 4.95
ue- 4111343 [200[488]449 5.56 | 530 | 4.84
488|231 | 26t 530482 566 |540] 485
133|230 |26 |509] 482 5.63) 534 | 480
E Oct. 20,1933 1 L2 sz lzen| 499430 566]628| 4«7
do. 1 £10 (330|266 (407|430 5e2|519] 476
do 1 303|330 (2.6 482|415 55i|507] 4.5
-----go Y {augast....| 397 |33 168|412 5.53 | 5.05 |oeeun
Qo 1 | September.| 3.70 | 3.26 465|411 5.85 | 5.0 |-meees
#|-----do 1 | Gtober....| 3.76 | 3.28 5|4 5.50 | 5.05
s D4 | Novembér.| 3.2 | 3.2 £54 | 408 542 | 4.98
N December..| 3.48 | 3.18 4.50|3.98 5.43 | 4.92
OTE.~Raf - )
charged 1o otﬁrzm Bﬁ?}f"’s’ acceptances. Higher rates may be
Back figures.—8es Annual Report for 1933 (table 58). Back figures.—See Aunual Report for 1833 (table 63).
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BOND PRICES ! STOCK PRICES !
Other bonds ¥ P?t’f)%rﬁ:d Commoen stocks (index, 1926=100)
Yeoar, month, or date (indus-
Uunited ! ’ ial high-| Indus- | Rail-
States | Corpo- Corporate iriol highl rota || TRINS" | Tomd | Utility
Year, month, or date| Govern- |rate and
ment |'munie-
bonds | ipal Number of is$1€8. oo - 20 421 351 33 37
D Total || T0dus-{ Rail- |y,
(high- | To trial | road ¥y
grade) 1032 average 96.1 48 48 26 79
1933 average.. 104.8 63 66 38 78
- 120.7 73 81 42 69
Number of issues.... 114 180 60 20 20 20 123.5 71 80 41 69
122.6 68 1 36 65
1032 average. ..... o 99.2 .1] 69.4 63.2| 64.8 80.5 121.0 67 76 35 64
1933 average. - 1022 84.0| 73.4( 69.2| 70.5| 80.6 120.9 67 76 38 63
1034 average 103.4 96.7 | 845 8.9 | 8.8 87.8 124.1 89 80 35 61
1034—Jul 105.2| 90.3| 86.1| 83.2| 858 8.4 127.8 8 80 % %8
Samd 11 15, . 3 3 . 3
Aué'us:... . 10L1]| 97.8| 839 s26| 8.3 879 gg é gg g‘ll gg gg
September.....] 1023 96.7| 83.0|f 822 79.3) 876 1815 6 75 2 53
October.......| 103.4) 984| 841 825f 816! 831 ne L % 5
November..| 1035 98.8) 8431 834 8.0} 8886 1822 g o 2 &
December. ... 1041 1000} 858 85.4[ 8.3 88.8 Bl £ 4 bt 70
osonunry| MeL| M3) @e ) m7) el o2 N
QDT .. - o3 . . . o N
March.ooo|  106.6| 060| 85 s52| 747| o3 L S (4
| 1070} w00} 85| 89| 750( 95 184.3 n 3 31 7
1 it ezl sn1|l 87.3| 75| 9r.4 134.6 4 g & (£
1 owrz| 1022 ss3fl 83| 793 984 135.1 8 93 b s
] wr.5| 104.2] s9.2 ss.5| 78.8| 100.2 135.8 82 b
107.4| 103.2( 80.2 (] 87.8 | 76.6 ( 100.0 | 1 Monthly data are average of daily or weekly figures.
1075 1039 89.2 [ 833} 789 | 1005] i
1070 1065| 802 | ss6| 737| 1003 | | Averssederived prices.
- 107.5] 10457 80.1 (1 889 782 100.0 | Source~Standard Statistics Co.
TJuly 3L, 107.5 | 104.8| 89.8 (| 89 2| 70.8 | 100.4 . i
CAPITAL ISSUES
i1 Average prices. Monthly data are averages of daily or weekly figures. [Long-term; i. e., 1 year or more. In millions of dollars]
3 Prices derived from average yields.
3 Now 14 Treasury bonds. New Treasury issues were added Aug. 15,
1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, Dec. 15, 1934, and Mar. 15, New issues Re-
1935. The 3 Liberties were omitted beginning March 1035, fund-
¢ 45 corporate and 15 municipal. Total Domestic ing
ola. issues
Source.~For United States Government bonds, Federal Reserve Bank
of New York; for other bonds, Standard Statistics Co. - Year or month ,,,(&‘{ic State |__Corporate For -,égé’{ie
: and and and
BOND YIELDS ! for- || Total’] mu- |Bonds elgn | arc
eign) nici- | and |Stocks eign)
pal | notes
" United | Munie-| Corporate, by ratings ¢
Year, month, or | States | fpals 5125 | 1,352 | 2,452 | 1,183 1,076 | 025
date Treas- | (high- 5189 | 1,344 | 2667 | 1,087 [1125 1 1,048
ury? | grade) | Aaa | As 4 | Baa 6,219 | 1,475 | 3,183 | 1,474 {1,337 | 2
6,789 | 1,379 | 2,385 | 2,961 1,251 | 1
9,420 | 1,418 | 2,078 | 5,024 | 671 | 1,422
Nuwber of fssues...| 7-11 15 30 30 30 30 6,004 | 1, 2,080 | 1,503 | 905
2,860 | 1,235 11,240 | 311 | 229 94g
1032 average.......| 3.66| 4.65| 501| 597 7.2 9.30 r1,165 | 762 | 305 20| 29 83 2
1933 average... 331) 471 449| 52| 6.00 7.78 1708 | r483 40| 120 12 3
1934 average........ 310 3.95] 400| 44| 508 6.32 1,402 | 819 | 144 35 0 702
2 0 157
1034—July.....—.... 28| 37| sse| 48| 40| 613 tarz ) o1 19 44
Augist......| 290| 38| 393| 431 s09| 640 B8 H o1 o =
September_..{ 3.20 3.8 3.96 4.42 5,17 6.57 1122 39 0 0 0 38
October__ ... 3.08| 369) 39| 43 500 6.40 107 %0 H 0 0 35
November...| 3.05 3.57 3.86 4.27 4.93 6.37 141 106 34 1 0 45
December.__.| 2.97| 3.52| 38| 427 4.8 6.23 2 ° 9
92 80 3
3.45| 37| 421| 47| 5@ 50 44 7 o o© 48
3301 372 414| 4e0| 5097 108 | 100 8 0 0 mg
szl 3n| 415] 472 6.22 90 6 (. 17 5 0 414
3.25| 372| 4197 47| 614 86 41 39 6 0 &
327 37| 418] 466 5.99 58 “ 14 0 0 :
325 3.72| 418 462 5.86 l_
2.05| 3.70| 4.15| 4.5 5.77
r Revised. ¢
317 360 416 4.5 5.74 | . ! Includes issues of Federal land banks and Federal intermediate cred!
303 3.69{ 4.15(| 4.54 5.75 | banks, not shown separately.
286 | 360 414| 455 5.76 | ! Includes $100,260,300 bonds of Federal Farm Mortgage Corporation
2.82 3.72 4,15 4.55 5.79 | sold by public offering during month. 1i
281 3.73] 4.16| 4.4 5.72 | 3 Includes bonds of Home Owners’ Loan Corporation sold by pﬂg c
offering amounting to $149,111,100in August and $53,000,000 in Octoide:-
Sources.—~For domestic issues, Commercial and Financial Chronicle;
! Monthly data are averages of daily or weekly figures. for foreign issues (issues publicly %ﬂer:dg annusl totals are as finally
Average, computed by Treasury Department, of ylelds of all out- | reported by Department of Commerce, while monthly figures are &
standing Treasury bonds except those due or callable Within § years. compiled currently and are sublect to revision, 4 quarterly
d . ack figures.—See (for figures of new issues—annual and quar
4 Moody's Investors’ Service. basis) Aﬁnual Report (tor logauftab’i‘e 1?2).
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY
[In millions of dollars}

MATURITIES
[T mi)lions of dollars]

Non-
inter-

Interest bearing
End of period ;I‘otal
nd of perio ({;ross
ebt) Certil-
Total || Bonds | Notes Tcates | Bills
June 1932.....[ 19,487 |t 19,161 |] 14,250 | 1,465 | 2,831 616
June 1933_._..| 22,539 || 22,168 || 14,223 | 4,780 | 2,200 954
June 1934__...| 27,053 || 26,480 || 16,510 | 6,932 | 1,635 | 1,404
1934
b (513" S 27,189 )) 26,605 |} 16,516 | 6,951 | 1,683 | 1,454
August..__._.| 27,080 (| 26,495 || 16,513 [ 6,021 | 1,682 { 1,379
September...| 27,190 || 26,626 ]| 15,922 { 8,020 | 1,156 | 1,529
October...... 27,188 1] 26,643 (| 15,808 | 8,027 | 1,154 | 1,654
November...| 27,200 || 26,761 || 15,768 | 8,036 { 1,153 | 1,804
December...| 28,479 || 27,944 || 16,245 | 9,586 158 | 1,854
9, 585 163 | 1,954
9, 582 161 | 1,979
9, 567 160 | 2,079
0, 236 158 11,978
10, 471 157 | 1,053
10,501 156 053
11,065 254 | 2,028

ing

1 Includes $815,000,000 of Government liability for

retirement of

national bank and Federal Reserve bank notes, s & result of deposit
of funds by banks; this compares with $309,000,000 on Feb. 28, 1935,

Interest-bearing debt outstanding July
31, 1935

Certif-

Total |iBonds| Notes | oo | Blls
1) I 27,923 |] 14,576 | 12,065 | 254 | 2,08
Obligations maturing:
Refora Oct. 1, 1935... 646 1182
Oct. 1-Dee, 31, 1935 2,365 |) ¥ 1,246

Jan. 1-Mar, 31, 1936.
Apr. 1-June 30, 1936.
July 1-Sept. 30, 1936.
Oct. 1-Dec. 31, 1936,
1937

816 254

Other obligations . .........

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

1 Includes $77,000,000 of Fourth Liberties called for redemption Apr. 15,
1934, Oct. 15, 1934, and Apr. 15, 1935, and not yet redeemed; and $75,000,
000 of Panama Canal Joan bonds called for redemption on Aug. 1, 1935,

3 Fourth Liberties called [or redemption on Oct. 15, 1835,

4 Includes United States savings bonds snd such issues as postal-
savings bonds, retirement-fund notes, and adjusted-service-certificate

seties, in which special funds are juvested,

SUMMARY OF TREASURY OPERATIONS
[On basis of daily statement of United States Treasury. In millions of dollars]

General and special funds
Trust
8¢ | Inerease
Receipts Expenditures ¢ cgltléni. fmse r?%ﬁiﬂg'
E - perio
Period : ofre- | Sicess
General ? Recovery and reliof $ ceipts | reints
Miscel- : (Hor| ({Yor
Total cg’xlt;e laneous) Al o pnger. Pee:&i' e
taxes f:‘f‘::":] other ! est on Ahu Total | Reliet Pub{ic l.?ll . t(u:gs Rates Gflf:{fl‘ Gross
1‘)&.;b tlc other works (other {-) balance! debt
Fiscal year ending June:
1033 _...... 746 858 | 475 | 4,681 [| 689 { 2,715 ($1.277 [---.-.- —2,602 —~5 | 445 | +3,052
1934 818 | 1,470 828 | 6,745 757 11,084 | 4,004 || 1,844 645 | 1,515 |—3,830 | 4-835 |+1,720 | 44,514
1,009 | 1,657 | 1,044 | 6,802 821 12,327 {3,655 |{ 2,342 | 1,020 202 [~3,002 | +613| —741 {1,648
18 132 68 466 14 216 236 201 121 686 | —248 42| -110 4-136
25 145 116 &i¢ 35 169 310 140 129 41| =227 +2 | ~335 —109
173 176 100 516 60 172 283 155 112 17 —66 -+13 +56 +110
19 151 90/ eeofl 160| 225| 28|} 205 09| e2a| —409| 25| -8 -2
21 119 107 599 15 195 390 199 100 81| -353 +28 | —214 —+111
164 131 89| 1) 120] 01| 2| 208 80| 33| —256| 43| +966 | 41,180
19 114 70 462 2 188 252 189 55 8| —2%0 +18 | —24 -3
28 09 77 406 3¢{ 29| 252 24| 6] 9| -2 8| -2 | 50
326 189 86 546 90 169 288 203 75 10 +55 +19 | 4365 4291
29 118 83 611 118 213 279 192 45 434 =383 421 =511 —149
23 137 88 542 24 181 336 178 78 81| —2063 348 +22 =30
254 138 72 740 119 197 425 258 82 85| —277 +99 1 —115 +63
23 165 91 673 8 372 347 114 146 i =3 ~77 —52 | 419

! Includes
3 Prior to

subsequently classiféd as recovery and relief expenditures were included in general

rocessing taxes, customs, and miscellaneous receipts. ¢
uly 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items

? Excludes public-debt retirement.
expenditures.

* Includes expenditures classified by the Treasury as agricultural aid, aid to home owners, and miscellaneous, which includes direct loars and

“Pt;nditures of the Reconstruction Finance Corporation. .
Includes also increment resulting from reduction in the weight of the gold dollar, receipts from selgniorage, expenditures chargeable against

Increment on gold (other than for retirement of national-bank notes), and, beginning June 1935, transactions in checking aceounts of certain special

Boveammental agencies whose balances were transferred on May 31 to these accounts.

Excess of credits.
NorE.~Monthly figures for the fiscal year 1034 are shown on p. 550.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JUNE 30, 1935

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

Financed wholly from Government funds
Regional shippi
Recon- | Com- elonal progye. |STIDDIRG
Total struction| modity | Export- %Iég Atgrim(:lﬂ- tion %2:‘;?
Total || Finance| Credit | tmport |, 37 ihiel Credit Credit | ;o0 Other t
Corpora<Corpora-| banks [“ eion Corpora- Corpora- Fleet
tion tion tions tions Corpora-
tion
ASSETS
Loans—total. . 8019 221 1,38 B2l @ 304 73 100 212
Preferred stock capital notes, and debentures... 876 876 873 3
Cash—total.. 453 121 4 ® 14 Jeecaaae 2 ®» 18 83
Investments;
United States securities 444 25 2 22
Obligations guaranteed by United States_.-- 220 21 21
Other inv 842 122 97 20 4
Accounts and other reoeivablm 175 40 1 8 3 o1 7 7
Rea) estate and other business properties_....-.. 156 147 1 Q] O I OO, ?; 5’) 50 97
Other assets 194 [ 2| ) 9 3 Q) Q] 57
Total assets other than interagency........| 11,379 3,658 2,200 154 14 312 78 121 195 485
LIABILITIES
Bonds, notes, and debentures
Oblt gations guarantesd by United States....] 4,168 250 250
All 2,211 /5.7 | ISR WO MR NSO SO N, 45
Other liabilities (including reserves).ceeeceea..-.| 219 41 15 ® ® [0] @ 13 13
Total lfabilities other than interagency....| 8,598 336 265 ® [C) 2 PO [©) ® 13 58
Exoess of assets over Habilities, exclusive of inter-
agengy tr! 4,781 8,322 2,035 153 14 312 77 121 ‘182 428
Privately owned interests. 352
U. 8. Government interests.....ceeee-.... 4,428 3,322 2,035 153 14 312 77 121 - 182 428
Distribution of Government interests:
Capital stock. 6,035 || 5,851 500 3 14| 2467 45 120 50 | 34,653
urplus. 324 234 75 2l @ 12 1 132 12
Interagency Interest {D6t)..e---ecoecorecane- ~2,831 || ~2,762 || 1,460 149 —154 21 =4, 87
Financed partly from Government funds
Federal ged&m Federal | Federal
Federal | Feders Home | S87 gs ‘ederal | Federa
Federal | inter- ﬂ“gg B?&"S Home | Owners’ Loan 58;7‘1’!(1133 I{g‘;‘;ﬂ‘
Total ¢ | land |mediate 20 | cooper- loan Loan | yioor | loan ance
banks | eredit | o tives | banks | Corpo- ce | asso- | Corpe-
banks rpo- | ativ Tation | Bnee 1
ration Corpo- | ciations | ration
ration
total Assmm 5,798
Loans—to y 2,126 178 733 24 79 2,
Cash—total 332 " 60 10 1 13 20 ‘153? I PO 17
Investments:
United States securities. .. .cececemueecocuac 419 43 35 2 1 315
Obligations guaranteed by United States.... 199 7 a3 43 11 100
Other investments. .. .ovceccccenaccacananen 720 [O)] 608 24
Accounts and other receivables._.......... 118 38 2 1 1) 48 1 1
Real estate and other business properties. 10 6 ) ® 0 52 4| . ]
Other assets 127 ol o 8 ® 170 32 3
Total assets other than Interagency........| 7,720 2,378 266 | 1,463 130 12| 2901 102 32 337
LIABILITIES
Bonds, notes, and debentures
Obliga ions guaranteed by United States....| 3,918 1,226 39,692
Allo 2,166 1,910 178 78
Other liabﬂities (including reserves).emvace ... 178 72 3 31| @ It S ING) 6
Total liabilitles other than interagency....] 6,262 1,982 182 1,257 ® 4 2,831 O] 6
Excess of ?ssets oy'er liabilities, exclusive of inter- 1458 206 a1
agency transaction 84
Privately owned interests 359 Ut 206 13 107 70 102 32 831
U. 8. Government interestS...aeeeeeccana. 1,106 251 84 206 120 32 70 102 ~ 32 150
Distribution of Govetmnent interests:
Caplta] stoc! 1,084 125 70 200 125 82 200 100 32 150
urplus 90 80 35 4. -30 2 .—-
Interagency interest (NOL). cceeeemeeecnsoanns —60 46 -21 [) ~—100

1 Includes i:;?&ngency interests held by the Treasury Department, 4 Includes also War Finance Corporation not shown separately,

2 Less th 000, s Includes unissu
3 N on:tock (or fncludes nonstock proprietary interests), udes ed bonds covering loans {n process.
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RECONSTRUCTION FINANCE CORPORATION
'LOANS, SUBSCRIPTIONS, AND ALLOCATIONS
{Amount outstanding at end of month. In thousands of dollars]
Proceeds not yet
Proceeds disbursed, less repayments Sieh l"
June 30, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, | May 31, | June 30,
1934 r 1935 1935 1035 1935 1035 1935» 1935 1035
LOANS AND PURCHASES
Loans under sec. 5 of the Reconstruction Finance
Corporation Act, as amended:

Banks and trust companies (including receiv-

ers, liquidating agents, and conservators)...| 590,169 | 568,814 | 538,431 | 522 471 , 480,404 | 455,928 | 112,256 113,070
Building and loan iatd 39,872 13, 567 12,281 11,303 10, 383 9, 10,307 21,783 958
Insurance companios. - o eeeeeveecencncenan 34, 563 22, 664 21,1 20, 19, 231 18,052 200
Mortgage-loan cc nles. 191,531 | 165,367 | 151,796 | 149,128 | 146,426 | 145,551 } 139,972 85,598 90, 225
Credit uni 429 361 343 33 341 336 332 1
Federal land banks. 193,618 74,670 72,318 70, 527 66, 549 59,979 58,330 |oneeeomeen ememmean
Joint stock Jand banks 9, 140 5,031 4,078 8,7 3,167 3,095 2, 806 550
Agricultural credit corporationS.—ce-cccceuaee- 800 861 86. 874 874
Regional agricultural credit corporations...... 8,631
Livestock credit corporations 1,707 1,272 1, 258 1, 255 1,344 1,315 1,225
Railroads (including receivers).._ ... .--| 853,637 | 379,713 | 380,100 | 386,617 | 413,438 | 414,344 | 413,338 2,128 630
State funds for jnsurance of public moneys....| 3,473 2,146 » 606 2,400 Jeacencannn
Fishing industry.. 53 53 76 76 79 37 534
Processors or distributors for payment of

Pprocessing taxes. 9 1 1 1 1 1 1
Total 1,425,579 {1, 222,374 |1, 183,651 |1,167,476 |1,165,674 1,137,162 [1,102, 840 | 224,953 206, 187
Other loans:
Fo}- sdelll‘liquidaitrisngt projects;.';.«sec‘.1 201 (azl (;:1-

cluding repairs to pro amage:

P ea.rthq%?keg, etc.). proper ly £ ; y 93,004 | 127,830 { 132,008 | 134,500 | 137,560 | 146,696 | 148,760 85,713 112,554
or financing exports ofagrienltural surpluses,

oo, 201 (o) porisolag puseS | e | 15164 14953 | 1e08| 1492 2| wsrloo b .
For financing agricultural products, sec. 201 (d) 3,433 4,719 5,332 6, 505 s 7 8,463 2,492 , 878
To commodity credit corporation....oeeeeoo-- 202, 559 ,005 | 80,652 | 49,186 | 55530 | 148,181
On preferred stock of banks, 17,362 | 19,674 | 20,304 20,295| 20,151} 20, 217
On preferred stock of insurance companies....| 15,875 , 933 29,033 29,933 29,938 29,933
%o dnglqsge,h levlee. :;gd l_ilxt';*igation districts. 4,636 | 169787 21,202 ] 28,50 25,815 | 27,59

'0 public school authorities. ...ccvceaaen ’ e
To industrial and commercial businesses. 12,740 14,603 17,759 21,761
To mining, milling, and smelting businesses. 8 230
gn_nPssetﬁ of closed banks — 79 150 235 331 420

ublic ti securit; .
g works Administration on v 1,85 ) 1m4e0] isoe2) 15758] 18,167
Total 350,816 | 262,206 | 204,654 | 300,077 | 324,004 ) 433,733 | 30,015 | 596,178 | 602,166
Purchases:
Preferred stock of banks. 502,106 | 621,055 | 627,876 | 632,144 | 634,490 | 639,077 | 244,317 19, 465 17,035
gax}ital gotes lx:n(} idebentures of DankS........| 205,211 256.1:[13 254, tlsgg 248, l03 247, ;(1)3 245, ggg 10 (1183 62,051 | 60,167
referred stock of insurance companies. ’
Capital stock of the R. F. C. Morigage 10,000 { 10,000 | 10,000 | 893,432 -
Total 797,317 | 877,472 | 882,642 | 890,346 | 892,307 | 895,079 12,531,813 82,415 77,201
‘Total loans and purch 2, 573, 711 | 2,362,141 | 2,360,946 | 2,366,900 2,382,974 | 2,465,975 { 297, 688 | 845,547 785, 535
For i_‘e)ief: 1 E ooy Beiot 298,542 | 297,718 { 207,711 | 207,711 | 207,600 | 297,680 15 15
ederal Emergency Relief Act of 1032.caucenc 7 g 0 y y
Federal Emergenc; Reliefl Act of 1633_..... J7| 493458 | 400,991 | 499,994 | 499,907 | 499,998 | 500,000 | 499,098 b3 I
Emergency Appropriations Act of 1935 : X 500,000 | 500, , 500,000 | 500,000
Emergency Relief Appropriation Act of 1935.. 500,000 | 500,000
Total 792,001 {1,297, 709 |1,297,704 [1,297,703 |1, 207,688 1,267, 689 11,207,686 | 500,017 500,015
To other Government agencies:
To Si’ecretl:lary off the kreasurg '?;li:H Lo
Tronse of stock of Federal Home Loan | o w6 | sio08| sots] soe| sre8] sness| sneis] ss005| 4300
Purchase of stock of Home Owners’ Loan
Cor . 154,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 ) 200,000
To Lang Dot Oommissionst 70 | o | zom | ro | nen | e | o |G | H I
0 Federa] Farm Mortgage Corporation 55, 000 3 ] d d ¢ g
'%"0 gedertal Ho;:zingi cAl.lcligminirstratot_..-- B PR 25,000 | 25000} 34,000 | 34,000 | 34000[ 34,000
0 Secrel H
Crop loans, o ture for 115,000 { 115,000 | 115000 | 115,000 | 115000 | 115000 | 115,000
Reallocated as capital regional agricultural
Rcrfld - gogpmaﬁms ErF s Gredit M| HK0| K0 LHD | 4D | 400 5
!
allocated to Qovernor of Farm Cradlt | 0 | so,00 | aoson| 4o,60! som0| soso| ssol.. f .
Total 638,046 | 709,246 | 709,246 | 718, 246 | 718,246 | 718,246 | 718,246 | 140,495 140,495
Total allocations. 1,430, 046 |2 006,955 |2.008,950 |2,015,953 [2,015,934 2,015,634 |2,015,932 | 640,512 | 640,511
Total loans, .
i ooans, purchases, and slloca: | . ..o 14,360,005 |4,367, 598 4,352,851 (4,308,008 13,481,900 |4, 547,745 |1,456,050 | 1,426,045
* Revised. » Preliminary. 1 Includes $311,000,000 of Joans for distribution to depositors of closed banks.

Back figures.~See BULLETINS for December 1933, pp. 738-739, and February 1034, pp. 103 and 132,
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of dollars)
Federal intermediate
Farm mortgage 10ans | ~eredit bank loans to Loans to cooperatives by—
byl
yi= and discounts for—
: Regional ([ Emer-
R.‘"“'{'t“"l 1| . Other uP ;°g.'ég}t agficul- gency Banks for | Agricul-
End of month Land | Eedit cor. | financing S orec!t | tural cred- | crop and | Federal | cooper- | tura

Federsl | Tonk | Goratioee | institu- | B0 it corpo- | drought | inter- | atives, | Market-

lana ks | ot | B ioas | tions rations | loans | mediate | includ- | ing Act

and ban. e duct‘i)on except credit ing revolv-

Soner it a. | coopera- banks | Central ing
sociations?|  tives Bank fund

1,128,564 [ooo b iiiiaaaaae 82,518 ________.. 24,373 89,301 9,866 | occcuocne 158, 886
1,232,707 70,738 73,263 60, 98! 27 144, 636 89, 811 15,211 18, 697 157,752
1,307, 116 120, 403 75,432 59,916 158 145, 198 1, 164 14, 671 15, 386 69, 508
1,390, 743 174,308 76, 515 58, 199 665 145, 760 72,727 13, 297 14,835 €9, 214
1,478,373 237,858 86, 081 59, 073 4,409 144,905 68,310 11,189 15,824 353
1,503, 155 258, 730 102, 781 9, 569 14, 302 144,871 84,138 ), 997 17, 144 67, 257
1, 568, 097 311, 376 20, 61, 830 28,117 143,127 90, 147 8, 528 19, 243 54, 642
1,650, 779 378, 526 127,470 62,092 38, 518 485 90, 517 8§, 123 20, 539 54,877
1,710,977 420, 830 128,090 63, 392 49, 826 128, 830 94, 411 10, 108 21,493 55,437
1, 766, 361 477,822 125,270 64, 203 B8, 074 117, 664 100, 209 , 969 23,019 55, 250
1,810, 559 516, 276 118,402 63, 002 60, 887 106, 724 105,446 9, 987 23,057 54,870
1,848, 727 551, 873 104, 509 8, 882 58,128 96, 914 104,470 24,207 24, 561 57,310
1, 886, 335 587, 260 100, 992 56, 058 , 328 90, 559 104, 594 32,330 24,710 56, 764
1,015, 792 616, 825 99, 675 55, 672 61,024 87,102 110, 186 33,969 27,851 , 863
1,942,916 643, 201 9, 776 53,509 4, 637 84,726 116, 846 34, 445 28, 498 53,721
1,961,275 664, 886 103, 360 53,172 71,192 82,342 125,124 34,132 29, 445 49,687
1, 924. 052 686, 606 115, 281 54,442 85,819 9, 988 134, 597 31,873 28,025 49, 880
1,975,737 696, 834 124,315 832 97,400 78,351 162, 000 30, 050 30,119 49,761
1, 228 716,243 29,9 56, 897 105, 096 76, 508 193, 969 26,420 31, 741 47,456
2,016,825 733,489 130, 559 57,759 09, 890 72,765 197,188 10, 028 23,037 49,422

1 Does not include loans by joint-stock land banks, which are now in liquidation.

3 Some of the loans made by the regional agricultural eredit corporations and
discounted with the Federal intermediate credit banks. The amounts in this

most of the loans made by the production credit associations are
column are thus included in the 2 columns under those headings.

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

FEDERAL HOME LOAN BANK BOARD

LOANS OUTSTANDING, BY INSTITUTIONS
[Loans in thousands of dollars)

Home mortgage loans by-—

Federal savings and loan };fdem'
associations ? l°m°
Home bg?lel:
End of month ome | Number of

Owners’ Loans reported [loans to
Cor- associations Dol ‘Tem]ber
tion ! nstitu-
Poration Re- | New {(Convert-| tions $

Total | port- | associ- | ed asso-

ing | ations | ciations

1932—December.._..

2126, 156

»Preliminary.

1 Loans closed.

t No monthly reports prior to September 1934; they now exclude largely
new associations recently chartered and Inactive associations,

$ Includes loans to Federa) savings and loan associations, all of which
aire members, and a negligible amount to others than member institu-

oDs.

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES'
AMOUNTS OUTSTANDING, BY AGENCIES

’ [In millions of dollars]

Federal | Home | Recon-

Farm | Owners’ | struction

End of month Total {|Mortgage| Loan | Finance
Corpora- | Corpora- | Corpora-

tion tion? tion?
1933—October. . oeereooo.o... 3| 2
November. 18 18
ecomnber__....-...... BN | O I 180
1934—January. 10 310
Febtuaiy .............. ?83 183
Marc . 295 [ - =
April_ X 325 98 o
May. . 423 168 28 227
June. . 681 312 134 25
July . 1,064 551 284 20
August.. 1 Yen 672 702 241
September... 1 1ss 733 896 246
ctober....... o 2508 805 | 1,543 28
November.. - 2,823 878 1,695 29
December.-——-nonnel D ) 063 950 | 1,834 9
3,300 1,041 2,009 260
3,480 o089 | 2140 2l
3,590 1124 221 2
3,660 1,154 2,256 250
3,728 1,188 | 2,200 250
4123 1,226 2,647 250
ui'ali‘ﬁnﬁpal amount of obligations guaranteed as to interest and prin-
3 Excludes obligations guaranteed as to interest only,
3 Excludes obligationsgl‘zleld by U. 8. Treasury ax?d reflected in the
public debt; includes in 1933 and in January 1034 notes given in pur-
chase of gold which were retired in February 1934,
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES -

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

Industrial production 1 * Construction contracts awarded (value) 3 Fac-
- F?ctory °ﬁ' tory ]Fnéi;ht-e‘n: c
" , oymen £ loadin, -
Year | Total  |\Manufactures| Minerals Total || Residential | ADother | = o o3 N vt
month ity
Unad-| Ad- l/Unad.! Ad- |Unad-| Ad- |Unad-| Ad- ||Unad-] Ad- |Upad-l Ad pricest
- - . - {Unad-| - |Unad- - nad- - [Upad- - |Unad-{ Ad- |Unad-|Unad-| Ad-
Justed | justed || justed |Justed | justed | Justed | justed { justed || justed | justed | justed | justed | justed | justed | justed | justed [justed
1019.... 77 63 44 79 107 A
1920.... 87 87 89 30 90 108 117 [ }22
1921, .. 87 67 70 56 44 85 82 76 8
1022 86 74 79 ] 8 51 81 87 97
1923_21) 101 [-oo 101 105 84 8l 86 104 103 100 101
1024, 95 9 94 95 04 97 6| 97
1025....] 104 105 99 122 124 120 101 103 104
1928....1 108 108 108 129 121 135 101 104 108 100
1927....] 108 108 107 129 17 139 99 102 103 95
1928....] 111 112 106 135 126 142 99 102 103 97
1029....| 119 119 1156 117 87 142 105 109 106 95
1930.... 96 95 99 92 50 125 92 89 92
1931..._ 81 80 84 63 37 84 77 (] 75 73
1032, .. 64 63 71 2 13 40 46 56 a5
1033.... 76 75 82 11 37 89 49 66
1934.... 79 78 86 32 12 kil 62 [ T 5
1032
Apr.... 63 83 61 72 31 27 18 14 43 68 86 57 59 [ ]
8Y--. 61 60 60 59 65 67 31 26 14 12 45 37 64 47 53 54 64
June... 59 59 58 62 64 32 2 12 11 47 39 61 62 52 52 64
July.... 56 58 55 57 63 65 31 27 12 11 46 59 60 40 51 51 85
Aug..._ 59 60 58 59 66 65 32 30 n 12 48 45 60 41 53 51 ]
Sept.... 67 66 66 65 7 71 30 30 12 12 45 4 63 62 61 54 [
Qct.... 68 67 67 68 80 74 28 29 12 12 41 43 64 63 45 65 67 64
Nov.... 66 1- 65 63 63 76 24 2 10 10 35 41 63 63 43 &8 57 -64
Deec._.. 60 66 58 64 77 22 ‘B 8 9 33 43 62 62 42 52 &8 63
1933
Jan_ ... 64 65 63 63 72 75 18 22 7 8 27 33 61 40 51 &6 61
Feb.... 64 63 62 61 77 80 18 19 7 8 27 61 62 40 61 54 60
Mar.... [ 59 58 74 81 14 u 8 18 18 59 59 37 48 50 60
Apr.... 67 66 65 85 73 16 14 11 10 19 17 60 38 51 63 60
May.._ 79 78 80 7 a 79 19 16 13 1 24 63 63 43 56 55 63
June._.. 91 91 92 93 83 85 21 18 4 13 P44 23 67 67 47 61 62 65
July.... 96 100 97 102 90 91 24 21 13 13 32 2 72 73 51 86 65 :69
Aug.... 90 91 89 g1 95 91 25 24 12 12 36 33 76 76 57 65 61 70
Bept.... 85 84 84 83 94 87 30 30 12 12 45 45 75 59 68 60 .
Oct_... 78 76 76 76 80 81 35 87 12 12 53 57 80 78 66 58 71
Nov__.. 72 2). 70 K 85 82 42 48 12 B ] 76 76 76 56 60 59 71
Dec.... 62 75 67 73 81 86 45 57 1 13 3 93 74 75 55 56 63 7
1934 . -
Jan._.._ ke 78 75 76 86 88 40 49 10 12 84 80 73 75 58 64 72
b 81 82 80 89 92 38 4“4 10 12 60 70 61 61 64 74
84 86 82 01 100 33 a3 12 11 50 51 81 81 63 [ ] 4
r86 89 85 81 50 36 32 14 12 54 43 82 82 67 60 62 el
86 89 86 26 88 32 26 13 11 47 38 67 63 63 74
rg4 r84 83 87 B7 31 26 13 12 46 38 a1 82 64 64 75
76 71 74 &4 85 30 27 12 12 44 39 61 83 61 75
73 71 72 83 80 8 2 10 10 43 40 80 62 63 59 76
71 70 69 87 82 30 29 11 1 45 44 76 4 67 50 78
r74 73 72 87 81 29 31 12 12 43 46 61 64 &7 ke
75 73 r74 81 28 31 1 1 41 48 7 7 60 69 77
86 76 85 85 90 265 31 10 12 36 47 K] a3 56 64 k¢4
423 91 94 22 27 10 12 32 39 9 81 64 58 64 79
89 g; gg 92 96 24 28 13 14 33 39 81 82 69 81 65 80
88 91 86 90 97 26 26 16 16 34 35 82 82 71 62 65 il
86 91 8¢ 79 87 30 n 22 18 38 33 82 82 71 59 61 80
85 87 84 88 89 32 29 25 2 39 32 81 81 69 61 61 80
» 86 »85] »84 97 08 35 30 26 24 43 36 80 80 67 63 80

» Preliminary, » Revised, ' *A verage per working day, '
1 For indexes of groups and sepgate industries see pp. 552-553; for deselption sse BULLETIN for February and March 1927; for revised figures

back to 1019 see BULLETIN for September 1933, pp. 584-585.
1 3-month moving avera:; of II"‘.ew. Dodge' ggrpomtion data centered at second month; for description see BULLETIN for July 1931, p. 858. For

back figures see Annual Report for 1933 (tabls 115).
3 ’I‘%l:a indexes for fa ! t and rolls unadjusted for seasonal variation are compiled by the Burean of Labor Statistics. For
description a;g barc(ig fi c\xtf:sys:én gxﬂ?& g)nr l\f:; 1934, pp. 2710-271. For deseription and back figures for the seasonally adjusted index of factory

employment compiled by the Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries

8ee pp, 554-555.
‘%‘or inderes of groups see p. 522; for’ back figares for total see Annual Report for 1933 (table 115) and for groups ses BULLETIN for February

1031, p. 108.
J Yndex of Bureau of Labor Statistics; 1926=100. Indexnumbers for groups of commodities (also data by weeks) are given on p. 551. For back

res soe Annual Report for 1933 (table 120).
5812-—35——5
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]
Merchandlise exports !t Merchandise imports * Excess of exports
Month
1931 | 1932 | 1933 | 1034 | 1035 | 1931 | 1932 | 1933 | 1934 | 1935 | 1931 | 1932 { 1033 | 1934 | 1935
150 121 172 176 183 136 98 136 167 66 15 25 37 9
154 102 163 163 176 131 84 133 152 49 23 18 30 11
155 108 191 185 210 131 95 158 177 26 24 13 33 8
135 105 179 164 186 127 88 147 171 29 9 17 33 -6
132 114 160 185 180 112 107 155 171 24 20 7 6 -5
114 120 171} 2170 173 110 122 136 | »157 14 4 -2 34 213
July, 107 14 162 174 79 143 127 0 .. ] 27 1
AURUSt . iccnciccennanacann 165 109 131 172 167 81 156 120 -2 171 -23
September . cccuceeamncaacennn. 180 132 160 101 170 98 147 132 10 H 13
Octob 205 153 193 206 169 105 151 130 |aeeeen 36 48 42 TT |evanaea
November. ...caacomranacacnnn 194 139 184 195 149 104 129 151 4 34 56
|l 184 132 193 } ) U PO 1 97 134 132 |caaenas 30 35 59
Year. o ccaecennvcnnanaa.| 2424 | 1,611 | 1,675 | 2,133 2,001 | 1,323 | 1,450 | 1,655 334 288 225
» Preliminary,
1 Including both domestic and forelgn merchandise.

* (feneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses,
Back figures.—See BULLXTIN for January 1931, p. 18, and for March 1931, p. 138.

DEPARTMENT STORES—SALES, STOCKS
[Index numbers based on value figures; 1023-25 average=100]

FREIGHT-CAR LOADINGS, BY CLASSES
[Index numbers; 1923-25 average=100]

Indes of sales ! Index oﬁmg (end of * 1934 1035
June | Feb. | Mar, 3
Month Adjusted | Without Adjusted Without © ar. | Apr- | Moy | June
for 1 lad-| for 1 I ad-
varlation | Justment | variation | justment Adjusted for seasonal variation
1934 | 1035 | 1034 | 1035 | 1034 | 1035 | 1934 | 1935 TOtAL- o eeeeoeemeee e 64 65 65 61 61 63
G EEIRIER
0] §
71 74 57 59 66 64 59 57 Grain and grain products..| 90 59 67 74 68 64
n 75 5| <61 66 61 63 61 Livestock. 54 39 39 41 41 35
3 82| M. 71 65 63 67 65 gorest products. . ig 35 33 33 33 35
- R 4 9 47 48
nlnl el Bl g gl g g e g 2| 8 & & ¢
ise L
4| 80| 70{ 76| 6| 6| 65| 61 erenandise touvs - oevno 6] 5| o] @) & o
Ty aeas 731 »80] 61| 55 [ 3 —
August. . K 60 64
Beptemb 75 70 64
Octaber.... 73 82 o 63
November.._..... 74 83 65 8| 60 72
b T8 135 64 80 . 56 70 52 46 50 -49
Grain and grain products..| 78 57 57 57 55 56
Year. 75 [ 3 LiveStock. o muoeommaeeoe 46| 37| 34| 38| 38
Forest products. . 34 36 34 35 35 37
R g7 8| 16| 251 7t 83
» Preliminary. Miscellaneous.. 71 62 67 69 67 67
3 Based throughout on figures of daily average sales—with allowance Merchandise ! 65| 63| 65| 65| 65 64
for changes from month to month in number of Saturdays and Sun-

days and for 6 holidays: New Year’s Day, Memorial Day, Independ-
ence Day, Labor Day, Thanksgiving Day, and Christnas. Adjust-
ment for Seasonal variation makes allowance in Mareh and April for the
effects upon sales of changes in the date of Easter,

Back figures.—See BULLETIN for April 1935, pp. 254-255.
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3 In less-than-carload lots,

Based on daily average loadings, 8 : n
oriiied on Ra!{r Dyl 4 gs. Source of basic data: Associatio

Back figures.~See BULLETIN for February 1931, pp. 108-110,
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars, $1==15561 gtafns of gold %40 fine; 1. ¢., an ounce of fine gold=$35]

Europe
Total
End of month | (30 couz- United | Ganada otal ¢ oo
Ties; otal (27 zecho- 1o
countries) Austria | Belgium | Buolgaria slovakia |2 k| England | France |Germany
20,057 7,778 130 11,426 45 635 19 11 60 1,577 5,136 . 52
21,166 7,856 132 11,548 45 625 19 11 60 1,578 s 274 28
21,302 7,031 133 11,502 45 618 19 m 60 1,679 5,321 30
21, 487 7,978 131 | 11,747 45 623 19 111 80 1,580 439 30
21, 528 7,978 131 11,787 45 626 19 111 60 1,581 5, 458 30
21, 584 , 002 132( 11,813 45 609 19 112 60 1,582 5,468 33
21,646 8,132 133 L, 730 45 589 19 112 60 1,583 5,443 32
December.|] 21,771 8,238 134 11,751 45 590 19 112 60 1,584 5, 32
1935—January...] 21,879 8,301 132 | 11,697 45 599 19 112 60 1,586 5,438 32
February.| 22,022 8,527 135 | 11,679 45 596 19 12 60 1, 586 5,439 32
22, 8, 567 1100 11,633 45 532 19 112 60 1,586 5,470 33
8,710 187 | 11,279 45 518 19 112 60 1,587 5,366 33
8,858 180 10,714 45 605 19 112 60 1,587 4,759 33
9,116 188 | »10,670 45 634 19 113 60 1,588 71 €35
9,143 181 2624 ?L,588 ) 24,726 »38
Europe—Continued
End of month R Swi v.as v 6 other
Greece |Hungary| Italy ngngs" Norway| Poland Pgﬁ“’ g”' Spain |Sweden 'i;,%er' Ry s,;’ g0 ?}!ile’;-
43 23 594 551 61 92 66 102 739 167 535 706 83 58
43 23 576 573 61 93 67 102 739 168 535 716 53 58
34 23 867 588 61 93 67 102 740 168 537 716 53 58
36 23 565 588 61 04 67 103 740 169 567 716 53 58
36 23 554 588 [12 94 67 103 740 170 591 716 54 61
37 23 541 601 61 04 67 103 740 163 621 716 54 6l
November 40 23 520 582 61 95 67 103 740 160 624 718 54 61
December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60
1935—January... 39 2 519 555 61 98 63 104 740 159 600 744 37 59
February . 39 23 519 552 61 96 68 105 740 159 586 744 38 &8
38 23 519 553 61 98 63 108 741 160 560 748 36 59
37 23 519 439 61 97 68 106 741 160 446 748 38 56
37 2 519 440 66 97 68 108 741 161 390 748 40 87
36 23 498 427 75 97 68| 2108 741 161 391 »748 40 » 57
» 380 . » 421
1
Latin America Asia and Oceania Africa
‘| 2 |[Total 2
End ofmonth| TOtal || Ap. Co- B or| Total Now - Loty 4 South |other
céll&_ gen- | Chile | Jom- 1\3(&:- Peru’ guf;l}; Céf)llx&r_ oo(u?.n- India |Japan| Java ﬁ%a& ’f(g; %I'mﬁ_ eo(un- EETDt) Atviea | covm-
trieg) || Uus bia tries | tries) . tries | tries) tries
1034—May_..| 594 405| 20| 241 23| 19| 8| 16{ 803) 275 382 70| 42, 20 6| 2280l 85| 154 17
June...| §93 405 20 25 26 19 84 14 804 275 | 384 77 42 21 5 233 55 161 17
July._.{ 597 405 24 26 2 19 82 15 808 275 | 386 7 42 21 6 244 55 172 17
Aug__ | 603’ 4037 28| 26| 20| 19| 82| 18| 807l 275} 387} 7| 41} 2 6| 20 551 149 17
Sept...| 602 403| 28| 24 28| 19 82| 17{ 803| 25| 38| 77| 38| 22 6f 226 85| 155 17
Oct__..) &97 403 20 22 25 19 82 18 795 2751 390 v 26 22 5 245 55 173 %;
Nov...| 599 403 29 21 26 19 82 19 706 275 | 392 77 25 22 5 255 55 184 1
Dee .| 595| 403 20| 19{ 23| 19| 82| 20| 798| 2va| 84| | 25| 2] 6 2550 5 1346 1
1933-Jan.__.| 502 403 29 15 21 19 82 21 800 275 | 395 78 25 22 ] 267 55 1 17
Feb. | oo3| 43| 29| 14| 2| m| si| 2| sl ms|zr| sl | 2| 8| B ) Wl ¥
Mar_ | sogfl s03| 20| 14| 28| 19| s2| 23] sosf 275 08| 804 25| 2f &) 38 L5 :/) 17
Apr{»po7{l 403( 29| 14| »26| 20| 82{»23| 801 5| 400| 6| 237 22 6] »28 55 % » 17
ay...| #550 (|»403 | 29| 14| »,26| 20 s2|»25]| s00 28| d083| 7} 2| B 5| »205 55 » 1
June...; 600 |{»403 | »20 | v14 | #»26 | »20 | »82 | »26 802 || 275 | 407 ] 23 23 6| #2901 ¢| »55 2201 »
¢ Corrected.
» Proliminary.

1 Beginning March 1935, Includes, in addition to gold still held by Canadisn Minister
follows (round figures, in Canadian dollars); from Canadian Minister of Finance, $69,000,

Wwas held in central gold reserves.

3 Figures for March 1934, June 1934, Decomber 1934, or March 1935 carried o
3 Beginning April 1935, represents gold held by Reserve Bank of India, w!
currency notes reserve accounts.

NorE.—The countries for which fignres are not shown separately are in Europe;
Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania:

For back figures and for full description of this table, see BULLETIN for Ma:
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Al

Albania, Danzig, Estonia, Finland, Lat
ustralia and Si:'am: and in Africa: Algeria snd

y 1932, pp. 311-318, June 1933, pp. 368-372;

f Finance, gold reserves of Bank of Canada acquired as
300; from chinered banks, $38,000,000, of which $5,000,000

d for subsequent months, for which no figures have been reported.
'ﬁ?@ﬁ m?(;uired l(:lhe gold previously held in gold standard reserve

and

via, and Lithuania; in

Belgian Congo.
and Decomber 1934, p. 801
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GOLD PRODUCTION

[1n thousands of dollars]

Produetion reported monthly

Esti-

Year ormonth | ot Africa ' North and Sonth America Far East
produc-
tion Total

South | Rho- | West |Belgian United Colom- Austra-
Africa | desla | Africa | Congo | 020848 | gigteq | Mexicol “pye ™" Ohile | ™;,"| Japan | India

81 ==;95§{o grains of gold %o fine; 4. ¢., an ounce of fine gold=320.67

350,347 1} 215,242 ) 11,607 | 4,297 | 2,300 | 30,862 | 45,835 | 13,463 | 2,823 683 | 8,712 | 6,927 7,508
373,154 {| 221,526 | 11,476 | 4,095 | 2,699 | 43,454 | 47,123 | 13,813 | 3,281 428 | 9,553 | 8021 6,785

y 224,863 | 11,193 | 6,524 | 3,224 | 55687 | 40,524 | 12,866 | 4,018 442 | 12,134 | 8,109 6,815
421, 656 || 238,931 | 12,000 88 2
420,093 || 227,673 | 13,335 | 6,623 | 3,631 | 60,968 | 62,842 | 13,160 | 6,165 | 8,009 | 16,760 | 8,968 6,019

$1=15541 grains of gold %4e fine; i. e., an ounce of fine gold=$35

b (% S 041,852 | 722,716 || 366,795 | 24,264 | 12,153 | 6,549 | 103,769 [107,632 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223
April......... 76,524 | 58,250 |} 30,173 | 2,014 041 509 7,976 | 8,059 | 2,233 843 648 | 2,566 ( 1,876 o14
May.. .- ,750 | 61,476 || 31,324 | 2,055 951 566 9,000 | 8,969 | 2,431 991 425 | 2,460 | 1,268 048
June.. -] 77,702 59,429 | 30,138 ) 2, 046 47 8,405 | 8,724 § 1,041} 1,003 6 2,722 | 1,310 930
July... .-} 79,060 | 60,788 || 30,773 | 2,016 | 1,072 521 8693 | 9,214 1,81} 1,037 8321 2,679 1,351 938
August.......] 75,000 | 61,627 || 31,015 2,08 1,022 542 9,270 | 8,820 2,078 | 1,148 2,619 | 1, 938
September_...| 78,768 | 60,403 || 29,851 | 2,061 ) 1,072 544 , 546 | 10,404 | 1,306 525 | 2,625 | 1,495 2
October...... 81,000 | 63,725 || 30,994 | 2,054 | 1,117 582 9,278 110,824 | 2,166 | 1,143 731 | 2,453 , 438
November....| 70,039 ( 60,765 || 30,633 [ 1,932 | 1,080 590 8,760 ,760 | 2, 1] 1,227 | 2,650 | 1,377 929
December....| 80,450 | 62,176 || 30,356 | 2,031 | 1,135 0,148 | 10,124 | 2,003 922 681 | 2,722 | 1,435 995

-| 80/626 | 60,252 || 31,2021 2,024, 1,075 500 | 8,353 | 8,610 2,410 830 366 | 2,374 | 1,463 046
-] 759901 55725 || 28,717 1,920 | 1,097 557 8,027 , 700 280 991 1,430} 1, 903
-| (80,019 | 60,6846 | 31,015 ( 2009 1,078 687 | 8,732] 90,415 1,838 925 [ 1,005 1, 1,619 055
.| »81,033 | »60,760 | 30,301 | 2,062 ,330 | »587 | 8,699 | 8,785 (22,275 1,015 896 | 2,637 1,568 938

»84,450 | »64,177 || 32,072 | 2,177 | 1, »587 | »9,135| 9, ¥2,100 5| »896 | 2,533 | 1,717 954

» Preliminary.

Norx.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108
November 1934, p. 737, and March 1935, p. 170. For annusl figures of world production back to 1873 seep Annnal lggport of Director of the Nint for
1934, p. 104, Figures for Canada since 1933 are subject to offieial revision.

GOLD MOVEMENTS

[In thousands of dollars}
United States
Total Net imports from or net exports (—) to—
Year or month net
%pggs Nether- |Swi British Chlgn ﬁll;r
ether- [ Switzer- Coloms- it an 0
ex{mrts England | France | Belgium! Jands land Canada | Mexico bia Indis | Hong | coun-
=) Kong | tries
Customs valuations; with some exceptions af rate of $20.67 a fine ounce
1932 —448, 213[ 83, 685 —441, 649] ~82, 571| —06, 586|—118,273] 64,674] 20,087| 8,240] 26,507] 35,043] 85,737
b1~ B . —173, 455 l 6, 375|216, ozsl —895( 7, 901] —11,631 19,3961 4, 250 "“og] 25, ozol 12,821] —21,808
Customs valuations; with some exceptions at rate of $35 a fine ounce
1934 T eeeee L131,904)| 499,870 260,223| 8,902) 04,348 12,402 86,829) 30,270 16,944| 76,820] 16,452 28,935
54,748 24,054| 1,786 7,234 9,069 640 2,405 4,613 3,067 1,790
33,53 5927 233 7| Y I 8673l 2088 2554 10,240 1,865 1,987
63,705|]  31,288] 10,750 6,08 2,837 a7| 121091 2,286 2190
82,346 22,978 2,212 8, 982 2,664 .8 8, 48| 3,254 3,316
sn2osl 2872 —5 938 8, 200 515| 2,488] 5 489 72| 3,980
18, 670 —050| ~17,748 539 290 —8eene -513| 1,180
10,837 1,118 3,775| 3,265 3,112|-- ..... 50| 1,728
120, 889, 3,687 70,351 9,609 880 11, 300 700| 1,808
92, 109) 19,6490 22,430 8,077 6,076] 2,111 12,574 520 2.3;;
149, 39% 85,577 14,592 12,091 1 101 10,616 1,528 5
122,772 63,424 45,768 %, e 339 . 5’ 112 52| sse| M
13,003 —187) 56 4,449 8331 1,407 2,139 334 3,972
148, 608 1,481F 32,510 94, 890 10, 968 023 2 202 313| 4,696
140, 061 1,689 124,052 3, 885 3,053 048 1,752 187 go7| 8,962
230,373 938 194,208 22,061 8,734 ) T I 448 3 2lg
16,229 31| | 978] s 722 1,70 2B~ da] 6.8

t Differs from officlal customhouse figures in which imports and exports for January 1934 are valued at approximate rate of $20.67 a fine ounce.
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GOLD MOVEMENTS—Continued

Great Britain
Net imports from or net exports (—) to:
Year or month n'Ef %3‘1,
orts South
or et United Ger- | Bel. |Nether.|Switzer.| South British | BT81tS [ A uetrn. | Hno | ooiore
ex‘pg;ts States | T80 | nany | ginm | lands | land ! Aﬁ::" Canads| ‘154ig i‘:;g&' la | desia, | coun-
| e
Official figures converted at rate of $20.67 an ounce
10320 84, 585|] —50, 642{—207, 050 333]—13, 434171, 378|~14, 019] 5, 746]|........ 220,304} 10,781} 20,364 255,310] 18,270
1 R 677, 405“ 7, 939[ o7, um] 41,036 —‘susl —7,065 —4,209) 6100 "43,374| 118,817 s,682] 60,812] 256,177 45’. 110
Official figures converted at rate of 35 an ounce
1L TG NI | 716, 2691497, 166) 348, 100/ 121, 017|~13, 585) 82, 575| —0,123| 17,508) 26,316 206, 711| 4,863] 41,700/ 335,253 101, 860
35,003 —19,851] ~7,038 3,524 44 , 350] 3,824} 31,920 8,483
37,986(f —5,107| —30,856 8,243 —34 14, 147 485| 3,086 42,035 4,750
, 056{] —35, 375 6,622| 17,495 218 17,330 441| 3,172| 30,505/ 13,233
30,991(f —29,36 —121] 4,089 -2 161 12,213 70] 3,234 82,312 9,000
,005!| —15,420] —8,707 450 —6,034 25,146 66 4,673] 22,371 4,774
23,488 6,251f —8,188| 2,890 —2,157 962, 151 3,507 11,315 1,461
49,909 050] —339 105 —1,291 4,002 245| 3,438 24,4 2, 790
49, 585|| —17,284| 27,026 152| —5, 108 18,701 100f 2,686 18,495 2,970
27,215 —22,480| 1,769 69} —1,087 , 882 128] 4,126] 23,460] 2,
—4,2791| —79, 628 4,270 36| =349 24, 046 12t 4,086 37,231) —3,071
36, 5661| --74,127 ~—17,739 28] —951 19, 093/ 88| 3,067| 18,660 11,410
66, 557, 66 26,612 53| —1,992] 15,457 296( 2685 12,661] 6,570
36, 520|] —20, 533] ~33, 348| 266] —1,013 152 16, 249) 693| 1,920 , 658 21,025
146,280(] —3,247) 69,128 200 —1,062 5,780] —B4 410] 2,606 2,062 4341 2,838| 55,8471 11,197
118, 067]f ~18, 547 ,028] —943)—11,601] —593| ~3,646 2921 3,570 7,159 420 1,069] 42,473] 10,579
12, 510 -~31] ~3,040] —206| 103(—17,309| —3,333] —940| 1,317] 4,070 369| 3,570| 32,563] —3,643
France ! Germany
Total Net imports from or net exports (—) to: Total || 1¥et imports from or net exports (=) to:
Year or month | pot : net
imports All imports Al
or net Neth-| 8wit- or net Neth-
United | Eng- | Ger- | Bel- " . | other Eng- > | U.B. | other
expofis || Siates | land |many| glum | &5 | 2 | coun. | @5POfie || lang [Franmee] e | g'R] ooun-
Official figures converted at rale of $20.67 an otince
T 828, 178]] 468,052] 309,084] 37,880] —35,010| 37, 547|—17, 668]~27, 382| —27,282|]  —250|~38, 170] —24, 455} 45, 656]~11, 063
L - 2 243, 944” 223.804| —87,207] 73,001] —28,979| 44,601 10401] 8,053 -102.856” —37, 044|604, 022| — 40, 050{ 40,317} —260
Official figures converled ai rate of 355 an ounce
—406, 9491| —240, 361|—351, 720) 31,006 —17,669| 74,995) 23,657 73,123) —90, 9201|100, 386 —42, 00728, 114) 85,300) 4,007
-1, —37, —213| 1,005 32 482 286 ~5,685|( ~—3,515| —8,073] —8,180] 13,971 153
30, 513 jt4 gg, o —0,200| '676| b.d05|  427] —29,040(| —13,382{~10; 08312, 363| 6,761 o7
43711 —9,779| —11,411| 18,191| —1,400{—1,696 19, 168| —86,636] —20, 312 7|—12,286; —8, 185|...-.. 123
—2,805|] -3,003 926 1 —320; —104] —1,038 643 4,469 - . 1 —16| 8,457 117
~15,105)] —7,290 264 145 ~122| ~39) —9,226f 1,163 5,320 —=2,604 2 —~52| 7,828 163
5, 987 9, 606 -3 —44 10/—15, 492| 898 6. -—249) [ f74 - 274
22,710 286, 206 3, 706 2| —464 139[ —6,972] 3 9,873, -59/ 4 1,008 5,760 257
Novembe —65, 568{| —64, 337| —17, 936 85| —2,633| —7s88| 1,788|118,251 2,054|| —167 7 238 313 2,562
December..._| 37,733 ~10,918| ~8,788|....... —3114 —232| 4,220{165,517] 1, - —1| -9%) 1,162 2
1935—January....... - —2,031| 115 —o904] g6 1,231 225,840 287 67 4 84 44 ~10
Februar —3ZZ s ' i gig?o 1| ~2407] 218 o8| —565 205 —49 5 75 263
19,118 648| 14,676 3| ~3,851 —20 s =147 112 —10 8l 107 232
97,511|] —28, 566 730 —474] —26,395| 3,907| 111,292 5,015 735 —50] 745 87 -9l
—100,274(| —77,803| —47,681{ —504|~109,105{ —8851 44,621 1,263 8, 666, —206 418 237| 6,100 17
—303,551 —223.070l—110,834 ~100] ~1,101}—3,431]~56,265| 1,341 2,876 1,057 275 1,014).ccn... l 530

? Preliminary.

1
in the offici

Except during January 1933, imports of gold from Switzerland are included under **All other countries” since they are not reported separately
al monthly statistics.

2 $16,218,000 imported by Franee from Italy in November 1934; $65,437,000 in December 1934; $25,755,000 in January 1935.

NOTE.—Great Britain end Germany.—In some cases the annual aggregates of the offictal monthly figures differ somewhat from the revised official
totals published for the year as & whole.
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GOLD MOVEMENTS—Continued

Netherlands
Year or month Total net Net {mports from or net exports (—) to:
impor:s
or ne
. Switzer- | British | All other
exp_o;ts gg:::g England | France | CGermany | Belgium | Poland i it | countrles
Official figures converted at rate of $20.87 an ounce
10324 icceincanas PO .-| 116,149 108, 623 50,070 | —34,009 26,886 | —12,727 | —13,630 | -—16,137 16,423 ~7,346
1933 —67,510 ” —3,83% l -1,624 | —72,183 40,818 | ~17,873 ~6,030 [ —16,974 9,632 567
Official figures converted at rate of $35 an ounce
—~122,664 -46,040 | —31,038 | -—78,610 25,716 9,285 ~1,253 —4,784 1,801 2,171
3,063 -4, 439 ~418 —~287 7,951 -8 -102 196 164
13,859 |ceccmmnacan —115 ~158 11,835 {oceeemcaen —68 1,696 359
9,570 —~225 a7 1,701 7,704 —1686 —201 -12 133
9,170 8,850 75 88 71 -—53 ~103 —112 822
—2,737 —104 -23 3 —~42 174 —~278 -2, 546 1
—326 498 —327 7 34 ~2 —44 -1,018 130
—-2,386 [1..._-. - —637 166 -1,864 —178 ~65 —4 126
-16,849 || —17,770 615 830 —6 —587 —65 ~—106 154
—9,431 —9,270 =312 62 3 -—95 -34 -25 165
~—18,300 {| -—15,605 | ~3,221 110 —66 —161 —30 27 171
—2,809 || —2,405 —352 64 77 —159 -8 —197 171
510 87 —1,29 617 —83 1,066 -3 —136 181
—~120, 492 —07,632 | —20,800 | —20,966 -210 20, 081 —41 —862 2
~5,080 ~2.810 | ~1,562 217 162 —280 | —1,084 71 156
—14,707 | —19,250 1,375 667 —862 3,379 -107 13 —103
Switzerland British India
Fotal Net {mpotts from or net exports () to: Total Net :’f&;’&? (‘L"ﬁ o et Gold Change in—
Year or month . net " net ;‘)o-
mpor fmports ue-
or met Neth-| Al | or et All | SRS Re- | Private
exports {| United | Eng- | po. Bel- | oy other { aynorts || United|{ Eng- | other serves| hold-
> States | land 0 | pium ¥ 1, e | conn- | *XP° States | land un- |08 | in | ingsin
) 1ands | tries & | | es |™mdiajingiar| India?

Officinl figures converted at rate of $20 67 an ounce
1002 coeceemcenes] 169,788 124.354| 15,8421 7,418 —-58[ —2,954| 14, 9961 10, 638! —195, 662)}—38, 004]-151, 059] —86, 508} 6,782] 127|—189,008
983 —: 735 635

1033.ummmemnwa--| —41,121}} 10, 24, 536] —26, 781 —15,330] 13, 168 —126,048)|~30, 340{ ~85,463|—10, 244] 6,016] —5|-119,124
Official figures converted af rate of $35 an ounce
1034-coemeooof —46,085)|~12, 784{~45, 055] ~29,235) 18,307| 19,431( 2, 680| _1, 500|200, 720]}r~67,062)7~150,063| r—3, 60611, 22| _ 173|219, 671
April.._..| —43,753)\..___...| 4,682 ~38,180| 07 1,302{~2,132| ~238| —20,733||~11,335] —7,165] —2, 234| o1a] 186] —20,005
Y ) —u,sszl ..... .| —~5,350 —6,613| 128] L8] —223|  364] —20,344\r—11,000 :—9iog§ 2 —19,396
June_.....| —8372ll" —8i7| —5.648] —2,103{ 88| 16| —is8] 20| —19.105 ~11,854
July-.....)| =300 60| —1,171 mt 1a] 387 —~41 214 ~13, 601
August....| 26,569 2| 4,007 11,8020 30| 1,106 2,566 7,056 7| —2198
September| 21,632 2,367| 158041 56| 2,304 1,105] —~105! [ =2 643
October._.| 12853||.-.-.... —195| 5821] 3,538] 3,087 —305 7 —12,901
November.{ 12397 201 -7 —6,273} 13,528 6,001 —275] —~102 229 —18, 617
December.] —1,950!]..cvnn.- —417] —4,143) " 228| 2,280] 114} 15 —20, 216
1935—Janaary...| ~4,125| —~17] —216| —4,344] ... a2l —218] 198 -
February..! —15,025]]  ~51] —2,108f —16,117| ~ 225 2,680] -90| 4 -}ﬁg
Mareh_~__| —17,830 5| —6,839] —16,148]  d15] 4,734] —o02( 207 —18, 225
April. ~130,633 324)—31, 619|—107, 021 71 2,110 3,041|—4,475 —~3.831
May.. =63, 229|(.enn-o.{=17,878 -38,514/—5,072] 303| ~<400{ —760| —6. 604 —eod| —6.558 €53
Jume.__. .. —5,640 49 5400 206848651 —74 153 —352) »~5, 035 | ’ | I 2954
» Preliminary. r Revise

d,
1‘Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to. d was trapsferred.
3 Figures derived from preceding columns; net imports plus production minus incresse in Gov:m?nt:;:??elggrfz}e?i;rﬁmcfi’:? gol

NOTE.—Netherlands and Switzerland.—In some cases the abnual aggregates of t| i revised
official totals published for the year o3 & whole. ggregates of the official monthly figures differ somewbast from the
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CENTRAL BANKS

Assets of banking department Liabilities of banking department
Bank of England (ix(x} ?slgxe Cash Note
. - ash reserves circula- Deposits
(Figures in millions of pounds sterling) | SepaIt; Discounta Becurl | tlon Other
83
Coln | Notes |23780C% Bankers'| Public | Other | U
1034—June 27 101.5 1 60.8 6.1 91.9 3817 06.3 17.6 36.5 18.0
July 25 101.6 .6 67.6 7.5 04.2 383.9 104.8 10.9 36.1 18.1
Aug.20..... emmmcmammm—ans aemee|  19L8 .6 72.5 5.6 92.5 370.3 83.7 34.0 35.2 18.2
Sept. 26 191.9 .6 74.9 7.2 02.2 377.0 §2.0 37.9 35.8 18.3
Oct. 31 192.0 .6 73.6 8.9 916 378.4 100. 4 16.9 30.8 17.7
Nov. 28 192.1 .6 72.4 9.2 90.6 370.7 80.1 2.7 33.1 17.8
DeC. 26 e e meeae 192.3 .5 47.1 7.6 98.2 405.2 89.1 0.9 36.4 8.0
1935—Jan. 30. 102.4 .6 71.5 0.3 92.7 374.9 0.0 20.9 421 18.2
Feb. 27 102.5 .6 75.1 8.2 92.0 377.4 95.§ 10.4 40.7 18.2
Mar. 27 192.5 .6 7L.1 5.6 9.0 381.4 9.6 20.1 41.2 18.3
Apr. 24 .l 192.6 .5 50.4 5.8 07.4 393.2 03.1 7.6 30.6 1.7
May 29. 192.6 .8 62.2 5.3 96.7 300.4 83,0 2.1 30.0 17.8
June 26 102.7 .8 55.9 10.2 108.6 306.9 102.4 16.2 38.8 18.0
July 31>, 192.8 .8 44.5 10.8 100.7 408.3 75.7 24.4 38.5 18.1
Assets Liabilitles
Bank of France Loans on—~ Deposits
. Negotia- Oth
(Figures in millions of {ranes) Golg | Foreign |Domestic| Short-term | qg¢pay g]e Other cgmo:'ﬁ!_ u,,tbﬁ{.
0i¢  lexchanga) bills | Govern- securl- | assets ¢ Govern- tles
securi- : tion Other
ment ties ties ment
securities
1934—TUn8 29. oo ceemernnn , 1,157 | 4,38 06| 590{ 82m1| s208]| 3201| 15188 1,837
July 80, 252 1,155 248 | L. , 054 5,913 8, 150 , 809 3,515 16,547 ] 1,001
Aug. 31... 2, 037 1,082 3,116 3,140 5,913 9,060 { 81,732 3,834 | 16,880| 1,883
Sept. 28 82, 231 962 4,148 3,134 808 8,254 | 81,470 3,674 | 17,673| 1,85
ct. 26. 82,476 031 3,996 3,101 5,898 ,204 | 79,467 52871 17.966| 1,042
Nov. 30 82,097 260 3,068 3,228 5,808 8,810 | 81,870 4,820 | 156221 1,868
Dec. 28. 82,122 963 | 3,07 3,211 5,837 8,288 | 83,412 38| 153 | 1,
1935—Jan. 25_ X 3,149 5,837 7,070 | 81,686 8,751 16,473 | 2,024
Fz%% gg: % gg% g% 3,080 5,833 7,014 | 8LO17 3,619 16,33 1,082
Mar. 29 82,635 1,017 4,170 20 3,119 5,833 8,074 | 83,044 3,668 | 16,213] 1,913
0,933 , 066 4,280 10 3,084 5,805 7,967 ] 82.352 3,703 15145} 1,954
71,779 2,150 7,137 937 3,371 5,805 8,601 | 82,778 2,771 12315 2008
71,017 1,210 8,021 735 3,277 5,805 7,999 2, 009 2,983 10,060} 2,013
71,276 1,230 7,301 , 69 , y , '
, , A 693 3,171 5,805 ®) 81,127 3,201 1,091{ (O
Assets Liabilitles
Relchabunk Roserves Other Securitles Note Other
(Figutes in millions of reichsmarks) Treasury| bills |Security Eligible Othg cireula- Dt;.ao& linbill.
Foreign | Dbills (and oaus her | ¢ tion ties
Gold exchange checks) “;22:“ Ot
1934—June 30 70 | 3,392 71| 361 325 780 | 3,777 623 715
July 31 ;g % 24| 3,408 109 390 324 836 | 3,768 649 $00
Aug. 31 75 4 3| 3850 128 413 32 867 | 8,824 77 813
Sept. 20 75 4 9] 381 148 431 3% 806 | 3,910 848 851
Oct. 31, 83 4 3| 3,72 01 435 316 890 | 3,823 856 868
Nov. 30 79 4 8| 388 119 436 316 8s1{ 3,810 061 920
Dec. 31 79 5 45 4,021 146 415 319 827 3,001 984 1,001
1935—Jan. 31. 1] 3,620 81 441 319 837 | 3,660 822 900
Fob. 5% B : 21| 3656 188 437 328 697 | 3817 928 866
Mar. 30 81 4 3| 3,799 [ 427 330 701{ 3,604 922 830
Apr. 30 82 4 27| 8861 87 3 328 739 | 3,71 953 ggz
May 31 82 H 83| 3732 86 338 324 75| 3,810 70 824
June 29, 86 4 53| 3,87 89 337 324 781 | 3,805 81 - &
July 31». 94 6 (] 3,833 52 337 324 814 3,878 743 845

t In addition, the issue department holds Government and other securities and silver coin ag

W at £260,000,

? Figures not y_'et available.

cover for the fiduciary fssue, which is fixed by

NoTE.~For explanation of table see BULLETIX for February 1931, pp. 81-83, and July 1935, p. 463.
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CENTRAL BANKS—Continued

{Figures are for last report date of month]

1935 1934 1935 1934
Central bank Central bank
June | Msay | April | June June | Msay | April | June
N‘ﬁ‘oml B)ankof Albania (thousands Centul) Bank of Chile (millions of
of francs): :
Gold 7,660 | 7,121.| 7,18 D%O&d and foreign exchange in re-
Foreign exchange. 21,820 | 22,448 | 23,811 serve 142 142 170
Loans and discounts. 2,449 | 2,398 § 2,973 Loans and discounts. 101 91 80
Other assets. 3,303 | 3,232 928 Gover t debt. 713 713 717
Nots circulation 14,118 | 14,022 | 11,355 Note circulation 537 540 500
d dn:_\n&"‘.l 10,396 | 10,669 | 14, 507 Deposits 354 347 372
Other liabilities 10,616 | 10,507 | 10,382 || Central Bank of China * (millions of
Commonwealth Bank of Australla yuan?:
(thousands of pounds): Gold 29 24 24
Issue department: Siiver 116 115 123
15,994 | 15,994 | 15,508 Due from banks abroad 10 14 1)
t! 32,765 | 32,802 | 28,375 Due from domestic banks, 65 53 71
Banking departise Loans and discounts 103 89 130
Con, bullion, and cash. 897 846 934 Becurities 181 184 15
balances. 32,358 | 32,664 | 28,134 Other assets 60 61 38
Loans and discounts. ........ 13,232 | 11,070 | 11,689 Note circulation 94 93 72
Securitles 35,873 , 878 | 36, 318 Deposits—Qovernment 246 237 209
Deposits L 673 1 83,533 | 83,253 Bank 54 51 42
Note circulation. ... avecamecm———— 47,050 | 47,050 | 48,550 | 46,301 Other 17 18 18
Austrian National Bank (millions of Other Habilities 142 144 78
schillings): Bank of the Republic of Colombia
Gold 242 242 242 241 (thousands of pesos):
Foreign bills. acueeaeacannaacas 82 61 43 36 Gold at home and abroad s___..__[_____ .--| 26,301 | 24,130 | 17,708
Domestic bills..cceeeenne. e 232 232 234 254 Foreign exchange de oo oveceeeenaan| .- 4,009 | 3,352 | 2,410
Qover t debts. 624 624 624 624 Loans to member banks 6,489 | 6,521 ] 3,782
Note cir fon 937 926 925 955 Note circulation 36,509 | 35,528 | 39,644
Deposits 27 233 209 156 Deposits , 880 | 24,306 | 27,412
Natlonal Bank of Belgium (millions National Bank of Czechoslovakia
of belgas): (millions of koruny):
Gold 3,500 { 3,428 | 2,931 | 2,653 Gold 2,601 | 2,687 | 2,687 2,663
Domestic and foreign bills1...._.| 1,446 | 1,403 | 1,115 657 Foreign balances and currency-.. 32 303 307 13
Loans to State -] 166 166 166 347 Loans and advances. 1,138 082 | 1,069 | 1,449
Note circulation. 4,031 | 4,031 3,813 | 3,482 Note circulation..ccoceacmmnancas 5,780 | 5,667 5500 | 5 524
epOSItS. oo 1,374 | 1,172 666 317 Deposits. 74 782 865 630
Cebl;ll;'n ?x::)k of Bollvia (thousands of Danish National Bank (millions of
vianos): k .
Gold at home and abroad.........| 14,154 | 13,047 [ 12,008 | 8,810 || XY 3| | 1| 13
Foreign 6,787 | 7,801 | 9,581 | 8,028 Foreign bills, ete.——....-. —————— 16 18 19 10
Loans and discounts. ... ——— 13,360 | 14,079 | 14, 26, 892 Loans and discounts_ - o..ovueeua- 78 78 73 79
Securities: Note eirculati 378 375 370 380
National Government ».......|326,477 |328, 054 [328, 054 {172, 452 Deposits 118 89 o8 136
Othere....... P 3,342 | 3,342 | 3,346 | 4,509 || Bank of Danzig (thousands of
g'ote cintrsculation e }20, g% 114, 486 1107, 954 | 64, 061 gulden);
opos 95, 200, 365 {208, 467 1120, 994 Gold ¢ 15,847 | 22,994 | 13,204 | 26,084
Bank of Brazil (milllons of milrels): . Foreign exchange of the reserve 4. "7 509 | 1,476 253 | 17,573
CUrPBOCY « e et 264 292 331 437 Other forelgn exchange.......——- 363 136 83 | 2,976
Correspondents abroad 171 124 146 230 YLoans and discounts. - ..oeaeae...| 27,164 | 27,422 | 31,098 | 16,962
Loans and discounts 8,085 ( 3,007 | 2,858 | 2,655 Note circulation 31,810 | 31,817 | 38,563 | 41,675
gg;%:k?ﬂ"*ﬂ" 2,8?8 o 2 ) 2 o L 3,610 | 4,812 | 639 | 14,332
------------------------- A , 871 Ecua usan
National Bank of Bulgaria (millions Central Bank of Ecuador (thousands
of gsvlari‘): . Gold at home and sbroad. ....... s 16,286 | 15,156 | 15,229
0 . 1,583 | 1,683 | 1,58 | 1,547 Foreign exchange. - cceeeeeeeoo | - 777 10,335 | 12,852 | 6,794
Net foreign exchange In reserve..| ~116( —~114 -72 45 Loans and discounts. 54,186 | 53,731 | 49,353
Total foreign exchange........... 301 437 428 80 Note circulation o 42,161 | 42,490 | 41,126
Loans and discounts. .. __ 884 624 | 1,060 DePOSItS. e T 22,678 | 20,244
Gggeﬂ.‘mm’ obligations....._.._. % ?% % ggg g ;7;33 National Bank of Egypt ? (thousands |~~~
Other sight Habilitles..__________ 300 | Losg| 1, 542 °‘8‘.’,§‘,§‘ ds): : 6,645 | 6,546
n.nslor g'ﬁ""f (thousands of Ca- Foreizn 2,500 | 2,100
nadian dollars): Loans and discounts caumoeee| 3,526 1 4,148 4,209
Gold 106, 671 |106,936 106,938 |.....__ British, Egyptian, and other
Sterling exchange. ... 67 191 857 I....... Government securities. ...._... oo 35,083 | 35,069 [ 33,154
Tuited States exchange. 12,646 | 10,257 | 13,212 |__--°° Other assets 3,355 | 3,213| 3,111
Advances to Government........| 4,202 Note circulation 18,551 | 18,982 | 18,574
Government securities: Deposits—Government_-________|" 7777777 ,587 | 8,085 [ 5 614
. 2yearsor less.. 30, 521 ther 16,543 | 16,608 [ 17,007
Over 2 years 119,903 1117,860 Other labilities_ ...~ ._}]-"7T" 7,930 ,831 | 7,085
Other BsSelS.—ceeenonemnnnannns .| 47631 5517 Central Reserve Bank of EI Salva. |~ '
Note circulation 75,718 | 74,738 dor¢ (thousands of colones):
Total deposits 192,979 181, 588 Qold ' 12,260 | 11,978 | 11,921 [-eueee
Chartered banks_ 172,902 (166, 971 Foreign exchange 29251 | 1,582 2,719
Oth overnment. 10,715 | 14,333 Loans and discounts._.__. eeeeea] 47 467 152
ther labilities. 1o, 6,525 QGovernment securities............| 7,383 1 7,478 | 7,531

¢ Corrected. The order of beadings for the Ceni
previous BULLETING to apply to the figures as given.

tral Bank of Bolivia glven in this BurLzmN should have been the order of headings in the three

1 By law of Mar, 30, 1935,lgold and foreiza-exchange holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga (see

BULLETIN for May 1935,
3 Items for issue and
3 Beginning Apr. 6, 1935, gol

commenced operations July 5, 1934,
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1935 1934 1935 1034
Central bank Central bank
June May | April | June June | May | April | June
Central Reserve Bank of El Salva- Bank of Java—Continued.
dor—Continued. Note circulation 172 172 172 185
Other assets. Deposit: 32 20 33 27
Note circulation.. Bank of Latvia (millions of lats):
Other sight liabili 46 46 46 4
Other liabilities_.... Fgreign-exchange YeServon..nn.. 4 3 5 4
Bank of Estonia (tho Bills_ 56 69 59 65
krooni r? Loans. 67 7l ‘74 63
Gol Nots circulation 36 37 39 32
Net foreign exchange. , 618 2,721 | 5126 | 7,581 Govemment deposxts ......... 46 49 49 57
ans and discount: 10,767 11,361 | 13,601 | 16,162 Other deposits. _.ocoooeemoo— 109 109 108 109
Note eirculation.... , 993 |- 37,184 | 38,576 | 32,183 Bank of L-umanh (millions of iitu):
eposits—CGovernment. 10, 588 , 17 9,920 , 720 43 44 48 55
an ....... 8,900 3 8,408 { 8,308 Forelgn CLITENCY . .cvnmeemmeme —— 6 [ 6 9
............... 2,571 2,105 | 2,108]1 3,50 Loans and diseounts. «-ceemeeev-- 97 101 104 83
Bank of Finlund (xmlhons of mar- Note circulation 3| - 97 99 84
kaa): DepOSitS eemeccreccimmrecceaeran &1 &0 53 63
old 324 322 323 33 Nelherlands Bank (millions of ﬂor-
Balances abroad and foreign :
credits. coao . cememmmem—a- 1,334 1,416 ] 1,386 034 old 627 646 645 842
Foreign bills. .. C 87 87 85 318 Foreign bills. 1 1 1 1
Domestic bills. 749 784 w7 799 us and discounts.. .. 183 186 246 178
Note cireulation.. 1,328 1,368 | 11,4311 1,234 Note circulation. ... —mm——mm—— 808 837 871 §82
Other sight liabijlities .. . —ceoo- 549 543 463 382 eposit 49 63 173
Bank of Greece (millions of drach- Reserve Bank of New Zealand (thou-
mG i 3,527 604 9] 4,2 m?!d’fg { pounds): 2, 2, 802
old and forelgn exchange. . ... 3 3 3, 66! ,212 0l 2,
Loans and dlsgounts.?_g. .| 2,840 2: 456 | 2,763 L1 Sterling exchabge.. .vecueeeen—...| 22,813 | 22,789 | 22 089
Government obligations. ....... 6,289 3,280 | 3,284 | 3,38 ther assets 2,276 | 2,284 | 2,314
Note circulation 5,417 5,319 5664 5131 Note circulation 0,111 [ 9,302 | 9,434
Other sight liabilities...........] 8,920 3,714 | 3,761 7 110 Demand deposits.coammceeeecanan 1_7. 16,085 | 18,183
Liabilities in foreizn exchange.._ 114 114 19 56 Bank 3,915 | 4,206 | 3,633
ational Bank of Hungary (mil- Government. 13,288 | 12,767 | 12,342 |
lions of pengos): . Other liabilities 1,541 L 1,588
Qold 'l 79 ke 79 ank ol‘ orway (millions of kroner
Forelgn bills, ete. ... e aaom 21 20 22 11 185 145 135
Loans and discounts. §37 533 527 581 Forelgn balances and bills 41 48 55
Advances t0 Treasury..ceeecees 60 60 58 48 Domestic credits.......-. 207 212 291
Other assets 68 69 68 20 Nota circulati 332 322 322
Naote circulation..eeeeecomeeaeae 375 359 369 364 Forelgn deposits. 6 7 6
Deposits . 100 98 8 69 Total deposits.... k49 68 79
Ceix;tiﬁel:;es of indebtedness..._.. 102 i% igg i;? Ces:llll;sl B‘eselrvg Bank of Pern (thou-
cel ilities. .. o..- 15 of 80)
oo isllaneous libilces. Gold and loelgn exchange | o | o
of rupe: ]
Bsgeegepartment Note circnlation 74,349 | 72,349 | 66,802
gold at home and abmad" g% gé ﬁ Bank :Ll"nl";hnd (millions of zlote): 539 | 26,305
terling securities. ¥ o Gold 510 509 508 490
411 Foreign exchange. .. eeccecaneenn-n 16 15 19 43
503 Loans and _discounts.. 762 742 688 731
1,643 Note circulation.... 948 052 046 938
Other sight liabilities...neeeen--n a1 219 228 191
221 193 --eene- Bnnlé of Portugal (millions of es-
cudos;
‘ZE Gnl?l 909 907 006 893
3 Other reserves. .oceaeeccecccann-a 439 439 483 350
200 Discounts and advanoes.-..-.-.-. 315 31 205 315
144 Gover 1,048 | 1,048) 1,048 ) 1,051
110 Note circulation 2,026 020 2,032 1,932
Other s1ght lxabihties.... ......... 879 881 789
5,829 | 5,827 | 6,468 || National Bank nmanh (millions
54 54 34 of lef):
4,834 | 4,044 ] 530 Gold 10,581 | 10, 502 | 10,097
Note circulation. ... 12,878 | 12,801 | 12,883 Foreign exchange ot the reserve. . 22: 91 98
Public deposits.... 00 300 300 300 Loans and discounts 5, e 5,502 | 6,580
Ba gthgr deposits.______ "7 "7 835 83| 811 73 Special loaus 3 1o | 250 bam
nk of Ja, e , 3
pan (malilians of yen): 482 477 d74| 456 Other assets... 10,736} 9,548 | 8 742
Advances snd discounts........] 604 644 709 751 Note %ggz 21,786 | 20,960
Government bonds.. ..} 679 521 659 498 Demand deposits. 8, 7,560 | 7,611
Notes issued.—......oooooomon 1oy 1,170 | 1,332{ 1,205 Other liabilities 9,854 | 9,540 | 7,885
B“Eotal deposit: 328 420 439 308 Sollu:l Al‘(rlun %se)sene Bank (thou-
i ins): sands of pounds):
oy Jave (millions of florins): | ) w| m| uz| “Gold.on 26,672 | 27,100 | 25,976 | 10,506
Forelgn bills. .o oo - 3 1 1 1 Forexgn bills. - eemeeee 5,688 6,313 | 20,996
ans and diseounts.......o... 69 62 60 62 Dotnestie bills. .. .cnn--- u? i 1 13

1 Bank commenced operations Apr. 1, 1935.

3 te 3.
B i Ep and urban loan I e g liquidzgzlon ent eln connection with losses on agticultural and urban loans and reported

# Includes Treas obligations received from
separately from "oth‘g;yassetsg? beginning with Dec. 31, 1934.
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1035 1034 1935 1934
Central bank Central bank
June | May | April | June June | May | April | June
South African Reserve Bank—Con. Central Bank of the Republic of
Note circulation 13,428 | 13,539 | 12,317 | 12,363 Turkey—Continued.
Deposits—Government. cceeaeeae 1,517 1 2,677 | 3,051 | 2,398 Government securities. 151 151 152 153
Bank 27,171 | 25 28,895 Other securities....--. 35 35 35 31
5,818 Other assets 43 34 30 35
Bank of Spain (millions of Note circulation 158 168 159 158
Gold...oooeeeem... 2,263 Deposits 20 23 81 33
Bilver. 685 Other liabilit{es. cceueeemaneaennae | 2 9 69 59
galances gtaroad.-. 2 %% B‘(‘t‘l’.‘l‘ of tg lt!epnbl;e of Uruguay
oans and discoun , ousgands of pesos):

Note circulation...... , 533 Gold 46,840 | 46,840 | 48,043
Deposits 948 Loans and discounts, 98,757 { 97,055 | 99,
Bank of Sweden (millions of kronor): Qther assets 7,424 | 47,815 | 43,434

Gold 355 354 352 370 Note circulation 76,847 | 73,978

Foreign bills, et - o ccocoaaaaaoax 623 627 612 449 Deposits—Demand. e coeomeeefaneooot 31,736 | 83,028 | 32,365
Loans and discounts. .ecee--...- 62 56 46 60 Time, . 39,753 | 39,407 | 42,483
Note circulation 718 683 676 653 Judicial and adminis-

Deposits W62 505 4 100 ALV, o eeeececc o oacaon 2,818 | 2,703 | 2,800

Swiss National Bank (millions of Other liabilities - 42,868 | 42,800 | 39,368

francs): National Bank of the Kingdom of v

Gold 1,195} 1,103 | 1,365) 1,637 Ylgoslavla (millions of dinars):

Foreign bal and bills 31 31 10 old 1,346 | 1,332 1,282 1,781

Loauns and discounts 281 198 167 Foreign exchange. 206 220 29

Note circulation- ... - 1,302 1,319 ( 1,376 Loans and discou 1,786} 1,789 | 1,787} 1,812

D d deposits. 313 244 455 Advances to State. 2,291 | 2,291 | 2,200 2319

Central Bank of the Republic of Note circulation 4,473 | 4,446 | 4,435 | 4,142

'l'nrke{{ (millions of pounds): Other sight liabilitles. .._iccvne.- 1,200 1,239 { 1,236 1,

Gol 20 29 28 28 .

Forelgn exch 1 11 13 4 -

BANK FOR INTERNATIONAL SETTLEMENTS
[In thousands of Swiss francs]
1935 1034 1035 1935
Assets Liabilities
June 30 | May 31 | June 30 June30 | May 31 | June 30

Qold in bars 28,525 | 16,210 | 16,975 || Demand deposits (g01d) . ceueuvmemcocuccn-| 21,717 | 14,930 | 15,627

Cash on hand and on current account ' mand deposits (gold) i - :

with banks. 5,259 2,514 5, 551 Short-term deposits (various currencies):

Demand funds at fnterest....coeeeeeuunes 15,207 | 14,003 | 10,216 cengal banks for own aceount: U

d 27,100 »

Rediscountable bills aud accoptances (st Time—Not exeeeding 3 months. .| 103,639 | 104,228 | 106,972

Commercial bills and bankers’ ac- . Total 130,789 | 126,050 | 138,320

Trcep h““;ms ;?2- 18 ;?},' 832 150, 035 Central banks for account of others:

i » 776 4 185, 631 gpmnndN : e lg, 808 g, % 6,468

ime—Not exceeding 3 months._... 956 ) 2,908 |acecurue-

Total 348,974 | 350,994 | 335,666 oth%- depo s“lnors: g l. - 1. = -

S ceadin, eman
e ihads at Interest—Not exceeding 3 | oy 505 | 33,881 37,650 Time—Not excoeding 8 months...| 2,122 | 2120 foerccomem
Long-term deposits:

Bundry bills and investments: Anuuity Trust B0COUNE - ooemn] 154,670 | 155,428 | 153,640

Maturing within 3 months: German Government deposit...... - 71,335 | 71,714 76,520

Treasury bills. ... 26,471 | 36,835 | 42,763 French Government guaranty fund_..| 61,930 | 61,930 | 40,771

Sundry fnvestmen 33,201 | 44,613 | 31,085 French Government deposit (Saar)...| 2,081 , 031 |-eeeerem

Bet?i‘een 3 an(ll) ltilmont.lls 22,2690 -t

reasury bills 29, 008 3 38,225 Total 1021 2711
o Sléndry zigvmmnts .............. 63,676 | 53,313 69,935 205,966 | 297, '000
ver 6 months: Capitel paid in 000 | 125,

Treastry billS. . ...ceeeesnmme- o] 20,630 | 18,857] 062 || Roterres 125,000 | 125,

Bundry investments...coeeeeeea.. 35,395 | 35,402 36,255 Legal reserve fund 3,324 | 3,324 3. gg

Dividend reserve fund._. 845 | 5,845
Total 218, 189 | 220,880 | 228,788 General reserve fund.... . 1?: 690 | 15,600 | 9,732
Profits allocated for distribution on July 1,

O et of central banks on bills 1 500
uaranty of cen on Dividend to shareholders (6 percent).| 7,500 7,500 7,
sold 6,102 | 6,137 4,269 Participation of long-term dggositors ’

Sundry ftems 4,075 | 4,648 5,562 per article 53 (o) of statutes......... 1,057 1,057 1,943
Othg llabil{ties: " . 6. 252 4,260
uaranty on commercial bills sold....| 6,177 s
Sundry items, 33,015 | 83,03 | 55372
Tot
otal assets . 661,015 | 650,075 | 643,987 Total Habilities o e oo oeeeeneaenn .--| 661,015 | 650,075 | 843, 987
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[Figures are as of end of month, except those for England, which are averages of weekly figures]

Assets Liabilities
England
10clearing banks. Figuresinmiflions| gy Lg’ﬁ‘%{ 3‘ Bills i Loans to Deposits
] 3-| Securi- Other Oth
of pounds sterling) reserves | short | counted | ties cuset;_gm- assets I{abiuetrxeg
notice Total ||Demand!| Time!
207 1. 137 213 563 757 222 1,858 948 873 240
213 136 218 576 760 236 1,801 960 885 15
210 135 233 589 759 236 1,911 9756 900 250
216 151 255 594 759 247 1,911 1,044 810 251
1035—January 225 137 284 593 756 27 1,082 1,034 899 251
February. . ccceeeuevommcomnomaan 213 127 285 606 759 231 1,954 1,009 898 248
March. - 214 133 207 614 77 231 1,923 o4 886 248
April 287 137 199 618 779 240 1,940 1,004 895 250
May.. 219 142 218 620 774 233 1,962 || r1,015 897 244
Tuze.. T 143 244 624 780 23| Zoos| o2 907 239
Assets Liabilities
France
(41arge banks. Figures inmilMons of | Geen | Due trom| Bills dis- Otber Deposits 0%n | Other
francs) reserves | banks | counted | L98P3 | assets a:geegsb liabilities
Total Demand | Time
1934—September. .. o ooceeeiecaeeceaaas 6,946 1,419 18,384 8,511 1,305 32,460 31,547 913 179 4,016
ctober. ... 7,450 1,508 17,072 S124| 1,488 32,239 || 31,332 908 183 4,119
NOVember. .ov—ooooooooaeoe ol e85 1,473 17,368 8,003 1,562 , 20, 58 960 192 4,152
December 5,836 1,421 18,304 8,159 1,77 30,943 30,039 804 193
1035—January. 5,864 1,662 18, 024 8,052 992 30, 503 29, 830 763 220 3,779
Feb 8,607 1,603 18, 300 7,840 1,010 30,342 29, 501 751 228 3,789
6, 066 1,586 19,042 7,713 1,090 31,449 30, 685 765 27 3,810
5,198 1,642 18, 302 7,802 1,141 29,999 29,218 781 251 3,833
4,648 17,181 8,544 1,278 29, 958 29,129 830 312 3.885
Germany Assets Liabilities
Credits
(6 large Berlin banks, Fig- . Deposits
i, - Cash | Duefrom| Bills dis- 8ecuri- | Other obtained | Other
:fnr?skis.s millions of reichs- | regerves | “banks | counted | LO&DS ties assets e l — I — fnﬁs liabilities
L9 3,387 853 476 5,777 2,711 3,066 520 1,418
154 | om| 338 859 983 | 5820 2726 | 3093 500 1,430
115 393 2,037 3,331 874 983 5,818 2,731 3,085 485 1,432
127 382 082 3,149 909 1,047 5,351 2,159 3,192 863 1,483
185 a7l g’, 08| 3,096 030 | Losr| 5457 2319 | 3187 780 1,491
163 346 2,234 3,030 933 1, 5, 405 2,450 3,046 768 1,481
145 340 2,234 2,990 968 1,020 5, 466 2,511 2,955 774 1,457
Assets Liabilities °
Canada Security Deposits payable in Canada
Entirely in Canada loans exgll:xdingl:ng:rbank deposits
(10 chartered banks. Fig- abroad | gosnri. | Other | Not® Other
ures in milljons of Cana- Otner | andnet | g assets | cleula- Habilities
dian doltars) Cash | Security | jopng gng| dute from ton | Total || Demand| Time | -
reserves | loans discounts g;«:lgl
1934—September...._.____.. 1,010 178 888 434 136 1,971 594 1,377 7
October. 224 e Lom 162 911 450 130 | 203 668 | 1,370 715
Novembe 233 99| 1,008 185 920 445 132 208 62| 1411 715
December. 28 103 977 185 967 “ 124 2,038 1,401 78
1935—January... 147 973 441 117 2,014 602 1,412 710
Febragy gg g}i gg? 149 984 434 119 2,003 575 1,428 717
March__, 207 81 065 152 970 431 118 2,006 560 1,447 631
April 214 81 981 142 1,000 472 a4l 2,038 1,452 o
ay... | 204 82 971 165 1,008 459 17| 208 617 1,447
June. __ LTI 207 85 955 127 1,018 468 122 2,039 613 1,426 6%

r Revised,
! Excluding deposits of the National Bank relating to offices outside England, which are included in the total.
? Combined monthly balance sheets not published for December and January.

Notg.—For back figures and explanation of table see BULLRTIN for October 1633, pp. 639-646, and June 1035, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

[Percent per annum]
Central bank of—
Rate Rate
Central . Central
Date effective - g bank of— Alélg. Date effective bank of— Agg. Date effective
Eng- Ger- Nether-| Switzer-
Jand | France | many | #8Y |“lands | land
| 714| Nov. 16,1033 Feb. 18,1033

Ineflect Oct,1,1983| 2| 2 4| B B 2 B Ny 1 1958 Tob. 10108
Dec. 1L 3 2| May 16,1035 July 1,103
Feb. 9, 1034 . : 6 | July 51032 Jen. 1,1633
June | Y y 7 |Jan, 2103t Apr. 11630
Nov. % Y 24| Mar. 11, 1935 Aug. 11834
Mar. 25, 1035 35z i £ Jan." 23,1935 May 24, 1638
Apr. & 1 % Colombia._.| 4 |July 181033 Msy 20, 1932
ﬁm' 3 2% Czechoslo- Oct. 26,1933
Mavls n VBK{Beoeen 314] Jan. 25,1933 Dee. 13,1034
Moy 3 Danzig.._. 6 | May 2,1035 Dee. 15,1934
My S 4 Denmark__.| 23| Nov. 20,1933 May 15,1033
Moy % H Ecuador__.. 4| Nov. 30,1932 July 15,1035
Joms to 5 El Salvador.| 5 | July 5, 1034 Dec. 1,1083
Jing i i Estonia_... 5 | Oct. 1,1034 Mar. 21933
June 27 rl 4 | Dec. 83,1934 Mar. 22,1027
Tals 5 1 - 7 | Oct. 14,1933 Feb. 1,1035
Jﬂ@ 6 315 Hungary....| 43| Oct. 18,1932
July 18 " 3
‘}3}’ ;2 - 3 5 Changes sinee July 6: Austric—July 10, 1935, down from 4 to 3}4 per-
July 26 ° 8 cent; Spein—July 15, down from 53 to 5 percent; Netherlands—July 18,
Auy 3 1 down from 3% to 3 percent; July 25, u}) from 3 to 5 percent; July 26, up
A g o - 3 from 5 to 6 percent; and Aug. 3, down from 6 to § percent; France—July
Inufﬁec; Aug.9, 1035, ) 3 1 314 5 334|| 18 down from 4 to 3}4 percent; Aug. 9, down from 3% to 3 percent.

MONEY RATES IN FOREIGN COUNTRIES

[Percent per annum])
England (London) Germany (Berlin) et
Moutb Bantkers' T{fﬂ“‘;’ Day-to-day Iliankers’ Private | nroney for [Day-to-day| LFV28 | Money for
acceptances, 5 allowanes | di: t - discount
3months | months money | on deposits srgotlem 1month | money sr?te 1 month
0.91 0.85 0.85 % 3.87 5.13 4.72 1.33 1.22
.01 .85 . 1% 3.76 4,67 4.57 .78 1.00
.87 .76 .85 3.76 444 4.67 .74 1.0
.7 JTd 8l 3 75 5.02 472 .75 1.00
.73 .61 .78 3.81 5.13 47 .61 100
. .68 15 i 3,81 5.13 4.63 .59 100
.45 .20 .68 iz 3.63 4.37 4.21 .63 1.00
.57 i 70 3.50 3.56 4% .60 100
.36 .2 .66 3.51 3.93 3.82 N L0
.38 ] 63 %2 3.41 377 3.83 .58 100
57 .50 g 3.38 3.60 3.94 .60 1.00
. .61 .75 3.38 3.60 3.64 3.65 3.28
.59 .51 .75 3.00 3.10 3.17 3.78 296
T .64 75 % 3.00 2.93 3.16 4.42 3.83
Switzer- | Belgium | Fran Ital 8weden
land | (Brussels) | (Parisy | (Milan) Hungary (fcffg; Japan (Tokyo)
Month Private | Privat 1
va vate Private Private : Cal
discount | discount | discount | disoount of,,',‘,;?:,. Day-to-day Lotgsanp Discounted| money
rate rate rate rate cial paper | TDOREy months bills overnight
150 193 2.60 3.00 4 . 20 2.43
1.50 2,11 20 50| 4 v I v 52 24
150 2,99 178 3.00 4173, 34 215414 5.20 2.57
1.50 231 1.7 3.00 aiz i 34l 2164l 511 2.79
1.50 2,15 1.50 3,00 43734 3l 2lc4 5.11 2.63
1.50 2,10 145 3.00 4191 34| 2144 5.11 2.52
1.50 2.35 L4d 319 4{2'-7% 3% 2141 5.11 2.58
1.50 2.38 1.50 4,00 41271z 3e|  2i4i4 5.11 Zzg
19357 v 1.50 2.38 179 . 4.00 a7 3 2444 5.11 2
Februaty...._......-_... 1.50 2.38 212 Lol &% 3 B 511 2.62
arel 1.50 2,38 212 389l 4l 35 2054k 511 2.70
...................... , 56 3 :
June 2.60 1.88 5.72 3.% 3&4:;& o 24 ol IO

and o igasor explanation of table see BULLETIN for November 1029, pp. 704-796; April 1927, p. 289; July 1929, . 603; November 1629, p. 735
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FOREIGN EXCHANGE RATES

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

Argen- Aus- | Austria Belgi Brazil Bul- Canada Ril i Jom- Czecho-| Den-
Year or month tina tralia | (schil- BN | “mil. | garia na Chile | China | Mo Cuba | g onkia| mark
| (peso)t | (pound)?| ling)t | (PO1E3) | roiy | (leyyr | (dollar) | (peso)! [ (yuam) | (aceys | (Peso) {aorarS) aoerts

95.1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.0007 { 96.5512 | 00.9647 | 2.9609 | 26.6802
83. 5050 458.60 | 14.0801 | 13.9524 | 10.7136 +7200 | 998424 | 12,0785 | 20,9166 | 96.4930 | 09.8515 | 2.0640 | 26.7650
66. 7375 351.60 | 14.0227 | 18,9285 | 7.0290 .7163 | 06.3258 | 12.0660 | 22.4369 | 96.5697 | 99.9295 | 2.9619 | 25.0581
68. 4433 279.93 | 13.9509 | 13.9137 | 7.1223 -7193 | 88.0896 { 7.9079 | 21,7357 | 05.2750 { 99,9409 | 2 9618 | 18.8317
372, 8009 337.07 | 15.4478 | 17.8006 | 7.9630 | 1.0039 | 91.0587 | 17,6787 [¢28.5070 | 81,6966 | 99.9464 | 3.8232°| 19,0709
33.6793 400,95 | 18.7930 | 23.2867 | 8.4268 | 1.2852 | 101.0060 | 10. 1452 | 34.0937 | 61.7799 | 99.0362 | 4.2424 | 22. 4008
33,6077 401.70 | 18.8786 | 23.3606 | 8.4384 | 1.2608 | 101.2034 | 10.2705 | 33.9118 | 56.1052 | 90.0404 | 4.1540 | 22.5103
33. 7661 403.52 | 18.9981 | 23.7056 | 8.4898 | 1,2881 [ 102.3779 | 10.3266 | 34.8553 | 55.1506 | 99.0165 | 4.1044 | 22.6215
33,2004 396.50 | 19.0185 | 23.7332 { 8.3006 | 1.2814 | 1029387 | 10.2974 | 35.5827 | 57.6496 | 99.9150 | 4.2141 | 22,2081
32,9458 301.62 | 18,9242 | 23.4579 | 8.1899 | 1.2428 | 102 1226 | 10.3090 | 34. 5881 | 60.2012 | £9.9165 | 4.1996 | 22.0615
33.2625 395.78 | 18.7956 | 23.3212 | 8.2176 | 1.2134 | 102.4719 | 10.3496 | 83.3947 { 65.0391 | 99.9193 | 4.1777 | 22.2724
32.9513 362,27 | 18,7711 | 23.3930 | 8.1904 | 1.2110 | 10L 3090 | 10.2367 | 34.2164 | 64.5284 | 90.0194 | 4.1803 | 22.0793
32,6038 387.02 | 18.7725 | 23.3150 | 8.1451 | 1.1955 | 100.1825 | 5.0630 | 34.9924 | 64.1450 | 99.0215 | 4.1711 | 21,8447
32. 4607 386.37 1 18.7900 | 23.3203 | 8.1282 | 1.2665 | 99.8852 | 6.0761 | 36.5369 | 58.9577 | 99,9205 | 4. 1784 | 21,7504
31.8033 378.56 | 18.8827 | 22.7564 | 8.2363 | 1.2878 | 90.0647 | 5.0885 | 38,2960 | 54.1613 | 99.9200 | 4.1082 | 21.3244
82.2220 383.52 | 18,7808 | 16.9430 | 8.2578 | 1.2725 | 99,5277 | 5.1000 | 38.7008 | 52.8346 | 99.9194 | 4.1814 | 21.5902
82.5572 | | 887.55 | 18,7650 | 16.9461 | 8.2797 | 1.2756 | 99.8977 | 5.1000 | 41.0970 | 55.0034 | 99.9204 | 4.1683 | 21.8175
32. 8687 301.28 | 18,8821 | 16.9303 ( 8.3122 | 1.3070 | 99,9078 | 65.0996 | 40.4002 | 54.4068 | 90.9182 | 4 1828 | 22,0458
33. 0262 303.31 | 18.0148 | 16,9117 | 8.3146 | 1.3149 | 99.8322 | 5.0990 | 38.6791 | 52.9692 | ©9.9194 | 4.1729 | 22,1303

Ger-

Greece | Hong Hun- India Ital 3 Mexi Nethers

Year or month Egypt | England | Finland | France | many (drach- | Kong gary n aly apan exico |y nds
(pound) | (pound) {(markksa); (franc) (;;a;«r:g- ‘ma) (dollar) | (pengo) (rupee) [ (lira) (yen) | (peso) (forin)
1020 e 408,0680 | 485.6879 | 2.5160 | 3.9161 | 23.8086 | 1.2934 | 47.1669 | 17.4414 | 36.2020 | 5.2334 | 46,0097 | 48.1830 | 40.1622
1930, 3 2.5169 | 3.0240 | 23.8541 | 1.2050 | 33.8530 | 17.4939 | 36.0672 | 5.2374 | 49.3808 | 47.1331 | 40,2251
2.3875 | 3.9200 | 23.6302 | 1.2026 | 24,3305 | 17.4522 | 33.6895 | 5.2063 | 48, 8509 |5 35.4019 | 40,2298
1.6547 | 3.0278 | 23.7492 L8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31.8500 ; 40.2049

gus 5 3 5 f 68, 3808
September..| 512.2619 | 499.4056 | 2.2101 | 6.6714 { 40,2760 .9562 | 39.3324 | 30.0219 | 37.5481 | 8.6704 | 20.7693 | 27.7458 | 68.5744
October.._.. 506.6711 | 494.0800 | 2.1826 | 6.6247 | 40.4507 L9476 | 40.4605 | 29.8095 | 37.1426 | 8.6056 | 28.6843 | 27,7514 | 68,0869
November._| 511.6880 | 408.9022 | 2.2019 | 6.5886 | 40.2054 L0302 | 41.2418 | 20.7126 | 37.4866 | 8, 5386 | 20,0554 | 27.7620 | 67,5988

December...| 507.2709 | 404.5793 | 2.1850 | 6.5071 | 40,1910 L9375 | 42.2008 | 29.5993 | 37.1835 | 8.5427 | 28.8232 | 27.7615 | 67.6382
1035—January...._| 501.7925 | 489, 2457 | 2.1636 | 6.5820 | 40.0614 . 9341 | 43,1695 | 20.5828 | 36.8611 | 8.5200 | 28.4725 | 27.75641 | 67,4562
February_..| 49,7457 | 487.3466 | 2.1536 | 6.5036 | 40.1178 L9339 | 44.3362 | 20.6955 | 36.7994 | 8.4730 | 28.3013 g ;515 67. 5602

March...__. 4B9,7472 | 477.6211 2.1099 | 6.6232 | 40,3722 .9399 | 47.9147 | 29.6405 | 36.0210 { 8.3368 | 27,9837 . 7500 { 67. 9508
April. ... 495.0246 | 483.6812 | 2.1315 | 6.5070 | 40.2638 L9354 | 52.6702 | 20.4937 | 36.4363 | 8.2821 | 28,3679 | 27.9350 | 67.4576
May........ 501.1845 | 488, 7755 | 2 1543 6. 5883 | 40,2472 .9340 | 59.3095 | 20.4356 | 36.8602 | 8.2253 | 28.7295 | 27.7882 | 67.6105
June...__... 403.4022 | 217821 6.6121 | 40.4072 .0423 | 57.5162 | 29.5062 | 37.1944 | 8.2568 | 28.9931 | 27. 7781 | 67.8743
July. - 495.7659 | 2.1859 | 6.6242 | 40.3538 .9442 | 53.0310 | 20.6809 | 37.3467 { B.2259 | 29.1510 | 27.7660 | 67.9862
Straita Switzer- Uru- | Yugo-
Year or month zgﬁ.':.d Norway | Poland | Fortu- R':n‘i:. ﬁ‘;.:g Spain | Settle- |Sweden|®T " Tarkey g

guay
(poundyr | (krone) | (aloty) | ooftlacyl o) |cpound)y| Pesets) (nents | (6083) | (tranc) | (POURAN (pesoyt | (dinar)

483.21 | 26.6827 | 11.1940 | 4.4714 | 0.5061 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2702 | 48.4105 | 98.6204 | 1.7591
468.22 | . 26,7508 | 11,2051 | 4.4040 .5953 | 483.79 | 11.6670 | 559639 | 26,8543 | 19,3820 | 47.0608

415.29 | 25,0546 | 11.1970 | 4.2435 L5046 | 480.76 | 9.5453 | 52.4451 | 25.2540 | 10.4009 | 47,1814 | 55.3572 | 1.7680
320.19 | 18.0039 | 11.1823 | 3.1960 L5968 | 476.56 | 8.0438 | 40.3970 | 18.4710 | 16,4040 | 47.2854 | 47.0630 | 1.64i1
340.00 | 21,4292 | 14.4135 | 3.9165 .7795 | 414,98 | 10.7189 | 49,2320 | 22.0324 | 24.8355 | 60.4306 | 60,3360 | 1,7607
402.46 | 25,3161 | 18.8460 | 4.6089 | 1.0006 | 498.29 [ 13.6150 | 50.0052 g 9815 | 32.3663 | 70.0472 | 79.9582 | 2.2719

303, 8258 | 19.0071 | 4.5043 | 1. 43'f 13,7272 | 57.9172 | 25.4756 | 327745 | 79.6869 | 80.5520

398 8; 354 0655 { 18.8976 .0908 | 493.42 | 13.6532 | 58.4538 | 25.7220 | 32.4713 , 1991 | 80, %86 2.2785
394.63 | 24.8478 | 18.8941 | 4.4077 | 1.0025 | 480.24 | 13.6719 | 57,9717 | 25.4075 | 32,4053 | 79.2064 | 80.2310 | 2.2756
390,25 | 24.5815 | 18.8535 | 4.4500 { 1.0027 13.6408 | 57.2421 | 25.2267 | 32 3055 | 70,3381 | 80.0194 | 2.27 {6
388,60 | 24.4880 | 18,8721 | 4.4328 ,9502 | 482.30 | 13.6626 | 57.0057 | 25.1256 | 32 3525 | 79. 5018 g 1% 2. 27117
380.61 | 24.0265 | 18.9611 | 4.3430 | L 472,31 | 13.7232 | 55.6346 | 24.6264 { 32 5301 | 80.6676 4 2. 2852
385.85 | 24.2075 | 18.8617 | 4.3030 | 1.0074 | 478.27 | 13.6693  56.3329 | 24.6325 | 32.3645 ) 80, 80. 02846 2.2157
380.90 | 24,5563 | 18.8426 | 4.4407 | 1.0057 | 483.34 | 13.6522 | 56.8942 | 25.1888 | 32.3230 | 80.5269 g piand % 27:;7
393.54 | 24.7910 | 18.9146 | 4.4856 | 1.0078 | 488.06 | 13.6982 | 57.3762 | 25.4408 | 32.6800 [......... S| % 2286 g
395.65 | 24.0062 | 18.9574 | 4.5005 | 1.0004 | 490.61 | 13.7259 | 57.5466 | 25.5583 | 32.7474 . . 484 X

3 Early of wholly tomiua) since Apel 653 peso
n .

:an‘lpgm %zso, eqai v:l!:nltmtos “cepe‘_g;; t of gold peso, quoted in place of Iatter beginning Dec. 13, 1933. Average for 1933 is for gold for
. 1-Dec, 10, : 5 .
¢ Beginning Apr. 10, 1933, new yua ntaining 23.4934 grams of pure silver, quoted in place of 0ld yuan, containing 23.9025 grams of pure silver.

Average for 1085 By b ery o3y DEW yuax, co g 2 for old yuan for Jan. 1-Apr. 9 was 20.2103 cents, peso
$ 8ilver peso ngtregeig gﬂg 5?26?«'1’ l-peso' lo_gaeg?hillhggﬁlasggo. 1031, yl.:.verage for 1931 1s for silver peso for July 30-Dec. 31. Average for gold

or Jsn. 2-July 20 was 47.6510 cents.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers]
Unlied Japan Nether-
Canada England France Germany Italy 0
s = -, (October lands
Year of month (oriet ) | (1926=100) | (1930=100) | (1813=100) | (1913=100) | (1913=-100) | 1505.715¢) | (r913=100)
eemene 100 100 |oeeeeemaaaen 605 134 602 237 146
}32"’9, il 05 L1 N, 642 138 495 225 {43
1928 97 96 645 140 462 226 49
1929 " 05 N I 627 137 445 220 142
1930, 020000l 86 87 100 554 125 383 181 17
1931 - 73 72 88 502 11 328 153 97
1032 65 67 86 427 o7 304 161 7
1033 . 66 67 398 9 180 4
1084 75 2 88 316 o8 273 178 8
1934—Januar 72 7 80 405 2 276 176 7
rebrun’;y 7 72 89 400 275 178 80
March. ... 74 72 88 304 96 275 177 7
April 73 71 8 % 273 177 79
May .- 4 71 87 381 % 273 176 i
June 75 72 &8 37 o7 272 175 76
July. 75 72 87 374 270 174 7
August 76 72 80 37l 100 271 177 78
September.. - 78 72 8. 365 100 270 1 7
October. 77 71 88 357 101 272 182
November. 77 71 88 356 101 274 181 77
Decomber. 77 7 88 344 101 276 181 it
1035—~January. 7 7 ] 350 101 o7t 182 78
February 80 72 88 343 101 278 1
March. I I TTUUIIIIIIIIIIIIINIT 79 72 87 335 101 288 184 75
April 80 3 88 338 101 296 182 76
May 80 72 88 340 101 302 182 75
June. 30 72 8 101 308 180 7%
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Tndexes for groups included In total index above)]
United States (1026%100) [ England (1930=100) | France (1613=+100) Germany (1913=100)
Year or month Indus- | [pdus-
F Other Indus- | Farm | Indus- | Agricul- trial 1aw | 410 R
pro?lrxﬂts Foods jcommod-| Foods | trisl |andfood| trial Foral 1:{“‘7" and semi- “}i:ﬂe%n
itles products | produets | products | products 008 | 'fnished products
products
1& 100 100 881 763 129 132 130 150
i 97 599 678 138 129 132 147
1% 101 23 697 134 133 134 150
100 92 679 660 130 125 132 157
= 01 100 100 526 579 113 13 120 1
6 % 7 89 87 542 464 104 6 103 136
i 61 70 88 85 482 880 91 86 89 18
3 6l 7 83 87 420 330 87 % 113
i 85 90 410 361 96 76 91 116
64 k] 84 o1 424 387 03 73 90 114
o it » 84 92 416 386 92 7 91 115
ol & 79 82 9l 413 378 ol 7 91 116
b o 3 82 01 404 372 o1 74 91 116
P 24 [ - 82 20 405 360 92 74 %0 115
n 84 80 406 356 94 76 a1 116
] i 8 84 89 306 28 7% 02 116
£ [ 78 90 89 303 351 100 78 02 116
1 L n 88 89 333 350 100 78 92 7
I 4 44 8 368 347 101 92 118
[ [ 86 88 368 347 101 70 02 119
87 89 34 343 101 79 92 119
8 8o 78 87 8 351
350 100 81 92 119
4 8 (4 &1 89| 339 346 100 81 92 120
80 & 7 5 320 341 90 83 91 120
81 & " 85 89 32 343 100 o1 120
8 8 78 8 %0 324 353 101 84 o1 119
8 8 307 351 102 6 91 19

Sources.~—See BULLETIN for March 1031, p. 159, and March 1935, p. 180.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES--Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] (tndex numbers]
United England France Germany Unlted England France Germany
Year or month States (July (July (1913~ Year or month States (July (Jan-Jupe! (1913~
(19013=100)1] 1914=100) | 1914=100)? | 14=100) (1913=100) | 1014=100) | 1914=100)3 | 14==100)
161 161 113
15% 156 113
154 157 112 153
157 154 124 156
147 145 125 146
121 131 124 131
102 126 100 116
100 120 100 113
m, 122 08 s
107 118 98 116
108 118 97 116
109 117 08 118
110 122 97 120
112 123 97 121
117 126 95 119
118 125 95 119
115 127 04 120 November..... 139
Decetuber 114 127 04 119
1935—January. cea.-- 119 125 02 119
February.. 122 124 90 120
March_. 122 122 88 119 ®
April. 124 119 85 119
ay--. 124 118 88 1
June.. 123 120 86 121

1 Bince August 1933 the Bureau of Labor Btatistics has published biweekly indexes. Figures given are for the date nearest 15th of month.
2 Index represents prices converted to gold basis of 1914,
3 Revised series 140.3 for March 1935 and 137.8 for November 1934; other back figures not yet available.

Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry
of Labour; Gcrmany—smtlstischespRelchsamt; France——lgor retail food prices, Statistique Générale, and for cost of living, Commission d’études

relatives au coiit de la via & Paris,

SECURITY PRICES
[Index pumbers except as otherwlise specified]

Bonds Common stocks (1928 average=100)
Year or month United England France Germany
States (D“eée:nber (1913 aver- | (average g"‘:“:’ England1 | France Germany
(average | jgo1=100)1 | age=100) | price)t
price)
Number of issues 60 & 36 139 o 8 300 329
¥y 100.0 100.0 100.0 100.0
%8276 g&g i}%? 'ﬁ; SO 118.3 107.0 122 145.0
1928 98.7 112.3 £0.8 85.5 1499 1159 178.1 1361
1929 95.7 1102 85.1 L4 190.3 19,5 27.6 1228
1930 e83| 1LB 95.8 3.3 1498 1026 187.6 100, 2
1931 96.1 108, 4 6.9 183.4 04.2 78.0 132.2 178.0
1932 811 18.2 88.6 167.1 484 67.9 105.2 150.3
1933" 2.0 1n9.7 81,3 82,5 63.4 75.6 9.6 6L 7
1934 96.7 1275 821 90.7 2.5 85.7 8.3 g ;
934—, . 88.1 88.8
My o g s 0y gfl):? n . 7.1 90.1 67.2
June- 9.0 1253 85.6 88.9 735 86.0 876 €0
July.. 99,3 127.1 82.7 87.8 7L 4 84.8 £3.3 71.3
“August 97.8 171.4 8.8 7.9 67.8 8.8 1.1 73.4
Bept 96.7 128.3 8.3 £9.0 67.0 83.6 7.3 76.2
October.r: 4 128.9 827 91.6 67.3 845 77 76.3
Ng?g:!%er %8 1.2 85.0 92.2 6.4 85,6 73.0 %;
ecember..__ 100.0 1327 85.8 93.8 9.2 85.3 747 .2
R og| el mol ool @7 ) @I R
farch. Y Y . X ) §2.6 78.1 80.6
Aprie w0 s 88 g% 2 gﬁ 5.8 18 8l
May. 101, 2 1813 824 95. ; . . -
June, 102 2 130.3 §2.8 95.3 76.0 86.9 82.4 86,0

3
Tune;

! Annual indexes are unweighted averages of monthly fndexes, -
Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19,
index for 1932 represents average of months May-December.

Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394.
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LAW DEPARTMENT

Transfer of transactions from cash accounts after

extension of time

Ruling no, 46 interpreting Regulation T.—In
reply to an inquiry of a business conduct com-
mittee of a national securities exchange regard-
ing the provisions of the fourth paragraph of
section 6 of Regulation T, the Federal Reserve
Board rules that such a committee, having, on
proper application, granted to & ‘““creditor’, as
defined in Regulation T, an extension of time
in which to receive payment from a customer
who has purchased registered securities in a
bona fide cash transaction, may, on further
application of the creditor and before the ex-
piration of the extension, authorize the cred-
itor to transfer the transaction from the cus-
tomer’s special cash account to his margin
account, making appropriate entries in both
accounts, and to extend credit on such securities
in the margin account subject to the provisions
of Regulation T: Provided, That the committee
shall be satisfied that the transaction was a

bona fide cash transaction, that the creditor is
acting in good faith in making the application,
and that the circumstances warrant such action.

Amendment no. 5 of Regulation T—Effective August
8, 1935

Subsection (e) of section 8 of Regulation T
is hereby amended by adding at the end thereof
8 new paragaph reading as follows:

In the event of the transfer of an account from one
customer to another, such account may be treated by
the creditor for the purposes of this regulation as if
it had been maintained for the transferee from the
date of its origin: Provided, That, if the account be a
restricted account, the creditor shall have filed a
report with any regularly constituted committee of a
national securities exchange having jurisdiction over
the business conduct of its members, of which ex-
change the creditor is a member or through which his
transactions are effected, reciting the circumstances of
the transfer and stating, as of the time of the transfer,
the adjusted debit balance of the account and the
maximum loan value of the securities in the account.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.
DISCOUNTS BY MONTHS

DISCOUNTS BY WEEKS

[Averages of daily figures. In thousands of dollars] {In thousands of dollars]
1935 1034 ‘Wednesday figures (1935)
Federal Reserve bank Federal Reserve bank
July June July July 3 [ July 10| July 17 [ July 24| July 31
Boston 930 937 3:82 Bost 779 | 1,082 815 7 834
"New York. 4,682 4,22 12,720 | New York... 1 ) §

Philadelphia 404 576 §; 193 PSX’ B & 3?3 - ;919 4 ;21 & 1?7 % gg

Cleveland 183 247 516 | Cleveland.. 210 145 1 1
Richmond 143 368 747 | Richmond.._-Z222Z77TITT | 1| e| 10 1%
Atlanta. 53 201 202 | Atlanta. 338 57 27 90 69
Chicago. 38 59 156 | Chi 13 15 115
Bt. Louis 4 48 184 | St Lot woecomm oo 4 4 4 4 4
Minneapolis 76 48 369 | Minneapoli 74 70 66 63 04
Kaunsas City 77 117 179 | Kansas Cit¥.ceeeaseacenc.. 81 65 64 83 118
]sI)allas . 395 444 423 | Dallas. oo 308 373 402 437 607
an Fr: 251 241 1,141 | San Franci 195 190 125 150 28
Total. 7,256 7,518 23,221 Total..coremrmeaveeren 8,371 | 6,841 6,665| 6,109 | 6,570

Back figures.—See Annual Report for 1933 (table 11).

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

Back figures.—See Annual Report for 1933 (table 15).

LIABILITIES
[Averages of daily figures. Amounts in thousands of dollars]
redun Resrvonots | “Bips e Foda
. na eral Reserve notes epos: ant
Total reserves Total deposits circulation ! Reserve note labil-
. ities combined
Federal Reserve bank
1035 1934 1935 1034 1935 1934 1935 1934
July June July Iﬁly ! June July July June July July { June | July
462,222 | 429,123 | 425,481 | 318,543 | 208,528 | 322,696 | 284,557 | 271,216 244, 082 76.6 75.3 75.1
2,408, 114 (2,390,035 |1, 676, 224 |2, 471,296 2,388,897 |1, 712, 733 | 706,950 | 681,313 | 653,999 78.6 7.8 " 70.8
317,070 | 320,573 { 827,812 | 237,478 | 239,384 { 229,711 { 238, 900 ) 250, 315 66.6 67.4 68.3
442,015 | 429,082 | 384,927 | 322,068 | 311,347 | 266,628 | 318,343 314,728 | 311,307 69.0 68.5 66.6
197,469 | 187,119 171,361 | 161,567 | 151,000 | 130,001 | 149,485 | 149, 045 | 141,913 63.5 62.2 83.0
152,411 | 134,560 , 533 | 112,247 86,819 | 127,435 | 125,825 3 63.6 60.6 60.8
1,493,876 (1,085,979 | 910,137 | 966,754 | 716,685 | 797, 750 | 791,480 | 770,315 81.0 810 7.0
*188.823 | 175,714 | 170,069 | 161,443 | 130,333 [ 140,742 | 13,100 | 132,835 | 67.3| 648 66.8
154,250 | 118,290 | 129,988 | 123,128 83,291 | 100,180 | 101,924 96, 864 68.9 68.5 65.7
, 1 172,661 | 187,870 | 188,008 | 153,758 | 122,360 | 120, 898 | 110,527 66.3 65.8 65.3
%, 333 973: 680 | 122,063 | 113,685 | 119,076 54,308 50, 720 41,110 61.4 60. 4 60. 4
331,469 | 311,603 | 312,818 | 296,850 | 254, 168 | 227,432 | 218,273 | 209,539 66.0 64.3 67.2
Total............. 6,491, 466 (6, 200,914 |5, 081, 265 |5, 456, 544 |5, 326,077 (4,206,001 (3, 268, 471 (3,201, 103 |3, 007, 194 74.4| 73.8 69.6

! Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $19,981,000; month ago, $18,172,000; year ago, $18,132,000.

Back figures.—See Annual Report for 1033 (table 9) and 1932 (table 8).
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
STATEMENT, JULY 31, 1935

[In thousands of dollars]
Phila- ' Min- | Kan- San
Bos- | New Cleve-| Rich-] At- " 8t. Dal- .
Total | “on | York gg}; land | mond | lanta | ChiCaE0| 1onis “glaig' (??tsy las E;sacz%
ASSETS
QGold certificates on hand and due from
R%' 8. Treasury.... 6, 224, 116](395, 04312, 576, 220,267, 677/440, 191|178, 754|126, 065|1, 266, 770188, 407|138, 431)180, 551{136, 209,328, 718
edempti fund—. al Reserve
edemption fund—Feder onsl| ae7s| 1,597 2,146 1,554 1,708 3,206 1,748 1,108 97| 632  307| 3,565
Other cash 260, 23011 30,533 72 410] 32,316| 11,018] 10,967] 10,573| 35,043 12,593 13,495| 12,767| 8,048 17,667
Total reserves........- m—— .-.--|8, 515, 1751|430, 151|2, 650, 167|302, 130452, 763101, 514|139, 914(1, 304, 457|202, 193152, 4231193, 950145, 554(349, 950
Bills discounted:
Secured by U. 8. Government
obligations direct and/or fully
FUATANLORA o e emeeecemcmeammeanenn 3,432 764] 1,332 504f 110 120 21 100 4 25 43| 269 140
Other bills discounted...e—caee--. 3,138 70, 2,19 14| 27 30, 48, 1] I— 69) 73| 338 148
Total bills discounted.....oaee-.. 8,570|| 834 3,528| 628) 137 150 69 115[ 4 94| 118f 607| 288
Bills bought in open market. . c.c.c..-. 4, 687 345 1,801  475] 445 174 169 557 80| 64 127 122 328
Industrial 8AVANCES. «eacaeceaamanmacne 28,354!| 2,254| 6,920 3,697 1,640| 4,500 1,075] 1,842] 449| 2,076| 1,157] 1,837| 808
V. 8. Government securitfes:
Bonds. . 202,212(| 17,419  09,496( 20,160] 23,227 12,434] 10,070 33,808 11,474| 14,260, 11,548( 17,081( 21,235
Treasury notes. 1,569, 9631(102, 754 480, 777|115, 454]142, 710| 76,397| 61,664 230,353] 70,696] 45, 056] 69,815 43, 513130, 474
Certificates and bills. - voeocnenee. 568,034|| 37,508 164, 045) 41,508| 52, 088| 27,884| 22,507] 91, 528( 25,730] 16,258 25,481 15,881 47,622
Total U, 8. Government secur-
ities 2,430,200:(157, 677| 744,318]177,120,218, 025/116, 715 94,241] 355, 689{108, 200| 75, 574{108, 844| 76, 475(199, 331
Total bills and securities......... 2, 469, 8201161, 110( 756, 576|181, 920220, 247|121, 620] 95,554 358, 203(108, 733 081108, 244| 79, 0411200, 755
Due from foreign bauks. ..-..-..-oooooe 635| 48| 255 85 60 23 2 %8 | ) T b R
ederal Reserve notes of other banks_..| 17,127] 381 4,415 7820 1,132) 2,345 1,163] 2,670 791 590 1,317] 263] 1,819
Uncollected ftems...c.ooeooo mmmmnaea 455,4351 48,451\ 114,323( 37,768 41,603] 36,663 13,157 64,706 19,171 12,120 28,366| 15,145 23,962
Bank premises. ... —momeeoeoomsomoonn 49,0041 3,168 11,037 4,642 6,632 3,028 2,328 4,958 2,628| 1,580 3,449| 1,685 3,868
All other assets 47,516 355) 34,302 5,051 1,621) 1,200 1,663 680] 241| 533 317| 882 476
Total assets. .... eceememenaanan 9, 555, 612{1643, 860|3, 571, 975(532, 317|724, 058|356, 402253, 802(1, 735, 751|333, 760|245, 066335, 660|242, 587{580, 374

LIABILITIES

F‘istel?r{ Reserve notes in actual circu- |3, 261, 6221|283, 688( 707, 052(236, 742|317, 645]147, 175127, 388| 704, 2631140, 527| 97, 675|122, 454| 58, 768228, 265

Deposits:
Member bank—reserve account. ..._|5, 099, 6161(273, 133|2, 411, 308/216, 022{318, 384(144, 575| 95,920] 767, 498]151, 013]111, 979{170, 530|152, 991(285, 354

}g. 8. Treasurer—general account___|  125,981| 9,095 16,266/ 3,067) 10,296 9,642 1,709 59,801 3,044| 6,479 2 843\ 1,893| 1,756
oreign bank 23,288! 1,6711 8,620 2,208 2,205 '850] '838( 2,608] ~696| 557 624  604] 1,625

.| 229,553) 2,090 185,605 1,842 2,440| 2,193 1,400/ 3,083 7,251 6,507] 448 1,329) 14,377

Other deposits...._..

Total deposits. . {5,478, 4381 (236, 88012, 621, 790|224, 1201333, 325/157, 260| 99, 964| 833, 075|162, 004|125, 612|174, 443{156, 817|303, 112
8“9-’“‘.‘ availability ite .| 460,873\ 48,600) -113,536| 36,907| 41, 376] 36,817] 12,894 65, 444| 20, 824| 12, 856/ 29, 27 1%,722 25,618
S“D‘f“’ paid in 146,647(| 10,7540  59,460| 15,120 13,110 5,040 4,452 12,806 3,060 3,134| 4,035 4,008| 10,759
surplus e | 144,803i1 0,002 49,9064 13,470( 14,371 5 18€| 5,540 21,350 4,655 3,420 3,613 3,777 9,648
Rotares (ot o) o e 21,572 2165 6,863 2008 1,007 3,335 754 L3901 " sa7| 1,003 75| 939 695
Aleserve for conti 30,781|| 1,848 7,500 2,995 3,000| 1,416 2,604] 5325 se1| 1,171] 827 1,363 2041

1 other Habilities. .- romemcuvenrmevev 10786 225 5702 856 224 164 206 007 382 138 osa| 193] 289

Total liabilities - _..onnoeeoeoo.. 9, 555, 612|643, 1 ) 874
Rotlo oy aBOlitles. . .o , 860[3, 571, 975(532, 317{724, 058|356, 402|253, 802{1, 735, 751|333, 760|245, 066|335, €60| 242, 587|580,

Federal Reserve note liabilities

combined (percent)...._.eeeeecoccunnn 74.511 75.4 79. 6] . . 65.9
B e L A T A 65.6) 60.6] 62.9] 615 80.21 66.8] 68.3 653 67.95
vances 23,022} 2,978 §,863] 742l 1,852 1,857 645! 514 1,803 149] 243] 48] 2,838

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve notes:
Issued to Federal Reserve bank by

Federal Reserve agent........ ....(3, 532, 14011300, 733 801, 605,251, 307|335, 217|157, 084|143, 008| 823, 112|146, 492|103, 756{130, 790| 63, 945|266, 093
Held by Federal Reserve bank...... "270,518)| 26,005 94,553| 14, 665| 17,672 9,000] 15, 618) 2%, 849 14229%5 6,081| 8,336 5 177} 37,828
In circulation 3, 261, 6221|283, 668 707, 052)236, 742|317, 645(147, 175(127, 388} 794, 263|140, 527) 97, 675|122, 454] 58, 768/228, 265

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

from U. B. Treasury. ..ocooo-—--- 3,389, 839|(316,617| 818, 7061216, 000|318, 716|131, 000) 64, 175|226, 263
Eligible paper..o.... ... 7 5000/ s3] 2,088 5 i o - el ﬁ? 133, 6321104, 500, 12,008 o8
U. 8. Government securities. ... 205, 000)| ...« eamesa--| 35,000] 20,000 27,000 55,000 14,000 10, 000} o mo- 44,000

Total collateral 3, 509,92011317, 450 820, 761|251.628l336, 852[158, 150|147. 754| 847, 661{147, 636104, 504{132, 115 64, 782(270, 546
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MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS
[Averages of daily figures. In millions of dollars)

Reserves held
Borrowings a{.) Fuélseral Re-
serve ban
Federal Reserve district Total Excoss
June May April June Masy April June May April
Boston... 2013 296.6 205.7 154.4 1612 161.8 0.9 0.6 0.6
New York 2,169.7 | 2,031.0 | 1,920.8 997.0 896.3 810.5 4.2 3.9 3.8
Philadelphia. 226.6 221.3 22L.5 9l.4 80.8 92.4 .8 .5 1z
Cleveland. 299.8 320.3 08. 6 139.0 162.3 157.4 .2 .1 .1
Richmond 144.3 149.6 142.4 70.5 76.2 70.5 .3 .2 .2
Atlanta 86.8 84.2 85.6 20.0 26,4 2n7 W2 .3 .2
Chi - 950. 1 893.3 685.4 596.5 549, 8 368.4 .1 .1 .04
8t. Louis. 137.9 111.9 124.9 67.8 415 58.4 04 .02 .008
Minneapolis 113.0 101.6 96.3 s 5.1 48,2 .05 .05 .03
Kansas City. 181.9 186.4 175.1 93.2 100.3 921 .1 .1 .1
Dallas 108.0 107.6 113.2 5.6 50.6 56.0 .4 .5 .4
8an Fr 268.7 274.0 266.9 83.6 88.8 84.1 .2 2 .1
Total 4,078.9 | 4,777.8 | 4,436.3 ) 2,437.6 | 2,206.9 | 2,025.6 7.5 6.7 8.2

NET DEMAND’AND TIME DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS
[Averages of daily figures. In millions of dollars]

Memmber banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000)
Federal Reserve district Net demand Time Net demand Time

June May | April June May April | June May | April June | May April
Boston______........... L,%w5] 1,221 1,203 530 501 591 89 88 868 122 122 o)
New Yorkoo—avooceemnn 8,775| 8,460 8281 | 1,500 1,664 1,663 216 215 208 448 46 44
Philadelphia 1,011 968 943 610 633 639 162 160 158 39 398 306
Cleveland.- oo _....._.. 1,219 1,190 ] 1,127 920 916 on 162 162 158 234 26 229
Richmond "s61 | ss7| 544 324 324 324 122 122 119 164 167 165
Atlanta 457 454 458 2713 270 267 93 102 102 70 73 70
Chicago.-..... 14 538 31| 1,081 1.,071| 1,000 204 204 106 177 174 170
8t. Louis. . 2061 25 > 513 258 258 257 138 137 133 ol o %
i 34 295 302 168 172 174 144 140 136 171 1”7 171
2 615 587 199 207 206 252 249 244 100 109 109
231 415 416 159 159 158 188 189 190 35 35 38
1,23 1,250 | 1,222 1,824 1,817| 1,822 110 107 107 9l o1 91
Total cccanenenn.. 19,019 | 18,503 | 17,936 7,903 | 8,081 8022| 1,881] 1,874| 1,83 | 210| 2113 2,002
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EARNINGS AND EXPENSES OF MEMBER BANKS
ALL LICENSED MEMBER BANKS, BY CLASSES OF BANKS, YEARS ENDED DEC. 31, 1933, AND 1934

Amounts (In thousands of dollars) Amounts per “",‘,’13,‘,33 ﬁns and invest-
Natlonal State
National member y - | All member ber
All member banks banks State member banks banks n%;aamﬁggr n;ggks
1034 1033 1934 1933 1934 1033 1034 | 1933 | 1934 | 1933 | 1034 | 1933
Earnings:
%ntgef‘estandddlflcio?gtogs]oans.'_.. 540,014 604, 297 362, 740 408,948 177,274|  195,340{ 2.01] 2.42] 2.13[ 2.60 1.79 2,11
n in-
n‘t_i‘rﬁznﬂl! viaends o 473,701 420, 391 314,217 272,043 150,574} 154,348 1.76] 1L.71] 185 1L73| 161 1.66
Interest on balances with other
P e 2,425 7,705 1,375 5,685 1,050{ 2120 .01 .03 .0f .04 .01f .02
gllection ¢ es, commissions,
fees, otc e : 27,810 24, 487, 18, 350 15, 495 9, 460 8,902 .10 .10 .11 .10 .10 (l)g
Foreign department.. .. c.eouee 17,975 21, 791 10, 750 13, 768, 7, 225! 8,023 .o7f .08) .08 .09 .07 it
Trust <.1e|')l?rtment...é.....’E ..... 70,994 59, 658 25, 545, 21, 840 45, 449 87,818 .26/ .24 .15} .14] .46 .
Bervice charges on de, ac-
ounts o pos 27,619 20, 574 19, 284 13,854 8,335 67200 .10 .08 .11 .09 .08 .07
Other current earnings....---..- 83, 245 71,961 54, 521 48, 066 o8,724] 23,805| .31 .28} .32 .30 .29 .25
Total earnings from current
operat! onsf ................. 1,243,873 1,236,864]  806,782) 799,509 437,001 437,265 4.62| 4.05 4.74f 6.09| 441 470
B oot on deposits
erest on de, H
Time. pos 227,371 231, 765 162,908 165, 923 64, 463 65,8421 .84 .03 .96 106 .65 1
D d 12, 49. 42, 802 8, 787, 26, 166 3,707 16,636 .05 .17} .05 .16 .04 .18
Bank 3,498 13,424 2, 074, 8,780 1,424 4,644 .01 .05 .01 .06 .01 .05
1 T 243,363 287,901 173,769] 200,850  e9,504( &7,122] .90 1.15] 102 L28 .70 -9§
Salaries and wages..—-...-...-.-- 327,424)  306,021]  208,005| 193,974] 121,400 112,047] 1.22] 1.22] 121} 1.23] 122 L2
Interest and discount on bor- 06
TOWed MONOY.cce s e ccimmncen 3, 637 15, 178| 1, 877, 9,373 2,060, 5,805 .o01| .06] .01 .08 .02 ‘19
Taxes 62, 278 58,028 42,203 40, 311 19, 985! 17,71 .23 .23 .25 .26 .20 -
Other expenses. . .eveeveeecencens 212,687 102,082 132,567 119,191 80,120, 72,801| .79 77| .78 .76 .81 .79
Total current expenses.....-..- 849, 389, 859, 300 556, 221 563, 718| 203,168] 295,582 3.15] 3.44] 8.27| 3.59 2.96 3.19
Net earnings 304,484 377,564 250,561 235,881 143,023] 141,683) 1.46| 1.51| 1.47] L50{ 1.45 1.8
Recoveries, profits on securities, etc.:
On loans. 44, 389) 28,815 31,999 18,830 12, 390, o085 .18| .12( .19] .12{ .12} .11
On investments. .. .............. 185, 501 80,0721 119,589 51, 030 66, 002 o42| .o9] .’2] .70 .32] .67] .31
AN Other. . uoeeeiamamreamaean 2,07 15908 15,224 9,904 8,755 6,004 .00| .o6| .09] .07 .09 .07
Total 253, 959 124,885 166, 812 79,764 87, 147 45,1211 .o4| .50{ .98 .51 .88 .49
Losses and depreciation®
On loans 451,782 425,442 299,085 304,568 152,697 120,874] 1.68| 1.70[ 1.76] 1.94] 1.5% 1.80
Ou investments. ... 2" 0 320,498] 34,053| 206,332] 244 507] 114,164 546 1.19) 1.88| 1.21) 156 1.15] 1.07
On banking house, furniture.
and AXPUreS.ccsscceanreanccanan 39,422 35, 758 29, 414 20, 212 10, 008 15, 546/
Al other. cu e ceenaen 61, 244 53,026 36, 531 31,903 24,713 21,123
Total losses and depreciation.. 872,044 858, 279 571,362 601, 190} 301, 582) 257, 089
Net deduction from profits. 224, 501 355, 830 153, 989, 285, 545 70, 512 70,285
Cash dividends declared... 173, 666 150, 804 01, 698 71,403 81,968 79,401
Loans 2 12,476, 572| 12,016,730( 7,749,869| 8,143,011] 4,726,703 4,772,819
Investments diuaeeecrecaacaucanaearan 14,453, 885 12,060, 540 9, 268,115] 7, 563,908] 5,185,770 4, 505, 643
Loans and fnvestments $.. .. ....... 26,930, 457| 24, 986,279] 17,017,984 15,707,817| 9,912,473 9, 278, 462
Time deposits deeneeeeeeocamaanannes 9,616,323] 9,073,404| 6,741,268| 6,297,139 2,875, 058| 2,776, 355
Tota) deposits 30, 718, 669| 26, 771, 634 19, 725, 908! 17, 106, 220 10:992,761 3:665,414-
Capital funds? 8. ..o .o 5,049,525) 4,902,319) 2,976,272 2,887,808) 2,073,253} 2,014,421
Other ratios?
Net loss per $100 of capital funds 1. X 5. 17 . 89 $3.40 $3.49
Interest and discount on loans per $100 of Joans. $4. 32 sZ. g s4. 68 sg 02 3.75 4 g
Losses on loans per $100 of loans. N 3,62 3.29 3.86 374 3.2 2. yri
Interest and dividends on investments per $100 of investment 3.28 3.53 3.30 3.60 3.08 3. 21
es on investments per $1¢0 of investments. o 2.92 2.85 2.23 3.23 2.20 2. &
Interest on time deposits per $100 of time deposits. . 2,36 2.55 2,42 2.63 2,24 2. 0
Total deposits per $1 of capital funds. .. 6.08 5.46 6.63 5.92 5.30 : a
Loans and jnvestments per $1 of capital funds_ 5.33 5.10 5.72 5.44 4,78 d

For footnotes see p. 541.
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EARNINGS AND EXPENSES OF MEMBER BANKS-—Continued
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con,

{In thousands of dollars]
Federal Reserve district
Boston New York Philadelphia Cleveland Richmond Atlanta
193¢ | 1033 1034 1933 | 193¢ | 1933 | 1934 | 1933 | 1034 | 1033 | 193¢ | 1033
Earnings: )
Interest and discount on loans.| 43,071} 47,131 149,044] 179,101 48,277] 52,200 52,049 57,433) ' 25,222| 26,122) 21,110] 21,496
Interest and dividends on in-
vestments. . .eeu.-.. eemne 30,751 29,134 150,032| 165,515 43,062 30,643] 46,370| 30,313 18,070| 14,371/ 13,666 10,673
Interest on balances with other
¢ ﬁmﬁ ..... e .- 47 482 068] 1,292 206 736 93 576 76/ 343] 102; 460
ollection charges, commis-
sions, fees, ete . 820 6571 7,285 9,244 611 451 1,432 766| 1,163] o12f 2,164 1,623
Foreign department. 1,287 1,558] 12,688] 16,596 439 462 321 333 62| 4l 233] 228
g'msp depirtment 5 52371 4,737| 33,058] 27,257 6,361] 6,535 4,013] 3,045 1,699 1,475 1,162] 1,040
ervice cl es on deposit
acoounts.. . Po 2,474 2170|6212 53| 1,234 675| 1,404] 1,162] 1,254/ es3| 1,231 956
Other current earnings... .....| 5046 5013 24,210] 21,837] 5403] 4,614] 7,616] 6,478 2,807 2,490| 3,472| 2,05¢
Total earnin, m curre! )
Operations > nt 89,642) 90,833 395, 195( 426,153| 105,593 105,406 114,288 110,012} 50,362| 46,407 43,139] 39,430
Emfnt est on depost
erest on deposits:
Timon. oo 17,258 19,220 46,051) 50,346} 24,837 24,308 27,210] 25515 11,686{ 11,706, 8,184| 8,262
D d 210 2,418 2,560) 14,416 1,018] 4,1 1,985] 5,954 300] 1,238| 432] 1,274
Bank 345 713 1,031 4,875 720| 1,407 361 1,204 gg| ‘370, 119] 465
351 40,651 69,637] 26,684] 20,011| 20,565 32,763 12,075| 13,314] 8, 745| 10,001
gigég g%,’asl uroo1| 106852 24,745 23,940 25,422| 22,814] 12284 10,657| 11,216( 9,997
1 455, 1,09| 4,470 439 1,821 150 1,404 124 soo] 184] 985
4,3623 3,071 441 1578 4,777 4207 62 5es3| 2,70 250 2,8 2492
Other eXpenses. - «eemeeeeeeo-n 14,001 12,480] 73,460| 70,173] 16,092 14,684| 16,025 14,246/ 7,601 6,305 7,834 6,887
Total current expenses. ... 08,906 60,607 252,608 266,550 72,637 74, 563] 77,400) 77,200 34,877 33, 660 30,811| 30,362
Net sarnings 30,646 50,286 142,537 150,603 32,056| 30,843 35,888) 32,812 15.485) 12,738 12,328} 9,068
B:goveries, profits on securities,
Cot
Oun loans ) 1, 15,5%] 13,013 L3 1173l Lssl L1 Lam|  eesf 03] 57O
On investments. --7777710" 1§;§§§ 7,% ! 36,631 1,750 4,641 9,817] 7,202 10,143 4,089 5'23? %513
Allother..... . - 27TTTTTT 1,808] 1,337 5,342| 4,7865| 1,382] 1,083 1,381 871 894| 1,253 '
Total 7,111 10,246] 95,078 55,3%0| 14,466 7,707 13,055 9,284 12214) 6,008 7,019 3,834
Losses and depreciation: 14,126 13, 255
On loans. 1,134| 35960 182,605 130,842 33,518 23,070 36,255 27,811 16,003 15,250 14, ,
811 igveitiments _______________ ?9,354 26, 052 14%:185 166,380 27,5100 25,977 22,6350 20,476] 10,746) 16,209) 5,137 7,164
n banking house, furniture 1,233| 1,872 972| 1,886
and fixtures 445| 2,021 14,250 16,120 1,654] 2,158 2,400 1,728 v , »
Allother. . —...o2TTTTTT 2,411 2034 10170 17,086 4060] 4530 4,793 2,636 1,985 3,305 2,823 2,312
Total losses and depreciation.| 57,344| 67,868| 365,219 340,346 60,642 61,64 66,002| 52,048 29,067) 36,727| 23, 008| 24,617
i 711} 11,715
Net deduction from profits. ... 27,336] 124,604 125,413 19,220] 23,004 16,149' 10,552(  2,268)| 17,981} 3, ,
Cash dxvidendsrdeclfr%.t.s.-_i ____ 132?% 10,333 3753 57,061 17,277) 15,745 10,0700 8,188 6,312 4,382 4,191 2,737
- 7 47
Loans i 4, 555, 126{4, 744, 2131, 046, 3451, 068, 675| 995, 953/, 046, 476 476, 053|474, 3171414, 711405,
e O B, 0, A & e T70l4, 710, 435, 0oL, 250| ~ 995, B53{1, 263, 2031 031, 674] 824, 1721413, 4671406, 4321336, 787
Loans and investments 1...._|1, 389, 3|1, 837, 724| 9,002, 205(9, 454, 648(2, 137, 600[2, 064, 528]2, 250, 246]2, 078, 15011, 000, 225(887, 7791821, 143(742, 834
: 411, 861{327, 167/316, 664
Time deposits 1. 720,564 722,708 2, 116,896(2, 133,800 986,732| 920, 645(1,074,413) 063,138 458,001 s, Soolac, 104812, 147
Total deposits 3. X ’ 987110, 876, 186]0, 776, 620|2, 217, 47611, 87, 200|2, 405, 18612, 061, 04711, 193, 5011978, !
Capital funds 1 3. 2 L Sas, 282l 2, Gat, 4182, 026, 084] - 476,326| " 473,102) 464,281 " 433,084] " 175, 510]163, 373]164, 140149, 435

1

' The ratios are based upon data taken from the customary abstracts of reports of condition and of earnings and dividends. It should be borne

{n mind in using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and the ratios are there-

fore ratios of aggregates in which fi i i
eures for large banks have a statistical influence somewhat disp!
the figures for smaﬁ banks, No adjustments i been made in the underlying data for changes dur:

roportionate to their number in comparison with
?ng a given year in the number of banks whose

Teports underlie the statistics, since the figures presented are for sufficiently large groups that the results appear.not to be appreciably affected by

these changes.

1 For 1934 these figures are averages of amounts from reports of condition for 5 call dates (December to December). For 1033, they are averages

of amounts from reports of condition for 3 call dates (June 30, Oct. 25, and Dec. 30, 1933)

! By ““capital fands” is meant the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for
gntmgenenas. reserves for stock divide:gs on common stock, an reu.remen't fund for preferred stock and/or capital notes and debentures. Prior

July 1932, reserves for dividends were also included in capital funds.

Back figures,—Ses BULLETIN for February 1935, p. 112, and footnote on p. 113, For summary figures for the country as a whole, see Annual

Report for 1934 (table o1).
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con.

[In thousands of dollars]
Federal Reserve district
Chicago St. Louis Minneapolis XKansas City Dallas San Francisco .
1934 1933 | 103¢ | 1033 | 1934 | 1033 | 1934 1933 | 193¢ | 1033 | 1034 | 1038
Earnings: .
Interest and discount on loans_| 47,524 54,626 18,485 10,622 14,280 16,789 21,536] 23,442 21,278| 22,786 76,338) 83,459
Interest and dividends on in-

VOSLMONLS. .o e e memsmeaae, 50,202 33,347 16,354 13,833| 14,647 13,166| 18,680 15,686 11,771 9,028 50,187 42,602

Interest on balances with other
DADKS . ceee o eomeommoceeoee 151 798 g9 a5 163 429 246 749 38 407, 286 1,08
Collection charges, commis-

SI0NS, £66S, 0. mveoeeneennn 4,220 3, 586 1,534 1101 2,62 1,847 1,486 peo| 1,430| 1,224 3,000 216
Foreign department. 1,474 64 102 73 112 18 14 31 43( 1,288 1,834
Trust department ... 9,183 7, a7o 1,102]  953] 926 532 1,004 983 430 a26| 4,931 4,605

unts 4,664] 3,051 966 600 957 730 2,094 1,164 1,452 767f 8,887 3,36
Otber currant earnings... 10,725]  8,596| 2,007 2,192 2,679 1,854 4,373| 3,832 3,428 2,819 10,679 9,281
Total eamings from current '
OPOrAtiOnS.cee e aamoocmemcnn 128,242] 112,336| 41,461) 38,718] 36,254 35,458) 49,528 46,830 39,867 37,400 150,305 147,741
Expfm t on deposits:
res! on 6 pOSI |
VT T T 21,081 19,754| 8,088] &365 8250 8725 7,021 8132 4,653 4,850] 43,165 42,492
D 1,55| 3,920 302 9490 a7s| o ea1] 1,026 2,227] s2s| 1,542 2,204 3,817
BanK_ oo 908 141 402 194 479 244 775 2 352 144 124
Total. «enceaaaaen..... 22,7068] 24,672| 8,409 9,716| 8,817| 10,145 8291} 11,134| 5,104| 6,744| 45513 47,68
Salaries and wages............. 35,901 31;574| 10,566 9,615 o 1 ! Y 636| 36,615
mem& A WAES. o eier - .m " ,615| ©0,738| 0,251 14,124) 13,281 11,008 10,304] 38, 2'609

Towed MONeY e v ccacecacnnn.. 905 33 259 42 271 90| 307 169
Texas 7,190 7,579 2,449 2,489 2,185 2084| 2,560 2,477 3,240 3,263 6,251 5302
Other expenses 21,064 18,260 6,002 5770 7,435 5813 0,634 8405 7020 6,002 24,710 2388

Total current expenses.......| 85,084 82,857 29,319) 25,405| 25, 28] 27,692 84,651 85,668 26,460 26,700 115,279| 115,027

Net earnings........... eenennnn 40,1580 2,410| 12,42 10,223 8,046 7,866 14,872 11,22 13,308 10,700 35,026 32,714
Re«taoveries, profits on securities,

ete.:

O loans 7,880 2,508 L481 ou 2,475 1177| 2,008 1,743 o048 24190 3651 1L

On investments. .. .._......_. 1,378 4,220 6065 22100 532 2251 7od2l 1883 4e7| 1423 18628 5547

L —— g12  Lake| Tim| Cem| 4| e ‘o |l MM M3 T nis

g VL 33,397 8,210 9,62 3,780 8,519 4104 10,632 4,147 8,074 4217 21,741 7.9

Lossgs t}nd depreciation: | ] 327

0 10808 . omeeccetamvaenneenes 46,8320 80,812 11,441 13,050] 14,553] 9,723| 14,006 14,183] 14,215] 17,2¢0{ 37,004 29
On investments. ..o _.....__. 23, 820 ; : 1 q g 4, r ; ! 13,040
on 3’3’?“‘ Youse, Taraitore . 34,0711 12,175] 11,700 12,650 12,351] 9,407] 6, 3,831 2,923 24,046 'ms

and fixtures ,351  2,4620 828! 705 1577 38| 301 1104 2,772 122 &7 &
All other. .cummsseveeaemeee 5,654 5,375 2,348 2,387 1,838 968 3: 50| 1,818 2624 1Les8 8 9ss| 6820

Total losses and depreciation.) 79,657) 122,720 26,792 27,851 30,618 23,570 25,384 25,804 23,442 23,872 75,729 53222

Net deduction from profits.. 6,102| 85061] 5,027] 13,848 18,962 12,880
Cash dividends declared.... ,280)  2,783) 3,072 1,734 13: 032% 1}: pra 2878 ?: ﬁf i: 2{3 ?: 32? 14,413] 11,918
Loans ! 1,138, 38111, 250, 42| 373, 63| 87, 281| 283,81 479, 487

’ : , 810 306,862 360, 539| 871, 45 530814713161, ,
Investments 3. ~-o—oo... —— +729, 58811, 128,814  493,758| 394, 061| 389, 018] 325, 145 5% gg@ 4«751,%7 g%@ 276, 2381, 431, 843 _,—w
Loans and investments 4.....(2, 867, 9602, 2,388, 243) 867, 341 770, 342| 672, 828 632, 007 014, 234| 833, 211] 604, 574| 629, 446]2. 903, 659 2, 667, 667
Time deposits®. ... ... 1,016,616 896, 576| 326, 543 305, 045| 33 585,077
7,340| 320,873| 309,408] 208,112 194,627] 189,937]1, 747, 9171,
%‘gg{mﬁ&?,’;- 682' 455 2,333:?:;31 030, 5901 862, 207 815, 3501 725, 81411, 367, S43|1, 043, 270] 9L, 461 768, 6513, 193, 676 zg;;;ggg
141,980{ 131, 023( 107, 743| ‘9. 380| 149, 027 ' 141, 207 135, 814| 130,183} 401,226
N
For foatnotes see p. 541,
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con.

Federal Reserve district

Boston New York Philadelphia Cleveland Richmond Atlanta
1934 1933 1934 1933 1934 1033 1934 1933 1934 1933 1934 1933
Amou:tltsl per $100 of loans and invest-
ments:
Interest earned. ...oooceeccccaccaaaenn $3.96 | $4.18 | $3.14 | $3.66 1 $4.28 | $4.49 | $4.36 ) $4.68 | $4.34 | $1.60 | $4.25 $4.39
Other earnings. .79 .77 .85 .85 . 66 .62 .70 .61 .70 .63 1,01 .92
Total current earnings. .- oo caeeoo 4.75 4.95 3.99 4.51 4.94 5.11 5.08 5.29 5.04 5.23 5.26 5.31
Interest on deposit .94 1.22 .50 74 L4 1.45 1.30 1.58 1.21 1.50 1.06 1L.35
Interest and discount on borrowed
money. 0l .02 .01 .05 .02 .08 .01 .07 .01 .09 . .13
Salaries and wages. .o veeeeceiaccnannn 1.20 116 1.12 113 1.16 116 1.13 1.10 .23 120 1.37 1.35
Taxes_ . .23 .22 .18 .17 .22 .20 .28 . 27 . .34 .34
All other expenses .74 .68 .14 .73 .75 .71 .71 .68 .76 .7 .95 .92
Total exp 3.12 3.30 2.55 2.82 3.39 3.61 3.43 3.71 3.48 3.79 3.7 4.09
Net earnings 1.63 1.65 1.4 1.69 1.56 1,49 163 1.58 1.55 143 1.50 1.22
Recoveries, profits on seci .91 .56 .99 .59 .68 . .58 .45 1.22 .68 .86 .52
Total losses and depreclation. ...... 3.03 3.69 3.69 3.60 3.12 2.99 2.93 2,53 3.00 4.14 2,81 3.32
Net deduction from profits. —eeeeoooo. .51 1.49 1.26 1.33 .90 L1 .7 .51 .23 2.03 .45 1.58
Other ratios: 1
Net loss per $100 of capital fundss...... 2.60 7.69 6.16 6.19 4.04 4,86 3.47 2.4 1.29] 11,01 2,41 7.84
Interest and discount on loans per $100
of loans. 4.30 4.57 3.20 3.78 4.61 4.89 523 5.49 5.30 5.51 5.09 5.30
Losses on loans per $100 of loans. ... 3.04| 349 401) 295| 3.2 271 3.64| 266] 336 3.22| 341 3.2
Interest and dividends on investments
per $100 o{ investments. ....oo..... 3.55 3.61 2.99 3.51 3.95| 3.98 3.67| 3.81 3.45| 3.48] 3.36 317
5ses on investments 100 of
Inl?vestments. s G E)?_r_f ....... 2,24 3.34 279 3.53 2.52 2.61 .79 198 2.05 3.94 L26 213
erest on time deposits per $100 of
time dep&wit« posits per § 2.40 2,66 218 2.36 2.52 2.65 2.53 2.65 2.85 2.84 2.50 2.6t
ns and investments per $1 of -
capital funds? '.-_.? .... 1.)? .._s; ..... 5.12 5.17 4.90 4,67 4.49 4.36 4.86 4,80 5.70 5.43 5.33 4.97
Total deposits per $1 of capital funds__| 5.74 5.48 1 6.38 4,83 4.66 4.20 5.17| 478 6.80 3 6.28 5.43
Federal Reserve district
Chicago 8t. Louis Minnespolis Kansas City Dallas 8an Francisco
1934 1933 1934 1933 1034 1033 1934 1933 1034 1933 1034 1933
Aﬁgﬂi’st-sx per $100 of loans and Invest-
Interest earned...__.______ ] a1 8372 ss02| se3s| seze| ses| sa43| sare| $476 ) $5.13| sa37| s
Other earnings. ... S? 33, 54' 76 .65 1.06 .80 .99 .83 .98 .83 .81 ST
Total current earnings_.__...._..... 12.47| 47| 478 6.03| 53| 56| 542 562§ 574 5961 518 5.54
{ngerest 0N AePoSits..ooeenneeeeeencnns ol 108 98| 126§ 131 1Lét 91| 134 73| LO7| 156 L8
nterest and disi .
money. 79 discount on borrowed .01 .03 .10 12 .01 .04 .01 .03 .01 .05 .01 .10
Salaries and Wages.. ... Les] 132) 22| 1.25) 145} 146) LB4) 1L59) 18| Les] 133 137
Taxes._ . a5 sz Les| Tiazi .azf | la0) arl sz L2 .20
All other expenses. ............ i 7 7 .80 275 110 03| 105 1LO 1,01 .97 .85 .86
Total expense: 3.07 | 3.47| 3.38| 3.70| 419| 437 37| 427) 381 | 42| 3.97 4.31
Netearnings... ... .__________ 1.40| 1.23| 14| 13| 12| L24| L63| L35] LE3} 1L70| L21 1.2
Recoverios, profits on securities, ete...| 1.18 .34 1.11 .49 .27 . 1.16 . 1.16 .67 75 .
Total losses and depreciation....... 2.78 5.14 3.09 3.62 4,55 3.70 3.10 2.87 3.38 3.71 2.61 2.00
Net deduction from profits_..__.._... o1 | 3.56 58| L80| 208| L8 .81 LO2 .28 134 .65 -47
Other ratios; 1
N et: losg peé ggoo of capital funds?®._._| 1.35| 20.84| 3.54| 10.57 | 13.02| 1L59]| 193| 6.01] 145 4.73 3.20
rest an
ofloans.. oointonloansper$100 | | wae| eos| sm| sos| ser| ser| em| ex| ess| sw| set
n tss&ﬁ ‘tm 133‘1115 per $100 of loans. . ... . 6.42 3.06 3.47 5.13 3.17 3.9 3.82 4.2 4.88 2.51 L98
erest and dividends on inw
per $100 of investments. estments 2.91 2.95 331 3.51 377 4.05 3.37 3.40 3.29 3.27 3.50 3.50
1.38 3.02 2.47 2,97 3.25 3.80 1.70 1.45 L.07 1.06 168 L10
2.07 2.20 2.47 2.74 2.45 2,64 2.27 25 2.34 2.5 2.47 2.68
6.34 5.86 6.11 5.88 6.24 6.42 6.13 5,90 5.11 4.8 7.24 6.79
'otal deposits per 81 of capital funds..| 8.15 7.3 7.26 6.58 7.60 7.37 8.51 7.39 6.93 590 |- 7906 7.17

For footnotes ses p, 541,
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued

LICENSED NATIONAL BANKS, BY DISTRICTS, LAST 6 MONTHS OF 1934 *

NorE.—The followlng statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports sub-
mitted by national banks .

[In thousands of dollars]

Federal Reserve district

Total :
Phila- s Min- | Kan- 8an
1| New Cleve; Rich-| At- | Chi- | St,
B del- A ne- sas |Dallas | Frane
York phis land | mond | lanta | cago | Louis apolis| City clsco
Earnings:
Interest and discount on loans.......... 177,207/1 15,403| 32, 467( 17,477| 14,112| 9,052 8,984} 17,734} 6,031 504| 9,647 9,664/ 30,132

6,
Interest and dividends on investments.| 162, 161(| 11,197 38,351 15,932 15,289| 7,089] 6,243{ 20,027 5,643 6,991} 8,404] 5,588 21,407
Interest on balances with other banks. .. 753 20 89 34 47 40 44 84 14 71 3
Collection charges, commissions, fees,

etc. 9,567|| 293 1,252 2238  do1| 403 o7} 1,594 542 1,335 751  754| 1,048
Foreign department 4,345 5120 2,203 176] 103 10 08| 54t 16 58! 4 12} 610
Trust department 13,477 1,008] 3,218) 578) &30{ 506| 483| 8,501] 106| 488] 438  234| 2,004
Service charges on deposit accounts..... 10,497 984! 1,549 470) 439 530 566 1,853 348! 457] 1,008 739| 1,464
Other current earnings. co--cu-ueeeeeenx 26,998(| 2,059] & 771 1,542| 1,928 1,008 1,438| 3,824| 888[ 1,404| 1,781] 1,500; 3,835
Total earnings from current opera-
tions 405, 005)) 31,471} 84,990} 38,430} 33,151} 18, 633| 18, 837| 49, 158] 13, 678] 17, 314| 22, 236 18, 512§ 60, 590
Ezxpenses:
Interest on deposits:
Time. 80,590!) 5,796( 12,829 10,111} 7,871] 4,554] 3,590 7,120 2,618 3,505 3,124\ 2,108} 17,366
D d 4,112 37] 663 184[. 654 65| 162| 624 114] 139 418| 230] 822
Bank 1,003 126] 134 12 162 58 67 20 53 98 03 12 43
Total 85,705 5 959) 13,626/ 10,418] 8,687 4,677) 3,819 7,773| 2,783| 3,742| 3,635 2,350] 18,236
Salaries aNd WAZES. oo omceeecmccoccmnu e 103,833¢| 7,967( 23,000 7,604 4,512 6,414[ 5,257] 15,021
Salarles and WagES. .o eeeopimeee 3 s 3 g 7,280| 4,342 5,060] 13,886] 3,481] 4,512 5, ]
money 388 49 71 49 24 21 41 61 7 6 10/ 32 17
Taxes. 20,837)l 1,506| 3,805 1,859] 2,046| 1,031 1,256] 2,450] 784[ 940| 1,275| 1,446| 2,259
Other eXpenses. «o oo oo oaumzacccacoocnans 66,425!( 4,871| 15,023 4,595 4,878 2,685 3,400/ 8 504] 2,147| 3,680 4,182 3,166, 6,276
Total current expenses. ... o._.-acu-- 277, 188|| 20, 42| 85, 615] 24, 525| 22,924| 12, 756 13, 585! 32, 674] 9,202] 12,889| 15, 516] 12, 251| 44,800
Net earnings from current operations....... 127,817)) 11,020| 29,375} 11,905| 10,227| 5,882 5, 252| 16,484| 4,476| 4,425 6,720] 6,261) 15, 781
Recc())veliies, profits on securities, ete.: 358
n loans.. 16,259/ 827 4,553| 467) 678] 61| 407) 2,736,  405| 1,343] 1,414 1,380 1,
On investments 50,042]1 4,214 12,608| 3,144| 3,201| 3825 2,405] 4 083 2,358| 3054 2807 1,674( 6487
All other 5053 ead| dso| 142 37| Dove| oo tsn g B B Bt
Total 72,154 5,685| 17,617) 3,753| 4,206 4,7oz| 3,047 9,038] 3,008 4,820 4,503 3,282 8,38
Lossgs alnd depreciation: 909
n loans. 106,816/ 9,675( 27,620| 8,267 9,498| 5,005 4,064 17,860 2,288| 3,219| 4,750] 4,562 9,
On investments. 8, 651 4 d * y y 0 3 ) 3 y 5411
On benking houss, firiire, and Bk | 7,001( 19,074) 6,505| 5,608| 3661 2104 8,307 2,314] 4112 2843 1,566 -
ures. 12, 840| 2,9650 64| 780 400l 436| 1,023) 2800 343 937 839 B,
Al other 17,066/ 1,375 5,005 1,184 9O75| b53a| 1,105 1,674] 28] 479 - 831f 1,031) 2325
Total losses and depreciation............... 205, 217|| 18,951/ 54, 673| 16,600| 16,856] 9,809| 7,700] 28,854| 5,410| 8,163 9,361| 7,968 20,743
Net additlon to profits. ...oceeencmnmceeaes ~b5,248]|~2, 237|~7, 681|—1,082|—2,423] 775 G6o0{—3,342| 2,134] 1,002] 1,052) 1,545 3,381
Cash dividends declared. . «anezmmmvmmem. 40,144|| 4,828( 14,150 5,377 2,202 2523) 2,085 3618 1,134 1,679 2,399) 2,464] 6,67
Capital funds, Dec. 31, 1934. .. 3, 024, 112|{279, 661757, 057,322, 013 (252, 375(1: s
3 5 , 059(13 ‘ 134, 886131, 807|318
Number of banks, Dec. 31, 1934. 0+ i+ e 292%8[ b el a0 el Gae| 408 29

* For corresponding figures for first 6 months of 1934, see BULLE' 5 ¢ balf
and thesecond half of 1934 see BULLETIN for May 1935, pp. 313-314. ™, for May 1635, p. 315; for figures for State bank members for tho s
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EARNINGS, EXPENSES, AND DIVIDENDS OF STATE BANK MEMBERS, YEAR ENDED DECEMBER 31,
1934, BY SIZE OF BANKS

{Amounts in thousands of dollars]

Banks operating throughout entire year with deposits on Dec. 31, 1034 of—
Banks
ki er 0 100 | 300, sy poens
3 " y’ ‘a ¥ ( .
b 100 Qe o s, on st ooy 150 01| | e | )| smn: S
under | 250, 000| 500,000 { 750,000 | 1090~ | Z,000,- | 5,000 } 50,000, “ger | 3 yesr
Earnings;
Interest and discount on loans. ..... -] 177,368 78 649 | 2,127{ 1,603 | 1,674 5,546 | 13,735 ) 47,521 | 103,308 1,087
Interest and dividends on investmen 159, 431 15 175 048 894 824 | 3,650 | 8,058 | 30,269 | 113,088 601
Interest on balances with other banks._ 1,047 oo 1 7 2 4 7 54 95 876 1
Collection charges, commissions, fees, etc. 9,465 9 80 206 137 112 362 744 | 2,025 5,731 59
Foreign department 7,224 24 1 18 48 204 6, 926 5
Trust department. ..o ccveeaooccamaccun 45,445 7 19 451 1,768 913 | 12,462 30, 201 40
Service charges on dej 8,3 2 38 111 108 108 3661 1,027 ) 2,496 3,957 128
Other current 28,727 6 56 200 182 185 679 { 1,821 | 8,85 16,920 109
Total eatnings from current operations.| 437, 049 110 999 | 3,615 | 3,059 | 2,053 | 12,393 | 26,100 {103,923 | 281,917 1,980
Expenses:
Interest on deposits:
Time 64,357 8 157 817 710 760 1 2,763 | 6,868 | 21,077 29,804 394
Demand 3,736 11 38 45 52 139 255 1 1,147 1,979 70
Bank 1,428 H.oo-o..d 1 5 3 1 18 20 484 898 2
Total 69, 521 8 169 860 758 822 | 2,918 | 7,143 | 23,608 32,760 466
Salaries and wages. 121, 402 44 346 | 1,054 821 748 | 3,607 | 6,304 | 29,803 77,958 626
Interest snd discount on botrowed
money.. 2,065 (] 37 20 41 81 895 912 55 8
Taxes. - 19,687 10 63 211 169 136 574 | 1,310 5,100 12,278 136
Other expenses. - omceuvacocmcaac—vmnen- 80, 160 25 213 876 552 5271 2,180 4,588 | 21,119 49,818 462
Total current expense - 203,125 87 797 | 2,838 | 2,320 | 2,274 ] 9,450 | 20,240 | 80,542 | 172,879 1,698
Net earnings from current operations. . ...... 143,924 23 202 T 739 679 | 2,943 | 5,860 | 23,381 | 109,038 222
Recoverfes, profits on securities, etc.:
On loans, ! 12,381 14 37 250 81 80 31| &m0 178| 9,172 79
On investments. oo oeeecoceaccccnncean 66, 008 1 31 27 170 183 1 1,005 | 2,937 | 13,080 47,989 242
All other. 8,670 20 66 kil 26 242 415 | 3,363 4,411 50
Total 87,039 15 88 587 337 280 | 1,651 | 3,031 | 18,218 61,5672 m
Losses and depreciation:
On loans. P 162, 706 38 214 884 713} 1,543 | 3,323} 9,688 | 41,047 93, 900 458
811 ig;gitmen‘t]s--..-.t..--.t.-.--.-h,-ﬁ.x.- 114,169 3 139 585 686 | 1,2341 4,082 9,176 | 36,708 61,175 291
n ing ho urniture an J
tUres. oo ot y 10,007 4 al 13 70 216 o8] oes| 3,250 408) - 88
All other_ , 725 5 46 171 132 356 | 1,392 | 1,445| 9,543 11,623 112
Total losses and depreciation......._.. 301, 607 50 40§ 1,773 ) 1,601 | 3,349 | 9,081 ] 21,274 | 91,538 | 171,556 945
Net deduction from profits. - 70,624 12 150 409 525 ( 2,381 | 4,487 | 11,483 | 49,939 946 292
Cash dividends declared 3. . - 82,480 8 44 213 158 177 949 | 1,880 | 8,371 | 70,802 78
Capital funds Dec. 31, 1934. ... -3 2,043,583 606 | 4,330 | 13,208 | 11,240 | 10,070 | 48,372 | 94,838 |400, 502 [1, 430,047 | ¢29,871
Number of banks...... " 980 17| 95l 182 8 66| '143| '150| 13| 40| 46

1 Minor differences between the figures shown in this column and those shown In the table on p. 540 are dus to corrections in reports received
a(tex; %hzl reé)otts were tabulated by Fég(lilrm-al I&ets’ervefdist‘;icts b‘t)ntbe!otre they tv:leret ;g%alg?lgted by size of banks.

ncludes resel J{ i 8 'ew banks but no arately ed.

3 The diﬁerene?ﬁ 5‘1);,%,130?)ng:t’v§ggrtthe ago?n figure and that shg?n on p. 314 of the BULLETIN for May 1935is due principally to the inclusion
in the above figure of capital funds of banks which were members ou June 30, 1934, but not on Dee. 31, 1034, and partly to the fact that the
above figure is based on par value of capital stock, instead of book value.

4+ For banks which were members on June 30 but not on Dec. 31, the figures are as of the lormer date.
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EARNINGS, EXPENSES AND DIVIDENDS OF INSURED COMMERCIAL STATE BANKS (INCLUDING
MEMBERS OF THE FEDERAL RESERVE SYSTEM), YEAR ENDED DEC. 31, 1934, BY SIZE OF

BANKS
[Compiled by Federal Deposit Insurance Corporation]
[Amounts in thousands of dollars]
Banks operating throughout the entire year
Banké!
Al | operst- Banks having deposits on Dec. 31, 1934, of—
banks iaﬁllt‘:sf ’ '
r Total

yea $100, 00015100, 00116260, 018500, 015750, 001 81,000,001 {82,000,001{45,00001 $5,000001

and to to to to to ard

. under 250 000 500 000 750,000 |1,000,000 2,000,000| 5,000,000|50,000,000 over
Number of banks 8,662 349 | 8313 1,203 | 2,587 | 1,902 739 446 728 405 259 4

Earnings

Interest and discount on loans. _[326,498 | 2,528 323,970 || 4,201 16,717 | 22,503 | 13,064 | 11,623 | 28,580 | 35,057 | 79,597 | 111,728
Interest and dividends on secur-

ities 235,144 | 1,276 {233,868 650 { 4,460 | 8,205 | 6,246 | 5,453 | 16,214 | 19,807 | 52,614 120, 129
Interest on balances with other
nks 2,124 10 2,114 9 50 62 50 59 133 156 717 878
Foreign department - - - eeeoao.-. 7,743 5| 7,738 1 3 18 71 9 70 202 431 6, 933
Trust department. . .coeaceeaen 52,407 65 | 52,342 22 84 91 112 136 2, 536 1,811 | 16,937 30,613
Servlce charges on deposit ac-
DS e o e e cceemmnmeaacaan 15,224 207 | 15,017 160 685 | 1,005 714 650 | 1,764 2,182| 8.829 4,038
Other current €arnings. eeeemmv- 69,644 | 656 | 60,088 || 1,007 ) 8,742 | 4,735 | 2,656 | 1,93¢ | 5,197 | 6,100} 20,500| 23,207
Total earnings from current
operations 708,784 | 4,047 (704,137 6,060 | 25,741 | 36,709 | 23,813 | 19,864 | 54,484 | 65,315 | 174,625 297,52
Expenses:
Salaries and Wages. oc.oeeeo-.. 190,870 | 1,509 {189,271 || 2,150 | 7,873 | 10,130 | 6,102 | 4,801 | 13,988 | 15,527 | 48,323 | 80,28
In}t‘ere‘s(t on deposits of other L1873 sl Lses m g01
ankKs. 1
Interest on other demand de- ' ' d & # » 82 o 5
posits. 8246 | 108| 8138 67| 301| ez| 4e1| 348 057 087 | 2,140 2,175

Interest on other time deposits.. |139, 068 971 138, 097 41,426 37,674
Interest and discount on bor ' 8461 5,080 | 8,877 6,118 | 5650 | 14,470 [ 17,907 * !

T0Wed ONEY «mmeeeemmeoomee 5,737 62| 5675 04| 26| 28| | a2 784 1,601] 1,398 125
Taxes, 34,543 | 261 | 34,282 48| L578| 204¢| 1,20 | 1,001| 2,86 3a378]| so3r| 12701
Other expenses 130,632 | 1,381 (120,251 || 1,602 | 5803 | 7483 | 4,502 | 3626 | 0,034 | 11,356 33,407 | 5L 443

Total current expenses..—..-.. 510,960 { 4,390 [506,579 || 5212 | 21,058 | 20,726 | 18,887 | 15,868 | 43,052 | 50,987 | 136,432 | 185,857
N:t earnings from current opera-

fons 197,816 | 257 [197,558 818 | 4,683 | 6,983 4,926 3,006 11,432 ] 14,328 | 38,193 | 112,169
Regoveﬂas, profits on securitfes,
ete.
On loans 2,762| 128120634l 208| n,274] 1,588) vss| 4e0) 1,428 2013{ 3,58 )
On securities 86,537 | 50 |8598 || 148 | nozz| Z1ss| 167 | 1,28 4360 6108 19,837 4973
All other s | or|tmses || am| Vaes| oss| “Ha| ME4| hos| “oo0| 4s0i| new
Total recoveries, profits on
securities, 860 .nuemmmeureenee.. 124,745 | 794 (123,951 52| 3,166 | 4,851 ] 2,741 | 2,621| 6,82| o017) 27,509 | 66682
Net earnings and recoveries....... (322,560 | 1,051 [32,509 || 1,500 [ 7,849 | 11,634 | 7,667 | 6,617 | 18,254 | 23,345 | 65,702 | 178,85
Lossgs a}nd depreciation: 1158
n loans 252,568 | 607 (251,871 || 2,610 | 10,014 | 12,445 | 6,106 | 8,200 | 19,447 | 22,009 | 8,604 | 101,
On securities 184,93 » g ] s ; y 67307
oo i o, Tl 930 | 485|184,454 ) ‘931 4,346 | 7,030 | 5,688 | 5708 | 15891 | 21,076 | 54,677 »
and fixtures. .. ..o.u.—...__. 18205 | 167 |18,128(| s0| 1,207] 1,309] sas| ess| 1505| 2m2| 470 518

Other losse aiid depreclation_._| 52,100 | 277 1 61,823 || 502 | 20205 | 2s07| 1,553} 2000 27| 5406| 1671| 4Bl

Total losses and depreciation._. 507,002 | 1,626 506,276 || 4,302 | 17,072 | 24,321 | 14,205 | 16,781 | 42,120 | 62,783 | 145,821 | 187,811
Net deduction {rom profits for cur-

o T 185,32 | 575 |184,787 || 2,802 | 10,123 | 1 48| so02| 8960
Cash dividends declared..........__. 96,411 128 | 96,283 || 140 843 f:% ‘1’% 10.% 23;332 23;452 14,255 | L7V

Net deduct
g ivlei ntrx’% ion from profits after cash

281,753 703 (281,050 | 3,032 | 10,966 | 13,075 | 7,648 | 10,910 | 26,668 | 32,800 | 94,284 80,671
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AUGUST 1035 FEDERAL RESERVE BULLETIN

REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO
[In millions of dolars]
Federal Reserve district City
Total . :
Phila- : Min- | Kan- San
Bos- | New . { Cleve-| Rich-]| At- | Chi- | S&. Dal- New | Chi-
ton | York glﬂa land | mond | lanta | cago | Louis | “ShP” é?t?y 1as Igfs’g‘,’ York | cago
Loans and investments, total:
July 18,508 (| 1,151 { 8,568 { 1,085 { 1,219 348 3311 2,035 527 345 589 405 [ 1,905 | 7,718 | 1,624
349 330 | 2,042 531 345 588 405) 1,901 ; 7,612 | 1,639
7 353 3351 2,003 542 347 592 409 | 1,920 | 7,805 | 1,687
349 338 12,006 546 347 581 4101 1,921 | 7,785 | 1,600
350 333 1 2,141 545 316 583 410 | 1,919 | 7,648 | 1,735
49 43 234 57 32 47 41 182 | 1,700
49 42 230 55 33 47 42 1821 1,628 198
49 42 228 56 32 47 42 175 § 1,650 104
49 42 227 56 32 48 41 172 | 1,628 193
49 42 231 57 32 47 42 171 | 1,580 196
1 1 ' 886 1
1 1 823 1
1 1 841 1
1 =1 822 1
.............. ) 3 PO 1 cmemees]  TO3 1
1 3 33 5 1 3 1 16 66 31
1 3 30 4 2 3 2 17 60 2
1 3 30 5 1 3 1 14 59 28 -
1 3 29 5 1 3 1 12 &8 P14
1 3 32 b 1 3 1 1 57 30
48 40 200 52 31 43 40 166 748 168
48 30 199 51 31 43 40 165 745 167
48 39 197 51 31 43 41 161 750 1
48 39 197 50 31 44 40 160 748 165
48 39 198 52 1Y 43 41 160 740 165
7 3 28 8 ] 20 2 18 149 19
7 3 2 8 6 20 2 18 144 18
7 3 28 8 ] 20 2 19 138 18
7 2 30 9 6 20 2 19 141
[ 3 29 g 6 20 2 19 133 20
18 12 31 37 [} 13 25 M5 125 16
16 12 31 37 6 13 25 345 124 16
16 12 30 37 [} 13 24 343 123 15
16 12 30 37 5 13 24 343 123 15
16 12 30 37 8 13 24 33 1 15
7% n3 318 95 102 112 106 323 | 1,199
7% 114 316 95 101 112 107 32211181 244
75 113 321 95 103 110 107 3271 1,219 251
75 1l ats 95 108 110 107 329 | 1,202 244
July 31 .. , 120 272 1 1,285 178 149 75 108 307 93 106 nz 07 328 11,151 238
Uégﬁggvemment direct obli- .
32
3, 447 281 616 b} 89 | 1,031 168 137 23 151 608 | 3,245 811
ggg 3,388 279 615 119 89 11,042 203 138 21 150 598 3: 187 830
2 1 3,531 292 628 123 95| 1, 215 139 237 149 616 | 3,327
383 | 8, 281 628 120 100 | 1,008 219 139 226 152 616 { 3,330 879
378 1 3,377 201 028 121 96 | 1,143 217 137 227 153 612 | 3,174 923
4 25 24 20 92 41 17 44 38 98 320 80
%g gg; ;5 26 25 19 02 41 17 45 37 102 319 81
17 360 75 k14 26 19 92 40 17 45 4 107 323 81
17 372 76 20 19 02 41 16 44 43 112 336 82
17 377 77 29 26 20 02 41 16 44 41 112 342 82
4 189 51 301 91 45 120 42 331 0 252
};g }:157 %776 189 57 51 303 92 44 120 42 334 | 1,019 254
178 | 1,200 275 188 57 51 91 4 120 41 333 11,025 A
172 § 1,209 278 188 56 52 304 90 43 120 41 330 | 1,025 267
173 | 1,223 275 189 57 52 an 44 120 41 331 | 1,036 1
8erve bank .
July3.. 23|10 15| 13| es{ 44| es7{ 5| 7| M} 72 1511689 648
July 10, 'gia || 235 | rors| 143| 163| oei| 44| est| 1os| e8| 15| 78} 17711906 gg%
July 17. 3,697l 217!1,86 | 160| 169 60{ 39! 19| 100 73| 102 70| 13|1, ;gg s
July 24_ 3,697 1,015 1491 161 a5 602 | 108 71| 101 73] 1811, 5 o
July 31l T 1 2123183 1431 163 58 35| sl 1w 53 7 071 167]21
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FEDERAL RESERVE BULLETIN

AUGUST 1035

REPORTING MEMBER BANKS IN LEADING CITIES—Continued
PRINCIPAL ASSETS AND LIABILITIES,

BY DISTRICTS, AND FOR NEW YORK CITY
AND CHICAGO—Continued

Federal Reserve district City
Total s . .
Bos- | New |TRa|Clove. | Rich: | At- | oni. | st | Min-| Kane| pgp. | 808 | New | Opie
ton | York phia land | mond | Ianta | cago | Louis olis | City las cisco York | cago
Cash in vault:
July 3 14 19 1 6 40 9 4 10 9 17 48 14
15 22 12 7 47 10 5 12 9 18 45 37
13 20 1 6 44 9 4 1 8 17 42 36
13 22 1 7 46 9 5 11 9 17 42 36
13 20 1 6 46 9 5 1 8 17 44 36
830| mo| 251) 216|202 416 27| 542 331 8057503 1,731
819 | 75| 250] =217 |1,088| 421| 206( 50| 233 | 02| 7,622] 1,708
841 | 84| 245] 213)1,081| 428 | 284 ) 543 | 332 | 808 | 7,691{ 1,698
827 | 76| 248 | 215[1,964 | 430 278] 21| 332| 802 (7668 1,684
825 ( 782 25| 210]1,920| 424 | 265| 618]| 359 | 804 | 7,701 | 1,652
or7| 462| 130) 135| 63| 69| 122 166 123| 957 569 414
281 | 468 | 130 | 134) 663 169| 123 | 157 | 128 | 955 669 4
281 | 467 139 134} s63) 169{ 120| 56| 123 | 950 ) 564 414
284 | 48| 138] 134} 63| 160 123 157 123| 95| &7 414
281§ 4i0) 138] 133 563 169| 123) 157 | 122| 983 &74 414
22 16 4 1 15 8 3 8 15 33| 201 1
20 14 4 10 14 7 3 7 14 30| 182 10
3 25 6 16 39 14 3 1 19 50| 248 2
34 25 6 16 39 14 3 1 19 50 | 244 29
35 25 6 15 39 14 4 11 19 50| 244 2
159 | 122 08 89| 306| 107] m7| 9224 133 20| 12 215
152 123} 102 03| 309 113| 104 230| 134 203| 109 209
ug| 1231 102 94| 315 100 09 244] 143 214 % 213
183 127 [} 88| 305 97 89| 244] 138| 101 % 205
451 129 98 89| 303 96 00| 244 142 185 95 206
71| 205 ue| 108| e | 101| 123| 25| 132f 217 | 1,970 521
250 | 200| 13| lo4| e37| 101{ 123| 208| 13| 219) 1,051 | 520
2591 199 111) 02| €31 188{ 106 298] 135} 215 1,913 515
4 gga ggé %g? 18'3 130 624 | 186 95| 202| 132 200 é’%ﬁ% g}(l)
Borrowings from Federal ' 8| o 184 59 202 145 €051 %
Reserve banks:
July 8. e b I I 1
July 10. - 1 1 =
July 17, ¢ acccccaaeaan £ -3 I IO R it it ittt aiettd hatnded tdaia ittt
July 24.. 1 O PO D M St Mt Ind bl it et it RN M
July 81 e 1. S O DO N Ittt DS N Sttt DOn bttt It IR M
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OTHER BANKING AND FINANCIAL STATISTICS

SHIPMENTS AND RECEIPTS OF AMERICAN | MATURITY DISTRIBUTION OF BILLS AND
CURRENCY TO AND FROM EUROPE gﬁg%lélTlES HELD BY FEDERAL RESERVE

BY SELECTED BANKS IN NEW YORK CITY

[In thousands of doHars]
[Paper currency only. In thousands of dollars]
With- 16 to [ 3Lto | 61t | 4Ot
1934 1035 Total |{in15]| 30 | 60 | 90 %:;Bs 0!;:;6
days | days | days | days mos. .
Month Shix;; I.te; Net Shi]%-s I}e;’s Net
ments | ceipts 6L | menis | ceip 4 Bills discounted:
to | from |receipts| to | from jreceipts July3._.._.| 83n 6401 o255 e8] 871 191 15
Europe | Europe Europe| Europe 02| 604 866 210 14
98| 594 971 190; 16
55| 1,301 479 106 7
0 6 [ 5,256 81 { 3,705 617 876 468 218 5
1] 3,740 ] 3,739 1B | 1,502
0l 2 2,200 167 | 2,026
11 2,000 2,899 373 | 1,465 493
10} 3,780 3,770 { 1,012 1,612 373
8| 3,471 , 463 191 1,451 633
63 y , 538 632
0 5,193 568
23| 4,254 4,231
0| 2,624 | 2,524
199 { 2,129} 1,930 200, 227] 791] 2,658 22,821
40 | 1,539 | 1,499 1251 369 728| 2,813| 22,800
104| 4921 1,609 1,763 23,012
345 | 40,587 | 40,242 184| 469 1,762 1,740 23,025
July 31...... 28,3541§ 1,250] 110} 461 1,779| 1,707] 23,038
: U. 8. Govern-
For description and back figures see BULLETIN for January 1032, | ment securi-
PP. 7-9, and for January 1934, p. 51. tles:
July 3.-----.|2 430, 759146, 050 44, 85382, 679| 52, 303/324, 2731, 880, 511

PAPER CURRENCY OF EACH DENOMINATION | 0¥ 10t 0 e O o ra(o7, 150105, sa4| 205, 971 876, 214

7|2, 430, 235143, 023|40; 614|52; 033109, 072|306, 8591, 878, 634
IN CIRCULATION 5&’,’; §‘% 3’,433', 200 |52, 407 32 260,52 303) 116, 312,277, 7201, 89, 117
[Outside Treasury and Federal Reserve banks. In millions of dollars]

1034 1035 BANK DEBITS
Delﬁg o * [Debits to individual accounts. Amounts in millions of dollars]
June 30| Jan. 31 | Feb. 28 | Mar. 31] Apr. 30| May 31{ June 30
1935 1934
Number
396 401 407 410 411 420 419 of cen-
33 32 a1 32 32 32 32 ters | June | May | June

24| 740| 75| vs4| 749|760 760
1,293 | 1 % Taal 130 }'gﬁog }'%@ b
) , 15,388

342 ass| ' 40 | '343 '319 | New York City. - eoeceeana- 1| 15667 | 14,851 g
579 571 2;2 g% 230 588 598 | Outside New York Gity....- 140 | 15014 | 15655 14,754
07| 1 uz| -u3| usf us 116
21 20 225

225 214 217 225 Lt

11 1, 586 1,630 ’
? 7 ; S 4 7| 16296 18201 | 16,001
4,052 | 4,05 | 5,03 | 5067 | 5036 500 5119 3| nee| 5l [sts
15 660 702 3 ?gg
Nore.~Figures inelude, in addition to currency outside the Treasury Chi 2; 4, tgg 4’% 72
:ind Federal Reserve banks, unassorted currency held by these institu- : 83 821 [
P08 amounting to $4,000,000-$14,000,000, and also $1,000,000 of currency 2 ] s slo
of unknown denominations reported by the Treasury as destroyed. 1 ne & pis
18 2,352 2,281 2,005
b ) IR 141 3L 581 30, 206 30, 142
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ENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
BANKS SUSF DURING 1934 AND JANUARY-JULY 1935

[Preliminary figures]
1 i i
Licensed banks suspended 1 Nounlicensed bg::}_res egi xgghiig lixquids.t on
Deposits § (in thou- Deposits 3 (in thou-
Number of banks | Debostter ( thot | Number of banks | BERECS (oS
- Jan.-Jul Jan.-Jul Jan.-July
Year 1934 | T82T0IY | wer 1034 | TA0-IUIY | yeur 1904 | TORIUY | Year 1934 | 145501
National banks. 1 3 40 776 398 4| 300,218 6,490
State bank msmbers_‘; W 5 B 5 X 423 5| 439,492 16,284
e 3 ” -
’Jﬁ?e‘? i 43 5 34,985 557 506 38| 105211 13,075
Total 57 21 36,937 4,185 927 471 624,021 26,868

* In the corresponding column of the BULLETIN for July (p. 480) the figures of State bank members and nonmembers should have been shown
as § and 37, respectively.

1 Includes bauks placed on a restricted basis.

3 Tncludes nonlicensed banks absorbed or succeeded by other banks,

# Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or
recelvership are as of dates of conservatorship; deposits of nonlicensed Stats bank members g]aced in liquidation or receivership are as of the nearest
glall .date§ g:'io{; tokllquldation or receivership; and deposits of nonmember banks are based on the latest data availableat the time of the reported

osing of the banks.

¢ Includes 14 banks with deposits of $12,504,000 in 1934 and 4 banks with deposits of $5,066,000 during January-July 1035, which did not receive
licenses following the baunking holiday and withdrew from the Federal Reserve Bystem before being placed in liquidation.

RATES ON INDUSTRIAL ADVANCES

[Approved by the Federal Reserve Board, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other
wise specified. In effect on Ang, 1, 1935)

San
New | Phila- [ Oleve- | Rich- { At Chi- 8t. {Minne-| Kansas he
Boston} york | delphis] land | mond | lanta cago | Louls | apolis | City Dallas l:gg

Advances direct to industrial or commer-

clal organizations 3 6 484 8 48 56 58
Advances to financing institutions: Y8 e 8 ¢ i 5%

On y,)‘%l;ltlon for which institutionisobli- 3 3 ‘ a4
ga < 13 3yl 46 5 13 434 416-5 4
On remaining POrtioneveeoeeeeemnnn. 3 45 ¢ 4 4 56 45
Commitments to make advances......._. }ﬁ-l” 1-2 (1)-2 1 tg 5}4 115:423 '4}}2 4%-i 32 1 ¥
-
1 Authorized rate 1 percent above prevatling discount rate.
1 Same as to borrower but not less than 4 percent.
3 Flat charge.
SUMMARY OF TREASURY OPERATIONS
[Ox basis of daily statement of United States Treasury. In millions of dollars]
General and special funds Trust
_ ac-
. Increase or
Receipts Expenditures ! Exoess c&lngs, ma;:r tli‘;u'mx
- excess
Perlod QGeneral * Recovery and relief &ri":s :t'm- ‘
In | Rl Al L | G| ———
Total || come | 2060US Totat || Inter- x| ex
tarcs |internall other? eston| Al [ ool oo |Public] an |pendl| 5%, iGenerall gress
revenue ublic other o elief 4| tures pen fund bt
1:1 it works | other fuh) t(uie)s balance de
I
1083—July... sy B8] ms| ar| zn| 14| 182 s10| —108 g| -=s| A1
August. . 188 Wl 16| W) aoll | 5| 13 ol @ ‘i3] Tiz g +89
Septembe satll mwei 12| 62| 320(l 44| 204] 81| e] 1| 81| —8| +2j —=H|
cto 26| 104 10| 76| 500 12| 244 104f e8| 28| 8| —2ea| 40| 26| O
November 209 19 981 92| 491 1] 19| 204 93| 37| 14| —28| o | w8 T2
Decembe @i 1) n2) 87| 60|l 17| 12| 3| 3| as| zs| —a8| -3| -8l ¥
1934—January. ALY 104 128t @) ose|l 22| 126 sos|| 3a| 0| 408| —7as( 2 Foil| LI
February_.......| 206 2| 16| 67| 6351 321 166] 447]) 2:1 | B3| 174| ~—430 |+2810 |+3,365 1105
March 420 22| 10| 358! 610 46| 114 450 260 56| 34| =190 41| =Bl g5
April. 182 15 05( 62| o674l 64| 141 370 222 68 79| —492|-1,003 |-25241 o
May 27 251 19| 93] pd2 18] 13| 350 149 5| 12| —305 ~4| —~Z2 g
June._._.__ . 11_. S 30Lj) W8] wof 73| T3 i2| 180 4| 15| 20| 154 | -3d2| 4| W0 T

NortE.—For months beginning July 1934, totals for the fiscal years 1933-35 and footnotes, see table on page §17.

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



Avcust 1035 FEDERAL RESERVE BULLETIN 551

WHOLESALE PRICES, BY GROUPS OF COMMODITIES

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

Other commodities
Al | Fapm
Year, month, and week | €2 | prod- | Foods
’ modi- Hidesand Fueland | Metals Cheml- { House-
ties | Uew Total {| leather pqr::éltxggs lighting [and metai| BUIAI0Z § ogi"and | furnish. ﬁin““"
products materials | products {22 ing gooda | laneous
95.3] 1049] 99.9] 9.8 100.1 90,4 8.0] 100.5 05.4 94.2 4.3 82.6
86.4| 88.3| 90.5| 852 100.0 80.3 78.5 92.1 9.9 £0.1 027 7.7
73.0] 68| 746! 750 86.1 6.3 67.5 845 76.2 7.3 8.9 €0.8
e8] 48.2| eL0| 70.2 72.9 5.9 70.3 £0.2 7.4 73.5 6.1 64.4
65.9| b5L.4| 60.5| 7.2 0.9 64,8 66.3 79.8 77.0 72.6 5.8 62.5
7.9 €53 70.5| 78.4 £6.6 72.9 3.3 86.9 86.2 5.9 8L.5 €9.7
74.6| 63.3{ 6.8 7.2 87.1 72.7 72.8 87.7 87.8 76.6 82.0 70.2
74.8| 64.5] 70.6| 78.4 86.3 N 73.9 86.8 87.0 76.4 81.6 69.9
74| e8| 73.0| 7.3 83.8 70.8 74.6 86.7 85.8 76.7 81.8 70.2
76! 74| 761 .3 841 L1 74.6 86.6 85.6 76.6 81.8 70.2
76.56] 70.6| 748| 780 83.8 70.3 74.6 £6.3 85.2 7.1 8.7 €0.7
76.5| 70.8]| 7.1| 78.0 84.2 69.7 4.4 6.2 85.0 76.9 81.3 70.6
76.9] 720{ 753| 7.0 85.1 70.0 3.7 85.9 85.1 .1 8L.2 7.0
78.8{ 77.6| 7.9 7.7 86,2 70.3 72.9 gs.8| 8Ly 70.3 81.2 70.7
70.5] 19.1| 827| 7.4 6.0 70.1 72.5 85.8 85.0 80,4 0. 70.1
70.4| 783 8L9| 7.3 85.4 60.4 73.0 85.7 8.9 8L.5 80.7 69.2
g0.1| 80.4] s848| 7.2 86.3 60.2 72.8 85.9 84.6 81.0 80.7 8.7
80.2| s8o.6] su1| 76 8.3 69.4 73.1 86.6 84.8 8.2 80.6 68.7
79.8| 78.3| s82.8| .0 £8.9 70.1 74.2 6.9 85,3 80.7 80.5 8.4
Week ending—
1035~AD. 6......... 7.2 76| sxe| 7.2 8.6 68.7 74.1 85.0 84.3 80.2 81.0 68.4
Apr, 79.9| sLo0| 8u5] 7.2 85.9 6.8 74.0 85.0 8.5 80.5 81.9 8.4
80.3| 8.8| 8.3 77.3 £6.5 60.0 74.0 85,1 8.3 80.7 81.9 68.7
80.3| 8L7| 84| 7.5 87,9 8.8 74.3 5.2 84.4 80.8 82.0 68.9
80.1]| 8Li| se9| 7.5 88.0 6.7 74.4 85.2 84.9 0.8 82,0 63.9
70.0| 80.8| 81| 77.5 8.1 6.7 4.4 85.2 847 0.7 82,0 8.9
80.0| 80.9| 88| 7.6 83.4 68.8 74.2 85.3 84.8 80.8 82.0 60.0
80.3| 8.5| s4.3| 7.8 80.5 60.4 74.1 85.6 84.9 81.0 82.0 60.0
80.2| s0.7] 84.4| 7.8 9.9 69.3 74.4 85,6 84,9 80.8 82.0 60.0
70| 79.9| 8.7| 7.8 89.1 60.3 74.7 85.6 85.1 80.7 81.8 6.9
79.8| 70.9| s34| 770 89.4 60.1 74.9 85.9 5.3 80.4 817 8.4
70.81 7.0| 825 7.9 £0.3 69.7 T 85.0 85.1 £0.0 81.7 68.4
89| 71| sLe| 7.9 80.6 60.7 74.8 86.1 84.0 70.5 81.8 €8.0
79.1) 780 ‘81.9| 7.8 0.8 60.7 74.0 85.7 8.8 70.5 81.8 68.0
70.2| 77| 820| 780 9.8 69.9 7.3 85.7 85,0 7.5 818 67.8
7011 72| sze| 7.9 89.8 69.8 75.3 85.7 84,9 7.5 81.8 67.8
2| 71l s22| 7.9 0.1 69.9 75.2 85.7 85.1 8.4 8l.9 67.5
1034 1935 1034 1035
Subgroups Subgroups
June | Mar.| Apr. | May | June June | Mar. | Apr. | May [June
Fary Propucts: METALS AND METAL PRODUCTS: .6
Qralns__.. 72.4 { 82.8 | 87.9 | 83.2 | 76.9 Agricultural implements. .. .-....] 011|936 92'8 g%g 5.0
e E LA EH e B
o 5 A .
oogs: et farm products. - 0041721745 Nonferigus MALAIS. .o eeenncemmamne 63.5167.1]68.2]60.2]691
utter, cheese, ik 73.0 | 82.9 | 84.9 | 72.7 | 74.6 || BuiLDING MATERIALS:
Cereal brodu&s??i?’.- Jlso.2]921 033|623 (005  Brickond tleeooreeeeecunanenns 8;1;‘% gﬂ gu g!;.g gﬁ.g
Fruits and vegetables. ... ... 70.1 | 63.2 | 67.3 1 66.3 | 68.7 o) . SR oH
Meats.__ 622|016 | 943 97.0 | 045 Lumber I E I EH EHE Y
Other foods 62.8| 734|782 70.71 .2 Paint materials 80.3179.4 .2 { 79. 3
d heating.. 75.1 | 67.2 | 67.1 | 67.1 | 66.0
P Bocts angarazs PRovuots: | o o lorg {072 |03 || Btncius steelocne o1.5 | 920 520920 | 922
and shoeS. e oo oo , , A , . . .
Hides and Skins 70.% 66.6 | 7.2 | 76.1 | 78.0 Other building materials. 192.0 ] 90.1 ) 80.4 | 89.8 § 90.0
Idgahthelr o 753 |72 | 149 | 70.6 | 80.5 CHEMICALS AND Drucs: 6| ss1 | sn.a | s |ses
eImicy e - 0 e
EXTILEHP?(E};%‘;-?;? et oo 8.8 1 84.6 | 54.0 ) 814 Drugs and pharmaceuticals..... 73.1|7B.0| 7 g 543 Z‘g:?’
Clothing________ .. _____________ 82.6 | 78.5| 78.5 | 78.5 | 80.7 Fertilizer materials .1 67.9 gg:g gg: H 7§~ %1
Cotitton ggods.-----._-_--_-______:: 8.0 (824 8L 827|825} Mised fertllizers. oo oooemnouvee .4 .1 | 74
it goods 61.6 | 60.4 { 59. OUSEFUR N H
T e a——— o975 58 | 2re | zm2 Furnishings sl s2|8l 2.9
gv'tgolert! and worsted goods__ o .0} 77,3 7117
er texti 2 1 3
Furs 430 Liswnms Masmas | o | 07 | 8 tto 11re0 AR d HUDSerennmececnen s losl )l
Anthracite. .. 76.9 | 811 ] 75.56 | 73.0 [ 74.0 Catle feed 0 [toz2 104§ 1010 | 2.7
gf)tke ous coal. 95.0 | 963 96.4195.7 962 g“%ﬁng,gg? """""""""" T %8s m7 20|20
. 3 L . ubber, crude_.... -] 27. . .
Electricity .72 e A B o el Other T1SoBlAREORS oo ommemmoma 8.1 | 801 | 0] 704|801
----- 97.5|85.6| 880920 |.....
Petroleum products_ 50.6 | 40.8 | 51.0 | 52.2 | 3.2

. i Bureau
Back fignres.— , se0 Annual Report for 1933 (table 120); indexes of subgroups available st
of Labor tatistim.F Dﬁ‘o!:-i ﬁ‘;‘ﬁﬂ,ﬁge‘g‘ goa%'éfig? fga%la%gulgs%.ses:e Annual Report for 1633 Etable 121)’and BULLETIN for February 1934, p. 139,
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552 FEDERAL RESERVE BULLETIN Avausr 1935

INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

{Index numbers of the Federal Reserve Board; adjusted for seasons] variation. 192325 average=100]

1934 1935
Industry -
June | July | Aug. | Sept. | Oct, | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June

Manufactores—Tota). cecsemrcaceooeannn 83 74 72 69 72| r74 85 90 88 86 86 84 » 84
TRON AND STREL r88 r48 r30 38 41 r49 165 r80 r80 72 767 66 66
Pig iron ] 42 36 31 31 32 34| 49 57 55 53 56 53
Bteel ingots. r88 48 39 88 42 ré1 68 r83 r83 *73 r69 67 67
TEXTILES ki 78 80 63 89 87 97 103 100 08 98 102 100
Cotton ption 74 79 868 684 94 90 92 98 95 90 84 85 82
Wool. 63 61 59 38 &9 69 85 102 97 95 110 124 122
Consumption 61 62 60 37 63 82 97 116 97 102 131 153 148
Machinery activity t........ 68 67 65 40 61 08 92 110 1ne 99 92 99 107
Carpet and rug loom activity .. 62 44 47 41 46 32 41 52 65 71 80 80 71
8llk deliveries 109 101 96 99 135 11 140 119 122 135 17 mi 116
FooDp PRODUCTS. 96 102 108 120 107 102 102 21 81 77 80 78 74
Slnuf:htering and meat packing.aeeunann.. 103 120 128 142 119 110 107 83 76 73 77 74 a7
{ogs. 87 02 79 89 95 90 79 54 56 51 58 54 4
Cattle 13 155 192 218 14 138 146 120 101 98 96 94 92
Calves. 139 108 244 225 145 121 130 132 109 112 113 108 108
Sheep. 128 134 45 162 228 143 139 133 131 151 157 161 151
‘Wheat flour 90 81 79 85 83 84 87 86 90 88 88 83 91
Sugar meltings 80 69 64 94 101 102 108 130 86 75 80 88 75

PAPER AND PRINTING:
Newsprint production 64 63 63 65 62 60 68 61 61 59 59 64 63
Newsprint ption 118 116 17 121 118 115 118 121 122 12 19| 121 124

Tm}r\zsronr{gos EQUIPMENRT:

81 78 61 51 41 40 88 104 103 mg 110 80 100

Locomotives. 2 3 5 7 8 10 9 8 8 9
Shipbuilding 8| 28! o5| 13| 17| 14| 18| 27| e8| 8| 91
LEATHER AND PRODUCTS. 101 99 07 88 85 92 104 107 108 108 113
Ty st 8| 8] 8| 81 89| ‘93| ‘es| | ‘96| 97
Cottle hide leathers.ccceeeeeeccanaenn 85 81 82 9 80 89 92 93 93 01 93
Call and kip leathers..eccueeveeeeneo. 82 74 67 67 68 £0 96 97 91 90 88
Goat and kid leathers 9| 4| 11{ o7t 9| 98| 0| 15| m2| uz| 12
Boots and shoes no{ 08| 16| o4 88| o4] m2| 14| 1Me| u7; 18
Cnnczm' AND Qrass: 58
emen 63| 83| 48| 60| 46| 48| 45| 42| 45| 47| 1| 5B
Glass, plate 77 92 86 84 87 83| 140 174| 66| 183 18| 155 162
NONFERROUS METALS: 1
Tin deliveries ! 68| 64| e5| e e8| er{ so| | 73|. st or]| & L
Pux}x’s, ngmvngn{nxn:
etroleum refining 164 1561 167 | 152 153 185! 154| 151 155| 1531 153 | 160 166
Gasoline ! 1951 201 202 103 108| 199| 1a| 191] 96| 01| 94| 204| 214
Keroseno o4 02| o1| 's5| ‘92! ‘e1| 'sa| ‘eg| 05| 108 1| 8¢ 9
uel oil 1031 10| 103} 102 e8| wor| 13! eo| 12| 100] o8| 104 10
Lubricating oil I -neeomeemooeeoonns 05| ‘e2| ‘eo| or| 90| 'sp| e8| o1! v4| 'pa| 1200} 200| 9
oke, byproduct w| | 7| 7| 7| 7| 7| 8| 5| eo| 87| | &
RUBBER TIRRS AND TUBES. c.oceeeccncccannnn 84 83 79 7 82| 10 101 03 88
il‘ni;as, tpl{]e:matic 87 85 82 82 85 118 %gg ﬁg 104 96 91
er tu 62 68 56 61 60 80 91 82 76 68 66
Tonéfgco PRODUCTS. lgg lg lgg lczg 1200 125| 143| 136{ 133| 130 138
- 66| 6| 76| 72| 6| ‘7 67
Cigarettes. . 83 17| w2 | 61 108 e8| 88| 183| 180 103
Minerls—Total 87 8| so| s2| 8| 8| oeo| o4 o8| 97| 7| 0 ks
Bltuminous coal 6| e| 61| e4| o5 | &l
Anthracite o 6| 0| 62| 5| o | & al | o .
Petroleum, crud... B0 128) 14| 12| 12| 12| 24| 31| 12| 132] 0| 1| 18
Iron ore s s2| w| 4| | s B
tnc.. 8| srl el e | wlTATHRITTE|TTHTB| B D
Lead. 61 8 4| &5 )| 5| 60| 48| 80| 55| 881 8 P
v 45 0| 30 36 ! 35 53 50 65 50 49 51

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

Norte.—For description see BULLETINS for February and March 1027. For ) 2, pp. 194-196 and
Be})”t;mber 1933, pp. 584-587. Series on silk-loom activity and on production 3? bﬁ?ﬁt ':Kﬁ°§’i§§f;§f'ﬁf;§:§"%§'§ ggx;‘;:hblogxa l;og?d, mecht;ulml
woad pulp, chemical wood pulp, paper boxes, and lumber, usually published in this ta) le, are in process of revision. ’
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

[Index nuinbers of the Federal Reserve Board; without seasonal adjustment, 1923-25 average=100]

1934 1035
Industry
June | July { Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May | June

Manufucturee—'l‘otal-ﬂ-----, .......... r84 71 71 70 73 73 76 87 91 o1 o1 87 »£5

IRON AND STEEL 86 44 38 37 40 45 87 77 84 r81 7 72 ]
Pig iron. 68 40 35 30 31 32 34 49 58 58 56 57 53
Steel ingots. *88 45 38 38 41 46 r&9 4:1] r87 r83 76 3 67
TEXTILES . 78 73 76 63 92 91 92 108 105 100 100 101 05

Cotton ption 71 72 77 62 07 93 84 102 101 94 90 88 79

Wool.. 60 57 57 39 62 73 88| 104| 101 98 108 17 114
C nption 55 ] 56 38 69 89 98 119 105 104 127 141 133
Machinery 8etivity.eeooeoooereeenn 68 67 65 40 61 68 92| 10| 116 9 92 99 107
Carpet and rug loom activity. ........ 62 44 47 41 46 32 41 52 85 71 80 80 71

8ilk deliveries. 07 96| 100 14| 135| 15| 15| 16| 130| 130 1ue]| 10 103

Foob Propucts 95 100 100 122 110 108 103 90 79 75 76 78 73

Slaughtering and meat packing._._........ 102 113 115 138 | 120 123 123 94 75 89 69 72 ]
Hogs 80 82 60 67 81 99 104 72 62 51 52 52 456
Cattle. 118 154 188 240 168 159 153 121 89 86 85 91 86
Calves 144 | 192 | 224 216 152 14| 124 123| 101 114 123( 122 110
8heep. . 126 134 146 188 251 142 136 134 123 137 148 158 147

‘Wheat fiour. 80 78 85 100 03 00 83 84 87 83 80 78 80

Sugar meltings 95 84 72 100 98 80 61 86 84 88 23 99 89

PAPER AND PRINTING: .
Newsprint production_.._.-_coceveeuee..- 66 6L 61 64 62 60 62 61 59 &0 65 7}
Newsprint consumption. . ....___.________ 7] 103 104 us| 23| 123 1201 16§ 121| 128 127| 124 123
TRANSPORTATION E 4 .

Automobiles quImENT 92 82 67 56 37 26 48 86 111 130 141 108 114

Locomaotives 2 3 5 7 8 1 10 7 8 8 13 10

Shipbutlding 47 4| 10| 133 12 12| 14 19 48 60| 88 7 fecemann

LEATHER AND PRODUCTS oo coe oo 97 98{ 107| 102 93 88 89 g9 10| mj]
Tanning 86| 8| 's5| 85| 8| 8| 9] 92| 10| 94| 96
Cattle hide leathers 83 79 80 82 82 88 00 04 100 92 93
Calf and kip leathers 79 86 81 7 81 76 82 80 84 80 9
Goat and kid Ieathers 99 105 09 102 99 97 97 100 116 115 119
Boots and shoes 104 106 122| n2| 98 g9] 8| 103{ n7| 122 121
CEMENT AND QLass:

Cement, 72 64 62| 63] 8| 47| 35| 25 34| 0| 65 71

Glass, plate. 7 91 87 86 87 79( 105( 1s5| 19| 100| 205| 169 165
NONFERROUS METALS: 1

Tin deliveries. 68 64 65 68 58 67 80 78 3 81 o7 8 Kt
FUELS, MANUFACTURED:

Peiroleum refining 154 156 157 1521 154 156 | 155 161 156 163 | 153 160 166
Gasoline 1951 200 202 103| 16| 199] 04| 101] 196 191) 194| 204 214
Kerasene, g7| ‘s6| ‘s71 ‘s7| ‘97| e e6| 101 107| 1105f 90| 90 92
Fuel oil 1031 100] 13! 102] es{ 00| 13| ‘o0] 22| 101] 95| 104 105
Lubricating oil 95 2] 90| 91| o] so| e8| 9| 94| 94| 200 100 97

Coks, byproduct 8| | 72| m| w@| w| w| s} e| 92| 8| | 8

RUBBER TiRES AND TUBE 1 78 76 3 80 92| 108] 10( 1:02]| 103

et ————— | &| 8| 7| | s| s mo| m| ws| w

Inner tubes - 72| 5| ezl 6| 54| 8| e8] | sof [ B

ToBACCO PRODUCTS, 135 130 120] 128] 15| 128 120 124} 127
Cigars._.__ 133 ‘2? 60| 78| s8] 82| &| 65| 60) 6l [ 73
Cigarettes 202 104] 186| 18| 19| 165 61| 82| 166| 71| 175} 18] 212
Mi Total. el 8| 83| | s| ssa| ss| e| ez wof 7| s o
1 Bl | 82 71 8l 60 1
ol 8 B @ & & Al @ B & 24 8
2| 51| sl ag)| am) wp) 120) 18) 1) 10} L RN R0
1wl B ®| m| m[TETH BTl om)ow.
s7| 1| 43| 82| 8| s7| 0| 4o £E2) Loy LT €2 5

44 a¢| 30| 84| 3| 38] 54| 60 65| 49

! Includes also lead and zine; sce * Minerals,” » Preliminary. * Revised,

NoTE.—For deseri {sions ses B
ption seo BULLETINS for February and March 1927. For latest revisions
September 19331;1})9- 584-587. Serles on silk-loom actie'l;{y and on production of book paper, wrapping paper,

¥ood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are |
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554 FEDERAL RESERVE BULLETIN AvavsT 1635

FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Adjusted to Census of Manufactures through 1931, 1023-25 average=100]

Factory employment Factory pay rolls
‘Without seasonal adjust- Adjusted for seasonal ‘Without seasonal adjust-
. ment variation ment
Industry and group
1635 1034 1635 1034 1035 1034
June May | June June May June June May Juns
Total 79.7| r8L1| r8L1 80.0( rsL2| r8LS 66.5 68.5 7649
IRON AND STEEL ARD PRODUCTS.cceceeocmnanennan .7 r72.4 76.4 718 r7L6 76.3 55.5 r53.5 62.6
Blast furnaces and steel works.. e 72.4 r73.6 79.1 72.6 r72.5 79.3 56.4 r6Ll 68.9
Cast-Iron pipe 50.8 4.1 53.6 49.6 481 52.3 23.0 27.4 2.9
Cutlery and edge t0018-occeoeecansann . 77.4 78.3 79.7 78.6 77.9 80.9 §9.2 59.6 5.5
Hardware. . 5.4 63.2 73.0 51.0 52.8 72.4 42.9 42.3 52.5
Steam, hot-water heating apparatus, ete......; . 5L5 51.4 49.2 51,1 51.1 48.9 3.5 .5 3.8
Stoves 8.4 89.1 04.2 97.9 97.2 93.7 73.4 74.2 6.2
Btructural metal work 56.0| rg6.0 5.7 85.71 *56.3 59.4 40.6 | r40.9 27
Tin cans, ete 95.6 90.4 96.7 92.4 80.5 3.4 3.5 87.0 941
Wirework 122.2 127.4 131.4 122.8 127.8 131.8 100.1 115.9 110.3
MACHINERY. 84.2 84.5 X 3 . 8 1.6
Agricultural implements 110.6 97.0 %3 nrd o 953 123 1o 78.1
Electrical machibery, ete..ceeeeanmaammaamace- . 69,6 70.7 66.2 69.6 70.7 66.2 56.1 68.2 5.8
Engines, turbines, etc oo 102.8 1014 726 10L7 9.9 L8 74.5 74.2 49.6
Foundry and machine-shop pr 72.8 73.8 7.1 72.0 72.1 72.3 56.2 7.9 65.5
i%t:icilz;n: ntgoliono e lgg é 83.0 70.9 84.4 81.8 70.3 7.7 70.1 57.2
Textile macginerymp -------------------- 64.0 lg: g %: g 132: Z 282, 2 22773: 3 12% g 12{22 lgg:ﬁ
TRANSPORTATION EQUIPMENT. «-eoeemenevaeceses B3l 27| coss] o0s|  esol se0s) sT)  euz) 7S
Cears, electric and steam raiiroad._ .. _.... 47.8 0.3 r57.8 122' 8 122_'3 32%‘% 2% 3 165: 8 1567
Lo Dotives 2.4 30.1 32.5 2.2 294 311 12.6 13.8 14.6
pbuilding : 7241 784 76.6 6| 74l 5.7 6.8 657 60.2
RAILROAD REPAIR SHOPS .
Electric railroads % g 235. g gg 3 gé 5‘% ? gg ; g};g (5;(2)' g gg'g
Steam railroads. 528 5.7 50.3 52.4 52.3 58.8 50.5 52.0 8.5
NONFERROUS METALS AND PRODUCTS.o.———____. -9
Brass, bronze, 80d COPPer e ceeeveccecnccmanan- ;g: ; 33 ??; 3 873' Z 3& § 32‘ ‘-} &2)' 3 8?‘ § 2&4
Lighting equipment 69,2 69.2 61.0 70.3 70.4 62.9 60.3 5.2 49.8
Silverware and plated Ware..-...--.--. ... 734 73.9 69.3 746 : 70.4 §7.1 8.0 49.8
Smelting and refini 8.8 79.5 e7.4| 826 it 6s.1 53.2 BL1 8.
tamped and enameled Ware. .. __._cooo..... 93.0 95.6 93.0 92.9 32, 3 02.9 80.1 848 80.1
LUMBER AND PRODUCTS
Foainp I 4.9 5.9 5.0 45.8 51.3 9.8 33| 38 i
Lumber, millwork 42,4 0.7 37.9 ﬁ’ S s ¥ 3’1‘ ? 20.1 2.1
Lumber, sawmills wo| ol 31| S01| 3| oia| we| ;i »2
S8TONE, CLAY, AND GLASS PRODUCTS. cneeeccaene.
Brick, tile, and terra cotta gi? 2%3 gz_i 5.4 5.6 b9 0.5 f?? %g
Cement =1 .8 29.9 28.0 32.0 19.3 1 L
Geme o9 9| w1 2| s m4| 40| 368 L
Pottery. 66:8 7.5 69'2 gg’; gg’é gg’g %g 50.3 43.7
TEXTILES AND PRODUCTS 5
A Fabrioa. %.3 5.5 gg. s 9.6 93.6 92.2 70.7 ;i. 5 g
Carpets and rngs i o0 0.9 90.6 91.0 oL 1 72.0 u %o
Cotton goods, 85.1 8.0 94,2 33 5 o 53 Z&‘ g 70.7 65.3
T —— g4 e gl mn) o wms| mpl o) m1) B
L S—— T Tese| MRSl oss| miz) moe) 88 IBYL o
oolen and worsted goods 96.7 oL1 : . - d . 1.2 49.1
B. Wearing aopac 7] sl el oem4| ea1| w1l 79l L o7
Ql 0 . . 80.3 89.7 95.6 90.8 64.1 72.1 X
Clothing: mem s 8.5 86| 88| 852 921| 84| 28] 6i4f BB
thing, women 1089 123.9 80.4 72.8
Millinery.. B z.9 113.4 12.3 118.0 116.9 71.2 e 516
Shirts and collars 3| 1065] 1ore| 1 wio| 1078 okl 1ms ol
LEATRER AND PRODUCTS ’ ) 9
o ad sha BRI EIl mi| cmal o omel B iER R
; Rov‘::d 9228] 92| 9L5| 951 94.5 838 oLl 90.0 .8

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



AUGUST 1935 FEDERAL RESERVE BULLETIN 555

FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

[Adjusted to Census of Manufactures through 1931, 1923-25 average=100]

Factory employment Factory pay rolls
‘Without seasonal adjust- Adjusted for seasonal ‘Without seasonal adjust-
ment variation ment
Industry and group : : .

1935 1934 1935 1934 1935 1034

June May June June | May June June Msy June
Foop Probucrs 98.0 95.1 105.1 100.1 102.0 107.3 90.3 86.9 0L9
Baking. 114.2 112.7 114.6 113.0 112.7 113.4 99.6 97.3 968.5
Butter. 77.3 73.2 88.8 72.6 72.3 - 83.4 60.7 57.4 63.0
Canning and preserving 82.8 69.1 90.7 96.3 108.0 105.4 96.4 8.7 8.2
Confecti y 72.4 74.3 68.9 80.6 82.6 76.7 63.3 63.4 58.0
Flour. 73.8 73.6 74.8 75.8 74.8 76.8 62.9 62.3 62.7
I¢e cream 84.6 A 86.7 73.8 74.2 75.6 68.4 62.2 68.9
Slaughtering and meat packing. ... cccoaeoo SL4 80.6 101.4 81.8 8L.6 101.9|. 748 74.0 87.2
Sugar reflning, cane. 83.3 83.6 80.5 83.7 8.1 . 89.9 73.6 7.7 77.8
ToBAccO PrRODUCTS §7.9 86.6 62.4 58,2 56.8 62.7 46.8 43.8 47.5
Chewing and smoking tobacco and snuff...... 66.6 66.3 73.2 68.0 67.9 .97 67.3 64.5 86.8
Cigars and cigarettes 56.8 55.3 61.0 57.0 55. 4 6L2 4.2 41.2 45.1
PAPER AND PRINTING 05.6 06.8 94.7 06.4 97.1 95.5 83.5 84.8 78.9
Bozxes, paper 83.1 8.5 83.9 86.3 87.8 87.1 74.5 75.6 73.8
Paper and pulp 109.2 100.9 106.0 109.2 109.9 106.0 87.6 §6.9 8.5
Book and job printing 85.1 86.2 84,8 86.2 87.2 85.9 75.8 78.8 71.0
Printing, newspapers and perfodicals. .----.-_ 9.0 9.6 9.8 9.3 9.3 99.1 89,4 90.4 8.5
CHEMICALS AND PETROLEUM PRODUCTS......... 107.3 108.0 104.5 111.3 109.3 108.9 04.6 r94.8 88.1
A. Chemical group, except petroleum....... 106. 4 108.0 102.9 111.7 100.5 108. 4 93.6 r94.1 86.6
Chemieal : 108.1 107.1 11L7 110.2 109.0 113.9 98.0 97.8 96.1
Druggists' preparations 95.8 96.8 96.9 100.3 100.4 101.4 03.7 93.9 90.3
Explosives 86.5 87.3 95.7 89.8 90. 6 99.4 72.6 74.4 73.5
Fertilizers, 79.2 110.1 74.4 115. 4 103.7 108.4 69.2 9.7 57.5
Paints and varnishes 112.5 112.8 106.1 108.4 108.6 102.2 94.0 95.1 86.3
Rayon and allied produet$..-- . oceeeoooo 325.9 326.9 273.8 325.9 326.9 273.8 240.5 | v237.8 200.0
0ap. 9.5 08.2 99.9 101.9 98.9 102.4 95.8 93.8 86.0
B, Petroleum refining 1110 108.3 111, 4 110.0 108.5 110.4 08.2 r96.8 93.1
RusBeR Prooycrs 79.7| r8L.3 85.6 7.8 7.9 8.2 64.8| ress 6.5
Rubber boots and shoes..... 46.5 47.2 48.6 48.9 49.7 49.1 41.5 43.2 41,1
Rubber tires and funer tub 72.9 r73. 8L7 68.4 r70.2 7.7 58.9 *58.7 6L.1

r Revised,

Note.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics.
fFor description and back ﬁg'u:esge Bguyxl'gn for ng%934, pp. 270-271. For description and back Bgures for the seasonally adjusted index of
actory employment compiled by the Federal Resetve Board, ses BULLETIN for June 1934, pp. 324-343.
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AvucGust 1935

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

Publie works |
Total Residential Factorfes Comumercial and public Educational All other
utilities
Month
1034 1035 1034 1035 1034 1035 1934 1035 1934 1035 1934 1935 1934 1935
186.5 99,8 15.1 22.4 10.7 7.1 9.4 10.8 | 113.7 44.4 19.6 3.7 17.9 11.4
96.7 756.0 14.5 16.8 4.2 7.8 7.6 9.2 53.2 27.8 5.4 5.8 118 7.9
178.3 122.9 281 322 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.6 15.4
131.2 124.0 2.8 42,2 8.3 6.3 119 15.2 69.9 40.5 8.5 8.3 9.8 1.5
134.4 126, 7 2.8 4.9 8.3 9.8 4.6 13.9 56.8 3l.4 10.4 9.0 9.5 17.7
127.1 148.0 26.8 40.8 8,7 9.5 11.9 15.0 57.4 39.1 9.7 1.7 12.8 16,8
119,7 19.8 25,7 12,9 39.1 7.8 14.4
119.6 18.6 10.0 13.5 50.6 12.2 14.7
110.2 17.9 6.1 13.1 50.0 12.5 10.6
135.2 26.3 8.5 13.5 65.2 9.0 12.7
1.7 19.9 4.6 1.0 52.3 8.6 15.3
92.7 4.6 5.1 8.2 50.1 5.0 9.8
Year......... 1,643 1 | oo 248.8 116.1 150.6 751,2 117.5 15K I—

CONSTRUCTION CONTRACTS AWARDED, BY
DISTRICTS

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

COMMERCIAL FAILURES, BY DISTRICTS

[Figures reported by Dun & Bé'aﬁ:gfet. Liabilitfes in thousands ot
o

F. W. Dodge Corporation. Value of contracts in thousands of
dollars} Number Liabilities
1935 1934 Federal Reserve 1935 1934 1935 1034
Federal Reserve district ¢ i
June May June June | May | June | June | May | June
Bost 4| 92| 1,058 1,675 004
New York. a0 | He| sir 12,510 | 6,126 | 7,810
Philadelphia 65 43 53 ( 1,012 900 [ 1,742
Cloveland. 68| 8 74| Laea| 1,441} 3,089
Rie 43 27 46 272 508 567
tlanta 32| 3 30| 252{ 319
) 100] 10{ 149 1,733 | 1,002 &30
8t, Louis 20 45| 22| 'ma| ‘m2| 2
Minneapolis. 21 22 29 261 208 258
Kansas City.. 18 29 40 216 394 937
allas 2| 30| 7| 3w |, =
: 128 134 164 ) 1,240 | 1, i
Total (11 distriets) . .oeoueeo ..
( ) 961 | 1,027 | 1,033 | 20,463 | 15,670 | 23,888
r Revised.
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[Based on estimates, by States, for July 1, 1935, as reported by the Depsariment of Agriculture]
[In thousands of units)
Corn Total wheat Winter wheat 8pring wheat
Federal Reserve district
Production| Estimate | Production] Estimate | Production| Estimate | Production| Estimate
1934 July 1,1935 1934 July 1,1935 1934 July 1, 1935 1034 July 1,1935
Bushels Bushels Bushels Bushels Bushels Bushelz
Boston 7,703 7, 565 168 205 - 163
New York..__ 25,132 25,828 8,171 6, , 871 132 168
Philadelphia_ 48,105 43,837 13, 866 16,230 15,128 85 102
Cleveland 128,893 143, 480 37, 550 48, 592 37,478 486, 508 71 84
Richmond 132,408 130, 744 2, 908 25,808 22,908 25,898
Atlanta 160,725 151,282 3,841 3, 602 3,841 L1 20 (R
hi 482, 658 668, 96 50,925 925 9, 293 61,911 1,632 3,014
8t. Louis 167,923 237, 897 47,237 49, 209 47,197 49, 130 40 79
Minneapolis 107, 474 196, 15 63, 272 246, 421 10, 044 18, 496 53,228 227,925
Kansas City__. 53,194 308, 726 144, 213 166, 428 140, 671 152,764 3,542 13, 664
Dallas 54,929 121, 397 26, 141 10, 504 26, 10, 398 ] 108
San Francisco. 7,982 , 81,637 94,302 49, 209 66, 685 32,428 27,617
Total 1,377,126 | 2,044,601 496, 929 731,045 405, 552 458, 091 91,377 272,054
Oats Tame bay Tobacco ‘White potatoes
Federal R di
eserve district Production| Estimate | Production| Estimate | Production; Estimate | Produetion| Estimate
1934 July 1,1935 1934 July 1, 1935 19341 July 1, 1935 1934 July 1,1935
B Bushel Tons Tons Pounds Pounds Bushels Bushels
Boston - u"%‘x 6,068 2,867 3,115 19,096 20,738 65,226 47,120
New York... 24,745 693 3,812 5, 315 447 506 37, 312 30, 665
Philadelphia. _ 15,724 16, 179 1,947 2, 25 18, 255 23,277 31,787 24,040
Cleveland 36, 450 57,811 3,365 4,787 04,419 05, 155 , 036 20,294
Richmond 15, 475 20, 831 2,898 , 166 183 680, 746 382,805 28,463
Atlanta 10,09 10, 560 2,087 2,235 | 110,635 | 138,234 15, 109 13,251
Chicago 183, 381 506, 524 9,856 16, 846 12, 784 16,340 66,027 55,353
8t. Louis 18,1 46, 523 4,151 5,931 206, 861 213, 205 9, 681 13,219
Minneapolis 109, 517 330,271 5,214 8, 805 828 1,168 43,361 52,024
Kansas City 50,782 174,156 4,094 9,305 2,172 3,167 14,818 34,753
alios 33,976 42,85 724 994 4,665 4,082
San Francisco 20, 612 24, 472 10,374 11,833 42,646 44,318
Total 525,889 | 1,266,243 52,269 74,538 | 1,045,660 { 1,102,628 385,421 367, 589

1 Revised production of tobacco for 1034 is exclusive of 28,500,000 pounds estimated to have been harvested and rendered unmarketable by growers
operating under contract with the Agricultural Adjustment Administration.

Nore.~Figures for 1034 are as revised in July 1935,
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