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REVIEW OF THE MONTH

Reserve-bank eredit outstanding increased
in August by about $240,000,000 and amounted
at the end of the menth to
$1,200,000,000.  This addi-
tional demand for reserve-bank
credit was caused in part by
continued transfers of funds by foreign corre-
spondents of the reserve banks from the
acceptance market to balances with the reserve
banks, and in part by an increase of money in
circulation, which during August was larger
by $100,000,000 than is usual at this season.
In meeting this increased demand for reserve-
bank credit the Federal reserve banks pur-
chased $115,000,000 of acceptances and $50,-
000,000 of United States Government securi-
ties and made additional loans of $55,000,000
to member banks. At the end of August
Government security holdings of the reserve
banks at $728,000,000 were close to the largest
volume on record, while discounts for member
banks, although somewhat larger than earlier
in the summer, were still at a low level. The
monetary gold stock of the United States,
which had increased very rapidly in June and
remained practically unchanged during July,

Increase in re-
serve bank
credit

RESERVE Baxk CrEpi? OUTSTANDING AND FACTORS
1N CHANGES

[Weelly averages of daily figures, In millions of doHars]

! Week | Week '

i endin ending !

: Aug. lg, Aug, 2%, i Change

L1031 1931 i

]

‘ _ R ——
Bills discounted .. ... ... ... i 185 241 | -+56
Billsbought___ . ___________._____ i 66 181 4115
United States securities_... R 678 28 +-50
Other reserve bank credit.._..__.._____. | 24 44 —+20

i
Total reserve bank credit._.__.___.______ ; 953 1,194 +241
Monetary gold stock.................. L4051 4001 | +40
Treasury currency adjusted...._..__.._. | 1,788 1,729 il —50
Money in eirculation. _______.________.___ ! 4,812 5,013 4201
Member bank reserve balances. _ i 2,388 2,336 —~52
Nonmember deposits—total_____ _l 123 200 477

Foreign. ... .o . . -l 96 176 +80
Other ... .. __..__..___.___. E 27 24 -3

Unexpended capital funds__._.____.__._. ! 369 365 —4

I

increased by $40,000,000 during August and
was early in September at the highest point
ever reached—8$5,000,000,000. Of the gold
imports in August $25,000,000 was received
from Japan and most of the remainder from
Latin America. The course of reserve-bank
credit and related items during the month is
brought out in detail in the table.

For more than two years, as'a consequence of
the increase in the gold reserves without a cor-
responding growth in either
note or deposit liabilities, the
reserve ratio of the reserve
banks has been at a very high level. For the
month of August it averaged 81.4 per cent, and
the amount of gold held by the reserve banks
in excess of the required 40 per cent against
notes and 35 per cent against deposits was
about $2,000,000,000. This volume of excess
reserves is about $400,000,000 larger than two
years ago. Notwithstanding this increase in
gold and some decrease in Federal reserve note
circulation, the amount of so-called free gold at

Excess reserves
and free gold

the reserve banks was about $350,000,000 less

than two years ago. The free gold comprises
the gold held by the reserve banks above the
amount required as 35 per cent reserve against
deposits plus the amount that is pledged with
the Federal reserve agent as collateral against
Federal reserve notes and a 5 per cent gold
redemption fund that must be carried with the
Treasurer of the United States against the part
of the notes that is not covered by gold.
Under the law the Federal reserve banks are
obliged to pledge with the Federal reserve agent
eligible paper or gold up to the full amount of
notes issued by the agent to the reserve bank,
including notes held by the Federal reserve
banks themselves as well as notes in actual cir-
culation. The reason that the amount of free
gold is smaller now than it was two years ago,
notwithstanding the growth in reserves and the
decrease in notes in circulation, is that eligible

495
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paper, consisting of discounts and acceptances,
diminished by more than $900,000,000 during
the period.

The chart shows changes in excess reserves
of the Federal reserve banks and in free gold
for a period of years and indicates that at a
time of active business, such as 1928 and 1929,
when borrowings at the reserve banks are
large, there is an abundance of eligible paper,

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
2200 2200

2000 A—1{2000
Excess Reserves /
1800 of F.R.Banks ' 1800
1600 \\ ’f'\\\ /“\i ¥ 1600
1400 N : 1400
1200 \N 1200
1000 /\/\/“\\ / \ 1000
800 : A\ —| 800
4 vV free Gold ' \
600 600
400 o 400
200 200
0
1925 1926 1927 1928 1929 1930 1931

Monthly average of daily figures; latest figures are for August

and the amount of gold that has to be pledged
with the Federal reserve agent is relatively
small, leaving a considerable volume of free
gold. At a time like the present, when the
volume of borrowings at the reserve banks is
at a low level and the portfolio of the reserve
banks consists to an unusually large extent of
Government securities, the major part of the
collateral back of the Federal reserve notes has
to be held in gold, with the consequence that
the amount of free gold available is consider-
ably smaller than at a time of active business.
Nevertheless, during the month of August the
volume of free gold of the reserve banks aver-
aged $700,000,000, and when allowance is
made for notes held by the reserve banks in

excess of their over-the-counter requirements,
the amount was approximately $1,000,000,000.

The reserve balances of the member banks
continued in August to be larger than these
banks are required to hold by
law, and the volume of their
excess reserves, while not so
large as in June and July when
they approximated $120,000,000, were close to
the $100,000,000 level and were larger than at
the same season in 1930 or 1929. This fact is
indicated by the chart, which shows the excess
reserves of the member banks for the period

Reserve posi-
tion of member
banks

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
140 40

EXCESS RESERVES OF MEMBER BANKS

120 120
100 100
All Mémber Banks
80 80
A }
60 \ Y] V 60
- NY.City
NN o 0
\\ /\ cgighs;- =~ /] * :7‘
20 [ et + 20
0 - | Oﬂ;erﬂes.ciﬁul ] c

; 1
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Monthly averages of daily figures; latest figures are for July

since the beginning of 1929, with separate
curves for banks in New York City, in other
reserve cities, and elsewhere. The chart shows
that since the autumn of 1929 there has been
an irregular growth in the volume of excess re-
serves at all three classes of banks, with mini-
mum figures in 1931 at about $60,000,000 in-
stead of the minimum of about $35,000,000
that prevailed in certain months of 1929,
This growth reflects in part the fact that since
1929 many of the member banks then borrow-
ing at the reserve banks have been able to get
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completely out of debt and consequently can
not use surplus funds to retire rediscounts. It
may also reflect a disposition on the part of
banks to maintain a stronger cash position at a
time when banking disturbances have been re-
curring at intervals in different parts of the
country. In addition to their reserve balances
and their vault cash, the member banks at the
present time hold a large amount of assets,
carrying low rates of interest but available as
a basis for obtaining credit at the reserve
banks. These assets include about $5,000,000,-
000 of United States Government securities—
some of which are yielding less than one-half
of 1 per cent—and more than $3,000,000,000
of loans eligible for rediscount, including more
than $500,000,000 of bankers’ acceptances of
which the larger part are yielding less than
1 per cent.

A more detailed classification of investments
of all member banks has recently become
available for the end of June.
F¥or the year ending at that
time the member banks showed
a growth of $1,280,000,000 in United States
Government securities, of which $700,000,000
was in Government bonds and $580,000,000 in
short-term Government obligations, and a
growth of $380,000,000 in other securities.
Among the different classes of domestic secu-
rities, other than United States Government
securities, there were increases of $300,000,000
in State, county, and municipal bonds,
$100,000,000 in railroad bonds, and $70,000,000
in other public service corporation bonds, while
holdings of miscellaneous bonds decreased by
$75,000,000. Holdings of foreign securities
decreased by $47,000,000 to the level of $642,-
000,000. ,

The following table shows the composition
of the investment holdings of the member
banks at the end of June, 1931, in comparison
with the corresponding figures for June, 1929:

Member ban
investments

Digitized for FRASER
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INveEsTMENTS oF MEMBER BANKs oN Junk 29, 1929,
AND JUNE 30, 1931

[Ameunts in millions of dollars]

Percentage 1is-
Amount tribution
1929 1931 1929 1931
Total investments. ... ................ 10,052 | 12,106 | 100.0 100.0
United States Government securi-

ties—total. .. 4,155 | 5,343 38.9 4.1
Other domestic securities—total .__._. 5,263 | 6,121 54.5 50.6

State, county, and municipal :
bonds. .o 1,144 | 1,535 11.8 12.7
Railroad bonds_......._._.__..._ 832 | 1,016 8.8 8.4

Other public service corporation

1203 ¥s P, 932 ; 1,116 10.0 ! 9.2
All other bonds_ - coaeocoo. 1,317 | 1,266 12.8 | 10.5
Stock of Federal reserve banks. .. 158 165 L6 1.4
Stock of other corporations ... 469 587 5.4 | 4.8

Collateral trust and other corpo- i
rationnotes. ... .__..._... 169 227 1.7 1.9
Municipal warrants_....._._._____ 151 166 | 1.6 1.4
Allother ... 90 43 ! W7 .4

1
Foreign securities—total ... _........ I 635 642 6.6 | 5.3
Government bonds_.............. i 309 319 3.3 2.6
Other foreign securities..._....... [ 326 323 3.3 2.7
1

Member bank investments increased during
the two years by $2,060,000,000, reflecting
increases of about $1,190,000,000 in United
States Government securities, $860,000,000 in
other domestic securities, and $7,000,000 in
foreign securities. The classes of securities to
show a decrease for the 2-year period were
industrial bonds, which declined by $51,000,-
000, miscellaneous securities, which declined
from $90,000,000 to $43,000,000, and foreign
securities other than Government bonds, which
declined by $3,000,000 to the level of $323,000,-
000. The proportion of total member bank
investments represented by United States
Government securities increased from 38.9 per
cent in 1929 to 44.1 per cent in 1931, that of
State, county, and municipal bonds from 11.8
per cent to 12.7 per cent, and that of corpora-
tion notes from 1.7 per cent to 1.9 per cent.
All other classes of security holdings, although
in most cases increasing in absolute amount
during the two years, showed some decrease in
relative importance.
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Condition of All Member Banks on June 30, 1931

Detailed figures of condition of all member
banks on June 30, including the detailed
classification of loans, are given in this issue of
the BuLLeTiN, and in greater detail by States,
cities, and class of bank in Member Bank Call
Report No. 52.

Changes in Foreign Central Bank Discount Rates

The following changes have been reported in
the discount rates of central banks in foreign
countries:

Central Bank of Chile—August 25, from 9 to 7 per
cent.

National Bank of Czechoslovakia—August 5, from
4 to 5 per cent.

Bank of Danzig—August 10, from 10 to 7 per cent;
September 1, from 7 to 6 per cent.
Bank of Estonia—=September 1, from 7 to 61 per
cent.

German Reichsbank—August 12, from 15 to 10
per cent.

Imperial Bank of India—August 6, from 6 to 7 per
cent.

Bank of Portugal—August 10, from 7% to 7 per
cent.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled August 24 and released for publication August 26]

Industrial production and factory employ-
ment declined by somewhat more than the
usual seasonal amount in July, while the general
level of commodity prices remained unchanged.
Conditions in the money market continued
easy.

Production and employment.—Industrial pro-
duction, as measured by the board’s index,
which is adjusted to allow for the usual sea-
sonal variations, declined 1 per cent further in
July to 83 per cent of the 1923-1925 average,
compared with the low point of 82 for last
December and the year’s high point of 90 in
April. OQutput of iron and steel, automobiles,
lumber, and copper decreased further, while
activity at textile mills and shoe factories was
maintained at a high level.

Factory employment and pay rolls declined
by somewhat more than the seasonal amount
from the middle of June to the middle of July.
Large decreases in employment were reported
at car-building shops and machinery and auto-
mobile factories, and at lumber mills. In the
textile industries as a whole employment
decreased somewhat less than is usual in July;
and there were increases in employment in the
woolen goods and men’s clothing industries.

Figures on the value of building contracts
awarded during July and the first half of Au-
gust, as reported by the F. W. Dodge Corpora-
tion, show a continuation of the downward
movement of recent months.

Department of Agriculture estimates, based
on August 1 conditions, indicated an unusually
large crop of winter wheat, an exceptionally
small yield of spring wheat, and a total wheat
crop of 894,000,000 bushels—72,000,000 bushels
larger than the 5-year average. The corn crop
was estimated at 2,775,000,000 bushels, about
the usual size and 700,000,000 bushels larger
than last year’s small erop. In spite of a 10
per cent reduction in acreage, the cotton crop

73809—31——-2

was estimated by the Department of Agricul-
ture to be about 15,584,000 bales, an increase of
1,600,000 bales over last year.

Distribution.—Freight-car loadings increased
by slightly less than the usual seasonal amount
in July, and department-store sales, which
ordinarily decline sharply at this season, appar-
ently decreased somewhat more than usual.

Wholesale prices.—The general level of
wholesale prices in July continued at 70 per cent
of the 1926 average, according to the index of
the Bureau of Labor Statistics. Increases were
reported in the prices of livestock and meats,
while prices of building materials and of grains,
particularly wheat, declined. During July and
the first half of August prices of cotton and
cotton textiles declined sharply, while prices of
dairy products increased.

Bank credit.—Loans and investinents of
reporting member banks in leading cities de-
clined by about $340,000,000 between July 15
and August 12, reflecting chiefly further liquida-
tion of loans on securities and a decrease in all
other loans, which was partly a consequence of
sales of acceptances to the reserve banks. The
volume of the member banks’ investments also
showed a slight decline for the period.

At the reserve banks there was an increase
in the total volume of credit of $199,000,000
between July 15 and August 19. Demand for
reserve bank credit during this period increased
as a result of an outflow of $144,000,000 of cur-
rency, which was larger than is usual at this
season, and further transfers of foreign funds
from the open market into balances at the
reserve banks. This demand for reserve-bank
credit was met by the reserve banks for the
most part through the purchase of bills and
United States Government securities in the
open market, but also through increased dis-
counts for member banks.

Money rates remained at low levels.
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

{Averages of daily figures. In millions of dollars. For explanation see BULLETIN for July, 1929, pp. 432-438]

i I
’ Reserve bank credit outstanding i Factors of decrease Factors of increase
| Come | o]
Month or week i : I Other ! i Treasury| =r Member: Non- Unex-
i Bills dis-|  Bills gﬁ{g’g i reserve ! moeng ‘M or(x)(lzaary‘ currency lg‘g:’fg_ bank : member | pended
g connted | bought se cu(riti os! ank | . sgt'ock (ad- lation | Jjeserve : deposits, | capital
; : credit? ; , justed) balances | etc. funds
; I | ] e ] !
! 231 266 530 ! 45|  1,072! 4,443 1,781 4,518 2,350 ' 28 400
247 182 529 38 | 996 | 4,505 1,779 4,497 2, 356 29 398
251 141 571 | 37 1,000 4528 1,775 4,489 2,392 | 7 395
226 154 583 ! 40 1,003 4,532 1,789 4,483 | 2,417 35 389
214 153 599 : 321 998 = 4,496 1,787 4,476 | 2,392 28 385
189 197 597 | 33 L016§ 4,503 1,785 4,492 1 2,397 ! 26 380
196 185 602 ; 371 1,020 1 4,520 1,787 4,501 2, 407 27 392
221 184 599 201 1,033 ! 4,553 1,793 4, 528 2,433 30 388
338 257 644 34| 1,213] 4,583 1,793 4,823 2,415 | 27 384
1931 —January. ..o ocoo- 253 206 647 230 1,129 4,622 1,784 4,695 2,433 28 379
February... 216 102 603 1 15 936 | 4, 656 1, 780 4, 598 2,370 25 379
March 176 123 604 18 921 4,682 1,778 4, 590 2,386 24 381
i 155 173 600 | 24 952 1 4,711 1,776 4, 647 2,376 27 383
163 144 599 20 926 | 4,767 1,783 4,679 2, 387 28 382
188 121 610 26 945 4,865 1,759 4,750 2,404 | 35 380
169 79 654 32 954 4,958 1,784 4,836 2,407 83 370
222 135 712 38 1,107 4,975 1,764 4,947 2,345 l 187 367
177 67 679 21 944 4,956 1,781 4,817 2, 405 f 89 370
185 66 678 23 952 4, 951 1,788 ¢, 812 2,388 | 123 369
208 71 681 30 990 4, 955 1,787 4,873 2,336 | 155 368
209 125 712 38 1,084 4, 969 1,778 4,918 2,344 201 368
. 227 150 728 34 1,139 4, 982 1, 769 4, 969 2,358 ° 197 366
Aug. 29 oaas 241 181 728 44 1,194 4,991 1,729 5,013 2,336 | 200 365
i

1 Includes “ Other securities,”’ foreign loans on gold, amounts due from foreign banks, and reserve bank float.
Back figures.—See Annual Report for 1930 (Tables 1, 2, and 3).

ANALYSIS OF CHANSG'IEg IN MONETARY GOLD | GOLD MOVEMENTS TO AND FROM UNITED

CK STATES
[In millions of dollars] [In thousands of dollars]
Analysis of changes 1931
Gold
Stoc}fi I i Net D ti
Month at end | Increase|i et re- [Domestic y January-
of jin stock ‘Net gold| lease | produc- From or to— (me‘ii‘ﬁ}}fgw) July “ju];,y
month | during | import |from ear-! tion,
month |. mark 1 ete.? -
Im- Ex- Im- Ex- Im- Ex-
1030—April. ... 4,491 68.5 65.7 | 0.5 2.3 ports | ports | ports | ports | ports | ports
ay.. .| 4,517 25.9 23.5 | 2.0 0.5
June.. _| 4,535 17.6 | 13.9 2.0 1.7
July.. -] 4,517 -—18.4 —10.6 -3.0 4.3 4
August_._. 4,500 —15.5 —19.6 0.0 4.2
September. . o 4,511 10.2 |: 2.5 4.0 3.7
October.__ 4,535 23.3 ;- 26.4 —6.1 3.1
November. . L 4,571 36.8 35.2 -2.1 3.8
December... ... 4,593 22.1 | 32.7 | —~15.2 4.5
Total (12mo08.)-- .. ... 305.4 | 280.2' —4.4 32.0
. 4,643 49.4 | 34.4 | 11.9 8.1
_| 4,885 22.0 ;. 16.1 | 2.5 3.3
_| 4,697 32.0 25.6 ! 3.0 3.3
4,926 28.7 49.51 —7.56 | ¥-13.3
o 4,798 72.4 | 49.¢ 4.0 $IR.8
| 4,956 | 158.0 63.8 1 02.3] 1.9
4,949 —6.6 19.5, —=20.7 3.6
4,904 4.6 53.21 —16.0 7.4
Total (8 mos. )v..-’..._.,__ 400.5 1 31L8 ; 60.5 ; 28.2
apan
1 Gold released from earmark at Federal reserve banks less geld placed P}Pﬂippine Islands. .
under earmark. New Zealand......_.
? This figure, derived from preceding columns, represents the excess of | All other countries 1.
domestie production over nonmonetary consumption of gold—chiefly
consumption in the arts. In any given month, however, it may be Total ... 253, 224 238 120,497 | 1,009 |260, 438 1,798
predominantly affected by the fact that on the final day of the month

(@) gold bullion or foreign gold coin recently imported may not vet have
reached a reserve bank or the Treasury, and (b) geld bullion recently 1 Includes all movements of unreported origin or destination.
withdrawn from stock for export may not yet have been actually ex- ? At New York—imports, $26,408,000; exports, $38,000. Elsewhere—
ported. The figures are subject to certain unavoidable inaccuracies in | imports, $26,816,000.
official reports ef gold imports and exports.

2 $15,649,000 of gold bullion imported on Apr. 30 from France was not
purchased by the New York Assay Office until May 1.

» Preliminary figures.
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MEMBER BANK BORROWINGS AT FEDERAL OPEN-MARKET RATES
RESERVE BANKS RATES IN NEW YORK CITY

[Monthly averages of weekly figures. In millions of dollars]
Prevailing rate on—

IAverage rate | Average yield

{
: on— on—
Reporting member A n - ; -
banks In leading cities | “LOmber ! Lo " Calllosns | g, . ,
Total ! outside Month or week | I Prime E;‘;ﬁe o ) Tfe*“‘ ;
Month New York | Other lead- ]ceft?é;‘,g Irnaraia] | 1S’ géﬁ: ! notés ‘Treas-
City ing cities | paper, accept-| "gq™" | ! Re. | bnd ! ury
| 4to8 a%cgs' days? ! NeW . pooral X{;g' ibonds?
1630 | 1031 || 1030 | 1931 | 1030 | 1931 | 1930 | 1931 ;months,  gays P 306 |
: i : ‘months‘
January...-e.---- ; ‘ i |
February. [ . ! !
March.. 174 244-3 ' 2.18 12 20 1.8, 337
April... 17/; 2}4—2/ 2,22 221! 153 3.38
T 141 26-204 2171 219 | 4177 3.37
f&uly..t l%‘ 234-2%4| 2.00 | 2.00 1,74 3.34
ugust. .- 124 2 -21412.00| 200 1.40| 3.32
September.. 142 -2 227 2.23] 1L48| 3.3
November.. -‘
December. .

L1413 1%—2%} L80) Ls57 1241 .3.33
134713 136-2 , 150 | 150 1.06, 3.40
134 2 -2 156] 155 ¢138| 3.39

14] 134-24; 1.57 | 152 149 3.38
P16 1352 | 1.45| 145 .88 | 3.31
76 14-13§ 150 | 1500 455| 3.30
g6 141" 150 150 41| 3.32
7% 14138 150 | 150 .42 3.3

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

FEDERAL RESERVE BANK RATES

DISCOUNT RATES i |
l :
50 .30 3.32

{Rates on all classes and maturities of eligible paper] : %' 114-1 /2' 1.50 | 1.
i ; ! % /4-15»2 150 1.50, .41] 3.34
Ratein . A : 7% 1/4-1% 150 L50; .45 3.34
Federal reserve bank % eﬂ’ect on D‘ﬁgfgg’b' Prle.:;rtlgu; 1 % 14-13% 150 | 150 | .49| 3.33
| ] ! % 1%—1}@' 1.50 | 1.50 | .39 3.3
| ! % 14135 1.50 | 1501 .35 | .34
; 2 May 7,1931 244 ! R
i 1% May 8,1931 2 1 Stock exchange call loans; new and renewal rates.
\ 3 ; May 7,1931 3y :ggock exc;x%ngg/ 904~day timte loar;;sl. loulated on b n 4
issues—334, 334, 4 per cent; yields caleulated on basis of last redemp-
A 2% May 9,1931 8 | tion dates—1947, 1036 and 1954,
o 3 . May 15,1931 3% 4 Change of issues or which yield is computed.
Atlanta ! 3 i Jan. 10,1931 £323 . .
Chicago. . ] .23 May 9,131 3 Back figures.—See Apnual Report for 1930 (Tables 36 and 37).
Bt. Louis. L 2edo 3 | RATES CHARGED CUSTOMERS BY BANKS IN
Minneapolis. .. _ceocrecmacncanaanns ! 314 Sept. 12, 1930 4 PRINCIPAL CITIES
Kansas Cit¥aeeamaoomcaencoooo oo | 3 | May 21,1931 3% . o
Dallas. ... | 3 1 May 8,193 334 {Weighted averages of prevailing rates)
Ban Franciseo. .. ooooooooooooamee ! 2)4) May 22,1031 3 " 8 other
. | ! New York City | northern and 2;2‘;%:’:2}&:?
nMonth l eastern cities
Back figures.—See Annual Report for 1930 (Table 33). ' X S :
| 1929 | 1930 | 1931 i 1929 y 1930 | 1931 | 1929 | 1930 | 1931
BUYING RATES ON ACCEPTANCES —— — -
i 574 | 564 | 4.24 | 5.87 | 5.88 | 4.61 , 5494 8.12
{Buying rates at the Federal Reserve Bank of New York) ' 5, "73 5.85(4.31 | 5.86 | 5.66 | 4.63 . 5.06 | 6.04
581 1522]4201]591547]462.604598
Rate in . 5.23 1‘91 2 17 | 6. 88 1 5.22 1 4.57 1 6.07 [ 5.8
: Date estab- | Previous 5. .74 4.11 | 6. 5131455 6.10{ 575
Maturity egect on lished rate | 5,93 | 4.50 | 4.13 1 6.02 | 5.06 | 4.4 | 6.16 { 5.69
ept. 1 5.88 | 4.48 1 4.05 | 6.08 | 4.81 | 4.48 ; 6.17 | 5.62
St 6.05|4.41 | 3.97 {611 1 4.79 | 4.47 1 6.22 ) 5.57
gEemie a% | oien e an
n ctober-. ... 6 5. 1 P 5 . 5.
1-15 days - L | May 15,1931 D4 | November. i 5.86 | 4.17 |- 6.12 | 466 5.49
16-30 days 1 | May 19,1931 134 | December...! 5.74 | 4.16 |._._.. 5.94 | 4.68 5.42
31-45 days 14 i !
46-60 days 1% Note.—Figures relate to rates charged by reporting banks to their
61-90 da. 14 own customers as distinguished from open-market rates (which are
e 8 | given in preceding table). All averages are based on rates reported for 3
91-120 days 136 | types of customer loans—commercial loans, and demand and time loans
121-180 days 134 | on securities. The method of computing the averages takes into account
(a) the relative importance of each of these 3 types of loans and (b) the
relative importance of each reporting bank, as measured by total loans.

= In the two group averages the average rate for each city included is
NOTE.—Rates on prime bankers’ acceptances. Higher rates may be | weiohted according to the importance of that ¢ity in the group, as

charged for other elasses of bills. measured by the loans of all banks in the cit;
Rack figures.—See Annusal Report for 1930 (Table 34), Back figures.—See Annual Report for 1930 (Table 39).
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MEMBER AND NONMEMBER BANK CREDIT

ALL MEMBER BANKS—DEPOSITS SUBJECT TO
RESERVE, RESERVES HELD, AND INDEBTED-
NESS AT FEDERAL RESERVE BANKS

{Averages of daily figures. In millions of dollars.
June BULLETIN, D. 347}

For back figures see

|

Net demand and time ! i Indebt-
deposits |  Reserves ean%sg
! 8t
Month ‘ ] E i | Fodoral
.  Net de- : ' s reserve
Total :“ " 4 ‘ Time ; Held Excessl banks
H i ]
U OV H e
TOTAL I ; |
32,048 ¢ 18,572 1 13,477 | 2,433 105 252
31,068 | 18,389 i 13,580 ; 2,370 57! 216
y 13,637 | 2,386 . 66 : 176
113,688 ;. 2,376 56 I 154
13,749 © 2,387 7 163
13, 548 , 404 129 i 187
L 13,404 | 2,407 1 125 169
| ;
Prose| s st 1
1,334 847 12 ] 17
- 1,303 860 19 13
1,317 829 7 17
P 1,345 848 16 | 12
©1,297 882 71 4
1,260 887 61 2
OTHER RESERVE
CITIES ?
1931—January....... 12,042 § 7,243 ¢ 5,698 955 23 . 67
February. 12,032 ¢ 7,170 5,761 945 18 46
March.._._. , 7,159 1 5,843 945 19 27
13,181 | 7,300 . 5,872 962 20 19
13,157 | 7,236 | 5,921 961 24, 24
12,939 | 7,133 5,807 949 27 45
12,8311 7,102 5728 950 33 39
,
11,662 | 5,165 I 6, 466 587 31 166
11,583 1 5,089 i 6,485 578 27 153
11,694 | 5,103 0 6,491 380 2 136
11,662 | 5,163 | 6,448 585 23 119
11,5723 | 5,090 | 6,483 578 28 126
11,432 1 4,088 | 6,444 573 30 139
1,371 4,936 | 6,415 570 31 | 128

! Central reserve city banks only. . .
§ Member banks in 61 legally designated cities: 1 central reserve city
(Chicago) and 60 other reserve cities; see table on p, 541,

ALL MEMBER BANKS—LOANS TO CUSTOMERS,
OPEN-MARKET LOANS AND INVESTMENTS
[Exclusive of loans tobanks. In millions of dollars. For back figures
see June BULLETIN, p. 343}

Loans to customers Ope“'rgi‘;}:sﬁggi%g and
ge. | Other- Purchased |
Call date c%red wie . ﬂp‘g-,m I ravest
v ol ' _Street|Invest-
Total |ls¢ocks| ‘,"rrlﬁd Total | ¢ XI‘I o Joanst| ments
and | @ cept-' T
bonds; 1B¢ ances | S8 |
cured ,paper;
TOTAL ! |
|
1929—Dec. 31_.] 23, 194]| 8, 488| 14, 706| 12,026 202 290 1,660, 9,734
1830—Mar. 27.] 21495 7,730( 13,765| 13,034 254 499 %344 9,037
June30..} 21,565 8,061| 13,505 13, 5565 241 507‘ 2,365| 10,442
Sept. 24.| 21,010] 7,864! 13,146( 13, 997, 267 523; 2,472| 10,734
Dec. 31_.| 21,007)| 7,9421 13,066; 13,222 370! 366, 1,498 10,989
1931—Mar. 25| 19,940{| 7,423| 12, 517 14, 342, 462/ 361 1,630 11,889
June 30..| 19,257 7,117] 12, 140| 14, 209, 501 384, 1,217 12,108
NEW YORK j
CITY * ,‘
1929—Dec.31..] 4,961} 2,200; 2,765 3,488 174 21 1,202, 2,001
1930—Mar. 27.| 4,338 1,035 2,403 3,701| 120] 40 1477 2,046
June 30.] 4,309 2,023| 2,286 4,294 173 35| 1,883 2,203
Sept. 24.| 4,278, 2,031 2,247; 4,110 176 22| 1,714] 2,198
Dec.31_.] 4,338 1 2,137 2,201; 3,961 210] 34| 1,281 2,436
1931—Mar. 25| 4,007 1,960; 2,046 4,313 249 35, 1,367 2,662
June30..| 3,839 1,807 1, 942 4,208 340! 4] 1,063 2,801
OTHER RE- i :
SERVE CITIES ¢ ; ! :
1929—Dec. 31..; 9,748)i 3 974; 5,773 3,691 80 108f 250] 3,253
1930—Mar. 27.| 8,951} 3,604; 5346 4,361] 94| 242| 609 3 416
June 30| 9, 029[ 3,811, 52170 4,395 56| 301, 353| 3,685
Sept. 24.| 8,726/ 3,632, 5,093 5 011 84/ 337 643; 3,947
|
Dec.31.. 3 906"’ 3 656i 5, 250! 4, 566 151 212] 167) 4,035
1931—Mar. 25.] 8,409| 3,366 5, 043‘, 5,322 206 212 227, 4,676
June3d._| 8, 100 Q 3, 188i 4, 911; 5, 221[ 158 189 124 4,750
“COUNTRY” i ! :
BANKS |
| i
1929—Dec.31_.| 8,481| 2.314/ 6,168 4,847 37, 1631 208 4,439
1930—Mar. 27-| 8,206]| 2,190 6, 016! 4072 31 207 258 4,475
June 30.| 8,229 2,227 6,001; 4,867 12 170 129] 4,854
Sept. 24.| 8,007]: 2,201/ 5,806 4, 875} 7 164 115/ 4,689
" 11\),(-‘:0. 31__ ;, 762|l g, 13&;" 5, 614i 4, (;96, g }fﬁ §9 i, glg
1931—Mar. 25. ,524|; 2,097 5,427 4,708 4 6! 4, 53
June 30..| 7,318 ! 2, 032i 5,286] 4, 690I 4 101 30{ 4,555
_ _ - ! — —— e i ——m
* See notes 1 and 2 of preceding table.
til I;oaKIs (segur%ii gvt stocks and bonds) to brokers and dealers in securi-
es in New Yorl ity.

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

[In millions of dollars. Includes national banks, State commercial banks and trust ecompanies, mutual and stock savings banks, and all private

i

" Total loans and investments

bapks under State supervision. For back figures see May BULLETIN (D. 253) and Annual Report for 1930 (Tables 42-43)]

_ e I Deposits (exclusive of

All banks Member banks Nonmember banks interbank deposits)
Date T T “_*7"" T T _!| . T :' o T - 71\/:[ o _N -
Invest- ' ! " Invest- | i Toane | Imvest- | am j Meme on-

Total ! Loans ments Total , Loans ‘ ments | T otal : Loans | ments | banks | bz?ﬁf{ < nkl)eaglgjser
- J— R | U S [P | R 2 P — S o —
1927—June 30. .. ._..._ 53. 750 ! 37,360 | 16,301 32,756 1 22,038 1 9,818 | 20,004 | 14,421 6,573 | E1.662 ! 31,264 | 20, 393
Dec. 31 55,450 11 38,407 17,043 34,247 1 23,886 10, 361 21, 204 14,521 6,683 83,909 32,063 20, 846
1928—June 30 57,265 1] 35,061 :i 24,303 10,758 | 22,204 i 15,161 i 7,043 | 53,398 || 32,133 21, 265
Oct, 3. 57,219 34,929 24,325 ° 10,604 | 22,291 i| 15,3461 6,945 | 53,720 | 32,138 21, 682
Dee. 31.. 58, 266 | 35, 684 25,155 | 10,520 | 22,582 . 15,607 ; 6,975 | 56,766 . 34,826 |2 940
1929—Nar. 27_ 58,019 [ 35,393 24,945 10,448 1 22,626 15,6127 7,013 | 54,545 . 33,215 {21,330
June 29__. 58,474 1 35,711 25,608 i 10,052 | 22,763 :| 15853 | 6,910 | 53,852 | 32,284 21, 567
Oct. 4. 58,835 | 35,914 26, 165 9,740 | 22,922 [ 16,036 , 6,885 | 55,180 | 33,004 i 22,178
Dee. 31.__ 58,417 | 35,934 26,150 © 9,784 | 22,483 | 15748, 6,735 55,289 33,865 | 21,424
1930—Mar. 27._. 57,386 1 35,056 26,119 | 9,937 | 22,3311 15,568 ‘I 6,763 ( 53,185 || 32,082 21, 103
June 30._. 58,108 i 35, 656 25,214 | 10,442 | 22,453 ' 15,404 7,048 ,954 | 33,690 21, 264
Sept. 24___ 57, 590 |: 35,472 24,738 . 10,734 | 22,118 i} 14,977 0 7,141 | 52,784, 31,839, 20,946
Dec. 31... 56,209 | 34, 860 23,870 | 10,089 | 21,349 | 14,264 | 7,085 | 53,039 32,560 . 20,479

1931—Mar. 25. o 55,024 ¢ 34,729 || 22,840, 11,889 | 21,195 | 13,974 | 7,222 | 51,427 || 31,153 ! , 27
Juned0.._____. .. 255065 ! 7 33,923 1] 21,816 1 12,106 '»21,132 ,i»13,597 i »7,535 |»51,952 ) 31,566 @ » 20,386

7 Preliminary.
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REPORTING MEMBER BANKS BROKERS’ LOANS
In millions of dollars. Monthly data are averages of weekly figures] REPORTED BY THE NEW YORK STOCK EXCHANGE
Loans and investments ! Bor. '| [Net borrowings on demand and on time. In millions of doliars}
Investments | row-
Month or date Lg?lns All 0 L ings at | From New | From private
Total securi-|; other U.8. | F. Total | York banks | banks, brokers,
ties || toans | Total | securi- banks and trust com- | foreign banking
: ties End of month panies agencies, etc.
BY MONTHS ; ‘ !
Total: 1630 1931 1930 1931 1630 : 193]
1930—Aungust_ ___..___. 23,128 | 8,349 || 8,488 | 6,291 | I
%elzn%mber- 23,238 g, 383 | 8, 466 6, 361 ;
ctober.. 23, 4 , 237 || 8,597 | 6,575 January .- oceeeoene. 3,085 | 1,720 1 | :
November.. 23,455 | 7,897 |l 8,776 | 6,782 Febraary.. el ool Ey Larl ot i
December. - 23,117 | 7,776 || 8,557 | 6,784 March... 4,636 1 1,909 631 217
1931—January. - 22,660 | 7,495 (| 8,399 | 6,766 April._ 5,063 | 1,651 5 1
February. 22,659 : 7,315 i 8,242 | 7,102 May._ . 4748 | 1,435
March.. 22,839 : 7,302 8 150 | 7,387 June.._ 3,728 | 1,391
April_ 22,042 | 7,157 || 8,040 | 7,745 Jaty - 3,689 | 1,344
May._. 22,713 ¢ 6,998 || 7,893 | 7,822 August____ 3,509 | 1,354
June- 22,439 ; 6,770 |: 7,853 | 7,816 September. 3481 |,
July .. 22,393 6,631 |l 7,964 | 7,798 October.. . . 2586 |-
August... oo .. 22,093 . 6,483 | 7,897 1 7,713 November. 2,162 [oeeeooo
New York City: Decembereo-....... 1,864 |
1930—August. ... .. 8,007 | 3,588 || 2,416 | 2,093
September__ 8,088 | 3,684 |} 2,415 | 2,000
Octobexi).--. 8, 2;3 3,629 || 2,512 | 2,172 Back figures.—See Annual Report for 1930 (Table 57}.
November.. 8,421 | 8,401 || 2,633 | 2,367
1 a 2,329 MADE BY REPORTING MEMBER BANKXS IN N. Y. CITY
g: %g {In millions of dollars. Monthly data are averages of weekly figures]
2, 504 — ! ;
2, 667 i | For ac-
2,642 i For [countof | Fer ac-
2 644 Month or date Total own ac-| out-of- | count of
i 2 651 | ~ecount! | town | others
g ! 3 623 I banks ? ;
Other leading cities: i
1931—A pril 15,054 | 4,078 || 5,797 | 5,179 \ 1,631 747 846
May... i 14,838 1 3,959 || 5,699 | 5,180 11,659 692 708
June.. 14,745 | 3,924 || 5,649 | 5,172 11,676 750 748
July 14,613 | 3,867 |1 5,599 | 5,147 | 1,675 537 557
August % 14,460 | 3,843 |; 5,527 | 5,090 : | %, ggg 4§g 458
i 3 407
Totat: *F ; | oruz| aw| g
1931—Tuly 20 ....___| 22,206 | 6,544 (| 7,942 | 7,810 | 4,133 ' 55 | LSS 290 2
Aug. 5 .___. . 22,264 | 6,512 | 7,994 | 7,758 i 4,117 58 iT322 271 2§1
Aug.12.._ 22,075 1 6,479 || 7,863 ° 7,733 | 7, 669 56 1’ 279 191 174
Aug. 19_« 22, f}gl . 6, 453 || 7,885 | 7,663 | 4,031 90 ! 1' 110 181 173
Aug. 26, ___.. 22,030 : 6,490 | 7,845 | 7,695 | 4,073 % b7 g2 204 | 168
7,752 | 2,685 || 2,375 1 2,692 | 1,639 ___..__ o9 22 165
7,763 | 2, 648 i| 2,452 | 2,663 | 1,636 2 ! 960 222 164
7, 566 | 2,633 1) 2,316 , 2,617 | 1,386 i ______ i 936 230 163
7,563 ; 2,622 | 2,360 2,581 | 1,563 _______ 950 228 165
7,641 | 2,655 || 2,354 \ 2,632 | 1,615 8 960 | 223 166
14,544 3,859 |i 5,567 ‘ 5,118 | 2,494 56 1 Weekly reportMag member banks in New York City.
14,501 | 3,864 || 5,542 | 5,095 | 2,481 56 * Member and nonmember bamks outside New York City (domestic
ﬁ, igg i 3’ ggfli g gé? i g (1)&1;21 g, ig; gg baﬁkskouly); incléxdas unkni)vlghn amm{mt for c\)[gtoglr)ers of these banks.
- s 3 5 A1) es.—Ses A port 9 56).
1058 | 3595 || 5401 | Sons | 340 sg| Duckfigures—See Anpual Report for 1930 (Table 5)
. _.Back figures.—See Annual Report for 1930 (Tables 51-54).

ACCEPTANCES AND COMMERCIAL PAPER

[In mfilions of dollars]

Bankers’ acceptances outstanding (dollar acceptances) {

'Held by Federalreserve banks; Teld by group of accepting banks Comimercial
T i paper out-
. For account | Held by ;
End of month Total | ig(fo%z': of foreign cor-|  Total Own bills | Bills bought others | Standiog
‘. reepomlents
! | [i
1930 | 1931 ‘ 1930 | 1931 | 1930 , 1931 . 1035 § 1931 1930 ¢ 1931 1930 | 1931 | 1930 ) 1931 ! 1930 | 1931
b it ! '
January . . oococeecacoaan 1,693 | 1,520 |1 293.3 | 80.3 | 525.9 "'447.4 1 220.5 | 5714 63.1 | l3s 011573 | 437.4 | 653.2 404 | 327
February. 1,624 | 1,520 1] 269.2 | 83.0 | 503.0 | 456.0 1 182.9 | 549.5 70. 7 151.4 [ 112.2 | 308.2 | 668.8 457 ¢
j 277.3 | 123.2 | 482.5 i 430.8 166.7 | 472.2 7.9 1130.9 | 94.7 | 341.3 | 612.9 529 |
1:208.5 1 161.6 | 465.5 | 408.9 ' 157.5 | 410.2 54.7 | 125.0 | 102.8 | 285.3 | 582.2 553 |
1 184.0 | 124.4 | 462.8 ‘ 380.3 * 165.6 | 464.2 62 6 171.4 1 103.0 | 292.8 ) 569.8
....... 1 126,81 95.0 1 469.7 | 340.8 ' 205.1 8 . . . |
....... 129.0 | 39.0 | 479.2i 243.0 Z7R.6 }
....... f .7 .- 267.3 ‘
Septcmber . 318.7
October... 354.2
November . 493.0
December. o ocaemao-a.. 3715

Figures for acceptances outstandmg (and held by acceptmg banks) from American Acceptanoce Councll for commerc1a1 paper as reported by

about 25 dealers.
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INTERBANK LOANS: MEMBER BANK LOANS BANK SUSPENSIONS
TO BANKS
{Banks closed to public on account of financial difficulties by order of
{In millions of dollars. Back figures not avaﬂable] supervisory authorities or directors of the bank. Figures of suspen-
o . ,_ o sions include banks subsequently reopened)
: ‘ BY reserve city banks ! i ]
: '{;0‘5*‘111 ; v i &Y Number of banks | Deposits (in thousands of dollars)
i by a m I : other
tem- J - N ——
e =‘ nig? Total : Ig'Nf( I In other] “her Hontt 1928119291 19301931 | 1928 1929 1930 ‘ 1931
; 1 To ¢ York ! reserve
! banks ! City? | cago' c1t$es‘ ¢ banks o
|
‘ T T Ty | January....o... 53] 54| 99
1928—Dec. 31 538 501 2881 40, 173 37 | February 50| 601 85
1929—Mar. 27 548 509 i 231:  6€2: 186! 39 | March._.. 66| 51| 76
June 29.. 670 | 621 314! 67 24l 49 | April__. 431 201 96
Oct. 4. 640 | 59510 802 68 225 45 | May.__ 20| 112 | 5
ec. 31 714 669, 32, 8 258 | 45 | June_.. 28| 48| 66
1930—Mar. 27_ 527 | 462 1991 58. 205 65 | July. .. 247 6| 65
June 30.. 535 474 196 ; 50 228 | 62 | August___ 20 17| 67
Sept. 24 466 s 169|410 193 62 | Septerber. 201 30| 66
Dec. 31 631 509 83 85, 231/ 62 | October.... 41, 43| 72 \
1931—Mar. 2 446 388 1M 41 194 | 58 | November. 72| 68 | 25¢ 3
June 30-. 457 397 150 ] 70 - 177 § | 60 | December_._.._ 44 1 52 | 344 11,676 15 730 {367,119 ___.___.
; Year___._ 491 | 642 |1,345(___. 138, 642 234, 532 [864, T I O,
(N} Me{’nbﬁr hadnksh }n 62 lega(llly declgnated cities: 2 central breserve cities | |
ze(w em‘;;, ?egerge cf?g"g,,?]‘i(s 60 other reserve cities; see table on p. 541. Back figures.—See Annual Report for 1928 (Table 64).
3 Other reserve city banks; see table on p. 541. r Revised.

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

[In millions of dollars. Back figures not available]

Holdings of Government securities ! and eligible paper (including paper under redxscount) Member
By reserve city banks ? By other banks By a]] member banks bgg%lt{v-
5 - ; TTTT T ingsa
Datd U.s. U.8. | U.s. Jngs at.
I Govern- | Eligible Govern- | Eligible | ...y | Govern- | Eligible | o 00 | reserve
| ment se- | paper Total | mentse-, paper ment se- | paper banks
| curities 1 curities ! | curities ! I
1927—June 30 2,209 2,775 5,074 347 1, 992 2,839 3,146 4,767 7,913 441
1928—June 30. 2,714 2, 680 5,394 862 1,967 2, 829 3, 576 4, 647 8,223 1,066
Oct. 3... 2,823 2, 551 5,374 914 1,817 2,731 3,738 4,348 R, 106 1,020
Dec. 31 2,730 2,349 5,079 932 | 1,811 2,744 3, 662 4,160 7,822 1,041
1929—Mar. 27. 2,832 2, 532 5,414 974 ' 1,761 2,735 3, 807 4,343 8,150 981
June 2, 577 2,083 5, 265 929 1,77 2,702 3, 506 4,461 7,968 1,029
Oct. 4_.. 2,469 2,865 5,334 912 1,733 2, 645 3,381 4, 598 7,979 809
Dec. 31. 2,403 2,713 5,116 f14 1,684 2, 498 3,217 4,397 7,614 ! 846
1930—Mar. 27. 2,619 2,542 5,161 818 1, 662 2,480 3,438 4, 204 7,642 ! 206
June 30 2, 640 2,285 4,925 772 1, 620 2, 302 3,412 3, 905 7,317 274
Sept. 24 2,652 2,271 4,953 764 . 1, 541 2,305 3,446 3,812 7,258 17
Dec. 35 2,777 2,100 4,877 708 1,438 2,146 3,485 3, 538 7,023 248
1931—Mar. 25 3, 5% 2, 045 5,629 76 1,378 2,149 4, 360 3,418 7 78 165
June 30. 3,871 1,870 5,741 836 1,328 2,164 4,707 3,198 7,905 | [ 147

1 Exclasive of approximately $650,000,000 of Government sccurities pledged against national bank note circulation.
1 Member banks in 62 legally dcmgnatcd cities: 2 central reservo cities (New York and Chicago) and 60 other reserve cities; see table on p. 541.

NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC.
[For additmnﬂl detall——fmd certain statisties of banks in groups or (,halns—see BLLLETIN for December, 1930, DD 766-768 and 811-817]

. i bmgle-oﬁice banks 1 B’mks oporatmg branches
king — ~; — e U P e ——
' B;}%ce';‘g i It Member Member Nonmembet
Date Banks! (banks ! [P — Non- -,
plus | Total mermber National i State
b*anches) | National| State } Banks | Branches
x | . Banks | Branehes‘ Banks DBranches
i :
[ A . 1 |
1924—June 30.__.__. 28, 996 31,289 | 28,282 \I‘ 7,972 1,379 1 18,931 108 ¢ g | 191 1,137 415 908
1925—Dec. 31. 28, 257 30, 899 | 27,472 |! 7,916 L,245¢ 15,311 132 | 32 | 196 1,277 457 1,033
1926—Dec. 31.... 27,377 , 30,158 ; 28,581 7,760 1,160 1 17,061 146 406 | 194 1,366 456 1, 069
1927—Feb. 253, 26,973 29,873 1 26,194 L 7.677 1,133 | 17,384 145 390 ! 189 1, 560 445 1950
June 30. . 26,781 ' 29,775 25, 989 " 7,638 1,123, 17,228 152 722 186 . 1,301 454 971
1928 —June 30. 25,950 29, 120 25,115 7,516 1,058 | 16, 541 69 941 | 146 1,220 480 1,669
1929—J1me 30 25,115 23,555 24,2971 7,366 987 | 15,044 164 | 993 | 190 1,208 464 1,149
Dec. 31. 24,630 28,177 | 23,508 i 7,237 939 I 15, 632 166 1,027 | 180 1,200 476 1,221
1930-—J11ne 30.- 23,852 27,470 1 23,035 | 7,082 ‘ 899 15, 054 165 1,041 169 1, 308 483 1,269
Dec. 31.. 22,769 26, 303 21,903 ! 8,872 ; i 859 | 14 262 161 | 1, 106 | 160 1,256 455 1,147
. I ' [ R S

All banks in che United States, hcudes mtlonal banks, State commercial banks and trust companies, mutual and stock savings banks and
all private banks under State supervision.
2 Date of the Mc¢Fadden Act; see BULLETIN for May, 1927,
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SECURITY PRICES, SECURITY

ISSUES, AND SECURITY LOANS

SECURITY PRICES

[Index numbers of Standard Statistics Co.

Monthly data are averages of weekly figures]

|

Common stocks (1926=100)

|
|
: |
L

|
: Pre- | i Selected groups of industrial issues
Month or date {Bonds! rterrid2{ | -
[ SLOCKSY potq) |TndUS-| Rail- | Public Build- | Cop- | Elec-
i i trial L road |utility| y y46.1 Ting | Chain!Chem.| per | trical 3{%_ oil | steet | Tex
‘ [ i mobile; equip-{ store | ical | and |equip- or tile
; ! ‘ ment | brass | ment | Y
i ! “ R
] ‘ I " o T ’ : T
Number of issues......... \ 60 20" 404 3371 33 34 13 13 17 ’ 9 9 4 10, 186 10 30
1930—July e cceaeaeees 98.7 | 125.9 1 149 140 i 124 215 132 98 89! 217 129 2717 155 133 159 67
August.._._ 99.6 | 126.5 } 148 1390 | 121 213 134 97 901 219 121 278 152 130 160 66
September... 100.0 1 127.9 , 149 139 123 218, 133 100 96 | 230 114 283 154 125 162 67
October..._ 99.9 | 126.8 | 128 18 0 111 | 187 108 84 88| 191 93 225 134 106 142 58
November______ 99.1 | 124.7 | 117 109 - 102 167 ¢ 101 7 82 1 17 91 196 120 97 131 56
97.8 (127, 109 102 ¢ 94 158 100 71 78 168 80 182 117 88 125 51
99.6 | 123.6 + 112 <103 © 100 163 106 74 78 ¢+ 182 82 176 120 89 124 53
99.4 | 124.8 120 110 105 178 120 78 86 | 174 91 194 126 91 132 55
100.0 1 126.4 ; 122 112 97 189 129 81 90| 173 96 201 125 85 133 68
©99.6 112535 109 100 . 87 170 117 70 8 | 148 79 172 109 74 116 52
99.7 | 122.6 i 98 89 77 156 110 59 89 | 127 67 159 89 63 94 47
99.4 ] 1190.7 ¢ 95 87 74 153 101 58 89 i 128 62 157 83 63 85 45
99.4 | 121.1 | 98 90 75 158 105 60 89 i 131 66 161 88 67 88 46
98.5 i 120.7 96 89 } 66 154 103 58 92 127 61 ! 155 84 70 81 45
i ' 1
99.1 ! 121.5 95 87 71 153 104 59 89 . 126 62 153 86 66 79 45
99.0 i 121.1 94 87 68 151 © 104 58 91 123 61 151 84 65 79 45
98.7 5 120.9 95 88 I 66 154 105 58 91 126 62 154 85 66 81 45
98.1 | 120.8 97 91 | 66 156 104 59 93 129 62 158 86 . 75 83 45
98,2 120.0 ¢ 96 89 64 155 101 57 92, 128 ' 60 ;. 158 83 74 82 45
i ! | ) i i
1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.
1 20 high-grade industrials; average price.
CAPITAL ISSUES TOTAL REPORTED SECURITY LOANS
[Exclusive of refunding issues, In millions of dollars) [In millions of dollars]
. Domestic issues ! i ' K By
Total 1 T | | . other
do?n 23’- ! i Corporate | . i ‘ By member banks lend-
Year and month | I Goy- l————-.— Foreign ; ers 1
ticand ! i lissues ¢ K *
foreign || Total 3!l ern- | Bonds | ; e
| ment | (and | Stocks Total I;
i notes) Call date M To
J i Y To | qq bro-
i | )| To |kersin| bro- | o [kers in
3,631 | 1,072 | 1,645 | 570 - 764 i ., Total banks| New kers thers New
4,019 | 1,043 1,080 | 659 421 ‘ : Yok | else- |OV1€rS| york
4,588 || 1,380 | 2,200 | 820 969 Oty | where City !
| 5129 | 1,356 | 2,452 1,152 1,076 ity *
P rm e Lo
6, 1,423 | 3,1 g !
6,728 | 1,387 | 2,378 | 2900! 1,251 | 1928—Oct.3._.___ 112,429 . 8,819 || 274 {1,809 | 850! 5,706 | 3,610
9, 334 E 1,398 | 2,068 | 5,868 . 671 Dec. 31..... 114,052 + 10,172 269 | 2,556 975 | 6,373 | 3,880
6,013 1} 1,441 3 1, ! 5 . :
i 0 i " i %980 593 | 99" 1320—ANlar, 27..... 14,0643 9,693 274 11,879 | 1,014 | 6,526 | 4,950
' | 475 | 108 | 297 v | V June 20.._..|15, 144 | 10,094 335 2,025 921 | 6,813 | 5,050
e 153 i ;gg i g? | 233 ég ! lg lQ)ct. 43 -116,954 110,314 || 320 | 1,885, 939 | 7,170 | 6,640
- 4 it i N3 12, 955 110, 505
’(\)]ctober}; _____ 381 205 & lﬁg i 105 2§ i % ec. 31 : 2,955 | 0, 505 357 | 1,660 803 7,685 | 2,450
November.... 249 | 248 : 86, 17 18 11 1930—Mar, 27.._._'12,544 110,334 | 260 | 2,344 . 706 | 7,024 | 2,210
December__._-  38¢, 365 | 186. 93 71 1 June 30.._ (12,685 (10,655 {| 230 { 2,365 | 819 |7,242| 1,430
1931—January... .. 420 3315 4 235 45 96 Sept. 24 11,701 110,511 [ 175 | 2,472 | 774 | 7,090 | 1,190
February. 211 202, 1191 48 27 9 Dec. 31..... 10, 364 i 9,754 315 | 1,498 675 | 7,266 610
March. L4959 5 40685 250 9, 2
Apgj]__ | 4704 : 4 5:26 : 166 102 . 43 | 1931—~Mar. 25._... ! 9,752 ] 9,272 219 | 1,630 575 | 6,848 480
May. . 2 333 172 132 29 ! 19 June 30__._. | 8,043 | 8,563 229 ¢ 1,217 515 | 6,602 380
June.. 1oasss il 4420 100 6 39 ‘ ]
e ‘i m i o1 2 ° |t For lenders other than member banks—i, e., nonmember banks, for-
— - eign banks, corporations, etc.—only security loans to brokers in New
1 Source: Commercial and Financial Chronicle, York City are included in available reports.
2 Issues publicly offered; annual totals are as finally reported by De- * Revised series.
partment of Commerce; monthly figures are as compiled currently and
are subject to revision.
8 Includes issues of Federal land banks and Federal intermediate
credit banks, not shown separately.
¢ Includes Treasury issues (exclusive of refunding) as follows: March,
$408,925,000; April, $425,404,000; Tune, $310,526,000.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Year and month

January.......

March_._.

November. .

December.....

g
September. _
October___..
November. .
December.....

September_.._
October......_
November._.

December......

[ ‘
Industrial production*® : Building fgﬁggfi‘f awarded Fac- l J
Factory em- | tory | Freight-car . o om-
i ployment pay I loadings * mod-
Total Manufactures! Minerals ! Total Residential rolls I ity
e 'pricest
Unad-{ Ad- llUnad-| Ad- {Unad-' Ad- |Unad-| Ad- |Unad-: Ad- {Unad-| Ad- |Unad-| Unad-| Ad-
justed | justed || justed | justed | justed " justed ; justed | justed | justed justed | justed | justed | justed | justed justed |
———— k) I
I !
44 9 | 139
30 (- 118 154
441 77 98
68 |- 81 97
81 1. 103 101
95 |. 96 98
124 | 101 104
121 |- 104 100
117 |- 102 95
126 102 98
87 |- 108 97
50 |- ;7 | $6
108 - 110 107 113 117 114 131 105 117 100 100 105 99 1 107 96
111 r 114 109 111 118 132 128 123 116 100 100 106 102 | 109 95
108 1 112 109 96 107 144 128 133 115 100 99 105 99 © 106 94
r 110 r112 | 110 108 109 145 128 132 115 499 99 104 105 103 94
108 107 109 108 105 140 128 117 114 49 100 102 105 104 94
106 ! 102 107 103 100 140 128 115 114 98 99 99 104 102 94
106 | 104 106 111 106 131 126 108 113 99 99 102 109 104 95
105 ¢ 106 106 111 104 133 128 119 118 101 98 102 116 103 97
103 | 104 102 112 105 126 128 120 119 99 98 103 114 101 97
100 100 100 106 101 122 129 120 121 97 97 a8 101 98 97
101 1 95 100 97 103 111 131 111 125 95 497 99 88 98 97
........... 105 | r105 | 106 106 100 103 il 137 118 139 94 96 96 92 102 96
i 108 113 109 99 103 121 138 128 142 96 96 101 94 102 96
112 { r 108 ‘ 114 109 98 103 138 137 143 136 97 96 103 97 103 96
110 109 i 113 110 94 105 1556 137 152 130 96 96 100 96 101 97
110 109 ; 111 110 104 105 159 137 149 130 96 96 101 105 103 99
108 109 y 109 111 104 101 154 139 140 133 96 97 101 101 100 98
105 109 ' 106 1 r 110 103 101 142 132 127 126 96 97 98 1056 102 98
110 111 | 116 | r 112 111 105 137 131 116 119 93 97 103 109 103 99
116 114 116 |* 115 115 107 138 134 118 118 160 98 104 119 105 100
118 116 ¢ n7 116 123 114 134 136 115 115 100 98 107 119 106 98
115 116 1 115 116 117 113 122 132 112 114 99 99 104 109 107 97
........... 109 | r116 ! 110 117 106 112 107 127 93 106 98 100 104 94 106 97
‘ . 1
117 | r117 117, 117 114 118 98 120 81 97 97 100 101 95 108 97
121 18 122 | r118 116 120 102 118 84 94 100 100 108 99 107 97
r123 | r 118! 126 120 101 107 121 121 106 101 101 101 111 98 105 98
124 122 | 128 | r124 103 115 139 123 117 100 102 102 111 102 108 97
126 124 | 128 126 116 116 143 121 113 97 102 102 m 109 107 96
125 | r 127 127 129 116 112 144 126 102 95 102 103 110 110 108 96
120 7125 120 126 118 114 136 124 94 93 102 103 106 111 107 98
122 123 | 122 124 121 115 129 122 84 86 104 103 11 115 107 98
r123 122 123 122 127 118 112 110 7. 73 105 102 112 121 106 93
121 118 119 118 127 118 104 107 67 67 103 10t 111 118 164 96
108 108 107 168 114 110 94 103 66 67 99 99 103 102 102 94
___________ 96 | r100 ' 93 98 110 116 84 102 53 61 95 97 49 89 102 94
|
| !
104 : 103 103 108 112 78 95 48 56 93 96 . 94 89 100 93
107 [ 110 107 104 109 89 104 44 49 93 94 98 91 99 92
104 |1 r 109 105 91 96 102 102 54 52 93 93 | 98 90 96 91
r 106 i 110 107 23 104 113 101 62 53 93 82 97 93 97 91
104 106 | r104 102 103 125 105 61 52 91 91 | 94 97 96 89
100 | 99 100 103 100 116 99 54 49 89 90 91 95 3 87
94 i1 89 94 100 97 107 95 48 47 86 87 83 95 92 84
91 88 90 101 96 85 81 48 49 85 84 82 96 89 84
91 | 91 90 100 94 82 81 52 52 86 83 83 99 87 84
90 87 [ 88 85 104 98 75 78 51 52 84 82 81 97 86 83
r 856 r§4 r &3 rH3 95 92 68 76 46 48 81 81 75 86 84 80
........... 78 82 | 76 80 89 94 59 73 37 43 79 80 74 74 84 78
!
|
82| r82) r81 81 86 90 58 71 37 44 76 78 68 74 82 7
r87 86: 88| r&5 84 88 68 79 42 47 77 78 73 74 &0 76
r 89 * 87 | 91 r87 82 87 77 77 50 47 78 78 75 75 80 7.
90 r 89 r 01 r 89 83 92 82 73 52 44 78 78 74 77 80 73
89 89 | 90 8¢ 84 86 r78 r 65 47 40 77 78 72 79 79 71
83 84 £2 84 85 85 r74 r63 X 41 37 75 76 68 77 77 70
v 80 »83 ‘ 279 »83 » 85 » 84 68 6L | 36 35 74 75 64 78 76 70

* Average per working-day.
** Revised index: 3-month moving average, centered at second month; see July, 1931, BULLETIN, p. 358. For “other”’ building see thisissue, p. 541.
t Wholesale price index of Bureau of Labor Statistics: 1926=100. Index numbers for groups and subgroups of commodities are given on p. 512
T %ev11§eq. For revised figures of lumber production; see pp. 508 and 542,
» Preliminary.
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INDUSTRIAL PRODUCTION

[Index numbers; 1923-1925 average=100)

‘Without seasonal adjustment Adjusted for seasonal variation

i ;
Month  (1919,1920{1921|1922 19235 1924‘ 1925 | 1926 | 1927 | 1928 | 1929 | 1930 11931 1919{1920/1921| 1922 ' 1923 | 1924
)

| l

Industrial production (manufactures and minerals)

1925 % 1926

i i
1927i 1928 | 1929 | 1930|1931
| |

T

January...-[r81 | 92 | 66 | 72 l 99 | 99 | 105 7105 \ 105 | 105 | 117 103 | 82 | 82 (r95 67 | 73| 100 ir100 | 105 |r106
February...| 78 | 93 { 65 | 76 | 101 | 104 | 107 [r108 £110 | 111 ; 121 109 I'87 79 [795 { 66 | 76 | 100 | 102 | 105 | 106
March__.... 76 794 | 64 | 81 } 105 | 103 ir106 |1109 ‘ 113 | 112 '123 107 89 | 76 | 93 64 | 80 | 103 | 100 | 104 | 107

107 | 961104 | 108 r109 | 110 124 - 108 . 90 | 78 783 64| 77107 | 95| 103 : 107
108 | 901|104 | 107|112 | 110|126 r105 {89 |78 (90 66| 81| 106 | 89 |r102 - 106
66 |86 : 105 | 85 | 101 | 106 | 107 | 108 | 125 | I8

R 64 |84 1r101 | 81| 99 |r104 | 102 | 105
August. .. 89 189 | 67|83 \ 100 {* 88 |7101 | 109 | 105 | 110
September__{789 | 88 | 69 | 89 | 101 | 95 {r102 | 113 r106 | 116
October....[r89 |r86 | 73 | 96 - 102 | 98 | 107 114‘105 118 95 | 104 " 111
November..[r87 | 78 | 72 { 991 99 | 99 | 108 | 110 ! 101 | 115 R 97 7106 . 109
December..! 81 [ 68 | 66 | 95 ' 92| 97 103 ) 101§ 96| 109 | 86 172 70 101 | 109 . 106

Year.| 83 | 87 | 67 185 102 | 95| 104 | 108 | 106 m i1 Q}f% i ..... I
H I ! | i

85 | 102 : 108
84 | 103 r108
80 | 103 " 110
94 1101 . 111

Production of manufactures

| 1
64 | 72| 99| r99 (v106 108 | 104 | 106 | 117 | 103 |81 96 r64 73 r99 | 99 (r105 |'108 104 106 ¢ '117 103 | 81
64 1775 | 102 | 104 | 109 | 111 © 110} 113 | 122 7110 96 64 r74 100 |r102 [106 | 108 | 107 | 109 17118 | 107 | 85
63 | 80 | 106 { 104 | 109 | 111 'r114 | 114 | 126 |r109 i '95 63 79 103 i 101 105 1 107 | 109 | 109 | 120 | 105 | r87
64 [ 83 | 109 | 98 | 106 | 110 : 112 | 113 | 128 | 110 '91 l 83 63 l 103 | 107 | 109 | 110 "124 107 | r89

: 81 106 | 96

66 {87 | 108 | 90 | 104 : 108 112 | 111 | 128 | 106 91 64 i 88

65 [r90 | 104 | 83 1100} 106 ; 107 { 109 | 127 | 99 82 l 84 91 65| 901105 84
I

1
|
|
|
102 { 106 (7110 ; 110 | 126 {7104 | 89
I
]
|
I
\

i | 102 | 108 | 109 i 111 | 120 ; 100 | 84

63|88 | 98| 79| 98 :7103 | 102 | 105 | 120 | v89 [»79 |89 89 64 | r00 | 103 | r83 | 103 |v108 | 107 '*110 | 126 | 94 | »83

66 |86 | r08 | 86| v99 i 108 | 104 | 110 | 122 | 88 -] 01 r80 67| 87 100 | 88102 +111 | 106 rlI12 {124} 90 [.__.

Septernber | 89 | 87 [ 68 | 89 | 100 | 93 {103 112 | 106 | 116 { 123 { o1 [____| 88 | 86 r68 | 89 | 101 | 93 |r108 7112 ;105 - 115 | 122 | 90 |.._.
October....|788 | 83 |r73 |95 [r100 | 97 [r108 r113 | 104 | 117 | 119 | 88 |.___! 86 |82 71| 04, 98| 95 (r106 i 111 | 102 - 116 : 118 | 85 |._..
November_ |91 | 74 {72 |99 | 98| 99| 110 1308 | 100 | 115 | 107 | »83 1.___i89 1 73 71!ro7 | r97 | 97 | 109 ‘ 107 | 100 ) 116 : 108 | 83 ...
Decernber. {33 |65 | 66 | 95 | 92! 98,7105~ 99 | 104 0100 | 117 | 98¢ 80 |-...

| 951110} 93 76 |..._r88 |68 70:100 r97 102l'111
Year.| 84 | 87 | 67 786 | 101 | 94! 105 108!106 112 | 119 96 v I

January....| 74 |82 | 77731 97 100|101 | 90 112|100 | 114
February.._| 63 | 78 | 72 1 81 | 94,100 95| 92| 113 gg 116

September | 94 | 94 | 72 | 88 | 106 | 103 ] "97 | 119

111 | 115 | 127 : 8 | 67| 81| 97| 97 110 | 104 | 107 | 118
October..__| 95 (100 | 78 ; 98 | 119 | 103 | 97 | 124 | 112 ; 123 | 127 911711 90107} 96 114 | 305 | 114 | 118
November..| 63 | 97 | 71 [ 98 [ 108 | 100} 98 | 123 | 105 | 117 | 114 - 95 94| 68| 941105 96! 118 1 101 | 113 | 110
December..| 70 { 87 1 64 | 94 93| 95| 89 (113 | 97| 106 | 110 \ 89 |....1 77| 94| 69 ;100 | 99| 100 : 119 | 103 | 112 | 118

Year {77 |89 |70 { 74 | 105 | 96| 99 108|107 106|115‘ 99 [ RSN P . [

r Revised. » Preliminary.

ESTIMATED LUMBER CUT: REVISED INDEX

[1923-1925 average=100. For basic data see p. 542)

Without seasonal adjustment ‘ Adjusted for seasonal variation
I

1919(1920{1921 1922| 1923 | 1924 1925|1926 1927"1928 192911930 1931|1919 1920 192111922 1923 | 1924 1925,1926 1927119281 1929 | 1930|1931

January_ .| 64 | 84 | 51 (75| 87| 911

|

| 98| 88 84| 96| 99108 981 92§ 92 94| 75| 49
February...| 71 (90| 61 | 75| 85| 99102 | 99 81| 01|1031104 101 | 93 921 86 79 45
March..._. 77104165179 {101 101 { 103 | 102 80102100, 101 ;100 ( 89| 921 91| 83 | 50
i 99 [ 69 | 83 | 105 ( 106 | 103 | 103 80| 101 {103 {100 1100 | 84 | 93| 94| 80| 49
96 | 78 1 93 | 107 | 104 | 104 | 104 8| 99| 971100 {100 | 8| 90! 93! 78 50
96 | 77 | 96 1 109 | 98 i 104 | 103 89102 94 101 . 100 | 91| 91| 94 73| 49

88 |77 | 65 (106 | 92| 98| 100 90 103 | 92| 99101 | 96! 84 95

Aungust.....| 95|92 177 | 951100 | 103 ! 106 | 101 90 103! 97100 95! 96| 88| o3

September _{ 98 | 88 ! 77 [ 95 1 109 | 99 i 105 | 100 91 1104 95101 97| 97| 86| 92
October....| 99 [ 83 [ 79 | 94 | 106 | 98 | 105 | 101 911102} 95/ 1011 97 ) 93| 90| 89
November_.| 91 | 72 | 78 (90 | 103 | 93| 96| 92 921105 96 99 95( 94| 93| 87
December._| 74 | 53 | 70 | 78 | 87| 84 ; 94| 84 93 | 104 | 97 | 105 : 93 91| 94| 85

Year.| 84 | 86 | 72|87 101 98 101, 98
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

[Index numbers of the Federal Reserve Board, Adjusted for seasonal variation. 1923-1925 average=100}

1930

Industry

June

Sept.

MANUFACTURES

JRON AND STEEL- e eucecocececcccccnccn--
Pigiron.._ -
Steel ingots. ..

TEXTILES.

Consumption. ... ......._...._
Machinery activity!...
Carpet, rug loom activity!

8ilk

Sugar meltings...
PAPER AND PRINTING...

‘Wrapping paper..
Fine paper_....
Paper board_____...._

Wood pulp, mechanical
‘Wood pulp, chemical.

TRANSPORTATION EQUIPMENT:
Automobiles.
Locomotives....
Shipbuilding.......

LEATHER AND PRODUCTS.
Tanning__..____._..

Soleleather ! ... .cooeoo. :
Upper leather— |
Cattle. . e i

Calf and kip..

Goat and kid_

Boots and shoes. .. ._._._..........

CEMENT AND GLASS: !
Cement. ... coicriccaennn.
Glass, plate__......_. |

NONFERROUS METALS 2.
Copper (smelter)...
Tin (deliveries) 'o. o coeioceann.. !

FUELS, MANUFACTURES: !
Petroleum refiing. - - coeocoocaeoo...

Gasoline 1____..
Kerosene.____...
Fueloilt...___.
Lubricating oil 1.
Coke (by-product)..

RUBBER TIRES AND TU
Tires, pneumatic
Inner tubes. ..

TOBACCO PRODUCTS.

MINERALS
CoOAL:
Bituminous. . ouccueceniaeeiaa.
Anthracite. - .......

Iron ore shipments
gppper (mined)........

1 Without seasonal adjustment.
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1 Includes also lead and zinc; see * Mincrals.”

NoOTE.—~The combined index of industrial prodnction is computed from figures for 57 statistical series (49 of manufactures and 8 of minerals)
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927,
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FACTORY EMPLOYMENT AND PAY ROLLS

[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average=100]

Factory employment : Factory pay rolls
i
Without seasonal adjustment | Adjusted for seasonal variation | Without seasonal adjustment
Industry - —— |
1931 | 1930 1931 1930 ‘ 1931 1930
July June | July July June July ! July June July
TOTAL—ALL MANUFACTURING INDUSTRIES... 73.8 75.0 85.5 75.1 76.0 86.6 ! 64. 4 67.6 82.6
IRON AND STEEL AND PRODUCTS. e 7.1 72.6 86.1 72.1 72.6 87.3 ‘ 52.4 57.6 78.6
Steel works and rolling mills__ 73.4 74.4 88.4 74.4 74.6 89.6 | 52.6 58.8 80.9
Hatdware...-- 65.6 68.0 77. 4 66. 6 67.7 78.6 | 47.3 52.2 l 65, 4
Structural irenwork ... 82.4 109.6 81.3 80.9 108.2 L7 69.0 103.9
Heating apparatus........._. 58.4 63.5 70.5 614 63.2 7.1 ‘ 43.5 48.0 | 60.8
Steam fittings. 58.8 60.3 ; 66.8 61.4 59.9 68.2 | 44.1 45.9 60.8
BEOVOS. e ameme e 58.2 66, 4 74.0 62.6 66. 1 79.5 | 42.9 50.1 60.9
Cast-iron pipe. 66.1 67.4 80.1 64.0 65.8 71.6 l 55. 6 55.6 77.4
MACRINERY. .. e eeenneas -- 70.4 73.91 952 70.3 73.4 921 o4 62.4 90.9
Foundry and machine-shop produets.........-- 64.8 68.1 80.2 64.4 67.4 8.8 ! 49.8 55.3 83.0
Machine tools ——ee 76.0 8L.2 119.0 77.1 818 120.6 , 61.6 63.5 105.3
Agricultural implements. ... 46,2 57.7 . 104. 4 48.8 58.1 110.2 ¢ 38.6 44.6 89.1
Electrical machinery ... . oo oociian 84.6 87.4 103.9 84.6 87.4 103.9 | 76.7 8L.3 107. 4
TEXTILES AND PRODUCTS. . crmmmmncmcmnmcamocmoan 75.2 76.7 | 76.6 79.6 78.6 81.0 ( 65.9 66.7 69. 2
A, Fabries...._...... -- 77.1 7.9 . 77.8 80.0 78.7 80.6 ! 67.0 69.4 68.1
Cotton goods. . 76.2 77.0 75.9 78.6 7.7 78.3 | 63.9 66. 2 62.9
‘Woolen and worsted manufactures......-.-- 74.7 72.0 68.1 78.6 73.4 7.6 : 64.1 61.6 58.4
Woolen and worsted goods... 75.6 721, 68.9 79.5 73.4 72.4 | 66.3 62.8 6L3
Carpetsand rugs__._._. 69.7 714 63.6 73.8 73.2 67.2 54.0 56,3 45.3
Hosiery and knit goods.. 84,1 86.2 . 85.2 87.9 86.0 89.0 l 74.4 83.6 81.8
Silk manufactures........_ mmem 65.4 69.3 80.9 66.9 70.2 82.7 60. 4 63.2 73.6
Dyeing and finishing textiles. 93.5 97.3: 95.2 96.9 08.3 98.7 88.2 91.3 87.2
B. Wearing apparel_.._._..._. 70.6 73.6 | 73.5 78.8 78.3 82,0 ! 63.4 61.1 71.4
Clothing, men’s.... 59,2 56.9 61.8 58.7 56.7 6L.1, 5.0 48.4 611
Shirts and collars. 8L 6 83.1 87.0 85,6 85.8 91.3 ! 70.6 68.8 ; 7.5
Clothing, women’s.____ . .. cucememmmauoaae 89,7 97.6 94.2 106. 4 L5 111.8 ¢ 80.8 7.7 92.2
illinery..... 52,2 64.0 50. 4 75.1 65.3 72.5 \ 4.1 54.6 46.8
FooD AND PRODUCTS. . 87.8 88.4 ! 95.0 88,1 88.7 95.2 | 88.2 89.7 100. 2
Baking, 97.3 96.7 103.3 96. 6 94.9 102. 6 ! 9.4 95.4 106. 1
Slaughtering and meat packing 84.4 85.5 : 91.8 84.4 85.9 91.8 - 88.8 90. 4 100. 0
Confectionery 1.7 80.2 ° 79.4 81.8 89.3 90.5 \ 63.4 76.9 78.2
Ice cream. . .. 97.1 92.7 105. 4 80.4 80.8 87.4 100. 6 96.8 113.4
Flour.. 81.1 76.4 87.6 8L0 78.8 87.4 ¢ 79.4 74.6 91.1
Sugar refining cane. 81.9 78.4 97.0 78.7 7.2 93.3 79.3 74.4 9.6
PAPER AND PRINTING... 92.0 02.7 1 100. 5 93.0 93.6 101.7 93.6 96. 6 107.3
Printing, book and job._. 94,7 95.3 ‘l 107.8 95.9 96. 5 109.2 95.0 97.6 114.5
Printing, newspapers and periodicals..... 101,3 103.0 . 104.6 102.7 103.3 106.0 110.2 113.4 115.4
Paper and pulp. - oiimeeaan . 84,2 84.1 93.4 84,2 84.1 93.4 74.2 77.6 91.4
Paper boxes devienamemmmem—eaman 82.6 83.4: 90.1 85.0 86.6 92.7 80.1 83.2 94.2
LUMBER AND PRODUCTS...._. 52.2 54.3 68.2 52.0 54.4 67.8 41,7 44,6 63.0
Lumber, sawmills 46.5 48.8 | 64.3 45.4 47.5 62.9 37.3 40. 4 62.4
Lumber, millwork 54.4 55.8 1 65.3 53.7 55.1 64.4 44.8 47.5 59.8
Furniture_ .- -cocooeceao. 67.0 69.2 811 69. 1 73.1 83.5 49.4 51.9 66. 5
TRANSPORTATION EQUIPMENT . _ceonoeaman ool 60.2 63.5 . 74.8 60.2 62.4 74.9 52,7 58.8 7.9
Car building and repairing___. ... 52.1 54.0 | 67.2 51.8 53.6 66.8 49.0 53.0 66.8
Automobiles .o Lecnmmeen, 67.2 72.6 | 810 67.6 70.7 8l. 4 53,2 62.1 72.4
Shipbuilding. - 88.8 91.7 105. 4 90.9 90. 6 108.0 85.6 91. 4 115.3
LEATHER AND MANUFACTURES 84.6 79.7 86. 6 84.8 83.9 86.8 72.6 66.7 78.6
Boots and shoes, - 86. 4 80.8 87.7 86.4 85.5 87.7 | L8 64.7 7.3
Leather. . oo iicmeaoan 77.0 75.1 82.0 78.4 7.4 83.4 ‘; 75.4 74.2 83.5
CEMENT, CLAY, AND GLASS PRODUCTS 63.7 67.0 75.8 62.7 64. 4 74.3 49.4 5.4 66. 4
Clay products. .. .oceoo_.o 60.8 63.3 75.1 58.6 60. 4 719 40.7 4.4 61.1
Brick, tile, and terra cotta, 54.3 56.5 719 50.2 52.6 66.4 35.8 39.2 50.4
Pottery._._.. 78.4 8.6 83.6 81.4 814 86.8 | 53.7 58.4 65.6
Glass....auu-- 67.9 74.9 78.6 70.7 73.0 76.7 ¢ 60.2 68.3 67.2
Cement ——— 66. 6 66.3 82.9 63.3 63.3 78.8 : 60.4 64.8 82.8
NONFERROUS METAL PRODUCTS. 63,4 65.4 77,7 64.2 65.4 78.7 | 54.5 59.1 76.0
Stamped and enamel ware 1 43.7 56.8 411 42.6 58.2 | 34.2 38.1 56.7
Brass, bronze, and copper. 71.3 72.8 84.8 72.0 73.2 85.7 60. 4 65.2 8L.7
CHEMICALS AND PRODUCTS, a-- 86.2 86.7 101.0 89.4 89.6 105.4 | 82.9 84.1 100.8
Chemicals and drugs..._._. - 91.0 90. 2 98.7 94.2 92.1 102.2 | 82.6 83.2 919
Petroleum refining_ - 89.0 91.1 113.6 87.1 90,2 111.1 ; 80.6 9.1 118.1
Fertilizers___.___ . 45. 4 48.9 72.2 66.5 7.8 105.6 45.6 49.4 79.4
RUBBER PRODUCTS. ... 74,1 75.6 82.7 73.8 75.7 82.4 i 64.0 72.4 80.8
Automobile tires and tub 75.9 78.3 85.4 74.5 76.8 83.9 ! 66.4 7.7 83.6
Rubber boots and shees 68.6 67.8 4.2 7.8 72.4 77.7 | 5.6 51.4 69.7
‘TOBACCO MANUFACTURES. - 79.4 79.9 88.2 81. 4 80.4 90.4 67.5 68.6 819
Cigars and cigarettes_ ... .. .coceeoceoaaoioes 81.3 81,7 90.6 82.8 82.1 92.2 | 68.0 69.1 83.4
Chewing and smoking tobacco, snuff...___._._ 65.1 66.0 69.8 70.8 67.3 75.9 | 63.9 64.2 70.6
MUSICAL INSTRUMENTS. - 37.4 38,1 55.3 40.4 40.7 59.9 ‘ 32.2 33.8 60.0
Pianos and organs 23.4 25.8 34.4 25.8 26.8 38.0 | 17.4 20.8 319

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

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

Total Residential Factories Commercial Pgsgﬁ::f&‘ﬁi&gd Educational All other
Month
1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931
JANUALY ccvmeeeccvemmenes 324.0| 228.0 66.6 | 54.4 13.5 10.1 54.1 28.4 138.8 95.2 19.0 19.4 34.0 20.5
74.8 77.9 20. 4 7.3 72.9 27.5 99.0 78.6 21.2 16.7 28.8 27.3
101.5 | 100.9 29.8 2.6 7.0 36.7 149.8 15L.7 35.4 24.3 62.6 36.7
123.1 95.9 22.1 1.3 73.2 26.6 165.7 133.0) 352} 23.0) 63.5 47.1
116.6 88.9 37.4 16.3 73.3 26.3 152.1 108.9 36.9 23.8 41.1 41.8
96. 72.7 22,7 8.9 59.1 27.6 322.9 | r140.8 48.9 22,5 50.2 45.6
84.3 63.9 28.9 10. 4 46.9 29.5 1212 116.3 42.7 26.1 3 3
Year to date 663.7 | 554.6 | 174.7 84.8 | 456.6 | 202.81,147.5 824.6 | 239.3| 155.8
August...caoeo.. 82.7 18.2 . 126. 25.9
September. 98.5 24.0 28.2 |oeeooo..
October. ... 104.7 13.8 28.6 |-
November. 80.8 13.0 29.5
December.....oooceaoo. 70.9 12.9 2451 ...
r Revised.
MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]
Merchandise exports Merehandise imports Excess of exports
Month
1928 1929 ‘ 1930 1931 1928 1929 1930 1929 1930 1931
January. ce—e R 411 488 \ 411 250 338 369 311 119 100 67
371 442 | 349 224 351 369 282 72 67 49
421 490 | 370 330 384 300 106 69 26
364 425 : 332 345 411 308 15 24 29
423 385 320 354 400 285 *15 35 24
389 393 . 205 317 353 250 40 44 14
379 403 ‘ 267 318 353 221 50 46 »8
Yeartodate. o ooooooooooeoo 2,757 | 3,026 | 2,342 2,404 | 2,639 | 1,957 387
Aungust e mmmmm e —m——————— 379 381 ; 298 347 36! 218 11
September. ..o ceaaeen 422 4371 312 320 351 226 86
[ 151707 O 550 529 327 355 391 247 137
November. 545 442 289 327 338 204 164
December. 476 427 275 339 310 209 117
* Excess of {mports, # Preliminary.
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES
[1923-1925 average=100. For back figures see BULLETIN for November, | [Index numbers;! 1923-1925 average=100. Source of basic data: Ameri-
1930, p. 686] can Railway Association)]
Index of sales ! Index of stocks (end of 1931
March| April | May | June | July
Adjusted Without | Adjusted | Without
Month for seasonal |seasonal ad- | for seasonal |seasonal ad- Adjusted for seasonal variation
variation | justment | variation | justment
80 80 79 77 76
78 78 76 73 73
1930 | 3931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 684 60 56 49 46
96 104 97 90 100
99 88 88 78 67 69 68 85 67
98 86 93 81 45 43 44 41 38
97 841 100 87 62 41 30 43 51
97 83 : 101 87 83 85 85 82 79
96 83 98 85 89 88 89 89 88
96 82 93 R0
g-: 81 g; 75 ‘Without seasonal adjustment
91 {1l 5|l -
[ 3 7: ) S 75 i 79 77 78
6 o 7Y el B 1 S ——— ulo sl gy @l oo
o1 |0 8 [ 64 56 45
82 80 80 78 120
94 59 65 64 56 56
47 45 47 43 38
1 Based throughout on figures of daily average sales—with allowance ;g gg gg % g;?x
for changes from month to month in number of Saturdays and for six 89 01 92 89 87
national holidays: New Year’s Day, Memorial Day, Independence Day,
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea- X
sonal variation makes allowance in March and April for the effects 1 Based throughout on daily average loadings.
upon sales of changes in the date of Easter, 1 In less-than-carload lots.
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Other commodities
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Back flgures.—For indexes of groups, see FEDERAL RESERVE BULLETIN for March 1931 (p. 137); of subgroups, see FEDERAL RESERVE BULLETIN

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

The annual report of the National Bank of
Bulgaria for 1930 was presented to the Minister
of Finance on April 30, 1931. Sections of the
report are given herewith:!

The world-wide crisis, which began in 1929,
became still further intensified during the past
year. It has especially affected this country,
which is a producer of raw materials and agri-
cultural products, the prices of which have
declined sharply, and the sale of which, in
consequence, has become more and more diffi-
cult. The reduction of the purchasing power
of the agricultural population was reflected to
a serious extent in every branch of the economic
and financial life of the country.

Agriculture.—The great difficulties of agri-
culture, due not merely to a temporary over-
production but also to more permanent causes—
among which are the increasing use of machin-
ery and the rationalization of production of
cereals in the principal agricultural countries—
have required and still require the adoption
of emergency measures of assistance to the
farmers adversely affected by the general crisis.
For example, all the export duties remaining
from pre-war or post-war times have been
abolished. In order to maintain the prices of
grain at a certain level, and to assist producers
to pay their taxes, the law of December 26,
1930, created a managing board for the pur-
chase of grain. In view of the disorgamzed
state of the wheat market resulting from the
rapid fluctuations and sharp fall in price, the
new board, as the instrument necessary for
unifying and organizing the export of grain and
flour on a rational basis in this country, can
render a lasting service to our small farmers.

Other important measures have been taken
to improve agricultural production and to
further its adjustment to the demands of the
market. The considerable increase in the
export of eggs and poultry, the prospects of
exporting livestock and animal products more
regularly, as well as the encouraging start made
in exporting raisins, wine, fruits, legumes, ete.,
indicate clearly the new lines along which
Bulgarian agriculture is developing.

The difficulties against which the agricultural
countries have to contend have compelled

t The report, available in French, contains in addition tables showing
the operations of the bank in detail and sections dealing with the mer-
chandise balance by months for the past four years, prices, production,
the Bank for International Settlements, the state budget, ete. For
§milier 5%18)0“3 see FEDERAL RESERVE BULLETIN for September, 1930, and

uly, 1928,

their respective governments to seek through
closer cooperation a more systematic and more
profitable marketing of their farm produets.
To this end several conferences have been
called, which brought together representatives
from southeastern and eastern Europe. Al-
though their discussions have not yet produced
any practical results, the international char-
acter of the crisis requires, nevertheless, that
some measures of an internstional scope should
be taken. It is especially in the field of agri-
cultural credit—so necessary for the relief of
backward agricultural countries—that practical
schemes are contemplated for closer cooperation
with the richer industrial countries.

Studies and discussions of the existing
economic crisis—which varies in each country
according to conditions peculiar to that coun-
try—show more and more clearly that this
crisis will not be quickly overcome by the action
of any one factor or by any magic formula.
On the contrary, the reestablishment of balance
between production and consumption will only
come slowly, as a result of the natural and
beneficent reaction of all the factors in the
economic situation. Some important improve-
ments in this respect were to be noted during
the past year.

Balance of trade.—Our merchandise balance,
which in 1929 showed a very great increase in
imports and closed with a deficit of about
2,000,000,000 leva ($14,400,000), presented an
entirely different picture during the past year.
Imports declined from 8,300,000,000 leva
($59,760,000) to the extremely low figure of
4,600,000,000 leva ($33,120,000). Similarly,
the quantity of imports fell from 508,000 tons
to 317,000 tomns.

Exports, on the other hand, increased in
quantity from 313,000 tons to 543,000 tons.
The aggregate value of exports, however,
declined by about 208,000,000 leva ($1,498,-
000)—from 6,397,000,000 leva to 6,189,000,000
leva—as a result of the considerable fall in price
of those commodities which we export. The
trade balance for 1930 closed with a surplus of
about 1,600,000,000 leva ($11,520,000).

Commerce.—The commercial position was
marked by lowered sales, by reduction to the
minimum of stocks of merchandise, by diffi-
culty in collecting loans, and by great reluctance
to make sales on credit. Manufactured ar-
ticles, ironware, and other branches of trade
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showed a sharp decline in sales. The market-
ing of consumers’ goods was somewhat easier.
During the second half year, when trade had
become better adjusted to the new conditions,
sales became more normal; the stocks of
commodities in most branches of trade were
reduced, harsh and unscrupulous competition
disappeared and gave place to more normal
trading conditions.

Industry.—The process of adjustment was
considerably slower in industry. In many
branches of industry the productive capacity
and the number of enterprises far exceeded the
extremely modest demands of the domestic
market. On the other hand, the financial or-
ganization of most of the recently established
industrial enterprises was very insecure. QOw-
ing to the lack of opportunities for export, flour
milling found itself involved in great difficul-
ties. The beer and alcohol industries as well
as metallurgy also experienced an appreciable
decline. Industrial production as a whole, dur-
ing the first half of the year, was marked by
the limitation and the reduction to the mini-
mum of stocks of raw materials. Something
of an exception to this was noted in the copper
industry, which has thus far withstood the
crisis, and shown activity throughout the year,
as its products have been in steady demand.
The textile industry, however, subsisted to a
very large extent on subsidies from the Gov-
ernment. The price of textiles fell by from 15
to 20 per cent. The efforts looking toward a
union of the manufacturers of woolen textiles
were unsuccessful. Similar associations for co-
operative selling were successfully established
in certain other branches of industry.

Reserves in gold and foreign exchange.—Al-
though the balance of payments for 1929 was
seriously adverse, the foreign exchange reserves
of the National Bank of Bulgaria during 1930
showed only moderate fluctuations, and at the
end of the year had declined by only 300,000,000
leva ($2,160,000), as.compared with a reduction
of 1,500,000,000 leva ($10,800,000) in 1929,

Gold holdings increased by 66,000,000 leva
($475,200). They rose from 1,388,000,000 leva
(39,994,000) at the end of 1929 to 1,454,000,000
leva ($10,469,000) at the close of 1930. This
increase is due to purchases of gold made in our
market against leva.

Foreign bills of exchange on gold standard
countries amounted to 424,000,000 leva
($3,053,000) at the end of the year, as com-
pared with 1,063,000,000 leva ($7,654,000) in

1929. Other foreign exchange holdings rose
from 246,000,000 leva ($1,771,000) to 480,-
000,000 leva ($3,456,000). Liabilities in for-
eign exchange at the end of the year amounted
to 112,000,000 leva ($806,400), against 152,-
000,000 leva ($1,094,000) at the close of 1929,

Mention should be made of the disappear-
ance since October, 1930, of the silver reserve—
169,000,000 leva ($1,217,000). Under article
80 of the bank law, the bank was obligated to
dispose of its silver holding within a period of
three years, especially by sales to the Govern-
ment. The entire silver reserve has now been
bought by the Government, at the market
price, for the minting of new silver coins.
Henceforth the bank is not permitted to buy
silver for its own account.

The lowest level of the gold and foreign ex-
change reserves (deduction being made for
liabilities in foreign currency) was 1,859,000,000
leva ($13,385,000) on March 23; the peak was
2,503,000,000 leva ($18,022,000) on November
23. The highest reserve ratio was 42.46 per
cent on January 7 and the lowest 36.02 on
August 31. Most of the time it fluctuated
between 36 and 37 per cent.

During the course of the year 288,000,000
leva ($2,074,000) of foreign exchange came into
the coffers of the bank from the League of Na-
tions loan for the settlement of refugees (1926).
The available balance of this loan, in foreign
currency, amounted at the end of the year to
about 196,000,000 leva ($1,411,000). From
the stabilization loan, foreign exchange to
the amount of 405,000,000 leva ($2,916,000)
was received during the year. The available
balance of this loan, in foreign currencies,
amounts to 215,000,000 leva ($1,548,000).

Discounts and advances.—The general eco-
nomic depression, which began in the second
half of 1929 and continued throughout the past
year, brought about a large decrease in the
volume of commercial transactions and a
steady reduction in demands for commercial
and industrial credit. As a result of reduced
sales on credit by merchants and industrialists
the offer of strictly commercial discounts and
rediscounts declined steadily. This decline was
further aggravated as a result of the sharp
recession in prices and the reduced demand
for currency. Because of this decline in the
commercial and industrial portfolio, as well as
the large increase of deposits with credit insti-
tutions and the smaller need of these insti-
tutions to rediscount with the National Bank
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of Bulgaria, the portfolio of the bank, as well
asits advances, showed an almost uninterrupted
downward trend throughout the past year.

At the close of the year the portfolio of the
bank stood at 362,000,000 leva ($2,606,000), as
compared with 907,000,000 leva ($6,530,000) at
the end of 1929 and 588,000,000 leva ($4,234,-
000) at the close of 1928.

Bank amalgamations.—The hope expressed
in last year’s report for the restoration of the
credit of the country, the reduction of the
unduly large number of banks, and a stronger
organization within the country of the indi-
vidual banks, was fulfilled to a certain extent.
The Bulgarian Bank, the Bank for National
Credit, and the Franco-Bulgarian Bank for
International Commerce amalgamated into

BALANCE SHEET OF THE NATIONAL BANK

one credit institution—the Union of Bulgarian
Banks-—with a share capital of 100,000,000
leva ($720,000). A number of small provincial
banks also amalgamated. The past year
showed considerable improvement of the banks
from the point of view of their organization,
even at the cost of some unavoidable liqui-
dations.

The Hague convention.—Although the con-
vention of The Hague in January, 1930,
burdened this country with a very heavy annual
payment of about 300,000,000 leva ($2,160,000)
payable for the next 36 years, it nevertheless
removed the grave dangers of previous con-
ventions and treaties, which in the past offered
serious obstacles to our economic and financial
development.

oF BULGARIA AS oF DECEMBER 31, 1930

Leva (in | Dollars t | Leva (in | Dollars 1
Resources thou- (in thou- . Liabilities thou- (in thou-
sands) sands) sands) sands)
&
Gold eoin and bullion 1, 454, 801 10,475 [} Notes in eireulation___________ . ______._ 3, 295, 514 23,728
Foreign exchange (art. 10 of the bapk law) 424, 299 3,055 .
Other foreign exchange._ _.._._.____..._.__ 480, 663 3,461 || Demand deposits in leva:
Subsidiary eoin_— . Ll 152, 027 1, 095 Government 115, 537 832
Banks_......_ 869, 028 6, 257
Loans and discounts: Other. el 562, 478 4,050
Commercial bills. o oo omecmoo e 362, 2¢0 2, 608
Treasury bills. . v cooom oo aec it cacace [ 1, 547, 043 11,139
362, 260 2,608 || Time deposits in leva:
Government I
Advances: Banks__.. e
I. To be repaid in leva— Other..... i 270, 225
Government. .o 157, 200 1,132 |
[0 s I 269,778 1,942 i 270,225

426,978 3,074

II, To be repaid in foreign exchange...___ .

426, 978 3,074
Government debt_ _ . 3,161, 846 22,765
Investments... ... 316,146 ! 2,276
Real estate and equipment. . . 22, 466 | 162
Other reSources. . . oo cam o e cocmccccceceeaene 352,377 | 2, 537

Total resources.

7,153,863 | 51,508

Liabilities in foreign currencies: i
Gold currencies (art. 10 of the bank law)...._.

112, 364 809

Other . oo i e e mccmememaehecac o

112, 364 809

Capital. oo eaea i cciccmcae e 500,000 3,600
Surplus: .

General reserve fund. _.__ .. .. ________ 1, 097, 308 7,901

Other reserve funds. .. oo oocmecae e, 71,483 516

| 1,168, 791 8,415

Net profit. - , 313 €00

Other liabilities_ ¢ 176,613 1,272

Total liabilities . ... : 7,153, 8€3 51, 508

1 Conversion at par: 1 lev=$0.0072,
73809—31——4
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ANNUAL REPORT OF THE NATIONAL BANK OF RUMANIA

The annual report of the National Bank of
Rumania for 1930 was submitted to the general
meeting of stockholders on February 15, 1931.
The main text of the report is given herewith.!

The existence of large stocks of grain at the
beginning of the past year and the prospect of
an abundant harvest gave hope for improve-
ment in the economic situation. This hope
was not realized. Moreover, the American
crisis, which has now continued for 16 months,
has come to be recognized as having more
fundamental and more general causes than
were realized at its beginning. Hence, the
anticipated resumption of capital movements
from America to Europe, seeking investment
in securities with fixed yield, failed to take
place. Depression and uncertainty continued
mn the leading countries of the world, and this
affected the economic situation in Rumania.

Prices.—During the first half year the con-
tinued downward trend of prices of raw ma-
terials on the world market was reflected in the
prices of our own products, especially of grain.
Exportation of the large grain reserves held
over from 1929, which normally should have
begun in April, was almost at a standstill.
The producers, impelled by the necessity of
recouping their high production costs on the
one hand, and on the other hand influenced by
the higher prices of former years, preferred to
wait for a price recovery which did not ma-
terialize. Consequently, the general economic
position derived none of the benefits that the
export of these commodities could have ren-
dered. The period of capital outflow—nor-
mally the winter months—was thus pro-
longed almost to the end of the first half year.
It was not until June that the export movement
began again, bringing about an inflow of
foreign bills.

In spite of these unfavorable circumstances
the National Bank of Rumania had no diffi-
culty in honoring all demands made upon it
for foreign exchange, either by the market or
by the Government, while it maintained the
ratio of reserves against liabilities at a level
considerably above the legal minimum of 35
per cent. Once more the elasticity and strength
of our monetary system has been proved.
Following its traditional policy of prudence,
the National Bank has taken every means

1 The report, available in French, contains in addition tables showing
the operations of the bank in detail, as well as sections dealing with
international economic relations, personnel, agencies, participation of
the bank in the Bank for International Settlements, etc. For earlier
reports see FEDERAL RESERVE BULLETIN for Septemi)er, 1930, August,
1928, and October, 1927.

necessary to maintain a perfectly sound cur-
rency, which is indispensable to the prosperity
of the country. Yet it is obvious that the
effectiveness of these means depends upon a
genuine equilibrium in the State budget.
In accordance with the stabilization program,
however, the State and the National Bank
should cooperate in the supervision of all
foreign loams, both public and private, so
that i future the country may assume no ex-
cessive obligations, nor any intended for other
than strictly productive purposes.

An advance in the price of grain during the
second semester led to increased exports of
warehoused stocks. The new harvest, abund-
ant and satisfactory both as to amount and
quality, also augmented the export move-
ment, which was particularly strong durin
August. The National Bank availed itself
of the resulting inflow of foreign bills both to
build up its own reserves and to provide the
Government with foreign exchange in view
of the approaching foreign debt maturities.

Foreign exchange policy.—Last year the
Government, availing itself of the opportunities
offered, created a permanent revolving fund for
the Treasury, amounting to 1,000,000,000 lei
($6,000,000), for the express purpose of provid-
ing for the foreign debt payments at maturity.
This fund was established out of the payment
due to the Government from the telephone con-
cession. Built up by regular monthly pay-
ments from the Treasury in proportion to
budget receipts, it is automatically renewed
by the end of each year. The existence of this
special fund enables the National Bank to pur-
chase for account of the Government, in ad-
vance and at the most favorable rates, the
foreign exchange required by the Government.
This foreign exchange holding is entirely sepa-
rate from that of the bank. Similarly, the
National Bank provided the Autonomous Office
of Government Monopolies with foreign ex-
change, by using for this purpose such funds as
the office had deposited with the bank. In
consequence, the foreign exchange holdings of
the bank stood at a somewhat lower, but cer-
tainly more stable, ficure than heretofore—
which enables the bank to pursue a more advan-
tageous monetary policy.

The National Bank regulated its purchases of
foreign exchange so that the course of the lei
followed the export movement and the effective
offer of foreign bills on the market. Thus at
the end of August and the beginning of Septem-
ber the pound sterling declined almost to its
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parity, 813.751ei.  As a result of the new decline
in the price of grain during September, sterling
advanced again to 817.50 lei.

Loans and discounts.—The volume of dis-
counted bills fluctuated considerably—though
less during the second half year—and showed a
declining tendency. This decline resulted in
the first place from the transfer to the Govern-
ment, under the stabilization plan, of bills
which had not a sufficient degree of liquidity;
and to some extent from the creation of Gov-
ernment funds out of minting profits. The
transfer of nonliquid bills to the Government
is especially important not only for the Na-
tional Bank, which finds its portfolio relieved
of mere “ballast’” that can not be mobilized,
but also for the general economic position of
the country, inasmuch as these short-term
credits are converted into long-term credits—
the advantage of which is beyond question.
Companies which are in debt will benefit as a
result of this joint action on the part of the
Government, for it initiates a program of reor-
ganization and gradual liquidation, which
wisely applied will have excellent effects upon
the Rumanian market.

In the second place, the portfolio of the bank,
having thus acquired a sufficient degree of
liquidity, could readily adapt itself to changes
in economic activity. Thus, at the end of the
first half year, the marketing of grain was fol-
lowed by the repayment of discounted bills.
This seasonal movement, which was normal
and altogether satisfactory, and proof of a very
liquid position, continued until a new price
decline checked commercial operations.

In the third place, although in a smaller de-
gree, the volume of our commercial portfolio
declined as a result of assigning part of these
bills to the Bank for International Settlements,
as an investment in Bucharest of the funds of
that institution. Mention should be made
here of the undue caution of Rumanian banks
in making new investments. This policy, which
has served no good purpose, has now been rec-
ognized as unwise and is to be abandoned.

Finally, the development of discounting
operations has been influenced by the general
business recession, which has been serious
even in countries with a far stronger economic
organization than our own. In the case of
discounts with the National Bank, means
should be taken to insure their regular liquida-
tion at maturity. For this purpose the bank
has under consideration a plan by which it
can make collections directly on bills placed
in the portfolio. In this way the bank will be

able to exercise such contro! as pertains to a
bank of issue.

We mentioned last year the prejudice of
many business houses against giving promis-
sory notes in payment for purchases of mer-
chandise—Dbills which quite properly constitute
the discount portfolio of the National Bank.
We recognize, however, that a genuine effort
has been made by a number of firms to over-
come this prejudice, and we urge them to
continue their efforts in this direction,

Discount rates.—The discount rate of the
National Bank stood unchanged throughout
the year at 9 per cent, for monetary conditions
up to the present time have prevented any
reduction. In a number of foreign markets
an improvement in exchange and an effective
inflow of capital made it possible to reduce the
rates of discount. As soon as similar condi-
tions on our market justify the step, we shall
not hesitate to follow this example; and we
hope that, with the resumption of river naviga-
tion, the movement of our large stocks of grain
will permit a rate reduction without danger to
the currency. Reduction of the rate while
the balance of payments is unfavorable, while
high money rates prevail abroad and the
greatest caution is necessary in currency affairs,
would be most imprudent. On the other
hand, we believe that, judging from the volume
of available currency and credit with the banks,
the existing rate is no handicap to business.
Business is handicapped by the general depres-
sion—which Rumania is experiencing in com-
mon with other countries and perhaps to an
even greater degree—and by the lack of assur-
ance that loans will be paid when they fall due.
This lack of assurance is owing in part to un-
sound legislation which all economic authorities
insist should be amended. A reduction of the
discount rate, in our judgment, would have nd
influence on the level of commercial interest.
The official rate of the National Bank should
be maintained at a level which will attract and
retain the foreign funds which are indispensable
to this market, By no creation of fictitious
credits could the National Bank make good
the lack of foreign funds and domestic capital,
without which the Rumanian market can not
function.

Note circulation.—The volime of notes in
circulation was determined by the normal
conditions of issue, and fluctuated according
to the demands and the capacity for absorp-
tion of the market. The note issue has varied
but slightly, owing to the fact that lei put into
circulation through the purchase of foreign
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bills have replaced those withdrawn from
circulation through the repayment of dis-
counted bills.

The Government used the entire credit pro-
vided by law under the account ““Temporary
advances to the Treasury’” and repaid the
advance in full before the end of the year,
as required by the statutes of the bank.

Agricultural credit.—Agriculture, which is
our principal branch of production, benefited
greatly during the past year by the assistance
which the National Bank was able to render.
Although bills with a maturity of four and a
half months—renewable for a similar period—
amounted to somewhat less than 25 per cent
of the total portfolio, the inclusion with these
of bills maturing in three months and bearing
the indorsement of a farmer shows that agri-
culture availed itself to the extent of 43.1
per cent of the total discounts of the bank.

The organization of agricultural credit on
broad foundations—as mentioned also in earlier
reports—has still failed of achievement. As a
result, the consuming power of our agricultural
population suffers, as well as our economic
situation as a whole. The Central Cooperative
Bank, through its normal and systematic func-
tioning, has achieved excellent results, but the
demands to be satisfied are far in excess of its
increasing capacity. In an attempt to or-
ganize all forms of agricultural credit under a
financial institution capable of helping farmers
to obtain mortgage credits in sufficient volume
at more or less long term, as well as agricultural
credits in proportion to the volume of produc-
tion, the National Bank succeeded in establish-
ing within the limitations of its statutes an
agency for seasonal credit on a percentage
basis against the harvest; this will enable holders
of grain throughout the farming distriets to
Sbtain the credits which they need, at an
annual maximum rate of 9 per cent.

The establishment of this seasonal credit
was achieved in collaboration with the French
Acceptance Bank of Paris, which placed at
the disposal of the Rumanian market 200,000,-
000 French francs ($7,840,000). As a result
of this credit and the method of its operation,
all financial risk was avoided. This credit,
because it was established so late, did not
accomplish what it would otherwise have done.
It can, however, be used from the beginning
of the next harvest; it will undoubtedly meet
the requirements of production and accomplish

all that could be expected from that type of
organization.

In this connection, also, every effort should
be made to establish in due time a series of
public warehouses for storing grain. The
mobilization of agricultural products in this
way would facilitate the creation of credit
instruments which would be eligible not only
at the commercial banks but also at the bank
of issue.

While the Government and the National
Bank exerted themselves vigorously to estab-
lish the foundations of future prosperity—
namely, a sound currency and order in public
finance—private business was gradually adapt-
ing itself to the changed conditions, although
it still suffered from the economic and financial
distress of the past 15 years. The debts of
the Government, the abuse of all forms of
credit, the habit of speculation, and the
illusion of great profits which is inevitable in a
period of inflation—all these factors imperiled
the situation in Rumania.

Under the stabilization program, large funds
from the international loan were made avail-
able for economic rehabilitation. With this
assistance and the abundant harvests of 1929
and 1930, it was reasonable to expect economic
recovery and a return of prosperity. Un-
fortunately, the fall in prices of our agricul-
tural products and the resulting decline in
exports deprived the country of the anticipated
benefits. The abuse of credit, especially in
granting loans to enterprises which had proved
unprofitable, weakened the confidence of lenders
and resulted in unduly high rates of interest.
Under these circumstances a return to saner
policies was initiated by lowering the rates of
interest paid to depositors, and to some degree,
also, the rate payable by first-class borrowers.
It is also important to take effective measures
to strengthen the banking system through ab-
sorption or amalgamation of small banks, which
have such insufficient capital and are so badly
managed that they can hardly survive.

Business will have to adapt itself to the
lower level of prices for raw materials, and to
make its adjustment through increased pro-
duction, lower costs, and better quality, if 1t is
to hold its own on international markets. The
confidence of capitalists must be won, and the
scrupulous fulfillment of all obligations musé
be guaranteed. Only by these methods, slow
indeed but certain, can prosperity be assured.
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BALANCE SHEET OoF THE NATIONAL BANK oF RUMANIA As oF DeceEmBrr 31, 1930

Py Dollars ! P Dollars
Lei (in : . sohiliti Lei (in ‘ < .
Resources thousands) (lsl;gég;l Liabilities thousands) | (‘s’;:;gg;l
i
Metallic reserve: : Demand liabilities: !
Gold held in Rumania___. ... ___.____.__ 5, 355, 968 32,136 Notes in circulation. - ..o e oo ccmoaon.. 19,604,584 ; 117,628
Gold held abroad. - - oo ioccas 3,919, 467 23, 517 e e
Current accounts and demand deposits— !
9, 275, 435 55, 653 () Ministry of Finance. ... ... 314, 588 | 1,888
Foreign exchange ...t 1,745, 517 10,473 (b) Public services, Caisse Autonome. __ 699,849 | 4,199
(¢) 7 per cent loan of 1929 and payments j
Total reserves_ o« o ... 11, 020, 952 66, 126 in conformity with the convention '
Foreign exchange not inciuded in reserves.. - 76, 980 462 of Nov. 10, 1928 ______..._______ 2,101, 056 12, 606
Subsidiary coin ——- 306, 464 1,839 (d) Current accounts 1,728, 745 10,372
Bills discounted..__ - 7,879,737 44,278 (e) Other— .. .. - 232, 646 1,39
Advances on securities and precious metals: [ Total demand deposits.-. ... ... 5,076, 885 30, 461
[0 15 17121 o S : 477,034 2,862
In current account .. ________________.__ 275, 664 1,654 Total demand liabilities.............._.__ 24, 681, 469 148, 089
Capital 600, 000 3, 600
752, 697 4, 516 369, 019 2,214
Government debt_ - .o 3, 616, 746 21, 700 385,176 2,311
Public securities reprosenting investment of— bank 136, 405 818
Capita 157, 791 947 || Other liabilities. .. ... oo oo 2, 200, 878 13, 205
Surplus..__._._.. - 150, 855 905 |
Amortization funds. ... ______________ 244,730 1,468
Participation in the Bank for International
Settlements._ - ... ... 80, 645 484
Participation in Crédit Industriel . ______.__ 150, 000 900
784,022 ! 4,704
Public securities—Pension and insurance fund |
for employees of the bank____ 131, 168 787
Real estate. . ___..___________ 528, 789 3,173
Furniture and equipment... 3 480
Silver bullion and sundry coin - 7,279 44
Other resourees. ... —--_-| 3,688,193 22,129
Pre-war gold deposited at
2231282 e e
Total TeSOUICeS- « oo oo emom oo eiacaceens 28,372,048 | 170,238 Total liabilities . - oo o oo o.._. 28,372,948 170, 238
Memorandum account: Securities and advances Memorandum account; Securities and advances
to be repaid by the Government_____.____..___ 2,723,812 16, 343 in account with the Minister of Finance..._... 2,723,812 16, 343

t Conversion at par: 1leu=3$0.006.

2 The annual report of the bank for 1916 contains the following statement: *‘In order to provide against any eventuality, the board of directors:
with the approval of the Government decided upon the transfer of the bank’s gold stock—which had been accumulated with so much persistence:
during a number of years—to Jassy; and finally, availing themselves of the great kindness of the Government of 1lis Majesty the Emperor of Russia,
who put at our disposal a special room in the Kremlin Palace (at Moscow), we transferred to that place, with the authorization of the Government
and in conformity with the law of Dec. 25, 1916, the 314,580,457 lei which we had in our vaults at Jassy.” The pre-war lei had a par value of $0.193;
thus the value of the gold stock deposited in Moscow was about $60,714,000.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars. Figures for last report date of montht]

i Europe
Total (45| United :
Month : Canada . I ]
countries))| States ’gg;’tlri(gg) Austria | Belgium | Bulgaria 5(13333}1](?3 Denmark| England | France | Germany
1930—February.._.| 10,431 3,988 78 | 4,784 | 24 164 10 7 ‘ 46 736 1,880 582
10, 507 4,061 79 4,808 | 24 164 10 37 46 755 1,668 505
10, 573 4,131 79 . 4,872 | 24 164 10 37 46 795 1,660 611
10,613 4,159 80 4,920 | 24 167 10 39 46 765 1,717 617
10,671 4,178 81| 4,960 | 24 167 10 39 46 763 1,727 624
10, 705 4,160 94 | 5,009 . 24 167 10 42 46 741 1,775 624
10, 787 4,148 100 | 5,122 | 24 168 10 42 46 754 1, 852 624
10, 823 4,159 110 1 5,141 | 30 173 10 42 46 761 1,899 590
10, 852 4,184 122 | 5,207 | 30 180 10 44 46 776 1,992 519
10, 894 4,220 129 5,238 ; 30 180 10 46 46 762 2,037 519
10, 907 4,225 110 | 5,281 | 30 191 10 46 46 718 2,100 528
10, 953 4,285 92 5,313 : 30 191 10 46 46 679 2,176 535
N 4,309 94 5,350 | 30 197 11 46 46 685 2,192 544
11,071 4,343 96 . , 388 ! 30 200 11 46 46 689 2,200 553
11,107 4,373 99 5,395 30! 201 11 46 46 712 2,180 564
r11,217 4,445 102" r5,428 i 30 201 11 45 46 735 2,181 569
11,264 4, 593 87 . 5,351 . 30 199 11 46 46 793 2,212 339
r11,217 4, 587 87! 25,353 i 30 214 11 45 46 643 2, 250 325
.......... L3 1 OO SRR I 5. KN N - 649 | »2 206 323
Europe—Continued
Month Ttaly | Nether- | | Poland | R 16 Spaim | Sweden | SWitzer-| U. 8.8, Yugo- | 7 other
aly lands orway | olan umanigd  Spain land R. | slavia |countries?
273 176 39 79 55 476 85 108 150 19 35
274 174 39 | 79 56 476 65 108 156 ! 19 35
274 174 39 | 7 56 177 65 112 167 | 19] 35
274 174 39 ., 79 56 477 65 112 177 19 35
274 174 39 ! 79 56 477 65 112 203 19 35
274 157 39 : 79 56 477 65 118 234 | 19 34
28 275 157 39 ! 79 56 477 65 123 249 19 34
28 278 157 39 ¢ 63 56 478 65 123 249 |‘ 19 34
28 278 171 39 63 56 478 65 | 128 249 19 34
November____ 28 279 171 39 | 63 56 474 65 - 130 249 | 19 34
December...__ 28 279 171 39 l 63 56 471 65 | 138 249 | 19 34
1931—January._ ... 28 279 175 39 ; 63 56 466 64 | 126 249 | 19 34
February.. 26 279 179 39! 63 56 466 64 | 124 249 1 19 34
22 279 179 39 1 63 53 467 64 124 259 | 19 34
20 279 181 39 64 53 467 64 | 124 259 1 19 r35
20 280 181 39 64 53 468 64 ! 124 262 19 r 36
20 282 200 39 64 53 468 64 ; 162 262 " 7 36
20 233 236 39 64 53 439 64 i 225 i 267 27 » 34
T P R SN FUUN (S i 229 | 230 ieea. lommmmemeas
Latin America Far East I‘ Africa
Total Total |
Month ] 5 other : New |
(10 || Argen- ;1 | Colom- Urug- a (5 |iAustra- : i . South
coun- | “tina | Brail| g | Perw | gy ) COBD- | ooun. I i India . Japan | Java Zea. |EgYPY firica
tries) | tries) : !
J— I ; I
1030—February...~| 707 48 | 127 21 2t] 68 21 817 124 18] 477 58! 32| 19 37
M || 703 445 | 127 20 221 68 22| 802 133 18] 453 | 56 2!l 19! 36
-l 660 442 90 20 20| 6 21 775 114 128 443 56 33 19 37
- 657 441 90 21 17 67 21 744 92 128 434 56 33 19! 35
......... 650 440 89 20 17 ‘ 64 19 749 98 128 434 56 33 19 | 34
......... 634 436 80 20 17 [ 63 18 755 98 128 | 440 56 33 19 | 32
gust _...._ 616 434 69 20 17 . 60 17 748 93 128 433 56 33 i 20 : 33
September... 613 434 65 20 17 ! 60 17 747 99 128 431 56 33 20 | 33
October..... 575 429 32 19 17 60 17 711 79 128 414 56 331 20 | 34
November___ 550 417 20 18 18 | 60 17 701 75 128 409 i 56 33 | 20 \ 35
December. .. 534 412 11 17 18 | 60 17 704 75 128 412 56 33 ] 20 : 33
1931—January..... 506 397 0 14 18 | 59 17 704 76 128 415 52 34 20 34
February._._ 497 390 0 15 18 | 58 17 703 76 . 128 417 48 34 20 | 35
: 378 [ 12 18 | 58 16 709 77 135 415 48 34 20 ! 31
370 0 12 18 J 58 16 714 7 | 141 419 46 34 21 : 31
362 [} 10§ 18 58 17 724 KCE 147 422 46 34 i 21 32
350 0 10 | 16 | 58 17 730 75 151 425 46 34 21 ¢ 31
v 323 0 10, »16{ »57| »17 7141 661 15871 412} 44 3 »21, 33

1 All figures are as of final day of month except those of 15 countries, for which last report days are shown on page 399 of the FEDERAL

RESERVE BULLETIN for July,

1931,

1 Countries which, for the period shown in the table, have not had gold reserves in excess of $10,000,000. For Europe these countries are: Albania,

Estonia, Finland, Greece, Latvia, Lithuania, and Portugal.

» Preliminary.

evised.

For Latin .ﬁmerica they are Bolivia, Chile, Ecuador, Guatemala, and Mexico.
r

Note.—For institutions represented, items included, and rates of conversion into dollars, see note to similar table on p. 399 of the FEDERAL

RESERVE BULLETIN for July,

1931.

1931 (pp. 399-400); and by years for the period 1913-1930 (p. 394).
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GOLD MOVEMENTS

{In thousands of dolars]

| i |
United States Germany | Great Britain Netherlands | 5908 | India
Month e b e e : ———
Im- | Ex- | Im- | Ex- Im- | Ex- Im- | Ex- |
ports | ports | N | ports | ports | Net | ports | ports | Nt | ports | ports | Vet ' Net Net
i
- I S _ |
23, 552 82! 23,470 7,096 245 6,851j 45,388/ 61,134} —15,746 75, 19, 56; —22,798] 6,452
13, 938 261 13 92! 7,529 259 7,270 13,7477 20,659 —6,912 34 11[ 23| —18,190| 9,204
1,889 41, 520! ~19,640: 1,414 227 1,187| 24,6468 40,355 —15,709 48| 16,587/—16, 539 —22,415; 3,404
19,714 39 331! -19 817 1,545 210 1,335 , 2011 21, 390 2,811 281, 8 273| —18,708( 13,461
3,680 11, 1331 2,547 1,967 25,358 —23,301) 22,339 20,245 2, 084 81 13 —~17, 149 y
35, 635 9, 266! 26,369 3,162 96,677 —93,514) 45.4168] 34,754| 10,662 12,338 199! 12,139] —20,259 967
40,159, 5,008 35, 151 1,458 278 1,185 41,199 43,164] -1,965 150 115 351 —18,762] 1,323
36 32,742 9,524 274 9,250) 43,124 78,507| —35,383 42i 39 3| —186, 966, 681
;34,3720 12,252 287, 11,965, 35,304! 78,774| —43,470 301 52! 249, —~21,006] —236
14| 16,1421 12,335 2370 12,008! 31,335 28,892 2,443 59, 167] 109, —18,482 880
26, 25, 645! 11,077 479) 10,508 22,829 16,377 8,452 591 2150 —185: —~17, 557 943
27, 49,516 11,728 345, 11,383 28,495 4,411 | 25 458  —433 —16,895 800
628 49.630] 6,665} 294 6,371 20, 742, 1.620 19, 127 32 5.1‘ —519, —~21,391 696
. 40 63.847) 11,203 135,5320—124,329' 66,956 12,6561 54, 3001 24, 939: 563 24, 316 —16,915] —1, 752
r’O 494 1,009 15,488 10, 279: 197,735 4,45 48, 444i 179, 252 —130, 808 10 243 946! 9 391 —22,729 _____...
: i ] i
1 Partly exported in June,
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
{In thousands of dollars}] [In thousands of dollars)
! ‘
1931 i 1930 i 1931 : 1930
I
From or to— July January-July ; (alendar year From or to— June January-June ‘ Calendar year
‘ ; e ey
[Imports|Exports Impox‘tsiExportsz[rnports Exports Imports Exports Imports‘Exports Imports: Exports
: N ! R ~ i .
|
10, 751 27, 549 | 5 9,005 | England_ .. ____..... 791 2,333
110, 233 209,935 ;1 1,470 | 276,30) | United States.______{________ 4
3,891 14,503 7| 78,%42 | Adenand dependen-
20, 426 51,000 ; 19 . 000 cies.
34 1,019 | 29,229 1.810 | Arabi
1,658 i British
1,508 Bahrein Islands
5,028 | .. Ceylon.
British India._. 3,182 ... China....
Australia ..._. 10,096 ... Mesopotamia..
New Zealand.. 262 1. ... Straits Settlerments..
Egypt. oo ‘gypt.
Rhodesia Natal. .
Trangvasal... All other countries. .
West Africa .. 3,027 Potal
All other countri 11,524 | 8, 205 2,436 5, 669 cTmeTes
Total... 254, 104 321, 982 |421, 725 | 398, 040 :
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FOREIGN EXCHANGE RATES

[Monthly averages of daily quotations; based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency]

Par of 1931 Par of 1931
Country Monetary unit ex- Country Monetary unit ex-
h June July August change] June July | August
i
EUROPE ; SOUTH AMERICA
14. 07' 14. 0457} 14.0413 | 14.0406 || Argentina._.._... 96,48/ 70.2524| 69.8840 | 64.5722
13.90: 13.9242) 13.9453 | 13.9376 || Boliviat__.. 36.50; 36.7500; 36.7500 | 36. 7500
.72 L7180 . 7183 .7154 || Brazil.__ 11,96/  7.4991| 7.1937 6. 3693
2.96' 2,062l 2 9605 2,9624 || Chile_ ..o 12.17| 12.0868] 12.0798 | 12, 0549
26.801 26, 7795| 26.7340 | 26.7292 || Colombia._..___ 97.33 96.5700] 96.5700 | 96. 5700
486,65 486. 4863|485, 6052 | 485.7725 || Ecuadorio.._.__ 20.00] 20.0000] 20.0000 [ 20.0000
2.562.  2,5167] 2.5156 2. 5148 erul. . ... 28.00; 27.9308] 27.9738 | 27.0481
3.92] 3.9158! 3.9215 3.9196 || Uruguay.-._.---- 103,42 58.5356| 54.2652 | 46.0147
23.82| 23.7327| 23.2782 . 19.30 17,1685 17.3800 | 17.2423
1.30| 1.2951 1.2939 . !
17.49| 17.4450| 17. 4433 . I
5.26|  5.2348] 5. 2300 3 :
40.20( 40.2442; 40. 2775 .  Mexican dollar..| 2L 88| 21.4575| 22.4315 | 21,4301
26,80 26.7801| 26. 7346 3 | Shanghai tael... . 31. 0097 | 29.7255
11.22) 11.1896| 11. 1991 . 1971 . 22,4247 | 21.3485
4.45!  4.4234] 4. 4162 . . 24.7295 | 23.7830
.60 L5949 . 5643 . 3 35. 9865 | 35.9425
19.30]  9.6749) 9.3139 . - 3 49,3550 | 49.3532
26.80] 26.8045! 26, 7558 3 . i . 40.2558 | 40. 3069
19.30] 19.3956; 19.4309 ! 19.4862 ; Stralts Settle- | Singapore dol- | 56. 78| 56 0432| 56.0198 | 56. 0044
| 514.60[2 515.0000°2515. 000 2515.0000 || ments. lar.
176/ 1.7685; 1.7665 1. 7694 lI Turkey._ ... Turkish pound..| 439. 65 ococoe{ueuamaacs|oananas
! ’ AFRICA
100. 00; 99.7201; 99.6607 | 99.6898 ;| EgyPt..aeoooeu-- Egyptian pound.| 404,31} 408.8827|__ ... ...
100.00{ 99.9157) 99.9124 | 99,9703
Mexico_.._._._.. 49.85| 49.0305! 49, 0109 | ¢ 30. 0269 '

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

2 Chervonetz quotations nominal.

3 Silver currency. The figure given for parity represents gold value of unit in August, 1931, computed by multiplying silver content of unit by

New York average price of silver for August, 1931, which was $0.27842 per fine ounce.

On the same basis, parity in August, 1939, for the Chinese-

Mexican dollar was 27.90 cents; for the Shanghai tael 38.46 cents; for the Yuan dollar, 27.28 cents; and for the Hong Kong doliar, 27. 69 cents.

¢Quotation is for silvar peso.

BANK FOR INTERNATIONAL SETTLEMENTS

[Amounts in thousands of dollars: converted into dollars from Swiss francs at par: 1 Swiss {rancw=$0.1930]

i 1931 1939 1931 1930
Resources i Liabilities
July 31 | June 30| July 31 July 31 | June 30 | July 31
Cash on hand and on current account with Short-term deposits: i
banks. - 1,956 2,153 1,315 Central banks for own account— |
Demand funds at interest...--..--...-..-. 37,214 | 32,518 15, 632 Demand. - oo e ciacrcecacaan 73,7741 75,066 18, 349
Rediscountable bills and acceptances (at Time—
cost): Not exceeding 3 months._..... 84,300 | 106,517 30, 955
Commercia) bills and bankers’ aceept- Between 3 and 6 months...... 794 792 40,963
................................ 75,251 | 84,562 35, 539
Tl‘easury bills 49,138 | 56,567 34,827 Total..ucam e 158,868 | 182,375 60, 267
0] 71 RN 124,389 | 141,129 70, 367 Centra) banks for account of others—
Demand. .o iaaeees 30,182 | 32,617 42,0565
Time funds at interest: Time—
Not exceeding 3 months__..__.__.._._. 102,323 | 114,644 57, 505 Not exceeding 3months_____._. 37,205 | 39,236 15, 045
Between 3 and 6 months_ 4,757 4,757 68,278 Between 3 and 6 months.. 6,031 8,033 52,572
Between 6 and 9 months... o oo .. 14, 504
: Total - e reccaaae 73,418 | 77,886 | 109,672
Total 107,080 | 119,401 | 140,377
Other depositors—
Sundry investments (at cost): Demand. .o 168
Not exceeding 1 year.. coocucouacaaao. 40,240 | 40,763 |-ceoo..- ! Time—Not exceeding 3 months.... 205
Over 1 year-. .- 2,121 5,699 |ceoeiao.. {| Long-term deposits:
Annuity trust account._ .. ......__._... 29,731
Total. - e mccccccceaeas 42,361 | 46,462 | 123,465 ' German Government deposit.......... 14, 865
Other resources 1,957 1,958 549 French Government guaranty fund....; 13,273
Total. oo eieeen 57,870
Capital paid in , 941
Reserves:
Legal reserve fund . .. ooooo_.... 108
Dividend reserve fund 211
General reserve fund . ... ..o...__... 422
Progts allocated for distribution on July 1,
Dividend to shareholders (6 ger cent)..| ... 995 | ccoenens
Participation of long-term depositers
per article 53(e) of statutes.._....... R S, 422 | eee.
Other liabilities_ . 2,655 2,161 719
| p
Total resources. 314,957 | 343,621 | 251,605 i Total liabilities -.; 314,957 | 343,621 | 251,605

1 Composed of $20,830,000 short-term investments not exceeding 2 years and $2,635,000 of investments exceedirg 2 years.
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CENTRAL BANKS

Resources of banking department

Lisbilities of banking department

| Gold (In | —- ’ Notes - -
Bank of England , issue Cash reserves | Dis- in cir- Deposits )
: L,‘:ng)tf — | counlts Securi- | enlation . ({)u‘xer
, e : r anc ties e : abilities
Coin : Notes |gq000sl Bankers’| Public | Other
|
i |
Millions of pounds sterling: : ' .
1931—June 24 162.9 1.1 70.1 ’ 9.6 Y 352.8 61.6 25.2 33.5 17.9
July 29._. 132.0 1.3 32.7 9.7 79.2 350.4 55.8 15.2 33.7 18.1
Aug. 26... 133.3 1.3 58.0 ! 9.3 78.2 350.3 53.6 26.3 48.7 18.2
Millions of dollars: i
1930—June 25 763 4 284 | h 312 1,745 310 105 176 87
July 30 741 5 214 ! 33 360 1,743 297 44 182 83
Aug. 27._. 754 5 263 | 31 347 1,756 305 88 164 89
Sept. 24. 761 5 295 ; 28 305 1,731 312 85 166 89
Oct. 29.. 776 6 3 . 21 292 1,731 271 102 170 86
Nov. 26. 762 5 318 | 30 217 1,709 272 92 179 87
Dee, 31. 718 3 180 ! 238 510 1,795 6845 32 176 87
1931—Jan. 28_._.. 679 3 256 | 47 306 1,688 268 94 162 88
Feb. 25 685 4 259 | 41 313 1, 692 287 79 162 89
Mar, 25... 699 4 267 55 254 1,897 281 46 164 89
Apr.29.__ 712 5 275 I 35 276 1,702 238 86 180 86
May 27... 735 5 27, ! 33 291 1,727 266 85 185 87
June 24..__ 793 b 341 | 47 280 1,77 300 123 163 87
July 29_... 643 6 159 47 385 1,749 272 74 164 88
Ag. 260 ool 649 6 282 45 | 381 1,705 261 128 | 237 89
i
Resources Liabilities
Bank of France : | Negoti- Notes in | Deposits
Gola | Foreign (Domestic; Sceurity ;blg go- | Other Lcircusla- I — - | Other
exchange ills loans | . ‘ifies2| assets tion | G&zc:]rtn- Other | liabilities
Millions of francs: , :
1931—June 26_ . . 56, 426 26, 209 5,576 2,779 5, 082 6, 807 76,927 - 8,513 15,187 | 2, 250
July 31.._ 58, 407 26,242 4, 564 2, 860 5, 065 8,958 79,862 . 9,303 14,736 : 2,195
Aug. 289 ... 58, 562 27,610 5,820 2,728 5, 065 ) 78,635 | 9, 469 17,650 . [©)
Millions of dollars: : !
1930—June 27.._ 1,727 1,005 247 106 211 237 2,846 ! 194 408 : 84
1,778 1,022 244 105 211 238 2,827 ] 358 328 ! 84
1,852 1,004 254 107 208 250 2,888 ! 396 303 ! 87
1,869 1,003 243 110 208 244 2,864 | 412 344 ; 86
1,992 1,004 278 109 208 274 2,932 513 328 91
2,037 1,015 344 112 208 262 2,977 523 385 | 93
2,100 1,026 330 114 208 259 2, 996 495 459 ! 88
2,176 1,032 37 112 204 270 3,079 543 457 | 86
2,192 1,032 323 110 204 274 3,095 523 430 | 87
2, 200 1,031 278 112 199 275 3,052 461 493 | 89
2,180 1,031 255 110 199 280 3,027 458 473 | 97
2,181 1,025 243 110 199 287 3, 085 390 497 ! 94
2,212 , 027 219 109 199 267 3,016 334 595 1 88
2,290 1,029 179 112 199 351 3,131 365 578 86
2,296 1,082 228 107 199 ) 3,082 371 692 ¢ (O]
Resources Liabilities
I
Reichsbank Reserves Other | ! i Notes in
h oo | Treasury |, : Becurity ; Securi- Other A : Other
Gold |in foreign < bills (and s cireula- | Deposits | . pat
exchange bills checks) loans ! ties assets : tion liabilities
Millions of reichsmarks: : |
1931—June 30._ oo 1,425 300 74 2,579 355 : 103 €36 | 4,295 398 1,074
July 31. .. 1,363 246 249 3,273 347 103 958 4,454 834 1,251
Aug. 31__._ 1, 366 356 38 3,101 208 103 972 4,384 509 1,251
Millions of dellars:
June 30. 624 109 2 423 44 24 175 1,116 117 169
624 62 9 419 32 24 200 1,105 95 170
624 88 |ccccecaa. 412 51 24 193 1,121 99 m
590 41 1 499 69 24 200 1,130 112 183
519 47 [] 548 76 24 163 1,113 91 179
519 125 25 477 55 24 153 1,096 91 192
528 112 49 563 61 24 152 1,138 155 106
535 47 20 463 41 24 175 1,044 63 198
544 39 18 471 72 24 161 1,055 77 198
553 45 34 485 85 | 24 152 1,061 92 185
564 37 11 432 68 24 159 1,034 85 178
569 44 6 427 40 24 172 1,024 84 174
339 71 18 614 85 24 223 1,023 95 256
325 59 59 780 83 25 228 1,061 199 298
326 85 9 739 49 25 231 1, 044 121 298

1 In addition the Issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law
at £260,900,000 ($1,265,000,000). On August 1 and 21, however, permission was given to increase the fiduciary issue (and securities held as cover)

by £15,000,000 for three weeks.

1 Issued by the independent office for retirement of public debt (Caisse autonome d’amortissement).
3 Figures not yet available,
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

0 ;
| 1631 I 1030 1031 | 1030
f i -
i July | Jupe | May | July July ! June | May | July
| Il !
! - i
Commonwealth Bank of Australia Danish National Bank (millions of .
{thousands of pounds sterling): kroner):
Issue department— ()1 ISR 172 172 172 172
Gold coin and bullion........ 13,226 | 15,227 | 15,227 - 20,005 Foreign bills, ete. oo oooeooaooo oo 61 ! 58 70 66
B -\i;ecul'(iitit‘rS.i R 35,800 | 35,300 | 35,300 ; 4,941 II:IO?‘.DS andld‘i;scounts ....... 332 3% 84 86
anking department— ' ote eirculation_ .. ... : 342 347
g/[om bulllog, and ﬁaSh Ton 963 873 | 1,243 1, 528 Deposits. . eeecceece e 37 39 36 21-/3
ooy at short call In Lon- 5,802 Banll(dof ?amiz (thousands of Danzig ‘
Y gulden):
35 2?; Balances with Bank of England__| 25,449 | 16,277 | 14,050 | 14,771
40,972 {orelgn béllis' etc"f: -------------- g 83}' 1 2% 23; 7, 372 11, 323
< oans and diseounts 6 ’ 21, 69 19, 50!
Avsrinn Notional Bask (ol o 4 3%, 008 Note eirculation...__._ 11 4089 | | 83817 | 35,006 | 30,099
us n Nation: nk (millions o | eposits 7,675 ,625 1 1,801 , 803
Sc}é';ﬂo]]lg:gi) __________________________ 214 ‘ 214 214 169 Celf\(ﬂll Ba)nk of Ecuador (thousands
Foreign exchange of the reserve. .| 128 133 116 73 1 Of Sucres):
Other foreign exchange........... 225 311 401 470 T el [ ' 5,659 5,647 1 5,607
Domestic bil 520 | 451 115 Foreign exchange. . ...oveemeeeeutoooonn. 18,422 | 18,542 | 25,85
ornestic bills I 4
Government debt.. 96 96 - 101 «0ans and diseounts____.___ I IIIIIT 4,288 | 14,350 | 14,349
Note circulation. L1l L4 102 Notes in eirculation. ...eoooeooo|o.o. 20,763 | 21,388 | 26,538
DepoSits. - oo 180 142 115 DepOSits. v oo 14,786 | 13,995 | 15,116
Nationlal Bank of Belgium (millions ; Ban(l_(}o{fswnla(thousandsofktooni) 65351 6532 | 66| 6526
{ belgas): T | B i s ek S Attt d y D9 ), 0. )y 9«
¢ 001%1._) ___________________________ ,538 | 1,434 1 1,448 ' 1,204 Net foreign exchange__......._._. 20,062 | 17,379 | 17,019 | 16,803
Foreign billsand balancesingold.; 874 | 87 870 1 844 Loans and discounts 19,868 | 20,900 | 25,326 | 24,800
Domestic and foreign bills.._.... 831 738 744 776 Note cireulation- - oooooveneaanns 33,262 | 32,009 | 32,296 | 31,897
Loans to State......_... ) 292 292 311 Deposits— ’
xls)rote circulation. 3, égg 3, %15 3, osg Government ......o.eeennanon ; 2;3 g ig}) g é?ﬁ ! g 3%
BPOSIES. e e cmvccemcaem e 11 D ) 402 3 I 3
s 5 1,
Central Bank of Bolivia (thousands . . N 200 %376 1,085 1808
of bolivianos): Bank ;f)leand (millions of Finnish ;
[€71) [« 4,731 marks);
Foreign exchange.__ 42,930 Gold - 302 302 301 301
Loans and discount: 21,761 Balances abroad and foreign "
Notes in circulation_ 36, 885 credits .. 662 720 949
DeDOSItS e e e oo oo meee 15,123 Forelgn bl{)l 3 gig 2§2 ég(';
e A
Bark of Brazil (millions of milreis): _ Note cxrcul;rxo}n: 1,232 1'253 1,355
gumncy O il S Ty it Demand liabiliti 182] 240 206
Correspondents abroad ... I 40 93 268 || Bank of Greece (millions of drach-
Loans and discounts 1,655 | 1,604 1, 547 mas):
Securities. ... 148 148 125 Gold 488 487 484 566
Note circulat; 170 170 592 Net foreign exchange in reserve...| 1,835, 1,968 1 2,162 | 2,712
Deposits. .o oo eiircmcaccnaaaanfememaaae 1,681 | 1,650 1, 486 Total foreign exchange . ......... 2,418 | 2,868 3,096 3,853
National Bank of Bulgaria (mxlhom goans and dtxsct?l\;uti """ 3 i’é’g 3 3@3 3 ggg 3, 42§§
overnment obligations 5 5
of (‘:,'e"la) 506 01 122 Note circulation... ... 4170 | 4255 4304 4816
Nztdfa'r'e'iéh'é'x'cﬁiﬁéé ------------- 5 ECrl I ggé L ] 1, L Otber sight liabilities_ ... J)on224) 1448 11,697 | 11,507
Total foreign exchange. ... I oam 661 644 910 || National Bank of Hungary (millions
Loans and discounts_..__. .| 828 691 680 845 of pengos):
Government obligations. . _| 3,064 | 3,064 | 3,064 3,279 Gold..... smmoceececcccceccecann 112 112 112 163
Note cireulation._...__.__ .l 3,209 | 3,283 | 3,183 3,435 Foreign bills, ete.......... 1o 10 21 43
Other sight liabilities. .. ...c.._.. 1,475 1 1,439 | 1,408 1, 446 koans and discounts...... 389 2:0 257 203
Central Bank of Chile (milons of Sdvances o treasury - BB e
pego:l)(; at home 63 63 o Note circulation- 501 385 370 466
Forelgn exchange. 1111 1"] 10| ase | 10| om0 SRS v w| # ¥
Loans and discounts 227 179 192 97 |p T TEERIEE e e nseme e
Note cireulation. oo eooeaoooo. 315 272 203 322 || Bank of Italy (millions of lire):
Denposits against which reserve Goldat home. ..o o 5372 5,368 5,318 5,210
Sheld . e cmceeeccmeaaee 38 38 32 57 ICredlts ag% balanc:s abroad.. 2, ggg 2, 2(253 g, ggg 5, 880
.0ans and discounts. ._....... 3 ¢ 3,854
B?:‘g‘o of the ‘}el:;“;‘;‘? of Colombia Taotal note eirculation....... 14,678 | 14,683 | 14,722 | 16,182
Gold at home - 10,364 | 10,080 | 9,844 | 20,827 Dublic deposits... -| (3004 3004 300 300
Gold abroad. . .vomrmm oot 10,784 | 11,089 | 10,420 | 8,233 Other deposits.-.eeeeeenvenceenas 1,938 | 1,504 1 1,654 | 1,849
Loans to member banks.. 2| 13,320 | 14,042 | 14,744 | 12,188 || Bank of Japan (millions of yen):
Note cireulation.......... 21,944 | 23,889 | 23,107 ‘8 398 [ 75) ¢ FO IO 851 847 881
Deposits. - oeeeceacimcmaeans 7,533 1 7,472 7,433 6, 568 édvances aztu%) dxsdcouuts_ .- fliig ’{ 'lsg 7%(5)
. - overnment bonds._....... 2
s N dak, o i et M| e
L€ L 1,537 | 1,540 | 1,541 | 1,414 otal deposits. - ° '
Foreign halances and currency...| 1, 628 1,921 | 2,043 | 2,063 || Bank of Java (millions of florins):
Loans and advances... . _......._. 500 245 393 Gold... 110 115 115 139
Assets of banking office in liqui- Foreign bills_ ..o ooocoaoaaoot 17 21 25 34
dation....... ool 313 315 342 Loans and discounts 46 48 46 53
Note circulation. . 6,988 | 6,732 6,897 Note circulation. . . 241 240 244 257
DePOSitS e e caccnacacanan 392 665 2 Deposits. o aececccceaaae 21 36 41 53
1
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CENTRAL BANKS-—Continued

[Figures are for last report date of month)

i 1931 i 1930 | [ 1931 1930
{ July | Jume | May : July “ | July | June | May | July
. |
Bank o]l:i Latvia (millions of lats): ” i L Na%i{m)al Bank of Rumania (millions |
4 24 24 24 j| oflei): i
26 22 27 44 ' Gold at home 5,723 | 5704 5, 356
80 78 79! 88 | Gold abroad 3, 3,114 | 3,114 3,919
Loans o 2.2 gg 2!23 | iﬁ | ggll;eig? exichangehof the reserve..! 1,687 | 1,667 | 2,374 1.52(7)
ote circulation______ 5 i 5 er foreign exchange i
Government deposits. 65 67 71 ‘ 93 ! Loans and discounts. ..... 8,748
Other deposits........ 81 84 87 77 State debt..._..........__ 5, 699
| Note circulation. . ! 18, 534
Bank of Lithuania (millions of litas): Deposits i 6,979
[ 7 40 | 39 39 35 | South African Reserve Bank (thou- |
Forexgn currency.... 60 ! 67 63 78 4 sands of pounds sterling):
Loans and discounts 117! 104 107 90 Gold ! 6,303 | 6,583 s, 488
Note circulation. ... 120 1| 109 100 ' Foreign bills 6,814 | 6,49 | 7,736
Deposits 7 90 92 96 Domestie bills. 0 g 522 ; 59
: ; ; Note circulation 7,383 1 4
Netherlands Bank (millions of | ‘ | Do groulat g
ﬂorins : | ‘ ) : Government 2,304 | 2,752 1,962! 2,312
Foreia Bfils- 11210717 D B Be| me| on Bankers. .- LI A AT
Loans and discounts.. 153 ;. 145 136 136 | Bank of Soain (ot of o -
Note circulation. - - 932 879 | 837 gog || Bankof Spain (millions of pesetas): 0,428 | 2420 ] 247
Deposits I T 68 43 16 - Silver 701 791
) : Balances abroad. ... 106 115 32
Bank oll;1 Norway (millions of kroner): | ' e o | Iﬁ osns un dldis e g, gﬁ §' ?83 } ggg
PO T e i : : . ote circulation. ... y
R e T R (VS| | M
II\‘Iote. circulation_. ‘ 206 | 206 29}4 315 | Ban(l;ofSweden (millions of krenor): 038 ! 28 230 013
Toral Aeposits.. s | e| o)) Foreignbliis ae T 2y el B/
! i oans and discounts. .
Reserve Bank of Peru (thousands of ‘ ‘ Note circulation.......oocooooo 562 587 542 551
soles): | i Deposits 164 | 235 | 240 110
161,529 | Swiss National Bank (millions of
"l s | frot 164 840 643 610
y O0S £9) (o D 1,
37,081 ; Foreign balances and bills.._...__ 480 420 | 6324 5346
: 4,501 Loans and discounts. ... 110 74 938 79
Bank of Poland (millions of lotys): i | Note circulation. ... R A
Gold at home 486 436 186 484 Demand depositS. . cewneceocaco __. 881 315 7 171
Gl AR o | 135 s 219 || State Bank of U. S. 8. R. (thousands !
= o || of chervontsi):
B ol #l B 2B 7 Loans and discounts..o..oeoeoc o @ | @ e
Toans and discounts. ... 730 | 687 618 685 | Deposits G O () | 244,403
Note circulation. .. . IR 1,254 | 1,230 | 1,222( 1,321° Issue department—
C h S T 7520 7% ! e [£15) 15 D 51,926 | 50,834 | 50,803 | 45,424
urrent account of the treasury. 521 53 43 102 Oth = tal > 366 | 2470 | 1,802 2 549
Other current accounts_...._.___. 193 217 163 | 2140 P orﬁéﬁ'éfé%‘éiéﬁ° als Fo40 | 5.251) 5251 | 5959
Bank of Portugal (millions of es- i : i Note circulation............. 231, 531 1223, 445 1224, 489 210, 860
&
cugoizl: o7 : 5 952 . s 240 + 209 ! Nsirtiona} Bian(k ‘ilr the [I((ii.ngdo)m of
L2 U6 UG O U p4 ! . | ugoslavia (millions of dinars):
Net foreign exchange and other | ! old.... A 1,544 | 1,540 | 81,002 | ®3,068
TeSeIVeS . o eeeaaoo ¢ M [C I Foreign exchange. 594 933 805 & 226
Discounts and advances.. 344 ! 338 ¢ 348 347 ; Loans and discounts. .. ..o 1,640 | 1,459 | 1,437 1,394
gozerqmei]tt obligations_......... i 1,531 1,831 1,631 ; Advanlces }0 State.. 1,824 41: 82i i, gg’;‘ 2, 297
ote circulation. ... ... .. 9| 1,836 | 1,849 1,951 ¢ Note circnlation. ... -l 4,970 , 56 5 74 5,317
Other sight liabilities...._ 22120 W @ Other sight liabilities_......__.. 733 | 1,011 [*1,049 | 91,406

1 Converted to basis of new sol (par value $0.2500) adopted May 18, 1931.

2 Revised by transfer from “Other current accounts’ to “Current account of the Treasury” of a special account for the purchase of silver
amounting to 13,000,000 zlotys.

3 Figures for gold made comparable with current figures by conversion to new par effective July 1, 1931. Figures for May and June have been
r\ewsezd t(laglgnclude the gold acquired by the Bank of Portugal under agreement of Mar. 6, 1930, which was first shown on the bank statement of
Apr. 22 1

4 Flg'ures published previous to reorganization of bank, July 1, 1931, are not comparable with current figures.

$ Revised to include ‘“Due from foreign correspondents ” 8 F:gures not yet available. 7 Revised to include ‘‘ Loans of branches.”

8 Figures for gold made comparable with current figures by conversion to new par adopted June 28, 1931; information not available for converting
figures of foreign exchange to new basis.

9 Revised to include “ Gavernment deposits.”

¢ Corrected.
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GOVERNMENT NOTE ISSUES AND RESERVES

{Figures are for last report date of month]

1931 1930 1931 1930
July ! June May | July July | June | May | July
|
Argentine Conversion Office (millions of | Canadian Minister of Finance (millions
gold pesos): i of dollars):
Gold.... 23341 362 <374 446 Gold reserve against Dominion notes. 68 68 78 77
Notesissued. . oo oaeaal 2537 1 543 | 550 575 Advances to banks under flnance act..| 8 14 11 32
Irish Currency Commission (thousands i Dominion notes— I
of pounds sterling): i Ji) Loy !139| 145 152 166
Legal tender note fund— ! OQutside chartered bank holdings. .| 28 28 28 29
British legal tender and bank ! Indian Government (millions of rupees):
balances.... U 136 41 Gold standard reserve—
British securit 6, 403 ] 6,934 | 7,326 | 6,610 Gold - 267 241 201 29
Notes issued 6,561 | 7,027 ; 7,462 | 6,651 Foreign exchange. 266 292 332 505
Consolidated bank notes i Paper currency reserve:
Issued. .coooccvmmeccccmccaaenana 4,214 i 4,191 | 4,166 | 3,784 Gold - - 166 171 202 323
Deemed such under sec. 60 (4) : Silver coin and bullion....ecoco.. 1,326 1 1,300 | 1,274 | 1,169
of currency act, 1927 ... ...... 1,744 . 1,762 , 1,783 | 2,187 Other assetS.coac oo caoaaaaaos 65 54 71 191
i Notes issued 1,557 | 1,525 | 1,548 | 1,683
: |
i 1
; |

L The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended July 25, June 27, and May 30, 1931, and July 26,
1930. The figures for notes deemed to be %m?.oligated bank notes are as of the close of business on these dates.
» Preliminary.

COMMERCIAL BANKS

¢ Corrected.

Millions of national

| s
’ currency | Millions of doNars
Country 1 1931 } 1930 , 1931
| . ! —
I May | June I July | May | June | July | Feb. | Mar. | Apr. May | June | July
| |
Argentinas ! !
Bank of the Nation— : Millions of pesos : :
old ! 1 ) U 6 6 6 i 1 2 1 1
118 108 ¢ 104 104 ; 59 66 96 83
633 642 495 486 36 488 490 447
690 706 613 599 508 543 544 488
9 9 10 10 8 8 8 8
180 202 166 163 150 135 132 127
Loans and discounts.. 885 871 735 712 654 712 696 626
Deposits 996 990 857 826 750 796 762 704
Canada: ;
Assets entirely in Canada— ' Millions of dollars
Cashinvault ! __.._. . .. ...... 150 158 161 151 148 157 156
Cash in central gold reserves. 28 46 38 25 27 26 29
Security loans_....._...... 182 239 223 186 175 181 187
Other current loans. 1,127 1,301 1,277 1,116 | 1,115| 1,130 | 1,139
Security loans abroad... 108 196 189 132 137 117 98 108
Securities. 695 444 447 654 649 651 669 695 | ..
Liabilities entirely in Canada—
Notes in circulation......o.ccoooon.o i 146 139 131 153 124 129 128 oo
Individual demand deposits.. 624 605 543 579 596 58 601 |.___....
Individnal time deposits...._....__- 1,410 | 1,402 | 1,436 | 1,445 | 1,453 | 1,456 | 1,450 .__..__..

England:
Cash in vault and at banks
Money at call and short notice.
Advances and discounts.._.
Investments_....c.c.ocae..
Deposits

France:
Bills and national-defense bonds.
Loans and advances.
Demand deposits.
Time deposits

Germany: ;
Bills and treasury notes.....__._..._..-
Due from other banks._
Miscellaneous loans._..
Deposits.... -
Acceptances.

pan:
Cashonhand________ ... ........
Total loans.
Total deposits. ... ooccancaaas

Ja)

1,744

2,233

) 1,750
Millions of francs

134
2,169
2,151

137 67
, 080 1,081
1,113 1,072

1Gold, Dominion notes, and subsidiary coin.

Nore.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks,

Qermany—six Berlin banks; Japaen—~Tokyo banks,
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DISCOUNT RATES OF CENTRAL BANKS

! ! i
| Bank { Bank |German: Bank |Bank of Bank of Rate Rate
Date effective |of Eng-| _of | Reichs-| of |Nether-| Swit~ Countr; Sept. 1meffect Countr; Sept,| 1D effect
land | France| bank : Italy | lands |zerland v lp since— v F sinCe—
In'effect Feb.1,1930. Austria___.... 10 | July 23,1931 434] Mar. 11,1930
Feb. § Belgium.....| 24%| Aug. 1,1930 6 ) Oct. 11,1930
Feb. 6. Bolivia.._. 7 | Aug. 26,1930 6 | Apr. 1,1930
ﬁal‘. 2.-.- Bulgaria..... 814/ June 4,1931 4 | Nov. 8,1930
ar.
Mar, Tl Chile......... 7 | Aug. 25,1931 7 | Sept. 1,1930
Mar, 8____ ; Colombia....I 7 | Sept. 18,1930, 744 Oct. 3,1930
Mar. 20 ! Czechoslo- Portugal. . 7 | Aug. 10,1931
Mar. 25 vakia. ... 5 | Aug. 5,1931 || Rumania_.__. 8 | Apr. 1,1931
Apr.3 Danzig...__.. 6 | Sept. 1,1931
South Africa.| 5 | Mar. 13,1931
Denmark_.._; 33| Nov, 13,1030 | Spain......._ 6% July 8,1931
Ec?ac}or lgy gl[ag. l%, {321 Sweden-..... 4 1} July 31,1931
stonia. 4| Sept. 1,1931
. Finland._.... 6 {Aug. 27,1030 || U.S.S.R...| 8 | Mar, 22,1927
| a | o | Nov. 301928 Yugoslavia...; 734 July 20,1931
TeeCe. ..o _ ! ov, 30,
Hungary. I 9 | July 24,1931
India ! 7 | Aug. 6,1931
Japan. i5. 11 | Oct. 7,1930
Changes: Chile—Aug. 25, down from 9 to 7 per cent; Czechoslovakia—
Aug. 5, up from 4 to 5 per cent; Danzig—Aug. 10, down from 10 to 7 per
cent; Sept. 1, down from 7 to 6 per cent; Estonia—Sept. 1, down from 7
to 614 per cent; Germany—Aug. 12, down from 15 to 10 per cent; India—
Aug. 6, up from 6 to 7 per cent; Portugal—Aug. 10, down from 7% to 7
per cent.

MONEY RATES IN FOREIGN COUNTRIES

i - i ‘-
England (London) ! Germany (Berlin) Netherla;‘:i:‘)(.&mster ‘ Sv‘v;;zgr
Month ' Bapkers’ | . | ! . :
Treasur; Bankers’ i Private Private . Private
; accept- ' bills, 3y |Day-to-da¥| pjjowance = discount | MOReY for | Day-to-day| gigcoupt Moneyti;(!)r * discount
8nces, | yonths | MODCY o deposits!  rate 1 month money rate 1 mon rate
i 3 months | i ;
_ [HU I N P
1 I H
1930—July oo eoeo. ' 2.37 | 2,38 | 1.78 1 3.40 4.57 4.30 1.85 1.85 ! 1.92
August__..._.. i 2.21 : 2.17 ; 1.85 1 3.24 4.43 3.7 1.83 1.63 , 1L.75
September_..._; 2.07 ! 2.05 | 1. 68 1 3.30 4. 54 3.78 1.96 1.84 1. 50
October______.! 2.00 | 2.13 1.65 1 4.66 5.93 5.16 159 1.48 1.29
November.. 2.18 | 2.15 | 2.01 1 4.79 6. 51 5.48 1.31 120 L 16
December_ .. 2.30 | 2.34 1. 60 1. 4,82 7.24 5. 54 | 1.39 1.86 1.18
1931—January.__ 2.25 ‘ 2.24 174 1! 4.75 6. 64 4.93 i 1.38 1.55 117
2.56 | 2.37 . 2.29° 1 ¢ 4.88 6. 31 5.49 | 1.12 105 1.00
2.60 . 2.56 | 2.20 ! 1 4,76 6.17 5.00 1.09 1. 04 .99
2.58 | 2.57 | 2.17 : 1 4. 65 5. 87 5.67 1. 50 1.61 ° 1. 06
2.24 2.21 1.87 1 4. 65 5. 83 5.38 1.39 1.53 | 1.12
[ 2.09 | 2.10 1.64 . 1 6.05 7.05 6.74 | 1.05 1.07 cl.12
! 2.58 ; 2.44 | 2.05 ; 1-214 17.00 18.98 18.89 | 1.53 1.40 ; 1.55
J : i i ! i
- ! ! Sweden
Belgium France @ Italy | . . "
(Brussels) | (Paris) | (Milan) | Austria (Vienna) Hungary (E;(l:‘l; Japan (Tokyo)
Month Private | P r “privats | tomey | P ! g7 Call
rivate rivate | rivate ! rivate oney rime o 0ans up s 'a,
discount | discount | discount | discount for 1 commer- Dgog)eday to 3 D’Sg?l‘llsnted money
rate rate rate ; rate month | cial paper Y months overnight
| |
1930—July._...__._. 2.78 2.08 5.50 | 43fe~41% [ —6%1 5%4~734 416-51% 316-51% 5.48 3.65
August_ - 2.44 2.10 550 4 -4l4 6 -61% 516~714 414-5 3l6-51% 5.48 3.83
September..... 2.39 1.99 5.48 ) 376 -41% 534614 516-T44 434-514 316514 5.48 3.65
October..._..__ 2,27 2.00 5,251 4 414 534614 534~7 414-5 31%-515| 5. 48-5. 66 3.29
November..... 2.05 2.00 5.43 | 43{e—43¢ 634-614 534-TH 414-5 316-514; 5. 48~5. 66 3.66
December. 2.34 2.03 5.50 | 415 —45% | 534-014 534-734 414-5 314-515; 5. 48-5.66 3.65
2.38 1.89 5.50 | 4 -4ls 515-614 534734 434-514 314-514] 5.48-5.66 3.10
2.31 177 5.50 : 334 -4 } 514-6 534-734 414-5 3 -5 5.48 2. 92
2.25 1.57 5.50 | 8% -44s 514-6 514-714 414-5 3 =5 5.20-5.48 2.74
2.25 1.47 5.48 | ¢33 -4 514-6 5146-7 4 -5 3 -6 5.29-5. 48 2.92
2.20 1.28 5.25 4 5146 516-7 414-5 3 -5 5.29-5.48 2.19
2.13 1. 06 5251 4 =618 |iaeee oo 3 -5 5.29-5.48 2.19
2.15 1.20 5.25 ; .................................... { ................................................

1 Averages for only the first 11 days of July, no quotations being available for the remainder of the month.
NoTE.—For sources used, methods of quotation, and back figures, see BULLETIN for Novembera1926 (pp. 794-795), April, 1927 (p. 289), July, 1929

(p. 503), November, 1929 (p. 736), and May, 1930 (p. 318).

¢ Corrected.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)
Year and month United | poqong | B G !
glan: Tance ermany : i
(svt:rt:’ o | (December | (1913 aver- | (average gg{:g | England France | Germany
bricey. | 1021=100) | age=100) | price) :
Number of 88088 e coeeoiiemecememeean 60 87 35 1177 404 278 300 329
1926 e o ecicecccesimccmccmeceen 97.0 110.0 100. 0 100.0 100. 0 100.0
1927. 98.9 110.7 118.3 107.0 123.2 145.0
1928. .- 98.7 112.3 149.9 115.9 178.5 136.1
1929_... aeemcmamaee e 95.7 110.2 119.5 217.2
1930, oo - 98.3 1.8 149.8 102.6 187.6 100. 2
1926—~JUl Y. o oo e canaan 97.0 110.0 100.0 99.8 111.6 99.9
AUZUSE o e emem e 97.2 110.2 102.9 10L7 109.0 109.5
September.. .. . cceocuceean - 97.0 110.0 104.3 102.6 115.5 112.1
October._ _ 97.0 110.2 101.6 101.1 1112 123.1
November. 97.6 109.3 103.1 102.1 102.6 130.8
Decomber. . ceecveeavacacaunn cesecemnne 97.8 109.3 105. 4 102.0 99.6 130.2
1927—January. . ——- 97.9 1113 105. 6 104.1 109.4 149.3
February. 98,1 110.5 107.9 105.1 112.4 158.3
March.... - - 98.4 110.3 109. 1 104. 4 120.2 153.7
PN o) 1 S 99.0 110.6 1111 105.5 129.2 162.8
ay. c——— 99,1 110.6 114, 2 106. 4 125.8 156.1
June. 98,4 110.1 115. 4 106.3 120. 6 142.4
T e eeeeeeemcem e e 98, 4 110.3 117.2 106.7 124.9 147.0
August. - 98.8 110.6 122.0 107.4 123.6 144.5
September. e emm——n 99.3 110.7 127.7 108.3 125.3 139.4
October.... 99.6 111.9 126.7 109.7 ©126. 2 134.9
November.. ..o e cvmemcannn 99.7 110.6 A 129.6 109.6 124.5 122.2
December. oo s o ieeecemmecaicean 100.0 111.2 X 133.1 110. 4 135.2 129.3
1928—January .- 100.3 112.4 80.4 89.4 134.4 L1 148.1 135.8
February... e ecccreecaacaananan 100.3 112.3 80.2 88.5 132.3 1110 143.3 132.4
March ——- 100.5 112.4 80.3 87.8 137.9 114.0 157.9 130.6
P ¢ o | DO 100.3 113.7 81.3 87.5 145.9 116.2 177.3 136.1
May.coanan.. 99,7 112.4 81.8 87.2 152.1 118. 6 179.8 140.2
June. . 98.5 112. 4 84.3 86.8 145.3 114.7 3 141.2
L 15 IS, 97.9 112.1 83.7 86.5 144.2 1140 170. 4 137.2
August 97.2 1121 84.9 86.2 148.3 115.9 189.3 136.9
September. ... ..o iecaccceeeaaaoan 97.5 1117 84.9 85.9 156.6 117.7 193.6 137.2
October. . 97.5 112.3 84.4 85.6 159.1 119.2 193.1 135.2
November . . 97.8 112.1 83.8 85.4 171.1 119.8 200. 4 135.0
DeCemMbBEr e oo earemcceme e 97.2 1121 84.1 85.4 171. 4 119.3 207.3 136. 4
1929—January. . 97.0 113.4 83.6 85.6 185.2 122.8 233.0 135. ¢
Februaly....ceeceaneu- ectaceaccemnan - 96.3 111.7 81.8 85.83 186.5 121.7 235.2 130.0
March 95.8 111.1 81.7 84.8 189.1 121.0 229. 6 129. 4
April. 95,8 111,9 83.0 84,2 186.6 119.8 222.3 129, 5
May..... . 95.7 110.4 84,2 82.7 187.8 118.3 219.7 124.2
UL L LI 95.3 109.8 84.8 82 190.7 118.6 210.7 127.2
July ecmememcacammecmacceann 95.2 109.3 84.6 82.8 121.7 213.3 1245
August. . 95.0 109.0 84.8 82.5 218.1 123.5 215.0 123.1
September. _— 94.8 108.9 86.9 82.1 225. 2 124.3 222.3 121, 5
October.. 95.1 109.3 86.6 81.3 201.7 120.8 114, 4
November. 95.7 108.5 87.7 81L.0 151.1 110. 4 197.9 109.
December... 96.5 108.5 91.6 80.7 153.8 110.5 198.7 105.7
1930—January...__ . 96.5 109.6 97.5 81.2 156.3 110.2 212.9 110.1
Feb! 96.4 110.1 96.3 82 165.5 100.9 205.6 110.8
97.8 112.7 95.8 82.6 172.4 109.2 205. 2 109. 2
97.9 12,7 95.5 84.7 181.0 L1 208.6 112,1
97.9 111.4 95.3 86.7 170.5 108.0 198.3 111.7
98.2 110.0 95.8 87.1 152.8 101.8 187.6 106.8
98.7 112.3 95.7 88.0 149.3 103.1 188.8 100.¢
99.6 1119 96.6 87.5 147.6 98. 182.0 9.8
100.0 112,0 96. 4 86.9 148.8 10L 1 182.4 93.9
9.9 113.1 95.4 84.7 127.6 95.4 189.6 87.9
. 99.1 112.8 94.7 84.5 118.7 9.1 162.2 84.7
: 97.8 2.5 94.1 83.9 109.4 89.0 149.8 80.0
1931—Jannary. - . 99.6 1128 95.7 84.0 ! 12,3 80.6 156.7 75.0
February. : 99.4 109.7 97.1 84 119.8 89.3 160.1 7.5
100.0 11L.8 97.9 85.9 121.6 89,4 155. 4 83.6
9.6 11L3 99.0 87.4 109.2 85.1 148. 5 84.8
99.7 110.8 98.4 86. 4 98 0 76.8 138.2 76.1
99. 4 111, 1 98.8 839 05. 1 77.8 141.2 69.6
99. 4 111. 2 98.9 l ............ 98. 2 79.2 133.5 [ccoooo. o

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

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

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

| |
IUuited States Canada England France . QGermany Italy 'I?)%%n | Netherlands
| (1926=100) | (1926=100) | (1913=100) | (1913=100) ; (1913=100) (1913=100) 1900=Togy | (1918=100)
Month ! ‘ i
i i
H N ‘
' 1930 | 1931 | 1930 | 1931 1830 | 1931 1930 | 1931 ! 1930 | 1931 | 1930 ! 1931 | 1930 | 1931 | 1930 | 1931
' —— ‘V —_ — _—
JANUATY o e cecmaan ; 131 576 541 | 417
February. I 128 567 ! 408
March.. ! 125 558 ! 400
April. : 124 548 ! 396
May. 122 546 389
June.. 121 540 382
July.. 119 558 375
August. .. 118 560 379
September__ 116 556 374
October.... 113 352 364
November.. 132 551 | 361
December.._.......... 109 541 350

WHOLESALE PRICES-—GROUPS OF

{Groups are those comprised in indexes shown in preceding table]

COMMODITIES

' United States (1926=100) England (1913=100) | France (1913=100) Germany (1913=100)
l ! l o a ;Id trial
Month and year i oth P feul e | Industrial
Y Parm | er Industrial 8IM |y qustrial | ABHCW- | proy;. ¢ raw and |Industr
! i Foods | commeod-| Foods and food tural | semi- finished
* products : ities products | 1roqyets | Preducts | o onets | SIS ! gnished | produets
' . products
1930—June ... ... 89 91 86 127 117 488 587 110 115 ; 122 151
July. oo | 83 86 84 127 115 540 573 115 114 119 151
August._____. ; 85 87 83 126 113 550 568 117 11 | 118 149
September.__ 85 89 83 124 111 562 561 114 108 116 | 148
ctober_..__. 83 89 82 121 109 562 543 109 108 | 114 147
November. _.: 79 86 80 121 107 570 535 112 108 113 145
December._._. 75 82 79 116 105 570 516 110 105 ! 110 143
!
1931—January...... l 74 80 78 113 104 580 507 107 102 i 108 142
Febmary----; 70 77 77 112 103 575 505 106 100 | 108 140
March....... : 71 77 7% 111 103 581 503 107 99 ; 106 139
1;?Aprll..._.....g 70 78 74 113 102 592 495 108 97 105 138
;5 R ' 67 73 73 113 100 566 480 109 96 : 103 137
June_.______.. 65 72 72 113 98 571 r 472 107 93 ¢ 103 137
July.ceoaaeas 65 73 72 110 98 541 I 466 105 97 | 103 136
; i
RETAIL FOOD PRICES | COST OF LIVING
N ‘ ! _
United England France | Germany ’ United England France Germany
States (July, Quly, | (1913~ . ' States (July, Jan.-June, 4(]913. .
Month : (1918=100) | 1914=100) | 1914=100} | 14=100) : Month (1913=100) | 1914=100) | i914=100) 14=100)
| s ‘
1930 | 1931 | 1930 l 1931 | 1930 | 1931 : 1930 1931 | 1930 | 1931 | 1930 ;| 1931 { 1930 | 1931 { 1930 | 1931
_ | . . e
January......._.._; 124 132 l‘ 150 | 134 ! January.
February. 121 | 132 148 131 , February....ceceeo|oecaccjomenun
March.. 120 | 131 145] 130 | Mareh. .oemmmeoas|ooootoaio
April. 19| 130 143 129 || April
May. 120 [ 129 | 142 | 130 {| MAYeorooomeno e fomee s
June.. 120 | 128 | 143 | 131 | June .. 150
July.. 122 ] 125 " 146 | 130 U July. oo ieo i eaccan] e
Angust. 127 1 145 August
September.. 129
October.. .. 129
November.. 131 |-
December_ ......... 132

Digitized for FRASER
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t Average of October, 1913, January, April, and July, 1914=100,

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

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

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

i 3 A
Total cash reserves Total deposits i Federal rgﬁ;}cfogﬂtes el | Reserve percentages
I
Federal reserve bank 1031 1030 1031 1930 | 1931 1630 1931 1930

T !
August July August | August July August ‘\ August July August | August| July | August
BoStOn - e e ceceemaecaee 239,930 { 236,168 | 230,906 | 155,218 147,376 | 148,623 139, 457 137,192 | 136,476 81.4 83.0 8L.0
NBW Yor] 1,213,608 (1,251,553 | 973,123 |1,081,769 |1,089, 050 | 999,654 | 369,589 | 300,018 | 162,926 83.6 90.1 83.7
Philadelph: 262,162 | 259,919 | 232,180 | 161,111 152, 203 143,466 | 149, 969 147,768 | 127,172 84.3 86.6 85.8
C{eveland- - 352,662 | 338,221 | 339,661 212,152 | 201,979 | 205,196 | 219,550 | 200,650 | 189,881 81.7 84.0 86.0
Richmond 91, 335 90, 954 93, 239 70, 583 65, 731 67, 748 67, 809 69, 845 63, 275 66,0 67.1 712
Atlgmta-_- 156, 194 139, 817 132,815 62, 026 59, 926 62,187 | 114,078 | 117,570 114, 564 7.3 78.8 75.1
Chicago 672,300 | 636,808 | 453,602 | 357,981 | 337,774 | 356,131 | 405,955 | 376, 562 174, 332 88.0 80.1 85.5
St.. Louis 111,066 | 110,335 109, 256 74, 550 73,146 78, 593 73,225 72,853 67, 741 75.2 75.6 74.7
Minneapol; 74,193 72,327 69, 391 52,929 51, 626 51,065 50, 88 50, 037 49, 407 715 7L 1 69.0
Xansas City. 100, 565 99, 165 117,474 87, 064 84, 802 91,028 66, 322 63, 266 69, 353 65. 6 67.0 73.2
15 47, 281 47, 029 51, 521 58, 955 57,011 59, 098 27, 055 27, 443 32,046 55.0 55.7 56.0
San Francisco. ..o 318,618 | 302,413 | 298,758 | 196,600 | 192,466 184,924 191,871 178,516 | 158,985 82.0 8L.5 86.9
Total. o ... 3, 619, 914 |3, 584, 709 (3, 101, 926 |2, 571, 028 |2, 513, 090 (2, 447, 713 ;l, 875,760 |1, 741,720 |1, 347, 058 81.4 84.3 81.7

519 IQI(in&l)l{.)ldes ‘¢ Federal reserve notes of other Federal reserve banks” as follows; Latest month, $15,887,000 month ago, $14,992,000; year ago
,196,000.

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

[Averages of daily figures for 3 months ending July 31, 1931. In millions of dollars|

Deposits subject toreserve Reserve held
(net demand an? time Indebtednessbat 1li‘ederal
deposits; see following reserve banks
Federal reserve district page) ’ Total Excess
May June July May June July May June July May t June July
—_ i _
1
Boston....._._. 2,295 2,273 2,284 142.2 141.1 142.3 1.9 2.6 2.8 10.6 11.3 9.0
10,605 | 10,385 | 10,483 | 1,008.8 { 1,042.9 | 1,047.4 23.1 80,5 69,1 37.4 ¢ 33.0 26.0
2,426 2, 405 2,407 147.0 145. 5 145. 5 4.0 3.4 4.4 18.2 19.4 16.5
3,197 3,179 3,158 192.8 192.0 190.7 3.8 3.8 4.8 14.1 17.8 15.8
Richmond. _..______._________._ 1,064 1,061 1,055 62.4 61.5 61.0 2.7 18 2.1 15.9 19. 4 17.2
Atlanta_._______ .. ... 896 887 882 58.2 57.4 56. 5 2.5 2.6 2.5 1.0 12.7 13.5
Chicago. - ooooee o 4, 602 4,418 4,338 334.0 325.2 327.6 9.3 12.6 15. 9 13.5 16.2 12.1
St. Louis. .. 1,117 1,001 1, 066 73.9 7.9 69.7 3.9 3.4 3.5, 7.4 | 7.8 8.9
Minneapolis. ccoccwaooonaoan 847 853 843 48.6 49.1 49.3 2.6 2.3 2.8 | 3.9 4.1 4.2
Kansas City.. 1,129 1,123 1,123 81.7 82.0 82.2 4.7 5.4 5.4 9.5 1 11.6 9.5
Dallas. oo 797 775 763 56.3 54.7 54.2 1.8 2.1 2.1 8.5 9.9 10.8
San Franciseo- . ooc.o_.-.._- 3,193 | 3,152 | 3,125 1SL1| 180.61 180.4 6.4 8.4 9.1 \ 126 244) 260
Total .. 32,168 | 31,602 | 31,526 | 2,387.1 | 2,403.7 | 2,406.9 66.8 128.9 124.4 ! 162.6 i 187.5 } 168. 5
' !
DISCOUNTS OF FEDERAL RESERVE BANKS, BY | DISCOUNTS OF FEDERAL RESERVE BANKS, BY
WEEKS MONTHS
[In thousands of dollars] [Averages of daily figures. In millions of dolars]
1931 1931 1930
Federal reserve bank Federal reserve bank
Aug.5 | Aug. 12 August July August
BOSEOD -~ e oo 7,270 | 9,347 8.9 9.0 12,6
New York. oo 36,105 | 49,886 48.1 26.0 47.6
Philadelphia. ... ... ... 18,033 | 17,876 18.6 16.5 18.2
Cleveland. ..o .. ... 17,484 | 16,892 25.0 15.8 15.7
Richmond... oo 18,231 | 17,862 18.5 17.2 21.4
Atlanta. . ool 17,058 | 17,936 20.4 13.6 29.9
Chieago. o oomeooooin 14,992 | 14,791 15.9 12,1 16.5
St, Louls.ocoooon Ll , 553 | 10,048 10.6 8.9 15.1
Minneapolis - oo oooooooo .. 4,796 4,498 4.6 4.3 4.4
Kansas City. o .coooooniool 12,059 | 12,073 13.1 9.5 9.2
Dallas. .. o meceen 12,577 | 13,082 13.3 10.8 13.9
San Franeisco..______......o.___ 20,416 | 10,689 San Franeisco. ; 25.4 25.3 9.5
Totale oo 118,575 | 194,080 | 230,609 | 241,718 ; TOtal o oo oo ceememmn ememeee t2223 169.0 214.0
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS

[Averages of daily figures. In millions of dollars]

' {
} Taotal (all member banks) Larger centers (places over 15,000) 3 | Smaller centers (places under 15,000)%
| : [ S
| i [ | :
Federal reserve district | Net demand 1 Time Net demand Time i Net demand Time
Y i e
; ' i

July June | July June = July June July June i July June | July June
_— _ — ] i e [ ____‘~__‘ —— _,;j,;-g —
BOSLOD . _ ool 1,273 1,260 | 1,011 1,012' 1,173 1,164 851 852 | 100 97 | 160 160
New York. 7,362 7,228 | 3,121 3,157 7,076 6, 948 2, 529 2, 567 | 286 280 1 592 590
Philadclphia.. 1,184 1,199 ¢ 1,223 1,206 . 1,000 1,015 766 750 | 183 184 ! 457 457
Cleveland. .. 1,467 | 1,519 ' 1,661 Leol . 1,319 | 1,3¢4 | 1,344 | 1,342 178 175 - 317 319
Richmond. 497 505 ; 558 555 : 395 401 359 355 | 102 104 200 201
Atlanta____ 481 492 | 401 396 400 408 3156 312 81 83 . 85 84
Chicago. 2,333 2,324 1 2,004 2,004 1 2,117 2,102 1, 662 1,745 1 216 222 . 342 349
St. Louis.__ 588 612 | 478 479 471 490 356 358 | 117 121 122 121
Minneapoll -l 395 398 | 448 455 | 258 257 211 215 | 137 141 - 237 240
Kansas City. ! 740 738 | 383 385 | 497 507 234 244 | 243 232! 149 140
Dallas. ... - 637 543 ! 226 232 - 366 365 186 193 | 172 179 39 39
San Franeiseo. . ocooeooeoooeoo 1,235 1,236 l 1,889 1,916 «+ 1,000 E 1,001 1,752 1,778 . 145 146 ¢ 137 138
0 TE IO 18,122 | 18,035 | 13,404 | 13,548 16, 162 I 16,001 | 10,568 | 10,712 . 1,960 | 1,964 ; 2,836 | 2,836

i L |

1 1930 census; for figures through January on 1922 basis see BULLETIN for March, 1931 (p 140).

NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY

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

Federal Reserve District

Call date Total | San
New | Phila- | Cleve- | Rich- ; I _St. |Minne-|Kansas

Boston | vk 1 {delphia| land | mond |*tanta Chlcagoi Louis | apolis | City | D3llas Fc}'sac%
1928—0cet 3. .o 452,478 1| 32,943 | 63,933 | 37,688 | 47,465 | 23,150 | 25,055 | 79, 862 ! 19,136 | 17,593 | 28,737 | 25,923 50, 993
Dee. 31 509,786 || 48,227 | 70,991 | 43,812 | 55,529 | 23,268 | 29,119 | 83,164 ! 20, 734 | 18,686 | 29, 582 | 26, 887 59, 787
1929—Mar. 27. 391, 495 |} 36, 147 | 56, 145 | 31,320 | 39,303 | 15, 598 | 26, 885 62 120 i 17,402 | 14,855 | 25,124 | 22,102 | 44,494
June 29, 438,933 || 36,654 | 56,784 | 39,676 | 39,008 { 21,758 | 26,452 72, 700 | 18,999 | 16,523 | 26,712 | 21,226 62, 351
Oct. 4_. 428,665 1 48,220 | 57,542 | 32,615 | 41,502 | 18,105 | 27,745 | 68,415 | 19,277 | 15,569 | 26,222 | 26,100 | 47,344
Dec. 31. 519,107 || 82,262 | 72,538 | 41,553 | 41,210 | 23,111 ; 28,182 | 62,065 | 18,302 | 16,154 | 27,972 | 27,781 77,076
1930—Mar. 27_ 462,976 || 33,884 | 60,281 | 35,251 | 47,833 19 656 | 30,831 | 82,790 | 22,385 | 14,180 | 35,341 | 28,191 52,353
June 30._. 552,394 1| 40,854 | 81,924 | 37,854 | 65,419 | 21,203 | 33,838 | 96,321 | 26,486 | 17,596 | 42,345 | 31,339 | 57,125
Sept. 24 585,847 || 45,131 | 78,380 | 49,361 | 61,230 ; 23,976 | 28,453 106, 160 | 26,663 | 23,587 | 52,047 | 31,072 | 59,787
Dec. 31 641,271 11 77,082 | 92,706 | 45,703 | 62,796 { 27,064 | 34,777 116, 899 | 33,112 | 23,814 | 33,487 | 25,012 | 68,819
1931—Mar. 25, 771,795 | 67,353 107,124 1105, 737 | 87,916 33 244 | 44,716 }127,354 4'; R34 | 25,268 | 39,007 | 29,219 61,023
June 80. ... 649,700 || 55, 569 |104, 866 | 72,076 | 55,267 | 34,351 | 41,436 {126,268 ' 22,759 | 24,120 | 82,781 | 24,289 | &5,927

]

1 Due from banks in New York City as reported by member banks located in New York district but outside New York City.
Back figures.—~Not available.

INTERBANK LOANS: MEMBER BANK LOANS TO BANKS

[In thousands of dollars. Back figures not available)

Federal Reserve District

To;ﬁl— _
Call date
member . Phila- Min- San
New Cleve- | Rich- St. Kansas
banks | Boston York gg}; land | mond Atlanta;Chicago Louis ngﬁg‘ City Dallas l:it;%-

547,705 || 13,801 | 202,837 | 37,003 | 20,084 | 24,688 | 30,792 | 61,799 | 27,004 | 7,980 | 15,919 | 6,752 | 8,947
537,501 || 16,040 | 204,865 | 38 502 27,768 | 15,088 | 22,018 | 78477 | 14,519 | 7437 18,231 | 3,399 6,212

-| 630,545 || 26,674 | 288,276 | 565,849 | 42,802 | 24,438 | 27,478 | 80,806 | 28,308 | 7,284 | 23,442 | 7,988 8,110
456, 867 18 090 162 525 | 49,512 ! 23,320 | 17,068 | 20,859 | 99, 589 17 826 | 8,650 22 707 | 8,508 8; 213
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ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS

[Exclusive of loans to banks. In millions of dollars]

Federal Reserve District

Call date Total . :
Phila- ; Min- San
New Cleve- ;| Rich- | At- Chi- 8t. Kansas
Boston| y o gﬁ}; land | mond | lanta | cago | Louis noeaug- City | Dallas lé‘itan-

LOANS TO CUSTOMERS

All member banks:
1920—0 1,750 | 7,132 | 1,774 | 2,255 920 810 | 3,640 926 541 748 673 2,078
1,703 | 7,231 1,750 [ 2,296 920 796 | 3,556 883 515 735 651 2,161
1,615 6,503 | 1,697 [ 2,209 850 747 | 3,265 830 483 684 612 2,
1,616 | 6,512 | 1,715 | 2,216 836 724 | 3,851 810 475 681 615 2,018
1,555 | 6,392 1,672 | 2,153 824 703 | 3,206 796 476 659 616 1,957
1,534 | 6,428 | 1,654 | 2,182 801 678 | 3,182 708 461 667 576 2,135
1,467 | 6,051 | 1,506 | 2,127 775 635 | 2,956 676 463 626 558 2, 009
1,419 | 5,833 | 1,568 ! 2,061 751 614 | 2,782 654 444 605 545 1,981
1920—0c¢t. 4 ceececccaanan 14, 622 775 | 5,269 786 | 1,265 330 428 | 2,533 | 557 20 . 430 332 1,688
Dec. 31.. 14,712 756 | 5,371 766 | 1,353 336 423 | 2,464 525 206 422 331 1,768
1930—Mar. 27. 13, 695 | 4,727 742 { 1,273 301 388 | 2,208, 483 185 | 372 291 1,622
June 30.. 13, 337 694 | 4,708 757 | 1,283 299 370 | 2,306 | 463 176 | 366 288 1,629
Sept. 24. , 003 647 | 4,644 727 | 1,246 294 356 | 2,207 | 456 188 | 355 206 1,588
Dec. 31.. 13, 244 650 | 4,604 716 | 1,290 296 360 | 2,213 402 178 ;| 872 297 1,778
1931—Mar, 25 12,416 601 | 4,353 678 | 1,265 284 340 | 2,025 386 1881 343! 283 1,668
June 30 11, 939 565 | 4,164 661 | 1,240 272 3251 1,927 ! 362 1737 328: 214 1,648
Other banks: : :
1920—0ct. 4. ool 8, 628 976 | 1,863 988 990 590 | 383, 1,107 ' 369 312 318, 342 391
Dec. 3l cacaacmaaeae 8,482 947 | 1,860 984 943 584 721 1,100 1 358 309 313 | 319 393
1930—Mar. 27. et 8, 206 920 | 1,776 055 936 649 | 358 | 1,067 1 @ 347 208 31t 320 378
June 30..ooooeeioaiaat 8,228 922 | 1,804 958 934 537 355 | 1,044 i 347 299 314 327 386
Sept. 24 ool 8, 007 | 908 | 1,747 945 907 330! 348 1, i 340 288 3040 320 370
0TI} R, 7,762 884 | 1,734 938 893 505 ! 318 969 306 285 296 i 280 356
1931—Mar. 25 . ... 7,524 866 | 1,608 918 862 491+ 205 931 290 275 283 274 341
June 30.. PR 7,318 854 | 1,668 907 821 479 ' 288 856 292 271 277 21 333
I
OPEN-MARKET LOANS AND INVEST- i H
MENTS ‘ \ ;
All member banks: | ! |
1929—0c¢t. 4. oo . 12,024 863 | 4,323 930 | 1,209 354, 309 1,38 418 479 . 306 1,042
Dec. 31.. 833 ) 4,757 872 | 1,111 340 | 297 ,248 428 389 454 280 1,018
1930—Mar. 27.. 934 | 5,072 921 | 3,210 354, 334 1,477 462 407 460 © 288 1,114
June 30. 949 | 5,674 949 | 1,232 344 1 302 i 1,501 445 387 431 24 1,085
Sept. 24 1,001 | 5528 | 1,038 | 1,348 358 | 3161 1,692 454 380 479, 241 1,15)
Dec. 31.. 9 5307 | 1,023 | 1,194 329 284 | 1,538 417 382 456 238 1,104
1931—Mar. 25. 1,015 5672 1,170 | 1,274 351 318 | 1,742 449 384 457 1 260 1,249
June 30. L019 | 5666 | 1,171 1, 373 323 | 1,604 465 388 474 | 250 1,193
Reserve city banks: ! :
1920—O0ct. 4o oo 315 | 3,120 288 695 143 145 778 175 100 255 | 136 767
Dec. 31.. 301 | 3,615 263 649 142 135 681 192 95 241 ! 113 752
1930—Mar, 27 377 [ 3,849 307 746 152 155 900 229 108 246 ! 141 853
June 30.. 378 | 4,439 328 773 156 147 942 224 101 244 121 837
Sept. 24 411 4, 285 416 898 170 163 1,126 235 100 284 128 906
Deec. 31. 388 | 4,119 407 761 145 140 95 213 103 266 121 868
1931—Mar. 25. 434 | 4,483 549 852 162 172} 1,193 243 103 271 151 1,022
June 30 .oeioiiaaaon 429 | 4,458 543 873 185 173 | 1,003 252 117 200 ' 137 9
Other banks: :
1920—00Ct. 4o eeameae 5,107 548 | 1,203 642 514 21 163 605 243 308 224 1 70 276
Dec. 31__ 532 | 1,142 609 462 197 162 567 237 204 213 167 266
1930-—Mar. 27. 557 | 1,223 614 464 202 179 578 233 209 214 , 148 261
June 30__ 572 1,235 621 459 188 166 569 221 287 199 ! 123 248
Sept. 24 591 | 1,243 622 450 188 153 566 219 289 196 114 244
Dec. 31. 562 | 1,189 616 433 184 144 543 204 279 190 117 236
1931—Mar., 25 581 | 1,188 621 422 189 147 540 206 281 187 ; 110 227
June 30. 589 | 1,208 627 412 187 150 511 212 271 185 | 112 225

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

RBack figures.—See Annual Report for 1929 (Table 93).
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BANK SUSPENSIONS, BY DISTRICTS

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

Banks suspended Banks reopened
Federal di Number Deposits (in thousands of dollars) Number D eposiot? é:)t;l;lrlsusands
‘ederal reserve dis-
Members Members
Non- Non- Non- Non-
banks | Na- mem- | AL T mem- | yAibo | Jomy | mem. | A0 PO | mem.
tiona] | State | bers tional State bers bers bers
January-August, 1931:
Boston._.._._._.__ DI | DR O, | 2,812 0 ). 2,312 O | PR, 11 2,426 ||-coco-_- 2,426
New York.- - 28 13 6 979,800 )1 24,956 | 35,322 | 19,612 3 2 1| 24,423 || 21,740 2,683
Philadelphia._...... 28 10 ..o 18 | 34,016 8,813 | 25, 203
Cleveland__ . 84 20 6 58 177,887 || 19,566 | 37,378 { 120,943
Richmond._.._._.... 61 11 1 49 | 18,710 5,024 219 | 13,467
Atlanta_... ... 69 13 4 52 | 31,080 |{ 15,744 { 1,715 13,621
Chicago__._.._.._. 205 34 16
St. Louis._..__.... 96 11 4
Minneapolis.___... 130 24 1
Kansas City.. 83 7
Dallas...__._. . 30 12
San Francisco. ... 27 7 3 14, 628
Total__._._..___. 932 162 41 729 1698, 816 ({153, 180 416, 836
August, 1931:
Boston . _ ... oo e e e
New York___. 13 5 5 31 50,611 | 17,530 | 20,266 | 3,815
Philadelphia__ 1 I O P 1, 1,057 | |
Cleveland ... __ 23 2 2 19 |108, 219 3,781 | 30,207 | 74,231
Richmond.___.____. | PO R 71 2,344 [foo oo e , 344
Atlanta_.__________ 7| IO 21 B39l odeeoooe 539
Chicago___......_. 43 4 4 35 | 20,695 1,934 1 4,851 ] 13,910
St. Louis.......... 10 1 1 8 1, 880 119 , 467
Minneapolis....... 28 B . 20 5,575 1,706 3,87
Kansas City.._._._ 20 DI P, 19 | 10,712 176 10, 536
Dallas ... .._.._. 3 L I P 21 2,182 158 , 727
San Francisco____. 4 2 I 1 22,208 || 13,835 8,373
Total ... _........ 154 26 12 116 (226, 022 || 40, 592 64,'618 120, 812 L3 | I 414,39 §i_. ... 14,396

! Represents national banks only, except as follows: J anuary-August 1 State member in New York district with deposits of $18,801,000 and 3
State members in St. Louis district with deposits of #6,313,000.

Back figures.—For district figures back to 1921 see BULLETIN for February, 1931; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928
(Table 115), 1927 (Table 111), and 1926 (Table 98).

MEMBER BANK HOLDINGS OF ELIGIBLE Als’ﬁg"l‘;%)(GOVERNMENT SECURITIES AND ELIGIBLE

{In millions of dollars. Includes all Government securities held except those pledged against national bank note circulation)

i Federal Reserve District
Totlgl—- i : [ -
Call date ali |, | . Phila- Mm- ! San
member New | Cleve- | Rich- : St. ansas
hanbe ;Bostonl Yok 5 Sﬁfa | Tand l mond |[AtlentaiChicagel i neapo-| "Gty Dallas lzi’s“cﬂ'
' i i i | }
- B - |
1920—Dec. 31. 7,614 424 | 2, 640 | 409 ‘ 599 267 ’ 275 942 284 288 | 417 320 750
7,642 | 455 | 2,616 : 396 ] 613 264 | 276 966 292 286 i 395 322 759
7,317 430 2 413 608 272 ! 267 956 270 287 391 302 727
7,258 | 426 2 368 | 399 ‘ 671 264 | 270 925 27. 263 383 290 725
7,023 386 | 2,429 | 408 ! 576 233 : 236 922 245 261 373 262 693
7778 423 | 2,603 5201 669 2491 260 | 1,050 259 2731 356 283 743
7,905 I 437 2805 518) i1l 250 249 | 1,016 269 27 l 361 259 669

INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS

{In millions of dollars}

Total~ Federal Reserve District
Date non- Phila- : Min- San
New Cleve- | Rich- : St. Kansas|
member|| Boston del- Atlanta|Chicago .. | neapo- : Dallas { Fran-
banks York phia land | mond Louis lis City cisco
347 22 37 57 30 49 19 57 34 8 8 7 18
350 17 43 54 34 25 21 71 43 8 12 2 20
354 24 43 55 37 31 26 71 34 6 7 4 15
399 25 35 58 40 43 32 79 39 9 13 8 18
363 23 29 68 10 46 33 77 39 8 3 6 20
359 30 21 81 55 28 23 58 24 10 15 4 11
287 19 16 61 34 29 18 4 32 6 10 5 12
287 17 15 51 28 31 35 38 30 8 15 9 12
247 15 10 29 22 3 33 31 32 8 11 10 11
269 17 15 56 37 25 20 42 23 7 13 4 9
242 15 16 47 33 23 15 38 24 7 10 13 9
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS

{In millions of dollars)

Federal Reserve District City
Total ; :
Phila- : ; Min- | Kan- San .
Bos- | New Cleve-| Rich- | Atlan-| Chi- [ _St. e ey, | New | Chi-
ton | York gﬁ%a land |mond| ta | cago | Louis nglaxg Csftsy Dallasl Iéj‘?c% York | cago
.
Loans and investments:
Aug. 5. 1,436 | 8,961 { 1,367 ) 2,222 634 552 | 3,123 622 363 629 421 11,934 17,763 | 1,812
. 1,452 | 8,759 { 1,365 | 2,226 635 552 | 3,122 623 367 626 421 | 1,927 | 7,566 | 1,814
1,442 | 8,751 § 1,361 | 2,212 629 548 | 3,101 622 369 626 417 [ 1,923 | 7,563 | 1,794
1,448 | 8,826 | 1,353 { 2,196 629 548 | 3,090 618 365 622 419 | 1,916 7 641 | 1,792
968 | 5,875 824 | 1,378 408 377 | 2,199 401 230 355 203 | 1,198 | 5,100 | 1,256
981 | 5,720 816 | 1,377 407 378 [ 2,189 402 230 353 202 | 1,197 { 4,949 { 1,251
975 | 5,752 812 | 1,367 406 375 | 2,183 401 229 352 200 | 1,196 | 4,982 | 1,247
981 | 5, 77! 806 § 1,360 405 3771 2,171 399 225 351 204 1 1,183 | 5,009 | 1,239
371 | 3,005 425 643 158 112 | 1,071 163 60 100 89 315 | 2,648 742
372 | 2,990 420 642 159 113 | 1,059 163 62 99 90 310 | 2,633 731
373 | 2,979 417 631 161 113 | 1, 057 163 62 98 87 312 | 2,622 729
391 3, 010 417 620 159 115 | 1,053 162 60 U8 306 | 2,655 724
597 | 2,870 399 735 250 265 [ 1,128 238 170 255 204 883 | 2,452 514
609 | 2,730 396 735 248 265 | 1,130 239 168 254 202 887 | 2,316 520
602 | 2,773 395 736 245 262 | 1,126 238 167 254 203 884 | 2,360 518
ug. 590 | 2,768 389 731 246 2621 1,118 237 185 253 204 882 | 2,354 515
Investments:
Aug. 468 | 3,086 543 844 226 175 924 221 133 274 128 736 | 2,663 556
Aug. 471 | 3,039 549 849 228 174 933 221 137 273 129 730 | 2,617 563
Aug. 467 2 999 549 845 223 173 918 221 140 274 127 727 ( 2,581 547
Aug. 467 3, 547 836 224 171 919 219 140 271 125 728 { 2,632 553
208 | 1,800 223 464 94 84 537 76 60 122 70 379 | 1,636 327
206 | 1,749 228 470 96 84 536 76 62 122 69 371 | 1,586 325
206 l 723 226 | 4469 97 82 526 76 64 124 67 371 | 1,563 314
209 | 1,775 226 463 100 80 528 75 64 121 66 371 | 1,615 318
260 | 1,286 320 380 132 91 387 145 73 152 58 357 | 1,027 229
265 | 1,290 321 379 132 90 397 145 75 151 60 359 | 1,031 238
261 | 1,276 323 376 126 91 392 145 76 150 60 356 | 1,018 233
258 | 1,273 321 373 124 91 391 144 76 150 59 357 | 1,017 235
93 838 89 138 40 38 264 42 25 54 32 105 779 183
93 900 91 136 41 36 270 41 25 51 31 106 844 191
96 847 89 137 41 37 256 42 27 52 32 108 83 178
93 868 86 132 39 37 272 44 25 53 30 108 811 196
13 66 13 28 13 8 36 6 4 11 5 17 54 15
14 71 13 29 13 8 37 6 5 12 7 18 55 15
14 62 13 40 14 8 35 6 5 12 6 21 48 14
13 7 13 36 13 8 36 6 5 12 7 21 64 14
851 | 6,316 781 | 1,081 331 293 | 1,765 352 210 438 269 727 | 5,758 | 1,180
855 6, 222 7801 1,089 334 264 1 1,777 354 216 432 270 732 | 5,676 1,189
837 | 6,145 776 | 1,071 325 288 | 1,755 351 217 434 268 729 | 5,605 ( 1,172
13,195 841 | 6,186 768 | 1,050 326 288 | 1,765 351 210 428 266 716 5 657 | 1,195
7, 099 513 1 1,656 408 | 1,021 263 236 | 1,243 238 147 202 141 11,031 | 1,123 546
7,105 516 | 1,667 410 | 1,017 263 236 1 1,242 238 146 202 140 1, 028 [ 1,131 550
, 058 527 | 1,651 408 | 1,013 264 234 1 1,222 237 146 200 139 ] 1,017 | 1,113 533
7,017 520 l 645 404 | 1, 265 2331 1,213 235 145 200 139 ] 1,012 | 1,108 527
8 47 12 12 7 9 15 3 1 2 5 9 45 10
3 29 7 7 4 5 9 2 1 3 5 27 6
2 17 4 4 3 3 5 1 1 2 3 16 4
2 16 4 4 2 3 5 1 1 1 3 15 3
108 144 107 151 94 80 290 74 82 159 87 170 80 177
91 133 87 120 90 77 287 75 77| r1s8 88 185 7 167
108 126 84 115 85 68 289 71 66 142 80 192 72 176
86 122 80 11 83 70 251 66 65 134 74 180 75 146
148 | 1,299 251 362 17 102 459 110 85 211 89 223 | 1,212 317
143 | 1,215 240 355 114 102 455 107 83| r206 88 236 | 1,130 308
141 } 1,183 230 327 107 91 441 104 81 197 84 233 | 1,102 299
g. 130 | 1,108 222 304 105 88 423 100 77 188 81 226 | 1,029 288
Borrowings from Federal re-
serve banks:
58 1 17 2 8 3 4 3 2 3 1 14 2 2
56 2 24 3 7 3 4 3 2 3 1 41 .- 1
0 2 13 4 18 5 8 3 2 7 1 27 | 1
94 2 21 3 17 4 8 3 3 3 1 29 8 1

*Revised.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Rates on all classes and maturities of eligible paper.

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

Federal reserve bank

Date effective
New
York

Philadel-

Boston phia

Cleve- ' Rich-

land ‘ mond | Atlanta

Minne-

. Louis | apolis

ez}
o

Chicago

San
Kansas
i Dallas Fran-
City cisco

In eﬁect May 1,1930.
M

June 21

July 3
July12_..
July 18

In effect Sept. 1,1931.;
|

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

: : Loans secured by prime stock-  Loans secured by w arehouse
Prime comumercial paper exchange collateral ! recelpts Interbank loans
Federal reserve R R AR ﬁ___", e
N ! i .
bank f branch 1031 ] 1930 1931 1950 1981 Po1930 1931 | 1080
August ]‘ July | August August I July August August ' July | August ; August | July 1 August
!
3%-434| %5 | 3%-5 | 4345 5 -5} 5 -5i5 5 -6 s | s | 4
4 il 4 -5 | 4 -5 414-5 3145 ° 3%—4 i 414 4 415 4 -5 | 4 41
5 -6 515-6 5 -6 514-6 6 : 6 ~6lg 5 { 5 i 5 -6
314414 4156 41456 4156 5 5% 5 -olg 5 -6 iy -4y 4 =5
4 -5l4 5 -6 5 -6 5146 6 4 =5 5446 516-6 | 4}5-6 5 -6
5 -6 5 -bl4, b6 -6 5 =6 6 —6l4 6 —Glgl 6 -7 | 5 -6 | 5 -6 i 5 -5%
5 -5Y4 5146 5Y4-6 5146 6 5 6 ! 6 ;86 5 ~6 | 5146
- 5 5 L) 41-5 1 4155 1 415-5
Baltimore. I 414-514| 4146 414-6 434~51% 6 6 6 54-5 5 —6 | 5 -6
Charlotte__ 4 -6 5 -6 I 5 ~6 5 -6 5 -6 6 5146 5146-6 6 514 5146 | 6
Atlanta ___ 4345 434~5 5 -5 5 ~5Y4 4 -6 5 -6 4414, 44 5 ~5Y% 5 -5l4 5 ~Bls: 5 ~5lg
Birmingham 6 =7 6 -7 ‘ 5Y5-1 5 -8 5 -8 547 6 -8 . 6 -8 6 -8 -6 5 -6 I 6
Jacksonville. 6 =63 6 =6l ___._____ 6 -7 6 -7 615-7 6 -6l 6 615 5le-7 6 6 6
Nashville__.._ 5 -6 5 ~6 | 6 6 6 6 6 6 516-6 6 6 | 5Y5-6
\Tew Orleans 4145 414~5 ! 5 —5% 5 -6 5 =615 6 —614 5 ~6 5 -6 5356 415~6 415-6 5 -6
3Le—1 3164 4 -5 4 —4l5 4 —-4ls 4%:—5%‘ 4155 4155 434~5 416-5 4355 | 43’—5/
4- 6 416-5 115-6 5340 5V6-6 5 6 6 6 6 5 5 34~
3 ~5 3~ 3 | 4 -4l 4146 4146 5 =6 5~ 6 6 5 ~6 4 -6 4 -6 43/—5V
1] 6 6 ! 6 -61% 6 —~6Lg| 6 -7 6 . 6 -6 6 =7 6 6 ! 6
[ 6 6 | 5146 6 6 6 | [ 6 5 ~6 514 544
2144 3 4| 45| 46 4 -6 5 -6 3 = 3144 4 —44 414~ © 4356 . 5146
6 -8 6 ~8 | 8 6 -8 6 -8 8 6 -8 6 -8 6 -8 6 -8 | 6 -8 i 6 -8
46-5 414-5 | 4l4-5 515-6 5156 5)5-6 5 -6 5 -6 , 5 -6 5 -6 "' 5 -6 5146~6
4 =6 4 ~6 1 5 -6 6 5e—6 5Y6-7 516-7 6 =8 6 6 6
5146 5%46 | 516 8 ! 3 6 -8 6 -8 6 -8 6 G i 6
....... 5 414=5 | H] 5Y4-7 8le=7 i 6 -7 [ 6 6 6 6 6
314-6 4 -4l 41454 5 -7 6 -6l 6 -7 5V46 5 -6 5 -6 5 -5k 5 -b8Y6 5 -5l
7 ~8 , 7 -8 ; 6 -8 7 -8 7 ~8 6 -8 8 | 8§ 8 56 6 . 5 —6
Houston_ 5Y4—6 5366 1 ] 5Y5-6 5156 6 I 8 —5%\ 5 -6 6 4/2—0/ 4%—5%. 5 —6
San Antonic._ 5 =7 5Ye—6 ! 6 6 -7 6 ~7 6 -8 6 -8 6 -8 : 6 -8 566 | 6
San Francisco_ 45 | 4o 5 6 56| 501 5 -Gl 56 g6 L 5 534 5 5
Los Angeles. 5L4~6 5156 | 6 5 -6 6 -6 B5le6ls G 614 5 ~7 6 =7 5L46 6 [
Portland___. 6 1 6 -6 51456 6 -6 6 5%—6% -7 I 6 =7 6 ~7 6 6 6
Salt Lake City 6 6 6 6 | 6 | 7 7 7 6 6 6
Seattle._._. : 6 | 5466 ! 6 6 -614 6 -6l 6 —6/; 634-7 ! 635~7 7 6 6 6
Spokane__.________ 5346 | 6 | 6 T 64T 64T | 6heT I 6 =7 7 6 6 6
| [ ! i H

Nore.—Rates at which the bulk of the
rom about 200 banks with loans exceeding
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BUILDING CONTRACTS AWARDED

[Value of contracts in thousands of dollars.

Figures are for 37 States

east of the Rocky Mountains, as reported by the F. W. Dodge Corpo-

ration]
1931 | 1930
Federal reserve district :

July June July
927,520 | 24,507 | 29,951
72,432 91, 884 88, 564
30,193 | 16,664 20, 362
27,173 25,484 48,128
17,449 23, 636 36, 357
20, 889 18, 288 18,084
40,327 | 37498 | 54,591
17, 543 32, 554 25, 589
8368 [ 12490 11,254
12,060 | 16,363 19,181
Dallas. 12,043 | 32,511 ; 15,427

Total (11 districts)

285,997 | 331,850 | 367,528
i I

COMMERCIAL FAILURES

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

Number Liabilities
Federal reserve district 1931 ] 1930 1931 1930
July | June : July | July | June | July
i i
- 1
Boston. . oceeemaoa..o 192 1991 221 5,127 | 2,700 2,921
New York.. .. 435 3701 34112854 | 7.049| 6,906
Philadelphia. . 1520 86 96] 9411 | 2337 | 2513
Cleveland...__ 153 | 1387 168 6,423 | 10,969 2,426
Richmond 891 12 114 1,321 | 2,394 1,342
Atlanta._ 99 ¢ 135 96| 2,652 ) 3,014 2,675
Chicago.___ 308 | 327 ; 382 9,800} 8,950 10,627
St. Louis..._.... 80| 1331 107] 528 2615| o272
Miunneapolis- . 56 46 51 592 366 416
Kansas City.. 107 [ 83 124 1 1,352 [ 2,502 1,893
Dallas. ... 60 0 61 371 L050 | 1,523 765
‘San Francisco...._.-- 252 [ 303 291 : 5,119 7,237 4,979
Total - coeoem- 1,983 | 1,003 1 2,028 | 60,998 | 51,656 | 3,528

BUILDING PERMITS ISSUED

" [Value of permits in thousands of dollars}

1931 1930
Federal reserve district I‘:Ifucniltl::sr - --

July June July
14 5,632 ; 5,985
......... 22| o791 31619 62, 951
......... 14 13,440 3,189 4, 967
Cleveland. .o ocoaooaeoo 12 5, 157 5, 629 8,457
Richmond. .. ...c.o.o..... 15 8,465 5,957 7,469
Atlanta. o ... _.___.___ 16 2,189 1,622 5,030
Chicago. e oo cacaccaeas 19 5, 796 6,175 19,973
St. Loui, 5 2,150 1, 584 2, 527
Minneap 9 2,136 5,183 3, 593
Kansas Ciby. o coeoeoaeacos 14 3,672 4,206 6,993
Dallas.. oo 9 2, 692 3,189 10, 186
San Francisco. ... _ 20 11,974 7, 350 15,370
Total .. 168 91, 214 83, 608 153,499

BANK DEBITS

{ Debits to individual accounts.

In millions of doilars]

| i
i | 1931 1930
i Number | i -
‘of centers !
i l July June | July
T
New York City.ooe.mooeee. i 1] sne07| 258031 29600
Qutside New York City_.... ! 140 118, 444 19, 406 ' 23,145
Federal reserve district: | ! ;
i 1§ 2,042 2,086 | 2,476
‘ 71 21,705 26,665, 30,515
' 10, 1,872 2,004 ! 2,135
Cleveland..__._____.____. i 131 2019 2,004 ! 2,765
Richmond-_._......__.__ 71 666 664 | 741
15 | 802 864 | 917
21 4,79 5,123 | 6,138
5 842 997 1,082
9 564 609 | 679
15° 1,065 1,039 . 1, gge
: 10 482 500 0
San Francisco. ... 18 2,504] 26600 3,300
17 S ; 141 39,451 | 45200 52,744
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates, by States,{ or Aug. 1 as made by the Department of Agricuiturej

{In thousands of units}

- -
| Corn Total wheat Winter wheat ' Spring wheat
- I
Federal reserve district ! I . , ; . ! i .
| Produc- | Eit&’;‘alte' Produe- Efﬁrgnalte’ Produe- Eﬁll?afe’ i Produe- i Eitlllg'lalte'
| ioAue 1, . 1, g1, | Aug. 1,
: tion, 1930 | 1931 tion, 1930 1931 ; tion, 1930 . 1931 ¢ tion, 193¢ | 1931
PR RSP S
I | | i
| Bushels | Bushels Bushels Bushels Bushels . Bushels : DBushels ' Bushes
BOSEON . v e ' 7,919, 8,493 36 98 e fmmmmeonman 86 1 98
New York. ; 20,222 . 25, 687 5,031 5,794 4,861 5,636 158
Philadelphia. 25, 969 - 53,772 20,418 19,774 | 20,248 ° 19,618 156
Cleveland...._ 106, 417 ¢ 200, 248 33,311 57,501 1 32,929 : 57,213 |
107, 542 | 164, 800 26, 662 31,231 26, 662 !
124, 413 177,182 2, 563 4, 708 2,563 | -
731, 749 940, 382 63, 737 77,637 59,447 | i )
183, 254 384, 445 44, 241 65, 502 | 43,819 | 65,264 | 422 | 238
Minneapolis. 253, 740 231, 995 204, 044 93, 927 11,768 . 8, 590 | 192,276 85, 337
Kansas City. ‘ 427,107 ; 458, 157 311,774 381,483 300, 633 376,038 | 11, 141 ; 5, 445
las .. ... ! 46, 478 121, 571 34,383 60, 544 34, 240 . 60, 388 ! 143 156
San Francisco “ 8,740 . 8, 669 117,180 95, 203 75,008 | 71,724 ' 42,082 1 23,479
X1 7Y U : 2,003,352 - 2,775,301 863, 430 893, 582 612, 268 | 775, 180 1 251,162 | 118,402
| ! J | | |
Oats | Tame hay Tobacco ‘White potatoes Cotton
Federal reserve : ' ‘
district Produe- | Estimate, . Produc- Estimate, | Produc- | Estimate, | Produc- | Estimate, Produc- | Estimate,
tion, Aug.1, | tion, Aug. 1, tion, Aug. 1, tion, v Aug. ], tion, Aug. 1,
1930 1931 ' 1930 1931 19307 1931 1930 i 1931 1930 1931
I
Bugshels Bushels | Tons Tons Pounds Pounds Bushels | Bushels Bales |  Bales
............. 7,969 7,712 1 4,182 3,936 43,479 37,443 55,268 1 55,634 | ...}
- 38,993 29, 533 | 5, 526 6, 107 1,081 1,320 27,710 29,835 .
- 21,984 19,485 | 2,361 2, 503 39,372 | 57,772 18,804 ! 23,077 1.
- 77,746 69, 441 ' 3,605 5,383 157,416 | 178, 806 15,619 18,797 o
- 22, 338 28,616 | 2,194 3, 490 816, 106 | 756, 388 30,482 | 7,384 |
- 10, 764 16,820 | 1,937 2, 519 215, 681 ! 152,721 11,350 | 16, 396 :
- 565, 861 478,766 ¢ 15, 881 14,799 52,685 . 47,193 37,118 | 47,218 | ____
- 55, 262 66,873 : 5,033 6, 828 306, 070 376, 377 12,724 , 13,199 ;
- 314,470, 181,036 10, 428 9,154 6,049 | 4 39, 650 : 47,800 ... ___
J0oLssi 1cson 10,914 3,505 33,308 29,987 |
- 42,034 i 80, 021 i 901 - - 5, 929 [N 5§2 |
- 28,764 | 22,443 | 14,888 : 50, 184 44,671 |
H t i
1,358,052 | 1,169,657 | 77,850 | 77,587 | 1,641,437 | 1,616,793 | 343,23 370, 580 i 13,932 ! 15, 584

1 Includes 7,009 bales grown in miscellangous territory.
2 %:‘clud?is 6,000 bales grown in miscellaneous territory.
r Revised.
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LAW DEPARTMENT

Eligibility for rediscount at a Federal reserve bank of
a veteran’s note on which the veteran has waived
notice of transfer

The Federal Reserve Board was recently
requested to rule upon the question whether,
under the World War adjusted compensation
act, the note of a veteran secured by his
adjusted-service certificate is eligible for redis-
count at a Federal reserve bank if the notice
of transfer of such note required by the statute
to be given to the veteran has not been given,
but in lieu thereof the veteran has waived such
notice.

Section 502 (b) of the World War adjusted
compensation act, which authorizes loans to
veterans on their adjusted-service certificates,
contains the following provision:

In ease the note is sold, discounted, or rediscounted
the bank making the transfer shall promptly notify
t}(liel veteran by mail at his last known post-office
addaress.

The Assistant Administrator of the Veterans’
Administration has advised the Federal Reserve
Board that an attempted waiver by a veteran
of the notification required under the above-
quoted provision of section 502 of the World
War adjusted compensation act would be
without legal force or effect and that a failure
on the part of any bank to comply with this
statutory requirement will be considered as
sufficient cause for the Veterans’ Administra-
tion to refuse to make redemption of notes
deficient in this regard.

Section III of the Federal Reserve Board’s
regulation G governing the rediscount of vet-
erans’ notes secured by adjusted-service certifi-
cates, provides in part as follows:

In order to be eligible for rediscount at a Federal
reserve bank any such notle must—

* * X * * * * & * *

(i} Be accompanied by the evidence of eligibility
required by this regulation and such other evidence
of cligibility as may be required by the Federal reserve
bank to which it is offered for rediscount; * * *

Section IV of regulation G contains the
following provisions:

(b) Afiidavit of lending bank.—Any note offered to
a Federal reserve bank for rediscount must be ac-
companied by the aflidavit required by section 502 (h)
of the act and the regulations of the director, in form
approved by the director, made by an officer of the
bank which made the loan, before a notary public or

other officer designated for the purpose by regulation
of the director, stating that—
* ok ok ok & k& ok k%

(4) Such bank has notified the veteran by mail at
his last known post-office address of any sale, discount,
or rediscount of such note by such bank, as required by
section 502 (b) of the act.

In view of these provisions of regulation G
and the position which the Veterans’ Admin-
istration has taken in this matter, the board
ruled that a note of a veteran secured by his
adjusted-service certificate is not eligible for
rediscount at a Federal reserve bank if the
notice of the transfer of such note has not
been given to the veteran but has been waived
by him.

Reserves against deposits received by member banks
in connection with certain ‘‘personal loans’’

The Federal Reserve Board was recently
requested to rule upon the question whether
a member bank is required to carry reserves
against amounts received on deposit in con-
nection with loans made to individuals through
its personal loan department. In order to
provide for the repayment of such loans at
maturity, borrowers are required to make
term payments which, instead of being applied
directly on their notes, are placed in special
accounts evidenced by the issuance of special
pass books. Interest at the savings depart-
ment rate is allowed on these accounts and
this, with accumulated payments, is held until
there is a sufficient amount in the account to
retire the loan. Funds so received are appli-
cable only toward retiring the depositors’
obligations to the bank and are not subject to
withdrawal for any other purpose. In dis-
counting the borrower’s note interest is charged
on the full amount of the loan until maturity.

After a consideration of this subject, the
Federal Reserve Board expressed the opinion
that payments made in connection with such
loans in the manner above described are depos-
its within the meaning of section 19 of the Fed-
eral reserve act, and that accordingly reserves
should be maintained against them by member
banks. Whether or not these deposits are time
or demand deposits should be determined in
accordance with the usual principles laid down
in section 19 of the Federal reserve act and in
the Federal Reserve Board’s regulation D.
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DETAILED FEDERAL RESERVE, STATISTICS, ETC.

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

[In thousands of doilars]

1931

| : 1930
i |
. Aug.31 July 3t | Aug.31
| R
RESOURCES : " ‘ .
Gold with Federal 1eServe 8gentS. - .o e sar o cr o mccecemerocaemnen e necmm e mmmm e am e nen f2,133,913 2,056,339 | 1, 564, 256
Gold redemption fund with United States Treasury 29, 889 29, 984 35,918
Gold held exclusively against Federal reserve notes ! 2,183,802 2,086,323 4 1,600, 174
Gold settlement fund with Federal Reserve Board.-........... 439,052 414,523 © 571,305
Gold and gold certificates held by banks. ... ... i 832, 838 930, 245 755,293
Total gold reserves. o oo e e ————— 3,455,692 3,431, 141 | 2,926,772
Reserves other than gold .o oo e et eemeee e em e —— e —————————— : 163, 141 166,333 152, 655
Y T S 3,618,833 3,597,474 | 3,079,427
N OMTeS T Ve CASI . . e e et emmmm e mmmmmmm—m— ‘ 71,228 71,280 58,193
Bils discounted Ve — e m— oo m e ; 254, 702 195, 058 ! 214, 545
Bills bought: :
O 2 e e mmm e mmmmmm I 196, 166 68,108 | 166, 887
Under resale agreement . . .o oo e ececeaesamcee—neeeaenenm—am———— | 19, 187 r 5,244 | 1,174
Total Bills DOWEIE . o e men ; 213,353 73,852 | 168, 061
United States securities: ! i
Bought outright. ! 727,873 677,853 ) 601, 648
Under resale 8gLeCImIent . .. o e e e e em N AR i 75
Total United States seeurities. i iiemcaeeees : 727,873 677,853 601,723
Other reserve bank credit:
Other securities .. 6,452 7,046 8,572
Foreign loans on gold .. 18,250 | i
Due from foreign banks 23,782 | 10, 726 703
Reserve bank float ? 9,063 | 11, 935 31, 694
Total reserve bank credit outstanding. - .o 1,255,475 ; 975, 970 1, 025, 298
Federal reserve notes of other reserve banks 14,335 | 15,104 19, 812
Uncollected items not included in float. .. 356, 728 ¢ 398,432 457, 417
Bank premises oo cevocceoccaoccoanoan 59,084 58,915 59, 609
All other resources 33,536 28, 406 16, 496
BTN I T = O 5,409, 219 , 5,145, 581 4,716,252
Federal reserve notes: LIABILITIES
Held by other Federal reserve banks ... .o oo 14,335 15,104 19, 812
Outside Federal rcserve banks 1,948,370 : 1,749, 547 1, 354, 065
Total notes iD CIrCUIabIOn . oo e e e e e me e 1,962, 705 1, 764, 651 1,373,877
Deposits:
Member bank—reserve aCCOUNt e 2,373,001 2, 366, 582 2,378,187
Government.._____._.__._._.___ 70,131 20, 122 21, 887
Foreign bank _ 162, .05 i 113, 995 5,350
Other deposits 26,996 | 26, 031 18,479
o Y e 153 o oL 7 TS 2,432,333 2, 526, 730 2,423, 403
Deferred availability ftems. et 356,728 398, 432 457,417
Capital paidin. . oeooco... 167,084 | 167, 445 169, 790
Surplus._ 274,036 274, 636 270, 936
All other liabilities 15,733 * 13, 687 14, 829
BN 2 O Y 05} TSRO 5,409,219 ' 5,145, 581 4,716, 252
Contingent liability on bills purchased for foreign correspondents. - .. - weooune oo ooooeoaoe 227,988 242,974 470,674
FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents......_.. . 2,343,317 2,180, 421 1,728,762
Held by Federal reserve banks ¢..._____..._. 380, 612 415,770 354, 885
In actual circulation 1, 962, 705 1,764, 651 1,373,877
Collateral held by agents as security for notes issued to banks:
Gold..oo 2,153,913 2, 056, 339 1, 564, 256
Eligible paper...-_ 316, 536 225, 382 360, 670
Total collateral. .o o e e cm e s cm o e ——— 2,470,449 2,281,721 1,924, 926

! Includes bills discounted for Federal intermediate credit banks as follows: Latest month, none; month ago, none; year ago, $296,000, and
notes secured by adjusted service certificates discountad for nonmember banks as follows* Latest month, $122,000; month ago, $131,000; year ago,

39,000.
"2 Includes bills payable in foreign currencies as follows: Latest month, $145,215,000; month ago, $34,371,000; year ago, $1,071,000.
! Uncollected items in excess of deferred availability items.
¢ Ilgxcl_udgs * Federal reserve notes of other Federal reserve banks '’ which are consequently included in actual circulation
r Revised.
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE
NOTE STATEMENT, AUGUST 31, 1931

[In thousands of dollars]

‘ B ‘ ) 1 1’ ]
i - | San
| New Phila- | Cleve- | Rich- i St. ;Minne- Kansas
Total | Bostoui York delphn land | mond |AtlantaChicagol i Louis \ apolis ! City Dallas Efsac%-
5 I_, I i ; !
i ! |
RESOURCES g ‘ | | ! :
Gold with Federal reserve ! ! | :
G 3igéentsa _____ TR 2,183,913 ] 159,917 501, 465! 170, 000; 238, 250‘ 55, 570 106,900 486,900I 67,8300 50,965 66,0001 19,350| 230,763
iold redemption fund wit | i : : ,
U. 8. Treasury...._.. 29,889 075 12,502 1,698 2,218) 1,100[ 1,286/ 3,835 1,459 636 1,200 1,031 1,866
Gold helg dexc{usively i | ,
against Federal reserve i H H | .
Gold nt(z{es_,-z-_f,__a ______ ; _1 2,183,802 160,892' 514,060 171, 608, 240, 468i 56,670, 108, 186! 460,735 69,282 51,601 67,200{ 20,381} 232, 629
told settlement fund wit i :
Glisderzél RiagervtetBoa{d-_ﬁ_l.d, 430,052, 17,788 142,102) 49,432 4, 81..| 23,238 10,364 60,643] 10,486 15,621 14,387 15480 28,659
old and gold certificates hel . '
bybanks. ... 832,838/ 36,537 514,020, 28,240 55, 718‘ 4,713 8,69¢ 107,315 11,528 4,980 8,941 5003 47,075
Total gold reserves._.... I's, 458,692 215,217 1,170, 272| 249,376 33% 998 84,621, 127, 249, 658, 693 100, 206 72,211] 90,478 40,924; 308,363
Reserves other thangold_.___._ 163, 1411 16,4800 44,575] 0,417 13,914] 0,432 6.354 25076 10,062 3,876 8,377 7,501 8,072
Total reserves...__._.___ 3,618,833 | 231, 697 1, 214, 847| 258, 787 351,012 94, 053! 133,608' 683,769, 110,358 76,087 98,855 48,425 316,435
Nonreserve cash....___.______. 228 9,843 25,000 3,193 2,672 3,446 3,500 9, ,395.  1,4831 1,665 3,254] 4,581
Bi]lss discogn]ged:U < q ! : : l :
ecure: Yy U, o, LGovern-
ment .obligati‘bns ........ 103, 407! 4, 206? 30,306| 5,788 13,965 2, 274i 1,509 8,271 4,415 350l 1,527 460| 30,327
Other bills discounted...... 151,2050 5,363  19,871| 13,014 20,934] 16,582 22,221 10,017 7,590 4,019 11,846 13,603 6,235
. Total bills discounted_._.| 254, 702 9, 569| 50,177( 18,802 34,890 18,856 23,730 18,288 12,005 4,375 13,373 14,063 36,562
Bills bought. .. 2153530 16, 222 86,166, 15,750 22,736 4,971, 3,675 29,8031 3,519 3,010 7,074 5,477 16,041
U.S. Government securities: | ' | !
B ; 2% g(gl 19, 237l 96,908 19,155 21, 71§i 11, 785% g,gg} 47,734 g,%g 14,478 13,663 15,289 1{5},04;
Teasury notes.__ . 285 3,403 2 9 4 1 2 1 62
Certificates and bills...._._ 416, 7‘>8I 34, 462} 124,355 82,524 50,372 19,771 12,868 48,600 17,366 13,183 25,412 9,840 27,975
Total U. 8. Government | !
securities. .. 727,873 53,701] 221,548 55, 080 72,085’ 31,558 22,338 96,338) 30,708| 27,662 39,077 25,130, 52,646
Other securities... - 6, 452| 70. 4,700 530 100 5 130 40 82 560 4 90
Foreign loans on gold - ... 18, 250‘ ________ i 38, 250 - o e e e e e e e e
Total bills and securities. | 1,232, 630 79,562 380,841 90,164 129,820 55 445 49,793 144,550 46,2721 35,141, 60,084] 44,710 106,239
llgu; fr(;m foreign b;\nksf._t_ﬁ___ 23, 782 848i 16, 985 1,119; 1,084! 429 386 1,520 25) l7i 311 322 730
ederal reserve notes ¢f other H
Jbanks_ .. 14, 335; 248, 3, 686! 412 &70l 1,442 813  2,420| 1,148 921 1,248 315 1,015
Tncollected items. 365, 701! 45,454/ 101, 660 32,379 32,455 28,044, 8,805 43,52 14,5471 8, 160| 19,721 11,770 18,301
Bank premises__.._ 59,084 3,458 15,240 2,615 7,696] 3,625 2,573 8,061] 3,635 1,026 3,803 1,831 4,621
All other resources 33, 536 912, 16,976| 1,359 2,049 1,581 3, 180 1,080 1,214 1, 310| 794) 1,101 1,163
Total resources.......... 5,409,219 372,022, 1,775,325| 390,028 528,358 188,965 202, 767) 894,818 180, 591) 125, 054, 186,478 111, 728 453,085
LIABILITIES ‘ ! | i
Federal reserve notes in actual ! | i |
eireulation..._...__________. 1,962,705) 130,212 394,270 150,957 239,914/ 68,277] 118, 181‘ 424,258| 74,844 52,030 68,444| 27,325 209,008
Deplt\)zits:b . } : i ; i \
ember bank-—reserve ‘ ! 1
2,373,001! 135,255/ 1,048, 028] 142,919 181,680 60,525 53, 161l 337,466 64,771 47,4791 77,789 51,162( 172,766
; 70,131 5,300 33,120 5358 4,569 6,249 31261 4,563 1,633 1580 2,050 1,878 2,613
Foreign bank..____________ 162, 205, 13,470 41,606 17, 780, 18,139 7,184 6, 465| 24, 245 , 286] 4,131  5,208| 5,388 12,213
Other deposits...._.__._.__ 26, 996;| 57, 12,681 28 5,677 34 75! 818 746, 244 53 40| 6,543
Total deposits .. ... 2,632,333 154,172} 1,135, 594) 164, 085 210,065| 73,085 62,8271 367,002 73,436 53,434 85,100 58, 468| 194,135
PRSI e DR e n S A T B T ws we v
n 1L s 3 3 , 661 , 182 ¢
urplus....._._. 274,636 21,299 80,575 27,005 28,971 12,114| 10,857 39,936 10, 5621 144 8702 8,936 18,475
All other liabilities_ . 15, 733 231 5,249 221, 1,074 773 %1200 2,132 1,288 822l 498 722 673
Total liabilities. ......... 5,409, 219! \ 372,022 1,775, 325| 300, 028] 528,358] 188, 965! 202,767} 894, 818| 180, 591! 125, 054% 186, 478) 111,728, 453, 085
Reserve ratio (percent).._.____ 8 7.0 9.4 21 782 661 159 864 74 d s ed s w5
FEDERAL RESERVE NOTE 1 ‘ %
STATEMENT ‘ ; | :
Fed?ral reserve FPOt}%S:b b L i ‘\ | | :
ssued to ank by i ! ! 1 [ i ' |
F.R.agent._..__.__._... 2,343,317i| 161,769! 530, 557; 170,460  264,879! 73,800 128,712! 508, 119\ $0,857 57,2420 76,764) 33,207] 256,861
Held by F R.bank......._ 0,612 22,557, 136,287 19, 5031 24,965 5,613 15, 531 83,866 6,013 4,312 8320, 53882 47,763
In actual circulation ... . 1,962, 705: 139,212, 394, 270\ 150,057 230,914 68,277 113, 181i 424,253'. 74,844) 52,030 68, 444) 27,325 209,098
Collateral held by agent as ‘ : i ] | ; |
%ecurity for notes issued to ! I ! | : ;
anks: | i | :
...................... 2,153,913|' 159, 917! 501, 468| 170, 000! 238, 250: 55, 570! 106, 900‘ 486, 900! 67,830! 50,965 66,0000 19, 350| 230,763
Ehglble PaPer. - oo 316, 536 13,803 75,906] 16,4200 42, 2811 21,934 25, 274" 26, 312' 13,808 6, 500, 15,737 14,088 43,578

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



SEPTEMBEE, 1931

FEDERAL RESERVE BULLETIN

541

BANK LOANS AND INVESTMENTS, PERCENT-
AGE DISTRIBUTION

[Figures for June 39, 1931—latest date for which comprehiensive data
are available]

[ i Total loans and
! : investments

i Number
! of banks , Amount | Percent-
| (millions | age dis-

I

; ,of do]la.rs)‘ tribution
All banks in the United Statest » _i 55,055 | i 100
Member banks—total........_._. S 33,923 | 62
Reserve city banks (62 cities)....... | 21,854 | 40

Central reserve city banks: : |
New York City.oeoooooo____. 8,287 ° 15
Chicago . : 1,754 3

Other reserve city banks: : . I
New York City, H 11 | A2 e ccicean
ChiCAEO - w e m o oecoeeoeceet 27 J 92 | ...

Other Federal reserve bank : :
cities (10 cities). oo : 104 5789 | 11

Federal reserve branch cities . | '
e25cities) ... ... [ 145 . 4, 587 ‘ 8
Other reserve cities (25 cities).._| 96 | 1,201 | 2
“Country” banks ... ._..__.._.... | 7,338 12,068 | 22
Nonmember banks #. ... ......__.___ | 14,120 20,932 | 33

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

2 Includes certain outlying banks in reserve cities.

» Preliminary figures.

KINDS OF MONEY IN CIRCULATION

{End of month figures. In thousands of dollars]

1931

Kind of money -
May 29 | June 30 July 31 ' Aug.31 »
Gold coin 352,525 | 363,020 362, 782 \ 362, 448
QGold certificates ..... 1,020, 452 996, 510 975,047 1 98¢, 297
Standard silver dollars.._. 34, 299 34, 326 33,053 | 33,756
Silver certificates...... 380,103 | 377,149 375,447 { 380,134
Treasury notes of 1890____. 1, 240 1,240 1,239 1,238
Subsidiary silver.... o 272,867 | 273,147 270, 856 270, 937
Minor coin.___.._._. L 117,071 ¢ 117,393 117,059 116,762
United States notes.......| 299,619 | 299,427 301,275 | 300,692
Federal reserve notes......| 1, 566,480 11,708,429 | 1,748,709 , 1,947,217
Federal reserve bank notes. 2,945 2,929 2,015 : 2,904
National-bank notes......| 654,673 | 648,363 | 646,902 , 645, 950
Total._.coooooooo 4,702,275 4,821,933 | 4,837,085 ! 5,051, 334

» Preliminary.

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of July]

Nonmember banks

i
AMember banks | T

Fedcral reserve | On par list Not on par list
district ;
1031 | 1830 ; 1931 1930 1931 1930
| |
United States.; 7,746 | 8,234 ; 10,238 | 11,485 | 3,446 3,624
|
Boston._............ 386 400 255 268
New York..__ 897 923 | 384 401 |.
Philadelphia 743 755} 426 463
719 782 881 951
456 484 493 560
369 408 | 160 216
996 ¢ 1,125 2,940 | 3,313
504 548+ 1,359 | 1,563
614 | 661! 441 530
848 886 | | 1,784 ( 2,011
657 719 528 589
557 593 ‘I 587 620 61 60

Figures cover all incorporated banks (other than mutual

savings
banks).
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MATURITY DISTRIBUTION OF BILLS, ETC.

[In thousands of dollars)

cepy |
With- l ‘ 91 days
: 16 t0 30,31 to 60 61 to 90; Over 6
Total :f‘a;g “days | days - days ‘!mt(;xghs months
- | R ‘{ .
Bills discounted: i ! ;
ug. 5. 188, 575113, 389 13, 542! 29,650 22,008, 9, 504 482
Aug.12.____. 194, 980 116, 253 16, 168 30,862 22, 588, 8, 628 481
Aug. 19 ... 230, 60?ﬂ145, 614 18,316 35,830 22,904' 7,458 487
Bi llAIllg QGh.t_.._, 241, 718;155, 446- 17, 768! 37,689 23,327| 6,975 513
ills bought in : i :
open market: | I\ ;
ug. 5. 66,074| 26.030 5,315, 27,567 7,127
Aug.12.____. 135,738: 53,259 24, 533, 8,265 49, 544
Avg. 19 _____ 154, 628, 30,365 25,067 6,267 92,890
Aug. 26.__.__ 180, 518] 29,120 25,181, 2,128 124,051
Certificates and . | |
bills: : | i ‘
Aug. 5. 420, 511\ 18,700 23, 425, 67,271 45,450! 137,373 128,202
Aug. 12 _____ 451, 266/ 15, 700 20,425 65, 797 73,425 140, 628 126, 291
Aug. 19.____. 444, 307} 31,025 28,866| 37,950, 77, 150! 139,624 128 792
M Aug. ?6 ...... 403, 724 21, 425 24 32 950‘ 97 150! 128, 631° 123, 544
unicipal war- :
rants:
Aug. 5......
Aug.12..__._
Aug. 19..____
Aug. 26...__.

INDEX OF BUILDING CONTRACTS AWARDED

{Index numbers based on 3-month moving averages; 1923-1925=100]

‘Without seasonal adjust- Adjusted for seasonal va-

riation

Resi-
dential

1931 ; 1930 |1931)1930:1931

Resi-

Month ~dential

Total All other ;, Total

|
|
|
! All other
|

1930 I1931

104 75 95| 71|56 ‘ 44 1128 | 93

{ 1930 1931 1930 1931,
1

January..... | 78 .58 46| 37

104 [ 79 { 49 | 47 | 148 | 104
47 | 144 | 100
140 | 96
148 [ r 85
140 |r 84
135 | 82

December--.i 59 ... 37

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

RESERVE BANK CREDIT AND FACTORS
CHANGES (WEDNESDAY SERIES)

[In millions of dollars]

358,
IN

1931

B !

July 1 July | Aug. | Aug. | Aug.  Aug.
2 . 29 5 12 19 1 26

— - - [ —
Bills discounted 182,  183] 189; 195 231 242
Bills boaght_______._ 67; 67 66) 136] 155 181
United States securities. 678 678 681 728 728 728
Other reserve bank credit 18 18 32| 46 27! 49
Total reserve bank credit ! 042 945 967/ 1,105 1,141 1,199
Monetary gold stock._.___._. 4,951 4,953! 4,955| 4, 964] 4 983 4,992
Treasury currency adjusted. 1,787 1,792 1,792 1,790 1, 711 1,720
Money in eirculation______ 4,795 4,780 4,848| 4,890] 4,952 4,994
Member bank reserve balan 2,432 2,415 2, 339 2 393 2 382 2 342

Unexpended capital funds, non-_ ! !
mermber deposits, ete.______.___ I 454] 495] 527) 577 56l 575

| i |

1 Averages of daily figures for weeks ending on Wednesday, as follows
(in millions of dollars): July 22, 953; July 29, 938; Aug. 5, 971; Aug. 12,
1,047; Aug. 19, 1,115; Aug. 26, 1,175.
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ESTIMATED LUMBER CUT OF UNITED STATES
{In millions of feet, B. M.]

Month 1919 1920 1921 1922 : 1923 1924 1925 1926 1927 1928 1929 1930 1931
January. ..o cieaaos 2,187 | 2,835 | 1,657 | 24541 2,057 | 3,071 | 3,334 | 2,879 | 2,714 | 2,687 | 2,859 . 2,253 1,449
2,227 2,825 | 1,914 | 2,340 2,663 | 3,243 | 3,166 | 3,108 | 2,842 | 2,953 | 2,619 2412 1,370
2,612 3,321 ¢ 2,281 | 2,774 3,544 | 3,436 | 3,486 | 3,608 | 3,176 3,321 3,190 :
2,835 | 3,348 1 2,356 | 2,700 3,409 | 3,584 | 3,503 | 3,483 | 2,923 | 3,172 | 3,369
3,150 | 3,256 | 2,646 3,263 3,783 | 3,652 3,527 3,523 3,142 3,201 3,416
2,000 | 3,240 | 2,622, 3,260 | 3,712 | 3,200 | 3,520 3,500 | 3,186 | 3,172 | 3,173
3,058 1 2,987 | 2,511 3,083 | 3,463 | 3,118 | 3,335 ! 3,399 | 3,001 | 2,862 | 3,166
3,219 3,105 2,696 3,361 | 3,847 ' 3,500 3,601 3,432 | 3,584 , 280 | 3,456
3,324 ) 3,013 | 2,802 | 3,220 ; 3,544 3,351 | 3,554 | 3,409 | 3,412 | 2,903 | 3,048
3,483 1 2,828 | 2,690 3,199 3,733 | 3,466 | 3,682 3,432 ; 3,281 5 3,244
2,963 ) 2,433 | 2,639 3,054 | 3,503 | 3,041 3,119 3,132 | 3,108 | 3,054 | 2,866
2,524 1 1,809 | 2,386 | 2,528 2,842 | 2,838 3,173 | 2,845 | 2,791 | 2,761 | 2,494
34,500 | 35,000 | 29,000 | 35,250 | 41,000 | 39, 500 i 41,000 | 39, 750 | 37,250 [ 36, 750 | 36, 900 ! 27,120 | el
i : I | i

SEASONAL INDEXES OF LUMBER CUT

[Average for the year=100; for description of method used in computing seasonal indexes, see BULLETIN for April, 1928, p. 236)

]
¢1919
|
JANUATY oo : 87
February_ ... ; 93
98
I103
! 108
108
165
[ 107
September.__..__. i 107
October___________ 106
November__.______ 08
80

December- ... ...

1020 1021 | 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931
88 89 90 91 91 91 90 90 90 90 89 88
93 93 a3 93 97 | 98 08 98 98 97 97 97
98 98 98 9 101 | 102 102 102 ‘ 102 103 103 103
103 103 103 103 103 103 § 103 103 | 105 106 107 107
108 108 108 108 107 104 104 104 ¢ 104 105 106 106
108 108" 108 107 104 1 103 103 103 103 103 103 104
105 105 | 105 103 100, 9" 99 99 98 98 98 08
107 107 106 106 106 ! 106 ° 106 106 106 105 105 105
106 105 ! 104 104 104 I 104 104 104 103 102 101 101
105 104 | 104 104 104 1 104 ' 104 104 104 104 104 104
98 98 98 98 g7 67 97 97 87 97 67 97
81 82 | 83 84 86 88 90 90 90 90 90 90
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BANK SUSPENSIONS, BY STATES, DURING AUGUST, 1931

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

Banks suspended Banks reopened

Deposits {in thousands of Deposits (in thousands
Number dollars) Number of dollars)

State

Members Members N
All Nom- | 4y o | Ay | Mem- [ N2 1 Au || Mem-

——————| mem- mem- mem-
banks Natlion- State | Pers banks Nat{on- q bers | Danks ji bers bers | banks || bers
S a

Noz-
merm-
bers

New England:
Mai

Vermont.....
Magsachusetts.
Rhode Island........
Connectieut.....— -\ Tl T
Middle Atlantic:
New York..

Pennsylvania._.
Easto North Central

[ ]

West North Ceni

South Dakota..
Nebraska.._
Kansas...

South Atlantie:

Delaware,

Maryland

District of Colum

Virginia. . o caeaoon

West Virginia_ .

North Carolina

Mississippi.. .
West South Centr:

26 12 116 |226, 022 40,592 | 64,618 (120, 812 4 e 4] 14,396 j[--eaenn- 14,396
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BANK SUSPENSIONS, BY STATES, JANUARY 1 TO AUGUST 31, 1931

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

Banks suspeaded Banks reopencd
! Deposits (i
Number Deposits (in thousands of dollars) Number eposngs d(:)xhgso)usands
State
Members Members
Non- Non- Non-
All All All Mem- All Mem- | Non-
mem- mem- ment- -
banks Na- State bers banks Na- | State bers banks || bers! bers banks || bers! ngell.:n-
tional tional ers
New England:
Maine. .. .oooceeeaae
New Hampshire..
Vermont...._.
Massachusetts.
Rhbode Island..
Connecticut.._...._.
Middle Atlantic:
New YOorKoeueenaeo o 19 10 5 4| 46,309 || 12,321
Neow Jersey.-... 11 4 1 6 35335 | 12,873
Pennsylvania. ...... 41 20 1 201 50,503 (| 21,
East North Central:
i 62 8 5 49| 153,328 || 6,422
47 3 2 421 29,895 889
117 15 4 98 | 130,335 || 36, 549
Michigan.. 53 7 11 35 54,398 || 4,745 24,200 | 25,363 | @ 1 f-ceeeo--
‘Wisconsin - 27 3 S 241 12,738 )| 3,393 |oceeeno| 9,345 9wl
West North Central:
Minnesota. . cecaeee- 50 1 41| 14,125 2,879 1 4961 10,750 4 )| ..
IOWB e 82 9 b T3] 20,926 (| 2,282 4.......| 18,644+ 14 1 ... __
Missouri ..

North Dakota.

Delaware_.
Maryland

Virginia. c..occcaeoo.
West Virginia.
North Carolina..

Kentucky..-..: .....
Tennesses. - 17 16
Alabama._._ . 18 13
Mississippi.. 37 30
West South Central: 7
4
6
16
5
2
1
5
...... i
5
1
4
4
1
729 | 698,816 {153, 180 1128, 800 | 416, 836 195 22 173 [117,180 |} 48,712 | 68,468

! Represents national banks only, except as follows: 1 State member in New York with deposits of $18,801,000; 1 in Arkansas with deposits of
$202,000; 1 in Mississippi with deposits of $911,000, and 1 in Illinois with deposits of $5,200,000.

‘Back figures.—See BULLETIN for February, 1931, also Annual Reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116}, 1927 (’I‘able 112),
1926 (Table 100), and 1925 (Tables 97 and 98).
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS ON CALL DATES

{Amounts in millions of dollars.

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

Loans to banks Loans to customers (exclusive of banks) Open-market loans Investments
Secured b rch aper
stocks ang | Secured by Purchased pape Total
Total bonds real estate U. s loans
loans || mtq) Secured| Other- - Other- Gov- secured
Call date andin- b 000 by wise wise Accept-| Bills, ern- | Other v
vest- Total | stocks [$€UTed | qotal [ o secured| mopa) {|“ances | 26C8DY| Gom. | Street) motay || ment | 59, || stocks
ments and . and ances, loans ¥ curi- d
and unse- brokers| To Other . pay- et mer- se- ties an
bonds | cre outsidel other | Farm | LT | BIse. ablein| %% | cial curi- bonds
New | cus- | land | 08 United| BAF° [ paper ties
York | tomers States broad
City abroa
548 (®) 121,903 1,014 146 93| 3761 1,879 | 10,448 || 4,454 | 5,904 || 39,693
670 (?) (O] 22,516 921 108 90 249 [ 2,025 [ 10,052 || 4,155 | 5,898 || * 10,094
640 G O] 23, 249 939 93 70 228 | 1,885 | 9,749 || 4,022 | 5,727 |} 3 10,314
714 *) ® 23,104 803 212 80 291 | 1,660 | 9,784 || 3,863 | 5,921 i 3 10, 505
527 260 267 { 21,495 706 175 79 499 | 2,344 | 9,937 i 4,085 | 5,852 10, 334
535 230 305 { 21, 565 819 170 71 507 | 2,365 | 10,442 \{ 4,061 | 6,380 10, 656
466 175 291 | 21,010 774 205 62 523 | 2,472 | 10,734 |t 4,095 | 6,639 10, 511
631 315 316 { 21, 007 675 315 55 366 1 1,498 | 10,989 [ 4,125 { 6,864 9, 754
446 219 228 | 19,940 575 361 101 361 | 1,630 1 11,889 1 5,002 { 6,886 9,272
, y 457 229 228 | 19,257 515 389 13 384 11,217 1 12,106 || 5,843 | 6, 763 8, 563
New York City: ¢
1929—Mar. 27__.___... 7,726 5,754 251 (%) ® 4,253 52 59 52 371 14,102§ 1,972 | 1,135 838 1 22,971
| (3 *) 4,532 63 58 58 211 1,359 1,819 |f 1,008 813 (| 23,393
02| & ®) 4,846 46 59 33 811,006 | 1,807 989 | 817 || 33,101
322 ® [0 4, 964 55 128 46 211,202 2,091 1,112 979 23, 562
199 92 107 | 4,338 60 89 40 49 ) 1,477 | 2,046 || 1,150 897 3, 504
196 78 118 | 4,308 68 144 20 35 1,883 | 2,203 || 1,147 | 1,056 3,983
169 53 116 | 4,276 86 143 28 221,714 | 2,198 § 1,001 | 1,107 3,798
283 132 1511 4,338 104 188 22 341,281 2,435 | 1,239 | 1,197 3, 550
154 70 84| 4,007 121 199 51 351 1,367 | 2,662 1,466 | 1,196 3,397
150 66 841 3,839 127 206 44 94| 1,063 1 2,801 || 1,656 1,145 3,026
258 (O] (%) 9, 286 848 43 32 147 4231 3,736 || 1,896 | 1,840 || 34,293
308 ) [ 9,434 753 17 25 88 349 1 3,611 1,765 ] 1,846 || 34,221
294 (%) ) 9,775 767 8 31 75 413 | 3,388 )| 1,671 ) 1,717 || 24,429
346 3 0] 9, 748 666 51 29 108 250 | 3,253 | 1,484 ) 1,769 |} 34,397
263 155 108 | 8,951 553 59 35 242 609 | 3,416 | 1,662 | 1,754 4, 368
277 142 136 | 9,029 660 18 38 301 353 8,685 1 1,686 | 1,999 4, 306
235 112 123 | 8,726 599 54 31| 337| 643 3,947 ) 1,785 | 2,161 4, 387
286 167 118 | 8,906 513 122 29 212 167 | 4,085 (| 1,727 | 2,308 3,091
235 135 99 | 8,409 390 158 48 212 2271 4,676 {1 2,313 | 2,364 3,729
247 148 100 | 8 100 340 91 67 189 124} 4,750 || 2,408 | 2,342 3,459
1929—Mar, 27........- 13,741 9, 001 39 (O] (O] 8, 364 114 44 8 192 354 | 4,740 |{ 1,424 | 3,316 || 32,420
13,719 || 9,096 9| ®) 8, 551 105 33 7] 140 316 4,623 | 1,384 | 3,240 || 22,480
13,780 || 9,226 5| O ® 8,627 125 27 6{ 144 | 376| 4,554 [{ 1,861 | 3,103 || 22,694
13,375 8,036 45 O] @) 8,481 83 33 5 163 208 | 4,436 || 1,267 | 3,172 || 32,545
13, 243 8,768 65 14 51| 8206 93 27 4 207 258 | 4,475 |1 1,273 | 3,202 2,462
13, 157 8, 602 63 11 521 §229 90 8 4 171 129 | 4,554 |} 1,229 | 3,326 2,367
12,944 8,354 62 11 511 8007 88 4 4 164 115 | 4,589 || 1,219 { 3,370 2,326
12,519 8, 001 62 15 46 | 7,762 59 5 3 120 49| 4,519 | 1,159 { 3,359 2,213
2,290 7,740 58 14 44 | 7,524 641 2,033 261 | 1,188 | 3,978 158 5 2 114 36| 4,550 | 1,224} 3,326 2, 147
June 30._._._... 12, 068 7,513 60 16 4| 7,318 471 1,984 260 | 1,177 | 3,849 135 2 2 101 30 ) 4,555 | 1,279 | 3,276 2,078

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

2 Figures not available.

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

4 Central reserve city banks only.

3 Loans to banks on securities for these dates estimated as one-half of total loans to banks,
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ALL MEMBER BANKS—CONDITION ON CALL DATES JUNE 30, 1928, TO JUNE 30, 1931

{Amounts in thousands of dollars]

1928

1029 1930 1931
| June 30 | Oct.3 Dec. 31 | Mar. 27 | June29 | Oct.4 { Dee. 31 § Mar. 27 | June 30 E Sept. 24 | Dec. 31 | Mar. 25 | June 30
I
I
RESOURCES |
I
Loans (including overdrafts)...ceveeeceeacccaamacaccacn 24, 302, 787,24, 325, 010/25, 155, 25524, 944, 641125, 658, 491126, 164, 820(26, 150, 061|253, 118, 78325, 213, 770 24, 738, 011123, 870, 488 22, 839, 946/21, 816, 243
United States Government securitics. ... o 4, 224, 730 4, 385, 830! 4,311,790 4,453,953 4, 154, 929! 4, 021, 636 3, 862, 968/ 4, 085, 006, 4, 061, 395 4, 095, 270| 4, 124, 776; 5, 002, 262{ 5, 343, 032
Other securities .. ..o aicianaaas | 8,533, 656| 6,218, 145 6,216, 800! 5, 094, 432\ 5,807, 541\ 5,727, 306| 5,920, 921| 5, 851, 908| 6,380,494 6, 638, 969! 6,864, 247| 6, 886, 357 8, 763, 247
Total loans and investments___________________. 135, 061, 173134, 928, 985,35, 633, 93535, 393, 026135, 716, 961135, 913, 77135, 933, 850/35, 035, 697135, 635, 659 35, 472, 230/34, 859, 511(34, 728, 565(33, 922, 522
Customers’ liability on account of acceptances i 710, 207 s 929, 540. 836, 028 A ,912| 1,252,147| 1,111,153) 928,807 912,852 1,117,8331 1,035,978 888,454
Banking house, furniture, and fixtures. .11,099,2101 1,105, 558; 1,107, 287: 1,118, 418| 1,169, 752; 1, 175, 393| 1, 190, 306 1, 202, 486| 1, 217 963 1,230,754 1,240, 444] 1,239, 935 1, 234, 404
Other real estate owned.._._. 184 178,443 177,716. 184,873} 179,878, 182,796 183,089 188,815 90 995} 197,869 191,169 199, 935{ 206, 569
Cashinvault . ____._______.._ 519,126; 564,384  516,742) 433,491 497,212 558,450 496, 633] 484, 262 470, 367 592, 504 461, 267 519, 135
Reserve with Federal reserve ban 2,348, 018, 2,409,367 2, 338, 569| 2, 359, 077! 2, 321, 806 2, 373, 760y 2, 352, 738 2,407, 060 2, 414, 991 2, 474, 509; 2, 364.478! 2, 396 421
Items with Federal reserve banks in process of collec- |
! 680 492 856,655 967,836 841,606( 775,822 923,363 994,373 719,201) 836,471 698, 871 757,216| 524,765 629,418
Due from banks in United States.... 2,026, 259| 2, 124, 252( 1,741,478| 1, 885,167! 2,004, 938| 2, 167, 756 1,901, 517] 2, 360, 377| 2, 462, 827] 2, 455, 948| 2, 791, 204/ 2, 517, 096
Due from banks in foreign countries (including own :
BEANCRES) e oz o ee e omoeommm e mmm e aeam \ 291,460| 286,686 305,209 287,248| 272,682 246,996 263,834 247,612] 220,793] 202,447 260,818 296,376 351,320
1,634, 689| 3,403, 061] 2,486, 203| 1, 446, 186 2, 132, 331| 2,702, 463 1,616, 954] 2, 645,057 1, 146,915 2,076,189 975, 215! 1, 771, 312
163,527 203,884 142,395 117,298, 102,363] 139,056 65, 331 118, 552, 51, 706 92, 766 43, 344 7, 358
UL ¢ e e e e cecemc e cmmmwmmmmmmmme e nn {33,025 33, 001 32, 995, 32,761 32, 715 32, 828 32, 889 32,823 32, 658 32, 604 32, 318 32,264 32, 001
Acceptances of other banks and bills of exchange or ‘
drafts sold with indorsement 433,668 677,094) 475,155) 453,826{ 551,587| 735,193| 612,193] 557,748 582,732 662,686 524,104] 452,045
Securities borrowed 36, 551 35,947 48, 844 36, 337 32, 592 35, 533 25, 744 26, 324 23, 866 21, 069 24, 822 20, 279
Other assets. 205,273 222,149 __229,751) 232,621 198,700 _ 219, 379|  231,482] 223, 114] 242,062 222,911) 300,024, 260,254
A1) Y R RPN 45, 483, 697|148, 935, 646146, 673, 097145, 908, 00147, 305, 588 48, 843, 078|145, 860, 379 47, 906, 740!46, 153, 11347, L 057, 891|45, 542, 276 45, 288, 588
LIABILITIES i
Capital stock paid in. ..o oo | 2,415,876 2,453,859) 2,474, 223 2, 563, 278] 2, 646, 928 2, 739, 645 2, 757, 113| 2, 744,975 2, 721,997 2, 728, 664! 2, 665, 151} 2, 657, 172, 2, 620, 606
Surplus. . L iliieiicaas I 2,285, 536 2,382,303 2, 440, 709) 2, 548, 155] 2,650, 336| 2, 511, 269| 2, 864, 612 2, 881, 944| 2, 870, 800 2, 903, 258 2,822, 091| 2,804, 906] 2, 741, 351
TIndivided profits—net.._......_. 924 012 { 6,025 832,564 018,145 832,808; 980,928/ 909, 548 , 053] 950, 072{ 1, 009, 43, 894 388| 010,480 804,199
Reserves for dividends, contingencies, etc. ! 120,020) 151,744 144,242} . 164,430} 143,603 177, 252 176 610 182,040 185,602 211,407 2254831 264, 068
Reserves for interest, taxes, and other expenses acerued | )
and unpaid. .o encccniecceeans] 150,438 120,676, 157,144) 148,825 172,193) 137,660 175,806| 148,960/ 182397 121,190 158,416/ 127,345
Due to Federal reserve banks.. . 65,379 56, 510 51,433 51, 883 55, 720 54, 458 51,915 46, 206 47,147 , 267 43,328 41,073
Due to other banks in United States... ) 3,462, 377| 3,649,037| 3, 070, 084/ 3, 091, 639] 3, 153, 077} 3, 517, 325| 3, 204, 316/ 3, 831, 656] 3, 817, 132| 3, 872, 842| 4, 236, 451! 4, 004, 077
Due to banks in foreign countries (including own |
DranChes). -« . o ..o eeeee | 613,732| 508,571 543,273| 462,649 464,871 481,606 576,664 498,075| 571,766] 660,612| 634,927 566,579, 657,285
Certified and officers’ checks outstanding__....__.._.._. | 783770 1,041,114| 2,184, 138| 1,739,947 753,620 1,405,446| 1,603, 562 1, 134, 283| 1, 493 437|  771.941| 1,223,777 626,747 999, 310
Cash Jetters of credit and travelers’ checks outstanding.-, 43,177 27 338 23, , 385 43, 182 f 23, 4 25, 03! 1, 389 26, 638 20, 960 22 506 33, 231
Demand deposits. - ... oo eeaieean 17, 606, 564117, 501, 430|18, 003, 658|17, 708, 260117, 814, 603117, 937, 478|18, 861, 582/17, 075, 905118, 051, 977/16, 838, 351(17, 50L, 550116, 338, 723 16, 622, 224
Time deposits 113, 438, 58513, 400, 60|13, 453, 311|13, 328, 712/13, 325, 066/13, 317, 640|13, 233, 48113, 518, 73113, 811, 078/13, 044, 86813, 546, 201/13, 663, 258 13, 515, 468
United States deposits. I 256, 681 108 761; 261, 505 410, 867 347,967, 815,479 143 203] 324,803 280, 769 257,185 267,415 502,204' 395,397
Total deposits 36, 059, 826/36, 174 57839, 074, 56936, 799, 346/35, 892 831{36, 694, 15838, 013, 73535, 836, 13638, 139, 178136, 363, 87437, 116, 939/35, 999, 796 36, 268, 065
Agreements to repurchase U. 8. Government or other i
securities sOld. ... ... ... i 18,103] 95,1611 134,084 102,423] 103,758| 149,000 136,957)  66,214] 37,164 38,144l 158,141 23,509 15,371
Bills payable and rediscounts:
With Federal reserve banks. 1,095,997 1,019,759, 1,040,608 081,434 1,029,391 899,311 646,334] 206,124} 273,830 172,578, 248,017| 165,1068! 146,819
Allother_ _____.___ .. ... 134,127, 121,570 171,601 168,975 250,587 232,188 140,467| 161,000| 143,402 107,151) 116,336 70,079
Acceptances of other banks and b |
drafts sold with indorsement.... ... ... 436,486 433,065 677,904 475,155 453,826| 551,586 735,193| 612,193 557,748| 592,732) 662,686 524,104 452,045
Acceptances executed for customers.. ...________._._._. 716,270 717,931 928,320 846,370 800,423 984,670| 1,276, 150| 1,125,907 925,576| 929,337 1,138, 624| 1,063, 334| 901,351
Acceptances executed by other banks for account of re-
porting banks_ .. T ... 28,235,  41,417| 43,636  45,025| 42,075 40,4000  29,647]  24,654| 34,998 18,1270 15,031 15,653 11,514
National-bank notes outstanding.......__....._....... 648 602 648,046] 649,893, 647,354] 048,044| 640,610 645,562 647,481] 649,008 648,900] 630,640{ 642,284, 636,041
Securities bpryowed ....................... 37 782 38, 556/ 35,047 48, 844 36, 337] 32, 592 35, 533 25, 744 26, 324 23, 866, 21, 069 24, 82: 20,279
Other Jiabilitles. .. . , o 189,6920 209, 109 224, 581 238, 116 214, 946 245, 585 239, 961 226, 915 "1" 698. 236 366 210,885 209,455
TOtal e e e 45, 001, 849}45, 483, 607148, 935, 646/ 16, 673, 097145, 908, 001,47, 305, 588|48, 843, 07845, 860, 379 47, 906, 74046, 153, 113; 47, 057, 89145, 542, 276\45, 288, 588
Number of Danks. . - oo 8,929 8, 596 8,837 8,755 8, 707! 8,616 3, 522} 8, 406] 8,313 8,246 8,059, 7,928 7,782
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NATIONAL AND STATE MEMBERS—CONDITION ON JUNE 30, 1931, BY CLASSES OF BANKS

[Amounts in thousands of dollars]

‘ All member banks National banks? State bank members
i__;___, —_——
| | i i | |
{ H Central ‘[ Other re-| Count Central | Other | Country | || Central [ Other Count
' i| reserve ! serve  Country reserve | reserve ountry || reserve | reserve { Country
| Total 'I city | ity ' banks Total city cit banks Total ) “eity city | banks
| i| banks | banks | banks | banks I banks | banks
U, | ! : | i L
| | | | |
RESOURCES ! i |
. b '
Loans (including overdrafts) - !21, 816, 243 { 6, 676, 233 7, 627, 2401 7, 512, 7701113, 162, 271112, 968, 877 4, 629, 807! 5, 563, 587|| 8, 653, 972113, 707, 356/2, 997, 433!1, 949, 183
United States Government securities....__._._________ I"5, 343, 032 i 2,002, 330 2, 061, 687 1,279, 015]! 3, 250, 954 , 020(1, 375, 240|| 1,043, 694)| 2, 092, 078'|1, 170, 310; 686, 447 5, 321
Other securities ... ... | 6,763,247} 1,362, 107; 2,124, 677, 3, 276, 4631 4, 411,305 596, 43011, 257, 349), 2, 557, 517! 2,851, 942; 765, 668 867,328) 718, 046
Total loans and investments......_...__._____________ 33,922, 522 10, 040, 670(11, 813, 604/12, 068, 24820, 824, 530|(4, 397, 336!7, 262,396| 9, 164, 798|113, 097, 992.'5, 643, 334|4, 551, 208 2, 903, 450
Customers’ liability on account of acceptances_._______.. 888, 4 711,445 171,18 , 820 434, 691(| 296,792 134, 431]i 3,468/ 453,763, 414, 653 , 749 2,361
Banking house, furniture, and fixtures_.....____.__.___.. o1 1,234,404 260, 847) 448,251 525, 306 795,387\ 103,476/ 285 229) 406,682 439,017| 157,871 163,022 118,624
Otherrealestate owned...._____ . . ___ .. ________._ 206, 569 13,831 78,729, 114, 009 125, 674 6,456/ 32,107 87,111 80, 895! 7,375 46,622 26,808
Cashinvault. ... .. .. ... 519, 135(! 71,026) 151,344 296, 765 366, 626 32,126 97,180 I 237, 3204 152, 509 38,900] 54,164] 59,445
Reserve .With Federalreserve banks ... _.._.._.... 2,306, 421!; 1,015,822} 802,645 577,9541 1,418,006 450,608 521,365 446, 123, 978, 325:( 565, 214| 281, 280| 131, 831
Items with Federal reserve banks in process of collection 629, 418! 20, 5217 281,709 127,188 408, 517|| 130,461] 186, 821 91, 235 220,901;1 90,060 94,888 35,053
Due from banks in United States...._.__.._..___._...._..__ _i 2,517, 096 311, 570| 1, 188,362 1, 017, 164} 1,810, 909|] 109, 619 867, 429] 833, 861 706, 187:( 201,951| 320,933/ 183,303
Due from banks in foreign countries (including own branches) _i 351,320 260, 373 86, 4, 167 222,260l 142,295 77,944 2,021 129, 060! 118,078 8, 836 , 146
Exchanges for clearing house and other checks on local hanks. 1,771, 312); 1,438,769 263,481 69, 062 792, 111)| 571,487 174,875 45, 749 979, 20111 867,282; 88,606 23,313
Outside checks and other cashitems._..____.__________ .. 87, 358 12,865 48, 9471 25, 546, 61, 5401 5,633 34,114 21,793 25, 818! 7,232] 14,833 3,753
Redemption fund and due from United States Treasurer 32,001 2,229 7, 502 22, 270 32,001 2,229 , 502 P72 7{V)| ‘ ...........................
Acceptances of other banks and bills of exchange or d | |
with indorsement.._.. . 452,045 370, 141 80, 219 1, 685 168, 137l 132,219 34,977 941 283,908. 237,922 45,242 744
Securities borrowed.. : 20,279l ... 11,222 9, 057 11,986 o 5, 677 6, 309 , 203 , 545! 2, 748
Other assets - 260, 254 99,088 100, 249 60,917 126, 135 29,718, 58, 590 37,827 134,119!0  69,370| 41,659 23,090
B 7 U 45, 288, 588|114, 829, 197115, 534, 22414, 925, 167||27, 598, 6006, 410, 4559, 780, 637 "11, 407, 50817, 689, 988, 8, 418, 7425, 753, 5873, 517, 659
|
LIABILITIES i i
Capital stock paid in- . oo | 2,620,606 822,514 833,752 984, 340|| 1,084,238) 393,354 543,146 747,738] 936,368 | 429,160 290,606 216, €02
Surp_lqs ........................... I 2,741,351 1,080,367 838,471 822,513 1,491, 814|; 437,207 443, 575 613,032 1,249,537 | 643,160 396,896 209,481
Undivilled profits—net. ... 1 804,199 294,042] 219,261 290, 896| , 009 92,923 122, 949 227,187 861,190 201,119 96,312 63,759
Reserves for dividends, contingencies, etc_. ] 264, 068 102,123 94, 463 67,482} 130,341 35,472] 53, 686 41,183 133,727 66,651) 40,777, 26,299
Reserves for interest, taxes, and other expel -l 47, 676/ 43, 703 35, 966 62, 809 14,231 25,755 22,823 64, 536 33,445 17,048 13,143
Due to Federal reserve banks : 1 8, 685/ 32, 387, 31,379 ... 7,1 24, 279 9, 694 1 1, 585 8,108
Due to other banks in United States..................... R 1,696,723 1,901, 955: 405, 399]| 2,435, 608), 722, 689/1,397,356| 315 653 | 1,568,879 074,034 504,599, 89, 746
Due to banks in foreign countries (including own branch 7, 285 604, , 232, , 41 415,7504 372,941 39, 996 , 813 241, 535 | 231, 693 9, 236 606
Certified and officers’ checks outstanding.._..____.____..__ 999,310 774,873 139,642 84,795 516,398] 361,222, 92,811 62,365 482,012 413,651] 46,831 22,430
Cash letters of credit and travelers’ checks outstanding. - 33, 231 24, 10 8, 600 5 14, 067 5,427 8, 287 353 19,164 18,681 313 170
Demand deposits. .- 16,622, 224! 6, 228, 533] 5,421, 975/ 4, 971, 716|/10, 091, 200}|2, 765, 495|3, 551, 834!| 3, 773,871 | 6, 531, 024 |3, 463, 0381, 870, 141|1, 197, 845
Time deposits_ . ..______.________..___ 3,515, 468| 1,772, 640| 5 281,431] 6, 461, 397|| 8, 562, 904]} 639, 206/3, 013, 548|| 4,910, 060 | 4, 952, 564 |1, 133, 344|2, 267, 8831, 551, 337
United States deposits..__.__________ - 395, 397 ‘ 141, 776 187,021 66, 600 33, 768 64, 740; 117,328 , 161, 629 77,036 69,6031 14, 500
Total deposits _--- 35,268,065, 11, 243, 288/12, 998, 541.12, 026, 236|122, 301, 164}(4, 931, 8108, 228, 260|| 9, 141, 094 |13, 966, 901 |6, 311, 4784, 770, 281,2, 885, 142
Agreements to repurchase U. 8. Government or other securities sold. 15,371 99 6, 698; 8, ; 10,266( . ____.. 4, 878 5, 5, 1 99, 1, 3, 186
Bills payable and rediscounts: | ‘ !
With Federal reserve banks . ..o ceccaiaaes 146, 819 4,992 11,679 130, 148 I 108,464 44 5,751 102, 669| 38, 355 4, 948 5,928) 27,479
Altother. ... . ________._. P 70,079 11,745 11,278, 47,056 45,029 95 8 217 36, 717 25050 11,650 3,061 10,339
Acceptances of other banks and bills of exchange or drafts sold with ; . :
indorsement 452, 045] 370, 141 80, 219 1,685 168,137} 132,219 34,977 941 283,908 237,022| 45,242 744
Acceptances executed for customers..._ 901, 351 723,468| 172, 399 5, 484/ 442,209|] 303, 244! 135,751 3, 214 459,142 420,224 36,648 2,270
Acceptances executed by other banks for account of reporting banks. 11, 514 , 956 2,897 661 5,874 2,9 2,53 419 5, 640, 5, 036, 362 242
National bank notes outstanding 636, 041 44,386 148,295 443,360/ 636,041 44,386 148,205 443,360|_. .. . . oo .o . [P
Securities borrowed 20,279|( oo 11, 222| 9, 057 11, 986||- - ccccan 5, 67 6, 3 8,208 | ... 5,545 2,748
Other liabilities... 209, 455(___ 76,400 61,346] 71,709  57,219(| 22,550| 19,185  15484| 152,236 | 53,850, 42,161 56,225
e S, 45, 288, 588)'14, 820, 107|15, 534, 224|14, 925, 167127, 598, 600|'6, 410, 455/9, 780, 637](11, 207, 508117, 689, 988 |8, 418, 742:5, 753, 587,3, 517, 659
Number of banks_.__._.._..... 61 383 7,338 6, 800 27 272 837

7 782”

6,501” 982 ”*"’34 §

111i

.org/

Federal Reserve Bank of St. Louis

1 Member banks only, i. e., exclusive of national banks in Alaska and Hawalii.

NILHTINT TAYASHYE TVvITqHL 16T ‘HELNALIITY

LS



INDEX

Acceptances: Page
Federal reserve bank buying rates on_____ 502
Held by Federal reserve banks_____ 504, 539, 540
Held by group of accepting banks________ 504
Held by member banks. . ______________ 503
Open-market rates on_. .- .____ 502

In foreign countries. ... ________.___ 527
Qutstanding_ - . _______________ 504
Agriculture. (See Crep report; Farm products;
Deposits of member banks in smaller centers.)
All banks in the United States. (See Deposits;
Loans, etc.)

Annual reports of central banks:

Bulgaria_ ... ____ .. 513
Rumania_ ... __.___ 516
Balance sheets:
Bank for International Settlements______. 522
Federal reserve banks_________________ 539, 540
Foreign central banks___.__.________ 515, 519, 523
Bank debits. . ... 536
Bankers’ balanees. . .. ... __.__._.___ 531, 534

Bank suspensions._ .. __ .- _._______ 505, 533, 543 544
Bills bought, holdings of Federal reserve ‘banks.
(See Acceptances.)
Bills discounted, holdings of Federal reserve
banks______ . 501, 539, 540
Brokers’ borrowings_ _ . ___________.______._- 504
Brokers’ loans. .. ...
Building statisties_ .. __._____ 507, 511, 536, 541

Business conditions, national summary of . 499
Business failures___ .. . _________.______. 536
Capital issues, domestic and foreign__._._____._. 506
Charts:

Reserve bank credit and factors in changes. 500

(See also Review of month.)
Classification of member bank loans and invest-

ments_ .. 503, 532, 545
Commercial failures______________________.__ 536
Commercial paper outstanding_______________ 504
Condition statements. (See Balance sheets; also

Deposits; Elements analysis; Loans, etc.)

Crop report. ool 537
Debits to individual accounts. (See Bank
debits.)
Department stores, indexes of sales and stocks._ 511
Deposits:
All banks in the United States_ . .__.._____ 503
All member banks_.__________ 503, 530, 531, 546

523-525
526
530

Central banks in foreign countries._____
Commercial banks in foreign countries__ ..
Federal reserve banks__________________.
Member banks in larger and smaller cen-

ters. o loo__ 531

Reporting member banks________________ 534
Discount rates:

Central banks in foreign countries______ 498, 527

Federal reserve banks_________.________ 502, 535
Discounts, holdings of Federal reserve banks.
(See Bills discounted.)

Elements analysis___.____________.__. 500, 501, 541

Employment in manufacturing industries.___, 507 510

Expeorts, merchandise_ . _________________ 511
548

Factors: Page
Of decrease in reserve bank credit outstand-

Ing- . 501, 541
Of increase in reserve bank credit outstand-

Mg o e 501, 541
Factory employment and pay rolls___.__.___ 507 510
Failures. (See Bank suspensions; Commereial

failures.)
Farm produets, prices of ___________________ 512, 529
Federal reserve bank buying rates on accept-
ANCOS - _ o o eed e eceee 502
Federal reserve bank credit and factors in
changes_ . ____________ 500, 501, 541
Federal reserve bank reserves, deposits, note
circulation, and reserve percentages_________ 530
Federal reserve discount rates__.___________ 502, 535
Federal reserve notes__.___________ 530, 539, 540, 541
Float, reserve bank._. . ____._._______.____ 501, 539
Foreign countries:
Annual reports—
National Bank of Bulgaria.______._.__ 513
National Bank of Rumania__._____.___ 516

Balance sheets of central banks.___ 515, 519, 523

Discount rates of central banks________ 498, 527
Exchangerates. .. . oo .__. 522
Gold reserves. - oo ___ 520
Gold movements_ _. . _ . __________ 521
Government note issues and reserves_..___ 526
Money rates.. o __________ 527
Security prices. - __ . __ ___ . ________ 528
Statistics of central banks_ .. _______ 523-525
Statistics of commercial banks_ ... .______ 526
Wholesale prices_ ..o ______ 529
Freight-car loadings. - _ . __________________ 507, 511
Gold:
Analysis of changes in stock of United
States_ . ao___ 501
Cireulation. ... 541
Barmarked. _ .- ________._______.__._ 501
Exports and imports____________________ 501
At New York____ . _____. 501
Elsewhere_ .. - ______ 501
Movements.______ . _______.__. 501, 521
Production_ _______ . _________. 501
Reserves of foreign countries_____________ 520
Stock of United States. .- .. _._____ 500, 501
Imports, merchandise__ . ___________________ 511

Indebtedness of member banks at Federal re-

serve banks____________________________ 503, 530
Index numbers of Federal Reserve Board.__. 507-510
Industrial production, index of ______._______ 507-509
Interbank loans:

Volume of __ . ___________________
Interest rates. (See Money rates.)
Loans and investments:

All banks in the United States.____._____ 503

All member banks____________ 503, 532, 545, 546

Classification on call dates..___ 503, 532, 545
(See also Review of month.) _
Central banks in foreign countries___ ... 523-525
Commercial banks in foreign countries. ... 526

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



INDEX 549
Loans and investments: Page Page
Member banks in reserve cities...--.._._- 541 | “Other”’ reserve bank credit.___.____.__.___ 501, 539
Member banks outside reserve cities. .. ___ 541 | “Other securities’”” held by Federal reserve
Nonmember banks_._____ . . ___________. 541 banks - la_l.

Reporting member banks inleading cities 504, 534
(See also Balance sheets.)

Lumber cut, index of . ___ . ___._.__.__. 508, 542
Manufaecturing industries:
Index of employment_ . __ .. __.______ 507, 510
Index of pay rolls___._ . ____________ 507, 510
Index of production.__.___.__._____ 507, 508, 509

Maturity distribution of bills and short-term

securities_ . . ______ . ________________ 541
Member bank borrowings at Federal reserve
banks (see also Bills discounted) ____________ 502

Member bank reserve balances. 500, 501, 530, 539, 540
Member banks. (See Deposits, Loans, etc.)

Membership in par collection system__________
Minerals, index of produetion__________ 507, 508, 509
Monetary gold stock of the United States___ 500, 501

Monetary units of 44 countries...____________ 522
Money in circulation:
By kinds_ .o __ 541
Chart showing_ . __ .. ______. 500
Coin, notes, ete_ _ - oo .o . 541
Endofmonth__________________________ 541
Monthly averages of daily figures_________ 501
Wednesday series_. ... . _______ 541
Weekly averages of daily figures.__...__ 500, 501
Money rates:
Acceptances, New York City__._.________ 502
Acceptances, foreign countries____________ 527
Call loans, New York City. . ... ____._ 502
Call loans, England, Germany, Japan.____ 527
Charged customers by banks in principal
eities .o _____ 502, 535
New York City_ - oo Loo_ 502
Other northern and eastern cities____. 502
Southern and western cities__________ 502
Commereial paper_ ... ____.___ 502, 535
Interbank loans_ ... ____._______._ 535
Open market. . ____ 502
Time loans_ - _ .. _______._____ 502
National summary of business conditions._____ 499
Nonmember banks. (See Deposits, Indebted-
ness, Loans, ete.)
Nonmember deposits, etc., of Federal reserve
banks. _ ______ .- 501

501, 539, 540
Par list, number of banks on.._______________ 541
Par of exchange for 44 countries.___.______.___ 522
Pay rolls inmanufacturing industries, index of . 507, 510
Prices of commodities (wholesale), indexes of:

Foreign countries, all commodities._______ 529
Foreign countries, groups of commodities.. 529
United States, all commodities.________ 507. 529

United States, groups of commodities.__ 512, 529

Prices of securities, indexes of ... ________ 506, 528
Production:
Industrial, index of _ .. ___________ 507, 508, 509
Manufaetures. .- ... ___.___ 507, 508, 509
Minerals_ ______________________. 507, 508, 509

Reporting member banks:
Borrowing at 'ederal reserve banks. 502, 504, 534
Loans and investments_ ... ________ 504, 534

Duetobanks. .- ________._. 534
Reserve bank credit outstanding and factors in
changes. - . ___ . ___.___ 500, 501, 541
(See also Review of the month.)
Reserve bank float. .. ______..___ 501, 539
Reserve ratios of Federal reserve banks___._. 530, 540

Reserves:
Federal reserve banks___ . ________ 530, 539, 540
Member banks.._ .. ______.____ 530, 534, 539, 540
Central banks in forcign countries..____ 523-525
Gold, of foreign countries._______________ 520
Review of the month—The banking situation._ 495
Security prices, indexes of . _ . ___________ 506, 528
Silver, price of . _ . o en 522
Stocks. (See Security prices; Capital issues.)
Stocks at department stores, index of - _.____. 511
Time deposits of member banks________
Treasury curreney (adjusted) ... ______.._
Unexpended capital funds of Federal reserve

501
United States sccuritics, holdings of Federal
reserve banks_ .o o ____________._ 501, 539, 540
United States Treasury notes and certificates,
yieldon__ . ... o
United States Treasury bonds, yield on
Wholesale prices. (Sce Prices.)
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