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REVIEW OF THE MONTH

During November there was a continued
growth in the stock of monetary gold, which
at the end of the month totaled
$4,340,000,000, showing an in-
crease of $430,000,000 from
the low point in the middle of last June.
Changes in currency demand have been in
relatively small volume and seasonal in char-
acter. Funds arising from accessions to the
gold supply were utilized in part in meeting
the seasonal demand for currency, and in part
in g further reduction of member bank indebt-
edness to the reserve banks. There was also a
further growth of member bank reserve balances
and the excess reserves of member banks
fluctuated around the $500,000,000 level.
There was no change in Federal reserve bank
holdings of United States Government securi-
ties. Loans and investments of reporting
member banks in New York City continued to
increase, while at reporting banks outside
New York City there were declines both in
loans and in investments. Money rates in
the open market declined further in November
or early December, the rate on bankers’
acceptances being reduced to the lowest level
on record.

Current banking
developments

In October there was a further recession in
wholesale commodity prices, and in November
the general level of prices fluc-
tuated at about the low levels
of early summer, approximately
one-third below the average level of 1923-1929.
Price advances in July and August, as well as
the subsequent decline, reflected largely move-
ments in the prices of farm products, foods, tex-
tiles, hides, and leather products. Prices of
metals and metal products, building materials,
chemicals and drugs, and fuel and lighting
showed relatively little change, while prices of
house furnishings declined throughout the period.

Recent price
movements

Reviewing the course of commodity prices at
wholesale during the first 10 months of 1932 as a
whole, it appears that declines during the cur-
rent year have been smaller than in either of the
two preceding years. This is illustrated by the

WHOLESALE PRICES
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chart, which compares recent changes in the
monthly index of wholesale commodity prices
computed by the Bureau of Labor Statistics
with those that occurred during each of the
three preceding years. The sharp price de-
cline after September, 1929, was in marked
contrast to the relatively smaller fluctuations
which characterized the preceding six years,
and the latest year, 1932, has also witnessed
relatively less change in the price level. The
greater part of the price decline of the last
decade, therefore, was concentrated in the two
years, 1930 and 1931.
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All the major groups of commodities dis-
tinguished in the classification of the Bureau of
Labor Statistics have shared in
the price decline of recent years,
but there has been little uni-

Price declines
by groups of

commodities
formity in the extent of the
decline. This is shown in the table, which

compares the average level of the Bureau of
Labor Statistics index during the first 10 months
of 1932 with its average for 1929, and also shows
the extent to which prices of the different major
groups of commodities which compose the index
have shared in the general decline. The table
brings out the fact that prices of commodities
which enter the fuel and lighting group have
declined since 1929 by less than one-sixth,
whereas prices of commodities in the farm-prod-
ucts group have declined by more than one-half.
Prices of commodities in the three groups of
foods, textiles, and hides and leather products
have also declined more than the general aver-
age, while prices of commodities in the other
five groups—metals and metal products, house
furnishings, chemicals and drugs, miscellaneous
products, and building materials—have shown
smaller declines than the general average.

WaoreEsALE CoMMoDITY PRICES

[1926=100]
Average | AVeT3E | poreent.
£ of 10 age
Ol ¥ear | months g
1929 1032 change
Fuel and lighting_____..____.___________ 83.0 70.3 —15.3
Metals and metal products - 100. 5 80.4 —20.0
House furnishing goods. - 94.3 75.3 —20.1
Chemicals and drugs__..__ e 94.2 74.0 —21.4
Miscellaneous . . o..ooooooooaiooio 82.6 64.6 -21.8
Building materials______.______.________ 95.4 71.7 —24.8
All commodities. ... _ . ... 95.3 65.3 —31.5
Hides and leather products.____________ 109.1 73.7 —32.4
Textiles 90. 4 56. 4 —37.6
FO0AS . o oo 99.9 61. 4 —38.5
Farm products 104.9 48.8 —53.5

There have been large differences in price
changes, furthermore, between individual com-
modities within the major groups. In the farm-
products group the average level has declined
by over 50 per cent, while prices of cotton and
many other commodities have declined by
greater amounts. In the fuel and lighting
group, on the other hand, the average level

of the group as a whole has declined less than
for other groups, and prices of cosl, coke,
electricity, and gas have shown an even smaller
change than the group as a whole. The greater
part of the price movement in this group has
reflected wide movements in the prices of
products of the petroleum industry.

Price declines, especially when they are char-
acterized by wide variations between different
commodities and classes of com-
modities, are reflected in large
changes in the competitive posi-
tion of different industries and
in the income or purchasing power of different
classes of the community. The marked weak-
ness in prices of farm products and most other
raw materials, which has characterized the
price situation since the beginning of the de-
pression, has been reflected directly in a sharp
reduction in the income of producers of these
commodities and in the purchasing power of
these producers in world markets.

Declines in prices of finished products have
followed the decline in prices of raw materials
in some industries, thus exerting an influence
toward sustaining the market for these com-
modities by making them available to con-
sumers at lower prices. The degree to which
prices of finished products have declined has
depended in part on market conditions and in
part on the extent to which the cost of raw
materials has entered into the cost of the fin-
ished product, as compared with labor, over-
head, and other costs.

In general, wholesale prices of finished
products have fluctuated less widely than
prices of the raw materials from which they
are made. This relationship is illustrated on
the chart which compares, for four different
groups of commodities, changes in the prices
of raw materials with changes in the prices of
finished products produced mainly or largely
from these materials. The four groups are
selected foods, textiles, leather, and iron. and
steel products. In each case the comparison
is made in terms of index numbers with the
average for 1929 as 100. The chart shows that
changes in prices of foods, textiles, and leather

Prices of raw
materials and
of finished
goods
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products, which have been relatively large,
have all accompanied even greater changes in
the prices of the raw materials from which
they are manufactured. In the case of the
selected foods, comparing October, 1932, with
the average for 1929, there has been a decline
of about 42 per cent in the prices of the finished
products as compared with a decline of 60
per cent in raw foodstuffs. Textile products
have declined about 37 per cent, as compared
with a decline of 64 per cent in the price of
raw textile materials, and in the case of leather
products the corresponding declines have been
27 per cent and 56 per cent, respectively.
The only raw material whose price is shown in
the iron and steel group is scrap steel, since
coke and iron ore, the other important raw
materials entering into the production of iron
and steel products, are not purchased exten-
sively in the market, being produced largely

WHOLESALE PRICE MOVEMENTS
FOUR MAJOR GROUPS
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1929 1930 1931 1932

by the manufacturers of iron and steel products
themselves. Prices of finished iron and steel
products included in the index have declined
by about 16 per cent since 1929, while steel

serap, which is ordinarily subject to wide fluc-
tuations, has declined by about 60 per cent.
Loss of income as between different indus-
tries has reflected in varying degrees the decline
in prices and the decrease in
the volume of activity. In
agriculture the price decline
has been the major cause of
loss of income, while in the rail-
road industry, for example, the drastic de-

Price decline
in relation to
income

INCOME CHANGES

SELECTED GROUPS
PERCENT

(1929=100 ) PERCE
120 T T T T v T ’ f20
THREE MAJOR INDUSTRIES | TWOCLASSES
| OF FACTORY WORKERS
100 I - | 100
N TN
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80 N\ N Mandtasny
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crease in the volume of operations has been
the most important factor. It is not possible,
on the basis of existing information, to present
a comprehensive analysis of changes in incomes
of different classes of the community. The
left-hand section of the chart, however, com-
pares changes in gross income of three of our
largest industries—construction, agriculture,
and railroads; while the right-hand section
compares changes in the aggregate pay rolls of
wage earners in the production of two classes of
manufactures—durable goods and nondurable
goods. The figures relate to the period 1928-
1932 and are on an annual basis, with 1929
taken as 100. The chart shows that declines
in income since 1929 for these groups have
ranged from 47 to 76 per cent. The decline in
gross income of railroads, amounting to 50
per cent, has reflected a decrease in the volume
of freight carried rather than changes in rates.
The decline in the gross income of agriculture,
on the other hand, amounting to 56 per cent,

has reflected almost wholly price recessions,
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the aggregate physical volume of agricultural
output having shown little change over the
period. In the case of the construction in-
dustry, gross income, as measured by changes
in contracts awarded as compiled by the F. W,
Dodge Corporation, has declined by 76 per
cent since 1929. This decline reflects in some
part lower construction costs but is predomi-
nantly due to the present inactive state of
building.

Decrease in income of wage earners since
1929 has been as severe in many manufacturing
industries in which changes in the price of the
product have been small as in industries in
which price readjustment has been large.
Wage earners’ income is affected both by
changes in wage rates and in the volume of
factory operations, which, in turn, is deter-
mined by the volume of goods that can be
sold at prevailing prices. The chart shows a
decline of 47 per cent in the aggregate factory
pay roll of workers engaged in the manufacture
of nondurable goods, largely foodstuffs, tex-
tiles, and leather, rubber and paper products,
and of 70 per cent in the aggregate factory
pay roll of workers engaged in the manufac-
ture of durable goods, such as iron and steel
products, building materials, automobiles, etc.
Price adjustments have not been uniform in
these two groups of industries. On the whole,
price declines have been more drastic in goods
for immediate consumption, but volume of
output and consequently wage earners’ in-
come has been better maintained in these lines
than in the durable-goods industries.

Wholesale prices in the first ten months of
1932 have been relatively more stable at the
low level to which they had de-
clined during the preceding two
years. The general average of
wholesale prices at the present time is about
one-third below the average of 1923-1929, but
the extent of decline varies considerably for
different groups of commodities and for differ-
ent commodities in the groups. In general,
prices of finished products have declined less
than prices of raw materials.

Summary

Loss of income by persons connected with
the different industries has been due to a
varying extent to declines in prices and to
recession in activity. In agriculture, for ex-
ample, the loss of income has been due almost
entirely to the decline in prices of farm prod-
ucts, while in the construction industry,

-among others, reduced activity has been a

more important cause of reduction of income
than the decline in prices.

During the latter part of October and the
early part of November central gold reserves
of France and Germany in-
creased by $25,000,000 and
$5,000,000, respectively, while
those of Switzerland declined by $16,000,000.
Central gold reserves of the other principal
European countries remained substantially un-
changed. Most of the gold acquired by the
Bank of France came from the London bullion
market, where shipments from British India
and South Africa continue to be disposed of in
large volume.

Gold reserves
in Europe

GoLp RESERVES OF SELECTED CENTRAL BANKS

{In millions of dollars]

Change from—
Date Gold
Central bank of— ’
1932 reserves | nronth Year
before before
England_..__________ . _______ Nov. 23 678 (... . .. +91
France_ ... ... ... Nov. 18 3, 266 425 +613
Germany - .. _--| Nov. 23 195 —+5 —45
Ttaly....o... _.| Nov. 20 » 306 +1 +10
Belgium _.-| Nov. 24 362 -1 +7
Netherlands, _| Nov. 21 415 -1 +63
Switzerland._________________ Nov. 23 493 —16 +68
|

» Preliminary.

Gold stock of the Bank of England, which
amounted to £139,422,000 ($678,511,000) on
November 23, showed prac-
tically no change from the
beginning of September. During the preceding
month the volume of Government securities
held by the bank increased, but ‘“other securi-
ties,” in which are included the bank’s holdings
of foreign exchange, declined by a correspond-
ing amount. Notwithstanding a slight addi-

Bank of England
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tion to bankers’ balances, short-term rates on
the London money market advanced during the
month—the average rate on newly-allotted
Treasury bills increasing from about five-

eighths of 1 per cent to 114 per cent.

Dollar quotations on the pound sterling
The accompany-
ing chart gives the course of the weekly aver-
age of noon buying rates for sterling in New

declined during November.

STERLING EXCHANGE AT NEW YORK
#500 ( Weekly Averages of Daily Figures ) 4500
4.80 480
4.60 460
440 — 440
4.20 — 4£.20
4.00 4.00
A ~1
3.80 3.80
A
| I
3.60 3.60
N
340 = ™\ 3.40
3.20 3.20
3.00 3.00
e L2
Sept Oct Nov Dec'Jan Feb Mar Apr May June July Aug Sept Oct Nov. Dec.

1931 1932

York City since England’s suspension of the
It shows
that declines in the latter part of October and
again in the latter part of November brought
quotations below the previous low point reached
On November 29
the noon buying rate fell to $3.15, but recovered
to about $3.20 at the turn of the month. From
the beginning of August to the end of the third
week in October, immediately preceding the
recent declines, sterling had fluctuated around

gold standard in September, 1931.

in December of last year.

a level of about $3.46.

On December 1, 1932, the British Treasury
repaid at par about £318,000,000 of 4% and 5
per cent Government bonds and on February
1, 1933, it will repay an additional £129,000,000.

148900—32——2
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In order to obtain funds to meet these pay-
ments the Treasury issued in October and

Bank or EngLAND

In thousands of pounds sterling}

Change from—
Nov. 23
19321 Oct. 26, | Nov. 25,

1932 1931
GOld_ oo 139,492 |.mone +18, 712
Discounts and advances. . 11, 958 +361 —740
Government securities... 333,588 | 47,505 | +22,203
Other securities_..___.___ 24,203 | —6,327 | —23,176
Bankers’ deposits.__ 78,082 +746 | +18,238
Public deposits_..__ 26,531 | +1,105 —503
Other deposits...... - o] 33,742 +154 —4,398
Notes in circulation.._._...___.________ 357, 847 —584 +3, 446

November £450,000,000 of 2 and 3 per cent
bonds to be paid for in installments falling due
on the same dates as the Government repay-
ments. These operations will complete the
Government’s program for converting about a
third of its long-term debt to a lower interest
basis.

The Bank of France gained 631,000,000
franes ($24,735,000) of gold, and lost
101,000,000 francs of foreign
exchange, in the four weeks
ending November 18. A large part of the gold
purchased on the London bullion market during
the period when the pound sterling was declin-
ing in relation to gold currencies found its way
ultimately to the Bank of France. Partly with
funds obtained through the sale of this gold to

Bank of France

BaNk oF FrRANCE

[In millions of francs]

Change from—
Nov. 18,
1932 | get. 21, | Nov. 20,

1932 1931
Gold . e 83,308 4631 +15, 632
Foreign exchange________.______._ - 4,886 —101 | —19,524
Domestic discounts and advances 5, 254 —525 —4, 289
Government deposits. - - 3 -+-368 —4,808
Other deposits..__._____________._______ —1,323 —952
Notes in circulation +1,056 —40

the bank, but principally with drafts upon
““other deposits,” the market reduced its in-
debtedness and met an increase in the demand
for currency.
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The combined gold and foreign-exchange
reserves of the Reichsbank showed no change
in the month ending November
23, losses in reserves during the
first half of November being offset by increases
on other report dates during the period. On
November 10, in a week when the bank lost
reserves, the German Government repaid
about $3,700,000 of the $125,000,000 credit
originally granted in November, 1930, by an
international syndicate of bankers. The out-
standing amount of this credit is now approxi-
mately $106,000,000, which is to be liquidated
in installments extending through November,
1933.

A return of notes from circulation and an
increase in the security holdings of the Reichs-

Reichsbank

REICHSBANK
{In millions of reichsmarks]
Change from—
Nov. 23,
1932 1 oet. 22, | Nov. 23,
1932 1931
Gold - e 819 +22 —190
Foreign-exchange reserves 115 —22 —53
Discounts and advances. 2,622 —103 —1,152
Securities....__..__..__ 395 +33 +292
Deposits ..o 4 +52 +5
Notes in circulation... ... _....__...__._. 3, 306 —108 —971

bank enabled the market to increase its deposits
and to repay discounts and advances. The
33,000,000 reichsmark increase in the security
portfolio represented bonds that the Reichs-
bank obtained from the German Government
in exchange for an equivalent amount of short-

term bills which the bank had discounted for a
group of agricultural cooperative associations.
The transaction was in accordance with the
Government program for the relief of agricul-
tural debtors.

NOTE RELATING TO CHARTS

The brief subscripts attached to the two charts on
page 731 are amplified as follows:

Wholesale price movements, four major groups.—
Index numbers computed from selected data. All the
price data used were taken from the publieations of the
Bureau of Labor Statistics; weights (value aggregates)
used are those employed by the Bureau to measure the
relative importance of the different commodities in
1926. Composition of the different groups shown is
indicated in the accompanying table. The titles in
quotation marks refer to entire groups of commodities
in the Bureau of Labor Statistics compilation; other
titles refer to individual commodities.

Groups Raw materials Finished products

“Livestock and
poultry," and
‘erains” (ex-
cluding barley).

Selected foods.. “Meats,” and ‘‘cereal products”

(excluding rice).

Textiles..__.__. Cotton, wool, raw | “Clothing,” “knit zoods,” “cotton
silk, and rayon. goods,” ‘‘woolen and worsted
goods,” silk yarn, and cotton
thread.
Leather_....... ‘‘Hides and skins”.{ “Leather,” “boots and shoes,” and
“other leather products”.
Iron and steel._| Steel scrap.....__. ‘“Iron and steel” (excluding iron

ore, pig iron, and steel serap).

Income changes, selected groups.—Statistics for 1932
partly estimated. Indexes based on dollar volume of
construction contracts awarded as compiled by F. W.
Dodge Corporation, on gross operating revenue of
class 1 railroads, on gross farm income as estimated
by the Department of Agriculture, and on the Federal
Reserve Board’s index of factory pay rolls. ‘“‘Steel,
automobiles, lumber, ete.,” includes also machinery,
car building, shipbuilding, cement, clay, and glass.
‘‘Other manufactures’’ consist mainly of textiles, leather
produets, foods, tobacco products, paper and printing,
canning, chemicals, and rubber products.
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SEASONAL VARIATIONS IN MONEY IN CIRCULATION

Current changes in the demand for currency
are subject to wide seasonal variations. Year
after year, at certain seasons, the demand for
money increases, while at other seasons there
is a recurrent decline. For a correct determi-
nation of the direction and dimensions of the
main current of demand for currency, it is
necessary to estimate the magnitude of these
seasonal factors.

Estimates of seasonal movements of money
in circulation, together with seasonally adjusted
figures, are presented in this article,

Current statistics of money in circulation.—
Volume of money in circulation is computed by
the Federal Reserve Board in three principal
ways—monthly averages of daily figures, week-
ly averages of figures for weeks ending Saturday,
and single-date figures for each Wednesday.
The monthly figures are the most stable of the
three, and are best adapted to analysis of long-
time changes because the influence of occa-
sional erratic variations which are inevitable
from day to day or week to week is reduced by
the process of averaging. Weekly figures, on
the other hand, have the advantage of greater
promptness and measure more accurately the
extreme movements accompanying holiday re-
quirements and similar seasonal demands. Of
the two weekly series, weekly averages of daily
figures—which become available on the Tues-
day following the calendar week to which they
relate—are more stable than the Wednesday
series, because erratic single-day fluctuations
are smoothed out by the process of averaging.
The figures for Wednesday—which are issued
on Thursday as part of the statement of con-
dition of the Federal reserve banks and are
published in the Friday papers—are available
to the public more promptly than the weekly
averages, and for that reason are more widely
used. Notwithstanding occasional erratic move-
ments, Wednesday figures ordinarily reflect
with fair accuracy the direction of week-to-
week changes. As a measure of the level of
circulation, however, they are not so accurate
as averages of daily figures, because money in
circulation varies considerably on different days
of the week and is usually lower by from
$40,000,000 to $50,000,000 on Wednesday than
on Friday or Saturday, when circulation is
highest. The Wednesday figure, therefore, is
between $20,000,000, and $25,000,000 lower
than the average for the week.

A fourth series, giving end-of-month figures
compiled by the United States Treasury, is

also available currently, and is at present the
only one showing separately the composition of
the currency according to the different types of
money. Since end-of-month dates fall on differ-
ent days of the week in different months, how-
ever, this series, on account of week-day varia-
tions in the demand for currency, is less reliable
than the other three as a measure of month-to-
month developments.

Composition of ‘“‘money in ecirculation.’’—

“Money in circulation,” as officially defined,
comprises all United States money issued and
outstanding outside the Treasury and the
Federal reserve banks, except United States
coin known to have been exported to foreign
countries. It includes, therefore, not only
money in active use in hand-to-hand transac-
tions and money held by individuals and busi-
ness houses for ordinary use, but in addition
money in the vaults of banks, money in hoards,
United States paper currency held abroad,
money lost or destroyed, etc.

In the years 1918-1930 the volume of United
States money in ecirculation averaged about
$4,850,000,000. From 1926 to 1930 it showed a
tendency to decline gradually. At the present
time the total is more than $5,600,000,000, the
increase reflecting chiefly the growth of cur-
rency hoarded. Of this total, in ordinary
years, 60 to 65 per cent is estimated as being
in active use by business houses and individuals;
that is, in circulation in the common use of
the term; the remainder is held in the vaults
of banks or in private hoards, or has gone
abroad or been lost or destroyed. At the
present time, however, when the amount of
currency hoarded has come to be substantial
and the amount required for active public use
has declined on account of the depression,
the proportion in active use outside all banks
may be estimated at nearer to 40 to 45 per
cent of total money in circulation.

Among the important uses of currency other
than for active circulation is its use by com-
mercial and savings banks as vault cash.
In the years 1918-1930 the holdings of these
banks, as estimated from available reports, were
about $900,000,000, but at present they are
about $700,000,000. The banks have learned
from long exerience the amount of cash re-
quired to carry on their business, and this
amount does not vary greatly from year to year
except in response to changes in the volume
of the Nation’s business or in the currency-
using habits of the people. Seasonally, how-
ever, cash holdings of banks vary considerably,

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



736

FEDERAL RESERVE BULLETIN

DECEMBER, 1932

in the main in response to the same currents
of demand that govern the public use of money.

In addition to the money held by the banks,
there is a small amount of money—about
$25,000,000—that is always in transit between
the Federal reserve banks, which are the prin-
cipal currency depots for the country, and the
commercial banks, which pay out cash direct to
the public. This segment of circulation is also
subject to some seasonal variation.

Currency held by the public for active use is
in reality the “small change” of business, as the
vast bulk of transactions are settled by check.
Currency is used for petty personal expendi-
tures, for a part of retail trade, and in some
industries and localities for paying wages. It
is held by business houses for pay rolls, as till
money for making change, and as receipts at
the end of the day when banking hours are
over, and by private citizens as pocket money
for use in everyday expenditures. While indi-
vidually these stocks of money are ordinarily
small, they aggregate a large amount, More-
over, the larger part of the currency held in
this way is required to do the business of the
country in good times and in bad. In view
of the substantial minimum required for use by
the public and the banks and the large mass of
currency that is in effect inert—being held
abroad, or in old or recent hoards—changes in
the volume of circulation are usually small in
proportion to the total volume of currency out-
standing. Their effect on the money market,
however, may be considerable, because under
our currency system, the currency must be ob-
tained chiefly at the Federal reserve banks;
in fact, changes in currency demand constitute
one of the most important factors in changes in
the demand for reserve bank credit.

Currency moves into and out of the reserve
banks and the Treasury in response to the
requirements of individuals and of business
houses passed on through the commercial banks.
Neither business houses nor individuals ordi-
narily keep more money than is necessary.
When, for any reason, there is a surplus on hand,
it is ordinarily deposited in a bank, but banks
also carry no more cash than they require.
Idle cash is a dead asset, and banks send it to
the Federal reserve banks for deposit—or to
correspondent banks which, in turn, ship it on
to the reserve banks—in order to retire borrow-
ings or to build up reserve accounts. There is,
accordingly, a stream of currency constantly
flowing into and out of the reserve banks and

the Treasury in response to changes in the pub-
lic need for money. It is with the seasonal
changes in this stream that this article is
concerned.

Seasonal changes.—The accompanying chart
shows the seasonal pattern of the volume of

SEASONAL VARIATIONS IN MONEY [N CIRCULATION

{ Wednesday basis, 1932 Calendar )
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CHART I.—Figures represent weekly variations of money in circu-
lation from the average for the year

money in circulation on Wednesdays in a year
when the calendar dates of the Wednesdays
are the same as in 1932. The figures are 1n
millions of dollars and show the amount by
which circulation typically varies from the
average for the year as a result solely of sea-
sonal influences. These figures and similar
measures for other dates in the year are shown
in Table I1I.

In the summer money in circulation is at a
low level, at times as much as $90,000,000 less
than the average for the year. Late in July
and early in Avgust demand begins to increase,
and the expansion continuesirregularly through-
out the autumn and early winter, reaching a
peak just before Christmas, when the circula-
tion is usually more than $400,000,000 above
the low level of the summer. Immediately
after Christmas currency ordinarily returns
rapidly to the Federal reserve banks and the
Treasury and late in January is at the seasonal
minimum for the year. February and March
bring a seasonal advance, followed by a decline
as summer comes on.

Chart I and Table IIT also illustrate short-
time movements that recur regularly and for
that reason are properly classed with seasonal
changes. Holidays, in particular, affect the
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demand for currency. In the last seven days
before Christmas, for example, about $100,000 -
000 ordinarily goes into circulation; the Fourth
of July holiday, together with June month-end
requirements, takes about $75,000,000; the
other holidays—February 22, May 30, etc.—
also increase the demand for currency, but by
smaller amounts. After a holiday is over, cur-
rency returns to the Federal reserve banks and
the Treasury.

Increases also frequently occur at the end of
the month and during the middle of the month.
They are associated chiefly with the periodic
settlement of personal bills and with the payment
of wages. Making up pay rolls requires cur-
rency for a day or more 1n advance of pay day,
and the payment of wages keeps currency out-
standing for a few days after pay day, since the
cash in pay envelopes or the cash proceeds of
pay checks may be held for gradual spending.
Next to weekly payment of wages, semi-
monthly wage payments are most usual in fac-
tories. Almost all the railroads pay wages
semimonthly, although their payments extend
over a number of days. Salaried workers in
most industries are also paid either monthly
or semimonthly.

Some of the factors in seasonal demand for
currency are shown in the second chart, which
illustrates the wide variety of demands for
money for special uses. The curve at the top
is a monthly measure of seasonal changes in
money in circulation; three of the curves which
follow give estimated seasonal variations month
by month in the average daily volume of some
important branches of retail trade—sales by
department stores and grocery stores and sales
of gasoline. Pay rolls of factories are given as
an llustration of seasonal changes in cash re-
quired for pay-roll purposes.

There is a season of summer dullness in the
type of trade represented by department-store
sales, but in September sales usually increase
rapidly and in December they are at a very high
level because of Christmas shopping. Gift
buying at this season—not only in department
stores, but in other shops as well—requires
large amounts of pocket cash and of till money.
There are also other cash expenditures—for
holiday travel, for mailing letters and pack-
ages, for larger purchases of special groceries,
etc.—which contribute to the increase in
the amount of money in circulaton mm Decem-
ber. After the holidays are over, this currency
usually returns rapidly to the reserve banks. In
all of these holiday lines of trade, as illustrated
by department-store sales, business is greatly

reduced in January and February. It is not
until spring, with purchases of Easter clothing
and, later, supplies for spring and summer, that
sales again increase substantially.

SEASONAL VARIATIONS
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CuART II.—Figures represent variations from the average for the year.
Money in circulation, monthly averages of daily figures. Department
store sales and grocery store sales, monthly variations in average daily
sales, based on figures from Census of Distribution for 1929 and seasonal
indexes of Federal Reserve Board. Factory pay rolls, monthly
variations in average daily volume, based on Census figures for 1929
and seasonal indexes of Federal Reserve Board. Gasoline consump-
tion, seasonal indexes of Federal Reserve Bank of New York

Grocery-store sales, which are made for cash
to an increasing extent and which in 1929 repre-
sented more than 16 per cent of all retail sales,
are much more stable throughout the year than
sales by department stores. There is an in-
crease 1n the winter, especially in November
(Thanksgiving Day) and December (Christ-
mas) and a fairly marked decrease in the sum-
mer, buying being smallest in August.

Payments for gasoline, represented on the
chart by figures of gasoline consumption, are
usually made for cash, and a considerable
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amount of money is required for that purpose,
both as small change for use in gas stations and
as pocket money carried by automobile drivers.
In this instance the seasonal movement is
reversed from that of department store and gro-
cery store sales—summer is the busy season,
winter the dull one. Sales are largest in the
vacation months of July and August, and, to-
gether with other vacation expenditures, they
explain in part the higher level of circulation in
July and August than in June.

The seasonal use of currency for wage pay-
ments as illustrated by factory pay rolls does
not vary greatly from month to month, al-
though, as explained above, there is a variation
of considerable importance within the month.
There are two seasons when aggregate pay rolls
are relatively large—August, September, and
October, in preparation for autumn and winter
trade; and March, April, and May, in prepara-
tion for spring and summer business. Mid-
summer and midwinter are relatively inactive
seasons for manufacturing industries as a group.
In other industries the seasonal requirements of
cash for pay rolls are somewhat different from
those in factories, particularly in the construe-
tion industry, in which weather has a much
greater effect on activity.

Seasonal activities in agriculture also influ-
ence the demand for currency. In the Federal
reserve districts which are dominantly agricul-
tural the demand for currency shows a pro-
nounced rise that begins with the harvesting
season in July and August and continues until
late autumn, apparently reflecting the use of
cash both in payment of wages by farmers and
in payment to farmers for crops and livestock.
The gradual decline in the amount of money in
circulation in these areas after the harvest sea-
son indicates that in certain regions farmers
hold a substantial amount of the proceeds from
the sale of their produce in cash, to be spent
gradually as occasion requires; their supplies
of funds appear to be smallest just before
harvest.

Seasonally adjusted figures of money in cir-
culation.—Starting with the statistics of the
actual amount of money in circulation, as
officially reported, measures of seasonal move-
ment stmilar to those shown in Charts I and II
have been used as adjustment factors to elimi-
nate fluctuations of a seasonal nature. The
amount of the seasonal variation, as shown in
Tables I-1I1, is subtracted from the figure of
actual volume of circulation on a given date.
The resulting seasonally adjusted figures are
given in Tables IV, V, and VI. These derived

figures, with estimated seasonal variations
eliminated, represent approximations of the
general level of the volume of circulation and
reflect long-time changes and variations arising
from the broad swings in business activity,
as well as brief developments of a nonseasonal
nature that change the demand for currency.
While these changes are thus portrayed with
as much accuracy as the available data permit,
the figures are subject to important limitations
that are emphasized elsewhere in this article.

Chart III shows monthly figures, both with
and without adjustment for seasonal variation,
since August, 1917, when the present regula-
tions of the Federal reserve system with respect
to cash held as reserves in the vaults of member
banks became effective. It brings out the
rapid increase in the use of currency in the war
and early postwar years, when more than
$1,500,000,000 was added to the circulation
accompanying an expansion of trade and agri-
culture and a rise in the cost of living which
increased the amount of cash required for per-
sonal expenditures. This growth was inter-
rupted briefly in the latter part of 1918 and
1919, when the advance in industrial activity
was checked temporarily following the end of
hostilities, but was resumed late in 1919. At
that time prices for agricultural products were
rising rapidly and cash incomes and expendi-
tures of farmers as well as industrial workers
were greatly expanded. After the collapse of
commodity prices and the onset of business
depression in the middle of 1920, the amount
of currency in use declined by more than
$1,000,000,000, as all branches of trade, indus-
try, and agriculture were affected by depres-
sion, and wages, incomes, and the cost of living
were reduced.

The subsequent gradual increase from the
middle of 1922 to 1924 accompanied a growth
of business activity and a moderate rise in re-
tail prices, but was also due in part to the ex-
port of American paper currency to Europe at
a time when many European currencies were
depreciated and American dollars were in de-
mand as a stable store of value. In general
there was comparatively little change in the
volume of circulation from 1924 to 1927, ex-
cept for declines during the brief business
recessions in the middle of 1924 and at the end
of 1927. The highest level of circulation dur-
ing this period was reached in the summer of
1926 when a decline began which, although
slight at first, became substantial in 1928 and
1929, notwithstanding greatly increased indus-
trial and speculative activity in those years.
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This decline reflected a number of influences,
not definitely measurable but important, some
of which, indeed, had been operative for some
time. Among them were the return of Ameri-
can paper money from Europe after the stabili-
zation of currencies there, the return of Ameri-
can currency from Cuba, and economies in the
use of cash by banks, particularly in reserve
and central reserve cities. Another factor was
the growth of the use of checks both by individ-
uals and by business houses.

On two different oceasions in 1929, the vol-
ume of circulation was expanded by temporary
influences. When, in July, the new small-size
paper bills were issued by the Treasury to re-

In November, 1930, with the beginning of a
series of important bank suspensions in certain
areas, there began a period when demand for
currency was influenced primarily by the degree
of confidence in banks. Notwithstanding the
fact that the requirements of the public for
money for active use were constantly diminish-
ing during this period of the depression, the
amount of money in circulation increased,
principally for the accumulation of private
hoards and for additions to the cash holdings
of banks. This growth also represented the
increase in demand for cash for use in com-
munities which were left without banking fa-
cilities and the greater use of currency by

MONEY IN CIRCULATION
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place the old large-size issues, banks and the
public took a large stock for a few weeks, the
added demand at the reserve banks and the
Treasury amounting to nearly $100,000,000.
Again in late October and early November,
following the collapse of prices on the New
York Stock Exchange, there was a small de-
mand for currency both by banks and by the
public. This currency soon returned to the
reserve banks and the Treasury, however, and
in 1930, as business depression deepened, the
volume of money in circulation declined rapidly,
and by midsummer the general level was
$200,000,000 lower than in the early months of
1929,

individuals who discontinued their checking
accounts because of the imposition by some
banks of additional service charges and, after
June, 1932, because of the Federal tax ou
checks. From late 1930 to October, 1931,
there was an export movement of American
paper money to Europe which combined with
domestic demand to increase withdrawals from
the reserve banks and the Treasury; and in
1932 an import movement which offset to some
extent a large domestic demand. Because of
the presence of these influences, difficult to
measure in dollars, the amount of money which
has gone into private hoards in this country
can not be estimated with precision.
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The growth of money in circulation in the
past two years has been irregular. The periods
of most rapid expansion, as the chart shows,
were in November and December, 1930, ac-
companying the suspension of two large banks
in eastern cities; in the summer and early
autumn of 1931 at a time of widespread bank
suspensions which were particularly numerous
in the Middle-west; again in the latter part of
December, 1931, and January, 1932, coinci-
dent with important bank failures along the
Atlantic seaboard; and again during the past
summer in connection with banking difficulties
in the Chicago area. This growth has been
interrupted at intervals by renewed declines
in the volume of money outstanding, particu-
larly in November and the early part of De-
cember, 1931, after the organization of the
National Credit Corporation, and again in the
spring of this year after the Reconstruction
Finance Corporation began operations, and,
more recently, from late July to early October.
Since that time there has been little change
other than seasonal in the amount of money
in use.

Method.—In computing measures of seasonal
variation, monthly figures for the perioc
August, 1917, to December, 1930, and weekly
figures for the period January, 1922, to De-
cember, 1930, were used, eliminating data for
more recent months because of the unusual
currency movements of the period. The
method was a variant of the moving average
method ordinarily used by the Federal Reserve
Board in computing indexes of seasonal varia-
tion, the new departure being that the compu-
tation of measures of seasonal movement was
made in millions of dollars rather than in the
more usual form of ratios or seasonal indexes.
Thus, the amount of the seasonal adjustment
is absolute rather than relative, and does not
vary with the total volume of circulation.
The moving average method, as used by the
Federal Reserve Board, has been described
elsewhere.!

The method involves distinguishing seasonal
movements from long-time growth and from
changes accompanying broad fluctuations in
business activity by computing differences from
a moving average covering a complete annual
seasonal cycle—in this case a 12-month moving
average centered at the seventh month for the
monthly averages of daily figures and a 52-

1In the FEDERAL RESERVE BULLETIN for April, 1928, pp. 236-242,
in connection with statistics of trade, and in the Journal of the American
Statistical Association for September, 1928, pp. 241-252, in connection
with statistics of industrial production.

week moving average centered at the twenty-
seventh week for the two sets of weekly figures.
These differences from the moving average
form the basis for the selection of figures
which describe the pattern of seasonal fluctua-
tions during the year.

For the monthly series the board’s customary
method of selecting typical seasonal measures
was followed, namely, arranging the differences
from the moving average for each of the 12
months in order of size and obtaining a typical
set of 12 seasonal adjustment factors by
averaging the four or five middle-sized items
and adjusting the results to give an algebraic
total of zero. These figures are given in Chart
I1 and Table I and show the amount by which
average daily circulation in each month ordi-
narily varies from the average for all the months
in the year.

The two sets of weekly figures presented
certain difficulties of adjustment for which
new methods were devised. In the weekly
figures there is not only the main current of
seasonal movement evident in the monthly
figures, reflecting changes in demand having
their origin in changes in weather and in tradi-
tional expenditures at certain seasons, but also
more temporary variations of a seasonal nature
associated with the date of the month and the
proximity to holidays, month-ends, mid-month
periods, etc.

The current weekly reports of money in
circulation are fixed according to their position
in the week, i. e., Wednesday, or the average
for the week ending on Saturday. The
Gregorian calendar, with 52 weeks and one
extra day in ordinary years and two extra
days every fourth year, is so arranged that the
dates of Wednesday and Saturday shift by at
least one day each year and by two days every
fourth year. Thus, it is impossible to follow
the simple expedient of computing a set of 52
seasonal factors, one for the first week, one for
the second week, etc. As a holiday or month-
end approaches, a variation of three days often
makes a difference of several million dollars in
the volume of money in circulation. Conse-
quently, it was necessary to estimate the season-
al level of demand for every date in the year,
because of the fact that in the course of a few
years time a regular weekly report of money in
circulation comes on every date in the calendar.
Because of the limited period of years for which
weekly figures are available there was usually
only one observation, or at the most, two, for
any given date in the year. Approximations
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to seasonal movements were derived from these
data.

The method was to compute a preliminary
set of 52 seasonal adjustment factors, one for
each of 52 arbitrary 7-day periods (8-day in
two cases) into which the calendar year was
divided.? The weekly figures of the volume of
money in circulation were adjusted for seasonal
variation by the use of these factors, and the
irregular curve resulting was used in compari-
son with a smoothed version of the same curve
to estimate the additional corrections which
would be necessary to make proper allowance
for day-to-day changes associated with par-
ticular dates of each month. These corrections
for each day, added to the 52 preliminary ad-
justment factors, gave a set of 366 figures
measuring the seasonal level on each date in
the year. This was tested, and adjusted by
inspection to smooth out erratic variations and
to bring the algebraic total of the 366 figures to
zero, 1including special holiday corrections.
The resulting figures are shown in Table 11 for
the weekly average series and in Table 111 for
the Wednesday series.

Three migrating holidays—Easter, Labor
Day, and Thanksgiving—which are fixed with
respect to the day of the week but for which
the date shifts from year to year, required
special adjustments in the Wednesday series.
On the Wednesday before Easter Sunday, the
Wednesday following the Monday holiday for
Labor Day, and the day before Thanksgiving
there was an unusual increase in circulation,
estimated as follows:

[In millions of dollars)

Easter (Wednesday before) .. _________________ 12
Labor Day (Wednesday after) ... ______.______ 19
Thanksgiving (Wednesday before) . ____________ 35

These figures were added to the seasonal
ﬁtiasures for particular dates shown in Table

In the weekly average series an additional ad-
justment of $9,000,000 was made for currency
demand in the week before Easter, but for
Labor Day and Thanksgiving special adjust-
ments were not necessary since the process of
averaging the daily figures reduced the effect
of the holiday demand, inasmuch as the dates
of these two holidays vary within a maximum
period of six calendar days.

Measures of seasonal variation derived from
the two weekly series for each date in every
month were averaged and compared with the

2 A detailed description of the method used is available on request to
the Division of Research and Statistics.

seasonal adjustment factors derived from the
monthly series, and wherever necessary adjust-
ments were made to bring them totheapprox-
imate level of the monthly series. Measures
of seasonal movement for averages of daily
figures for weeks ending on Saturday in Decem-
ber, January, and other months in which
changes in currency demand are considerable,
differ from monthly averages of daily figures
because of a 6-day lag in the figures which are
included in the weekly averages.

Limitations of seasonal measures.—These
measures of seasonal variation and the sea-
sonally adjusted figures derived from them are
in the nature of approximations. The period
of years for which basic figures are available
is relatively short, particularly for weekly
series; and there 18 evidence that seasonal
movements in demand for currency have
recently been changing. At the month-end and
the middle of the month, as indicated by a
study of the daily figures, there is apparently
a tendency for the use of cash to increase, and
the return flow to the reserve banks and the
Treasury in the succeeding days is slower
than usual, probably because of the less general
use of small bank accounts. The result is to
reduce the range of seasonal movement some-
what. The amount of this change in seasonal
movement, which is important chiefly in the
Wednesday series, can be measured only after
records become available for a longer period
of time.

Constant measures of seasonal movement,
unvarying in amount regardless of the total
volume of money in circulation, were used in
preference to seasonal indexes, notwithstand-
ing certain obvious shortcomings of this pro-
cedure, because the experience of past years
indicates that the amount of seasonal varia-
tion varies by less than the change in the
total volume of circulation. Moreover, at a
time like the present, when there is a large
inactive element in the money outside the
reserve banks and the Treasury, the use of a
seasonal adjustment on the more common
basis of relatives would give erroneous results.
If the relative method were used, there would
be a larger range of seasonal adjustment in
terms of dollars in 1932 than in any year since
1920, notwithstanding the fact that the seasonal
movement, if it has varied at all, must have been
reduced rather than increased. In these cir-
cumstances a constant seasonal adjustment was
used in preference to a relative adjustment, sub-
ject to revisions which may become advisable in
the course of time.
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TaBLE I.—ADJUSTMENT FAcTOrRS FOR MONEY IN CIRCULATION—MONTHLY AVERAGES OF DaIiLy FIGUREs
{In millions of dollarsj

January |February| March | April May June July | August Seg&;m- October | V' Oge‘i_m' D%:g;ll-
Differences from
the average for
the year._._..._..___ —-15 —65 -50 —45 —60 —63 —47 —40 <430 464 +81 +210

TasLe II.—ApijusT™ENT FacTors FOrR MONEY IN CIRCULATION—WEEKLY AVERAGES OF DALy FIGURES
[Differences from the average for the year. In millions of dollars. Figures are for week ending Saturday on date specified]

Date January |February| March! | April? May l June July August

Septem - Novem- | Decem-
ber October ber ber

+225 —96 —40 —56 —59 —42 —56 —80 —11 +43 +52 +100
-+218 —96 -39 ~51 —58 —40 —46 —75 -9 —+49 -+56 +100
4175 —05 —37 —47 —55 —38 —36 -73 -1 53 4-62 +104
+170 —93 —33 —41 —48 —36 -7 ~70 -5 +61 +66 +108
4157 —90 —33 —32 —47 ~—36 ~5 —57 -+10 =461 +72 +115
4145 —88 -32 —32 —47 —38 +3 =51 —+24 ~461 +81 +125
+130 —85 —=31 —20 —47 —42 -+10 —47 +29 -+64 —+86 +4-134
-+115 —85 —35 -29 —48 —-43 +12 —45 +40 +-66 490 4142
+90 —83 —37 —~30 —48 —45 “+10 —43 +42 468 +92 144
+65 —84 —40 —34 —49 —E0 +7 —43 +44 ~+72 491 +154
—+40 —80 —41 —37 —53 —58 -10 —43 +45 +73 +91 +155
+-35 -77 —45 —38 —56 —61 —16 —43 443 =475 -+87 4156
-+18 =70 —50 —38 —58 ~61 —19 ~43 +36 +76 —+83 -+160
+6 —~70 ~50 —38 —62 —64 —28 —40 433 +79 —+82 4-165
-10 —65 —52 ~38 —65 —66 —38 —40 -+33 -+81 +80 +170
-30 —-63 —53 —38 —66 —69 =51 —40 +33 +81 +79 +177
—40 —65 ~—55 —38 —66 —72 —51 —38 —+33 +78 +75 +185
—50 —66 —56 —39 —68 -72 57 —-38 +32 +78 474 =200
—55 —69 =57 —44 —69 -72 —64 —38 +31 +69 +72 +212
-—60 —-67 —58 —44 =71 -72 —68 =37 —+29 +69 +70 +222
—69 —65 —60 —50 —-71 —75 —72 -37 —+27 +64 4-67 +234
—75 —62 —61 —50 —74 =75 —73 —35 +27 -+59 463 4257
-—80 —57 —62 —53 =75 —~75 —~80 —35 +27 +54 +60 -+267
—85 - 52 —63 —56 ~78 —75 ~83 —34 +31 +51 460 -+-280
—88 —47 —&5 —60 78 —80 —86 ~34 +31 +-49 465 +298
—92 —47 —66 -63 —74 ~—80 —88 —33 +33 +49 —4-74 +315
—66 ~65 —74 -79 —88 —32 -+32 +48 180 +300
—65 —66 ~68 =77 ~86 -30 +32 +46 +84 —+297
—64 —66 —~60 —72 ~—86 —25 +35 142 489 4275
—59 —64 =53 —64 —86 —20 -39 +16 ~4-90 +250
~100 foeomaaaon =57 Jeeeicaaaas —48 |- —84 =20 |eeeacmaaa IS i) N AR -+247

1 8pecial holiday correction to be added: Week before Easter, $9,000,000.

TaBLE III.—ADJUSTMENT FACTORS FOR MONEY IN CIRCULATION—WEDNESDAY SERIES
[Differences from the average for the year. In millions of dollars]

Date (Wednesday) | January |February| March | April? May June July | August S%ﬁn' October Ng:flln' D%c;m-
4185 —88 —32 —-~32 —A43 —13 ~8 —65 -5 —+60 -+64 +102
+175 —85 —30 ~27 —44 —14 +4-29 —60 -2 =465 +76 4108
+156 —85 —29 —25 —45 -35 -+37 —55 -+36 -+67 93 +117
+135 —86 —29 —26 —46 —40 -+36 —56 -+40 -+67 -+93 4142
+114 —86 —33 —28 —48 —44 -+35 —55 —+33 4-66 -+95 +145

+4-99 —86 —34 —29 -—50 —49 +33 =51 +35 —+66 ~+95 4153
475 —86 —43 —38 —55 —53 —+28 —45 +40 +66 +95 —+154
-+50 —82 —44 —38 —56 —~59 —12 —45 +40 +67 -+95 —+154
+23 —78 —49 —40 —60 —59 —-15 —46 438 470 —+95 =+153
+10 —69 —~49 —42 —61 —61 —21 —~48 +37 +87 +83 -+146
~5 —57 —51 —42 —65 —64 —33 —46 +31 +93 +81 +160
—14 —4&7 —52 —40 —69 —70 —42 ~—46 -+30 +93 -+R3 4173
—30 —55 —53 —36 =70 =70 —47 —46 +28 —+94 83 4180
—30 —62 —54 —-36 -72 —76 —-52 ~36 +28 +82 +78 4187
—40 —68 —54 -39 —70 —-77 —-57 —35 —+26 +82 +4-77 4194
—56 —~80 —58 —43 —68 —78 ~60 —38 -+23 ~+79 462 —+197
—63 —80 —59 —44 70 —72 - 66 —40 +22 468 +59 -210
- 65 —82 —59 —49 =75 -70 —-72 —40 +19 -+66 459 4234
—65 =70 —61 —49 —81 -75 -~73 —40 +17 -+60 =+59 +260
—67 —55 —61 —53 —80 —75 —79 —-37 +17 +53 457 4270
—75 —41 —60 —55 -80 —-75 —85 -35 ~+20 -+48 +57 —+287
—75 —41 —60 —-59 —80 —87 —86 ~-33 —+18 +48 =457 +-323
—80 —35 —62 —61 —80 —86 —89 —32 417 147 463 4341
~—100 —40 —67 —65 —80 —80 —91 —36 +20 ~+46 +64 +342
-100 —46 —68 —~73 =77 —76 —01 —35 +20 —+46 476 +-342
—100 ~50 —63 —73 -73 —70 -01 —28 +25 +45 +78 -+320
—62 --68 ~60 ~70 —89 —28 +32 —+45 +92 4251

—63 —58 —37 —71 —90 -27 -+33 —+45 +102 4234

—59 —55 —28 —51 —89 —20 —+43 +4-46 489 +200

~53 ~54 -33 -39 ~—81 —18 +49 —+48 -+-93 4196

—45 [ceeoaeeo =31 Jeeeeaaas =75 =12 |eo 462 |accmiceaon —+191

1 Special holiday corrections to be added: Wednesday before Easter, $12,000,000; Wednesday after Labor Day, $19,000,000; Wednesday before
Thanksgiving, $35,000,000.
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TABLE IV.—SEASONALLY ADJUSTED

Ficures oF MoNEY IN CIRCULATION—MONTHLY
FicUures

[In millions of dollars]

AVERAGEs OoF DarLy

Month 19017 | 1018 | 1019 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 | 1932
4,321 | 5,065 | 5,246 | 5,416 | 4,542 | 4,604 1 4,862 | 4,878 | 4,906 | 4,910 | 4,800 | 4,763 | 4,667 | 4,710 [ 5,660
4,345 | 4,997 | 5,350 | 5,328 | 4,516 | 4,737 | 4,897 ; 4,870 | 4,919 | 4,908 | 4,774 | 4,751 | 4,619 | 4,663 | 5,692
4,423 | 4,992 | 5,448 | 5,254 | 4,533 | 4,763 | 4,020 | 4,865 | 4,914 | 4,906 | 4,760 | 4,750 | 4,582 ( 4,640 { 5,581
4,468 | 5,015 | 5,417 | 5,123 | 4,527 | 4,776 | 4,931 { 4,848 | 4,027 | 4,924 | 4,775 | 4,724 | 4,563 | 4,692 | 5,497
4,461 | 5,001 ( 5,474 | 5,102 | 4,510 | 4,824 | 4,926 | 4,851 | 4,931 | 4,920 { 4,782 | 4,744 | 4,557 | 4,739 | 5,516
4,511 14,954 | 5,511 | 4,990 | 4,492 } 4,842 § 4,893 | 4,853 | 4,044 1 4,804 | 4,799 } 4,750 | 4,552 | 4,813 | 5,593
4,567 | 4,943 |} 5,525 | 4,001 } 4,490 | 4,859 | 4,857 | 4,841 | 4,963 | 4,808 | 4,793 | 4,811 | 4,530 | 4,883 | 5,798
4,706 | 4,953 | 5,540 | 4,811 ) 4,488 1 4,873 | 4,840 ) 4,857 | 4,052 | 4,889 | 4,783 | 4,817 | 4,516 | 4,987 { 5,760
4,881 | 4,959 | 5,570 | 4,722 | 4,522 | 4,871 | 4,823 | 4,878 | 4,939 | 4,887 | 4,774 | 4,781 | 4,463 | 5,103 | 5,655
5,070 | 5,042 | 5,609 | 4,657 | 4,579 | 4,877 | 4,827 | 4,881 { 4,037 | 4,870 | 4,772 | 4,746 | 4,437 | 5,414 | 5,579
5,102 | 5,127 | 5,581 | 4,502 1 4,590 | 4,872 | 4,889 | 4,879 | 4,924 | 4,854 | 4,779 | 4,764 | 4,447 | 5,437 | 5,562
5,033 | 5,132 | 5,448 | 4,508 | 4,617 | 4,861 | 4,878 | 4,909 | 4,921 [ 4,838 | 4,798 | 4,733 | 4,613 | §,401 |...__..

TABLE V.—SEASONALLY ADJUSTED

Ficures oF MoONEY IN CIRCULATION —WEEKLY

Figures

[In millions of dollars]

AvVERAGES oF DaiLy

1922 1923 1924 1925 1926 1927
Week ending ‘Week ending Week ending Week ending ‘Week ending Week ending

(Saturday)~ [AT0URE || (qotyrday)— AU || qotnrday)— [ATOUDE (| (Satnrday)— (ATROURE N (Saturday)— Amount | (qotrdgy)— | Amount
Jan. 4, 535 4,653 || Jan. 4,921 {| Jan. 1. 4,916
4, 552 4,688 || Jan. 4,908 || Jan. 8 4,908
4, 552 4,703 i} Jan. 4,902 1| Jan. 15. 4,918
4,535 3 (i Jan. 4,908 || Jan. 22_ 4, 925
4,533 y . 4,922
4,518 || Feb.10.._...| 4731 Feb.9...____| 4,885 || Feb.7.......| 4,876 || Feb.6_......| 4,921 || Feb.5....___ 4,921
4,511 (| Feb. 17._.._.| 4,733 || Feb.16.._.._| 4,889} Feb.14______) 4,879 | Feb.13._._._| 4,921 |} Feb.12_._ . . 4,913
4,507 || Feb.24..____| 4,745 || Feb.23_ .___| 4,903 || Feb.21__....| 4,866 | Feb.20......] 4,919 | Feb. 19..___. 4,901
4,523 || Mar.3......| 4,753 || Mar.1______| 4,908 |[ Feb.28_.._..| 4,865 | Feb.27......] 4,918 |{ Feb.26__.... 4, 906
4,531 || Mar.10____.| 4,755 || Mar.8.._._.| 4,910 || Mar.7..._..[ 4,870 || Mar.6_._.__| 4,918 || Mar. 5.._._. 4,908
4,536 | Mar. 17.._...| 4,762 || Mar.156.____| 4,921 || Mar. 14...._| 4,871 Mar.13._...{ 4017 |{ Mar. 12._.__ 4, 906
4,642 [ Mar. 24__.__.| 4,768 (| Mar. 22..___| 4,923 || Mar.21.....| 4,865 | Mar.20.....;, 4,919 || Mar, 19...__ 4,909
4,534 [ Mar.31._...| 4,768 {| Mar.29..___| 4,931} Mar.23_._._] 4,861 | Mar.27____.} 4,918 |} Mar. 26.__... 4,914
4, 529 i, g{g

4,526 || Apr. 14._._..| 4,767} Apr.12.____.| 4,936 Apr. 11 _._._| 4,85 | Apr.10..__..] 4,919 j Apr. 9 ___.__. )
4, 526 4,923
4,520 || Apr.28._._..] 4,793 || Apr.26....__| 4,934 (| Apr.25__._..| 4,844 || Apr.24____..| 4,930 || Apr. 23..__.. 4,022
4,519 || May 5--..-.] 4,806 May3___..__| 4,926 || May 2......] 4,843 | Mayl __....| 4,934 Apr.30...__. 4,919
4,519 4,917
4,513 4,923
4,503 | May 26___.. 4,921
4,492 {{ June2_.____ 4,914
4,492 || June 9__._.. June6__.___ 4,916
4,488 |l June 16_ ... June 13___._ 4,901
4,494 || June 23.___. June 20.____ 4,895
4,489 || June 30 - 4,888
4,484 | July 7_. - 4,894
4,490 || July 14 - 4,901
4,492 (| July 21 . 4,896
4,493 {| July 28._.__. 4,899
4,484 () Aug. 4. _.__. 4,808
4,482 ] Aug. 11_.._. 4,889
4,485 || Aug. 18 4,886
4,492 || Aug. 25._ 4,888
y Sept. 1.._ 4, 886
4,499 || Sept.8_.. 4,886
4,512 || Sept. 15__ 4,801
4,528 || Sept. 22__ 4,883
4,540 || Sept. 29._ 4,878
4,558 |} Get. 6. 4,874
4,581 || Oct. 13. 4,876
4,590 i| Oct. 20 4,870
4,588 || Oct. 27. 4,870
4,584 | Nov.3... 4,867
4,590 || Nov. 10 4,858
4,600 || Nov. 17._ 4,862
4,594 || Nov, 24._ 4,856
4,608 1| Dec. 1. 4,860
4,617 || Deec. 8_. 4,852
4,617 || Dec. 15. 4,843
4,627 || Dec. 22_ 4,848
3 Dec. 29 4,840
4,828
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TaBLE V.—SEASONALLY ADJUSTED FIGURES OF MoNEY IN CIRCULATION—WEEKLY AVERAGES OF DAILY

Ficures—Continued

[In millions of dollars]

1928 1929 1930 1931 1932
Week ending ‘Week ending Week ending Week ending Week ending
(Saturday) Amount (Saturday) Amount (Saturday) Amount (Satur day)b Amount (Saturday) Amount

4,821

June2.___ ________
June 9.__
June 16__
June 23__
June 30....__. ...

Dec. 7. _______
Deec. 14.
Dec. 21.

4,775 || Jan. 4_
4,758
4,717

4,769 || Jan. 25

4,760
4,758

4,734
4,744

Juned .. ______
June 11
June 18
June 25

5,448
5, 590
5,676
5,712
5,717

5,733
5,712
5, 694
5, 652

5,627
5, 608
5, 594
5, 555

5, 520
5, 505
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TaBLE VI.—SEASONALLY ADJUSTED FIGURES OF MONEY IN CIRCULATION— WEDNESDAY SERIES

[In millions of dollars)

1922 1923 1924 1925 1926 1927
Date Date Date Date Date Date
(Wednesday) | AMOULY| (Wednesday)|AMOUBt | (Wednesday)| Aount|| (wednesday)| A™OURY| (v ednesday) Amount|| wednesday)| Amount
Jan. 4,550 || Jan. 3. __ 4,652 | Jan. 2.... _{ 4852 Jan.7..__._. 4,885
Jan. 4,545 | Jan. 10..____ 4,855 || Jan. 4. . 4, 889
Jan. 4,540 || Jan. 17 ____ 4844 || Jan. 21 . 4, 890
Jan 4,524 || Jan. 24______ 4,853 || Jan. 28..___. 4, 805
Jan, 31__._.._ 4,857
4,519 Feb.4.._ . __ 4,894
Feb. 7....___ 4,865 || Feb. 11 __ 4, 888
4,875 || Feb, 18 . 4,884
4,883 || Feb.25.. . 4,885
4, 887
’ Mar. 4..___. . 4,884
4,888 || Mar. 11.____ . 4,885
4,807 || Mar. 18 .. 4,895 || Mar. 16..___ 4,884
4,001 || Mar. 25 ___ 4,895 || Mar, 23.____ 4,884
¢ Apr 1 4,893 || Mar. 30_.._. 4,885
pr.l__.__
4, 889
4, 889
4, 889
4,889
4, 886
4,893
%587
S 4,
4,817 || May 28..___
4,879
4,823 || June 4_._____ 4,871
4,818 || June 11__ ___ 4,871
4,818 || June 18_._.__ 4,862
4,821 || June 25..____ 4, 856
4,468 || Tuly 4. ___ 4,864
4,473 |t July 11..____ - 4, 856
4,479 || July 18._____ 4,934 || July 20 R 4,865
4,484 || July 25._____ | 4,937 || July 27__.___ 4, 865
4,478 It Aug. 1. __ 4,827 | Aug. 4____._ 4, 866
4,474 |} Aug. 8______ 4, 863
. 4,472 || Aug. 15.____ 4, 864
Aug. 23 ] 4480 | Aug.22_____ 4, 861
Aug. 30.__.._.} 4,477 (| Aug.29_____ 4, 866
Sept. 6_....._.| 4,485 | Sept.5______ 4, 860
4,502 (| Sept. 12_..__ 4,853
4,523 {| Sept. 19_____ 4,854
4,529 [j Sept. 26___.. 4, 845
4,541 || Oct. 3____.__ 4,844
4,563 || Oct, 10..____ 4, 841
4,572 {| Oct. 17______ 4,837
, 57 Oct. 24._____ 4,831
Oct. 31______
4,576 4,913 [} Nov.2.____. 4,829
4,583 || Nov. 7.._.__ 4,897 || Nov.9._____ 4,834
4,581 || Nov. 14_____ 4,895 || Nov.16____. 4, 829
4,584 || Nov.21_____ 4,906 | Nov.23____. 4,827
4,580 || Nov.28_____ Nov. 30..._ 4,825
4,901
4,590 || Dec. 5__ 4,904 || Dec. 4,816
4,594 (| Dec. 12_ 4,901 || Dee. 4,813
4,617 | Dec. 19. 4,895 || Dec. 4, 808
4,623 || Dec. 26.._.__ 4,893 || Dec. 28__._ .. 4, 809
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TaABLE VI.—SEASONALLY ADJUSTED FIGURES oF MONEY IN CiRCULATION—WEDNEsDAY SERIES—Continued

[In millions of dollars)

1928 1929 1930 1931 1032

Date (Wednesday)|Amount|(Date (Wednesday)|Amount{Date (Wednesday) [Amount||Date (Wednesday)|{Amount|{Date (Wednesday)| Amount
4,804 4, 680 4,707 5, 562
4,784 4, 640 5, 649
4,766 4, 636 5, 680
4,759 4,628 5,689

4,610
4,759 5,716
4,758 4,611 5,694
4,756 4, 599 5, 689
4,739 4,591 5,633

4,731 4, 555
5,613
4,730 4, 561 5,594
4,724 4,547 5, 580
4,726 4, 542 3,530
4,730 4, 530 5,492
4,739 4,545 5, 487
4,739 4,535 5,459
4,740 4, 536 5,478
4,749 4,522 5, 466

4, 530
4,759 3,495
4,757 4, 529 5, 496
4,758 4,518 5, 524
4,755 4,517 5, 488

4,754 4,527
3, 480
4,752 || June 5_.______.__ 4,516 5,511
June 12__ , 523 5, 544
4,520 5, 592
, 502 5, 700

4, 524

4, 503

4, 508

4,496

4,478

4,488

4,483

4,480

4,476

4, 456

4,427

4,436

4, 415

4,432

, 420

4,418

4, 402

4, 380

4,396

4,394

4,423

4,452

4, 498

4, 510

4, 627

4,672

4,699 !
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled November 23 and released for publication November 25]

Volume of industrial output, after increasing
considerably during August and September,
remained unchanged in October. Factory
employment and pay rolls, reported for the
middle of the month, showed a further increase.
During October, as in the last three weeks of
September, wholesale commodity prices
declined, and in the first three weeks of Novem-
ber the general average was at the level of
early summer.

Production and employment.—Industrial
production, as measured by the board’s season-
ally adjusted index, continued in October at
66 per cent of the 1923-1925 average, as com-
pared with a low level of 58 per cent in July.
In the textile industries, which had shown a
rapid expansion in August and September, there
was a slight decrease in consumption of raw
materials, while output of finished products
increased somewhat. Shoe production, which
also had increased substantially in recent
months, showed a seasonal decline. Opera-
tions at steel mills expanded from an average
of 17 per cent of capacity in September to 19
per cent in October, contrary to seasonal tend-
ency, and, according to trade reports, con-
tinued at about this rate through the first three
weeks of November. Production of auto-
mobiles in October declined further to a new
low level. At coal mines activity continued to
increase rapidly until the middle of October,
but since that time a reduction, largely seasonal
in character, has been reported.

Employment in most manufacturing indus-
tries increased between the middle of September
and the middle of October, and the board’s
seasonally adjusted index of factory employ-
ment showed an advance from 60 per cent of the
1923-1925 average to 61 per cent. At textile
mills working forces increased by considerably
more than the usual seasonal amount, and
substantial increases were also reported at steel
mills, lumber mills, and car-building shops. In
the canning and automobile industries there
were decreases in employment.

Value of construction contracts awarded, as
reported by the F. W. Dodge Corporation,
continued at low levels during October and the
first half of November.

The Department of Agriculture estimate of
the cotton crop, based on November 1 condi-
tions, was 11,950,000 bales—about 525,000
bales larger than the estimate a month earlier.

Distribution.—From September to October
volume of freight traffic increased by more than
the usual seasonal amount; after the middle of
October car loadings declined, reflecting chiefly
seasonal developments. Dollar value of
department-store sales increased by the usual
amount in October.

Wholesale prices.—Wholesale commodity
prices, as measured by the monthly index of the
Bureau of Labor Statistics, declined from 65
per cent of the 1926 average in September to
64 per cent in October. Weekly figures show
declines in the general average from early
September through the first week in November,
reflecting reductions in the prices of many
domestic agricultural products and their manu-
factures, as well as in the prices of steel rails,
copper, coffee, rubber, and silkk. In the second
week of November prices of many leading com-
modities, including grains, hogs, cotton, silk,
zine, lead, and tin, advanced considerably, but
later the prices of these commodities declined.

Bank credit.—Volume of reserve bank credit
showed little change for the 4-week period
ending November 16. Member bank balances
at the reserve banks increased further by
$75,000,000 and in the middle of November
were about $475,000,000 in excess of legal
reserve requirements. This growth in reserve
balances reflected an increase of $60,000,000 in
the stock of gold and the issue of additional
national-bank notes. Demand for currency
showed little change during the 4-week period.

Loans and investments of reporting member
banks in leading cities, outside New York City
and Chicago, declined further between the
middle of October and the middle of November,
reflecting a further reduction of loans at these
banks. In New York City the investments of
member banks increased by an amount larger
than the decrease in loans, so that total loans
and investments of these banks showed a
further increase.

Money rates in the open market continued
at low levels during October and the first half
of November. Rates on 90-day bankers’
acceptances were unchanged at one-half of 1
per cent, and rates on prime commercial paper
declined from a range of 1%-2 to a range of
1%-1% per cent.
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FEDERAL RESERVE BANK CREDIT

RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[In millions of dollars)

Averages of daily figures
Reserve bank credit outstanding Factors of decrease| Factors of Increase
Month or week
United
Other Member | Non- Unex-
Bills dis-| _Bills ngsg?f]_ TOSOrVe | mogq) (Monetary E;‘;?:ggy ‘Mgil;:g. bank | member | pended
counted | bought | 2N bank 1 [gold stock| djusteg u;ati ToU" | reserve | deposits, | capital
securities credit balances ste. funds
188 121 610 26 945 4, 865 1,759 4,750 2,404 35 380
169 79 674 32 954 4,958 , 7184 4,836 2,407 83 370
222 135 712 38 1,107 4,975 1,764 4,947 2,345 187 367
280 259 736 38 1,313 4,948 1,768 5,133 2,333 199 364
613 692 733 50 2, 088 4,447 1,768 5,478 , 256 208 361
695 560 727 53 2,035 4,363 1,766 5, 518 2,118 171 357
774 340 7 59 1,950 4,450 1,782 5,611 2, 069 144 358
828 221 759 57 1,865 4,452 1,773 5,645 1,979 113 353
848 151 743 43 1,785 4,384 1,787 5,627 1,907 73 349
714 105 809 24 1,652 4,372 1,792 5, 631 1,899 37 349
605 52 1,014 23 1,694 4,381 1,789 5,452 1,996 63 353
486 41 1,413 19 1, 958 4,273 1,788 5,456 2, 138 77 349
495 50 1,697 20 2,262 3,956 1,787 5, 2, 062 65 348
523 60 1,818 21 2,422 3,941 1,780 5,751 2,003 46 343
451 37 1,850 15 2, 353 4,031 1,796 5,720 2,073 40 347
387 34 1,848 13 2,282 4,140 1,826 5,685 2,181 35 347
October-...._._____..__ 328 34 1,851 18 2,231 4,226 1, 886 5, 643 2,307 38 355
313 34 1,851 13 2,211 4,292 1,97 5,643 2,378 40 359
484 64 1,781 20 2,359 3,919 1, 800 5,703 1,979 50 346
508 73 1,703 29 2,404 3, 920 1,795 5, 785 1,946 43 345
521 65 1,821 21 2,428 3,032 1,765 5,745 1,991 45 344
536 57 1,831 15 2,439 3, 952 1,775 5, 751 2,025 47 343
531 44 1,839 16 2, 430 3,963 1,774 5,718 2,057 49 343
494 41 1,846 14 2,395 3,987 1,764 5,738 2,014 49 345
458 38 1,851 16 2,363 4,002 1,793 5,725 2, 041 47 345
443 36 1,851 16 2,346 4,040 1,803 5, 725 2,078 41 346
432 36 1,851 11 2,330 4, 060 1,814 5, 706 2,122 30 346
433 34 1,851 14 2,332 4,082 1,803 5,709 2,129 33 346
422 34 1,842 15 2,313 4,107 1,825 5,732 2,134 33 346
304 34 1,843 13 2,284 4,135 1,842 5, 690 2,188 35 348
362 34 1,852 14 2,262 , 164 1,814 5, 660 2,196 35 349
343 33 1,853 15 2,244 4,184 1,836 6, 635 2,241 37 351
336 33 1, 852 20 2,241 4,200 1, 869 b, 666 2, 256 38 350
331 33 1,851 17 2,232 4, 211 1,874 b, 662 2, 260 42 353
318 34 1,851 26 2,229 4,230 1,895 5, 641 2,314 41 358
321 34 1,851 16 2,222 4, 256 1,905 5, 608 2,385 33 358
327 34 1, 851 17 2,229 4, 265 1,900 5,632 2, 369 36 357
314 34 1,861 12 2,211 4,272 1,917 5,657 2,344 40 3569
310 34 1,851 15 2,210 4,284 1, 926 5,642 2,385 34 359
309 35 1,851 10 2,205 4,314 1,922 5,635 2,402 45 359
End of month series Wednesday series
June | July | Aug. | Sept.{ Oct. | Nov. Oct. | Nov,|Nov.|Nov. | Nov. | Nov.
30 31 31 30 31 30 26 2 9 16 23 30
Bills discounted....o.ocovomena. 440  538] 433 332] 328 309 322 326 311 307 I 308| 309
Bills bought .. _____..____.._._. 67| 43| 34 33 34 35 34 34 34 35| 35 35
United States Government se- ‘
curities ..o 1,784} 1,841} 1,852 1,854] 1,851} 1,851 1,851] 1,851) 1,851 1,851 1,851} 1,851
Other reserve bank credit.-..... 19 17| 12| 14 14 8|[ Other reserve bank credit. 14 15 3| 16 8
Total reserve bank credit_..__ 2,310| 2,439] 2,331 2,233] 2,227] 2,202 Total reserve bank credit._._. 2,221 2,226, 2,199 2,208| 2, 201| 2,202
Monetary gold stock ._._.______ 3,019| 3,074| 4,088] 4,193| 4, 264/»4, 338|| Monetary gold stock........ 4, 257! 4,266| 4,270 4, 284! 4,320{ 4,338
Treasury currency adjusted..... 1,836 1,758 1,800{ 1,840 1,909(r1,925|| Treasury currency adjusted 1,905 1,907] 1,918 1,929 1,925/ 1,925
Money in cireulation_..._.__.___ 5,605| 5,726 5,692 5,653| 5, 628(r5,648]] Mouney in circulation_..._...._.. 5, 584} 5,616} 5,651| 5,629 5,635| 5,648
Member bank reserve balances..| 1,982] 2,052| 2,146| 2, 225{ 2,383| 2, 411i| Member bank reserve balances. .| 2,412 2,384 2, 342( 2,400 2,400j 2, 411
Nonmember deposits, ete....._. 42] 49 36 36 31 50{f Unexpendeq capital funds, uon-
Unexpended capital funds.._.__ 346] 344 345) 352 858] 357 member bank deposits, ete....| 387| 397 3941 392 410] 407

» Preliminary.

Back figures.—8ee Annual Report for 1931 (Tables 1-5)

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



750 FEDERAL RESERVE BULLETIN DECEMBER, 1932

RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL
RESERVE NOTE STATEMENT

[In thousands of dollars]

Nov. 30, 1932} Oct. 31, 1932 | Nov. 30, 1931
RESOURCES
Gold with Federal reserve agents. .. 2,242, 398 2,192, 084 1,734,676
Gold redemption fund with United States Treasury. 40, 048 43,102 70, 082
Gold held exclusively against Federal reservenotes.... .. . ... 2,282,446 2,235,186 1,804, 758
Gold settlement fund with Federal Reserve Board-... . 339, 926 346, 123 366, 547
‘Gold and gold certificates held by banks. - oo oa oo e 426, 952 421, 634 747, 166
Total oI T@SeIVeS - - — - o - e e 3,049, 324 3,002, 943 2,918,471
Reserves other than gold. ... e 192, 635 192, 353 161, 855
otal TeSeT VS L oo o L 3,241, 959 3, 195, 296 3, 080, 326
Nonreserve eash. .. ..o el i 77,071 74,147 62, 889
Bills discounted:
For member BanKS . . oo e 307, 883 327, 367 706, 457
For intermediate credit banks. 466 330 t 11,320
For nonmember banks, €6C. .. .. oo 624 693 488
Total bills discounted. ... ... .. e 308, 973 328, 390 718, 265
Bills bought:
Payable in dollars—
Bought outright 4,228 3, 160 412,121
Under resale agreement_ ...l i 6, 205
Payable in foreign currencies 30, 652 30, 659 33, 386
Total bills bought_. ... 34,880 33,819 451, 712
United States securities:
Bought outright e 1, 850, 766 1, 850, 895 717,031
Under resale agreement . .. . iiii e |t e e
Total United States securities. ... .o e 1, 850, 766 1, 850, 895 717,031
‘Other reserve bank credit:
Federal intermediate credit bank debentures ... .. e et 25, 330
Federal land bank bonds. ..« ..ol fememmcmc e me e eeeaee 500
Municipal warrants_..... el 5,411 5,425 4,397
Due from foreign banks. _.__. e 2,861 2,873 8, 724
Reserve bank float (uncollected items in excess of deferred availability items). . __ 2 —641 5, 610 4,939
Total reserve bank credit outstanding. ... ... ... 2, 202, 250 2,227,012 1, 930, 898
Federal reserve notes of other reserve banks. 12, 256 15, 799 15,182
Uncollected items not included in float 354, 109 295,428 390, 861
Bank premises. . ......o..o.o.o..... 58, 169 58,137 59,475
All other resources 39, 880 38, 840 41, 055
Ot POSO T COS . oo o e el 5, 985, 694 &, 904, 659 5, 580, 686
LIABILITIES
Federal reserve notes:
Held by other Federal reserve banks. ... ... ... 12, 256 15,799 15,182
Outside Federal reserve banks__ ... .. ... 2, 680, 030 2, 693, 616 2,464,518
Total notes in eireulation ... ... ... 2, 692, 286 2,709,415 2,479, 700
Deposits:
Member bank—reserve aceount _ ... ... 2,410, 594 2, 382, 880 2, 050, 596
Government .. ........._.... 23, 535 31, 826 31,765
Foreign bank. . _ 25, 947 10, 356 142, 665
Other deposits. ..o ..o 24,150 21,071 27,437
Total deposits .. . 2,484,226 2,446,133 2,252,463
Deferred availability items.. . . 354, 109 295,428 390, 861
Capital paid in. 151, 591 152, 096 163, 593
Surplus_ ... 259,421 259,421 274, 636
All other liabilities 44, 061 42,166 19, 433
_Total labilities_____.__..._.___._.__..._. S 5,985, 694 5, 904, 659 5, 580, 686
-Contingent liability on bills purchased for foreign corresponde . 32,329 38, 649 126, 389
FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents I 2,913, 683 2,918, 087 2,773, 021
Held by Federal reserve banks! 221,397 208, 672 203, 321
In actual eireulation. ... oo . 2, 692, 286 2,709,415 2,479, 700
0 - el 2.242, 398 2,192, 084 1,734,676
Eligible paper................__ - 293, 944 312,467 1,107,313
United States Government securities. 414, 400 454,700 |-comeecaaeo o
Total eollateral .. . 2, 950, 742 2,959, 251 2,841, 989

! Includes * Federal reserve notes of other Federal reserve banks’’ which are consequently included in actual circulation.
2 Deferred availability items in excess of uncollected jtems.

Back figures.—See Annual Report for 1931 (Table 11), 1930 (Table 10), etc.
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ANALYSIS OF CHANGES IN MONETARY GOLD | GOLD MOVEMENTS TO AND FROM UNITED
STOCK STATES
(In millions of dollars] {In thousands of dellars}
1932
(zol dk Analysis of changes
stoc! November January-
Increase Net re- | Domes- Mty October
Month at gt;ld ig stock ||Net gOItd ' lease éic lt)ro_ From or to— (preliminary) October
urin; import lfrom ear-| duction,
month | [ontE P ark | “etes Im- | Ex- | Im- | Ex- | Im- | Ex
ports ports ports | ports | ports | ports
15‘29—?’[33’ -------------- 4, ggi ég 2 323 g lg‘ é g g
une. . .oeoceeeen- ' . . -7 .
July T 4341 | 63| 347] 220 3.6 o e
August..eeeenonno. 4,360 18.9 18.4 -1 1.5 ' 980 | 458 293
September. ....... 4,372 12.1 17.6 -6.6 11 381 ] 13,738
October..covmene.. 4,386 14.4 17.5 —4.5 1.4 7924 | 115 277
November........ 4,367 | —19.2)| -23.2 1.0 3.0 o ! 386
December........... 4,234 | —82.9 (| —64.4| —22.0 3.5 280 | 118, 560
51, 574 165
Total (12mo8.)..{-oeoean- 142.5 175.1 —55.4 22.8 Central America.... 1,218 3
1930—January.......... 4201 | 68| 40| 05 23 | proxlon o e 1,848 J-ooeoo 18,7701 320
Febraary-cceaan-- 4,353 61.9 60.0 0.0 1.9 | Colombia.. oo 2T g T ' 105 1
Mareh_ ...l 423 1 70.2 55.5| 150 =03 | Beuador .-l aee Il Tead TR
April 1oLl 4,401 | 685 65.7 0.5 2.3 | Pern....
- 2 4,517 25.9 23.5 2.0 0.5 | Uruguay.
June. .oeceeoeeoos 4,535 17.6 13.9 2.0 L7 [ Venezuela
July. - ... 4,517 | —18.4( —19.6| -3.0 4.3 | Australia. .
et H I I o
eptember........ 3 10. 3 . 3 i
et AN L e S
ovember........ ! 3 X -2. 3 i
December..-----.. 4503 221 327| -15.2 45 | et Bast Indies. |-
Philippine Islands.|.._.___| ..co.._. 349 fo_.... 5935 1 . ...
Total (12m08.) —f-------. 309.6 1 280.1| -~2.4 3L9 | Ajlother countriest| 1,455 91 ss2( .1l 8,488 233
1931—January...ecaean-- 4,643 49.4 34.4 iLe 3.1 2 3
Febraary. - -oomon 4,665 2.0 61 25 33 Total...._... 19, 955 9 | 20,674 57 240,687 | 809,495
Mareh. o cenaeenn. 4,697 32.0 25.6 3.0 3.3
Aprill el , 726 28.7 49.5 -7.5 —13.3 11Includes all movements of unreported origin or destination.
May. oiemeeane- 4,708 72.4 490.6 4.0 18.8 ? At New York—imports, $10,860,000; exports, $9,000. Elsewhere,
June. . cceeeeaen 4,956 158.0 63.8 92.3 1.9 | imports, $9,095,000.
July o el 4,949 —6.6 1.5 —29.7 3.6
AUZUSE_ < e emenen 4,995 45.7 57.5 [ —16.0 4.2 KINDS OF MONEY IN CIRCULATION
September..__.._. 4,741 | —254.3 20.6 | —279.1 4.2 ) o
October..cccovena- 4,292 | —448.4 | ~337.7 | —107.6 —3.1 | [Money outside Treasury and Federal reserve banks, In millions of
November. .. ..... 4,414 122.0 89.4 28.3 4.2 dollars] :
December......... 4,460 45.8 56.9 | —22.9 11.9
Total 12m08.) -~ |-oooo.__ —133.4 145.3 | —320.8 42.1 1932 1031
1932—% a%uary ........... :, gég —4%.% -gg.g %g.i :i‘.g Kind of money
ebIuary - - ... y —62. —90. 3 .
arch. .o 4390 3.0 -247] 583 2.4 Nov.30») Oct.31 | Nov. 30
Aprilececmcamcaas Z, 1%6% ~23.1 —30.% 4.(1) %g —_
) , 15 —2i4.1 | —195. —22. 3 :
_ _ _ Gold eoin ... ooeeaaeas 454 445 383
Ju Tl wale) Shte ) mbe) Saws| 03| G o
August... 4088 | 1117 6.1 100.5 5.1 | Federal reserve notes_..___.___.___.___.. 2,675 2,689 2,463
September... 4,193 104.8 27.9 72.3 4.6 Treasury curreney: !
»(\)w%t‘?g;;rﬁé; oo i' §§§ ;gg %g g igg gg Standard silver dollars..._..__.____. 29 29 33
ST e > - - . - Silver certificates........ - 361 361 387
Total (11 m08.) .. |-—.o—_..| —122.4 [l —548.9 386.5 40.0 Treasury notes of 1890.. . . 1 1 1
Subsidiary silver.-...... - 258 257 272
ldGold relea;ed from earmark at Federal reserve banks less gold placed %Aﬂ%ﬁ"g{:{g Totes T - ég éég ééi
underearmark. 0 L hned slales notes. ... - -
? This figure, derived from preceding columns, represents the excess of ,F\‘Ied.eral 1' ege“l'{e bank notes. - 2?(; 81% 65%
domestic production over nonmonetary consumption of gold—chielly National bank notes. ..e.eeueee.onn 8
consumption in the arts. In any given month, however, it may be pre-
do]l(xiligarlnltzly aﬁefteq by tl;g fact that on the ﬁnalt d&ay of the tmoz};tlllJ (a) Total Treasury currency......... 1,882 1,870 1,762
gold bullion or foreign gold coin recently imported may not yet have A .
reached a reserve bank or the Treasury, and (5) gold bullion recently Total money in eirculation. ....... 5,648 5,628 5, 536
wit?t}il‘awqgh[roitin stock for exbpor: may not yet havedbeb?n actually ex-
ported. e figures are subject to certain unavoidable inaccuracies ¢
in official reports of gold imports and exports. Ju,ly]; oltgggpgmg%on of the term * Treasury currency” see BULLETIN for
# Preliminary figures. » Preliminary.
Back figures.—See Annual Report for 1931 (Table 30). Buck figures.—See Annual Reports for 1931 (Table 35), 1930 (Table 32),
and 1927 (Table 22).
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MEMBER BANK RESERVE BALANCES

[In millions of dollars]

Averages of daily figures
Reserves held Excess reserves
Month or week
Total—all Other ‘ »| Total-—all Other |u 1
New York “Country” New York Country
member . reserve member : reserve
banks City ! cities banks banks City ! cities banks
1931—=dUlY o oot s 2,407 887 950 570 124. 4 60.6 32.8 30.9
August oo aeaola. 2,345 843 943 559 100. 6 34.3 35.7 30.6
September..... ... .. ___._._.. 2,333 864 918 551 120.3 53.8 36.7 20.8
Oetober oo 2,256 848 872 536 129.1 52.5 39.7 37.0
November_ ... ... 2,118 774 832 512 57.0 10.7 10.4 26.9
December. ... ..o oocoiaiiao..C 2,069 766 807 503 59.5 18.5 16.9 30.9
1932—Jantary ... ooooeiiiiiaaoo 1,979 724 767 488 35.4 4.5 1.8 29.2
February ... ... 1,907 681 753 473 43.8 7.2 11.3 25.3
Mareh. ool 1, 899 687 747 465 59.0 17.8 17.3 23.8
April, ... 1,996 780 749 466 162.1 88.1 35.7 28.3
£: 32PN 2,138 874 800 464 277.1 155.1 81.5 30.5
JUNO . el 2,062 783 819 459 234. 4 89.4 111.4 33.6
Joly . 2, 003 767 781 455 204, 4 75.0 91. 6 37.9
Avgust. . 2,073 832 797 444 269. 9 127.7 108.9 33.3
September__.. . . ... ... ___. 2,181 927 812 443 345.5 103.4 110.6 32.4
October__ ... .. 2,307 1, 0601 863 444 435.8 241.6 160.5 33.7
Week ending (Friday)—
Sept. 2 ... 2,132 892 803 437 (O] 172.8 115.5 O]
Sept. 9. 2,127 865 814 448 (O] 144.1 125.6 ¢
Sept. 16.. 2,189 933 814 443 0] 192.1 118.8 *
Sept. 23 2,187 942 799 446 (%) 207.6 108.2 *
Sept. 30 2,238 981 821 435 ) 241.8 126.5 (O]
[0 2,253 963 838 453 (O] 217.3 137.7 (O]
Oct. 14 el 2,260 957 861 442 [©) 202.8 163.1 ®)
Oct. 21 .. 2,302 983 872 447 (O] 219.4 168.8 @
Oct. 28, o 2,377 1,066 874 437 &) 295.9 168.3 i)
NOV. 4o e 2,378 1,059 872 446 [©) 283.7 167. 4 @
1 Central reserve city banks only. 1 Figures not available by weeks.
Back figures.—Ses Annual Report for 1931 (Tables 49 and 56).
MEMBER BANK DEPOSITS
[In millions of dollars]
Averages of daily figures
Net demand and time deposits Net demand deposits Time deposits
Month
Total— Total— Total—
New Other | “Coun- New Other |“Coun- New Other | “Coun-
atl poemil York | reserve | try” all ™|l York | reserve | try” al]glengm- York | reserve | try”
banks City! | cities | banks banks City1 | cities | banks banks City 1 | cities | banks
1931 —July oo 31,526 7,325 12,831 | 11,371 | 18,122 6, 064 7,102 4,956 | 13,404 1,260 5,728 6, 415
August._______.____._.._. 31,041 7,147 | 12,702 11,192} 17,783 5,046 7,012 4,825 | 13,259 1,201 5, 691 6,367
September_. ... 0, 500 7,126 | 12,356 ) 11,018 | 17,525 5, 962 6, 805 4,758 | 12,974 1,163 5,552 6, 259
October. ... ._..._.._. 29,138 6,937 | 11,657 | 10,544 | 16,859 5,872 6, 421 4,567 | 12,279 1,065 5,236 5,977
November. .. _......... 28,218 6,612 11,350 | 10,256 | 16,358 5, 663 6,273 4,432 | 11,860 959 5,076 5,825
December_.......... ... 27,438 6,414 { 11,048 9,976 | 15,985 5,546 6,106 4,333 | 11,453 868 4,942 5,643
1932—January._ .. ....._._.. ... 26, 592 6,165 | 10,706 9,720 | 15,447 5,343 5,921 4,183 | 11,145 822 4,786 6,537
February...............| 25715 5,797 | 10,413 9,505 | 14,789 5,001 5,723 4,064 1 10,926 796 4,690 5,440
Mareh ... 25, 431 5,760 | 10,201 9,380 | 14,575 4,959 5,622 3,993 | 10,856 800 4,668 5,387
Aprilo..____.._...._..._| 25,386 5,950 | 10,109 9,327 | 14,589 5,138 5,492 3,959 1 10,797 811 4,618 5,368
MaY oo 25,466 6, 159 10, 081 9,226 | 14,679 5, 342 5,425 3,011 10, 787 816 4, 656 5,315
June_ .. ... .. 25,075 5,957 | 10,032 9,087 | 14,413 5, 154 5,433 3,82 | 10,663 803 4,599 5, 261
July .. ... 24,712 5, 051 9, 830 8,031 | 14,157 5,133 5, 304 3,720 ; 10, 555 818 4, 526 5,211
August_______..___.__.__ 24,744 6,084 9,833 8,827 | 14,141 5,217 5,283 3,641 | 10,603 867 4, 550 b, 186
September.. ... . ._.... 24,973 6,308 9, 853 8,811 14,408 5,440 5,316 3,652 | 10,565 869 4,538 5,159
October_ ... _._._._..__ 25,293 6, 559 9, 939 8,795 | 14,681 5, 629 5,402 3,650 | 10,612 929 4, 537 5,145
1 Central reserve city banks only.

Back figures.—See Annual Report for 1931 (Table 49).
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ALL MEMBER BANKS-—CLASSIFICATION OF LOANS AND INVESTMENTS

{In millions of dollars]

Loans to other customers Open-market loans Investments
Total Purchased paper 'll;on?;
ota
loans || Loans Se- | go. ng?seer' L?:ins U.8. us‘;é a
Call date and to cured Accept- Gov- ¢
invest- || banks by |Co4red| se- nees | Ac bro- ern- | Other || by
ments Total stogks by | cured | Total || & av. | cept- | Com- | kers | Total ment | Secu- |f stocks
and real and gbl}; ances | mer- | in secu- | Tities || and
bonds | estate [ unse- in pay- | cial | New rities bonds?
on cured faq| able | paper |York!
United abroad
States
TOTAL—ALL MEMBER
BANES
548 | 21,903 || 7,540 | 3,123 | 11,240 | 2,494 146 93 376 | 1,879 | 10,448 || 4,454 | 5,994 9,693
670 | 22,517 || 7,734 | 3,164 | 11,618 | 2,472 108 90 249 { 2,025 { 10,052 || 4,165 | 5,898 || 10,094
640 | 23,249 | 8,109 | 3,152 | 11,988 | 2,276 93 70 228 11,885 | 9,749 || 4,022 | 5,727 || 10,314
714 | 23,193 |! 8,488 | 3,191 | 11,515 | 2,243 212 80 291 1 1,660 | 9,784 ) 3,863 [ 5,921 {i 10, 505
527 | 21,494 || 7,730 | 3,170 | 10,595 | 3,007 175 79 499 | 2,344 1 9,937 || 4,085 | 5,852 || 10,334
535 | 21,565 || 8,061 | 3,155 ( 10,349 | 3,113 170 71 507 | 2,365 | 10,442 || 4,061 | 6,380 || 10, 656
466 | 21,010 || 7,864 | 3,163 | 9,982 | 3,262 205 62 523 | 2,472 | 10,734 || 4,005 | 6,639 || 10, 511
631 | 21,007 || 7,942 { 3,234 | 9,831 | 2,233 315 55 366 | 1,498 | 10,989 || 4,125 | 6,864 9, 754
446 1 19,940 || 7,423 | 3,220 | 9,298 | 2,454 361 101 361 | 1,630 | 11,889 || 5,002 { 6,886 9,272
457 | 19,257 || 7,117 { 3,216 | 8,922 | 2,103 389 113 384 1 1,217 | 12,106 || 5,343 | 6,763 8,563
599 | 18,713 || 6,842 | 3,149 | 8,722 | 1,563 268 70 296 928 | 12,199 |i 5,564 | 6,635 8, 081
790 | 17,570 {] 6,290 | 3,038 | 8,244 901 146 41 140 575 | 11,314 || 5,319 | 5,996 7,320
573 | 15,267 || 5,202 | 2,894 | 7,081 747 313 34 122 278 | 11,414 |} 5,628 | 5, 786 5, 916
457 | 14,497 | 5,086 | 2,885 | 6,527 970 407 34 115 414 | 12,121 |} 6,366 | 5,755 5, 770
NEW YORK CITY 3
1929—Mar. 27. 251 | 4,253 || 1,744 148 | 2,361 | 1,250 59 52 374,102} 1,972 1,135 838 2,971
314 | 4,532 | 1,877 175 { 2,480 | 1,496 58 58 211,389 | 1,819 || 1,006 813 3,306
302 | 4,846 || 1,944 176 | 2,726 | 1,196 59 33 811,006 1,807 989 817 3,191
322 | 4,964 || 2,200 169 | 2,595 | 1,397 128 46 211,202 | 2,091 || 1,112 979 3, 562
199 | 4,338 11 1,936 150 | 2,252 | 1,855 89 40 491 1,477 1 2,046 || 1,150 897 3, 504
106 | 4,308 il 2,022 157 | 2,129 | 2,001 144 29 351,883 | 2,203 i 1,147 | 1,056 3,983
169 | 4,276 | 2,031 157 1 2,087 | 1,912 148 28 22 11,714} 2,198 {{ 1,001 } 1,107 , 798
283 t 4,338 |1 2,137 147 | 2,054 | 1,525 188 22 341,281 | 2,435 1 1,239 | 1,197 3, 550
154 | 4,007 || 1,960 150 | 1,896 | 1,651 199 51 351,367 | 2,662 || 1,466 | 1,196 3,397
150 | 3,839 || 1,897 160 { 1,782 | 1,497 296 44 941,063 | 2,801 {{ 1,656 | 1,145 3, 026
250 | 3,850 || 1,816 1521 1,881 1,121 201 33 48 839 | 3,032 | 1,830 | 1,202 2, 780
Dec. 31 374 | 3,694 | 1,728 153 | 1,813 695 107 17 29 542 | 2,697 i 1,768 928 2,474
1932—June 30._.. 260 | 2,856 {1 1,343 160 | 1,353 565 262 21 23 258 | 3,083 i| 2,008 | 1,025 1,757
Sept. 30 ... 203 | 2,638 | 1,300 154 | 1,184 763 341 18 14 391 | 3,508 || 2,429 | 1,079 1,811
OTHER RESERVE CITIES
258 | 9,286 || 3,740 | 1,500 | 4,036 645 43 32 147 423 | 3,736 || 1,806 | 1,840 4,202
308 | 9,434 |} 3,718 | 1,503 | 4,213 480 17 25 88 349 | 3,611 1,765 | 1,846 4,221
2041 9,775 |1 3,869 | 1,491 | 4,415 526 8 31 75 413 | 3,388 || 1,671 | 1,717 4,429
346 | 9,748 || 3,975 | 1,559 | 4,214 438 51 29 108 250 | 3,253 || 1,484 | 1,769 4,397
263 | 8,951 || 3,604 | 1,544 | 3,802 945 59 35 242 609 | 3,416 || 1,662 | 1,754 4,368
2771 9,029 if 3,811 1 1,524 | 3,693 710 18 38 301 353 | 83,685 | 1,686 | 1,999 4,306
235 | 8,726 || 3,632 | 1,526 | 3,567 | 1,064 54 31 337 643 | 3,947 || 1,785 | 2,161 4,387
286 | 8,906 || 3,656 | 1,631 [ 3, 6! 531 122 29 212 167 | 4,035 | 1,727 | 2,308 3,001
235 | 8,409 (| 3,366 1 1,619 { 3,423 645 158 48 212 227 | 4,676 {| 2,313 | 2,364 3,729
247 , 100 |} 3,188 | 1,621 | 3,291 470 91 67 189 124 | 4,750 || 2,408 | 2,342 3,459
284 | 7,845 3,002 | 1,685 ( 3,168 326 67 35 167 56 1 4,561 | 2,301 | 2,260 3,317
847 | 7,407 || 2,806 | 1,538 | 3,063 135 35 21 62 16 | 4,226 || 2,133 | 2,003 3, 050
. 254 | 6,519 3] 2,403 | 3,407 | 2,709 118 38 11 62 71 4,154 || 2,187 | 1,966 2, 585
Sept. 30......____.__ 205 | 6,196 || 2,304 | 1,406 { 2,486 151 58 14 65 14} 4,427 || 2,466 | 1,961 2,456
“COUNTRY’ BANKS
1929—Mar. 27___......._. 13, 741 391 8,364 | 2,056 | 1,465 | 4,843 598 44 8 192 354 | 4,740 || 1,424 | 3,316 2,429
June 29.._ 13,719 49 | 8,551 |1 2,139 | 1,486 | 4,926 496 33 7 140 316 | 4,623 1| 1,384 | 3,240 2,480
Oct. 4.._. 13, 780 45 | 8,627 || 2,295 | 1,485 | 4,847 553 27 6 144 376 | 4,554 1 1,361 | 3,193 2, 604
Dec.31.__ 13,375 45 1 8,481 [ 2,314 { 1,462 | 4,705 409 33 5 163 208 | 4,439 it 1,267 | 3,172 2, 545
1930—Mar. 27___ 13, 243 65 | 8,206 2,190 | 1,475 | 4,541 496 27 4 207 258 | 4,475 |} 1,273 | 3,202 2,462
June 30_._ 13, 157 63 | 8,229 2,227 § 1,475 | 4,527 312 8 4 171 129 | 4,554 || 1,229 | 3,326 2, 367
Sept. 24___ 12,944 62| 8,007 || 2,200 1,480 | 4,326 286 4 4 164 115 | 4,589 [ 1,219 | 3,370 2,326
Dec. 31. 12, 519 62| 7,762 || 2,149 | 1,455 | 4,158 177 5 3 120 49 ¢ 4,519 || 1,159 | 3,359 2, 213
1931—Mar. 25___ 12, 290 58 1 7,524 )| 2,097 | 1,449 | 3,978 158 b 2 114 36| 4,550 || 1,224 | 3,326 2,147
June 30. 12,068 60 | 7,318 | 2,031 | 1,437 | 3,849 135 2 2 101 30 | 4,665 | 1,279 | 3,276 || 2,078
Sept. 29__. 11, 805 64| 7,018 | 1,935 | 1,411 | 3,673 116 1 2 81 32| 4,606 || 1,433 | 3,172 1,985
Dec, 31. 10, 999 69 | 6,469 | 1,756 | 1,346 | 3,367 71 4 2 48 16 | 4,392 |[ 1,418 | 2,974 1, 796
1932—June 30 10, 240 59 | 5,892 | 1,546 { 1,328 | 3,018 64 13 2 36 13 | 4,226 || 1,432 1 2,794 1,574
Sept. 30... 9,954 49 | 5,663 || 1,481 | 1,324 | 2,857 55 8 2 36 9| 4,187 || 1,471 | 2,715 1,503

1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City.
$ Including loans to banks secured by stocks and bonds, reported separately after 1929 and estimated for preceding dates as one-half of total

loans to banks,

3 Central reserve city banks only,

Back figures.—This classification of loans is not available for dates prior to Oct. 3, 1928, see Annual Report for 1931 (Table 53), but comparable
figures of total loans secured by stocks and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate
figures of United States Government securities and other securities back to 1914, see Annual Report for 1931 (Table 52).
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FEDERAL RESERVE BULLETIN

DECEMBER, 1932

ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS

[In millions of dollars.

banks under State supervision]

Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private

Total loans and investments
Deposits (exclusive of
interbank deposits)
All banks Member banks Nonmember banks
Date
Mem- | Non-
Invest- Invest- Invest- All
Total Loans Total Loans Total Y.oans ber |member
ments ments ments | banks banks | banks

57,265 39,464 | 17,801 35, 061 24,303 | 10,758 | 22,204 15, 161 7,043 | 53,398 32,133 21, 265

57,219 39,671 | 17,549 34,929 24,325 ( 10,604 { 22,201 15, 346 6,945 | 53,720 32,138 21, 582

58, 266 40,763 | 17, 504 35, 684 25,155 | 10,529 | 22,582 15, 607 6,975 | 56,766 34,826 21, 940

58,019 40,557 | 17,462 35,393 24,945 | 10,448 | 22,626 15, 612 7,013 | 54,545 33,215 21,330

58,474 41,512 | 16,962 35,711 25,658 | 10,052 | 22,763 15, 853 6,910 | 53,852 32, 284 21, 567

58, 835 42,201 | 16,634 35,914 26, 165 9,749 | 22,922 16, 036 6,885 | 55,180 33, 004 22,176

58,417 || 41,898 | 16,519 || 35934 || 26,150 | 9,784 | 22,483 || 15,748 | 6,735 | 55,280 || 33,865 | 21,423

57, 386 40,686 { 16,700 35,056 25,119 9,037 | 22,331 15, 568 6,763 | 63,185 32,082 21,103

58,108 40,618 | 17, 490 35, 656 25,214 | 10,442 | 22,453 15, 404 7,048 | 54,054 33, 690 21, 264

57, 590 89,715 | 17,875 35,472 24,738 | 10,734 | 22,118 14,977 7,141} 52,784 31,839 20,945

56, 209 38,135 | 18,074 34, 860 23,870 { 10,989 | 21,349 14, 264 7,085 | 53,039 32, 560 20,479

55,924 36,813 | 19,111 34,729 22,840 | 11,880 | 21,195 13,974 7,222 | 51,427 31,153 20,274

June 30._ -| 85,021 35,384 | 19,637 33,923 21,816 | 12,106 | 21,099 13, 568 7,531 | 51,782 31, 566 20,218
Sept. 20 _ -} 53,365 33,750 1 19,615 33,073 20,874 | 12,199 | 20,292 12,876 7,416 | 49,152 29, 469 19, 683
Dec. 8. 49, 704 31,305 1 18,399 30, 575 19,261 ) 11,314 | 19,129 12, 045 7,084 | 45,821 27,432 18, 389
1932—June 30 ... ... 46,071 27,834 | 18,237 | 28, 001 16,587 | 11,414 | 18,071 11,247 6,823 | 41,963 24,755 17, 208

Back figures.—See Annual Report for 1931 (Tables 45 and 46).

NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT-
AGE DISTRIBUTION
Mermnber banks [Figures for June 30, 1932]
Non-
Date Total ! "ﬁ:" Total loans and
Total || N8 | siate || banks Investments
tional -
Number
of banks Amount | Percent-
1925—1D0¢. 31u o nemeancmnes 28,257 || 9,489 || 8,048 | 1,441 || 18,768 (millions | age dis-
of dollars)| tribution
1926—Dec. 31 oo 27,367 9, 260 7,906 | 1,354 18,107
1927—June 30. cccumcceecaaon 26,765 9, 099 7,780 i 1,309 17,666 | All banks inthe United States._......._ 19, 046 46,071 100
Dec. 8laecaancaaaas 26,416 | 9,034 || 7,759 | 1,275 | 17,382
Member banks—total . ... ..__ 6, 980 28, 001 61
1928—June 30_ ... 25,941 |\ 8,920 |\ 7,685 | 1,244 | 17,012
Dec.3lonocias 25, 576 8,837 7,620 | 1,208 16, 739 Reserve city banks (62 cities)._......_ 376 17,760 39
Central reserve city banks—
1929—June 29__.__._____.___.. 25,110 8,707 7,530 | 1,177 16, 403 New York City 36 6,715 15
Pec. 29, .. 24, 630 8,522 7,403 | 1,119 16, 108 Chicago 11 1,277 3
Other reserve city banks—
1930—June 30. ... ...... 23, 852 8,315 7,247 1 1,068 15, 537 ew York City---. 9 b7 I
Dec. 31acianoaoaC 22,769 8, 052 7,033 | 1,019 14,717 hice 7 17 ool
Other Federal reserve bank cities
1931—-June 30 _.eooooeoooo 21, 903 7,782 6, 800 982 14,121 (10 Cities) em o ec i cacecaeaan 92 4,781 10
Sept. 29 21, 294 7,599 i| 6,653 946 || 13,695 Federal reserve branch cities (25
Dec. 3l oot 19, 966 7, 246 6,368 878 12,720 [0 3301, 131 3,846 8
Other reserve cities (25 cities) - 90 1,098 2
1932—June 30 . cccoaemaoooe 19,046 || 6,980 i| 6,145 835 || 12,066 “Country” banks?!. ___. .- 6, 604 10, 240 22
- Nonmember banks_ oc.eeoeeoaoeeee.. 12,066 | 18,070 39
! All banks in the United States; includes national banks, State com- )
mercial banks and trust companies, mutual and stock savings banks, and
all private banks under State supervision. I Includes certain outlying banks in reserve cities.
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DECEMBER, 1932

FEDERAL RESERVE BULLETIN

REPORTING MEMBER BANKS IN LEADING CITIES

{In millions of dollars.

Mounthly data are averages of weekly figures]

Total—all weekly reporting member banks New York City Oth&rﬁ]:sadmg
Loans and investments Loans and investments
y Bor- Bor- Bor-
Month or date row- row- ?&:ﬁ;‘l row-
Investments ings Investments ings and iISl- ings
Loans | All at Loans | All at vest- at
Total | onse- | other F. R. | Total | onse- | other F. B | ments | F: K.
curities| loans | qo .o [U.8.se- banks curities| loans | myiar {U. 8. se| banks banks
curities curities
1931—August. ._..__.__ 22,093 | 6,480 | 7,900 | 7,713 | 4,074 751 7,633 | 2,640 | 2,370 | 2,623 | 1,600 3 14, 460 72
September 22,078 | 6,413 7,870 7,795 | 4,154 127} 7,744 | 2,657 | 2,375 2,712 | 1,652 3 14, 334 124
October. ... 21,425 | 5,971 7,679 | 7,775 | 4,171 398 | 7,466 | 2,869 | 2,272 | 2,825 | 1,750 74 13,959 324
November 21,023 | 5,859 | 7,586 | 7,578 | 4,072 404 | 7,258 | 2,277 | 2,243 | 2,738 | 1,705 16 13, 765 388
December__.._._. 20, 749 5, 763 7,441 7,545 4,127 499 7,165 2,237 2,218 2,710 1,732 83 13, 584 416
1932—January . 20,178 | 5,644 | 7,331 7,203 | 3,043 469 | 6,921 2,209 [ 2,220 | 2,492 | 1,631 34 13, 257 435
February. 19,775 | 5,497 | 7,214 | 7,064 | 3,856 484 | 6,645 | 2,127 | 2,171 2,347 | 1,521 23 13,130 461
Mareh._. 19,434 | 5,388 | 6,987 | 7,059 3,866 368 | 6,521 | 2,065 2,078 | 2,378 | 1,547 3 12,913 365
April . 19,096 | 5,150 | 6,820 | 7,126 | 3,875 277 | 6,492 | 1,947 | 2,029 | 2,516 | 1,620 |..._._.. 12, 604 277
May... 19,112 | 4,975 | 6,727 | 7,410 | 4,121 1851 6,647 { 1,851 2,038 | 2,758 | 1,797 (....__.. 12, 465 185
Juns 18,877 | 4,811 6,609 | 7,457 4, 200 191 | 8,541 1,745 1,995 | 2,801 191
July._._ 18,419 | 4,616 | 6,455 | 7,348 | 4,144 212 | 6,353 1,644 | 1,896 | 2,813 212
August. . 18,587 | 4,578 | 6,319 ] 7,690 | 4,499 164 | 6,517 1,657 1,819 |- 3,041 164
September. 18,730 | 4,524 | 6,220 1 7,986 | 4,759 128 1 6,692 | 1,669 | 1,810 3,213 128
October_ _ 19,026 | 4,437 | 6,168 | 8,421 | 5,140 103 | 6,914 1,636 | 1,797 | 3,481 103
November___.._.. 18,987 | 4,280 | 6,120 &587 | 5,279 99 | 7,059 | 1,573 1,856 { 3,630 99
Sept. Toceeoaco. 18,564 | 4,519 | 6,293 | 7,752 | 4,535 153 | 6,575 | 1,646 1,832 { 3,097 153
Sept. 14_ - 5 4, 547 6,219 7,790 4, 559 148 6, 569 1, 686 1,807 3,106 148
Sept. 21 4,511 | 6,218 | 8201 4,981 113 | 6,796 1,662 1,806 | 3,328 113
Sept. 28 _..____._. 18,907 | 4,521 | 6,185 | 8,201 4, 960 101 | 6,801 1,683 1,796 | 3,322 101
18,882 | 4,481 | 6,156 | 8,245 5,003 107 | 6,779 1,669 | 1,756 | 3,354 107
18,981 | 4,467 | 6,167 | 8347 | 5,064 107 | 6,906 1,654 1,796 | 3,456 107
19,121 | 4,447 | 6,185 | 8,489 1 5,195 94 | 6,989 1,653 | 1,822 3,514 04
19,118 | 4,352 | 6,164 | 8,602 | 5,298 103 ] 6,982 | 1,569 1,815 3,598 103
19,026 | 4,311 | 6,130 | 8,585 | 5,284 106 | 6,998 | 1,576 | 1,828 | 3,504 105
19, 026 4,205 6, 130 8, 601 5, 201 99 7,044 1, 571 1, 850 3,624 99
18, 947 4,249 6, 094 8, 604 5,303 98 7,026 1, 555 1,826 3, 645 98
18, 933 4, 257 6, 118 8, 558 5, 252 95 7,057 1, 567 1,876 3,614 95
19,002 | 4,288 | 6,125 | 8,589 | 5,266 97 | 7,169 1,598 | 1,900 | 3,671 97

r Revised

Back figures.—See Annual Reports for 1931 (Tables 58-60) and 1930 