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REVIEW OF THE MONTH

Reserves of member banks increased further
during November, reflecting chiefly continued
imports of gold from abroad.
Reserves in excess of legal re-
quirements rose to the high level
of $3,100,000,000, notwithstanding a more
than seasonal increase in the demand for
currency and a growth in required reserves
arising from a further increase in member
bank deposits.

From the end of July to the end of November
the amount of money in circulation increased by
about $330,000,000, largely in
response to the increased need
for cash for expanded pay rolls
and retail trade. During the 4 months, August
to November, money in circulation usually
increases; in 1934 this increase amounted to
$230,000,000, and in years prior to 1930 it
averaged about $200,000,000. That the mag-
nitude of the increase this year has been due to
larger pay rolls and retail trade is indicated by
figures of money in circulation by denominations.
Between the end of July and the end of October
the total increase in money in circulation was
$195,000,000, of which $169,000,000 was in
paper currency of denominations of $20 and
under and in coin.

The retirement of gold certificates, national
bank notes, and Federal Reserve bank notes has
continued during recent months and amounted
to $180,000,000 from the end of July to the end
of November. This reduction, however, was
more than offset by an increase of $380,000,000
in Federal Reserve notes, $110,000,000 in silver
certificates, and $20,000,000 in other kinds of
coin and currency.

Deposits at member banks in leading cities
continued to increase during November, reflect-
Member bank  ing principally, as in previous
credit months, the influence of gold
imports and Government expenditure of funds

Member bank
reserves

Money in circu-
lation

obtained by sale of securities to banks. In the
4 weeks from October 30 to November 27
adjusted demand deposits at reporting member
banks in 101 cities increased by $420,000,000,
of which about $250,000,000 was at banks out-
side New York City. Time deposits and United
States Government deposits decreased some-
what, while bankers’ balances continued to
increase both in New York and in other cities.

Holdings of United States Government direct
obligations increased in the 4 weeks by nearly
$125,000,000, reflecting principally purchases of
additional issues of short-term Treasury bills
by New York City banks. There were small
increases in brokers’ loans and in customers’
loans, following declines in October. Holdings
of securities other than United States Govern-
ment obligations, after increasing somewhat in
previous months, showed a substantial decline
in November.

The movement of gold to the United States
has continued. From the middle of Septem-
ber to December 5 gold im-
ports amounted to more than
$750,000,000, and additional
shipments were in progress at the end of the
period. Part of this gold has been drawn
from such sources as mines and private hoards,
but the bulk of it has come from Government
and central bank holdings in Europe.

The movement from central gold reserves
of European countries appears to reflect three
major influences. One of these is of recent
development. The disturbed European situa-
tion which preceded and accompanied the out-
break of hostilities in Ethiopia led to a transfer
of liquid balances from London to New York.
The movement started in September and
reached its height early in October. The
nationals of many countries who had employed
London as a financial center, as well as the
British themselves, were active in the move-
ment. Toward the end of October this
movement subsided.

Current gold
movement
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The second factor in the situation has been
of somewhat longer duration. Foreign pur-
chases of American securities began to exceed
sales last May and the net inflow of foreign
funds into American securities has continued
practically without interruption up to the
present time. The intensification of this move-
ment in the autumn is attributable in some
degree to disturbed political conditions abroad,
but the movement as a whole appears to reflect
a feeling among foreign investors that an oppor-
tunity for profitable investment of their funds
is offered by the American market. The
foreign purchases of American securities began
several months before the transfer of liquid
balances from London to New York incidental
to the growth of political tension in Europe,
and they have continued since these transfers
ceased to be a significant factor.

The third factor, which has been operative
now for several years, is the in-
ternational position of the gold-
bloc countries. A special prob-
lem has been created for these countries by
the general abandonment elsewhere in the
world of previously existing exchange parities
and the introduction of exchange controls by
several countries that still officially adhere to
the old parities. Capital in the gold-bloc
countries has proved to be more sensitive to
the condition of national budgets and to
political difficulties than in the countries that
have altered their currencies during the depres-
sion. A series of crises have occurred, differ-
ing in intensity, but each characterized by a
sharp outward movement of capital and gold.

The most general movement of this sort,
although not the first, occurred last spring
after Belgium had devalued its currency.
During the ensuing movement Switzerland, the
Netherlands, and France lost large amounts
of gold. In July and again in September
there were further gold withdrawals from the
Netherlands as a result of political difficulties
connected with the Government’s economy
program. When the substance of this pro-
gram was approved early in October the

Gold-bloc
countries

movement of gold was reversed. Since the
beginning of October the Netherlands Bank
has lowered its discount rate from 6 to 3%
percent.

The principal outflow of capital recently has
been from France. During the preparations
for the meeting of the French Parliament on
November 28 to debate the economy decrees
and the 1936 budget a heavy export of capital
began. On October 29 a large majority of the
Finance Commission of the French Chamber
of Deputies voted a report recommending that
the budget presented by the Cabinet be
amended so as to diminish the burden on the
lower income groups, and instructing the chair-
man to study certain possible offsets to the
deficit created by the amendments. At the
request of the Cabinet the Finance Commis-
sion agreed to reconsider their original report,
but uncertainty with regard to eventual action
by the Commission and by Parliament on this
and other major issues has since dominated
French financial markets. During November
prices of Government securities fell below the
levels reached in the ecrisis last spring and the
discount on forward francs widened.

The gold shipped from France to the United
States as a result of the outflow of capital in
recent weeks has been drawn from reserves of
the Bank of France, in contrast to the move-
ment in September and October which reflected
for the most part British support of the pound
sterling in Paris. At the beginning of Decem-
ber the movement of French gold to this
country was still in progress notwithstanding
increases in the discount rate of the Bank of
France from 3 to 6 percent; and the Swiss
franc had also declined to the gold export
point.

The current movement of gold from Europe

‘is the fourth major movement since the dollar

Gold movement Was Tevalued on January 31,
since revalua- 1934, A table showing by
tion of the dollar .\, n¢ries  of shipment the
amount of gold received during these four
movements and during the period as a whole
is given below. The largest amount of gold
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has come from France, but in part this is
attributable to the fact that several other lead-
ing countries deal in gold through the Bank of
France, which is the only central bank in the
world today that pays out gold at par for every
purpose. Hence much Swiss, Italian, English,
and other gold has reached this country by
way of France. On the other hand most of
the gold that has come to the United States
from England has been drawn from the London
bullion market, which receives new-mined or
dishoarded gold from many foreign sources.
Gold from Canada represents the product of
the mines, and that from India represents sales
from the accumulations of the Indian public.

NEr IMporTs OF GoLp To THE UNITED STATES

[In millions of dollars]
Four periods of largest gold movement
First | Second | Third | Fourth | Botle
Gold shipped period period period period from Feb,
from— 1, 1934
to Dee.
Feb. 9o 1;19%‘;‘1% Apr. 5to | Sept. 10 | 5 19351
Apr. 10, Feb. 21 June 20, | to Dec.
1934 1935 1935 5, 1935
376 146 2 151 778
127 152 347 471 1,087
74 42 118 58 324
15 42 3 39 154
20 31 17 27 172
36 45 13 19 189
648 457 501 766 2,704

1 Includes net imports for dates not covered in selected periods shown,
but excludes imports of gold acquired abroad by the United States
Treasury prior to Feb. 1, 1934,

Effective November 4 the Chinese Govern-
ment decreed currency and financial reforms
involving definitive abandon-
ment of the silver standard
and its replacement by an inconvertible paper
currency to be managed with the object of
maintaining a stable value in terms of foreign
currencies at about the then existing levels.
Reorganization of the Government-owned Cen-
tral Bank of China along modern central
banking lines is envisaged. Ownership of the
new bank would be vested principally in. the
hands of the banks and the public. The bank
would hold the reserves of the banking system,
and would possess the exclusive right of note
issue, In the interim period notes issued by

China

the Central Bank of China, and by the partially
Government-owned Bank of China and Bank
of Communications, will be full legal tender.
Notes of all other issuing banks are gradually
to be withdrawn from circulation and replaced
by notes of the Central Bank of China. All
bank-note reserves are to be placed under the
control of a currency reserve board which will
also regulate the issue and retirement of notes.
Further provisions are that all public and pri-
vate obligations, including those expressed in
terms of silver, shall be discharged by payment
of legal-tender notes for the nominal amount
due; that all standard silver dollars, other
silver dollars, and bullion must be exchanged
for legal-tender notes; and that the use of
silver dollars or bullion as a currency medium
is forbidden. The task of maintaining a stable
exchange value for the yuan through the pur-
chase and sale of foreign currencies in unlimited
quantities has been entrusted to the three
Government banks.

As early as October 1934 the Chinese Govern-
ment, in order to check the export of silver,
which had reached large proportions in the two
preceding months, imposed on exports of silver
a duty of 10 percent and a variable equaliza-
tion charge equivalent to the difference be-
tween the exchange rate in London and the
theoretical parity of the yuan as determined
by the value of its silver content in the London
market. Following this action the exchange
value of the yuan depreciated against its theo-
retical parity and on November 2 of this year
the discount against dollar parity amounted to
about 38 percent.

The Board of Governors of the Federal
Reserve System late in November issued,
effective January 1, 1936, six
regulations, five of which super-
sede similar regulations of
earlier dates and contain revisions made to
conform to amendments to the law contained
in the Banking Act of 1935 as well as adjust-
ments based on past experience. The revised
regulations are regulation D relating to reserves
of member banks; regulation H on membership

New regulations
of Board
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of State banking institutions; regulation I on
increase or decrease in capital stock of Federal
Reserve banks; regulation P on holding com-
pany saffiliates—voting permits; and regulation
Q on payment of interest on deposits. Regu-
lation O, a new regulation relating to loans to
executive officers of member banks, was also
issued to become effective January 1, 1936.
These regulations are reproduced on pages
834-867.

The revised regulation Q, dealing with in-
terest on deposits, contains changes of wide
interest to bankers and others.
The regulation is accompanied
by a separate supplement stat-
ing the schedule of maximum rates established
by the Board. The use of such supplements
will enable the Board to change from time to
time the maximum rates of interest which may
be paid by member banks on time and savings
deposits without revision of the regulation itself.

Under the former regulation the maximum
rate payable by member banks on both time
and savings deposits was 2% percent per
annum. Under the new regulation the Board
fixed the maximum rate payable on savings
deposits and on postal savings funds deposited
in banks on time at 2)% percent, the present
level, but with regard to other time deposits
the following schedule of maximum rates has
been prescribed: On time deposits payable in
not less than 6 months, 2} percent; on time
deposits payable in less than 6 months and
not less than 90 days, 2 percent; and on time
deposits payable in less than 90 days, 1 percent.

The new regulation provides, as did the pre-
vious one, that the maximum rate payable by
a member bank on time or savings deposits
may not exceed the maximum rate authorized
to be paid upon such deposits by State banks
under the laws of the State in which such mem-
ber bank is located.

Section 19 of the Federal Reserve Act, as
amended by the Banking Act of 1935, gave
the Board of Governors of the Federal Reserve
System authority to define various classes of
deposits, including savings deposits. The defi-
nition of savings deposits contained in the

Interest on
deposits

previous edition of regulation Q required that
savigs deposits consist of funds accumulated
for “bona fide thrift purposes” and required
that the passbook be presented whenever s
withdrawal was made. The former of these
provisions has been eliminated and there has
been substituted a requirement that savings
deposits shall consist of funds of one or more
individuals or of an organization operated
primarily for religious, philanthropie, chari-
table, educational, fraternal, or other similar
purposes and not operated for profit.

As under the former regulation, with-
drawals from savings deposits may be made by
any authorized person presenting the passbook,
and in addition the new regulation permits
withdrawals without presentation of passbook
where payment is made to the depositor in
person or is remitted by an instrument payable
to the depositor. The purpose of this pro-
vision is to enable member banks to take care
of all cases in which there is a legitimate
reason why the passbook cannot be presented
and yet to forbid the practice which has
existed in certain sections of the country of
drawing checks on savings deposits, thus using
them as ordinary checking accounts and
evading the statutory prohibition against pay-
ment of interest on demand deposits.

The Board was also given the authority by
the Banking Act of 1935 to determine what
shall be deemed to be a payment of interest.
The regulation defines interest as a payment,
credit, service, or other thing of value which is
made or furnished by a bank as consideration
for a deposit and which involves the payment
or absorption by the bank of out-of-pocket
expenses regardless of whether such payment,
credit, service, or other thing of value varies
with or bears a substantially direct relation to
the amount of the depositor’s balance.

The Banking Act of 1935 amended section
19 of the Federal Reserve Act so as to permit
the payment of time deposits before maturity
upon such conditions and in accordance with
such rules and regulations as may be prescribed
by the Board. Regulation Q permits the pay-
ment of time deposits before maturity in an
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emergency where it is necessary to prevent
great hardship to the depositor. As a condi-
tion to such payment, the depositor must sign
an application describing fully the circum-
stances constituting the emergency. This state-
ment must be approved by an officer of the
bank and retained in the bank’s files and made
available to examiners authorized to examine
the bank. The depositor is also required to
forfeit accrued and unpaid interest on the
amount withdrawn for a period of not more
than 3 months. As under the previous regu-
lation, withdrawals are permitted from savings
deposits without notice, subject to certain
conditions set forth in the regulation which
require that all savings depositors be treated
alike in this respect.

The regulation permits loans by a bank to
its depositors on the security of time or savings
deposits, provided that the rate of interest on
such loans shall be not less than 2 percent per
annum in excess of the rate of interest on the
deposits securing them.

Regulation D, relating to reserves which
member banks are required to carry with
Federal Reserve banks, con-
tains substantially the same
definitions of the various classes
of deposits as regulation Q. For purposes of
reserves ‘‘gross demand deposits”’, ““cash items
in process of collection”, and “net demand
deposits” are also defined so as to conform to
alterations in the law made by the Banking Act
of 1935. The regulation gives effect to changes
in the law, which became effective upon passage
of the Banking Act of 1935, requiring that
reserves be carried against deposits of the
United States Government, and that in com-
puting deposits subject to reserve requirements
amounts ‘““due from banks’ and ‘‘cash items
in process of collection’ are deductible from
‘““gross demand deposits”, rather than from
amounts ‘“due to banks” as in the previous
law. The new regulation provides that a
deposit which at the time it was made was a
time deposit continues to be such until maturity
or the expiration of the period of notice of
withdrawal. Under the former regulation de-

Reserves of
member banks

posits which were originally payable in not less
than 30 days were counted as demand deposits
when they become payable within 30 days.

The new regulation makes no change from
existing requirements as to the percentages of
reserves to be carried against deposits by mem-
ber banks, that is, 7, 10, and 13 percent against
net demand deposits at country, reserve city,
and central reserve city banks, respectively,
and 3 percent against time deposits at all banks.
The new regulation, however, in accordance
with the authority conferred upon the Board
by the Banking Act of 1935 to change reserve
requirements, provides that the actual net
balance which each member bank is required to
maintain on deposit with the Federal Reserve
bank of its district shall be changed by such
percentage, within the limits prescribed by law,
as the Board shall prescribe from time to time
in order to prevent injurious credit expansion
or contraction.

Revisions in regulations H, I, and P were
made to conform to changes in existing law,
and the regulations were substantially rewritten
and simplified. In regulation H, among other
things, the standard conditions of membership
to be prescribed for State banking institutions
admitted to membership in future were mate-
rially reduced in number and were clarified in
the light of experience gained since the previous
regulation was issued.

The new regulation O, relating to loans to
executive officers of member banks, is based on
changes made by the Banking
Act of 1935 in section 22 (g)
of the Federal Reserve Act.
This section, originally enacted in the Banking
Act of 1933, prohibited executive officers of
member banks from borrowing from or other-
wise becoming indebted to member banks of
which they were executive officers and likewise
prohibited member banks from making loans or
extending credit to their executive officers.
Any violation of such provision was declared
to be a misdemeanor and the prosecution of
violations came under the jurisdiction of the
Department of Justice.

Loans to executive
officers
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In order to clarify the meaning of the term
“executive officer” and the question as to
whether or not certain transactions were loans
or extensions of credit within the meaning of
the provision of law, the Banking Act of 1935
authorized the Board of Governors of the
Federal Reserve System to define the term
‘““executive officer”, and to determine what
shall be deemed to be a loan or extension of
credit. The act also repealed the criminal
penalties and made it clear that the Board of
Governors of the Federal Reserve System could
remove offending officers from office for viola-
tions of the kind described. The act also pro-
hibited partnerships in which one or more
executive officers of a member bank are part-
ners having either individually or together a
majority interest in the partnership from bor-
rowing from or otherwise becoming indebted to
themember bank. Other provisions granted ex-
ceptions which did not theretofore exist; namely,
executive officers of member banks are per-
mitted to borrow from or become indebted
thereto in amounts not exceeding $2,500 on
condition that a majority of the entire board of
directors of the bank has approved such indebt-
edness, and also to endorse or guarantee for the
protection of the member bank obligations
previously acquired by the member bank in
good faith; and to incur indebtedness to such
bank for the purpose of protecting it against
loss or giving financial assistance to it.

The Board in regulation O has defined the
term ‘““executive officer” as follows:

“The term ‘executive officer’ means the
chairman of the board of directors, the presi-
dent, every vice president, the cashier, secre-
tary, treasurer, and trust officer of a member
bank, and, in addition, every other officer of a
member bank who participates in the manage-
ment of the bank or any branch thereof, regard-
less of whether he has an official title or whether
his title contains a designation of assistant, and
regardless of whether he is serving without sal-
ary or other compensation; but such term does
not include a director or member of a committee

who is not also an executive officer within the
foregoing definition.”
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Regulation O also contains definitions of the
terms ‘“‘loan” and ‘‘extension of credit”’, for
the purposes covered by the regulation.

REDESIGNATION OF FEDERAL RESERVE
AGENTS AND APPOINTMENT OF OTHER
DIRECTORS

The Board of Governors of the Federal
Reserve System issued the following statement
on December 4:

On February 1, 1936, the Board of Governors
of the Federal Reserve System will be stuc-
ceeded by a new Board as provided by the
Banking Act of 1935. As of March 1, 1936,
by the terms of the act, each Federal Reserve
bank will elect, in lieu of its governor, a presi-
dent, who will thereupon become and be
formally recognized in the law as the chief
executive officer of the bank when approved
by the new Board.

In order that the new Board which takes
office on February 1, 1936, may be free to make
its own designations of chairmen and Federal
Reserve agents at the same time that it is
required to pass upon the selection of the
newly elected presidents of the Federal Reserve
banks, the present Board of Governors has
decided to have the designations of all chair-
men and Federal Reserve agents expire on
March 1, 1936, and has also decided for the
same reasons not to fill existing vacancies.
The new Board will thus be enabled to be
represented at the different Federal Reserve
banks by chairmen and Federal Reserve agents
of its own selection, chosen in accordance with
its views as to how the chairmanships may best
be made to fit into the changed organization
of the Federal Reserve System.

The following chairmen and Federal Reserve
agents have, therefore, been designated by the
Board for the period extending from January 1
to March 1, 1936:

Federal Reserve

Bank of—
F. H. Curtiss_ .. __.____ Boston.
J . H.Case_ oo .._.__. New York.
R. L. Austin_.__.__ - Philadelphia.
W. W. Hoxton..____ -- Richmond.
E. M. Stevens__.__ -- Chicago.
J. 8. Woodoeo oo St. Louis.
J.N. Peyton._.________ - Minneapolis.
C.C.Walsh. oo _._.._. Dallas.

The Board has been guided by the same con-
siderations with reference to the appointment
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of deputy chairman, and has, therefore, ap-
pointed the following deputy chairmen for
terms from January 1 to March 1, 1936:

Federal Reserve

Bank of—
Allen Hollis__._._..____ Boston.
E. S. Burke, Jr__.______ Cleveland.
F.A. Delano_.._______._ Richmond.
W. H. Kettig_ . ..._.__. Atlanta.
Paul Dillard_ .. ________ St. Louis.
H.P.Clark ..o oo.._._ Minneapolis.
E.P.Brown.__.________ Kansas City.
S. B. Perkins_ .. .___.__ Dallas.
W. N. Moore_ . ..___.. San Francisco.

In acting upon other class C directorships
expiring December 31, as well as upon the
appointments of such directors as it is author-
ized to appoint at branches of the Federal
Reserve banks, the Board of Governors has
also been guided by the views it expressed by
letter of January 9, 1935, to directors of Federal
Reserve banks and of their branches, as follows:

In view of the special character of the functions of
these institutions and the public interest in them the
Board believes that the composition of the boards and
the tenure of service of their members are matters of
great importance. The Board recognizes that experi-
ence gained from participation in the direction of the
management of the Federal Reserve banks and their
branches has its distinct value but it believes that this
can be overstressed and that there are special advan-
tages that would come to these institutions from
bringing to bear on their management from time to
time new points or view and differing backgrounds of
experience. In consequence, the Board believes that
neither great length of service nor too frequent changes
are desirable and has endeavored to find a solution
which on the whole and in the long run will be con-
ducive to the best development of the policies of the
banks and at the same time protect them against
criticisms based either upon the fact or the possibility
of crystallization of control of their managements by
particular individuals or groups through long continu-
ance in power.

Therefore the Board has reached the conclusion that
6 years of service represents the maximum period
during which a direetor should remain continuously in
office. It will be guided by this view in future and
will not continue in office as directors men appointed by
it who have served 6 or more consecutive years (except
in the cases of chairmen of the Federal Reserve banks).

It is also the view of the Board that the welfare of the
Federal Reserve banks will be served best by directors
whose business and financial interests are primarily
within and representative of the bank or branch terri-
tory for which they are selected rather than of interests
controlled or owned outside of such territory.

With respect to directors of branches, the
Board also stated:
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1t is the intention of the Board to follow uniformly
in all distriets the policy of selecting as its appointees
individuals who are not officers of banks or primarily
engaged in banking, although they may be stockholders
or directors of banks.

The Board expects to apply these principles in the
selection of directors appointed by it in the future.

In accordance therewith, the Board has
reappointed class C directors, whose terms
expire on December 31, but who will not have
served 6 or more consecutive years, and has
not reappointed class C directors whose terms
expire on December 31 but who will have
served 6 or more consecutive years. There-
fore, E. S. Burke, Jr., of Cleveland, Ohio, and
J. R. Stanley, of Evansville, Ind., whose terms
expire December 31, but who have not served
6 or more consecutive years, have been reap-
pointed class C directors, respectively, of the
Federal Reserve Banks of Cleveland and St.
Louis, and Owen D. Young of New York, who
will have served 13 years (the last 9 years as a
class C director and 4 years as a class B direc-
tor), James Simpson of Chicago, who will have
served 18 years, and E. R. Brown of Dallas,
who will have served 6 years, have not been
reappointed as class C directors, respectively,
of the Federal Reserve Banks of New York,
Chicago, and Dallas.

In conformity with the foregoing considera-
tions with respect to appointments, designa-
tions, and vacancies, the Board has reap-
pointed the following directors of branches of
Federal Reserve banks:

Branch Federal Reserve
JoB.HillL__.__.__.__. Louisville_____ St. Louis.

J. E. O'Connell..____ elena__._.._ Minneapolis.
R. E. Campbell . ____ Omaha____.__ Kansas City.
H. M. Haller_____.__ Portland. . ___ San Francisco.
S. A. Easton_.____._ Spokane______ San Francisco.

Vacancies which will occur as of January 1,
1936, as a result of the application of the
Board’s policy, are not being filled at this time,
for the reasons stated, but will be left for the
new Board to fill in accordance with such
policies as it may wish to adopt.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled Nov. 26 and released for publication Nov. 28]

Industrial production increased more than
seasonally in October and there was also a
considerable advance in factory employment
and pay rolls. There was a continuous inflow
of gold from abroad and an increase in bank
deposits.

Production and employment.—Volume of
output at factories and mines, as measured
by the Board’s seasonally adjusted index of
industrial production, increased from 89 per-
cent of the 1923-25 average in September
to 94 percent in October, reflecting larger
output in a wide range of industries. Auto-
mobile production, which had been at a low
level in September when preparations were
being made for the manufacture of new models,
increased rapidly during October and the early
part of November. At steel mills activity in-
creased slightly in this period, contrary to the
usual seasonal tendency, and in the third week
of November was at about 54 percent of capac-
ity. Lumber production showed little change.
Among the industries producing nondurable
manufactures, the principal changes in output
were increases of considerably more than the
usual seasonal amount at cotton mills, woolen
mills, and meat packing establishments. At
mines output of bituminous coal was in larger
volume than in other recent months and output
of crude petroleum continued to increase.

Factory employment, which ordinarily shows
little change at this season, increased consider-
ably between the middle of September and the
middle of October, reflecting substantial in-
creases in the industries producing durable
manufactures. The most marked expansion
was in the automobile industry and there were
smaller increases at railroad repair shops and
in the iron and steel, machinery, and nonferrous
metals industries. Employment at canning
factories showed a considerable decline, largely
of a seasonal character.

Total value of construction contracts
awarded, as reported by the F. W. Dodge
Corporation, showed a considerable increase in
October followed by a slight decline in the first
half of November. In this 6-week period total
contracts were substantially larger than a year
ago, reflecting marked increases both in resi-

dential building and in other types of construc-
{;ioni but the volume is still at a relatively low
evel.

Distribution.—Railroad freight-car loadings
increased by a considerable amount from
September to October, reflecting principally
larger shipments of coal and miscellaneous
freight. In the early part of November car
loadings were at a lower level than in October,
chiefly as a consequence of seasonal develop-
ments. Department store sales, which usually
increase at this season, showed little change
from September to October on a daily average
basis, and the Board’s seasonally adjusted index
declined from 81 percent of the 1923-25 average
to 77 percent.

Commodity prices.—The general level of
wholesale commodity prices, as measured by
the index of the Bureau of Labor Statistics,
was slightly lower in October and the early part
of November than in the latter part of Septem-
ber, reflecting reductions in the prices of farm
products and foods offset in part in the index
by an advance in prices of other commodities,
particularly hides and leather products and
textiles. Prices of hogs and pork showed a
decrease, as is usual at this season, while cotton
advanced.

Bank credit.—Excess reserves of member
banks increased further by $190,000,000 during
the 5-week period ended November 20, reflect-
ing a continued inflow of gold from abroad. At
the end of the period excess reserves were at a
new high level of over $3,000,000,000.

Tota% loans and investments of reporting
banks in 101 leading cities increased by
$190,000,000 during the 5 weeks ended Novem-
ber 20, reflecting principally an increase in
holdings of United States Government securi-
ties. Adjusted demand deposits of these banks
showed an increase of $550,000,000 for the period.

The call money rate on New York Stock
Exchange loans was increased from one-fourth
of 1 percent to three-fourths of 1 percent in the
last week of October. At the same time the
rate on time loans was increased from one-
fourth of 1 percent to 1 percent, but few loans
have been made. Other money rates have
remained at former low levels.
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MILLIONS OF DOLLARS

RESERVE BANK CREDIT AND RELATED ITEMS

MILLIONS OF DOLLARS
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Based on Wednesday figures; latest figures for November 27, S8ee table on page 798.
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY FIGURES)

[In millions of dollars]
Reserve bank credit outstanding r%g:eg%a}):#clzé
Treas- Tre]t;surg Other

Mone- ,‘,’;ﬁ Money %a:pogﬁs Non- | Fed-

Date (Wednesday) I(I} 8. tary | pation-{ i Cif- | ~ with | mem- | eral
Bills ov- | Other gold |a)bank| culs- | Federal | ber de-|Reserve Excess

dis- me]th ern-t Rgsexi:e Total | 8%0¢K | “cur. | tion | Regerve | Posits ac-t Total | (esti-
ought | men an counts
counted securi- | credit rency banks mated)
ties

1934—0ct. 3. e 15 6| 2431 3| 2,455 | 7,980 | 2,407 | 5,468 3,068 182 229 | 3,895 1,691
Oct. 12 6| 2430 (0] 2,448 | 7,985 | 2,403 | 5,479 2,967 183 229 | 3,979 1,771
12 6| 2,430 9] 2,457 7,990 | 2,410} 5,469 2,968 183 239 | 3,996 1,762
11 6| 2,430 51 2,452 7,903 | 2,420 | 5,436 3,049 165 239 | 3,085 1,733
1 6| 2,430 8| 2,455} 8,002 | 2,434 | 545 3,031 164 2871 4 1,748
13 6| 2,430 —9 [ 2,440} 8,008 2,442 | 5,503 2,044 172 240 | 4,032 1,783
25 6| 2,430 4| 2,474 | 8,030 | 2450 , 480 2,964 163 240 | 4,107 1,848
21 6| 2,430 13| 2,470 | 8,076 | 2,459 | 5,455 2,956 159 239 1 4,196 1,912
15 6| 2430 9| 2,460 | 8,112 | 2,469 | 5,516 3,017 160 239 | 4,108 1,825
10 61 2430 8| 2,452 8,161 | 2,478 5,515 3, 060 176 237 1 4,073 1,786
9 6| 2,430 17 | 2,462 8,180 ) 2,486 [ 5,532 3,060 184 239 | 4,112 1,813
9 6| 2,430 32| 2,477 8,198 | 2,505 5,587 3,221 185 243 | 3,043 1,646
9 61 2,430 25| 2,470 | 8,228 | 2,504 | 5,628 3,181 188 244 | 3,961 1,678
7 6] 2,431 17| 2,461 | 8,243 2,514 5,534 3,164 190 240 [ 4,000 1,802
7 6| 2430 24| 2,467 , 258 | 2,608 | 5,420 3,004 194 242 , 283 1,986
17 6| 2430 15| 2,468 | 8,273 | 2,504 | 5,382 3,019 215 242 | 4,388 2,069
9 6| 2,430 191 2,463 | 8,308 | 2,600 | 5,347 2,994 188 241 | 4,501 2,162
7 6] 2,430 16| 2,460 ! 8,387 | 2,497 | 5,358 3,007 194 242 | 4,542 2,203
[ 6| 2,430 24| 2,466 | 8,421 2,503 | 5,407 2,930 176 246 | 4,633 2,284
7 61 2,430 81 2,450 | 8,456 | 2,525 | 5,430 2,996 182 245 | 4,580 2,240
8 6] 2,430 71 2,448 8,480 | 2,522 | 65,442 2,932 103 247 | 4,645 2,272
6 6] 2,430 7] 2,450 8,524 | 2,520 5,442 3, 006 211 246 | 4,588 2,201
6 6| 2430 10| 2,452 | 8,546 | 2,6171 5,478 2,998 237 246 | 4,555 2,185
8 61 2,430 18 | 2,460 | 8,551 , 525 | 5,454 3,009 238 247 | 4,588 2,101
8 51 2,430 11 2,455 8,664 | 2,521 | 5,453 3,220 243 254 | 4,361 1,950
8 5] 2,430 9] 2,452} 8,6631 2,635| 5,436 3,335 241 253 | 4,286 1,888
[} 51 2,431 191 2,462 1 8,568 1 2,548 1 5,497 3,404 230 253 | 4,193 1,821
6 51 2,430 21| 2,463 1 8,614 [ 2,540 [ 5,487 3,376 224 253 | 4,287 1,907
7 5 2431 27| 2,470 | 8,672 2,549 | 5,512 3,149 271 257 | 4,501 2,005
7 5|1 2,430 10| 2,452 8701 2,550 | 5,459 2,978 288 258 | 4,719 2,264
[ 51 2,430 21| 2,463 | 8,721 | 2,543} 5,489 2,978 276 263 | 4,721 2,252
6 51 2,430 25| 2,466 | 8,723 | 2,536 | 5,496 2,938 277 261 | 4,758 , 304
7 51 2,430 32| 2,473 | 8,737 2,534 5494 2,901 287 259 | 4,822 2,350
7 5| 2,430 18 1 2,459 | 8,762 | 2,631 | 5,481 2, 285 259 | 4,821 2,328
8 5| 2,430 24| 2,467 ) 8,835 2,526 5,511 2,970 262 258 | 4,827 2,322
8 5| 2,430 321 2,475| 8,018 | 2,521 | §,514 3,030 196 257 | 4,914 2,400
8 5| 2430 201 2,472 9,016 | 2,514 | 5,493 2,988 214 258 | 5,049 2, 521
7 5| 2,430 40| 2,482 % 9,089 | 2,510 | 5,498 3,023 301 264 | 4,996 2,445
7 5 , 430 30 2,472] 9,109 | 2 5,498 2,991 306 263 | 5,029 2,471
8 51 2,431 241 2,468( 9,119 | 2,504 | 5,619 3,002 312 258 | 4, 2,320
7 5| 2,430 31| 2,473 9,123 | 2,503 | 5,551 2,932 302 23 | §,052 2,456
7 5| 2,430 30 2,472 | 9,127 | 2,501 | 5,530 3,086 302 258 | 4,924 2,340
6 5| 2,430 19 ,460 | 9,135 { 2,503 | 5,496 3,134 265 258 | 4,945 2,335
7 5| 2,430 23| 2,465 9,144 | 2,510 5,518 2,991 253 257 | 5,100 2,513
6 5| 2,430 341 2,476 | 9,158 | 2,477 | 5,550 2,932 253 261 | 5,115 ) 2,547
6 51 2,430 36| 2,4771 9,184 | 2,437 | 5,558 2,775 251 259 | 6,254 2, 667
7 5| 2,430 26 ,468 | 9,180 | 2,421 | 5,574 2,722 230 260 | 6,201 2, 682
9 5| 2,430 26| 2,471) 9,197 | 2,408 | 5,573 2,683 213 260 | 5,346 2,749
11 5| 2,430 251 2,472 9,200 | 2,305| 8,650 2,746 193 250 | 5228 2,643
11 5| 2,430 341 2,479 | 9,219 | 2,301 , 638 2,620 186 248 | 5,388 2,790
Sept. 18 10 5| 2,430 27| 2,472] 9,240 | 2,390 | 5,632 2,839 244 250 | 6,136 2, 527
Sept. 25... 10 5] 2,430 20| 2,474 9,207 2,382 | 5,626 2,778 262 250 1 5,236 2,502
10 51 2,430 24| 2,470 9,414 | 2,399 | 5,688 2,814 306 251 | 5,224 2, 569
10 51 2,430 34| 2,478 9,463 | 2,396 | 5,698 2,747 313 250 1 5,330 2,694
9 5| 2,430 521 2,498 9,684 | 2,404} 5,606 2, 693 307 254 | 5,534 2,878
7 51 2,430 31| 2,472 | 9,629 [ 2,397 [ 5,684 2, 694 292 254 | 5,575 2,900
6 5] 2,430 33| 2,474 90,686 | 2,401 | 5,686 2,665 206 260 | 5,658 2,981
7 51 2,430 21| 2,462 | 9,714} 2,401 | 5,754 2, 655 236 260 | 5,671 2,993
9 5| 2430 49| 2,492 | 9,747 | 2,399 5,746 2,641 249 257 | 5,746 3,052
5 51 2,430 31| 2,471} 9,804 2,409 | 5,739 2,648 262 253 | 5,782 3,069
6 5| 2,430 32| 2,472 | 9,874 | 2,421 582 2,625 282 252 | 5,789 3,059

1 Less than $500,000.

NorE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-420. Reprints of article,
together with all available back figures, may be obtained upon request from Division of Research and Statistics, Back figures are also shown in
Annual:Report for 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500.
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES)

[In millions of dollars]

Reserve bank credit outstanding rgg&?ﬁ’g‘;ﬁg&
Treas- ’l‘relz]\suré7 Other
ury cash an _ N
7.8 Boner | and Lo }iomey | Goposls | Mo | ked
End of month Gov- | Other oly | tional: cula | iR | par de- |Reserve,
Bills | g | ern- |Reserve ook | bank tion | Federal sits | ac- Excess
dis- bought | ment | bank Total | § cur- Reserve | PO counts Total | (esti-
counted securi- | credit rency banks mated)
ties

1934—May. ool 31 51 2430 —4 | 2,463 | 7,779 [ 2,368 5,357 3,052 222 2321 3,746 1,662
June. 25 5] 2,432 10| 2,472 | 7,R56 | 2,366 [ 5,373 3,015 233 232 3 1,732
July.. 22 51 2,432 31 2,462 | 7,931 | 2,361 ; 65,317 207 229 | 4,029 1,875
August_.. 23 51 2,432 4 2,464 | 7,978 | 2,408 | 5,396 2,968 208 226 | 4,052 1, 867
September_ 15 6] 2431 11| 2,464 | 7,978 | 2,405 | 5,45 3,051 178 228 | 3,934 , 727
October..._. 11 6| 2430 8| 2,455 | 8,002 | 2,434 | 5,453 3,031 164 2371 4,006 1,748
November. 11 61 2,430 51 2,433 ) 8,132 | 2,468 ; 5,549 3,022 161 239 | 4,081 1, 801
December.-.cocecoracvaes 7 6| 2430 20 2,463 | 8,238 2,511 5,536 3,150 189 241 1 4,006 1,814

7 67 2,430 191 2,461 | 8,391 | 2,495 ; 5,380 2,991 191 243 | 4,543 2
6 6] 2430 231 2,465 | 8527 { 2,519 | 5,467 3,004 207 246 | 4,587 2, 199

8 51 2,437 21 | 2,47 8,567 | 2,540 | 5,493 3,358 226 253 | 4,247
6 5 2,430 27| 2,468 | 8,710 | 2,544 | 5,478 , 996 271 263 | 4,716 2, 253
8 6] 2430 26 | 2,469 | 8,858 | 2,525 | 5,540 2, 969 254 257 1 4,832 2,318
§ 5| 2433 37| 2,480 | 9,116} 2,506 | 5,568 2,968 325 261 | 4,979 2,414
7 5| 2430 23| 2,465 | 9,144 [ 2,510 | 5,518 2,991 253 257 | 5,100 2,513
13 5 2,432 37| 2,485 | 9,203 | 2,398 | 5,629 2, 694 198 260 | 5,305 2,708
September. 10 51 2430 321 2,477 | 9,368 | 2,386 | 5,683 2, 740 304 250 d 254 2,600
October.... 6 5] 2,430 40 | 2,482 | 9,693 ;r2,400 | 5,713 2,657 299 258 | 5,648 2,970
November..._...caoo_.c_ 6 5| 2,430 39 | 2,480 |»9,920 |»2,438 |»5,486 | 22,619 284 253 | 5,835 3,108
# Preliminary. r Revised.

Back figures.—See Annual Report for 1934 (table 5), and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 798
of this BULLETIN.

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

[In millions of dollars]
s N . Member bank
Reserve bank credit outstanding reserve balances
Treas- Treasury Other
Mone-| Y [Money|sband| non. | Feq-
U.8 tary | 884 |%pgjps | deD0SIES | pom | eral
Year or month Gov- | Other old (Ration-| o | _With | porde- [Reserve
Bills Bill ern- |Reserve| %;ock al-bank tion Federal o0sits ac-
dis- |00 ggt ot | baeir®t Total § cur- Reserve | P connts | Total | Excess
counted securi- | credit rency banks
. ties
1920—Average oo ccocooeoao 952 241 208 591 1,459 ( 3,996 | 2,015 | 4,476 229 30 376 | 2,358 43
1930—Average._. 272 213 564 381 1,087 | 4,173 ) 2,025 ; 4,245 239 28 393 1 2,379
1931—Average.... 327 245 669 331 1,274 4,417} 2,025 4,672 251 97 373 | 2,323 89
1932—Average.. 521 711 1,461 241 2,077 ) 3,952 | 2,09 5,328 275 56 351 | 2,114
1933—A.verage.... 283 83 | 2,052 11| 2,429 | 4,059 | 2,271 | 5,576 343 147 350 | 2,343 528
1934—AVerage. o ceoceocccaaeaon 36 25 | 2,432 10| 2,502 7,512 2,381 | 5,403 2,879 185 253 | 3,676 1,564
1934—May .o cecaanae 36 6 2431 6| 2,479 7,759 | 2,378 | 5,355 3,083 249 234 | 3,695 1,623
June___ 28 5| 2424 71 2,464 | 7,821 , 363 | 5,341 3,054 226 237 1 3,790 1,685
July.... 23 5| 2,432 9| 2,469 7,803 | 2,364 | 5,350 2,999 219 230 | 3,928 1,789
August__._._._ 21 51 2,432 61 2,463 | 7,971 | 2,378 | 5,356 2,976 208 228 | 4,045 .
September-.. 22 5| 2431 10| 2,469 | 7,971 2,411 | 5,427 3,054 197 227 , 947 1,754
ctober..._____ 12 6| 2,430 8| 2,457 7,980 | 2,415 5,473 3,011 177 234 | 3,964 1,731
November.._ - 18 61 2,430 12| 2,466 | 8,047 ¢ 2,455 | 5,494 2,970 165 238 | 4,100 , 83
Decermaber uee-cccaeccaacn 10 61 2,430 26 | 2,472 | 8,191} 2,494 1 5,577 3,120 181 242 | 4,037 1,748
1936—JanUary cccccacaccmaaanen 8 6| 2,430 211 2,465 | 8,284 | 2,504 | 5,411 3,063 194 2421 4,355 2,038
February.......__..__... 6 6| 2,430 20| 2,462 | 8,465 ) 2,513 | 5,439 , 965 189 246 | 4,601 2,237
Mareh oo 7 51 2,431 18 | 2,461 | 8,552 | 2,526 5,477 3,122 236 250 | 4,452 A
PN o) ¢ | DN 6 51 2,431 20 | 2,471 , 64 , 548 | 5, 500 3, 209 258 256 | 4,436 2,026
MY e cccaaaann 7 5] 2434 30 | 2,476 8,755 | 2,534 | 8,507 2,042 278 269 1 4,778 2,297
JURe. e 8 5| 2,431 36| 2,479} 9,025 2,513 5,522 2,989 266 261 | 4,979 2,438
L5 T3S, 7 5| 2430 30| 2,473 ) 9,128 | 2,504 | 5,550 3,032 293 259 | 4,970 2, 385
August. ool 7 5| 2,431 33| 2,476 | 9,180 | 2,441 | 5,576 2,795 233 261 { 5,232 2,
September.............. 10 5| 2,430 35| 2,480 | 9,246 | 2,389 | 5,651 2,734 236 252 | 5,243 2,628
October.........___._____ 8 5] 2,430 39| 2,482 | 9,545 | 2,398 | 5,704 2, 693 307 253 | 5,469 2,820
November ... ........._. 7 5 2,430 401 2,482 9,777 | 2,410 | 5,770 2,630 256 256 | 5,757 | » 3,057
» Preliminary.

thi I%ack figures.—See Annual Report for 1934 (table 2) and for excess reserves see BULLETIN for August 1935 pp. 499-500. See also note on p. 798 of
s BULLETIN.
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS

[In thousands of dollars]

Nov. 30, 1935

Oct. 31, 1935

Nov. 30, 1934

ASSETS
Gold certificates on hand and due from U, 8. Treasury . oo oo ocn o eeicieaccm e e cmccmccmeeemam 7, 329, 649 7,033, 647 5,087, 164
Redemption fund—Federal Reserve notes____ e mmmm e mmmmmem— e emmnm 17, 669 19,727 20, 137
Other cash . L e e ———— 218, 557 231, 685 210, 153
O DT o 7, 565, 875 7,285, 059 5,317,454
Redemption fund—Federal Reserve bank Rotes . o ov oo ce oo emccmcamcmmmcmmmee ;e mmacmmee [accccmmeacamee 2,166
Bills discounted:
FOr Member DaIKS. e oo oo oo oo eecccmemc e cammmmeean 6,072 6, 332 11,227
For nonmember banks, etc. . e 107 69
Total bills discounted - - oo oo ccm e ccccemcom—cemaan 6,179 6,341 11,296
Bills bought: .
Payable in dollars—bought outright . . ecccccmccmme | m e e e m 183
Payable in foreign CUITeNCIes - - - oo e 4,674 4,676 5,499
Total bills bought . e eeaeen 4,674 4,676 5,682
Industrial advances 32,574 32,729 10, 062
U. 8. Government securities:
Bought outright . o e e m i ———— i mmmn 2,430,178 2,430, 194 2,430, 122
Total U. S. Government SeCurities. o oo cam e emccm———eoeman 2, 430, 178 2,430, 194 2,430,122
Other Reserve bank credit:
Other securities. 181 181 | ..
Due from foreign banks. . . et eee 645 641 803
Reserve bank float (uncollected items in excess of deferred availability items) ... ... __ 5,514 6,765 15,220
Total Reserve bank credit outstanding. . ... e e 2,479, 945 2,481, 527 2,452, 745
Federal Reserve notes of other Reserve banks .o oot iacemcecacecmammam—— e 20, 262 22,741 21, 124
Uncollected items not included in float. . i cedacmiccacean 620, 167 534,139 434, 562
B AN PrOIOISES e o oe o oo oo e e e e rmmmmm e me e e — i ————————— o mm 50, 279 50,169 53, 164
ATl Ot DT @SSOt - o - o e mee e —mm e emm e mm e e mman 43, 538 42, 055 50, 590
B Y PN 10, 780, 066 10, 415, 690 8,331,805
LIABILITIES
Federal Reserve notes:
Held by other Federal Reserve banks_ ... ... B e mamemmmecmmmmmemmmme - 20, 262 22,741 21,124
OQutside Federal Reserve banks. .. . ecme e e cmcamccmmem—o—m——————— 3,626,835 3, 509, 150 3,192, 181
Total notes in elreulation . ..o ot mm——— 3, 647, 097 3, 531, 891 3,213,305
Federal Reserve bank note circulation—mnet. . ... o o it 27,523
Deposits:
Member bank—Treserve 8GCOUN - - o oo oo eae e mec e e cmcam e meammm—m—————n 5, 835, 228 5,647, 701 4,081, 350
United States Treasurer—general account. ... - 46, 425 52, 647 70, 621
Foreign bank___ e ———————a - — B 39,178 22,415 15, 577
Other deposits. ... oo - - 245, 246 276,413 145,918
Total dePOSItS. - oo oo e aneee 6, 166, 077 5, 999, 176 4,313, 466
Deferred availability items. ... aeos , 167 534,139 434, 562
Capital paid in_____.____ 130, 440 130, 356 146, 885
SUTPIUS (S8C. 7) - e o e e o e e e —mm e m e mmmm 144,893 144,893 138,383
Surplus (sec. 13b).... 23, 457 23, 457 2, 682
Reserve for contingen 30, 701 30, 698 22, 201
All other abilities . oo oo e —— e en 17,234 21, 080 32, 708
CTotal liabilities. . - oo oo e mmm e cseme————en 10, 780, 066 10, 415, 600 8,331, 805
Contingent liability on bills purchased for foreign correspondents_ ... oo o ooovooooooommooe N emciam o e 491
Commitments to make industrial advance; - 27,036 * 6,510
FEDERAL RESERVE NOTE STATEMENT
Notes issued to Federal Reserve banks by Federal Reserve agents.. . .o.ooooooooooococoormccmamoonnn. 3,902, 721 3,818, 083 3,466, 978
Collateral held by agents as security for notes issued to banks:
QGold certificates on hand and due from U. 8. Treasury - - oo oooiooooocoiooaamas 3,818,343 3,713,518 3,246,416
Eligible paper 4, 542 4,881 . 9,666
U. 8. Government securities 123, 100 141, 000 256, 700
Total collateral .. e emem e mmmemeeeme e 3,945,985 3,859, 399 3,512, 782
FEDERAL RESERVE BANK NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding)_ ... ..o omomeiiaiinec e 38,829
Collateral pledged against outstanding notes: U. 8. Government securities. . ..o v-ceeeeeeneooeoeoolommocomuccancdocoo e 44, 574

1 Deferred availability items in excess of uncollected iterns.
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KINDS OF MONEY IN CIRCULATION

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

Stand- : Treas- : : Federal | Na-
Gold Silver Subsid- N United | Federal
End of month Total || certifi- | T4 | certifi- | UV | iary I\gggr States | Reserve | Reserve tti’gg?(l
cates | qollars | ©ateS | ofjggp | Silver motes | NOteS | potes | motes
1934—APTil. e e oo 5,368 157 30 400 1 274 118 282 3,025 162 918
MaY . ea o ccceceeacceaan 5,357 153 30 402 1 277 120 279 3,038 151 906
June 5,373 150 30 401 1 280 119 280 3, 068 142 902
July el 5,317 146 30 399 1 280 121 277 3,044 133 885
August. 5, 396 143 31 438 1 282 122 274 3,103 125 878
September.. 5,456 139 31 483 1 284 122 274 3,131 119 870
October.... 5,453 136 31 510 1 288 123 273 3,124 112 856
November. 5, 549 133 32 558 1 291 124 273 3,176 107 853
December. ..o 5, 536 130 32 592 1 294 125 265 3,176 101 820
1935—JaNUATY - coo oo oceoceeoo- 5,380 127 31 580 1 287 123 259 3,048 97 827
February. 5,467 128 31 599 1 289 123 263 3,119 94 823
March - —-—-| 5,493 123 31 623 1 290 123 264 3,135 92 810
April 5,478 121 32 653 1 294 124 268 3,120 88 778
5, 540 119 32 695 1 296 125 281 3,159 85 747
5, 568 117 32 701 1 297 125 285 3,223 81 704
5,518 115 32 702 1 208 125 280 3,232 78 654
X 114 33 739 1 126 283 3,362 75 596
5,683 112 33 756 1 302 127 286 3,439 73 553
5,713 111 33 773 1 306 128 281 3,495 70 514
5,846 110 34 812 1 309 130 284 3,612 68 487
» Preliminary figures.
Norte.—For figures of paper currency of each denomination in circulation see p. 877,
Back figures.—See Annual Report for 1934 (table 49).
ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM
STOCK UNITED STATES!
[In millions of doNars] [In thousands of dollars)
Gold Net November October January-October
stock
Increase| Net release
Year or month atend |15 "onlq | gold | from | Other, From or to—
of . factors Im- Ex- Im- Ex- Im- Ex-
stock | import ear-
year or mark 1 ports | ports | ports | ports ports ports
month
Belgiom - . o._|____._[oeoaoo. 3 4.
$1=25%40 grains of gold %e fine; i. c., an England......___ 109 {109,954 300, 492 166
ounce of fine gold=3$20.67 France. 156,977 608, 772 50
L2 3 N 4,228 52,9 | —446.2 457.5 416 | Germany......_. 33 206
1933 e 4,036 || —190.4 | —173.5 [ —58.0 411 Netherl]ands. 219, 823 41
| | | Switzerland 968 |oveecenn
$1=15%%1 grains of gold Yo fine; 4. e., an Union of Soviet
ounce of fine gold=$35 Socialist Re-
7,978 47.4 37.2 -1.1 112 publics _
7,978 .4 -18.7 2.4 16.6 | Canada._.. -
8,002 23.5 10.8 .3 12,4 | Central America.
8,132 129.9 120.9 —-.1 9.1 | MexiCOo—oecoeeuao-
8,238 106.2 92,1 .1 4.1 | Argenting...._...
Shile
8,238 || 4,202.5 | 1,133.9 82.6 ] 2,98.1 | Colombia....__..
Ecuador.
1935—] 8NUATY encmneee 8,301 153.3 149.4 11 2.8 | Peru._...
February 8, 527 135.3 122.8 .2 12.3 | Uruguay-
March... 8, 567 40, 4 13.0 -7 28.1 | Venezuela.
April... 8,710 143.4 148.6 -2.3 —3.0 | Australia___
May. 8, 858 148.1 140.0 -1.5 9.6 | British India...__
June. 9,118 257.1 230.4 1.0 25.8 | China and Hong
July.... 9, 144 27.9 16.2 —.4 12.1 Kong_ .o
August... 9,203 59.5 46.0 1.4 12.2 { Dutch East In-
September. 9, 368 165.0 156.7 1.0 7.3 Pt T AR AR AR AN IR A
October._.__ 9, 693 325.2 315.3 -1.9 O TN I 3. O AN AOUNR N MR M R
November........ »9,920 || »226.6 | 210.6 0.6 »15.5 | Philippine Is-
lands........__. 1,502 |....... 1,340 (oo __ 12,014 1
» Preliminary. Altl 10“21“ coun- o 216
inary. ries o oo 6 |occeol] 246 oo 2,087 {-ceeaeoe
1 Gold released from earmark at Federal Reserve banks less gold
placed under earmark (with allowance when necessary for changes in Total______ 210, 810 242 1315, 424 76 1,339,990 1,548

gold earmarked abroad for account of Federal Reserve banks).

* Figures are derived from preceding columns and indicate net result
of such factors as domestic production, movements into and out of 1 With some exceptions figures represent customs valuations at ratelof
nonmonetary use, imports and exports that do not affect gold stock { $35 a fine ounce. -
during the month or year, and increment resulting from reduction in ? Includes all movements of unreported origin or destination.

weight of gold dollar.
Back figures.—See table, p. 822, and Annual Report for 1934 (tablest46
Back figures.—~See Annual Report for 1934 (table 44). and 4:7)ﬁ” P port fo ()
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MEMBER BANK RESERVE BALANCES
[Average of daily figures. In millions of dollars}

Reserves held Excess reserves
Month or week Total—all Other | »»| Total—all Other |. ”
New York Country New York Country
member s reserve member A reserve
banks City ! cities banks banks 2 City ! cities banks 1

1934—O0ctober. - 3,964 1,461 1,667 837 1,730.6 568.1 766.4 396.1

November oo cmeeaeeeas 4,100 1, 506 1,745 849 1,834.5 603.8 829.3 401. 4

December. — ——— 4,037 1,468 1,727 843 1,747.8 535. 8 799.9 392.2

1935—JaNUATY ccencm e e amaem 4,355 1,651 1,837 867 2,085.2 715.9 907.7 411.6

February. 4, 601 1,864 1,826 911 2, 236.6 898.9 886.7 451.0

March. 4,452 1,760 1,787 905 2,064.7 779.0 842.3 443. 5

N +) 2 | D 4,436 1,715 1,831 890 2,025.6 723.0 878.4 424.3

May. 4,778 1,813 2, 031 935 2,296.9 797.5 1,038.4 461.0

June 4,979 1,969 2,092 918 2,437.6 915, 3 1,079.0 443.4

July.. 4,970 1,938 2,072 960 2,385.2 867.6 1,037, 480.1

AUZUSE . e e cemae 5,232 2,306 1,989 937 2,635.8 1,214.2 956, 4 465.3

September.. 5, 243 2,320 2,023 900 2,628.0 1,177.3 979.5 471.2

OCtober e e 5,469 2, 460 2,101 908 2,819.7 1,308.8 1,035. 2 475.7
Week ending (Friday):

1935—Aug. 2 5,077 2,152 1,996 929 2,482.0 1,074.8 962. 5 445.0

5,105 2,187 1,968 949 2,530.0 1,118.3 940. 2 472.0

5,228 2,290 1,995 943 2,645.0 1,210.8 961. 6 473.0

5, 287 2,351 2,003 933 2,683.0 1,261. 3 963.5 458.0

5,330 2,400 2, 006 924 2,734.0 1,271.0 973.2 490.0

5, 264 2,364 1,994 207 2,673.0 1,235.4 962. 1 476.0

5,331 2,350 2, 060 922 2,736.0 1,215.4 1,024.0 497.0

5,184 2,238 2,041 906 2,573.0 1,004.9 993.2 485.0

5,199 2,302 2,021 876 2,562.0 1,149.0 965.9 447.0

5,246 2,396 1,966 884 2,594.0 1,232.9 916.7 444.0

5,330 2,370 2,044 916 2,696.0 1,222,1 988.0 486.0

5, 462 2, 426 2, 115 922 2,814.0 1,275.8 1,049. 4 489.0

5, 586 2, 536 2,147 903 2,927.0 1,387.0 1,075.5 465.0

1 Central Reserve city banks only. .
1 Weekly figures of excess reserves of all member banks and of country banks are estimates.

Back figures.—See Annual Report for 1934 (table 67).

MEMBER BANK DEPOSITS
[Averages of daily figures. In millions of dollars)

Total deposits subject to reserve Net demand deposits Time deposits
Month or week T°;1all_ {\,Ievlv{ Other | “Coun- TO;ﬁl— iI;Ievr{ Other | “ fol'l'll- T°gﬁl_ %\(Ievg{ Other | *“Coun-
oI reserve | try Or] reserve Ty or] reserve try”
ng:g}(l;e‘r City? | cities | banks! %sxlﬂgef City3 | cities | banks! lg:;ﬂ};ef City 2 | cities | banks?
7,409 | 11,587 9,038 18, 208 6, 704 7,269 4,235 9,826 705 4,319 4,802
7,465 | 11,744 9, 154 18, 524 6, 780 7,418 4,326 9, 840 685 4,326 4,829
7,512 | 11,828 9,197 18, 769 6, 865 7,527 4,376 9, 769 647 4,301 4,821
7,694 | 11,933 9,280 | 18,993 7,043 7,527 4,422 9,914 651 4,406 4,857
7,926 | 12,063 9, 368 19, 361 7, 268 7,606 4,487 9, 996 658 4,457 4,881
8,050 12, 148 9, 387 19, 554 7,399 7,662 4,493 | 10,031 651 4,486 4,895
8,145 | 12,260 9,477 19, 768 7,481 7,745 4,542 1 10,114 664 4, 515 4,935
8,318 12, 647 9,606 | 20,377 7,655 8,085 4,638 | 10,194 663 4, 562 4, 969
8,565 | 12,814 9,624 | 20,899 7,967 597 4,539 4, 967

607 4,498 5,002

August.___ 31, 463 8,896 12, 968 9,599 | 21,311 8,253 643 4,494 5,015
September. 31, 336 9,272 | 13,072 8,992 | 21,179 8,642 630 4,510 5,017
October 31, 753 9,382 | 13,311 , 061 21, 464 8, 693 688 4, 556 5,045
Week ending (Friday):

1935—Aug. 2..__ 8,758 | 12,976 8,142 616

Aug. 9. 8,715 12,935 8,073 642

Aug. 16 8,799 | 12,987 8,153 646

Aug. 23 8,882 | 13,023 8,237 645

Aug. 30._. 9,176 12, 946 8, 534 642

9, 167 12,936 8, 531 636

9, 209 12,983 8, 580 629

9, 274 13,108 8, 646 628

9,357 | 13,200 8,728 629

9,443 | 13,154 8,803 640

9,362 | 13,215 8,674 688

9,374 | 13,307 8, 685 689

9,379 | 13,373 8,672 707

1 Weekly figures are not reported. ? Central Reserve city banks only.

Note,—The method of computing net demand deposits subject to reserve was changed by the Banking Act of 1935 approved Aug. 23, 1935,
8ee BULLETIN for October, p. 644,

Back figures.—See Annual Report for 1934 (table 67).
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and such private and industrial banks as are included in ahstracts issued by State banking departments.

ALL BANKS IN THE UNITED STATES

{Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks,

Also includes, beginning with June

1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller
of the Currency or a Federal Reserve bank]

LOANS AND INVESTMENTS

{In millions of dollars]

All banks Member banks Nonmember banks
Date Mutual savings banks Other nonmember banks
Invest- Invest-
Total Loans ments Total Loans ments o L Tovest- || Invest-
otal 0ans | “honie 'otal Loans ments

1930—Dec. 8leacaancncance 56,209 || 38,135 | 18,074 [} 34,860 || 23,870 | 10,989 9,987 6, 068 3,920 || 11,362 8,196 3,165
1931—Mar. 25 55,924 36,813 19,111 34,729 22,840 | 11,889 19,987 16,068 | 13,920 11, 208 7,906 3,302
June 30. 55, 021 35, 334 19, 637 33,923 21,816 | 12,106 | 10, 506 6, 169 4,337 10, 593 7,399 3,194
Sept. 29__ 53, 365 33, 750 19, 615 33,073 20,874 | 12,199 [ 110, 508 16,169 | 14,337 9,786 6, 707 3,079
Dec. 31._. 49, 704 31, 305 18, 399 30, 575 19, 261 11, 314 10, 488 6, 218 4,270 8, 641 5,827 2,814
1932—June 30__. 486, 071 27,834 | 18,237 28, 001 16,587 | 11,414 | 10,316 6, 130 4,186 7,755 5,117 2, 637
Sept. 30.. 45,852 26, 985 18, 867 28,045 15,924 1 12,121 | 1 10,316 16,130 | 14,1386 7,491 4,931 2, 560
Dec.31. ... 44,946 26, 063 18, 883 27,469 15,204 | 12,265 10, 182 6,079 4,103 7,295 4,780 2, 515
1933—June 302 ______._.___ 40,076 22,203 17,872 24,786 12,858 | 11,928 | 10,044 5,941 4,103 5, 246 3,404 1,841
(S0 1 X S FU | R 24, 953 13,059 | 13,894 {ocooo oo oo fleme e oo e -
21,977 18, 312 25, 220 12,833 | 12,386 9, 985 5, 906 4,079 5,115 3, 238 1,877
__________________ 26, 548 12,706 | 13,842 | oo oo fee ool oo e e aea
21,278 | 21,224 7, 175 12,523 | 14,652 9, 904 5, 648 4, 256 45,423 3,108 2,315
.................. 27, 559 A% 3 I T 7 DU | FVORRIon (SRR | SR | EE D —
20,474 | 22,084 28, 150 12,028 | 16,122 9,782 5,491 4,291 5, 526 2,955 2,571
1935—Mar. 4. _________ 43, 747 20,394 | 23,353 28, 271 11,953 | 16,318 9,775 5,478 4,297 5,701 2,963 2,738
June 29.__....______ 44,416 || 20,272 | 24,145 [} 28,785 11,928 | 16,857 9,852 5,341 4,511 5,779 3,003 2,777

Nov. 12 - - #29,055 |[#11,806 | 217,249 |- oo oca [{-cccacmac|oocamaaan -

» Preliminary.

! Figures of preceding call carried forward.
? Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember

banks.

3 Nonmember bank figures not available.
¢ In connection with the increase over December, see the headnote regarding private banks; also BULLETIN for July 1935, p. 485.

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

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS
[In millions of dollars) Nonmember
Member banks banks
Nonmember banks
Member Date Total Mutual Other
D All k . utuall non-
ate banks|| “oanks | Mutual { Other Total || N2 | State [savings| mem-
savings | nonmem- tional banks | ber
banks [ber banks banks
53,039 82,560 9,507 10,972 | 1930—Dee. 31..... 22,760 || 8,052 |1 7,083] 1,019 603 | 14,114
51,427 31,153 | 19,507 10,767 | 1931—Mar. 25._...| 22,372 || 7,928 || 6,930 908 [ 1603 [ 13,841
51,782 31, 566 10, 017 10, 199 June 30.....| 21,903 || 7,782 || 6,800 982 600 | 13,521
49, 152 29,469 | 110,017 9,666 Sept. 29.__..| 21,204 || 7,509 || 6,653 946 | 1600 | 13,095
45,821 27,432 [ 10,105 8,284 Dec.31....__| 19,966 || 7,246 || 6,368 878 597 | 12,123
1932—~June 30. ... 41,963 24, 755 10,020 7,188 [ 1932—June 30. ... 19,046 || 6,980 || 6,145 835 594 | 11,472
Sept. 30... 41,942 24,903 | 110,020 7,020 Sept. 30...-. 18,794 || 6,904 || 6,080 824 { 1594 | 11,296
Deec. 31.. 41,643 24,803 10, 022 6,818 Dec. 31..... 18,390 6,816 6,011 805 594 | 10,980
1933—June 30 2. 37,998 23,338 9,713 4,946 | 1933—June 309.__.{ 14,519 || 5,606 || 4,897 709 576 | 8,337
Oct. 253, .. 23,453 || Oct. 258 . |oeo .. 5,818 I 5,052 (I8 IR RS,
Dec. 30. - vouoaaaoae 38, 505 23,771 9,708 5,026 6,011 li 5,154 857 579 | 8,421
1934—Mar. 53 ... 25,293 6,206 [ 5,288 2t 2 IR .
June 30.. 41,870 26, 615 6,375 || 5,417 958 5718 | 8,882
Oct. 173 ... 27,484 6,433 || 5,461 972 |ococoo-
Dec. 3laeoooo . 44,771 28,943 6,442 || 5,462 980 579 | 9,021
1935—Mar. 4..__._. 44,455 28, 589 6,422 5,446 976 579 9,023
June 29 oooooeooeo. 45,766 29, 496 6,410 || 5,425 985 571 | 9,013
For footnotes see table above. For footnotes see table above.
NotE.—Prior to Dec. 30, 1933, member-bank figures include interbank Back figures.—See Annual Report for 1934 (table 60).
deposits not subject to immediate withdrawal, which aggregated $103,-
000,000 on that date,
Back figures.—See Annual Report for 1934 (tablo 60).
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ALL MEMBER BANKS-—LOANS AND INVESTMENTS

[In millions of dollars]

T.oans to customers (except banks) Open-market loans Investments
U. S. Govern-
Purchased paper ment obliga-
;I(;gt[i’sl 1;1;3. - | Re- |Other| . Loans tions
Call date and kers | L0 port- | wise [, to
invest- out. |others| Real | ing se- | panks| Ae- bro- Other
ments || Total | sige on | estate | banks’| cured cent- Com- |kersin | Total securi~
New | securi-| loans | own | and Do | Bills | SO0 | New Fully | tes
Yok | ties accept-| unse- ances | yay. | M I | York . 4
or ances | cured Day- | able | O | City1 Direct| guar-
City! ablein abroad|,PapPer anteed
United bought
States
TOTAL—ALL MEM-
BER BANES
1931—Dec. 31.. -1 80,575 || 17,570 391 | 5,899 | 3,038 116 | 8,126 790 146 41 140 575 11,814 || 5,319

1932—June 30.

10, 369 192 | 2,031 | 2,277 135 | 4,834 119 201 17 247 975 |16, 857 |i 9,871
...... 10,430 180 § 2,884 | 2,278 159 | 4,928 94 154 25 262 841 {17, 249 ()10, 080

1931—Dec. 31.__..._ 3,604 87 | 1,641 153 77 1 1,785 374 107 17 29 542 | 2,697
1932—June 30. 2,856 65 1 1,27 160 138 | 1,216 260 262 21 23 258 1 3,033
Sept. 30_.... 2,638 63 | 1,237 154 90 | 1,004 203 341 18 14 391 | 3,508
Dec. 31.. 2,621 61 11,186 160 148 | 1,066 216 330 15 19 337 1 3,789
1933—June 302 2,297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709
Oct. 25.. 2,436 47 985 149 179 | 1,075 143 233 8 27 624 | 3,501
Dec. 30.. 2,395 45 989 148 130 | 1,084 146 170 17 19 706 | 3,542
1934—Mar. 5_. 2,321 47 938 156 171 | 1, 112 276 8 14 687 | 3,932
Juame 30. 2, 202 55 882 156 144 965 68 225 10 13 €83 | 4,265
Oct. 17.. 2,294 50 826 150 159 | 1,108 66 232 12 8 631 | 4,300
Dec. 31 2,202 54 820 139 164 | 1, 63 210 18 6 662 | 4,602
1935—Mar. 4.. 2,198 56 805 139 145 { 1,054 52 203 19 4 678 | 4,628
June 29 2,146 58 783 138 82| 1,085 48 183 7 5 930 | 4,983
Nov. 1»...__. 2,179 59 774 136 101 | 1,108 35 135 12 4 828 | 4,958
OTHER RESERVE
CITIES
1931—Dec. 31...... 12,115 7,407 276 | 2,530 | 1,538 34| 3,028 347 35 21 62 16
1932—June 30.. 11,045 6, 519 198 | 2,205 | 1,407 48 | 2,661 254 38 11 62 7

10,157 4,797 106 | 1,524 | 1,15 80 | 1,937 103 50 17 78 112
10,816 4,669 101 | 1,465 | 1,158 751 1,870 79 64 15 89 138
11, 054 4,586 138 | 1,388 1 1,145 63 | 1,853 53 34 8 115 154

11,743 4,425 120 | 1,216 | 1,
12,225 4,517 108 | 1,209 | 1,117 55 | 2,029 40 16 11 126 10

...... 10,999 6, 469 28| 1,728 | 1,346 43,362 69 4 2 48 16| 4,392 || 1,418 |.
10, 240 5, 892 20| 1,525 | 1,328 313,015 59 13 2 36 13 14,226 | 1,432 |.
9,954 5,663 17 | 1,464 | 1,324 412,854 49 8 2 36 94,187 | 1,471 |
.| 9,607 5, 405 15 1 1,417 | 1,304 2| 2,667 50 1 2 28 814,114 || 1,474 |.
.| 7,873 4,194 154 1,117 ] 1,055 31 2,005 38 4 1 27 10 | 3,508 || 1,469 |.
.| 8031 4,175 141 1,104 | 1,070 3| 1,984 35 2 2 46 23 1 3,748 || 1,592 |_
-| 8068 4,123 151 1,092 { 1,061 311,952 38 3 3 34 22 {8,845 || 1,683 |.
-| 8,381 4,103 18| 1,077 | 1,068 511,937 35 10 2 54 30 | 4,148 {| 1,946 |.______
.| 8,456 4,016 14 11,039 | 1,056 3| 1,903 33 5 2 72 451 4,283 11 1,982
. -| 8649 3,926 151 1,012 | 1,026 5| 1,868 28 5 3 95 48 | 4,545 || 1,992
Dec.31......| 8,780 3,849 14 996 | 1,026 2 {1,810 27 5 2 92 50 | 4,756 A
1935—Mar. 4. .| 8,749 3,786 16 966 | 1,018 211,78 25 6 2 109 64 | 4,757 || 2,020
June29......] 8739 3,798 13 932 | 1,020 2181 21 3 2 116 18 | 4,780 || 1,931
Nov.1v».___. 8,679 3,734 13 901 | 1,025 311,792 19 3 2 132 414,78 || 1,873

t Loans (secured by stocks and bonds) to brokers and dealers in securities.
2 Beginning June 30, 1933, figures relate to licensed banks only. .
3 An estimated small amount of Home Owners’ Loan Corporation bonds guaranteed by the United States Government as to both Interest and
principal are included in “Other securities.”
‘entral reserve city banks only.
» Preliminary figures.
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DECEMBER 1935 FEDERAL RESERVE BULLETIN 805

ALL MEMBER BANKS —RESERVES, DEPOSITS, AND BORROWINGS

[In millions of dollars)

Demand deposits Time deposits
Cash
items B
Re- Bal- |report- Interbank Certi- Tndi- Interbank Indi-
serves ances 84881 — fied id D - s
with ! on and | V¢ & vid-
Fed- | Cash| with 4.9 Unit- offi- | uals, ( mand uals, | Bor-
Call date eral | in | do- | oo ed | pun.| cers’ | Part- | depos- Pub- | £os- | part- | row-
Re- |Vault| mes- proe- | Do- States | “io" |ohecks,| Der- | itsad- | o lic | fal | ner- | ings
tic . | For- | Gov- '} ships, |justed ¢ For- Sav- | ships,
serve banks!| 0SS | mes- { o funds| cash mes- | . funds| ¥
banks of col- | tie gn | ern- letters| oL tic |,6180 Ings | cor-
- banks [ ment pora- banks| pora-
lec- | banks of : banks: :
tion 2 credit,| tons: tions,
prowy ete. ete.
TOTAL—ALL MEM-
BER BANKS
523 | 1,662 | 2,095 | 2,832 398 412 (1,303 797 | 13,652 | 13,658 63 26 | 388 | 463 (10,376 839
478 | 1,731 | 1,337 | 2,870 172 387 (1,314 566 [¥11,890 | 12,433 70 71 337 | 610 9,613 815
407 | 2,049 { 1,237 | 3,269 213 738 11,034 514 | 12,047 | 12,358 70 5] 342 | 695 | 9,490 607
423 | 2,416 | 1,122 | 3,609 243 475 11,119 422 | 12,273 | 12,691 87 1| 342 | 708 | 9.411 547
405 | 2,008 | 1,485 | 3,057 145 806 (1,087 657 | 11,830 | 12,089 89 1| 300{ 788 | 7,803 191
447 | 1,848 | 1,060 | 2, 117 918 11, 106 465 | 11,873 | 12,384 87 61 2710 | 7811 7,971 188
Dee. 30.._ 2,678 | 471 1,969 | 1,132 | 3,139 129 967 11,320 378 | 12,109 | 12,674 83 71 801} 778 (7,957 143
1934—Mar, 5.._ 3,148 | 486 [ 2,303 | 1,159 | 3,676 173 | 1,790 |1,425 549 | 12,252 | 13,066 92 71 305| 7557 8,258 91
June 30-_- 3,819 | 473 | 2,666 | 1,057 | 4,070 155 | 1,658 |1, 598 372 | 13,349 | 14,261 122 81 333 | 585} 8,763 35
Oect. 17... 3,976 | 550 [ 2,823 | 1, 4, 466 136 | 1,143 1,680 590 | 14,449 | 15,312 | 135 4] 204 472 | 8,916 24
Dec. 31.._ 4,082 | 609 | 3,036 | 1,903 | 4,569 147 1 1,636 (1,799 838 | 14,951 | 15,686 | 134 71 204| 452 {9,020 13
1935~Mar. 4_.._._.| 4,518 | 534 | 3,266 | 1,475 | 5,095 169 | 1,270 {1,861 741 | 14,872 ] 15,999 | 145 8| 200 | 399 | 9,203 17
June 29_..___. 4,933 | 537 | 3,285 | 1,183 | 4,978 273 779 2,091 417 | 16,206 | 17,530 | 136 51 285 | 307 )9, 462 9
NEW YORK CITY §
1931—Dec. 31..._._ 665 54 105 | 1,168 988 333 167 | 180 480 | 4,803 | 4,295 2 21 11 64 732 61
1932—June 30___ 772 52 96 722 | 1,103 146 118 | 117 359 | 4,287 4,041 3 5 10 68 715 14
Sept. 30.. 42 98 687 | 1,346 187 306 67 350 | 4,350 | 4,081 4 4 20 76 786 1
Dec. 31 47 115 491 | 1,562 216 173 93 177 | 4,540 | 4,319 6 1 7 80 843 13
1933—June 30 8 46 101 874 | 1,255 127 332 96 461 | 4,676 | 4,358 22 1 44 110 671
Oct.25.._____ 42 920 553 | 1,215 100 379 71 299 | 4,513 | 4, 1 5 10 | 106 680 31
Dee. 30..___.. 47 93 476 | 1,200 112 422 141 167 ' 4,325 1 6 141 107 620 3
1934—Mar, 5_._ 67 91 631 | 1,402 154 843 [ 109 368 | 4,422 | 4,268 {..____ 7 13| 105 600 | . ....
June 3 64 97 415 1 1,591 135 802 [ 167 154 | 4,894 | 4,800 1 7 12 69 649 1__...__
Oct. 17_.. 64 84 666 | 1,689 118 559 | 201 360 | 5,107 | 5,001 1 3 8 65 623 7
Dec. 31___ 86 103 { 1,069 | 1,798 126 792 | 229 50 | 5,370 | 5,069 1 7 4 56 591 oo
1935—Mar, 4___ 58 86 810 | 2,047 147 572 | 190 500 | 5,329 | 5,209 1 7 4 44 595 2
June 29 51 133 447 | 1,983 248 369 | 354 149 | 5,924 | 5,979 |._.___ 4 6 27 567 [cccoee-
OTHER RESERVE
CITIES
1931—Deec. 31.......1 812 | 166 872 708 | 1,550 | o 63 184 | 430 196 | 5,245 5,165
173 | 1,011 448 | 1,511 25 209 | 462 126 | 4,550 | 4,690
134 | 1,280 411 | 1,878 25 336 1 3 95 | 4,684 | 4,722
144 | 1,534 467 | 1,782 26 229 1 411 154 | 4,745 4,843
156 | 1,205 462 | 1,575 17 356 | 437 124 | 4,578 | 4,677
1721 L,101 389 | 1,545 16 425 | 455 4,727 | 4,892
198 { 1,134 484 | 1,685 17 434 557 126 | 4,822 5,021
189 | 1, 393 | 1,993 18 766 | 613 107 | 4,823 [ 5,150

COUNTRY BANKS

1931—Dee. 31....... 498 | 302 685 221 295 2 61 | 692 122 | 3,604 | 4,197
1932—June 30... 458 | 253 624 187 257 1 60 | 734 82| 8,052 3,701
Sept. 30.. 441 7 230 671 140 244 2 96 | 613 691 3,013 3,556
Dee. 31.... 448 | 232 767 164 263 1 72| 615 90| 2,088 | 3,530
1933—June 30 8. 452 702 149 228 1 116 | 555 72| 2,576 | 3,054
Oct. 25... 529 1 232 657 118 230 1 114 | 579 681 263 3,162
Dee. 30... 573 | 225 742 172 254 1 111 | 622 8] 2,793 | 3,328
1934—Mar. 5... 685 | 230 917 135 281 1 181 [ 702 74| 3,007 3,648
June 30... 769 | 216 | 1,057 174 300 1 174 | 731 851 3,150 | 3,792
Oct. 17. 848 | 258 | 1,204 189 345 1 125 | 787 98 | 3,472 4,168
Dee. 31. 8221 275 1,239 340 2 178 106 | 3,58 4,202
1935—Mar. 4. 016 | 246 | 1,366 163 364 1 152 | 845 00 | 3,642 | 4,414
June 29....... 920 | 236 | 1,351 192 347 1 90 | 865 104 [ 3,761 | 4,538

1 Including dollar balances due from American branches of foreign banks.

2 Does not include cash items in process of collection reported in balances with domestic banks.

3 Includes “Due to Federal Reserve banks (deferred credits).”

4 Demand deposits other than interbank and U. 8. Governinent, less cash items reported as on hand or in process of collection.
5 Beginning June 1933, figures relate to licensed banks only.

6 Central reserve city banks.
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806 FEDERAL RESERVE BULLETIN DECEMBER 1935

REPORTING MEMBER BANKS IN 101 LEADING CITIES

[Monthly data are averages of weekly figures. In millions of dollars]

Loans to customers (except banks) Opefo':;asrket Investments
. ~ Re-
Total Serves Due
loans To Loans| AC | T0ans %ei};(gglviegl- %Zégf Cash | from
Date or month | and brokers| g Other| to | cept-| g vt oa] | in |domes-
invest- and |others| Real- | loans | banks | 81C6S [hrokers| Other [ g | vault [ tic
ments || Total {|d6816rs| “on | estate | to and in | Total securi- corve banks?
outsidel secur- Joans | custo- com- | New ties | bans
New | " ties mers ? mercial) york : Fully
York paper | Gjty 1 Direct| guar-
City1? bought anteed

TOTAL—101 CITIES
1934—960ptembe!‘_.- 18,977 || 6,980 162 | 2,348 | 1,151 | 3,319 123 467 738 | 10,669 || 7,118 | 4598 (42,953 | 3,083 275 | 1,667
tob

November.__| 18,989 || 6,909 157 | 2,286 | 1,143 | 3,323 122 477 675 | 10,806 || 7,243 601 | 2,962 | 3,236 306 | 1,762
December.. .| 19,345 | 6,865 168 | 2,289 | 1,139 | 3,269 127 457 747 | 11,149 || 7,545 618 | 2,986 | 3,159 330 | 1,868

1935—j anuary..... 19,489 {1 6,744 172 | 2,242 | 1,133 | 3,197 125 449 743 | 11,428 || 7,795 657 | 2,976 | 3,455 304 | 1,970
February. 19,514 || 6,752 171 | 2,220 | 1,126 | 3,235 119 438 715 | 11,490 |} 7,791 705 | 2,994 | 3,655 310 { 2,052

6,758 172 | 2,168 | 1,120 | 3,298 116 424 785 1 11,773 || 7,90 783 | 3,081 | 3,462 307 | 1,068
6,715 177 | 2,129 | 1,126 | 3,283 129 395 844 | 11,731 |} 7,853 787 | 3,091 | 3,820 301} 2,043
6,720 172 | 2,117 | 1,151 | 3,280 114 350 844 | 11,859 i| 7,910 943 | 3,006 | 4,041 318 2,018
6,667 173 | 2,080 | 1,142 | 3,263 93 314 869 | 11,966 || 7,930 994 | 3,042 | 3,969 323 | 2,056
6,623 165 | 2,074 | 1,136 | 3,248 83 311 830 | 11,978 || 7,859 | 1,024 | 3,005 | 4,245 3271 2,104
6, 680 163 | 2,065 | 1,137 | 3,315 89 316 844 | 12,258 || 8,045 | 1,004 | 3,119 | 4,251 336 | 2,212
6,751 159 | 2,078 | 1,146 | 3,368 85 327 800 | 12,392 || 8,156 | 1,114 | 3,122 | 4,435 339 | 2,253
6,770 161 | 2,081 | 1,141 | 3,387 102 338 820 | 12,480 || 8,291 | 1,138 | 3,051 | 4,715 354 | 2,326
6,759 156 | 2,081 | 1,142 | 3,380 87 326 796 | 12,458 || 8,236 | 1,138 | 3,084 | 4,641 349 | 2,263
6,765 159 } 2,078 | 1,140 | 3,388 84 333 815 | 12,493 || 8,205 | 1,141 | 3,057 | 4,708 363 | 2,368
6,757 155 | 2,082 | 1,141 | 3,379 86 340 819 | 12,488 || 8,333 | 1,135 { 3,020 | 4,754 346 | 2,350
6, 799 173 | 2,085 | 1,140 | 3,401 150 353 850 | 12,480 || 8,301 | 1,137 | 3,042 | 4,759 358 | 2,323
NEW YORK CITY

1934—September_..| 7,120 || 2,173 49 799 137 | 1,188 64 243 585 | 4,055 | 2,820 | 4253 | 4982 | 1,365 39 58

October___.__ 7,105 |{ 2,193 49 784 135 | 1,225 64 242 563 | 4,043 || 2,801 232 | 1,010 | 1,403 41 6
November_._; 7,050 |{ 2,186 51 784 133 § 1,218 69 237 522 | 4,036 | 2,827 266 1,433 49 62

December_...| 7,281 || 2,171 53 794 133 | 1,191 73 225 586 | 4,226 | 2,995 271 960 | 1,375 52

1935~January_.___. 7,410 [t 2,115 55 780 130 § 1,150 64 231 581 | 4,419 1] 3,154 271 994 | 1,579 45 75
February.._.} 7,366 || 2,129 58 781 131 1 1,159 60 225 556 | 4,396 ([ 3,111 280 1 1,005 | 1,792 53 72
March. 7,564 || 2,138 54 775 1311 1,178 51 216 642 | 4,517 {| 3,189 278 | 1,050 | 1,668 51 65
April. 7,603 |l 2,123 55 7 130 | 1,184 62 216 659 | 4,633 {| 3,205 272 | 1,066 | 1,618 49 67
May._ 7,682 | 2,089 58 737 128 | 1,166 % 197 801 | 4,520 || 3,227 259 1 1,034 | 1,739 45 71
June. 7,703 || 2,082 59 733 127 | 1,163 165 806 | 4,59 (i 3,299 311 080 | 1,892 44 79
July. 7,694 (| 2,070 60 729 123 | 1,158 52 141 833 | 4,598 || 3,253 328 | 1,017 | 1,865 44 102
August______} 7,531 |1 2,050 56 720 1221 1,152 43 129 797 | 4,512 1| 3,108 357 | 1,047 | 2,241 43 94
September___| 7,743 || 2,073 &6 709 123 | 1,185 50 130 814 | 4,676 || 3,228 370 | 1,078 | 2,221 48 94
October_.____ 7,734 || 2,096 58 721 123 | 1,194 43 140 |® 779 | 4,676 || 3,225 375 | 1,076 | 2,341 54 83
November___| 7,828 || 2,092 59 727 123 | 1,183 63 155 800 | 4,718 1] 3,313 378 | 1,027 | 2,424 59 81
Nov. 6......_| 7,734 || 2,086 58 723 123 | 1,182 44 145 781 | 4,678 || 3,258 382 | 1,038 | 2,388 60 83
| 7,812 || 2,003 60 723 123 | 1,187 45 150 795 | 4,729 || 3,317 381 | 1,031 | 2,415 58 32
7,817 || 2,090 59 731 123 {1,177 156 797 | 4,726 || 3,346 373 | 1,007 | 2,460 55 79
...... s 2,102 60 732 123 | 1,187 114 169 827 | 4,737 || 3,332 373 | 1,032 | 2,435 61 81

OUTSIDE NEW YORE
CITY

1934—Soept%mber__. 11,857 || 4,807 113 1 1,649 | 1,014 | 2,131 59 224 153 | 6,614 (| 4,208 | 4345 1,971 | 1,718 236 | 1,600
t

November._._{ 11,939 || 4,723 106 | 1,502 | 1,010 | 2,105 53 240 153 | 6,770 || 4,416 335 | 2,019 | 1,803 257 | 1,700
December....| 12,064 || 4,694 115 | 1,495 | 1,006 | 2,078 54 232 161 | 6,923 || 4,550 347 1 2,026 | 1,784 278 | 1,796

1935—January. 12,079 {| 4,620 117 | 1,462 | 1,003 | 2,047 61 218 162 | 7,009 il 4,641 386 1 1,982 { 1,876 259 | 1,895
Februar, 12,148 || 4,623 113 | 1,439 995 | 2,076 59 213 159 | 7,004 || 4,680 425 | 1,989 | 1,863 257 | 1,
March 12,197 || 4,658 129 | 1,435 990 | 2,104 54 212 169 | 7,104 || 4,656 471 | 1,977 | 1,813 255 | 1,950
April_ 12,163 || 4,635 117 | 1,414 990 | 2,114 54 208 126 7,140 |} 4,614 511 1 2,015 | 1,844 258 | 1,901

ay.. 12,132 |} 4,626 119 | 1,392 998 | 2,117 54 198 43 | 7,211 [| 4,626 528 | 2,057 | 2,081 256 | 1,972
Juns 12,184 || 4,638 113 | 1,384 | 1,024 | 2,117 54 185 38| 7,269 || 4,611 632 | 2,026 | 2, 149 274 | 1,939
July. 12,215 || 4,597 113 1 1,360 | 1,019 | 2,105 41 173 36 | 7,368 i| 4,677 666 | 2,025 | 2,104 279 | 1,954
Al 12,204 || 4,573 109 | 1,354 | 1,014 | 2,006 40 182 33| 7,466 |[ 4,751 667 | 2,048 | 2, 284 | 2,010
Septem 12,444 || 4, 607 107 { 1,356 | 1,014 | 2,130 39 186 301 7,582 (| 4,817 724 | 2,041 | 2,030 2,118
October_.__._[ 12,621 || 4,655 101 | 1,357 | 1,023 | 2,174 42 187 21{ 7,716 || 4,931 739 | 2,046 | 2,004 285 | 2,170
November._.| 12,682 || 4,678 102 | 1,354 | 1,018 | 2,204 39 183 201 7,762 || 4,978 760 | 2,024 | 2,291 2051 2,245
Nov.6....... 12,692 |} 4,673 98 | 1,358 | 1,019 | 2,198 43 181 15| 7,780 || 4,978 756 | 2,046 ) 2,253 289 | 2,180
Nov.13..._.. 12,678 || 4,672 99 | 1,355 | 1,017 | 2,201 39 183 2 | 7,764 || 4,978 760 1 2,026 | 2,203 3056 | 2,286
Nov. 20...... 12,673 || 4,667 96 11,351 | 1,018 | 2,202 38 184 221 7,762 i| 4,987 762 | 2,013 | 2,204 201 | 2,271
Nov. 27...... 12,683 || 4,697 113 | 1,353 | 1,017 | 2,214 36 184 23| 7,743 || 4,969 764 | 2,010 | 2,324 207 | 2,242

1 Loans (secured by stocks and bonds) to brokers and dealers in securities.

3 Includes reporting banks’ own acceptances.

3 Includes dollar balances due from American branches of foreign banks.

4 Securities guaranteed by U. 8. Government as to interest only included with fully guaranteed obligations.

For other figures and note, see next page.
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DECEMBER 1935 FEDERAL RESERVE BULLETIN 807

REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

{Monthly data are averages of weekly figures. In millions of dollars]

Cash Demand deposits Time deposits
items Total
reported assets De-
ason | gypar Interbank mand | Interbank Bor- | Other | Capi-
Date or month hand United | Certi- depos- row- | liabil- | tal ac-
3 assets nite erti . r iak
or in States | fied its—ad- ings | ities | count
process Total |p, Govern-| checks, | Other | justed Other
of col- liabil- | V%P | Foreign| ment | ete. Do- | For-
lection ities tic mestic| eign
TOTAL—101 CITIES
1934—September.._.... 984 | 1,646 | 26,632 | 3,960 130 | 1,171 378 | 11,528 | 10,922 120 514,88 12 932 | 3,514
October__.._..__ 1,041 | 1,600 | 26,904 | 4,091 126 | 1,037 386 | 11,806 | 11,150 121 4| 4,869 2 944 | 3,518
November...... 1,119 | 1,693 | 27,105 | 4,181 126 857 391 | 12,087 | 11,360 121 414,833 4 979 | 3,522
December.._._. 1,007 | 1,676 | 27,475 | 4,257 13¢ | 1,131 453 | 12,115 | 11,471 121 4| 4,761 5 975 | 3,519
1935—January. ....._. 1,185 | 1,637 ( 28,040 | 4,426 41 } 1,397 502 | 12,224 | 11, 542 122 6| 4,833 5 905 | 3,479
February. -] 1,151 1,546 | 28,228 | 4,661 172 | 3,197 460 | 12,355 | 11,666 128 714,875 9 882 | 3,482
March.... 1,534 | 28,264 | 4,664 159 1,094 505 | 12,461 | 11,800 134 6] 4,879 10 869 | 3,
April___ 1,477 | 28,247 | 4,582 184 | 1,094 530 | 12,563 | 11,916 131 7| 4,922 5 739 | 3,490
1,466 | 28,714 | 4,628 213 891 553 | 13,090 | 12,373 130 8] 4,970 [] 719 3,
1,407 | 28,803 | 4,627 269 754 467 | 13,478 | 12,814 120 44,874 6 705 | 3,499
1,367 | 28,777 | 4,721 257 483 467 | 13,724 | 13,038 119 5| 4848 14 657 | 3,482
1,877 | 28,929 | 4,778 266 558 425 1 13,756 | 13,131 123 6| 4,861 4 663 | 3,480
1,380 | 29,544 | 4,997 270 628 460 | 13,992 | 13,283 119 51 4,853 10 718 | 3,492
1,374 | 29,974 | 5,125 351 633 453 | 14,124 | 13,359 119 5| 4,917 1 750 | 3,496
1,387 | 30,635 | 5,282 385 519 484 | 14,638 | 13,779 118 44,883 1 807 | 3,514
1,361 | 30,355 | 5,246 368 546 493 | 14,380 | 13,558 116 44,805 (... 793 i 3,514
1,375 | 30,724 | 5,355 363 526 439 | 14,701 | 13,720 119 414,802 808 [ 3,516
1,381 | 30,607 | 5,313 377 502 476 | 14,629 | 13,819 117 314,872 803 | 3,514
1,433 | 30,855 | 5,217 434 504 526 | 14,842 | 14,018 119 314,872 (... 825 { 3,513
NEW YORK CITY
1934—S8eptember...... 486 772 | 9,840 1,570 112 598 244 | 4,859 | 4,617 4 655 1 332 | 1,464
October___._... 520 807 | 9,938 | 1,633 109 532 245 | 4,969 | 4,603 3 652 1 330 { 1,463
November...... 565 792 | 9,951 1,652 108 446 244 | 5,056 | 4,735 3 630 2 344 1,465
December...._.. 571 756 | 10,108 1,720 115 580 202 | 4,998 | 4,719 3 596 3 332 1,
1935—January..._.... 657 735 10,501 | 1,838 122 718 346 1 5,102 | 4,791 6 604 1 300 | 1,463
February. 616 637 | 10,536 | 1,948 162 601 315 | 5,161 4,861 7 611 1 281 1,
March_., 645 622 | 10,615 | 1,938 138 527 357 | 5,287 4,999 6 606 6 292 | 1,457
April_ 643 586 | 10,656 | 1,893 162 527 371 5,333 | 5,061 7 619 4 277 1 1,463
May. 708 580 | 10, 825 1,913 189 435 383 | 5,837 | 5,211 7 618 3 1 1,469
June.. 583 533 | 10, 834 1,898 245 375 311 | 5,730 | 5,459 3 556 4 257 1,456
July.-. 604 510 ; 10,819 , 953 231 223 304§ 5,827 5,526 3 566 11 248 1 1,453
August__. 533 10,950 { 2,023 239 248 280 | 5,847 | 5504 4 600 2 256 | 1,451
September.... 591 498 | 11,195 | 2,132 243 264 310 { 6,927 , 4 589 9 267 | 1,450
October_.._. 606 478 | 11,296 | 2,133 322 247 204 | 5,941 | 5,629 [oocee-n 3 287 | 1,450
688 488 ( 11,568 | 2,203 354 184 308 | 6,146 5766 |-ccee-- 4 3251 1,458
713 470 | 11,448 | 21 338 196 316 | 6,058 5,661 | ... 3 321 | 1,458
673 478 | 11,518 | 2,214 332 189 271 | 6,128 y 726 |avcceaa 4 330 | L4
660 483 | 11,554 | 2,229 345 176 201 6,138} 5777 |-caae-- 3 320 ) 1,459
706 519 | 11,751 2,197 401 176 346 6, 258 5,898 {-cennu- 3 330 1,457
OUTSIDE NEW YORK
CITY
1934—September...... 498 874 | 16,792 | 2,3 18 573 1341 6,669 | 6,305 600 | 2,050
October_._. 521 883 | 16,968 { 2,458 17 505 141 | 6,837 | 6,457 614 | 2,055
November.. 554 901 | 17,154 | 2,529 18 411 147 | 7,031 | 6,625 635 | 2,057
December....... 526 920 | 17,367 | 2,537 19 551 161 | 7,117 | 6,752 643 | 2,051
528 902 | 17,539 | 2,588 19 679 156 | 7,122 | 6,751 605 | 2,018
535 909 | 17,692 | 2,713 20 596 145 | 7,194 | 6,805 601 | 2,024
522 912 | 17, 649 ) 726 21 567 148 | 7,174 | 6,801 577 | 2,026
534 891 | 17,591 | 2,689 22 567 159 | 7,230 | 6,855 462 | 2,027
562 17,889 | 2,715 4 456 170 | 7, 7,162 448 | 2,087
549 874 | 17,969 | 2,729 379 156 | 7,748 | 7,355 448 | 2,043
549 857 { 17,958 | 2,768 26 260 163 [ 7,897 | 7,512 409 | 2,020
518 869 | 17,979 | 2,755 27 310 45| 7, 7,537 407 | 2,038
578 891 | 18,349 | 2,865 27 364 150 [ 8,066 | 7,637 451 | 2,042
612 806 | 18,678 { 2,992 29 386 159 | 8,183 | 7,730 463 | 2,046
655 899 | 19,067 | 3,079 31 335 176 | 8,492 | 8,013 482 | 2,056
602 891 | 18,907 | 3,073 30 350 177 | 8,322 | 7,897 472 | 2,056
747 897 | 19,206 [ 3,141 31 337 168 | 8573 | 7,994 478 | 2,056
626 808 | 19,053 | 3,084 32 326 177 | 8,491 | 8042 483 | 2,055
644 914 | 19,104 ; 3,020 33 328 180 ) 8,584 | 8,120 495 | 2,056

1 Demand deposits other than interbank and U. S. Government, less cash items reported as on hand or in process of collection.

NoTe.—For description of figures and earlier figures for some of the items, see BULLETIN for November 1935, pp. 711-738.  Reprints of this article
;ggg;z ;Je obtained upon request from the Division of Research and Statistics. See also p. 876 of this BULLETIN and Annual Report for 1932 (tables
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BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR

ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS

BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR

ACCEPTANCES) ACCEPTANCES)
{In millions of dollars] {In millions of dollars]
Held by Fed-{ :
eld by acceptin Based Basred
eraleeserve bs;nks pine on goods on
anks stt?red (iin goodg
nite store:
Total Basedpased| States in
out For Held im. |on ex- (ware- |Dollar| foreign
End of month stand- ace by End of month Total orts ports| house ex- coun-
in For | count . others l; t {rom | credits) [change| tries or
8 | own |of for- | motqy|| Own | Bills I}Ig U.8.| or shipped
ac- | eign bills [bought| - B shipped be-
count | corre- between tween
spond- domestic foreign
ents points points
1933—June._....... 687 41 36 | 487 201 287 123 | 1933—Jupe.._ 687 80| 168 217 9 213
July._. .| 738 2 37 | 562 248 304 147 Jul 738 86 | 168 266 10 219
August._.._. 694 1 40 | 499 252 47 154 604 95 | 160 229 4 208
September..| 715 1 41 | 617 236 282 156 715 1031 171 237 4 199
October..... 737 1 31 | 592 271 321 112 737 9| 185 253 5 195
November..| 758 18 3| 699 273 326 138 758 o8 { 200 278 4 180
December...| 764 127 4] 442 223 219 190 764 o4 207 277 4 182
1934—January..... 771 105 4| 567 255 312 95 | 1934—January. ... 771 9 | 225 277 5 175
February...[ 750 56 5| 581 || 266 315 108 Febrag-y 750 898 203 261 4 184
685 2 51 576 ) 252 | 324 8l March. .. 685 || 103 | 186 226 3 168
613 3 4 536 236 299 70 April... 613 1| 103 | 164 188 3 158
569 || () 3 507 2261 281 50 May.___ 569 || 100 | 150 164 3 152
534 4| () 2| 480 |1 2201 260 63 June. 534 || 97| 145 141 4 148
518 5') 1] 472 222| 250 42 July..... 516 || 94| 135 138 4 144
Aungust...... 520 1 1] 4831 222 261 37 August___ 520 (| 89| 140 147 4 141
September..j 539 ) 1| 603 223 280 35 September. 539 o4 | 138 166 4 137
October...... 562 451 271 45 October. .. 562 || 93| 147 184 4 133
November..} 561 2521 265 44 November. 561 ] 89| 148 195 2 127
December....| 543 243 23 46 December........ 543 || 89| 140 103 2 119
1935—January..__.| 516 238 247 30
Februa 403 27| 25| a1 | 1RV S8 | =& 18 8 1
466 071 226 43 March. 466 || 101 | 122 134 2 106
413 178 | 214 2 April. 413 || 103 | 114 96 2 9
375 162 | 193 19 ay. 375 || 107 | 100 76 2 91
343 154 | 163 28 June. 343 || 02| o4 57 2 89
321 us| 148 24 July... 21| 99| 86 47 3 86
322 us | 17 30 August._. 322( 102| 81 52 4 83
September__| 328 481 154 2 September. 38|l 02| 77 66 4 79
October. ... 363 178 | 161 24 October...._..___ 363 [ 06| 75 98 4 82
1 Less than $500,000. Source: American Acceptance Couneil.
2 t
Anﬁ%’ggn i‘g;e;%(;eé&a%coegn%xﬁl‘;standmg (and held by accepting banks), Back figures.—Ses Annual Report for 1933 (table 97).
Back figures.—See Annual Report for 1933 (table 100).
BROKERS’ BORROWINGS COMMERCIAL PAPER OUTSTANDING !
{Net borrowings on demand and on time in New York City reported by 3
members of the New York Stock Exchange. In millions of dollars] [As reported by dealers. In millions of dollars]
From private End of month 1932 1933 1934 1935
From banks | vs brokers
Total and trust com- rynid lgd
panies foreign banking 108 85 108 171
End of month agencies, ete. 103 84 117 177
106 7 133 182
1934 1935 1934 1935 1934 1035 108 64 139 173
111 60 142 173
103 73 151 159
825 839 758 64 67
816 862 750 76 66 100 97 168 164
773 873 706 108 67 108 107 188 177
110 123 192 183
805 973 762 116 43
793 912 759 104 34 113 130 188 180
808 980 776 102 32 110 133 178 [ccvmcnaoca -
81 100 166 {..oocee.e
769 849 741 74 28
August..._._ - 874 772 803 750 71 22
September......... 832 781 769 759 62 22| 1 Includes some finance company paper sold in the open market.
October_._________ 827 792 761 772 66 20 Buack figures,—See Annual Report for 1934 (table 76).
November. 831 846 765 821 66 25
December. ........ 880 |.coemen 813 |oceeees 67 |eeeeen-n

Back figures.—See Annual Report for 1934 (table 75).
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FEDERAL RESERVE BANK RATES

RATES ON REDISCOUNTS FOR AND
MEMBER BANKS

ADVANCES TO

Rediscounts and advances un- | Advances under sec.
der secs. 13 and 13a of the 10 (b) of the Fed-
Federal Reserve Act eral Reserve Act
Federal Re-
serve bank Rate in Previ- | Ratein
In effect 3 I c
L o I S
Boston__..__._. 2 | Feb. 8,1934 24 214! Sept. 20,1935
New York__.._ 114 Feb. 2,1934 2 2 | Oct. 10,1935
Philadelphia._. 2 | Jan. 17,1935 214 214| Nov. 2,1935
Cleveland..__. 134 May 11,1935 2 2 | Oct. 19,1935
Richmond..-._. 2 | May $,1935 244 2141 Sept. 23,1935
Atlanta_...____ 2 | Jan. 14,1935 214 215| Sept. 14,1935
Chicago..aeeo.. 2 | Jan. 19,1935 214 21| Sept. 20, 1935
St. Louis_-_... 2 | Jan. 3,1935 24 215| Oct. 3,1935
Minneapolis. .. 2 | May 14,1935 214 2%! Oct. 29,1935
Kansas City... 2 | May 10,1935 21 244 Aug. 26,1935
Dallas..._.__.. 2 | May 8,1935 214 214| Oct. 8,1935
San Francisco. 2 | Feb. 16,1934 21 24| Sept. 20, 1935

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

Advances secured by
Discountsand advances direct obligations of
under par. 3 of sec. 13 the TUnited States
of the Federal Re- (last paragraph of sec.
serve Act 13 of the Federal Re-
Foderal Reserve serve Act)
bank
Rate in Rate in

In effect be- In effect be-

Pos " | ginming— | Bt ? | “ginning—
Boston_ .. ..o 6 | Aug. 11,1932 4 | Oct. 20,1933
New York........_. 6 | Aug. 10,1932 33| Feb. 8.1934
Philadelphia_...... 6 | Aug. 12,1932 4 | Oct. 20,1933
Cleveland. .. 5 | July 24,1934 314| May 11,1935
Richmond..._...... 544! July 16,1934 4 | Feb. 19,1934
Atlanta_.._...___. 5 | Mar. 20,1934 4 | Mar. 17,1934
i 6 | Aug. 13,1932 4 | Oct. 16,1933
514| July 10,1934 4 | Feb. 21,1935
6 | Aug. 10,1932 414| Apr. 15,1033
5 | July 10,1934 334 May 10,1935
6 | Sept. 8,1932 4 | Mar. 12,1934
6 | Sept. 2,1932 4 | Oct. 19,1933

OPEN-MARKET RATES
SHORT-TERM RATES IN NEW YORK CITY

[Percent per annum)

Prevailing rate on— Ave;;g_e_ rate "l‘i‘;:gggg{ %gf_of
i - -0, 1Tt
Month or week| Prime E&mﬁ? St:xc_k- clsxgx)zcgke-ec;n Upisl,'ls’gﬁ%at_seltliry
rgg?cli-al ers’ |change loans within period !
paper, accept- | time
Lt06 | Pps | 10G0% Re- | 182-day] 273-day
months| gavs | days | NO¥ |newall bills 71 *hins
1934
34-1 | %-3M¢| 34-1 | 1.00|1.00| o0.21 |._......
%-1 % | %1 {1.00|1.00 222 |t
34-1 18| %A1 1.00 | 1.00 P U3 N,
34-1 % %-1
34 %] %1
% ¥ | -1
3 %1 Wl
% % Y
U % kA
% 8 1A
% 23 %
34 % %
4 % %
34 % A
Week ending—
Oct. 5oaceeee 4 14 1l .25 .23
Oct. 12. % 1% ) .25 .21
%4 % 3l .25 .18
%% * Wl .25 W17
. 3 14 | 1341 .55 .16
Nov.9ooeeen 34 1% 1 .78 .14
Nov. 16_.... 3 % 1 .75 .14
Nov. 23...... EA 1% 1 W75 13
Nov. 30...._ 34 1% 1 .75 W12

! When no rate is shown no bills of the stated maturity were offered.
Back figures.—See Annusal Report for 1934 (tables 5¢ and 55).

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates]

Note.~—For rates on industrial advances see p.

869.

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

Ratein
In effect be- | Previous
Maturity eg%%t | sinning— rate

1-15 days. 15| Oct. 20,1933 1
16-30daYS- e eeceeemeean d 1
3145 days 123 1
4660 dayS-cee o iememm e m——ann 1% 1
61-90 days.- 1% 1
91-120 days. 34 1
121-180 A8YS e cccomeamcceeaee 1 1%

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

Higher rates may be

Back figures.—See Annual Report for 1934 (table 51).
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: 8 other northern | 27 southern and
New York City and eastern cities western cities
Month
1033 | 1934 | 1935 | 1933 | 1034 | 1935 | 1933 | 1934 | 1936
January..._.| 4.12 | 3.58 | 2.83 | 4.89 | 4.65 | 4.08 | 5.60 | 5.40 | 4.95
February._| 4.11 | 3.43 [ 2.90 | 4.84 [ 4.49 1 4.02 | 5.56 | 5.39 | 4.84
March..._. 4.8813.31 | 2.64|5.39|4.52(4.0516.66[540( 4.8
i .[4.33)3.39]2.61]5004523.99]5.68]534| 4.8
| 4.2413.42|2.6014.99|4.39)]3.855.66|528| 479
.} 4.1013.30 1 2.66 14.9714.3013.7815.62)56.19| 4.76
_[3.93|3.30 261 |4.82|4.15)|3.87 554507 458
..... 3.97 1 3.33 [ 2.67 | 4.68 | 4.12 | 3.70 | 5.53 | 5.056 | 4.62
September.{ 3.79 | 3.26 | 2.72 | 4.65 { 4.11 | 3.75 1 56.55 | 5.04 | 4.51
October....[ 3.76 [ 3.28 ] 2.72 1 4.51 | 4.13 | 3.75 | 5.50 | 5.05 | 4.55
November_) 3.52 | 3.22 | 2.77 | 4.54 | 4.08 | 3.63 } 5.42 | 4.93 ! 4.51
December..| 3.48 | 3.18 ... 4.59 | 3.98 |..___. 5,43 | 4.92 ...

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

STOCK PRICES'!

Other bonds 3 P;ggecl;(rgd Common stocks (index, 1926=100)
United Year, month, or date A (il:]mllllixsi1
rial high- Indus- | Rail- .
States | Corpo- Corporate s | Total < Utility
Year, month, or date| Govern- jrateand grade) trial road
o, | e
onds D Number of issu6s...—--.-- 20 421 351 33 37
- Indus-| Rail-
Shigh | Total || "tial | road |UHUILY | 1032 average.. 6.1{ 18 6| 26 7
1933 average.....--. 104.8 63 68 38 78
1934 average 120.7 73 81 42 69
1934—November.._._.._. 124.1 69 80 35 61
E:;n e 3;1: 3‘16(1) rg(;g 6322 = 422 802: December......_.- 127.8 69 80 36 58
average. _..._... ) . 9. 3 ) X
1933 average. . 1022| seo| 73.4( 62| 70.5| 808 1935—{,’:%‘;3;{;-- =1 i g(l) ® gg
1034 average_ ... 103.4| 97| 845|| sLo| 838| s87.8 Mar 'fh‘ }f;’,; 3 2§ ;5 % g
1934—November- ... 103.5| 98.8| 84.3|| s3.4| sro| ss8 E e - 9
- May. ..ol 134.8 73 86 31
December__... 1041 1090 858 85.4| 83.3| 888 }ﬂ;ﬂe _______________ g n g ;8 gg 32 ;2
1051 1003 | 876 86.7| s5.0| 912 Y- oeneeeennnaaas -
1058 1003| 87.4 | s6.7| s20| 934 o e 135.4 8 95 36 82
106.6| 99.9| 8¢5/ 82| 747| 936 eptember. ... 138.9 85 28 5 82
107.0 | 100.0| 855 85.9| 75.0| 955 Qeteber. ..o 18 o 100 EH 1
107.1| 101.2| 87.1| 87.3] 76.5] 97.4 ovember. ..-..-- -
107.2| 1022 $8.3) 87.3] 79.3| 98.4 NOV. 6. oo 136.6 93 108 36 %0
107.5 | 104.2| 89.2(| ss.5| 78.8] 100.2 Nov. 13, _727770 136.6 93 108 37 %
106.8 | 104.2| 89.9| 89.0| 79.6 | 100.9 Nov. 20...-2200 137.0 % 110 39 92
September...... 1053 | 103.1| 90.4| s9.4| so.6| 1010 Nov. 27.. .- -0 137.3 95 109 41 93
October....... 1053 | 1019 | 89.8 | 89.8] 78.4 | 10L0
November "|__ 1057 | 1035| 011 (| 00.8 | 79.8| 1027 | | nronenio data are averages of daily or weekly figures.
Nov. 6.ceeeee- 105.9 | 102.9 | 90.8 00.6 | 79.4 | 102.4 1 Average derived prices.
Nov. 13....°7. 106.6 | 1028 | 90.3 | 90.4| 78.0 | 102.4
Nov. 20-__.-.. 1057 103.9| 91.3 || 91.4| 79.5| 103.0 [ Source.—Standard Statistics Co.
Nov. 27— ... 105.6 | 1042 | 918 9.0 | 81.5| 1028 Back figures.—See Annual Report for 1934 (table 93),

t Average prices. Monthly data are averages of daily or weekly figures.
? Average price of prineipal outstanding issues of Liberty and Treasury
bonds; now 14 Treasury bonds.

CAPITAL ISSUES

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

# Prices derived from average yields. .
4 45 corporate and 15 municipal. New issues R
Souree.~—For United States Government bonds, Federal Reserve Bank funed.
of New York; for other bonds, Standard Statistics Co. Domestic ing
Back figures.—See Annual Report for 1934 (table 93). Total issues
Year or month (d(a Stat c ‘ F (dot-i
mestic ate orporate or- | mestic
BOND YIELDS'! ?nd ol and eign ?nd
or- otall] mu- for-
: ) eign) nici- |Bonds) eign)
United | Munie- Corporate, by ratings ¢ pal notes
Year, month, or | States | ipal?
date Treas- | (high:
ury | grade) | Aaq Aa A Baa 1925, el 6,201 || 5,125 ) 1,352 | 2,452 | 1,153 | 1,076 925
1926 o ceemeaeae 6,314 (| 5,189 | 1,344 | 2,667 | 1,087 | 1,125 | 1,048
S —— %040 || 6,789 | 1370 | 2,388 | Zo6t | 1os1 | 1808
R . 1928 . 3 5 1,379 { 2, y ) ’
Number of issuea...| 7-11 15 30 30 30 30 1418 | 2,078 | 5924 o71| 1422
1932 average........ 3.66 4.65 5.01 5.07 7.20 9.30 1,434 | 2,980 | 1,503 905 711
1933 average.. 3.31 4.71 4.49 5.23 6.09 7.76 1,235 | 1,240 311 229 949
1934 average.._.._.. 3.10 3.95 4.00 4.44 5,08 6.32 762 305 20 29 538
483 40 120 12 344
1934—November... . 3.05 3.57 3.86 4.27 4.93 6.37 819 144 35 0 792
December....| 2.97 3.52 3.81 4.27 4.86 6.23 1934—November.| 107 107 89 8 0 0 35
28| 345| 37| a21| 47| 59 December.| 141 || 1417 108 | 34 1 0 45
2.73 3.39 3.72 4.14 4.69 5.97 | 1935—January... 92 92 80 3 2 0 49
2.69 3.27 3.7 4.15 4.72 6. 22 February.. 50 50 44 7 0 0 46
2.64 3.25 3.72 4.19 4.75 6.14 March_._.. 108 108 100 8 0 0 180
2.61 3.27 3.7 4.18 4.66 5.99 April._____ 90 90 64 17 5 [)] 413
2.61 3.25 3.72 4.18 4,62 5.86 May.o.o.- 86 86 41 39 [ 0 384
2.59 2,95 3.70 4.15 4,54 5.77 June_._..._ 58 58 44 14 0 0 454
2.66 2.87 3.77 1.15 4,57 5.69 July. ... 134 134 79 27 28 1] 510
September... 2.78 3.08 3.80 4.11 4.56 5. 62 August.__. 152 152 36 29 (0] 0 284
October...... 2.77 3.16 3.79 4.10 4.57 5.63 September. 177 177 132 42 3 0 259
November...] 2.73 3.02 3.75 4.03 4.53 5.50 October_.._| 144 144 56 70 3 0 27
271 | 3.07| 3.76| 406 451 554 November.| 116 16| 8| 30] 3] 0] 21
2.74 3.06 3.75 4.04 4. 56 5. 57
2.73 2.99 3.74 4.02 4,53 5.48 1 Includes publicly offered issues of Federal Jand banks, Federal in-
2.74 2.97 3.7 4.00 4.49 5.42 | termediate credit banks, Federal Farm Mortgage Corporation, and
Home Owners’ Loan Corporation, not shown separately.

t Monthly data are averages of daily or weekly figures,

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

3 Standard Statistics Co.

¢ Moody’s Investors’ Service.

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

2 Less than $500,000.

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

Back figures.—See (for figures of new issues—annual and quarterly
basis) Annual Report for 1934 (table 92).
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TREASURY FINANCE
UNITED STATES .GOVERNMENT DEPT

VOLUME AND KIND OF SECURITY MATYURITIES
{In millions of dollars} [In millions of dollars]
Interest bearing Non- Interest-bearing debt outstanding Octo-
Total inter- ber 31, 1935
End of period Sigrg:)s Certit. best;
o ertif- 0ar-
Total || Bonds | Notes Bills .
icates Ing Total || Bonds!| Notes | STl | pins
June 1932_ 19,487 || 19,161 || 14,250 | 1,465 | 2,831 618 326
June 1933 22,539 || 22,158 || 14,223 | 4,780 | 2,200 954 381 ’l‘ot51, ...................
June 1934. 27,053 || 26,480 || 18,510 | 6,932 | 1,635 | 1,404 | 573 | Obligations maturing:
Before Jan, 1, 1938..._.. 660 |[-.------] 418 |.o....__
1934 Jan. 1-Mar. 31, 1936.._.
Bewmber B | B 0| RS\ MiS ) B| AbimeRim
ecember... - 7 4 6, N 535 y 1-5ept.
Feoeo) B470 ) 2, ' Oct. 1-Dec. 31, 1936
1936 1937 eeeee
January...... 28,476 || 27,952 || 16,250 | 9,585 163 | 1,954 524 1938
February..... 28,526 {| 27,969 || 16,247 | 9,582 161 { 1,979 557 1939
Mareh._____. 28,824 11 28,043 || 16,238 [ 9,567 | 160 | 2,079 | 782 1040,
April..____._. 28,660 || 27,766 |! 15,394 | 10,286 | 158 | 1,978 | 004 1041
£\ 2SN r28,630 (I 27,738 || 15,157 | 10,471 | 157 | 1,953 | 901 1043
June.....___. 28,701 || 27,645 || 14,936 | 10,501 156 | 2,053 | 1,056 1945..
July ... r29,123 || 27,923 il 14,576 { 11,065 | 254 | 2,028 {r1,200 After
August_.__._. 29,083 || 27,956 || 14,715 | 11,036 | 252 | 1,952 | 1,076 | Other obligat U9 |-coooee
%e]zt%l;lber..- gg. ﬁé %’ 332 ]1§, 300 | 11, gg 251 | 1,952 989
ctober.__... , , 380 X 11, 2, 1,081
November.._| 29,634 || 28,617 14,% 11, 957 'ﬁg 2_2844 |1; 017 t Issues classified as of date of final maturity; most issues callable at
earlier dates; postal-savings bonds only issues callable before 1940,

1 Includes United States savings bonds and such issues as postal

» Revised, savings bonds, retirement-fund notes, and adjusted-service-certificate
Includes $568,000,000 of Government liability for retirement of | series, in which special funds are invested.

national bank and Federal Reserve bank notes, as a result of deposit

of funds by banks; this compares with $815,000,000 on July_31, 1935,

and $309,000,000 on Feb. 28, 1935,

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

General and special funds Trust
ac-
counts, | Increase or de-
Receipts Expenditures 3 Excess| etc.t | crease (}t:iring
- 0
General ? Recovery and relief $ of re 'ﬁc,e.‘:? pert
Period ceipts
. (+) or | ceipts
In- | heons| Al Int ex- | (+)or
aneous nter- - '
Total (t:g?eg internallother 1 | T08! |l est'on | AN Total || Rettef |PUbMe} Al pendi- . |Generall oo
X85 Irevenue public| other | *OV& ®1 | works [other ¢ tures ;;en " | fund | GEOT
debt = El_'e)s balance
Fiscal year ending June:
1933 . ---] 2,080 746 868 475 | 4,681 689 | 2,715 31,277 ). ... —2, 602 —~51 +445 ) 43,052
1934 -} 8,116 818 1,470 828 | 6,745 757 | 1,984 | 4,004 | 1,844 645 | 1,515 [—3,680 | 4835 |41,720 | +4, 514
1935 < e 3,800 || 1,099 | 1,657 | 1,044 | 6,802 821 | 2,327 | 3,855 |[ 2,342 ] 1,020 202 |—3,002 | +613 f —741 | +1,648

8 months ending:
November 1933.._} 1,137 192 630 315 | 1,904 247 964 693 358 131 2071 —~767 4171 4245 4995
November 1934___{ 1,460 256 724 480 | 2,764 285 983 | 1,497 901 560 36 |—1,304 +73 | —085 4246
November 1935_._| 1,468 326 821 321 | 2,856 250 | 1,177 | 1,428 685 419 324 |—1,387 +47 | —407 +-933

1934—November.._.____ 247 21 119 107 599 15 195 390 199 100 91 —353 +28 —214 +111
December. .| 38 164 131 89 641 129 191 321 208 80 33, —256 443 ] 4966 | 41,180
1936—January. 203 19 114 70 462 22 188 252 189 55 81 -260 +18 —244 -3
214 28 108 77 496 34 209 252 214 46 9 —281 —8 ~239 +50
601 326 189 86 546 90 169 288 203 75 10 +55 +19 | 365 +291
228 29 116 83 611 118 213 279 192 45 43 | 383 421 —511 —149
246 23 137 86 542 24 181 336 178 78 81| —296 | 4348 +22 -30
464 254 138 72 740 119 197 425 258 82 85 | —277 499 | —115 63
279 23 165 91 673 318 347 114 88 146 | -394 -77 —52 +419
299 24 219 56 508 27 193 29 158 49 130 | =210 -17 1 —-314 —87
421 231 143 47 563 101 217 245 142 87 16 -143 178 +324 +-380
235 30 153 53 624 104 234 286 145 123 19 { -—389 23 | —325 40
________ 234 19 142 74 487 10 216 262 127 130 4 —253 +42 —39 +172
i Includes processing ‘taxes, customs, and miscellansous receipts. 1 Excludes public-debt retirement.

3 Prior to July 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items
subse%uently classified as recoverg and relief expenditures were included in general expenditures. .

¢ Includes expenditures classified by the Treasury as sgricultural aid, aid to home owners, and miscellaneous, which includes direct loans and
expenditures of the Reconstruction Finance Corporation, .

8 Includes also increment resulting from reduction in the weight of the gold dollar, receipts from selgniorage, exgt]anditures chargeable against
increment on gold (other than for retirement of national-bank notes), and beginning June 1935, transactions in checking accounts of certain special
goeveramental agencies whose balances were transferred on May 31 to these accounts. ¢ Excess of credits.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, OCTOBER 31, 1935

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

Financed wholly from Government funds
Regional Shippi
egiong pping
Total Recon- | Com- Public | Agricul-| FT048¢- " Bogrg
struction| modity | Export-| 3o b taral tion Mer- | Other !
Total |j Finance| Credit | import |, 4inic | Credit Credit chant
Corpora-|Corpora-| banks tration |Corpora- Corpora- Fleet
tion tion tions tions | orpora-
tion
ASSETS
Loans—total 8,318 2, 269 1,418 268 5 225 52 oo 98 208
Preferred stock, capital notes, and debentures. .. 881 881 -7/ PR ORI SNSRI NURINIRIIE SO NI, 3
Cash—total 363 77 51 @® [ I 4 ® 18 “
Investments:
United States securities.......o......_..... 451 b2 25 | I DRI NORUUI AU S, 2 R 2
Obligations guaranteed by United States. — 215 | N (R IO
Other investmentS......._. .. _..._... - 874 98 19 4
Accounts and other receivables________ . 193 1 6 6
Real estate and other business properties.._.... 164 (2) 41 112
Other assets. 184 ® 1 8
Total assets other than interagency.._.... 11, 643 3,626 2,340 273 12 236 58 121 183 404
LIABILITIES
Bonds, notes, and debentures:
Obhgatxons guaranteed by United States_..| 4,466 253
- 2,094 ®
254 53
Total liabilities other than interagency. ..| 6,815 306
Excess of assets over liabilities, exclusive of inter-
agency transactionS... . .o eooooeo_oo. 4,828 3,320 2,068 273 1 236 55 121 170 386
Privately owned interests. RET N | PO | IS N EUIPRIS AN, RN SO SRR
U. 8. Government interests......._....... 4,473 3,320 2, 068 273 11 236 55 121 170 386
Distribution of Government interests:
Capital stock 6,715 5,603 500 3 11 3352 44 120 50 34,522
Surplus 352 256 112 3 [ T 1 1 120 9
Interagency interest (net)........—._.._. —2,505 || —2,538 1,456 207 | o —116 | .. —4, 145
Financed partly from Government funds
Federal gedgale 1 | Federal
eder! avings | Federal | Federa
Federal liggg;’_‘l Ferm | Banks | pore Og%’:r';, and | savings | Deposit
Total4 | land |mediate| Mort- | for loan | Loan ILoan land Insur-
banks | credit | 5280 | COOPOr-} panks | Corpo- | 'LSUr- | loan | ance
banks | COrpo- | atives ration | .2nce asso- | Corpo-
ration Corpo- | ciations | ration
ration
ASSETS
Loans—total ... o ieieians 6,048
Preferred stock capital notes, and debentures._... 1
Cash—total . ... R -
Investments:
United States securitieS ... ...._......_.._.
Obligations guaranteed by United States._. .
Other Investments. ... ... ....._.
Accounts and other receivables. ... ....
Real estate and other business properties...._.__
Other assets..._. - -
Total assets other than interageney...._._. 8,017
LIABILITIES
Bonds, notes, and debentures:
Obllgations guaranteed by United States....| 4,214 {________ .| ... 1,382 | $2,831 §_ ...
_______________________________ 2,094 1,927 )17 2 ORI SRR (R, 22 (... -
Other liabllities (including reserves)......... —— 201 75 5 36 () 7 70 Q]
Total liabilities other than interagency....| 6,509 2,001 151 1,418 ® 7 2,923 ®
Excess of assets over lmblhtles, exclusive of inter-
agency trapsaection_ _.__.____ 1, 508 402 102 204 139 116 60 103 53 330
Privately owned interests ............... 356 146 | oo|eeeoo 2 L P PN PO, 180
U. 8. Government {nterests_..__..____._._. 1,153 256 102 204 137 89 60 103 53 150
Distribution of Government interests:
Capital stoek_ o _o__.. 1,113 123 70 200 200 100 53 150
Suarplus. 97 90 36 |- —36 [ 2% PR P,
Interagency interest (net) —57 43 —5 4 —104 | .|
1 Includes interagency interests held by the Treasury Department. ‘ Includes also War Finance Corporation not shown separately.
3 Less than $500,000. § Includes unissued bonds covering loans in process.

3 Nonstock (or fncludes nonstock proprietary interests).
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RECONSTRUCTION FINANCE CORPORATION
LOANS, PURCHASES, AND ALLOCATIONS

[Amount outstanding at end of month. In thousands of dollars]

Proceeds not yet

Proceeds disbursed, less repayments disbursed

Oct. 31, | June 30, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Sept. 30, | Oct. 31,
1934 r 1935 1935 1935 1935 1935 1935 » 1935 1935

LOANS AND PURCHASES

Loans under sec. 5 of the Reconstruction Finance
Corporation Act, as amended: )

Banks and trust companies (including receiv-
ers, liquidating agents, and congervators)...| 579,817 | 480,404 | 455,928 | 441,825 | 427,657 | 411,729 | 387,288 [ 115,227 114,288
Building and loan associations_.__._.__ 24, 604 9,808 10, 307 9,494 8,954 8,359 7,866 141 121
Insurance companies... . __.... 29, 852 19, 231 18, 052 17,628 17,163 10,011 9,372 40 40
Mortgage-loan compani 158,762 | 145,551 139,972 | 136,396 | 132,346 | 131,771 131, 394 99, 178 110, 679
Credit unions. - 387 336 332 331 330 330 29 1 1
Federal land banks___. 115, 155 59,979 58,330 57,975 56, 340 52,156
Joint stock land bank: 7,251 3,095 2, 806 3 29
Agricultural credit corporations......._
Regional agricultural credit corporation
Livestock credit corporations.
Railroads (including receivers) -
State funds for insurance of public mon
Fishing industry - ... .. . ..
Processors or distributors for payment of

processing taxXe8. - ooreocoeccc e ceeans 2 1 1 1 1 | A R PSSR FN,
Total ... 1,275,321 |1, 137,162 |1, 102, 849 1,082,977 {1,061, 465 (1,032,390 (1,004,374 | 216,065 226, 704
Other loans:

For self-liquidating projects, sec. 201 (a) (in-
cluding repairs to property damaged by

earthquakes, et€.) - .. ool .. 112,197 | 146,696 | 148,760 | 155,174 | 169,493 | 169,499 | 174,375 88, 650 85,882
For financing exports of agricultural surpluses,
sec. 201 (€} oo._.___ 15, 216 14, 532 14,517 14, 517 14, 300 14, 300 14,300 |ueemomcoel oo o
For financing agricultural produets, sec. 201 (d) 5,657 7,885 8, 463 8,413 8, 402 8,372 , 23 788 758
To commodity credit corporation._._...._____ 42,960 | 148,181 | 231,166 | 249,556 | 258,739 | 263,746 | 265,004 | 243,535 238, 507
On preferred stock of banks......._._____ | 18,848 20, 283 20,176 20, 031 5 19, 887 19, 753 208 247
On preferred stock of insurance companies__..{ 25,785 29, 933 29,933 30, 083 30,083 30, 083 30,088 foreccmmefeommaaas
To drainage, levee, and irrigation districts._..| 11,147 27, 596 29, 181 32,790 34,176 43, 086 45,488 68,172 73,258
To Public School Authorities.....__._... 22,800 |ocoomea o fomm oo fem e e emeaa
To industrial and commercial businesses 3,233 21, 761 25,932 29, 519 32,325 34,633 37,374 39,381 39,670
To mining, milling, and smelting businesses.__[----—.-.-- 345 66: 775 6, 247 y
On assets of closed banks_______..___________. 23 420 10, 869 8,317 7,888 580 595 1,082 942
To Public Works Administration on security
transactions. .o oo feeeecocaes 16, 167 16,100 | 112,849 | 105,225 | 102,562 | 115,238 1,570 1,349
Total.._._. .—- _--.)_ 257,375 ) 433,733 | 535,532 | 661,913 | 681,354 | 687,581 712, 284 449, 632 446, 821
Purchases:
Preferred stock of banks......._.__.._....__.. 562,335 | 639,977 | 639,015 | 640,983 | 641,991 | 645,271 | 647,152 38,724 34,253
Capital notes and debentures of banks_ 245,003 | 244,317 | 241,615 | 242,362 1 241,742 | 240,364 59, 951 59, 804
Preferred stock of insurance companies. . 100 100 100 100 100 100 (oo e
Capital stock of the R. F. C. Mortgage Co_ __{---cuecva- 18, 000 10, 000 10, 000 10, 000 10, 000 10, 000 2, 000 2, 000
Total ... 818, 994 895, 079 893, 432 892, 698 8094, 453 897,113 897, 616 100, 674 96, 057
Total loans and purchases. .........._..... 2, 351, 690 12, 465,975 |2, 531, 813 |2, 637, 588 | 2.637,312 | 2,617,084 12,614,274 | 766, 372 769, 582
ALLOCATIONS
. For relief:
Feoderal Emergency Relief Act of 1932._.....__ 298,006 | 297,689 | 207,688 | 207,621 297,009 | 206,803 | 296, 701 15 15
Federal Emergency Relief Act of 1933.. 499,590 | 500,000 | 499,998 | 499,998 | 499,999 | 499,987 | 499,988 1 13
Emergency Appropriations Act of 1935_____._| 215,000 [ 500,000 | 500,000 | 500,000 | 500,000 | 500,000 | 500,000 |.__._.__...|_..._____
Emergency Relief Appropriation Act of 1935___ |-« oe oo 300,000 | 500, 000 500, 000
Total....._..... 1,012, 596 |1,297, 689 |1, 297, 686 [1,297, 620 (1,297,098 1,296,790 [1, 596,687 | 500,016 500, 028
To other Government agencies: :
To Secretary of the Treasury for—
Purchase of stock of Federal Home Loan
251 41 S 81, 646 81, 646 81, 646 82,346 85, 246 88,796 90, 696 39, 495 35,945
Purchase of stock of Home Owners’ Loan
Corporation_ ... . oo .. 200,000 ) 200,000 3 200,000 [ 200,000 | 200,000 [ 200,600 | 200,000 '.___ . |oecoo-ce-.

147,600 { 147,600 147: 600 | 147,600 | 147,600 } 147,600 | 147,600 97, 400 97, 400

To Land Bank Commissioner. ... ___. -
- 55, 000 55, 000 55, 000 53, 000 55, 000 55, 000 55,000 | feemmeeee

To Fedsral Farm Mortgage Corporation.

To Federal Housing Administrator.___________ 15, 000 34, 000 34, 000 34, 000 34,000 34,000 39,000 | oo
To Secretary of Agriculture for— -
Crop loans._ - .o eeas 115,000 | 115,000 | 115,000 | 115,000 [ 115000 | 115,000 115,000 |- oo |ameaeas
Reallocated as capital regional agricultural
credit corporations..._ ... 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 44,500 fooo oo eoees
Reallocated to Governor of Farm Credit
Administration._ ... ... 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 40,500 | oo
Total oo 699,246 | 718,246 | 718,246 | 718,946 | 721,846 | 725,396 | 732,296 | 136,895 133, 345
Total allocations. ... ... __.. 1,711, 842 |2, 015, 934 |2, 015, 932 |2, 016, 566 |2, 018, 944 2,022, 186 |2, 328. 084 636, 911 633, 373
Total loans, purchases, and alloca-
oS o eaoos 4,063, 532 |4, 481,909 |4, 547, 745 |4, 654, 154 |4, 656,256 |4, 639, 270 |4, 943, 258 |1, 403, 283 | 1,402, 956
* Revised. » Preliminary. 1 Includes $247,000,000 of loans for distribution to depositors of closed banks.

Back figures.—See_BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132,
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DECEMBER 1935

FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of

doltars]

Federal intermediate
Farm mt?rt‘gige loans | “'oredit bank loans to Loans to cooperatives by—
and discounts for—
Regional
agri- Produc- Regional | Emer- .
cultural Other tion credit| , 3gricul- gency Banks for | Agricul-
End of month Land | credit cor- | financing | oo oo ™| tural ered-| crop and | Federal | cooper- tural
Federal Bank | porations, | institu- tionss | itcorpo- | drought inter- atives, { Market-
land banks | Commis- production | tions, rations loans mediate includ- | ing Aet
sioner credit as- except credit ing revolv-
sociations, | coopera- banks Central ing
and banks tives Bank fund
for coopera-
tives?
1932—December. . . 1,128,564 [occeoomoonc]aacmaaaaaot 82,518 |occeeee... 24,373 89,301 9,866 |- 158,
1933—December. 1,232,707 70, 738 73,263 60, 989 27 144, 636 89, 811 15,211 18, €97 157,753
1934—October__ 1,848,727 551,873 104, 909 58,882 58,128 96,914 104, 470 24, 207 24, 561 57,310
November. 1,886, 335 587, 260 100, 992 56, 058 58,328 90, 559 104, 994 32,330 24,710 56, 764
December 1,915, 792 616, 825 99, 675 55, 672 61, 024 87,102 110, 186 33, 969 27, 851 54, 863
1935—Jannary. 1,942,916 643, 291 99,776 53, 509 64, 637 84,726 116, 846 34,445 28, 498 53,721
February 1,961, 275 664, 886 103, 360 53,172 71,192 82, 342 125, 124 34,132 29, 445 49, 687
March 1,974,952 686, 606 115, 281 54, 442 85,819 79,988 134,597 31,873 28,025 49, 880
April 1,975,737 696, 834 124,315 55,832 97,400 78,351 162, 000 30,050 30,119 49, 761
May. 1,998, 228 6,243 129, 954 56,897 105, 096 6, 508 193, 969 26, 420 31,741 47,486
June._ 2, 016, 825 733,489 130, 559 57,759 109, 890 72,765 197,188 10,028 23,937 49,422
July.__ 2, 023, 859 742, 897 128,851 58, 864 113,017 68, 670 197, 821 , 023 25,037 49, 196
August... 2,036, 067 754, 502 125,137 58, 761 112,104 64, 582 195,943 5,539 31, 455 46,497
Septembe; 2,047,390 765, 319 115, 426 55, 661 104,712 59, 225 192, 182 4,755 43, 140 46,714
October_...______._._. 2, 058, 693 777,214 100, 634 49,114 95. 930 51,656 182,678 4,084 48,179 46, 074

! Does not include loans by joint stock land banks, which are now in liquidation.
3 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the

production credit associations are discounted with the Federal intermediate credit banks,
3 columns under those headings.

The amounts in this column are thus included in the
Such loans are not always discounted in the same month in which the original credit is extended.

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

FEDERAL HOME LOAN BANK BOARD | OBLIGATIONS FULLY GUARANTEED BY
LOANS OUTSTANDING, BY INSTITUTIONS THE UNITED STATES!®
Loans in thousands of dollars i
‘ ! AMOUNTS OUTSTANDING, BY AGENCIES
Home mortgage loans by— [In millions of doliars]
i e Federal Home { Recon-
Federglsﬁgc‘i;’éiggni“.d loan | Federal Farm | Owners’ |struction
home Eng of month Total {{Mortgage| Loan | Finance
%)g?ﬁ{ Cotrpora- C(t)irporta. Cgrporaa-
End ¢f month Home ion on ion
Number of loans to
L%;Vlfgg;_ associations | Loans reported member
poration ! institt- | 1933—December...... 180 180
Re- | New |Convert- .
Total| port- | associ- | ed asso- 1934—Marh........-.-ooooeoo 322 gg """"" g;
ing | ations | ciations - 493 188 | 28" 297
- 681 312 134 235
- 1,084 551 284 230
1932—December. .. | ccooccooofoaaac|acmenc|rmamn e [amaaeet 838 b 1,614 672 702 241
1933—December.... 105, 920 53 T R S PR 88, 442 - 1,875 733 806 246
1934—October...... 1,857,424 | 577 | 332| 6,934 | 26,944 | 87,448 2,596 805 1,543 248
November-..| 2,027,960 | 601 | 438 [ 8,843 | 55606 | 87,714 -] 2,823 878 1,695 249
December....i 2,196,988 | 639 | 455 | 10,758 | 58,976 | 87,258 |  December. ... 3,063 980 1,834 249
1935—January......| 2,363,824 | 688 | 545 | 13,706 | 79,014 | 82,585 | 1935—January..ocecacoao.-- 3, 300 1,041 2, 009 250
Feb: -] 2,468,744 | 727 | 665 | 15967 | 92,013 | 77,170 - 3,480 1,089 2,140 251
-| 2,539,408 | 752 | 572 | 18,690 | 93,910 | 72,637 - 3,590 1,124 2,215 251
-] 2,578,883 | 778 | 613 | 20,800 | 112,847 | 74,011 - 3, 660 1,154 2,256 250
-] 2,620,119 | 808 | 623 | 24,081 | 123,741 | 75,836 - 3,728 1,188 2, 290 250
_| 2,660,677 | 851 ( 655 | 27,070 | 138,129 | 79,233 - 4,123 1,226 2, 647 250
.| 2,702,247 | 894 | 691 | 32,850 | 146,161 | 80,877 - 4,204 1,274 , 681 249
August_....._| 2,747,022 | 922 | 758 | 37,345 | 192,959 | 86,025 o 4,247 1,282 2,715 250
September.__{ 2,788,203 | 949 | 828 | 44,072 | 219,980 | 90,432 -l 4,367 1,368 2,747 253
Qctober.-.....| 2,838,086 | 979 | »828 1»48,967 1v224,112 | 95,505 | = October.cceeeeeeo .. 4,419 1,382 2,783 253
» Preliminary. 1 Principal amount of obligations guaranteed as to interest and prio-
1Loans closed, cipal.
2 No monthly reports prior to September 1934; they now exclude largely ¢ Excludes obligations guaranteed as to interest only. .
new associations recently chartered and inactive associations. 3 Excludes obligations held by U. S. Treasury and reflected in the
8 Includes loans to Federal savings and loan associations, all of which | public debt; includes notes given in purchase of gold which were
are members, and a negligible amount to others than member institutions. ! retired in February 1934.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

[Index numbers; 192325 average=100. The terms “adjusted’” and “unadjusted’’ refer to adjustment for seasonal variation]

Industrial production t * Construction contracts awarded (value) ? Fac-
Factory em- | tory | Freight-car
v ployment$ | pay | Joadings+* | com-
e Total Manufactures| Minerals Total Residential All other rolls 3 n;od-
ty
month prices?
Unad-( Ad- ||Unad-| Ad- |Unad-| Ad- |Unad-| Ad- ||Unad-{ Ad- |Unad-| Ad- [Unad-| Ad- |Unad-|Unad-| Ad-
justed | justed {| justed | justed | justed | justed { justed { justed || justed | justed | justed | justed | justed | justed | justed | justed |justed
1919__.. 63 |-eceaee [(3 3 IR 79 |omecene 107 [ocoans 139
1920.... 83 30 |. L D 108 |. 154
1921 ... 56 |- 44 |- 65 {-eaes 82 1. 93
1922____ 79 |- 68 I 88 | ceeeas 91 . 97
1923._.. 84 | 81 |- 86 | cmeea- . 104 | 101
1924_ ... 9 | 95 [ L1 D, 97 |. 93
1025..._ 122 §. 124 |- 120 |oeoeneo 99 |- 104
1026.... 129 |- 121 |- 135 |aeeenns 101 | 100
1927 129 . 117 |. 139 |oaoao-s 9 | 95
1928 ___ 135 (. 126 |- 142 faeoanas 99 . 97
1929. .. 117 |. 7 . 142 | ... 105 |. 95
1930_ .. 92 . 50 |- 125 oo 92 1 88
1931.... 63 |- 37 |- 84 | ... 77 1. 73
1932 __ 28 |- 13 {- 40 | .-. 64 |- 65
1933.... 25 |- 11 |. 7 R 69 |. 66
1934.... 32 |omeees 12 |ooeeee 48 feaes 79 |oeeaeas %
1932
ug._.. 59 60 58 59 66 65 32 30 11 12 48 45 60 60 41 51 65
Sept..- . 67 66 86 65 74 71 30 30 12 12 45 44 63 62 43 61 54 65
Oct- .. 68 67 67 66 80 74 28 12 12 41 43 64 63 45 65 57 64
Nov.... 65 65 63 63 78 75 24 27 10 10 35 41 63 63 43 58 57 64
Dec. ... 60 66 58 64 73 77 22 28 8 2 33 43 62 62 42 52 58 63
1933
Jan.__. 64 65 63 63 72 75 18 22 7 8 27 33 60 61 40 51 56 61
Feb___. 64 63 62 61 77 80 16 19 7 8 23 27 61 62 40 51 60
Mar... 60 59 58 56 74 81 14 14 8 8 18 18 50 59 37 48 50 60
Apr._.. 67 66 68 65 65 73 16 14 11 10 19 17 60 60 39 51 53 60
ay... 79 78 80 77 77 79 19 16 13 11 24 20 63 43 55 55 63
June. .. 91 91 92 93 83 85 21 18 14 13 27 23 67 67 47 61 62 65
Jualy.... 96 100 97 102 90 91 24 21 13 13 32 28 72 73 &1 66 65 69
Aug.._. 90 91 89 91 95 91 25 24 12 12 36 33 76 * 77 57 65 61 70
Sept... 85 84 84 83 94 87 30 30 12 12 45 45 78 59 63 60 71
Oct. ... 78 76 76 76 89 81 35 37 12 12 53 57 80 78 59 66 58 71
Nov.... 72 72 70 70 85 82 42 48 12 13 66 ki 76 76 56 60 59 71
Dec.... 69 75 67 73 81 86 45 57 11 13 73 93 75 75 55 56 63 n
1934
Jan.... 77 78 75 76 86 83 40 49 10 12 64 80 73 75 54 58 64 72
Feb._. &3 81 82 89 89 92 38 44 10 12 60 70 78 78 61 61 64 74
Mar.... 87 84 86 82 91 100 33 33 12 11 50 51 81 81 65 63 66 74
Apr._.. 88 86 89 85 81 90 36 32 14 12 54 48 82 82 7 60 62 73
May... 89 89 86 86 88 32 26 13 11 47 38 83 83 67 63 63 74
June.._ 84 84 84 83 87 31 26 13 12 46 38 81 82 65 64 75
July.... 73 76 71 74 84 84 30 27 12 12 44 39 79 80 61 63 61 75
Aug.__. 73 73 71 72 83 80 28 27 10 10 43 40 80 79 62 63 59 76
Sept... 73 71 70 69 87 82 30 29 11 11 45 44 76 74 58 87 59 78
Oct__.. 75 74 73 72 87 81 29 31 12 12 43 46 78 77 61 64 57 77
Nov.... 74 75 73 74 24 81 28 31 11 11 41 48 77 77 60 €0 59 kick
Dee. - 78 86 76 85 85 90 25 31 10 12 36 47 78 79 63 56 64 77
1935
an. ... 88 91 87 90 a1 o4 22 27 10 12 32 39 79 81 64 58 64 79
Feb.__.. 91 89 91 88 92 96 24 28 13 4 33 39 81 82 69 1]} 65 80
Mar.... 91 88 91 86 90 97 26 26 16 16 34 35 83 83 7 62 65 79
Apr.._. 89 86 91 86 79 87 30 27 22 18 38 33 83 82 71 59 61 80
May... 87 85 87 84 88 89 32 27 25 21 39 32 81 81 69 61 61 80
June... 86 86 84 84 97 98 35 30 26 21 43 36 80 80 66 63 63 80
July.... 83 86 83 86 84 84 39 35 25 25 50 43 80 80 65 60 58 79
ug..-- 86 87 87 88 85 81 40 38 24 24 54 50 82 82 70 64 60 81
Sept..- 89 89 89 8¢ 92 87 44 43 26 25 59 58 84 82 72 70 62 81
Oct.--..- » 96 » 94 795 v 94 100 93 45 48 25 25 62 66 85 84 75 73 64 81
» Preliminary. r Revised. * Average per working day.

1 For indexes of groups and separate industries see pp. 885-836; for description see BULLETIN for February and Mareh 1927.

13-month moving average of ¥. W. Dodge Corporation data centered at second month; for deseription see BULLETIN for July 1931, p. 338.

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Burean of Labor Statistics. For
description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory
employment compiled by F. R. Board of Governors see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries
see pp. 887-888. Underlying figures are for pay-roll period ending nearest middle of month.

+ For indexes of groups see . 816. .

8 Index of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities (also data by weeks) are given on p. 884.

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

{In millions of doliars]

Merchandise exports 1 Merchandise imports ? Excess of exports
Month
. 1931 1932 | 1933 | 1934 1935 | 1931 1932 1933 | 1934 1935 1031 1932 | 1933 1934 1935

250 150 121 172 176 183 136 96 136 167 66 15 25 37 9

224 154 102 163 163 1756 131 84 133 152 49 23 18 30 il

236 155 108 191 185 210 131 95 158 177 26 24 13 33 8

215 135 105 179 164 186 127 88 147 171 29 9 17 33 —8

204 132 114 160 165 180 112 107 185 171 24 20 7 8 -5

187 114 120 171 170 173 110 122 136 157 14 4 -2 34 13

181 107 144 162 173 174 79 143 127 178 ] 27 1 34 r -5

165 109 131 172 172 167 91 155 120 169 -2 17 —23 52 3

180 132 160 191 198 170 98 147 132 162 10 34 13 60 37

October. oo 205 153 193 206 | »221 169 1056 151 130 | »189 36 48 42 77 »32
November. - 194 139 184 195 |oecoo-- 149 104 129 151 |omcaooe 44 34 56 44 (oo
December. . —oooaeoooooo e 184 132 193 b ¥ N IR, 154 97 134 132 | 30 35 59 38 | oo
Year... ._-_.-; .......... 2,424 | 1,611 | 1,675 } 2,133 |___._._ 2,091 § 1,323 | 1,450 | 1,655 |.—oo__ 334 288 225 478 foceceae

» Preliminary. r Revised.

t Including both domestic and foreign merchandise. A .
2 (teneral imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136.

DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES
{Index numbers based on value figures; 1923-25 average=100] {Index numbers; 1923-25 average=100]
TIndex of sales ! Index o{:gg?s (end of 1034 1035
Month Adjusted | Without | Adjusted | Without Oct. | June | July | Aug. |} Sept. | Oct.

for seasonal | seasonal ad- | for seasonal | seasonal ad-
variation justment variation Jjustment

Adjusted for seasonal variation

1934 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1035

Total oo 571 63{ 581 60 62 64

e R

4 oke ... 71 60

;} ;4 gg gglj gg 24 gg gZ Grain and grain products..| 58| 64} 58: 75 74 70
sl 82! m| 7| e| el er 65 Livestoek. .. ...o....__..__ 621 35| .36 44 45 47
gorest products____________ go ig ig g(l) g? 42

IO o oo oemmmcmac e 0 5 56

;‘; ;g ;3 ;g gg ﬁ g 32 Miscellaneous.............. 60| 64% 63| 62 651 70
7#' 80! 70! 761 65 63| 63 61 Merchandise !.._____.___.__ 63 64 64 64 65{ 64

73 80 51 55 64 61 59 57
77 78 60 61 64 62 61 60 Without seasonal adjustment
75 81 79 86 64 64 67 67

82| 8 ) 64 66 71 72 | TOtale woeeeeeeeememeeemeeee 64| 63| 60| 64 700 73

83| »01 | 65| ... 744 Coal. ... 69| 721 481 56 66| 76

i e o Coke... .. 46| 49| 40} 43 56| 61

Grain and grain products__| 65 56 69 90 90| 78

------------ LT B B et L ) EEEEE Livestock. _......cooeeee-| 83| 30] 30| 39 54 63

Forest produets. o....._.... 31 37 38 42 44| 43

» Preliminary. ](\)/Ir iscellaneous. ... ... 52 83 &7 87 9o 79
! Based throughout on figures of daily average sales—with allowance Méi%%a?ﬁgs{_::::::: ég gz gg gﬁ (7;; g?

for changes from month to month in number of Saturdays and Sun-

(li)ays aﬁd bfor (;) holid’ia‘ys: )I;I ew Yeags Day.dl\%egnorial Dayl,&{_lndependen‘ce
ay, Labor Day, Thanksgiving Day, an ristmas. justment for 1 R -

seasonal variation makes allowance in March and April for the effects In less thar:} carload lots.

upon sales of changes in the date of Easter. Based on daily average loadings. Source of basic data: Association of

Back figures.—See BULLETIN for April 1035, pp. 254-255, and Annual | A™erican Railroads.
Report for 1934 (table 95). r Revised. Back figures.—See BULLETIN for February 1931, pp. 108-110.
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URUGUAYAN BANKING AND CURRENCY LEGISLATION

Alaw enacted by the Congress of the Republic
of Uruguay on August 14, 1935, and approved
by the President on the same day provides,
among other things, for the establishment of an
independent issue department in the Bank of
the Republic, revaluation of the bank’s gold
and silver reserves on the basis of the average
official exchange rate of the peso during the
preceding 12 months and utilization by the
Government of the profits resulting from re-
valuation. The first statement of the Issue
Department was made as of September 30.

A translation of the law, omitting certain
articles concerned chiefly with some of the de-
tails of allocating the proceeds of revaluation,
is given below.

LAW GRANTING AUTONOMY TO THE ISSUE
DEPARTMENT OF THE BANK OF THE REPUB-
LIC, PROVIDING FOR THE REVALUATION OF
GOLD, AND ESTABLISHING ADMINISTRATIVE
REGULATIONS

The Senate and the Chamber of Representatives of
the Eastern Republic of Uruguay, meeting in General
Assembly, decree: ¢

CuAPTER I.—IssUE DEPARTMENT OF THE BANK OF
THE REPUBLIC

ArricLe 1. From the date of promulgation of the
present law, the Issue Department of the Bank of the
Republic shall operate autonomously and with entire
independence of other services of the Bank.

Arr. 2. The Issue Department shall operate under
the immediate direction of an Honorary Council com-
posed of the President and Directors of the Bank of
the Republic, one delegate of the national private
banks and another of the foreign banks affiliated with
the Clearing House, and two representatives desig-
nated respectively by industry and commerce and by
agriculture according to the procedure established by
article 4 of the present law.

ArTt. 3. The Chief Executive shall appoint every
four years, with the previous consent of the Senate, a
Comptroller General, whose salary shall be paid by the
Government and who shall supervise in particular all
operations or transactions in notes and shall sign
jointly with the President of the Bank the notes issued
and the statements of the Department, after making
such verification as he deems necessary in order to
certify to their correctness.

The salary of the Comptroller General, equal to that
received by the directors of the Bank, shall be included
in the budget of the Issue Department.

The term of the first Comptroller General shall cease
at the expiration of the term of the present Board of
Directors of the Bank of the Republie.

ARrt. 4. The representatives of commerce and in-
dustry and of agriculture on the Honorary Council of
the Issue Department, shall be designated by the Chief
Executive from among three candidates selected for
each post by the trade associations representing these
sections of the national economy, and in the following
manner: the candidates representing commerce and

industry shall be selected jointly by the National
Chamber of Commerce and the Chamber of Industries
and those representing agriculture jointly by the Rural
Federation and Rural Association.

ART. 5. The Board of Directors of the Bank of the
Republic, with the consent of the Comptroller General,
shall prepare the budget of expenditures and salaries
of the Issue Department for approval in accordance
with the provisions of articles 195 et seq. of the Con-
stitution of the Republic.

The said budget shall be charged to the Bank of the
Republic.

The personnel of the Issue Department shall be made
up entirely of employees of the Bank of the Republic
at the time this law is enacted.

ART. 6. The Issue Department of the Bank of the
Republic shall in the future have charge of the issue of
notes as its exclusive privilege and also of the custody
and management of the legal reserve in gold and silver.

ART. 7. The notes shall be of two classes: major
issue and mmor issue. The minimum value of major
notes is fixed at ten pesos and the maximum value of
minor notes at five pesos. They shall be legal tender
throughout the territory of the Republic and shall be
guaranteed by the Government.

ART. 8. The operations of the Department shall
include also:

(a) The study of all questions relating to the mone-
tary system and its management and direction.

(b) The administration and supervision of the regu-
lations established for the private banks, both national
and foreign.

(¢) The minting of coins of gold, silver, and copper
when authorized by the Legislature (article 75, num-
ber 10 of the Constitution of the Republic).

ART. 9. The gold reserve not subject to the provi-
sions of the law of November 9, 1934 on economic-
financial readjustment, together with the stock of silver,
shall become the property of the Treasury of the Issue
Department, thus inaugurating the new system estab-
lished by this law.

ARrT. 10. The Issue Department shall deliver notes
to the Bank of the Republic under the following con-
ditions:

(a) The equivalent of the paid-up capital of the
Bank of the Republie, in major and minor notes at the
option of the Bank and guaranteed by its liquid assets.

(b) Against delivery of gold, the corresponding
amount in major notes (article 19 of this law).

(¢) Against delivery of silver, the corresponding
amount in minor notes (article 19 of this law).

The same basis of exchange shall apply to notes
which the Bank receives in return for future deliveries
of gold and silver, as well as to notes retired by the
Issue Department.

Awrt. 11. The Bank of the Republie shall maintain,
at all times, a reserve of notes equal to twenty percent
(20%) of total deposits of whatever type.

ARrT. 12. The minor notes shall not exceed the maxi-
mum amount authorized by the law of Dezember 17,
1929.

Arr. 13. For the purpose of regulating the inter-
national value of the peso, the Bank of the Republic
shall establish a ‘“Foreign Exchange Fund” (Fondo de
Divisas) with foreign exchange and external obliga-
tions, floated abroad and the service of which is
payable abroad, that are in its exclusive ownership.

The holdings of foreign exchange and of external
obligations, even though the service is payable abroad
in gold or in foreign eurrencies, shall not be considered

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



818

FEDERAL RESERVE BULLETIN

DECEMBER 1935

as gold for the purpose of inclusion in the metallic
reserve or of obtaining notes.

ART. 14. The Issue Department shall also deliver
to the Bank of the Republic as much as ten million
(10,000,000) pesos in major notes to be used exclu-
sively in the rediscount of bank documents of a ma-
turity of not more than one hundred eighty days,
excluding completely obligations of the Government or
its agencies. The notes thus issued shall be called in
and delivered to the Issue Department as the redis-
counted documents mature.

ARrT. 15. A period of six months is hereby fixed for
the exchange of the notes issued or to be issued by the
Bank of the Republic, which period shall be reckoned
from the date on which the Issue Department places
the new notes in circulation. Upon the expiration of
this period the notes issued by the Bank of the Re-
public shall cease to be legal tender and must be
exchanged at the Issue Department within one year.
At the expiration of this latter period, the Issue Depart-
ment shall notify the Bank of the Republic of the
amount of the notes not presented for conversion, the
total of which shall be credited to a special reserve
fund in the Bank of the Republic set aside to provide
for the exchange of the said notes immediately upon
presentation.

This special reserve fund shall be used, in addition,
to cover the costs of new issues of notes required by the
Issue Department.

Until such time as the Issue Department issues new
notes in accordance with the present law, there shall
temporarily continue in circulation the notes of the
Bank of the Republic that on the date of the promul-
gation of this law are deemed valid and in circulation,
and such other notes as may be issued to meet the
necessities of a circulating medium within the limita-
tions for the issue of notes established by this law.

ART. 16. As of the effective date of this law, all silver
coin of previous and current minting shall cease to be
legal tender, but these may be exchanged by the Issue
Department at their face value for a period of one year
thereafter.

The Bank of the Republic is empowered to order the
minting, for the account of the Government, of frac-
tional metal coins up to a total of five hundred thousand
(500,000) pesos, subject to the approval of the Chief
Executive regarding the descriptions of the coin.

CHAPTER II.—INCREASE OF CAPITAL OF THE BANK oF
THE REPUBLIC

Art. 17. There shall be applied toward increasing
the capital and surplus of the Bank of the Republic:

(a) The bonds of external debt referred to in article
49 of the present law.

(b) The balance of the account ““Gold Redemption
Fund” (Fondo de Rescate de Oro) opened in compli-
ance with the provisions of article 5 of the Law of
January 20, 1932.

(¢) The profits from the liquidation of the bonds of
external public debt acquired by the Bank in accord-
ance with the provisions of the Law of January 20,
1932, and which in the statement of December 31,
1934, appear in the amount of pesos 6,093,425.60.

Arr. 18. The increase of capital beyond the amount
of pesos 35,000,000, which constitutes the authorized
capital of the Bank of the Republic according to the
Llaw,f)f October 28, 1926, shall be assigned to ‘‘Sur-
plus.

CuAPTER 1II.—REVALUATION OoF GoLbp AND SILVER
RESERVE

Art. 19. The gold and silver reserve in possession of
the Bank of the Republic shall be revalued on the
basis of the average official exchange rate of the peso
during the twelve months preceding the passage of this

W.
Art. 20. The proceeds of the revaluation shall in-
clude the fair valuation of ‘“metallic gold”, or thirty-
seven million gold, excluding the amount authorized
by the Law of November 9, 1934 for use in the liquida-
tion of frozen credits, and that of the ‘‘silver’’ at
present in possession of the Bank of the Republic.

Any surplus of metallic gold available to the Bank
of the Republic in the ‘‘Foreign Exchange Fund”
shall be revalued upon delivery to the Issue Depart-
ment (article 10, last paragraph).

ArT, 21. The Minister of Finance is authorized to
arrange with the Bank of the Republic the conditions
under which the Government shall receive the incre-
ment resulting from revaluation.

CrAPTER IV.—APPLICATION OF THE PROCEEDS OF
REVALUATION

Arr. 22, The profits from revaluation shall™ be
applied to the purposes set forth in the following
articles: I

ACCOUNTS TO BE CANCELLED (WITH INTEREST CLOSED A8
OF JULY 31, 1935)

To the Bank of the Republie:

1. Credits granted to the Rural
Aid and Colonization Sec-
tion (Seccibn Fomento
Rural) of the Mortgage
Bank (accounts 1 and 2)___

2. Credits granted to the Mort-
gage Bank (accounts 1 and
2) and Law of August 4,
1933, article 16 _____.___

3. Premiums on cattle (Ministry
of Finance Account); Law
of December 4, 1934 _____

4. Purchase of surplus wheat
(crops of 1933-34 and
1934-35)

5. Purchase of surplus wheat
(Seed. Law of November

Pesos
1, 614, 061. 70

4, 708, 864. 69
51, 643. 70

1, 463, 273. 56

30, 1933) . - o _____ 207, 916. 66

6. Official Seed Distribution (3 .
accounts) - o _________ 436, 272, 14
. Credit to Old Age Pensions__ 402, 666. 67

. Credit to the Civil Retirement

0o

222, 615. 11
9, 107, 314. 22

E——— 3

To ﬁ?{:he Autonomous Amortization
ce:

9. Credit Mortgage Bank__.___

10. Credit Civil Retirement Office.

11. Credit to Old Age Pensions. .

1, 515, 291, 64
520, 266. 66
791, 643. 75

2, 827, 202. 05

—_————————m==x

"To the Mortgage Bank:
12. Cancellation Credit San Javier
50, 000. 00
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II

CASH ALLOTMENTS

Mortgages:
Reduection to 49, rural mortgage Pesos
interest. ____________________ 5, 000, 000. 00
Special reserve for losses of Mort-
gage Bank. . ____________.____ 3, 000, 000. 00

8, 000, 000. 00

Unemployment works:
Public works authorized by pre-
vious laws._ . .. ________

9, 600, 000. 00
Construction of rural housing. ...

500, 000. 00

Unemployment relief____________ 600, 000. 00
Aid construction workers’ dwell-
ings, Montevideo..._...______ 500, 000. 00

Construction and alteration of
1, 200, 000. 00
Completion of Clinical Hospital

and Completion of School of

QOdontology. .o ________.____ 2, 200, 000. 00

Construction of rural police sta-
tions.__ ... 300, 000. 00
Construction of barracks........ 700, 000. 00
15, 600, 000. 00

Education:

Rural and urban schools..._.__.. 1, 700, 000. 00
Industrial Schools. ... ______ 300, 000. 00
School for Seamen__.....___.__. 150, 000. 00
Physical Education_______..____ 100, 000. 00
Orphanages. - .o oo veccmmcceee 300, 000. 00
Institute of Social Readjustment. 100, 000. 00
Agricultural and Ovine School.__ 100, 000. 00
2, 750, 000. 00
Cattle premium fund. . ..._.____ 1, 948, 356. 30
Reforestation. ... ___.______. 100, 000. 00
Campaign against locust plague. . 450, 000. 00

Social welfare:
Stabilization of old-age pensions_. 3, 000, 000. 00
Contribution of the Government
to the Civil Retirement Office.. 3, 000, 000. 00
Indemnification to storm vietims. 70, 000. 00

6, 070, 000. 00
Redemption of Bonds of Public

Health (Law 1933) .. ____._____ 863, 800. 00
Expenses of registration of women

for suffrage_ ... ___________ 300, 000. 00

Balance of profits from revaluation:

Fund for the adjustment of ac-
counts covering losses of in-

terest, ete_ . . _____.. 698, 766. 83

36, 780, 923. 13

SUMMARY

11, 984, 516. 27
36, 780, 923. 13

Total proceeds of revaluation.. 48, 765, 439. 40

(Articles 23 through 37, which deal largely with
further details of handling the above allocations, are
omitted.)

Arr, 38. The profits produced by the revaluation of
the residue of metallic gold referred to in Article 20, last
subparagraph, shall be applied to the following pur-

poses, in the preferential order of listing and under the
administrative office and controller of the Ministries
concerned.

1. The sum of one million (1,000,000) pesos for the
renewal and improvement of the equipment of the
Army and Navy.

2. The sum of one hundred thousand (100,000)
pesos for the increase of the item ‘‘Reforestation”,
referred to in subparagraph r of article 30.

3. The sum of thirty thousand (30,000) pesos for a
permanent agricultural census (compiling of indexes
for the fiscal years 1936, 1937 and 1938).

4. The sum of thirty thousand (30,000) pesos for
the encouragement of hog and poultry raising.

5. The sum of thirty-five thousand (35,000) pesos
for the Research Laboratory of the Sanitary Live-
Stock Inspection Service (Policia Sanitaria de los
Animales) and five thousand (5,000) pesos for the
Laboratory of the Sanitary Plant Control and the
Fumigation Chamber of the Office of Agronomy.

6. The sum of sixty thousand (60,000) pesos for
promoting the use and reducing the cost of fertilizers.

7. The sum of seventy thousand (70,000) pesos for
organizing and promoting the export of fruit and farm
products (installation of a packing house, ete.).

8. The sum of seventy thousand (70,000) pesos for
indemnities to owners of milch cattle, for the condem-
nation of tubercular animals, and to combat epizodties.

9. The sum of two hundred thousand (200,000)
pesos for the construction and improvement of depart-
mental lyceums, under authorization of the Ministry
of Publie Instruction and Social Welfare.

10. The sum of three hundred thousand (300,000)
pesos for the increase of the item of Public Instruction
referred to in subparagraph ¢ of article 30.

11. The sum of five hundred thousand (500,000)
pesos for the construction of tuberculosis hospitals.

12. The sum of four hundred fifty thousand (450,000)
pesos for the construction of the building to house the
Historical Museum and National Library.

13. The sum of fifty thousand (50,000) pesos to be
used for the acquisition of works for the Libraries of
the Schools and of the Secondary and Preparatory
Divisions. )

14. The sum of three million (3,000,000) pesos for
the Public Works fund, to be used for the continuation
of railroad construction from Sarandf del Yi to the Paso
de Pereira, across the Rio Negro.

15, The sum of six hundred thousand (600,000)
pesos to enlarge the fund for construction of hotels,
referred to in subparagraph e of article 30 of this law.

Art. 39. The sum of one million five hundred
thousand (1,500,000) pesos in bonds of the Consolidated
Internal Debt of 1933, is to be used for highway con-
struction north of the Rfo Negro.

ARrT. 40. The Chief Executive, in Council of Minis-
ters, shall prepare and submit to the Legislative Power
plans for the utilization of the balance of the revalua-
tion, referred to in the last subparagraph of article 20,
after distribution of the appropriations provided for in
article 38.

Arr, 41. All the public construction provided for by
this law, with the exception of military construction,
shall be conducted under the technical staff and con-
troller of the Ministry of Public Works. The Chief
Executive shall give preference to those projects receiv-
ing financial support from municipalities or districts.

ART. 42. The proceeds of revaluation shall be applied
fluring the three years following the enactment of this
aw.

ART. 43. The Minister of Finance is empowered to.
formulate with the Board of Directors of the Bank of
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the Republic and with the Honorary Administrative
Council of the Autonomous Amortization Office, plans
or agreements intended to guarantee that the applica-
tion of the profits from revaluation shall not involve
any increase in the fiduciary circulation.

ART. 44. The Bank of the Republic shall not grant
advances on security of bonds of any kind whatsoever
released as a result of the present law, while such bonds
remain in the possession of the holding institutions.

Cuarrer V.—ForeiGN ExcuanNge Funp

ArT. 45. The Exchange Fund established to regulate
the international value of the peso and to provide ex-
change necessary for redemption of, amortization of,
and payment of interest on the Amortizable Obligations
of the 1st and 2nd series, shall be composed of:

(a) The balance of the available gold authorized by
the Law of November 9, 1934, in the possession of the
Bank at the time of promulgation of the present law,

(b) The foreign exchange owned by the Bank of the
Republic; and

(¢} The funds made available in the following
articles:

Art. 46. The Chief Executive shall retire bonds of
the 6149 Public Works Debt of 1932, 1st series, 2nd
geries or extensions (Laws of March 11, 1932 and Jan-
uary 5 and September 12, 1933), for pesos 13,000,000
and bonds of the Consolidated Internal Debt of 1933
(article 148 of the Law of January 5, 1933) for pesos
9,500,000, pledged at the present time as collateral for
obligations not yet cancelled, in accordance with the
provisions of this law and that of November 9, 1934;
plus pesos 5,000,000 of the Loan for Rural Aid and
Colonization, authorized by the Law of June 20, 1933;
total, pesos 27,500,000.

ART. 47. The Chief Executive is authorized to issue
up to pesos 20,000,000, face value, of Internal Debt of
69 annual interest and 19, annual accumulative am-
ortization, which shall be offered in exchange to res-
idents in the country holding the following external
debts: Consolidated Debt of Uruguay 3% %, 5% Gold

Conversion Loan of 1905, 5% Gold Bond Loan of
1914, and 59% Public Works Gold Loan of 1909.

The service of this debt shall be mef from general
revenue, amortization of the same to begin when amor-
tization is resumed for other internal debts.

ARrT. 48. The said bonds of the external debt shall be
exchanged for those of the new debt authorized by the
vreceding article, and at the following rates:

Consolidated Debt of Uruguay, at 85%,.

5% Gold Conversion Loan of 1905, at 90%,
5% Public Works Gold Loan of 1909, at 909,
5% Gold Bond Loan of 1914, at 90%,.

The coupons of the internal debt delivered in ex-
change shall be exempt from the tax imposed by the
Law of September 26, 1933, and the Decree-Law of
May 4, 1934.

ART. 49. The bonds of the external debt that the
Chief Executive receives as a result of the exchange
provided for in the preceding article shall become the
property of the Bank of the Republie for its ‘“Foreign
Exchange Fund.”

Interest on these debts shall be paid in the appro-
priate foreign currency, such payments being exempt,
consequently, from the provisions established by
existing regulations for their payment in domestic
eurrency.

ARrrt, 50. All provisions in conflict with the present
law are annulled.

Arrt. 51. Let it be communicated, ete.

Hall of Sessions of the Chamber of Representatives,
in Montevideo, August 14, 1935.

Juuro Cesar Estoi, President,
GiLBERTO ECHEVERRY, Secretary.

MinNisTRY OF FiNaNce,
Montevideo, August 14, 1935,

Let it be observed, acknowledged, communicated,
published, and inserted in the National Register of
Laws and Decrees.

TERRA
CEsAR CHARLONE.
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars. $1=15341 grains of gold Ho fine, i. e., an ounce of fine gold=9$33)

Europe
Total ot
End of month | (50 coun-| S8 1| canaga
tries) Btates Total (27 : ; i | Czecho-
countries) Austria | Belgium | Bulgaria slovakia Denmark| England | France | Germany
1934—September_| 21,528 7,978 131 11,787 45 626 19 111 60 1, 581 5, 455 30
October___| 21,584 8,002 132 11,813 45 609 19 112 60 1, 582 5, 468 33
November. 21, 646 8,132 133 11,730 45 589 19 112 60 1,583 5,443 32
Docember. 21,771 8,238 134 11,751 45 590 19 112 60 1,584 5,445 32
1935—-January... 21,879 8,391 132 11, 697 45 599 19 112 60 1, 586 5,438 32
February. 22,022 8, 527 135 11,679 45 596 19 112 60 1, 586 5,439 32
March..__ 22,099 8, 567 190 11, 633 45 532 19 112 60 1, 586 5, 479 33
April...... 21,861 8,710 187 11,279 45 518 19 112 60 1, 587 5, 366 33
May.. 21,473 8, 858 189 10, 714 45 605 19 112 60 1, 587 4,759 33
June_...._ 21,678 9, 116 188 10, 670 45 634 19 113 60 1,588 4,708 35
July__..___ ¢ 21,675 9,144 188 10, 636 45 624 19 113 60 1, 588 4,726 38
August____ 21,759 9, 203 193 10, 664 45 612 19 113 b4 1, 593 4,756 38
September.| » 21,923 9, 36% 186 10, 678 45 604 19 113 b4 1, 595 4,770 38
October_._| » 22,310 9, 693 186 | # 10,714 45 609 19 113 54 1,604 4,773 35
November_|..__._.._. LR8I | R SNSRI | PO, b0 1 3 R BRI [ » 1,628 » 4,388 » 36
Europe—Coniinued
End of month Neth . 6 other
Greece |Hungary| Italy 1§fl 1" | Norway | Poland Pg;tlu R ama| Spain |Sweden, Sv;;]tlzdet U'Ig', 8. ggg& coun-
1934—September. 36 23 554 588 61 94 67 103 740 170 591 716 54 61
Qctober_.. 37 23 541 601 61 94 67 103 740 163 621 716 54 61
Noveinber. 40 23 520 582 61 95 67 103 740 160 624 716 54 61
December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60
1935—~January... 39 23 519 555 61 96 68 104 740 159 600 744 37 59
February. 39 23 519 552 61 96 68 105 740 159 586 744 38 58
March._._ 38 23 519 553 61 96 68 106 741 160 560 748 36 59
April...__. 37 23 519 439 61 97 68 106 741 160 446 748 38 56
M 37 23 519 440 66 97 68 106 [~ 741 161 390 748 40 57
36 23 498 427 75 97 68 107 741 161 391 748 40 57
36 23 468 380 75 97 63 107 741 162 421 748 , 40 57
August_... 35 23 419 402 84 97 68 108 741 162 446 748 40 59
September. 36 23 379 365 84 89 68 108 734 165 448 839 40 62
October... 36 23 1351 401 84 86 68 108 73¢ 174 453 839 41 » 62
November | .o ooo|coaooo 351 L7 (R PRSI R FRSRIPIN PSSR RS » 455 839 | feeoaea
Latin America Asia and Oceania Africa
Total 4 | Total 2 | Total 2
End of month Ar- Co- New
(10 ~ i . { Mex- Ura- |other| (7 : " | Tur- [other| (4 South | other
conn- || E Chile lg’i]; ico | D™ | guay |coun-| coun- || IR d1a|Japan| Java Iza?fd key |coun-| coun- ||B8YPY| Africa |coun-
tries) tries | tries) tries { tries) tries
1934—Sept...| 602 403| 28| 24| 28| 19| 82| 17| 83|l 275| 38| 77| 36} 22 6] 2261 b65] 155 17
Oct.... 597 403 29 22 25 19 82 18 795 275 | 390 77 26 22 5 245 55 173 17
Nov... 599 403 29 21 26 19 82 19 796 275 | 392 77 25 22 5 255 55 184 17
Dec.. .. 595 403 29 19 23 19 82 20 798 275 | 394 77 25 22 6 255 55 184 17
1935—Jan_.._ 592 1| 403 29 15 21 19 82 21 800 275 1 395 8 25 22 5 267 55 196 17
Feb____ 593 403 29 14 23 19 81 22 804 275 | 397 80 25 22 5 285 55 214 17
- 596 403 29 14 26 19 82 23 805 2751 398 80 25 22 5 308 55 236 17
597 403 29 14 ) 326 20 82 23 801 2756 1 400 76 23 22 5 286 55 214 17
616 420 29| 14 26 20 82 25 800 275 [ 403 71 23 23 5 295 55 223 17
611 420 29 14 26 20 76 26 802 275 | 407 68 23 23 ] 201 55 220 17
609 420 29 14 26 20 74 26 797 275t 410 €1 23 23 5 301 55 230 17
Aug.... 611 420 29 14 26 20 74 27 798 275 | 413 58 23 23 5 290 55 219 17
Sept...| »613 420 29 14 26 20 74 | »28 797 275 | 416 55 23 23 6 284 55 212 17
Oct..__| 2633 441 | 2290 | » 14 21 220 »74 | 228 | 2800 275 | 418 55 23 23 5| »284 » 55 212 17

» Preliminary. ¢ Corrected.
! Bank of Italy suspended publication of its statement after Oct. 20, 1935. Figure as of that date is given for October 1935 and carried forward
for subsequent months.
2 Fi%ures for June 1934, December 1934, March 1935, or September 1935, carried forward for subsequent months for which no figures have been
reported.
3 Figure for March 1935 carried forward for subsequent months for which no figures have been reported.

NoTE,—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
in Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Beigian Congo.

For back fizures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; December 1934, p. 801; and
No vember 1935, p. 758.
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GOLD PRODUCTION
{In thousands of dollars]
Production reported monthly
Esti-
matfg Afri North and South Ameri Far East
wor] rica orth and 8ou erica ar Eas
Year or month produe-
tion Total
South | Rho- | West |Belgian United Colom- Austra-
Africa | desia | Africa | Congo | ©20848 | giates | Mexico| ™y, ™| Chile ™75, "| Japan | India
$1=95840 grains of gold Ho fine; {. e., an ounce of fine gold=320.67
1920 o eemaees 404,960 | 359,347 |1 215,242 | 11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 { 2,823 683 ] 8,712 | 6,927 7,608
221,526 | 11,476 | 4,095 | 2,690 | 43,454 | 47,123 | 13,813 | 3,281 428 | 6,553 ] 8,021 ,
224,863 | 11,193 | 5,524 | 38,224 | 55,687 | 49,524 | 12,866 | 4,018 442 | 12,134 | 8,109 6,815
238,931 | 12,000 | 5,992 | 3,642 | 62,933 | 50,626 | 12,070 | 5,132 788 | 14,563 | 8,108 6,782
227,673 | 13,335 | 6,623 | 3,631 | 60,968 | 52,842 | 13,160 | 6,165 | 3,009 | 16,790 | 8,968 6,919
$1=15%1 grains of gold 4o fine; i. e., an ounce of fine gold=335
L2 S, 884,737 | 711,260 || 385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,207 | 10,438 | 5,004 | 28,428 | 15,183 | 11,715
1934 ceeaeeeeee 942,106 | 722,970 || 366,795 | 24,264 | 12,153 | 6,549 | 104,023 {107,632 | 23,135 | 12,045 | 8,350 | 30,447 | 16, 11,
September....| 78,787 | 60,514 20,061 | 2,061} 1,072 544 8,567 | 10,404 | 1,396 940 525 | 2,625 | 1,495 932
October. ... 82,021 | 63,747 30,994 | 2,054 | 1,117 582 9,300 | 10,824 | 2,166 | 1,143 731 | 2,453 | 1,438 944
November....] 79,060 | 60,786 30,633 | 1,932 ) 1,080 590 8,771 | 8,759 | 2,006 831 | 1,227 | 2,860 | 1,377 920
December....| 80,470 | 62,196 30,356 | 2,031 1,135 534 9,168 | 10,124 | 2,003 922 681 ] 2,722 | 1,435 995
31,202 | 2,024 1,075 599 8,383 | 8,610 2410 830 366 | 2,374 | 1,463 946
28,717 | 1,920 | 1,097 557 8,027 | 7,700 | 2,280 901 708 | 1,439 | 1,386 903
31,016 | 2,009 | 1,078 587 8,732 | 9,415 | 1,836 925 | 1,005 | 1,468 | 1,619 955
30,301 | 2,052} 1,106 594 8,599 | 8,78 | 1,780 | 1,015 805 | 2,637 | 1,568 938
32,072 | 2,177 | 1,162 627 9,423 | 9,835 | 1,048 945 651 | 2,83 | 1,717 954
31,089 | 2,101 | 1,095 588 | 10,002 | 9,800 | 1,166 8571 1,113 2,623 | 1,844 937
32,468 | 2,150 | 1,095 6156 9,988 | 12,005 | »2,170 { 1,001 r546 | 2,635| 1,610 958
32,667 | 2,155 1,152 631 | 10,303 | 10,816 |#2,520 | 1,125 537 1 2,844} 1,669 961
September....| »89,833 | » 68,059 31,472 | 2,009 |»1,400 590 9,813 | 12,320 | »3,200 978 » 537 ) 2,939 [»1,750 »961
October...... » 91,807 | » 70,033 32,596 | 2,100 ) » 1,400 » 590 | » 10,675 | 12,815 | » 2,660 » 980 9537 [ »2,939 | »1,680 2961
» Preliminary, r Revised.

Nore.—For monthly figures back to January 1920 and for explanation of table see BULLETIN for April 1033, pp. 233-35, February 1934, p. 108,
November 1934, p. 737, March 1935, p. 170, and October 1935, p. 668. For annual figures of world production back to 1873 see Annual Report of
Director of the Mint for 1934, p. 104, Figures for Canada beginning January 1936 are subject to official revision.

GOLD MOVEMENTS

{In thousands of dollars]
United States
Net imports from or net exports (—) to:
Year or month T::?I
imports China | AN
ex(ports England | France |Belgium IT:L%?‘ Svlvg::]%er- Canada | Mexico C%l?;n’ lﬁl&i&h ﬁggg gg:gf
-) Kong | tries
Customs valuations; with some exceptions at rate of $20.67 a fine ounce
1932 —4486, 213! | 53, 585|441, 649| —82,571) —96, 586!—118, 273 64,574] 20,087 3, 240| 26,5971 39,043| 85,737
h U - —173, 455 6,375|—216, 035 —895 7,001 —11,631| 19,896 4, 280 98| 25,629) 12,821) —21,898
Customs valuations; with some exceptions at rate of $35 a fine ounce

1,131,994 499, 8701 260, 223‘ 8,002 904,348] 12,4021 86, 829[ 30, 270| 16, 944[ 76,820 16, 452[ 28,936
37, 225 22,872 —5,238] —1,943 8, 200 515 2,484 5,489 672 3,960
—~18,670 —960| —17,748] ~2,004 539 399 8| - 513 1,180
10, 837 -1,118 26) . ____ 3,775 3, 265 3,112 - 50 1,729
120, 889 3,687| 70,351 12,814 , 609 880 1 » 300 700 1,896
92,109 19,6491 22,430|......._. 8,077, 6, 076 2,111 12,574 529, 2,874
149, 392 85,5677] 14,502|____..___ 12,091 4,991 2,101} 10,616 1,528 5,083
122,772 ,424| 45,766 5,346 729 2,112, 522 359 2,711
13, —187 56 4, 449 833 1,407 2,139 334 3,072
148, 608 1,481} 32,510 10, 968 923 2,9 313 4, 596
40, 061 1,689 124,052 3,053 948 1,762 167, 507 3,962
230,373 938( 194, 298, 8, 734 [i24:) DN . 448 3,215
186, 229, 2 4 S, 5, 770, 722 1,750, 438 6,518
45,983 [ 40 5, 398, 5] PO 6,671 1,127 3,711
156,719 37,114 40,423f._.____._ 15, 069 699 1| 19,821 640 5,141
- 815,347, 100,954| 156,977 3 , 368| 762 1,746 12,359 1,125 4,817
November........... 0, 567 7,101] 180,140 2,676 5,865 880 28 8,913 1, 007| 3,956

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximate rate of $20.67 a fine ounce.
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1 $19,218,000 imported by France from Italy in November, $65,437,000 in December 1934;

in September, $89,393,000 in October 1935; and $9,481,000 imported from South Africa in September 1935.
3 Figures for France preliminary.

NOTE.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official
totals published for the year as a whole. German gold movements by individual countries, beginning with June 1935, are subject to official revision.
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England
Net imports from or net exports (=) to:
Year or month n'ff ﬁ‘,i.
ports Al an
or net South Straits 4
United Ger- Bel- [Nether- British Austra-j Rho- | other
exports France Amer- {Canada,| i | Settle-
) States many | gium | lands ica India ments lia c%ggei:, fgg;}-
Africa
Official figures converted at rate of $20.67 an ounce
1032 84, 585” ~-50, 842| —297, 050| 333[—13, 434|171, 378[ 5, 746) e oo l 220, 394l 10,781| 20, 364] 255,310} 4,260
1933 677, 405/ 7,939f 97,016] 41,038] —808] —7,065) 9,610| 43,374} 118,817 8,682] 60,812| 266,177] 41,811
Official figures converted at rate of $35 an ounce
1934 716, 2601|497, 166] 348, 190] 121,017|—13, 55| 32, 675] 17,668] 26,316) 206,711 4,863| 41,790| 336,253 92,737
26, 005|| —15,420] —8,797 45| —6, 034 -5 1,749|....____ | 25148 66l 4,673 22,371 211
23, 488 6,251] —8,188] 2,800| —2,167p - 2,052 7,268 962 1511 3,507] 11,315 -—358
950 =339 105| —1,291 482 655] 4,669 4,992 245 3,438] 24,420} 11,672
~17,284] 27,026 152§ —5,198] —550 6701 1,697) 18,791 190 2,686] 18,495 2,610
—22,489 1,769 69] ~1,087 310 41 17,882 128 4,126 23,469 2,797
-79, 628 4,270 36] —349) 381 24,046 12| 4,066 37,231 —3,124
74,127} ~17,739 28] ~-0511 2,145 2,0567|.__.._.. 19, 093, 88| 3,067 18,660/ 11,105
661 26,612 53| —1,992 51 1,195 2,970| 15,457 208 2,685 12,661 6,503
—20, 533] —33,348 266] ~1,013] 33,237 152 424] 16, 249) 603 1,920 ,658] 20,823
-3,247} 69,128 209 —1,962| 5, 780, 410 2,698 2,962 484| 2,838; B55,847| 11,143
-18,547| 86,9268 —943(—11,601] —593 2021 3,570 7,159 429| 1,969 42,473| 6,933
-~1,1411 —5,719] —4,416 118|—11, 888| 261 2,831 5,663 405 8,375) 33,532 —8,731
-12,871] ~5,697 —26 82| 1,642 287 449] 26, 102, 420 4,148f 35, 512|—11,032
-81,032( =5, 23 2| —36 322 25,301 70] 8,662 20,949; —3,683
—87,929] —2,739 68| 217| —1,136] 2,535 281 11, 900 134| 3,414} 44,995 —7, 644
-—32,826| 25,097 46.cee-.-. —20,048, 360 1,648 12,333 550 2,820| 32,177 —4,964
France Germany
hd Net imports from or net exports (—) to: Net imports from or net exports (—) to:
Total Total
Year or month net net
imports Al imports All
or net < Neth- | Swit- or net Neth-
United Eng- QGer- Bel- other Eng. U. 8. | other
exports : er- Zer- exports France| er-
?_) States | land [many| giom [ 50 | 250 (;:(;lileré- F_) land lands | 8- B- ct(;lilel;'
Official figures converted at rate of $20.67 an ounce
1082 e 828, 178” 468, 052| 309, 984) 37,889} —35,010] 37, 547I—17, 668| 27,382| —27, 282” —250!—38, 170|-24, 4551 46, 656|—11, 083
1933 .._____.. 243,944]| 223,804] -—87,207] 73,001) —28,979| 44,691} 10,491] 8, 053|—102, 856}] —37, 044{—64, 922]—40, 950] 40,317] —260
Official figures converted at rate of $35 an ounce
L7 S r—407, 1241] —240, 361] r—352, 084| 31,036 —17,669| 74,995| 23,831 73,130] —00,920f| —109, 386| —42,907| —28, 114| 85,390| 4,007
r=—12,195| -7, 290 ¢ 3,008 145 —122f —39|r—9,058 1,163 5,327 —2, 604 2 —52] 7,828 153
964 5, 987 9, 606| -3 —44 10|—15, 492 898 61 —269 6 52 ______ 274
22, 719 286, 206/ 3, 706! 2 —464) 139] —6,972] 3 7,873 —59 41 1,908| &, 760 257
November..} —65,568|| 64,337 —17,936 86| —2,633] —786| 1,786 18,251 2,954 —-167 7 238 313| 2,562
December - 37,733|| —19,918 ~8,738|_._...- —3,114] ~232| 4,220] 1 65, 517 1, — 85| -1 —99 227
1935—January..... 7, -15,376] —2,931 115 —004/ —96] 1,231 125,849 287 67 4 84| -10
Feb .| —32,479|| —50,314 8, 670 1| =—2,497, 249| 11,975 —565 295 —49 5 75 263
March...... 19, 118 648 14, 674 3| —3,851] —201; 7,980 147 112] —19| 6f —107 232
April. r 99, 395/ —28, 566/ 38,332 —474| -26,395| 3,907] 111,292 r1,297 735 —50| 745 87 —91
ay.- r—195, 8761 —77,803 r—53,283| —5694(—109,195] —885] 44,621 1, 263| 6, 666 —206 418 237 117
June.. --393, 551]| —223, 070 —110,834] —190| —56,265!—1,101 —3,431} 1,341 2, 876 1,057 275 1,014 530
July.... —12, 414] =13, 1501 =1 —4 — 1,205 —70 9, 525 4,483 4 697 4,341
August.._.._ 50,770 14 4,905{—1,990! —1,148) 25,759| —3,418| ! 26,646 769 30, -1 345 4,395
September 3. 26, 482|] —23,688 8,811 —=7001 27,224 -132 236/ 1 14,731 4,355 —41 59 479 3,858
October 2._._| —68,693||—157,172 —72|—9. 178 4,507} 5,221} —1,172|189,082| 10,517 49| 177) 2,177 8,261
r Revised » Preliminary.

$25,755,000 in January, $27,417,000 in August, $5,561,000
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Netherlands
Year or month q{}}fﬁi ,‘}‘_Z;t Net imports from or net exports (—) to:
pocts || United - | swit British | Al oth
expor: nited witzer- )9 other
=) States England | France | (Germany | Belgium | Poland land India countries
Official figures converted at rate of $20.67 an ounce
1932, o e 116,149 ” 106, 623 50,070 | —34,009 26,886 | ~12,727 | -13,630 ] -16,137 16, 423 -~7,346
1933 —67,510 —3,839 ~1,624 | 72,183 40,818 | -17,813 —6,030 1 —16,974 9, 632 567
Official figures converted at rate of $35 an ounce
1034 e —122, 664 —46,040 | —31,038 | --78,610 25,716 9,285 -1,253 —4,784 1,891 2,171
August ... —=2,737 -194 -23 3 -42 174 —278 -2, 546 168 1
September. —326 498 -327 7 34 -2 —44 —1,016 393 130
QOctober._..__ —2,386 {{ e —637 166 —1,864 —178 ~63 = 70 126
November. —16, 849 -17,770 645 830 —6 —587 —65 —106 56 154
December... ... —9,431 —9,270 —312 62 78 -95 ~34 =28 {oeeaa 165
1935—~January._._________.__. —~18, 300 —15, 605 -3, 221 110 —66 —181 —-30 27 476 171
February. - —2,899 —2,495 —352 64 77 -159 -8 =197 |oeoee__ 171
March... 510 37 —1,299 617 —93 1, 066 -3 181
April___ —120, 492 —97,632 | —20,890 | —20,966 —210 20, 081 —41 26
May... -5, 080 -2, 810 —1,562 277 162 —289 -~1,084 156
June._.. —14,797 —19,259 1,375 667 —862 3,379 -107 —103
July.._. —26,102 —29, 215 15,702 —21,909 —462 9, 563 51 118
Auguss_.... —4,514 |[ocomca - —152 -9,436 —86 2,900 —253 180
September. —37,290 —40, 868 2, 861 249 —=160 133 317 33
October__.___________. —13, 080 —10,373 514 —1,339 -2, 046 275 —204 66
Switzerland British India
: . Net imports from or net ;
Net imports from or net exports (—) to: " Change in—
Total P © poris (=) Total exports (=) to: | Gold g8
Year or month net net ro-
imports imports uc-
or net Neth-| All | ornet All 1} tion | Re- | Private
exports || United | Eng- France Bel- Ital ore other | exports {| United] Eng- } othere| in [serves! hold-
?—) States | land gium y Jands | €oun- (=) States | land coun- |India| in | ingsin
tries tries India!| India?
Official figures converted at rate of $20.67 an ounce
1932 o o_.. 169, 786| I 124,354} 15,342 7,418 —58] —2,954] 14, 996] 10, 688[ —195, 662“—38, 094] ~151, 059} —6, 508 6,782] 127 —189, 008
1933 . —41,1211| 10, 983|—24, 536] —26, 781 735! —15,330] 13, 168 635]—126, 048|{—30, 340] —85, 463} —10, 244| 6, 916 —5|--119, 124
Official figures converted at rate of 835 an ounce

1934 __________. —486, 065||—12, 784|—45, 955) —29,235| 18,387 19,431| 2, 580| 1, 500{—230, 720|} —70, 765)~155, 929| —4, 026|11,222] 173|-219, 671
August._. 26, 569 2| 4,007) 11,802 301 1,105 2,566 7,056; —3,565 —983| =2,450] —132| 938 1l -2,628
September| 21,5321 _______ 2,367 15,804 56| 2,304 1,105 -—105] ~—2,534||__.____. -2,643 109 932{.___.. -1, 602
October._ 12, 853f|- oo - —195 6,821| 3,538 3,987 —305 7| —14, 431} —1,650| —12,901 1201 944 4} —13,491
Novembery 12,397 291 -771| ~6,273] 13,526 6,001 -—275| -—102| —20,700|| —2,229] —18, 617 146] 9291 ___ —19,771
December| —1,950))-..._.. —417| —4,143 226] 2,280 114 —15| —23, 265{| —3,201} ~20, 216 162] 995 —~3| —22,257
1936—January..| —4,125 —-17 ~216| —4,344|________ 472) —218 198) —16,334|| —1,667f —14,874 207{ 9461 —2} ~—15,386
February | —15, 025 —51| —2,108| —16,117 2251 2,689 —90 428 —17,746(| —~2,406| —14,133| —1,207| 903 1| —16,844
March.._| —17,830] 5 —6,839] —16,148 415 4,734 ~202 207 —18,439|f__ ... —18,225 -—214} 955 —5| —~17,479
April..___ —139, 633 324|-31, 619} —107, 021 71 2,110f 1,041{—4,475] —3,675|| - -3, 831 155; 938|-.__.. -2,737
May..... ~63, 229 - ecc—. —17,878] —38, 514 —5,972 303] —409] —760| —6,6 -699; -6,558 653 9541 —5,650
June_.._. —5,640 49 549 , 684] —8, 651 -74 153| —352] —3,824{|._.__.__ ~4,078 254] 937|- -2, 887
July....._ 1,417 31 1,610 2,998 g | S, 262)—3, 455| —22, 383 10| —21,875] —B18| 958. —21,425
August._. 9, 328 64 - 1,273l 4,080 519] 8,430| —25,464|| —6,309| —18,922| 233 961 —24, 503
September 5, 845 107y 3,017 —24 16] 3,312 —766 184] —11,400{! —2,648] 9,117 365] » 961 »—10, 439
October-_., 1,367 163 1,085 881 . _..__.. 1, 241 —2, 344 —11, 174]| oo |e e e P96 ... r—10, 213

» Preliminary,

1 Through March 1035 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred.
? Figures derived from preceding columns; net imports plus production minus increase in reserves in India.

NOTE.—Netherlands and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised
official totals published for the year as a whole.
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Assets of banking department Liabilities of banking department
Gold
Bank of England Bkt Note
. y : s sterting) ((!llel SZife Cash reserves bi " circula- Deposits Other
igures in millions of pounds sterling iscounts i- tion
(Fig b mient) ! and ad- S‘i‘:gsr 1 liabili-
Coin Notes | Vances Bankers’ [ Puablic | Other ties
1934—Sept. 26 191.9 .6 74.9 7.2 92.2 377.0 82.0 37.9 36.8 18.3
Oct. 81_. 192.0 .6 73.6 8.9 916 378.4 100. 4 16.9 39.8 17.7
Nov. 28 192.1 .6 72.4 9.2 90.6 379.7 80.1 27.7 38.1 17.8
Dec. 26 192.3 .5 47.1 7.6 98. 2 405, 2 89.1 9.9 36.4 18.0
192.4 .6 77.5 9.3 92.7 374.9 99.0 20.9 42,1 18.2
192.5 .6 75.1 6.2 92.0 377.4 95.5 19.4 40.7 18.2
192.5 .6 7L 1 5.6 9. 0 381.4 96. 6 20.1 41.2 18.3
192.6 .5 59.4 5.8 97.4 393. 2 98.1 7.6 39.6 17.7
192.6 .8 62.2 5.3 96. 7 390. 4 88.0 23.1 36.0 17.8
192.7 .6 55.9 10.2 108.6 396.9 102. 4 16.2 38.8 18.0
192.8 .6 4.5 10.8 190.7 408.3 75.7 24.4 38.5 18.1
193. 4 .7 53.8 12.9 93.5 399. 6 96.9 9.4 36.5 18.2
193.6 .8 55.1 12.4 95.4 398.2 7.2 19.5 39.¢ 18.3
194.7 .8 54.8 11.2 08.2 399.9 82.5 26.2 38.6 17.7
197.6 .8 56.3 9.5 98.4 401.3 90.9 19.7 36.5 17.8
Assets Liabilities
Bank of France Loans on-~ Deposits
(Figures in millions of francs) | goiq | Forelen |Domestic) Short-torm | - gqp0p Rt Other chrenta- AT
excaange gg;gg;: securi- | curities tion G;,’,‘éi'g" Other ties
i ties !
curities
1934—Sept. 28 82, 281 962 3,134 5, 898 8, 254 81,479 3,674 17,673 1, 850
Oct. 26_. 82,476 931 3,101 5, 898 8, 264 79, 467 5, 287 17, 966 1,942
Nov. 30_ 82,097 960 3,228 5, 898 8, 849 81,879 4,829 15, 522 1, 869
Dec. 28 iiaeeaee 82,124 963 3,211 5,837 8, 288 83, 412 3,718 15,359 1, 907
1935--Jan. 25 ... 82,014 962 3,149 5,837 7,970 81, 686 3,751 16,473 2,024
Feb. 22 82,040 961 3,080 5,833 7,914 81,917 3,619 16, 328 1,962
Mar. 29 82, 635 1,017 3,119 5,833 8,074 83,044 3, 668 16, 213 1,943
Apr. 26_. 80, 933 1,066 3,094 5,805 7,967 82, 352 3,703 15,145 1,954
May 31.. 71,779 2, 150 3,371 5, 805 8, 691 82,776 2,771 12,315 , 008
June 28__ 71,017 1,210 3,277 5, 805 7,999 82, 099 2,983 10, 969 2,013
July 26 71,277 1, 240 3,171 5, 805 8,077 81,128 3,241} 11,000 2,105
Aug. 30._ 71,742 1, 236 3,103 5, 800 8,212 82, 240 3,244 10, 666 2, 062
Sept. 27. 71,952 1,232 3, 098 5, 800 8,023 82, 399 3,051 10, 848 2, 060
Oct. 30__. 71,990 1,262 3,141 5,800 7,939 83,306 2,862 10, 647 2,059
Nov. 26 7 66, 190 1,385 11,004 1,090 3,267 5,800 2) 82, 447 2,825 9, 362 )
Assels Liabilities
Reichsbank Reserves Securities
: S . Other Note | Other
(Figures in millions of reichsmarks) Foreign Trle)z}ls:lgry (hlllg Security| Eligible Otg‘t’; circula- | Deposits| liabili-
i an asst i i
Gold .o change checks) loans acsor‘lyztée Other tion ties
75 4 19 3,811 148 431 324 806 3,919 848 851
83 4 3 3,726 91 435 316 890 3,823 856 868
79 4 8 3,848 119 436 316 881 3,81¢C 961 920
79 5 45 4,021 146 445 319 827 3,901 934 1,001
1935—Jan. 31. . ... . 80 b 1 3,620 81 441 319 837 3, 660 822 900
Feb.28_ _ . 80 5 21 3, 656 188 437 328 697 3,617 928 866
Mar. 30 . oo 81 4 8 3,799 66 427 330 701 3, 664 922 830
Apr. 80l 82 4 27 3,861 87 373 328 739 3,711 952 837
May 8l . 82 4 63 3,732 86 338 324 775 3,810 770 824
June 29 ______.___ 86 4 53 3,879 89 337 324 781 3,805 819 838
July 3o eae 04 6 ] 3,833 52 337 324 814 3,878 743 845
Aug. 31 oL 95 5 35 4,000 54 340 324 781 4,032 743 860
Sept. 30 .. 95 6 40 4,144 73 346 321 770 4,143 774 879
Oct. 31... 88 6 52 4,058 66 345 316 868 4,159 728 911
Nov. 30 7 e e 88 5 56 4,096 78 346 315 922 4,186 808 913

» Preliminary. ¢ Corrected.

1 In addition, the issue department
law at £260,000,000.

2 Figures not yet available.

"holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by

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

{Figures are for last report date of month]

1934 1935 1934
Central bank : Central bank
Octo- Au- Octo- Seg— Au- | Octo-
ber gust ber tember | gust ber
Natiod-:l tltiank ;)f Albania (thou- Banl({nof (‘Jjanuaag)' (thousands of Ca-
sands of francs): na an o
Gold 7,121 Gol , 181,372 180, 321
Tonag ana disesat L Sl i % | 2
Other assets. 3, 082 2750
Note circulation 11,212
Demand deposits. 13, 623 - 24,782
Other liabilities 10,918 . 79, 466
Central Bank of the Argentine Other assets , 1
Re; nll()ilictl (millions of pesos): gotte]eérculgitt;on - 232, (11%
old at home. 1,224 otal depo: ——-- y
Go{’d abroad and foreign ex- ghartered btanks - lgg, gg
change. 142 OVernment - .oooocococeoe-. ),
Negotiable Government bonds.. 217 Other liabilities 5,912
gzlzgrc:sg‘tﬁm; ................. ‘l)gg Central Bank of Chile (millions of
Depg;:t& ber bank 216 Gold and foreign exchange in re- 142 142
............... serve
Government. ... 199 Loans and discounts 79 83 léé
quuidatxon Institute.. ig; gogerqxg&nt debt 710 Z%g 717
............... o e cemeccnanan
Other habl]ltles ................. 42 Dep%sciltre ation . 5528 347 3?3
c‘}?ﬁ?ﬁ?;ﬁfﬁ"& 3331'1‘ d.‘s’)f Australia Central Bank of China ¢ (millions of
Issue department: Gold 17 13 32
Gold and English sterling...| 15,904 15,804 | 15, 708 Silver 129 120 120
Securities. ...cocooeeeooo... 34,634 34,634 | 29 625 Due from banks abroad 7 5 18
Banking department: Due from domestic banks, 34 38 44
Coin, bullion, and cash...... 843 874 Loans and discounts. ... 21| 178 178
London balances. ... 17,318 17,302 | 91,917 80CUrition. o nooooooooes 175 180 18
Loans and discounts. 14,953 13,407 | 17,072 Other assots 45 43 43
%mg;gs ------------------- 35,755 gg- gg 35,735 Note circulation. ... - 222777 m | 1 84
ot SEoe Wt | B | WAR) B Devoste=Goverinii wl ol o=
Austrian National Bank (millions of ! Other. 37 18 10
”hll Gola ngs) ot9 249 242 Other liabilities 122 133 80
Foreign bills..-.-.ooooeooooo 137 g 43 || B ot me Republic of Golombia
tic billg 230 250 Geld at home and abroad # 368 | 26,40¢ | 17,583
St s M) @) @) Biesheesos 1a| e 1
________________________ 244 T - »
Na:lgeml Bank of Belginm (millions o 0 Ilgg]ta?)sciltr: slation gg: gg;
o 3
Gold 3 3,449 3,464 2,588 National Bank of Czechoslovakia
Domestic and foreign bills2__... , 3 1,373 619 (millions of koruny):
Loans t0 State. ..o oo occoeeeo.. 162 162 344 Gold 2,602 | 2,603 2,675
I]‘)Tgte cireulation 4,207 %,(1%2 3, 563 flgrelgn bg!agees and currency.. 1 165 L (l)gg L 1849
0SS~ e e e e e mmeeaeon 960 187 ans and advances. . _......... ) ,
(ﬁ}ll;a; Bank of Boiivia (Rousesds ! Note eirculation. ... 222" 5 70| 83| 50l
olivianos, eposi
gool{g glt] l:ggg ggﬁd abroad lg, ;% g, 3323 D;n;(l,s]:;rl)\hﬁoml Bank (millions of
cmcsemancacesn]cecacnn. » y .
Loans and diseounts. .---.—oooo| oo ooo 0,585 | 28,959 Gold 118 118 133
Securities: Foreign bills, eteo._ ..o ooeeeeo o 13 15 7
Naﬁional Qovernment......_}_ ___.___ 36%. g;? 203, gg; Loans and discounts. 75 75 69
golt)e clrf'"-l;ﬁf's;l'"""""""" el é‘(i)g: ;;g 1;(;' 8«3(7) g:;.%f.‘ff ulation. - -ooooovoeeee- 3?% 3;3 %
Bank of Brasil (aiiiions of miirols: '206 B oy Dnuzie (thousands of
as] 223 313 N
Correspondents abroad....._..... 280 250 247 Golds 17,043 | 16,972 | 25,987
Loans and discounts. ........... 3,146 3,152 2,606 Foreign exchange of the reserves. 6,618 { 8,073 , 150
K 8 R ghelnmsame Al aes i
Deposits . ool 3, ats.... -- d s
Natiooot ik of Baigaria Gaiiions | 2 H088 1 29111 Note circulation. .. = 30,635 | 29,806 | 39,147
of leva): co Deposits. o oeeeeeeeeeeemeeeas 1,235 | 3, 3,150
Gold 1,583 1,583 | 1,547 ntral Bank of Ecuador (thousands
Net foreign exchange in reserve.| —126 ] - of sucres):
Total foreign exchange 246 178 178 Gold at home and abroad. 16,174 | 15,168 | 15,707
Loans and discounts 1, 360 901 1,107 Foreign exchange..._.... 8,909 | 9,764 | 12,604
Government obligati 2,671 2, 698 2,755 Loans and discounts. 9, 599 , 886
Note circulation 2,413 2, 266 2,633 Note circulation. 45,641 | 43,924 | 45,971
Other sight liabilities..... 1,916 1,939 1, 760 Deposits 20,846 | 21,584 0,

1 Bank commenced operations May 31, 1035.

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

Bm.ur.’rm for May 1935. p. 201).

3 Bank commenced operations Mar. 11, 1035,

+ Items for {ssue and banking departments consolidated.
§ Beginning Apr. 6, 1935, gold and forelgn exchange valued on basis of peso price of gold in New York,

¢ Parity of gulden reduce
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CENTRAL BANKS—Continued

[Figures are for last report date of menthj

1935 1934 1935 1434
Central bank Central bank
Octo- Seg- Au- Octo- Octo- | Be Au- | Octo-
ber |[tember| gust ber ber [tember| gust ber
National Bank of Egypt! (thousands Bank of Italy (millions of lire}:
of pounds): Qold at home 33,036 1 4,261 | 4,704 6,071
old 6, 545 6, 545 Credits and balances abroad.... 379 392 438 28
Foreign 1,974 2, 669 Loans and discounts..... -1 7,821 ,566 | 6,140 5,005
Loans and discounts 3,455 5,403 Note circulation 15,278 | 15,273 14, 095 | 13,251
British, Egyptian, and €] Public deposits. — 300 308 300 300
Government securities. ...--..|..--o... 36,106 | 33,930 | 32,953 Other deposlts.- 997 | 1,083 872 839
Other assets , 761 , 623 3,934 |{ Bank of Japan (millio
Note eirculation. . o ocmeemacccc}ocacanns 21,406 | 17,134 | 20,957 Gold.. 495 492 490 462
Deposns—Govn- t ,868 | 6,540 8, 027 Advanoces and disecounts..-. ... 856 877 704 764
(07777 SRR I, 17,198 | 17,518 | 16,005 Government bonds 342 422 358
Other liablhties ......................... 8,319 | 8,335 8, 516 go:els éssue(}f ...... 1, ggl 1, 206 1,204
Central Reserve Bank of El Salva~ otal deposits 458 206
dor (thousands of colones): Bank of Java (millions of florins):
Gold 12,433 | 12,398 | 11,919 81 85 113
Foreign exehange - -.ccccceemcccc)oaaaaaes ,314 | 1,650 775 Forelgn bills. - 3 2 1
Loans and discounts. 814 644 164 Loans and discounts_ . .ooooo...| .. 68 69 64
Government securities. ........ 7,100 | 7,112 8, 226 Note clrmlnhnn 163 185 183
Other assets 1,059 | 1,269 1,319 Deposits. oo e oeeaaa 19 23 31
Note circulation. - ..o _.-.. 13,089 | 13,215 [ 15,375 || Bank of Latvia (millions of lats):
Other sight liabilities. - .___j.-._.._ 6,037 | 6,250 1 3,613 - 46 46 46 46
Other liabilities - 3,504 | 3,608 3,415 B olxl'elgn-exchange reserve. 5(25 52 52 6%
ni ds of
B?(l;l;omqf: Estonia (thousan o II\;Ioans e 54 52 59 70
Gol —-w-| 34,191 | 34,186 | 32,827 | 27,781 GOte cireulation- 37 38 33 34
Net foreign exchange..... . 710 | 1,053 | 2,525) 3,801 OOIY ernment deposits. ........... 28 29 37 45
Loans and discounts. | 1,433 | 10,707 | 10,403 | 14,147 || | kt her dﬂposlitS---ﬁ-ﬁ ------ TS 12 110 112 119
Note circulation. ... “| 40,124 | 38,138 | 37,318 | 36,222 ank of Lithuania (millions of litu):
Deposits—Government. -] 13,818 | 13,660 | 12,802 | 5,663 3 e 35 3 37 53
ank. . oou.-. | eam | 7887 | 8448 | 7249 oreign exchange {. _............ 19 15 12 8
[ 1 2,323 ||  gogsls AUl S OVOUERS feeeccanneee
Otter R LRI Sl o6l B
Bank o;f Finland (millions of mar- Depos 39 42 i 50
kas): 1 1 | .. || Netherlands Bank (miilions of fior-
Gold — T 462 461 101 323 Nf;:ﬁrlands Bank (millions of flor-
Balances abroad and foreign .
I A 1 o o e Y
oreign billS. o ovoeeeccane] 76 831 82 18T Focacand diseminteTTTTTTTT0
Domestio o7 | 60| eo7| eez| oansanddiscounts. | el s
Note circulation. . . 1,302 1 1,336 | 1,317 | 1,245 DeDOSItS.. o ool TTTI 55 42 740 208
Other sight liabilities. S| es0 | U835l U605 | 384 || pegeren Bank of New Zealund
Bf.'}l‘s of Greece (millions of drach- (ﬂgﬁﬂiﬂds of pounds): w2l 2
: . 0 2,802 | 2 ,802 | 8,202
Gold and foreign exchange...... 3,661 3,621 3, 551 4,086 Sterling exchange. . oo cooooooo._ 16,831 | 19,689 | 20,814 23,222
Loans and discounts. ... -| 4183 3,938 | 3,298 2,011 Other assets 1,789 363 | 2 348 1. 689
Government obligations. .| 3,281 3,281 3,281 | 3,353 Note circulation so51| 8804 8760 | 8878
Note circulation..__._. -t 6,215 6,078 | 5,493 5,919 Demand deposits _____________ 10' 875 14388 15’ 631 1 17 700
Other sight liabilities 4,081 ,924 | 3,770 3, 488 Bank. oo 4’ 49 645 | 4 472 12’ 677
Labilities in foreign exchange. . 161 129 146 143 Govefnment: 9,198 | 10,078 5,020
National Bank of Hungary (mil- Other liabilities it 1,571 | 1,564 | 1,536
lions of pengos): . Bank of Norway (millions of kroner):
Gold 79 7 79 7 (€2 P 185 185 185 135
Foreign bills, ete-—cocconeeeeooo 23 15 17 14 Foreign balances and bills....__. 35 28 24 22
Loans and discounts. .. 566 548 548 598 Domestic eredits. o ———---_. 203 191 197 251
Advances to Treasury.......-.. 72 73 66 47 Note circulation 320 331 831 316
Other assets. 81 73 72 31 Foreign deposits. .o - oo oo—_ 3 1 7 8
Note circulation. . .cocoo.oo._. 412 389 391 373 Total AepoSttSomeo oo oo 79 66 "3 77
Deposits 102 97 90 73 || Central Reserve Bank of Peru (thou-
Certiﬁcates of indebtedness..... 104 109 109 115 sands of soles):
Miscellaneous liabilities......... 17 161 161 178 Gold and foreign exchange......|.__...__ 45,461 | 45,334 | 41,662
Reserve Bank of India? (millions ills. .. 57,530 | 69,606 | 60,471
of rupees): Note cirmhﬂnn 80,293 | 77,114 | 71,848
Issue department: DepoSitSen-coaeoccccearcmcccmcnc|eceeanan 18,675 | 23,521 | 23,045
Gold at home and abroad... 444 444 444 | Bank of Poland (millions of zlotys):
Sterling securities. ..o oo 662 662 652 |ccomanoo [0 1 T 454 466 512 497
Indian Government securi- Foreign exchange. _ - 17 27 11 36
L3 G T 255 255 Loans and discounts. .oco.oooaoo 868 799 765 745
RUPEeB COIN. o oeceeaaaan 586 580 Note circulation 1,047 981 983 1,010
Note eirculation. . o cceaeeno. 1,602 | 1,563 Other sight liabilities......._.... 130 158 159 181
Banking department: Bank of Portugal (millions of es-
Notes of issue department..._ 345 378 cudos)
Balances abroad. o..._...._. 103 158 (€111 1 IO 909 909 909 902
Investments.. . e 54 54 Other reserves. - 451 443 449 383
Other assetS-ceeccecana- - 6 12, Discounts and advances. 344 322 325 314
Deposits—Government 102 134 Government obligations. 1,047 1 1,047 | 1,047 1,049
Bank_____ . 295 358 Note circulation__.. .. -} 2,070 2,087 1 2,118 2,074
Other liabilities..._.....-... 113 110 Other sight liabilities......_...__ 90 8 816 725

1 Jtems for issue and banking departments consolidated.
$ Bank commenced opemtions Apr. 1, 1035,

3 All figures as of Oct. 20,

, 1935, after which date Bank of Italy suspended publication of its statement.

4 Beginning with July 1935, foreign exchange includes foreign bills previously reported with loans and discounts.
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CENTRAL BANKS—Continued

[Figures are for last report date of month]

1935 1934 1935 1934
Central bank Octo- | Sep- | Au- | Octo- Centra) bank Octo- | Sep- | Au- | Octo-
ber |tember| gust ber ber |tember| gust ber
National Bank of Rumania (millions Swiss National Bank—Continued
of lei): Loans and discounts. ....._..._. 198 208 196 134
Golda o oo 10,7:1 | 10,688 | 10,646 | 10,208 Note circulation.__. 1,325 1 1,317 1 1,283 1,384
Foreign exchange of the reserve. 91 91 91 83 Demand deposits -- 327 333 338 666
Loans and discounts_..._._.._.__. 5,450 | 5,411 | 5,416 6,517 || Central Bank of the Republic of
Special loans ... ... ... 2,724 | 2,739 | 2,752 3,474 Turkey (millions of pounds):
Statedebt 2 . ___.._...__. 10,372 | 10,353 | 10,290 5, 663 Gold.. ___.__..__.. 29 29 29 27
OtherassetS......___.___..____ 12,546 | 12,087 | 11,577 | 11,483 Foreign exchange. 3 2 1 6
Note cireulation.......__....__.. 22,430 | 21,993 { 21,751 | 21,650 Government secu 150 148 150 153
Demand deposits....._._....... 8,417 | 8,563 | 8,609 7,350 Other securities 37 36 36 33
Other liabilities ____..__...._._. 11,056 | 10,812 | 10,413 8,434 Other assets. 54 53 52 31
South African Reserve Bank Note circulat 159 158 158 158
(thousands of pounds): Deposits. ... - 28 30 31 30
Qold. 25,742 | 25,748 | 26,542 | 21,017 Other liabiliti 85 80 79 62
Foreign bills..._. ... 6,576 [ 6,796 | 4,751 9,125 || Bank of the Repul
Domestie bills. ... 22 23 25 97 (thottsands of pesos):
Note circulation... -| 12,247 | 13,350 | 13,589 | 11,264 Issue department:
Deposits—Govern 2,338 Gold and silver._.. 41,000 §.. . |ooooo
20,738 Note circulation_ . 73,222 (371,517 |3 72,842
3,645 Banking department:
Cashreserves. .._ooovocoois] ceanoo. 45,372 | 46,545 | 51,040
2,266 Loans and diseounts___..___|._.__.__ 87,964 | 95,942 | 100,124
673 Other assets______..._.__.__.__._._. 49,484 | 48,665 | 41,575
{ 281 Deposits—Demand. ...} __..___ 33,148 | 34,123 | 30,485
Loans and discounts. 2,377 i 40,130 | 40,056 , 43,910
Note circulation. 4,740 | 4,633 | 4,661 4,714
Deposits. .o 1,255 | 1,215 902 887 NANCO - wemememn e 31,252 |
Bank of Sweden (millions of 5,782 | 2,897 2, 697
kronor): — 72,508 | 42,559 | 42,805
T O 384 363 358 359 || Natfonal Bank of the Kingdom of
Foreign assets..... 649 { 665 | 631 513 || " Yugostavia (millions of dinars):
Domestie discoun: 44 41 43 45 Gold 1,379 | 1,351 ] 1,342 1,807
Government securities. ......... 79 79 7 174 Foreign exchange_ . 315 326 254 189
Other assets. .._..._ 135 122 17 108 Loans and discounts 1,822) 1,808 | 1,787 | 1,841
Note circulation._ 743 771 722 662 Advances to State. 2980+ 2,279 | 2,203 | 2,320
Total ?g]eposns-. gﬁ ggg 3’{? 434 Note circulation_.____ | w6 477 | 4,661 ‘f 388
P e Py i 1o N Other sight liabilities_....__.._.. 1,267 | 1,262 1,215 , 17!
Other liabilities. . ... ... 104 100 106 101
Swiss National Bank (millions of
francs):
GOl e oeeiiooo 1,387 | 1,372 | 1,366 1,902
Foreign balances and bills._.._._ 22 21 18 19
1 Agricultural and urban loans in process of liquidation. (See note 2.)

¢ Includes Treasury obligations received from Government in connection with losses on agricultural and urban loans and reported separately
from * Other assets’’ heginning with Dec. 31, 1934. . .
3 Liabilities of banking department. Issue department, established by law of Aug. 14, 1935 (see pp. 817-820), took over liabilities for notes

in September.
BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of Swiss francs]

1 1
Assets 1035 1934 Liabilities 938 984
Oct. 31 | Sept. 30 Oct. 31 Oct. 31 | Sept. 30 | Oct. 31
gold in bl?ts_d""& ..................... 32,231 25, 384 11,744 || Demand deposits (g01d) - v cocccmoaeooe 20, 496 21, 699 11, 662
ash on hand and on current account R i i -
e 2,00 | 262 7,705 Shg;g)t.e' m deposits (various curren
Demand funds at interest.............. 19, 294 17,049 7,646 Central banks for own aceount:
Rediscountable bills and acceptances Demand. ... S . 40, 393 32, 589 46, 546
(at cost): ) 4 Time—Not exceeding 3 months.| 104,467 | 104,471 107, 589
Commercial bills and bankers’ ac- .
ceptances. ... 127,486 | 124,668 | 170,896 Total 144,860 | 137,050 | 164,135
Treasury bills.. 211,611 | 217,449 159, 682 Cengal banéxs for account of others: 10,420 10,393 011
[20:F:1 (1 DO 3 5 ,
Total oo 339,007 | 342,116 330, 577 Time—Not exceeding 3 months. 2, 966 2,964 | ______.
Time funds at interest—Not exceeding Other depositors:
3 months.__.. _=] 40,283 42,648 39,317 Demand........_. S 2,227 397 1,201
Sundry bills and investments: Tlme—N. ot exceeding 3 months. 500 2,719 | ...
Maturing within 3 months: Long-term deposits:
Treasury bills 34,996 33, 356 20,311 Annuity trust account........__.__ 154,811 | 154,811 154, 764
Sundry investments. _..._._... 64,712 64, 084 3, German Government deposit..____ 77,406 77, 406 77,382
Between 3 and 6 months: French Government guarantyfund.! 61,930 81, 930 40,811
g‘rei‘ijsury bills. o gi, %é gg, 2;5;2 g;. 3% French Government deposit (Saar). 2,031 2,030 (___.__.
undry investments. . ..-....--- , 2 A
Over 6 months: Total 206,177 | 296,177 272, 958
Treasury bills. ... 22,215 25,375 35,147 || Capital paid in. . gccecacemacaaaoans 125,000 | 125, 000 125, 000
Sundry investments. 34,358 34, 403 35,917 ReseLrgesi tund 3 394 234 o 672
gal reserve fund___._._..._..___. N 3 A
Total oo 222,920 | 220,202 254,043 Dividend reserve fund. | 5,845 5,845 4,866
Other assets: QGeneral reserve funQ-.c—eeceonooo. 11, 690 11, 690 9,732
Guaranty of central banks on bills Other liabilities:
F16) [« D 6,201 6,185 6,172 Guaranty on commercial bills sold. 6,244 6, 224 6,172
SBundry items. . 5,412 4, 669 2,725 Sundry items. 38, 611 37,383 59, 621
Total assetS. - v o ccocceecaeacanan 668, 362 | 660, 873 659, 930 Total liabilities. .. - emmocmcaceos 668, 362 | 660, 873 659, 930
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COMMERCIAL BANKS

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

Assets Liabilities
England
10clearing banks. Figures in millions Money at, Deposits
( ogf pounds stegr]iug) Cash call and | Bills dis- | Securi- Iéﬂ?ﬂfnf? Other Other
reserves | short | counted ties ors agsets ) liabilities
notice Total |[Demand!| Time!?
1935—January. 225 137 284 593 756 237 1,982 1,034 809 251
213 127 265 606 759 231 1,954 1, 00y 898 248
214 133 207 614 771 21 1,923 994 886 248
217 137 199 618 779 240 1, 940 1, 004 895 250
219 142 218 620 774 233 1,962 1,015 897 244
217 143 244 624 780 235 2, 004 1,072 907 239
219 145 274 615 78 215 2,019 1, 084 899 227
213 149 287 615 768 205 2,013 1,068 899 224
September 208 147 299 619 766 205 2,024 1, 080 903 221
October- .. ... 204 141 297 626 777 213 2,036 1,064 921 224
Assets Liabilities
France
(4 large banks. Figures in millions of Depostts Own
arge banks. Flgures in mrlons 0% | ¢ash | Due from| Bills dis- Other Other
’ franes) reserves | banks | ecounted Loans assets aggecgé- liabilities
Total Demand | Time
1935—JANUATY e ceimcceccaemaeae 5, 864 1, 662 18, 024 8,052 992 30, 593 29, 830 763 220 3,779
February . - cvocococaceccececcen. 5,607 1,603 18, 300 7,840 1,010 30,342 29, 591 751 228 3,789
March. o e 6, 066 1, 586 19, 042 7,713 1, 0980 31, 449 30, 685 765 237 3,810
April oo 5,196 1,642 18, 302 7,802 1,141 29, 999 29, 218 781 251 , 833
MAY e ecciccmaee 4,648 2, 506 17,181 8,544 1,276 29, 958 29, 129 830 312 3,885
June. . eaciacian 4, 151 2,308 17,949 7,902 1,313 29, 521 28, 756 766 312 3,790
Ty e 4,348 2,151 17,464 7,702 1,383 28, 649 27,932 718 293 4,106
AUZUSE. oo omiaameeee 4,211 2,399 17.226 7,592 1,414 28, 589 27,916 673 257 3,995
September_ .. _______________..___ 4,075 2,364 17, 585 7,450 1,489 28,684 28,016 669 236 4,043
Assets i Liabilities
Germany >
5 large Berlin banks. Fig- Deposits - Credits
( mg in millions of reich‘é. Cash | Due from| Bills dis- Loans Securi- Other v obtained | Other
marks) reserves | banks | counted ties assets from liabilities
Total |{ Demand | Time banks
1935—February_.._.._._.____ 127 382 2,082 3,149 909 1,047 5,351 2,159 3,192 863 1,483
March. 185 371 2,108 3,096 930 1,047 5,457 2,319 3,137 789 1,401
April.. 163 346 2,234 3,030 933 1,038 5,405 2, 450 3,046 768 1,481
May. 145 340 2,234 2, 990 968 1, 020 5,466 2,511 2,955 774 1,457
June. 194 363 2, 264 2,953 991 996 5, 507 2, 546 3,021 758 1,436
July. 185 360 2,284 2, 836 990 991 5,525 2,482 3,043 716 1,455
August.__ 151 341 2,221 1,019 992 5, 464 2,419 3,045 705 1,454
Beptember. 195 341 2,035 2,918 1,061 998 5,382 2,436 2,947 701 .463
October-_____.__.___ 156 314 2,167 2,889 1,033 993 5,408 2,451 2,957 682 1,463
Assets Liabilities
Canada Security Deposit ble in Canad
Entirely in Canada eposiis payable 1n Lanada
(10 chartered banks. Fig- alg?cgsd . excluding interbank deposits
ures in millions of Cana- and net | Seeuri- | Other | Note Other
dian dollars) Cash Security ) Other due from ties assets circula- . Habilities
reserves | loans (%:E; 3&3 {,‘;’3%}’5“ Total Demand | Time
230 91 958 147 a73 441 117 2,014 602 1,412 710
230 86 957 149 984 434 119 2,003 575 1,428 717
207 81 965 152 970 431 118 2, 006 560 1,447 681
214 81 981 142 1, 000 472 114 2, 086 634 1,452 690
204 82 971 155 1, 005 459 117 2, 064 617 1,447 696
207 85 955 127 1,018 468 122 2,039 613 1,426 699
209 7 938 134 1,031 460 114 2,032 604 1,428 702
228 77 955 142 1,041 473 123 2, 065 631 1,434 728
223 76 965 157 1,103 464 123 2,131 687 1,444 734
235 74 982 132 1,116 476 121 2,151 685 1,465 744

1| Exeluding deposits of the National Bank relating to offices outside England, which are included in the total.
Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

[Percent per annum)

Central bank of—
. Rate Rate
Date effective N o Nothar St bgﬁﬁt;?l_ D:c. Date effective bggﬂtz?l_ ch. Date effective
ng- or- ether-| Switzer-
Jand | 8008 many | 1681Y |jands | land
In effect June 1, 1935. 2 (] 4 3% 5 2%4(| Albania..... 7%| Nov. 16,1933 Nov. 28,1935
June 5 Austria. 314| July 10,1935 July 83,1933
June 21. oo 5 Belgium. 2 | May 16,1935 July 1,1935
June 27 4 Bolivia.... 6 | July 35,1932 Jan. 11,1933
July 8 ccccecveanaa 4 Bulgaria. 6 | Aug. 15,1935 Apr. 1,1930
July 6. Canada. 214 Mar, 11,1935
July 18 Chile.. - 434 June 12,1935 Aug. 1,1934
July 19 3% Colombia...] 4 | July 18,1933 May 24,1933
July 25 Czechoslo- : May 20,1932
July 26 vakia..... 33| Jan. 25,1933 Oct. 26,1033
Aug. 3 Danzig..._- 5 | Oct. 21,1935 || Portugal....| 5 Dec. 13,1934
Aug. 9 3 Denmark...| 3}4| Aug. 22,1935 || Rumania....] 44 | Dec. 15,1934
Aug. 12 Ecuador.._.[ 4 | Nov. 30,1932 || South Africa| 316 | May 15,1933
8ept. 9. ElSalvador.] 5 | July 5,1934 || Spain.___._. 5 July 15,1936
Sept. 17. Estonia.._.- 4141 Oct. 11,1935 || Sweden..... 21 | Dec. 1,
Qct. 17 Finland._..[ 4 | Dec. 83,1934 || Turkey..._.| 514 | Mar. 2,1933
Oct. 22 Greece..-.-- 7 | Oct.*14,1933 || U.8. 8. R...| 8 Mar, 22,1927
§ ov. ?3 Hungary-..| 4 | Aug. 29,1935 || Yugoslavia..| § Feb. 1,1935
ov. 13.
§gvv. 5‘;'-- é Changes since Nov. 5: France—Nov. 15, up from 3 to 4 percent; Nov.
Nov. 26. 6 22, up from 4 to 5 percent; and Nov. 26, up from 5 to 6 percent; Nether-
Inefloct Dee. 1, 1035., 2 8 r B 314 214 éagdts—:;Nov. 13‘; down from 4 to 334 percent; India— Nov. 28, down from
X 0 3 percent.

MONEY RATES IN FOREIGN COUNTRIES

[Percent per annum}

England (London) Germany (Berlin) (11?1‘;?3?1? md’)
Month ’
Bankers’ | Treasury |p, to-d Bankers’ Private | pr for | Day-to-d: Private | r fe
acceptances,|  bills, 3 8y-10-da¥ gllowance | discount oney tor | Day-louay | giseount oney tor
3months | months money | oy deposits|  rate lmonth | money rate 1 month
ozl eal enl gl ) aal ol eal m
45 .2 .68 1 3.63 437 gt 163 1,00
.57 .47 .70 3.560 3.56 4.28 .60 LOO
36 .26 86 3.61 3.93 3.82 .59 1.00
R & BB omom & 8
150 .51 75 1z 3.38 3.60 3.64 3,65 3,28
59 .51 .75 14 3.09 3.10 3.17 3.78 2. 96
71 .64 .75 14 3.00 2.93 3.16 4. 42 3.83
65 .59 .75 3.00 2.97 3.10 3.25 2,77
.60 .58 .75 14 3.00 3.00 3.08 4,78 4.72
September ..o -coocooo .58 .85 .75 3.02 3.07 3.21 5.48 5.685
October. . o oocaaee .63 .62 .75 14 3.04 3.26 3.13 4.70 5.00
Switzer- | Belgium | France Italy Sweden
land | (Brussels) | (Paris) | (Milan) Hungary tock: Japan (Tokyo)
Month
Private Private Private Private Prime Loans up Call
discount | discount | discount | discount | commer- D?x}; -goe-day to3 Disgtﬁllmted money
rate rate rate rate cial paper oney months S overnight
1.50 2,18 1. 50 3.00 416734 34 21541 5.11 2.63
1. 50 2.10 1.45 3.00 415-734) 3% 214641 §.11 2.52
1. 50 2,35 1.44 3.19 415-714 3 2 14 5.11 2,56
1. 50 2.38 150 4,00 416714 314 21441 5.11 2.74
1. 50 2.38 179 4.00 4167 314 214-414 5.11 2.59
L 50 2.38 2.12 4,00 416-714 3% 215-414 5.11 2.62
1,50 2.38 2,12 3.89 414714 314 2164} 5.11 2.70
1,80 2,38 2.14 3.50 416714 314 214415 5.11 2.54
2.39 2,12 2.56 3. 50 415-7% 314 214641 5.11 2.40
2.60 1.88 5.72 3. 50 416-714 3Y| 214-41 5.11 2.45
2.79 1.88 4.06 3.50 416-7 3% 2344 5.11 2.45
2.47 1.88 3.06 4.17 414-7 3% 216-4 511 2,60
2.40 1.88 2.85 4,87 4 -7 3 2%~ 5.11 2.62
2.37 1.88 2,71 5.00 244

Nore.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736,
and May 1930, p. 318.
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FOREIGN EXCHANGE RATES

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

Argen- Aus- Austria Brazil Bul- Colom- Czecho-| Dene
Yearormonth | tina | tralia | '(schil- RO (mil. | garia | Coneds Srite, | Gnina | “bia | Ouba |siovakia| mark
(peso)t | (pound)?| ling)! 88) | reig)t | (lev)t | (40 peso)” | (yuan) | (pesoyt | (PESO) | (koruna)| (krone)

.............. 95,1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 06.5512 | 99.9647 | 2.9609 | 26.6802
83. 5050 458.60 [ 14.0891 | 13.9524 | 10.7136 L7209 | 99.8424 | 12,0785 | 29.9166 | 96.4930 | 99.9515 | 2.9640 | 26.7650

66. 7375 351. 50 | 14.0227 | 13.9285 | 7.0290 L7163 | 96.3258 | 12.0669 { 22.4369 | 06. 5697 | 99.9205 | 2.9619 [ 25.0581
3 7.12 . 7.9079 | 21,7357 | 95.2750 | 09.9400 | 2.9618 | 18.8317

3 72. 8009 337.07 | 15.4478 | 17.8996 | 7.9630 | 1.0039 | 91.9587 | 7.6787 |428.5079 | 81.6966 | 99.9464 | 3.8232 | 19.0709
33.5793 400.95 1 18.7930 | 23,2867 | 8.4268 | 1.2852 |101.0060 | 10.1452 { 34.0037 | 61.7799 | 99.9362 | 4.2424 | 22,4998
November._| 33.2625 395.73 | 18.7056 | 23.3212 | 8.2176 | 1.2134 |102.4719 | 10.3406 | 33.3947 | 65.0301 | 99.0193 ; 4.1777 § 22.2724
December.-| 32.9513 392,27 1 18,7711 | 23.3939 | 8.1904 | 1.2110 [101.3090 | 10.2367 | 34.2164 | 64.5284 | 99.9194 | 4.1803 | 22,0793
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1935—~January....| 32.6038 387.92 | 18,7725 | 23.3150 | 8.1451 | 1.1955 [100.1825 | 5.0630 | 34.9924 | 64.1450 | 99.9215 | 4.1711 | 21.8447
February.._| 32 4607 386.37 | 18.7900 | 23.3293 | 8.1282 | 1.2665 | 99.8852 | 5.0761 | 36.5369 | 58.9577 | 99.9205 | 4.1784 | 21.7594
March. - 31.8033 378.56 | 18.8827 | 22.7564 | 8.2363 | 1.2878 | 99.0647 | 5.0885 | 38.2960 | 54.1613 | 99.9200 | 4.1982 | 21,3244
April. -] 82.2220 383.52 | 18.7808 | 16.9430 ( 8.2578 | 1.2725 { 99.5277 | 5.1000 | 38.7908 | 52.8846 | 09.9194 | 4.1814 { 21.5902
May_ -} 32.5572 387.55 | 18,7680 | 16.9461 | 8.2797 | 1.2756 | 99,8977 | 5.1000 | 41.0979 | 55.0634 ( 99,9204 | 4.1683 | 21.8175
June. -§ 32,8687 301.28 | 18,8821 | 16.9393 | 8.3122 | 1.3070 | 99.9078 | 5.0996 | 40.4002 | 54.4068 | 99,9182 | 4.1828 | 22,0458
July.. -] 33.0262 303.31 | 18.9148 | 16.9117 | 8.3146 | 1.3149 | 99.8322 { 5.0090 | 38.6701 | 52.9692 | 99.0194 | 4.1729 | 22.1303
August..__. 33.1204 394.52 | 18.9405 | 16.8878 | 8.3657 | 1.3332 | 99.7799 | 5.0633 | 36.8645 | 53.2263 | 09,9185 | 4.1571 ( 22.1848
September..| 328563 391.52 | 18,8453 | 16.8618 | 8.3378 | 1.2035 | 99,2563 | 5.0515 | 37.6226 | 55.9846 | 99,9200 | 4.1363 | ¢22.0112
October.._.. 32.7140 389.61 | 18,8117 | 16.8468 | 8.3791 | 1.3239 | 98.5800 | 5.0694 | 35.6091 | 57.3115 | 09.9200 | 4.1411 | 219092

November_.| 32.8152 390.90 | 18.7753 | 16.8946 | 8.3792 | 1.3404 | 98.9236 | 5.0950 | 29.6485 | 56.5948 | 99.9200 | 4.1363 | 21.9834

Japan | Mexico bf:;g:"

Greece Hong I':;lrl;- India Itply
ma) | (dollar) | (penga)t| upee) [ {lira) | (yem) | (Peso) | (qopin)

England | Finland | France | many (drach- | Kon

t
Year or month (pl%ggll;d) (pound) |(markka)| (franc) (rlots-

485.6879 | 2.5160 | 3.9161 | 23.8086 | 1.2034 | 47.1660 | 17.4414 | 36.2020 | 5.2334 | 46.0997 | 48,1830 | 40.1622
486.2126 | 2.5160 | 3.9249 | 23.8541 | 1.2059 | 33.8530 | 17.4039 { 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40.2251
453,4990 | 2.3875 ] 3.9200 | 23.6302 | 1.2926 | 24.3305 | 17.4522 | 33.6805 | 5.2063 | 48.8509 {535.4919 | 40,2298
350.6067 | 1.5547 | 3.9276 | 23.7492 .8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31.8500 | °40.2049
423.6821 | 1.8708 | 5.0313 | 30.5179 .7233 | 29.4516 | 22,3598 | 31.8159 | 6.7094 | 25, 6457 | 28.1025 { 51.7209
503.9302 | 2.2277 1 6.5688 | 39.3751 .9402 | 38.7156 | 29.5746 | 37.8793 | 8.5617 | 29.7165 | 27,7423 | 67.3831

November..| 511.6880 | 498.9022 | 2. 2019 | 6.5886 | 40.2054 L9392 | 41.2418 | 20.7126 | 37.4866 | 8.5336 | 20.0554 | 27.7620 | 67.5088

December. .| 507.2709 | 494.5703 | 2.1859 | 6.5071 | 40.1910 .9375 | 42.2908 | 20.5993 | 37.1835 | 8.5427 | 28,8232 | 27.7615 | 67.6382
1936—January._.._| 501.7025 | 489.2457 [ 2.1636 | 6.5820 | 40.0614 L9341 | 43.1695 | 29.5828 | 36.8611 | 8.5209 | 28.4725 | 27.7541 | 67.4562

February...| 499.7457 | 487.3466 | 2.1536 { 6.5936 | 40.1178 .9339 | 44.3362 | 20.6055 | 36.7994 | 8.4730 | 28.3913 | 27.7515 | 67,5602

March._._.. 480.7472 | 477.6211 | 2.1099 | 6.6232 | 40.3722 .9399 | 47,9147 | 29.6405 | 36.0210 | 8.3368 | 27.9837 | 27.7500 | 67.9508
}/Ipnl ....... 495. 9246 | 483, 6812 2, 1315 6. 5970 | 40. 2638 .9354 | 52.6702 | 29.4937 | 36.4393 | 8.2821 | 28.3679 | 27.9350 67. 4576
BY cameeaen 501, 1845 | 488.7755 2.1543 6. 5883 | 40,2472 L9340 | 59.3005 | 29.4356 | 36.8602 | 8.2253 | 28.7205 | 27,7882 67,6195
June________ 505. 9839 | 493. 4922 2.1782 6.6121 | 40.4072 .9423 | 57.5162 | 29.5062 | 37.1944 | 8.2566 | 28.9931 | 27. 7781 67.8743
July._ ... 508. 3151 | 495. 7659 2, 1859 6. 6242 | 40. 3538 9442 | 53,0310 | 29. 6809 | 37.3467 8.2259 | 29. 1510 | 27,7660 67. 9862
August.____ 509. 5780 | 496.9880 [ 2.1907 { 6.6262 | 40,3456 L9437 | 50.3262 | 29.7010 | 37.4849 | 8.2074 | 29.3192 | 27.7521 | 67.7819
September__| 505.5507 | 493. 0654 2.1742 { 6.5908 | 40.2278 .9384 | 50.0547 | 29.6240 | 37.2082 8.1400 | 28.9378 | 27.7558 67. 5566
October___._| 503.2065 | 490.7834 | 2.1645 | 6.5892 | 40.2251 L9391 | 48.9702 | 29.6367 | 37.0217 | 8,1243 | 28.6687 | 27,7631 67.7416
November._ |.-o._...._ 492.4950 | 2.1719 | 6.5862 | 40.2251 L9390 | 36.4772 | 29.6242 | 37.1419 } 68,1024 | 28.6828 { 27.7673 | 67.8024

New | Norway | Polang | Portu- | Ruma- | South | oo | S8 | o o Switser-| e, | Uru- | Yugo-

Year or month | Zealand (krone)y (zloty) | g8l nia Africa | ( m:ata) ments | (krona) | Jand (pound% guay | slavia

(pound)? (escudo)| (lew) |(pound)?] ‘P (dollan) (franc) (peso)! | (dinar)

O

483.21 | 26.6827 } 11.1940 | 4.4714 | 0.5961 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 08. 6294 1.7591

November._| 398.07 | 25.0655 | 13.8076 | 4.5384 .9998 | 493.42 | 13.6532 | 58.4538 | 25,7220 | 32,4713 | 79.1991 | 80.1486 2, 2785
December..| 394.63 | 24.8478 | 18,8041 | 4.4977 | 1.0025 | 489.24 | 13,6719 | 57.9717 | 25.4975 | 32.4053 | 79. 2964 | 80.2310 2,2756
1936—January....| 390.25 | 24.5815 ] 18.8535 | 4.4500 | 1.0027 | 483.99 | 13.6408 | 57.2421 | 25.2267 | 32.3055 | 79.3381 | 80.1094 2.2716
February_ .-| 388.60 | 24.4880 | 18.8721 | 4.4328 L9592 | 482.30 | 13.6626 | 57.0057 | 25.1256 | 32.3525 | 79.5018 | 80.1308 2.2717

August___-| 306.86 | 24.0482 | 18.9567 | 4.5153 | .0351 | 488.74 | 13.7206 | 57.8282 | 256227 | 32.7180 | 80,8063 | 80.5377 |  2.2973
September..| 393.69 | 24.7710 { 18.8450 | 4.4868 | .8077 | 488.42 | 13.6569 | 57.6180 | 25.4219 | 32,5042 | 80.2667 | 80.1204 [ 2.2823
October..._.. 301.86 | 24.6570 | 18.8361 | 4.4703 | .7965 | 485.63 | 13.6537 | 57.4404 | 25.3030 | 32.5326 | 80.2442 | 80.1885 | 2. 2834
November..| 393.74 | 24.7399 | 18.8249 | 4.4787 | .7899 | 487.08 | 13.6477 | 57.6071 | 25.3877 | 32.4449 | ._.._____ 80.1500 |  2.2858
« Corrected.

1 Partly or wholly nominal since April 1933.

2 Partly or wholly nominal since April 1934,
’ ’IP]a)per ﬁ)eso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Deec. 13, 1933, Average for 1933 is for gold peso for

an. 1-Dee.

¢ Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure sﬂver, quoted in place of old yuan, containing 23.9025 grams of pure silver.
Average for 1933 is for new y'uan for Apr, 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents.

§ Silver peso quoted in place of gold peso beginning July 30, 1931. A veraga for 1931 is for silver peso for July 30-Dec. 31. Average for gold peso
for Jan, 2-July 29 was 47.6510 cents.

¢ Nominal beginning Nov. 23
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[Index numbers]

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

Y th gnited Canada England France Germany Ttaly (8”8“ }{::nl:fsh
ear or mon tates -y _ — - — ctober
(1926=100) (1926=100) | (1930=100) | (1913=100) | (1813=100) | (1913=100) 1900=100) (19%8(-30=
1926 100 695 134 602
1927 95 642 138 495
1928, 97 645 140 462
1929 95 627 137 445
1930 86 554 125 383
1931 73 502 111 328
1932 65 427 97 304
1933 66 398 93 280
1934 75 376 98 273
1934—May. 74 71 87 381 96 273
June.. 75 72 88 379 97 272
July 75 72 87 374 99 270
August 76 72 89 371 100 271
September. o .o ecacaeanaman 78 72 88 365 100 270
October. 77 71 88 357 101 272
November. 77 71 88 356 101 274
December. 7 71 88 344 101 276
1936—January - 79 71 88 350 101 277
February. 80 72 88 343 101 278
March. . 79 72 87 335 101 288
April —— 80 73 88 336 101 296
May..... 80 72 88 340 101 302
June.. 80 72 88 330 101 308
July. 79 72 83 322 102 310
August. 81 72 88 330 102 323
Septomber. .. e 81 72 90 v 332 102 330
OCtober o e e 81 73 91 342 108 |oeccace o
r Revised.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States (1926=100) England (1930=100) | France (1913=100) Germany (1913=100)
Year or month Indus: 4 pngps.
Farm Other Indus- | Farm Indus- | Agricul- | po oy |trialraw | o gn
roducts Foods [commod-| Foods trial and food trial tural sions and semi- hed
D! ities products | products | produects | products finished roducts
products b
100 100 100 581 793 129 132 130 150
99 97 94 599 678 138 129 132 147
108 101 93 584 697 134 133 134 158
105 100 92 579 669 130 125 132 157
88 91 526 579 113 113 120 150
65 75 75 542 464 104 96 103 136
48 61 70 482 380 91 86 89 118
51 61 71 420 380 87 75 113
65 7 78 410 361 96 76 91 118
60 67 79 82 90 405 360 92 74 90 115
63 70 78 84 00 406 356 94 76 91 116
65 71 78 84 89 306 354 98 76 92 115
70 74 78 90 89 303 351 100 78 92 116
73 76 78 88 89 350 100 78 92 117
71 75 78 87 88 368 347 101 78 92 118
71 75 78 86 83 366 347 101 79 92 119
72 75 78 87 89 344 343 101 79 82 119
78 80 78 87 89 351 350 100 81 92 119
79 83 77 87 89 339 346 100 81 92 120
78 82 7 85 88 329 341 99 83 91 120
80 85 77 85 89 325 3456 100 84 91 120
81 84 78 86 90 324 353 101 84 91 119
78 78 86 89 307 351 102 86 91 119
77 82 78 85 90 202 347 103 85 91 119
79 85 78 86 90 31 347 104 85 91 119
80 86 78 88 90 322 r 341 104 84 92 119
78 85 78 89 92 331 351 104 84 93 119

r Revised.

Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
United England France Germany United England France German
Year or month States (July (July (1913~ Year or month States (July (Jan.-June (1913~
(1913=100)!| 1914=100) | 1914=100)3| 14=100) (1913=100) | 1914=100) |1914=100) 2| 14=100)

161 161 113 146 170 103 142

155 156 113 153 164 104 148

154 157 112 153 166 105 152

157 154 124 156 164 113 154

147 145 125 146 158 118 148

121 131 124 131 148 116 136

102 126 109 116 144 107 121

100 120 100 113 140 106 118

in 122 98 118 141 105 121

1934—Auvgust _.o....._ 112 123 97 121 M2 e 122
September . 17 126 95 119 143 104 122
October_.. 116 125 95 119 143 |oceiceeet 122
November. 115 127 94 120 November...._ 139 144 V. 122
December._____ 114 127 94 119 December_ oo f-rocemeaaeo- 144 102 122
1935—January..______ 119 125 92 119 | 1935—January. ccoo-cmmmmaaeans 143 |ocooeeeo 122
February. - 122 124 90 120 February.c.ocolocacemacaaan 142 | .. 123
March... - 122 122 88 119 March. . @) 141 100 122
April.__ - 124 119 85 119 April |l 139 focoooas 122
May. - 124 118 86 120 May.. 139 .. 123
June. - 123 120 86 121 June. .o feeeoool. 140 99 123
July.._. R 122 126 83 123 July_.. 143 foceoooaooaos 124
August._ 122 126 81 123 August. el 143 | ... 125
September 124 125 |1 121 Septemb 143 95 123
October. . 124 128 85 120 October.. 145 |ecanccnanen- 123

1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month.
2 Index represents prices converted to gold basis of 1914.
3 Revised series 140.2 for July 1935, 140.4 for March 1935, and 137.8 for November 1934,

Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; Engldnd—Ministry
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études
relatives au cott de la vie 4 Paris.

SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)
Year or month United
England France Germany "
(E‘E:::Se (December | (1913 aver- | (average Ishg:::g England! | France | Germany
pricef 1921=100) 1| age=100) | price) !
Number of issues e 60 87 36 139 421 278 300 329
97.0 110.0 57. 4 |ooaceacooC 100. 0 100.0 100. 0 100.0
98.9 110.7 TLT |eccaeaces 118.3 107.0 123.2 145.0
98.7 112.3 80.8 85.5 149.9 115.9 178.1 136.1
95.7 110.2 85.1 81.4 190.3 119. 5 217.6 122.8
08.3 111.8 95.8 83.3 149.8 102.6 187.6 100.2
96. 1 108. 4 96.9 183.4 9.2 78.9 132.2 278.0
81.1 113.2 88.6 267.1 48.4 67.9 105.2 250.3
84,0 119.7 8L3 82.5 63.4 78.6 99.6 617
96.7 127.5 82.1 90.7 72.5 85.7 83.3 71.1
97.8 127. 4 81.8 87.9 67.8 83.8 81.1 73.4
96.7 128.3 81.3 89.0 67.0 83.6 77.3 76.2
98. 4 128.9 82.7 91.6 67.3 84.5 74.7 76.3
08.8 133.2 85.0 92.2 69.4 85.6 73.0 73.7
100. 0 132.7 85.8 93.8 69.2 85.3 4.7 73.2
101.3 134.6 88.9 96.0 69.7 86.9 83.7 76.6
February. 101.3 131.6 89.5 95.5 67.8 85.4 80.3 79.3
March. .. 99.9 130.3 84.1 96. 1 63.9 82.6 78.1 80.6
April_._ 100.0 131.3 84.8 95.1 67.5 83.8 79.8 8L9
May. 101. 2 131.3 82.4 95.3 73.1 86. 0 88.0 83.5
June. 102. 2 130.3 82.8 95.3 76.0 86.9 82.4 86.0
July.... 104. 2 1315 82.4 95.3 79.4 86.9 7.7 86.8
Auvgust.__. 104.2 129.8 83.9 95.4 83.3 88.3 79.0 87.6
September. 103.1 124.3 82.7 95.1 85.0 84.7 76.4 85.0
(71701 o7 101.9 125.5 82.1 94.9 86.1 84.6 77.3 83.5

1 Annual indexes are unweighted averages of monthly indexes.

* Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932.

June; index for 1932 represents average of months May-December.
Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394.
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LAW DEPARTMENT

t24

Meaning of phrase ‘‘contiguous or adjacent thereto
as used in Clayton Act

The provisions of section 8 of the Clayton
Act, as amended by the Banking Act of 1935,
which prohibit directors, officers, or employees
of member banks of the Federal Reserve
System from serving other banks at the same
time in like capacities are, by the terms of the
law, not applicable to certain classes of banks
including

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

The Board of Governors of the Federal
Reserve System has recently been requested to
interpret the phrase ‘“contiguous or adjacent
thereto’’ contained in the above quoted ex-
ception to the provisions of the Clayton Act.

In reply to this request, the Board expressed
the opinion that the word ‘“contiguous’ as
used in the Clayton Act should be defined as
referring to cities, towns, and villages whose
corporate limits touch or coincide at some
point.

With reference to the word ‘“‘adjacent”, the
Board stated that it was of the opinion that
this term as used in the Clayton Act was in-
tended to refer to cities, towns, and villages
which, although not actually “contiguous”
within the above definition of that word, are
located in such close proximity and are so
readily accessible to each other as to be in
practical effect a single city, town, or village,
as, for example, cities, towns, or villages
separated only by a water-course, or a suburb
of a city separated from that city by an
intervening suburb.

In any case in which there is doubt as to the
applicability of this provision of the Act in the
light of the definitions given above, it is believed
that consideration may properly be given to
the question whether there is any substantial
conflict of competitive interest between the
banks of one city, town, or village and the
banks of the other, since the underlying purpose
of the Clayton Act is to prevent monopolies
and substantial lessening of competition, and
since, in using the phrase ‘“contiguous or
adjacent”, it seems probable that Congress was
describing cities, towns, and villages in which
it felt that such conflict of competitive interest
would exist.

Interpretation of New York Stock Exchange margin
rules for ‘‘when issued’’ dealings

Ruling No. 47 interpreting regulation T.—
The Board of Governors of the Federal Reserve
Systemm has been asked to interpret section
3(f)(4) of regulation T with respect to the
application of the ‘“margin rules covering
‘when issued’ contracts’”’ adopted by the New
York Stock Exchange on November 12, 1935.

In reply to this inquiry the Board rules that
the “required margin’ in sections 1(a), 1(b),
and 1(c) of such rules of the exchange consti-
tutes for members of the exchange ‘“ the amount
of margin customarily required by the creditor
on every future commitment in wunissued
securities * * * plus any unrealized loss on
each such commitment and/or minus any un-
realized gain on each such commitment not
exceeding the margin thereon” referred to in
section 3(f)(4) of regulation T.

Regulations of the Board of Governors of the Federal
Reserve System

The Board has recently revised its regulation
D, relating to reserves of member banks; regu-
lation H, relating to membership of State bank-
ing institutions in the Federal Reserve System;
regulation I, relating to the increase or decrease
of capital stock of Federal Reserve banks and
the cancelation of old and issue of new stock
certificates; regulation P, relating to holding
company affiliates and voting permits; and
regulation Q, relating to the payment of interest
on deposits. It has also adopted a regulation
relating to loans to executive officers of member
banks, called regulation O.

The five revised regulations, together with
the new regulation O, will become effective
January 1,1936. The texts of these regulations
are printed below.

REGULATION D
(Revised, effective Jan. 1,1936. Superseding Regulation D, Series of 1930)
RESERVES OF MEMBER BANKS

CONTENTS
Authority for regulation.
Sec. 1. Definitions:
(a) Demand deposits.
(b) Time deposits.
(¢) Time certificates of deposit.
(d) Time deposits, open account.
(e) Savings deposits.
(f) Gross demand deposits.
(9) Cash items in process of collection,
(3) Net demand deposits.
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8ec. 2. Computation of Reserves:
(a) Amounts of reserves to be maintained.
(b) Deductions allowed in computing reserves.
(¢) Availability of cash items as reserve.
(d) Reserves against trust funds.
(e) Continuance of “time deposit’’ status.
Bec. 3. Deficlencies in Reserves:
(a) Computation of deficiencies.
() Penalties.
(c) Notice to directors of banks deficient in reserves.
(d) Continued deficiencies.
Bec. 4. Loans and Dividends While Reserves are Deficient.
Appendix.

AUTHORITY FOR REGULATION

This regulation is issued under authority of provi-
sions of section 19 of the Federal Reserve Act which,
together with related provisions of law, are published in
the Appendix hereto.

SECTION 1. DEFINITIONS

(@) Demand deposits.—The term *‘demand deposits’’
includes all deposits except ‘‘time deposits’ as defined
below.

(b) Time deposits.—The term “time deposits”
means “time certificates of deposit’’, ‘“time deposits,
open account’, and “savings deposits’’, as defined
below.

(¢) Time certificates of deposit.—The term *“‘time
certificate of deposit’”’ means a deposit evidenced by a
negotiable or nonnegotiable instrument which provides
on its face that the amount of such deposit is payable to
bearer or to any specified person or to his order—

(1) On a certain date, specified in the instru-
ment, not less than 30 days after the date of the
deposit, or

(2) At the expiration of a certain specified time
not less than 30 days after the date of the instru-
ment, or

(3) Upon notice in writing which is actually
required to be given not less than 30 days before
the date of repayment,! and

(4) In all cases only upon presentation and
surrender of the instrument.

(d) Time deposits, open account.—The term ‘time
deposit, open account’’ means a deposit, other than a
#time certificate of deposit’’ or a ‘‘savings deposit”’,
with respect to which there is in force a written contract
with the depositor that neither the whole nor any part
of such deposit may be withdrawn, by check or other-
wise, prior to the date of maturity, which shall be not
less than 30 days after the date of the deposit,? or prior

t A deposit with respect to which the bank merely reserves the right to
require notice of not less than 30 days before any withdrawal is made is
not a “time certificate of deposit”” within the meaning of the sbove
definition.

1 Deposits, such as Christmas-club accounts and vacation-club ac-
counts, which are made under written contracts providing that no with-
drawal shall be made until a certain number of periodic deposits have
been made during a period of not less than 3 months constitute *time
deposits, open account” even though some of the deposits are made
within 30 days from the end of such period.

to the expiration of the period of notice which must be
given by the depositor in writing not less than 30 days
in advance of withdrawal.?

(e) Savings deposits.—The term “savings deposit’’
means a deposit, evidenced by a pass book, consisting
of funds (i) deposited to the credit of one or more
individuals, or of a corporation, association, or other
organization operated primarily for religious, philan-
thropic, charitable, educational, fraternal, or other
similar purposes and not operated for profit,® or (ii)
in which the entire beneficial interest is held by one or
more individuals or by such a corporation, association,
or other organization, and in respect to which deposit—

(1) The depositor is required, or may at any
time be required, by the bank to give notice in
writing of an intended withdrawal not less than 30
days before such withdrawal is made;

(2) Withdrawals are permitted in only two
ways, either (i) upon presentation of the pass
book, through payment to the person presenting
the pass book, or (ii) without presentation of the
pass book, through payment to the depositor him-
self but not to any other person whether or not
acting for the depositor.

The presentation by any officer, agent, or employee
of the bank of a pass book or a duplicate thereof re-
tained by the bank or by any of its officers, agents, or
employees is not a presentation of the pass book within
the meaning of this regulation except where the pass
book is held by the bank as a part of an estate of which
the bank is a trustee or other fiduciary, or where the
pass book is held by the bank as security for a loan.
If a pass book is retained by the bank, it may not be
delivered to any person other than the depositor for
the purpose of enabling such person to present the pass
book in order to make a withdrawal, although the bank
may deliver the pass book to a duly authorized agent
of the depositor for transmittal to the depositor.

Every withdrawal made upon presentation of a pass
book shall be entered in the pass book at the time of
the withdrawal, and every other withdrawal shall be
entered in the pass book as soon as practicable after
the withdrawal is made.

* A deposit with respect to which the bank merely reserves the right to
require notice of not less than 30 days before any withdrawal is made is
not a ‘““time deposit, open account”, within the meaning of the above
definition.

4 Deposits in joint accounts of 2 or more individuals may be classified
as savings deposits if they meet the other requirements of the above
definition, but deposits of a partnership operated for profit may not be so
classified. Deposits to the credit of an individual of funds in which any
beneficial interest is held by a corporation, partnership, association, or
other organization operated for profit or not operated primarily for
religious, philanthropie, charitable, educational, fraternal, or other simi-
lar purposes may not be classified as savings deposits.

§ Presentation of a pass book may be made over the counter or through
the mails; and payment may be made over the counter, through the mails
or otherwise, subject to the limitations of par. (2) above as to the person to
whom such payment may be made.
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(f) Gross demand deposits.—The term ‘‘gross
demand deposits’” means the sum of all demand de-
posits, including demand deposits made by other
banks, the United States, States, counties, school
districts, and other governmental subdivisions and
municipalities, and all outstanding certified and
officers’ checks (including checks issued by the bank
in payment of dividends), letters of eredit and travelers’
checks sold for cash, and drafts drawn upon ortother
authorizations to charge the member bank’s reserve
account at the Federal Reserve bank.

(9) Cash items in process of collection.—The term
“cash items in process of collection” means—

(1) Checks in process of collection, drawn on a
bank, private bank, or any other banking institu-
tion, which are payable immediately upon pre-
sentation in the United States, including checks
with a Federal Reserve bank in process of collec-
tion and checks on hand which will be presented
for payment or forwarded for collection on the
following business day;

(2) Government checks and warrants drawn
on the Treasurer of the United States which are
in proeess of collection;

(3) Such other items in process of collection,
payable immediately upon presentation in the
United States, as are customarily cleared or col-
lected by banks as cash items.

Items handled as noncash collections may not be
treated as ‘‘cash items in process of collection” within
the meaning of this regulation.

(h) Net demand deposits.—The term ‘“net demand
deposits’’ means gross demand deposits as defined in
subsection (f) of this section less the deductions allowed
under the provisions of subsection (b) of section 2 of
this regulation.

SECTION 2. COMPUTATION OF RESERVES

(¢) Amounts of reserves to be maintained.—Every
member bank of the Federal Reserve System is required
by law to maintain on deposit with the Federal Reserve
bank of its district an actual net balance equal to 3
percent of its time deposits plus—

Seven percent of its net demand deposits if not
in a reserve or central reserve city.

Ten percent of its net demand deposits if in a
reserve city, except that if located in an outlying
district of a reserve city or in territory added to
such city by the extension of the city’s corporate
limits such bank may, upon the affirmative vote
of five members of the Board of Governors of the
Federal Reserve System, be permitted to maintain
7 percent reserves against its net demand deposits.

Thirteen percent of its net demand deposits if
located in a central reserve city, except that if
located in an outlying district of a central reserve
city or in territory added to such ecity by the

extension of the city’s corporate limits, such bank
may, upon the affirmative vote of five members
of the Board of Governors of the Federal Reserve
System, be permitted to maintain 7 percent or 10
percent reserves against its net demand deposits.

Notwithstanding any other provision of this regula-
tion, the actual net balance which each member bank
is required.to maintain on deposit with the Federal
Reserve bank of its district in acecordance with the
foregoing shall be changed by such percentage, within
the limitations prescribed by law,® as the Board of
Governors of the Federal Reserve System shall pre-
scribe from time to time pursuant to the sixth paragraph
of section 19 of the Federal Reserve Act, as amended
by the Banking Act of 1935, in order to prevent
injurious credit expansion or contraction.

(b) Deductions allowed in computing reserves.—In
determining the reserve balances required under the
terms of this regulation, member banks may deduct
from the amount of their gross demand deposits the
amounts of balances subject to immediate withdrawal
due from other banks and cash items in process of
collection as defined in subsection (g) of section 1 of
this regulation. Balances “‘due from other banks” do
not include balances due from Federal Reserve banks,
balances (payable in dollars or otherwise) due from
foreign banks or branches thereof wherever located,
or balances due from foreign branches of domestic
banks. The word ‘‘banks’ in the term “‘due from other
banks’ refers to incorporated banks and does not
include private banks or bankers.?

(¢) Availability of cash items as reserve.—Cash
items forwarded to a Federal Reserve bank for collec-
tion and credit cannot be counted as part of the mini-
mum reserve balance to be carried by a member bank
with its Federal Reserve bank until the expiration of
such time as may be specified in the appropriate time
schedule referred to in Regulation J. If a member
bank draw against checks before such time, the draft
will be charged against its reserve balance if such
balance be sufficient in amount to pay it; but any
resulting impairment of reserve balances will be sub-
ject to the penalties provided by law and by this
regulation.

(d) Reserves against trust funds.—A member bank
exercising trust powers need not maintain reserves
against trust funds which it keeps properly segregated
as trust funds and apart from its general assets or

6 The amount of the reserves required to be maintained by any such
member bank as a result of any such change may not be less than the
amount of the reserves specified above nor more than twice such amount.

7 A member bank exercising fiduciary powers may not include in bal-
ances ‘‘due from other banks’’ amounts of trust funds deposited with
other bangs and due to it as trustee or other fiduciary, If trust funds
are deposited by the trust department of a member bank in its commer-
cial or savings department and are then redeposited in another bank
subject to immediate withdrawal they may be included by the member
bank in balances ‘‘due from other banks”, subject to the provisions of
subsec. (b) above.
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which it deposits in another institution to the credit
of itself as trustee or other fiduciary. If, however,
such funds are mingled with the general assets of the
bank, as permitted to national banks under authority
of section 11 (k) of the Federal Reserve Act, a deposit
liability thereby arises against which reserves must be
maintained.

(¢) Continuance of ‘‘time deposit’’ status.—A de-
posit which at the time of deposit was a ‘‘deposit
evidenced by a time certificate of deposit”, “time
deposit, open account”, or ‘‘savings deposit” con-
tinues to be a “time deposit’” until maturity or the
expiration of the period of notice of withdrawal,
although it has become payable within 30 days.
After the date of maturity of any time deposit, such
deposit is a demand deposit. After the expiration of
the period of notice given with respect to the repayment
of any savjngs deposit or other time deposit, such
deposit is a demand deposit, except that, if the owner
of such deposit advise the bank in writing that the
deposit will not be withdrawn pursuant to such notice
or that the deposit will thereafter again be subject to
the confract or requirements applicable to such deposit,
the deposit will again constitute a savings deposit or
other time deposit, as the case may be, after the date
upon which such advice is received by the bank.

SECTION 3. DEFICIENCIES IN RESERVES

(a) Computation of deficiencies.

{1) Deficiencies in reserve balances of member
banks in cities where Federal Reserve banks or
branches thereof are located, and in such other
reserve cities as the Board of Governors of the
Federal Reserve System may designate from
time to time shall be computed on the basis of
average daily net deposit balances covering semi-
weekly periods. Deficiencies in reserve balances
of member banks in all other reserve cities shall
be computed on the basis of average daily net
deposit balances covering weekly periods. Defi-
ciencies in reserve balances of other member banks
shall be computed on the basis of average daily
net deposit balances covering semimonthly
periods.?

(2) In computing such deficiencies the required
reserve balance of each member bank at the close
of business each day shall be based upon its net
deposit balances at the opening of business on the
same day; and the semiweekly, weekly, and semi-
monthly periods referred to in paragraph (1)
hereof shall end at the close of business on days to
be fixed by the Federal Reserve banks with the

8 Deficiencies in reserve balances of member banks in outlying sections
of central reserve and reserve cities which have been authorized by the
Board of Governors of the Federal Reserve System, under the provisions
of subsec. (a) of sec. 2 of this regulation, to maintain 7 percent reserves
against demand deposits, will also be computed on the basis of average
daily net deposit balances covering semimonthly periods.

approval of the Board cf Governors of the Federal
Reserve System.

(b) Penalties.

(1) Penalties for such deficiencies will be
assessed monthly on the basis of average daily
deficiencies during each of the reserve computa-
tion periods ending in the preceding calendar
month.

* (2) Such penalties will be assessed at a rate of 2
percent per annum above the Federal Reserve bank
rate applicable to discounts of 90-day commercial
paper for member banks, in effect on the first day
of the calendar month in which the deficiencies
occurred.

(¢) Notice to directors of banks deficient in re-
serves.— Whenever it shall appear that a member bank
is not paying due regard to the maintenance of its
reserves, the Federal Reserve bank shall address a
letter to each director of such bank calling attention to
the situation and advising him of the requirements of
the law and of this regulation regarding the mainte-
nance of reserves and the personal liability of the direc-
tors permitting violations of the laws.

(d) Continued deficiencies.—If, after the notice
provided for in subsection (c) of this section 3 has been
given, it shall appear that the member bank is con-
tinuing its failure to pay due regard to the maintenance
of its reserves, the Federal Reserve bank shall report
such fact to the Board of Governors of the Federal
Reserve System with a recommendation as to whether
or not the Board should—

(1) In the case of a national bank, direct the
Comptroller of the Currency to bring suit to
forfeit the charter of such national bank pursuant
to section 2 of the Federal Reserve Act; or

(2) In the case of a State member bank, insti-
tute proceedings to require such bank to surrender
its stock in the Federal Reserve bank and to
forfeit all rights and privileges of membership
pursuant to section 9 of the Federal Reserve
Act; or

(3) In either case, take such other action as
the Federal Reserve bank may recommend or the
Board of Governors of the Federal Reserve System
may consider advisable.

SECTION 4. LOANS AND DIVIDENDS WHILE RESERVES
ARE DEFICIENT

It is unlawful for any member bank the reserves of
which are deficient to make any new loans or pay any
dividends unless and until the total reserves required
by law are fully restored, and the payment of penalties
for deficiencies in reserves does not exempt member
banks from this prohibition of law. As provided in
section 3 of this regulation, penalties for deficiencies
in reserves are computed on the basis of the average
reserve balances for semiweekly, weekly, or semi-
monthly periods; but this prohibition of law applies
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whenever the reserves are deficient for one day or
more, regardless of whether or not the average reserve
balances for the semiweekly, weekly, or semimonthly
period are deficient.

APPENDIX
STATUTORY PROVISIONS

Section 19 of the Federal Reserve Aect provides in
part as follows:

The Board of Governors of the Federal Reserve
System is authorized, for the purposes of this section,
to define the terms ‘“‘demand deposits’, ‘““gross de-
mand deposits’”’, ‘‘deposits payable on demand”,
‘““time deposits’’, ‘‘savings deposits’”’, and ‘‘trust
funds”, to determine what shall be deemed t¢ be a
payment of interest, and to preseribe such rules and
regulations as it may deem necessary to effectuate
the purposes of this section and prevent evasions
thereof: Provided, That, within the meaning of the
provisions of this section regarding the reserves re-
quired of member banks, the term ‘‘time deposits”
shall include ““savings deposits”.

Every bank, banking association, or trust company
which is or which becomes a member of any Federal
reserve bank shall establish and maintain reserve
balances with its Federal reserve bank as follows:

(a) If not in a reserve or central reserve city,
as now or hereafter defined, it shall hold and
maintain with the Federal reserve bank of its
district an actual net balance equal to not less
than seven per centum of the aggregate amount
of its demand deposits and three per centum of
its time deposits.

(b) If in a reserve city, as now or hereafter
defined, it shall hold and maintain with the
Federal reserve bank of its distriet an actual ne$
balance equal to not less than ten per centum of
the aggregate amount of its demand deposits and
three per centum of its time deposits: Provided,
however, That if located in the outlying districts
of a reserve city or in territory added to such a
city by the extension of its corporate charter, it
may, upon the affirmative vote of five members of
the Board of Governors of the Federal Reserve
System, hold and maintain the reserve balances
specified in paragraph (a) hereof.

(¢) If in a central reserve city, as now or here-
after defined, it shall hold and maintain with the
Federal reserve bank of its distriet an actual net
balance equal to not less than thirteen per centum
of the aggregate amount of its demand deposits
and three per centum of its time deposits: Pro-
vided, however, That if located in the outlying dis-
tricts of a central reserve city or in territory added
to such city by the extension of its corporate
charter, it may, upon the affirmative vote of five
members of the Board of Governors of the Federal
Reserve System, hold and maintain the reserve
balances specified in paragraphs (a) or (b) thereof.

Notwithstanding the other provisions of this section,
the Board of Governors of the Federal Reserve System,
upon the affirmative vote of not less than four of its
members, in order to prevent injurious credit expan-
sion or contraction, may by regulation change the
requirements as to reserves to be maintained against
demand or time deposits or both by member banks in
reserve and central reserve cities or by member banks
not in reserve or central reserve cities or by all member
banks; but the amount of the reserves required to be

maintained by any such member bank as a result of
any such change shall not be less than the amount of
the reserves required by law to be maintained by such
bank on the date of enactment of the Banking Act of
1935 nor more than twice such amount.

* * * * * * *

The required balance carried by a member bank with
a Federal reserve bank may, under the regulations and
subject to such penalties as may be prescribed by the
Board of Governors of the Federal Reserve System, be
checked against and withdrawn by such member bank
for the purpose of meeting existing liabilities: Provided,
however, That no bank shall at any time make new
loans or shall pay any dividends unless and until the
total balance required by law is fully restored.

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

* * * * * * *

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

Section 11 of the Federal Reserve Act provides in
pait as follows:

The Board of Governors of the Federal Reserve
System shall be authorized and empowered: * *
(e} To suspend for a period not exceeding thirty days,
and from time to time to renew such suspension for
periods not exceeding fifteen days, any reserve require-
ments specified in this Act: Provided, That it shall
establish a graduated tax upon the amounts by which
the reserve requirements of this Act may be permitted
to fall below the level hereinafter specified * * *,

REGULATION H
(Revised, effective Jan. 1, 1936. Superseding Regulation H of 1930)

MEMBERSHIP OF STATE BANKING INSTITU.
TIONS IN THE FEDERAL RESERVE SYSTEM

CONTENTS
Authority for regulation.
See. 1. Defiritions.
(a) State bark.
(b) Mutual savings bank.
(¢) Board.
(d) Board of directors.
(¢) Federal Reserve bank stock.
() Capital and capital stock.
Sec. 2. Eligibility requirements.
(a) Capital requirements.
(b) Waiver of eligibility requirements.
Sec. 3. Insurance of deposits.
Sec. 4. Application for membership.
(a) Btate bank, other than a mutual savings bank.
(b) Mutual savings bank.
(¢) Mutual savings bank not authorized to purchase stock
of Federal Reserve bark at time of admission.
(d) Execution and filing of application.
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8ec. 5. Approval of application.
(a) Matters given special consideration by Board.
(0 Procedure for admission to membership after approval
of application.
Sec. 6. Conditions of membership.
(@) Conditions applicable to all institutions applying for
membership.
(b) Conditions applicable to institutions exercising trust
powers,
Bec. 7. Powers and restrictions.
8ec. 8. Establishment or maintenance of branches.
(e) In general.
(b) Branches in the United States.
(¢) Application for approval of branches in United States.
(d) Foreign branches.
(¢) Application for approval of foreign branches.
Sec. 9. Publication of reports of member banks and their affiliates.
(a) Reports of member banks.
() Reports of affiliates.
Sec, 10. Voluntary withdrawal from Federal Reserve system,
(a) General.
(b) Notice of intention of withdrawal.
(¢) Time and method of effecting actual withdrawal.
(d) Withdrawal of notice.
Sec. 11. Board forms.
Appendix.
AUTHORITY FOR REGULATION

This regulation is based upon and issued pursuant to
provisions of section 9 of the Federal Reserve Act and
related provisions of law. (Sec. 9 of the Federal Re-
serve Act is printed in the appendix.)

SECTION 1. DEFINITIONS

For the purposes of this regulation—

(@) The term ‘‘State bank’’ means any bank or trust
company incorporated under a special or general law of
a State or under a general law for the District of Colum-
bia, any mutual savings bank (unless otherwise indi-
cated), and any Morris Plan bank or other incorporated
banking institution engaged in similar business.!

(b) The term ‘‘mutual savings bank’’ means a bank
without capital stock transacting a savings bank busi-
ness, the net earnings of which inure wholly to the bene-
fit of its depositors after payment of obligations for any
advances by its organizers, and in addition thereto in-
cludes any other banking institution the capital of
which consists of weekly or other time deposits which
are segregated from all other deposits and are regarded
as capital stock for the purposes of taxation and the
declaration of dividends.

(¢) Theterm ““Board’’ means the Board of Governors
of the Federal Reserve System.

1 Under the provisions of sec. 19 of the Federal Reserve Act, national
banks, or banks organized under local laws, located in Alasks or in a
dependency or insular possession or any part of the United States out-
side the continental United States are not required to become members
of the Federal Reserve System but may, with the consent of the Board,
become members of the System. However, this regulation H is appli-
cableonly to the admission of banks eligible for admission to membership
under sec. § of the Federal Reserve Act and does not cover the admission
of banks eligible under see. 19 of the ect. Any bank desiring to be ad-
mitted to the System under the provisions of sec. 19 should communicate
with the Federal Reserve bank with which it desires to do business.

(d) The term °‘‘board of directors’ means the
governing board of any institution performing the usual
functions of a board of directors,

(e¢) The term ‘‘Federal Reserve bank stock’’ includes
the deposit which may be made with a Federal Reserve
bank in lieu of a subscription for stock by a mutual
savings bank which is not permitted to purchase stock
in a Federal Reserve bank, unless otherwise indicated.

(f) The terms ‘‘capital’’ and ‘‘capital stock’’ mean
common stock, preferred stock, and legally issued
capital notes and debentures purchased by the Re-
construction Finance Corporation which may be con-
sidered capital and capital stock for purposes of mem-~
bership in the Federal Reserve System under the pro-
visions of section 9 of the Federal Reserve Act.

SECTION 2. ELIGIBILITY REQUIREMENTS

(a) Capital requirements.—Under the terms of
section 9 of the Federal Reserve Act, as amended, to
be eligible for admission to membership in the Federal
Reserve System—

(1) A State bank, other than a mutual savings bank,
must possess a paid-up unimpaired? capital sufficient
to entitle it to become a national banking association in
the place where it is situated under the provisions of the
National Bank Act, except in the following circum-
stances, in which case such a bank may be admitted
to membership with a lesser capital as indicated:

(A) Any such institution organized prior to
June 16, 1933 (the date of the approval of the
Banking Act of 1933), situated in a place the
population of which does not exceed 3,000 inhabi-
tants and at the time of admission having a capital
of not less than $25,000;

(B) Any such institution (whether or not
organized prior to June 16, 1933) situated in a
place the population of which does not exceed
3,000 inhabitants and which at the time of admis-
sion is entitled to the benefits of insurance under
section 12B of the Federal Reserve Act and has a
capital of not less than $25,000;

(C) Any such institution which is required under
the provisions of subsection (y) of section 12B of

% 8ec. 345 of the Banking Act of 1935 provides in part that: “If any part
of the capital of a national bank, State member bank, or bank applying
for membership in the Federal Reserve System consists of preferred
stock, the determination of whether or not the capital of such bank is
impaired and the amount of such impairment shall be based upon the
par value of its stock even though the amount which the holders of such
preferred stock shall be entitled to receive in the event of retirement or
liquidation shall be in excess of the par value of such preferred stock.
If any such bank or trust company shall have outstanding any capital
notes or debentures of the type which the Reconstruction Finance
Corporation is authorized to purchase pursuant to the provisions of
sec. 304 of the Emergency Banking a1 d Bank Conservation Act, ap-
proved Mar. 9, 1933, as amended, the capital of such bank may be deemed
to be unimpaired if the sound value of its assets is not less than its total
liabilities, including capital stock, but excluding such capital notes or
debentures and any obligations of the bank expressly subordinated
thereto.”
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the Federal Reserve Act to become a member
of the Federal Reserve System in order to be an
insured bank or continue to have any part of its
deposits insured under the provisions of section
12B of the Federal Reserve Act3 and for which
the Board, pursuant to subsection (b) of this
section of this regulation, waives in whole or in
part compliance with the capital requirements of
section 9 of the Federal Reserve Act relating to
the admission of banks to membership in the
Federal Reserve System.

(2) A mutual savings bank must possess surplus and
undivided profits not less than the amount of capital
required for the organization of a national bank in the
place where it is situated.

(3) The minimum capital required for the organiza-
tion of a national bank, referred to hereinbefore in
connection with the capital required for admission to
membership in the Federal Reserve System, is as
follows:

Minimum

If located in a city or town with a population— capital

$50, 000
100, 000
200, 000

Not exceeding 6,000 inhabitants...._.........._.._.
Exceeding 6,000 but not exceeding 50,000 inhabitan
Exceeding 50,000 inhabitants (except as stated below)-....
In an outlying district of a city with a population exceeding
50,000 inhabitants; provided State law permits organiza-
tion of State banks in such location with a capital of
$100,0C0 or less

100, 000

(b) Waiver of eligibility requirements.—The Board
is authorized to waive requirements relating to the
admission of State banks to membership in the Federal
Reserve System for any State bank which is required
to: become a member of the System in order to be
an insured bank or continue to have any part of its
deposits insured. However, under applicable provi-
sions of law (see footnote 3 of this regulation), it cannot
be determined before the end of the year 1941 what
banks will be required to become members of the
System in order to be insured barnks or continue to have
any part of their deposits insured, and, therefore, the
Board cannot exerecise its authority to waive eligibility
requirements before the end of the year 1941.

8 The first paragraph of subsec. (y) of sec. 12B of the Federal Reserve
Act provides that: ‘“No State bank which during the calendar year 1941
or any succeeding calendar yeor shall have average deposits of $1,000,000
or more shall be an insured bank or continue to have any part of its
deposits insured after July 1 of the year following any such calendar year
during which it shall have had such amount of average deposits, unless
such bank shall be a member of the Federal Reserve System: Provided,
That for the purposes of this paragraph the term ‘State bank’ shall not
include » savings bank, a mutual savings bank, a Morris Plan bank or
other incorporated banking institution engaged only in a business similar
to that transacted by Morris Plan banks, a State trust company doing
no comrnercial banking business, or a bank located in Hawaii, Alaska,
Puerto Rico, or the Virgin Islands.”

SECTION 3. INSURANCE OF DEPOSITS

Any State bank becoming a member of the Federal
Reserve System after the date of the enactment of the
Banking Act of 1935 (Aug. 23, 1935) and which is not
at the time an insured bank under the provisions of
section 12B of the Federal Reserve Act, will become an
insured bank under the pro visions of that section on the
date upon which it becomes a member of the Federal
Reserve System.* In the case of an insured bank
which is admitted to membership in the Federal Re-
serve System, the bank will continue to be an insured
bank.

SECTION 4. APPLICATION FOR MEMBERSHIP

(a) State bank, other than a mutual savings bank.—
A State bank, other than a mutual savings bank,
applying for membership, shall make application on
form 83A to the Board for an amount of capital stock in
the Federal Reserve bank of its distriet equal to 6 per-
cent of the paid-up capital stock and surplus of the
applying institution.

(b) Mutual savings bank.—A mutual savings bank
applying for membership shall make application on
form 83B to the Board for an amount of capital stock
in the Federal Reserve bank of its district equal to six-
tenths of 1 percent of its total deposit liabilities as
shown by the most recent report of examination of such
institution preceding its admission to membership, or,
if sueh institution be not permitted by the laws under
which it was organized to purchase stock in a Federal
Reserve bank, on form 83C, for permission to deposit
with the Federal Reserve bank an amount equal to
the amount which it would have been required to pay
in on account of a subscription to capital stock.

(¢) Mutual savings bank not authorized to purchase
stock of Federal Reserve bank at time of admission.—
If a mutual savings bank be admitted to membership
on the basis of a deposit of the required amount with
the Federal Reserve bank in lieu of payment upon
capital stock because the laws under which such bank
was organized do not at that time authorize it to pur-
chase stock in the Federal Reserve bank, it shall sub-
scribe on form 83D for the appropriate amount of
stock in the Federal Reserve bank whenever such laws

+ In the case of a State bank which at the time of its admission to mem-
bership in the Federal Reserve System is not ar insured bank, the Board
is required under the provisions of subsecs. (e) and (g) of sec. 12B of the
Federal Reserve Act to issue a certificate to the Federal Deposit Insur
ance Corporation to the effect that the bank is a member of the Federal
Reserve System and that consideration has been given to the financial
history and condition of the bank, the adequacy of its eapital structure,
its future earnings prospects, the general character of its management,
the convenience and needs of the community to be served by the bank,
and whether or not its corporate powers are consistent with the purposes
of sec. 12B of the Federal Reserve Act.
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are amended so as to authorize it to purchase stock in
a Federal Reserve bank.?

(d) Execution and filing of application..—Each
application made under the provisions of this section
and the exhibits referred to in the application blank
shall be executed and filed, in duplicate, with the
Federal Reserve agent at the Federal Reserve bank of
the distriet in which the applying bank is located.

SECTION 5. APPROVAL OF APPLICATION

(a) Matters given special consideration by Board.—
In passing upon an application, the following matters
will be given special consideration:

(1) The financial history and condition of the
applying bank and the general character of its
management;

(2) The adequacy of its capital structure and its
future earnings prospects;

(8) The convenience and needs of the com-
munity to be served by the bank; and

(4) Whether its corporate powers are consistent
with the purposes of the Federal Reserve Act.

(b) Procedure for admission to membership after
approval of application.—If an applying bank con-
forms to all the requirements of the Federal Reserve
Act and this regulation and is otherwise qualified for
membership, its application will be approved subject
to such conditions as may be prescribed pursuant to the
provisions of the Federal Reserve Act. When the
conditions prescribed have been accepted by the apply-
ing bank, it should pay to the Federal Reserve bank of
its district one-half of the amount of its subscription
and, upon receipt of advice from the Federal Reserve
bank as to the required amount, one-half of 1 percent
of its paid-up subscription for each month from the
period of the last dividend.! The remaining half of
the bank’s subscription shall be subject to call when
deemed necessary by the Board. The bank’s member-
ship in the Federal Reserve System shall become effec-
tive on the date as of which a certificate of stock of the
Federal Reserve bank is issued to it pursuant to its
application for membership or, in the case of a mutual
savings bank which is not authorized to subsecribe for
stock, on the date as of which a certificate representing
the acceptance of a d'eposit with the Federal Reserve

5 The Federal Reserve Act provides that, if the laws urder which any
such savings bank was organized be not amended at the first session of
the legislature followicg the admission of the savings bank to member-
ship so as to anthorize mutual savings banks to purchase Federal Reserve
bank stock, or if such laws be so amended and the bank fail within 6
months thereafter to purchase such stock, all of its rights and privileges
as a member bank shall be forfeited and its membership in the Federal
Reserve System shall be terminated in the manner prescribed in sec. 9
of the Federal Reserve Act.

6 In the case of a mutual savings bank which is not permitted by the
laws under which it was organized to purchase stock in a Federal R.serve
bank, it shall deposit with the Federal Reserve bank an amount equal
to the amount which it would have been required to pay in on account
of a subscription to capital stock.

bank in place of a payment on account of a subseription
to stock is issued to it pursuant to its application for
membership.

SECTION 6.,CONDITIONS OF MEMBERSHIP

(a) Conditions applicable to all institutions applying
for membership.—Pursuant to the authority contained
in the first paragraph of section 9 of the Federal Re-
serve Act, which authorizes the Board to permit apply-
ing State banks to become members of the Federal Re-
serve System ‘‘subject to the provisions of this act and
to such conditions as it may prescribe pursuant
thereto”, the Board, except as hereinafter stated, will
prescribe the following conditions of membership for
each State bank hereafter applying for admission to the
Federal Reserve System, and, in addition, such other
conditions as may be considered necessary or advisable
in the particular case—

1. Such bank at all times shall conduct its busi-
ness and exercise its powers with due regard to the
safety of its depositors, and, except with the per-
mission of the Board of Governors of the Federal
Reserve System, such bank shall not cause or
permit any change to be made in the general
character of its business or in the scope of the
corporate powers exercised by it at the time of
admission to membership.?

2. The net capital and surplus funds of such
bank shall be adequate in relation to the character
and condition of its assets and to its deposit lia-
bilities and other corporate respousibilities,® and
its capital ? shall not be reduced except with the

7 If, after admission of any bank to membership, it should desire to make

any change in the general character of its business or in the scope of its
corporate powers exercised at the time of admission, it will be necessary
for it to obtain the permission of the Board before making any such
change.

The acquisition by a bank of the assets of another institution through
merger, consolidation, or purchase may result in 2 change in the character
of its assets or the scope of its functions within the meaning of condition
numbezed 1, and if at any time a member State bank subject to such
condition anticipates making any such acquisition a detailed report
setting forth all of the facts in connection with the trar saction should be
made promptly to the Federal Reserve bank of the district in which such
bank is located.

8 If at any time, in the light of all the circumstances, the aggregate
amount of the bank’s net capital and surplus funds appears to be inade-
quate, the bank, within such period as shall be deemed by the Boarad to
be reasonable for this purpose, shall increase the amount thereof to an
amount which in the judgment of the Board sha’l be adequate in relation
to the bank’s aggregate deposit Habilities and other corporate responsi-
bilities.

% This applies to capital stock of all classes and to capital notes and
debentures legally issued and purchased by the Reconstruction Finance
Corporation which, under the Federal Reserve Act, are considered as
capital for purposes of membership.

A reduction in capital, however, shall not be deemed to be contrary to
this provision if, at the same time, the capital is correspondingly increased
or a specific reserve in an amount not less than the amount of the capital
reduction is set aside to provide for an increase in capital and can be used
for no other purpose; provided, of course, the transaction does not violate
any provision of applicable laws.
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permission of the Board of Governors of the Federal
Reserve System.19

3. Such bank shall not engage as a business in
issuing or selling either directly or indirectly
(through affiliated corporations or otherwise)
notes, bonds, mortgages, certificates, or other
evidences of indebtedness representing real-estate
loans or participations therein, either with or
without a guarantee, endorsement, or other obliga-
tion of such bank or an affiliated corporation.n

(b) Conditions applicable to institutions exercising
trust powers.—The Board will also prescribe for each
trust company or State bank exercising trust powers
at the time of its admission to membership the follow-
ing conditions of membership which are appropriate
for institutions exercising trust powers:

4. Such bank shall not invest funds held by it
as fiduciary in obligations of or property acquired
from the bank or its directors, officers, employees,
members of their families, or their interests, or in
obligations of or property acquired from affiliates
of the bank.12

5. Such bank shall not invest funds held by
the bank as fiduciary in participations in pools of
mortgage bonds or other securities, and the securi-
ties and investments of each trust shall be kept
separate from those of all other trusts and sepa-
rate also from the properties of the bank itself; 12
provided, however, that the Board of Governors
of the Federal Reserve System will not object to
the collective investment of trust funds where the
cash balances to the credit of certain trust estates
are too small to be invested separately to ad-
vantage, if the bank owns no participation in the
securities in which such collective investments are
made and has no interest in them except as
trustees or other fiduciary, and if such collective
investment is not prohibited by State law or the
instrument creating the trust.

6. If funds held by such bank as fiduciary are
deposited in its commercial or savings department

10 This condition will not be prescribed in connection with the admis-
slon of mutual savings banks to membership in the Federal Reserve
Bystem.

11 This condition does not apply to the sale of mortgages covered by
insurance under the provisions of the National Housing Act.

12 Under established principles regarding the handling of trust funds,
8 trustee or other fiduciary should not have any interest in the funds of
a trust except as a fiduciary, and the condition contemplates that a trust
institution will not invest trust funds in the obligations of any organiza-
tion in which officers, directors, or employees of the trust institution or
their families have such an interest as might affect the exercise of the
best judgment of the management of the trust institution in investirg
trust funds.

This eondition shall not be deemed to prevent investments which are
expressly required by the trust instrument creating the trust or by
court order.

13This does not prevent a bank from investing the funds of several
trusts in a single real-estate loan of the kind which could be made by a
national bank under the provisions of sec. 24 of the Federal Reserve Act,
a8 amended, if the bank owns no participation in the loan and has no
interest therein except as trustee or other fiduciary.

or otherwise used in the conduct of its business, it
shall deposit with its trust department security in
the same manner and to the same extent as is
required of national banks exercising fiduciary
powers.}4

SECTION 7. POWERS AND RESTRICTIONS

Every State bank while a member of the Federal
Reserve System—

(a) Shall retain its full charter and statutory rights
subject to the provisions of the Federal Reserve Act
and other acts of Congress applicable to member State
banks, to the regulations of the Board made pursuant
to law, and to the conditions prescribed by the Board
and agreed to by such bank prior to its admission;

(b) Shall enjoy all the privileges and observe all the
requirements of the Federal Reserve Act and other
acts of Congress applicable to member State banks and
of the regulations of the Board made pursuant to law
which are applicable to member State banks; and

(¢) Shall comply at all times with any and all con-
ditions of membership prescribed by the Board in
connection with the admission of such bank to member-
ship in the Federal Reserve System.

SECTION 8. ESTABLISHMENT OR MAINTENANCE OF
BRANCHES

(a) In general—Every State bank which is or
hereafter becomes a member of the Federal Reserve
System is subject to the provisions of section 9 of the
Federal Reserve Act relating to the establishment and
maintenance of branches in the United States or in a
dependency or insular possession thereof or in a foreign
counfry. Under the provisions of section 9, member
State banks establishing and operating branches in the
United States beyond the corporate limits of the city,
town, or village in which the parent bank is situated
must conform to the same terms, conditions, limita-
tions, and restrictions as are applicable to the establish-
ment of branches by national banks under the pro-
visions of section 5155 of the Revised Statutes of the
United States relating to the establishment of branches
in the United States, except that the approval of any
such branches must be obtained from the Board rather
than from the Comptroller of the Currency. Under
the provisions of section 9, member State banks estab-
lishing and operating branches in a dependency or
insular possession of the United States or in a foreign
country must conform to the terms, conditions, limi-
tations, and restrictions contained in section 25 of the
Federal Reserve Act relating to the establishment by

14 Such requirements applicable to national banks are contained in sec.
11 (k) of the Federal Reserve Act and the Board’s Regulation F issued
pursuant to sec. 11 (k).

In cases where trust funds are fully protected by a statutory prefer-
ence in all of the assets of the bank over its general creditors, the Board
may waive compliance with this condition. However, if compliance be
waived in any case, the Board expressly reserves the right to require
compliance with the condition if, at any time, it feels that such trust
funds are not adequately protected.
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national banks of branches in such places. The prin-
cipal applicable provisions of law have been interpreted
as follows:

(b) Branches in the United States.—

1. Branches established within the corporate
limits of the city, town, or village in which the
parent bank is situated do not require the approval
of the Board.

2. Before a member State bank establishes a
branch beyond the corporate limits of the city,
town, or village in which it is situated, it must
obtain the approval of the Board.

3. Before any nonmember State bank having a
branch or branches established after February 25,
1927, beyond the corporate limits of the city, town,
or village in which the bank is situated is admitted
to membership in the Federal Reserve System, it
must obtain the approval of the Board for the
retention of such branches; and any provisions
contained in this section of this regulation which
by their terms relate to the establishment or
retention of branches by member State banks are
equally applicable to the retention by a non-
member State bank applying for membership and
having any branches previously established.

4. A member State bank located in a State
which by statute law permits the maintenance of
branches within county or greater limits may,
with the approval of the Board, establish and
operate, without regard to the capital require-
ments of section 5155 of the Revised Statutes, a
seasonal agency in any resort community within
the limits of the county in which the main office of
such bank is located for the purpose of receiving
and paying out deposits, issuing and cashing
checks and drafts, and doing business incident
thereto, if no bank is located and doing business
in the place where the proposed agency is to be
located; and any permit issued for the establish-
ment of such an agency shall be revoked upon the
opening of a State or national bank in the com-
munity where the agency is located.

5. Except as stated in the immediately pre-
ceding paragraph, a member State bank which
establishes a branch beyond the corporate limits
of the city, town, or village in which it is situated
must have a paid-in and unimpaired capital stock
of not less than $500,000, except that, in a State
with a population of less than 1,000,000, and which
has no city located therein with a population
exceeding 100,000, the capital stock shall be not
less than $250,000, and except that, in a State
with a population of less than 500,000, and which
has no city located therein with a population
exceeding 50,000, the capital stock shall be not
less than $100,000. In any such case, the aggre-
gate capital stock of the member State bank and
its branches shall at no time be less than the

aggregate minimum capital stock required by law
for the establishment of an equal number of
national banking associations situated in the
various places where such member State bank and
its branches are situated.

6. A member State bank may not establish a
branch beyond the corporate limits of the city,
town, or village in which it is situated unless such
establishment and operation are at the time
authorized to State banks by the statute law of the
State in question by language specifically granting
such authority affirmatively and not merely by
implication or recognition, and subject to the
restrictions as to location imposed by the law of
the State on State banks. :

7. Any member State bank which, on February
25, 1927, had established and was actually operat-
ing a branch or branches in conformity with the
State law is permitted to retain and operate the
same while remaining a member of the Federal
Reserve System, regardless of the location of such
branch or branches.

8. In order to remain a member of the Federal
Reserve System, every member State bank must
relinquish any branch or branches established
after February 25, 1927, beyond the corporate
limits of the city, town, or village in which the

_parent bank is situated, unless such branch or

branches are in conformity with or are brought
into conformity with the same terms, conditions,
limitations, and restrictions as would be applicable
in the case of the establishment of such branches.

9. The removal of a branch from one town to
another town constitutes the establishment of a
branch in such other town within the meaning of
the provisions of the Federal Reserve Act.

(c) Application for approval of branches in United
States.—Any member State bank desiring to establish
a branch beyond the corporate limits of the city, town,
or village in which it is located and any nonmember
State bank applying for membership and desiring to
retain any branch established after February 25, 1927,
beyond the corporate limits of the city, town, or village
in which the bank is situated should submit a request
for the approval by the Board of any such branch to
the Federal Reserve agent at the Federal Reserve bank
of the district in which the bank is located. Any such
request should be accompanied by advice as to the
scope of the functions and the character of the business
which are or will be performed by the branch and
detailed information regarding the policy followed or
proposed to be followed with reference to supervision
of the branch by the head office; and the bank may be
required in any case to furnish additional information
which will be helpful to the Board in determining
whether to approve such request.

(d) Foreign branches.—Before a member State
bank establishes a branch in a foreign country, or de-
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pendency or insular possession of the United States, it
must have a capital and surplus of $1,000,000 or more
and obtain the approval of the Board.

(¢) Application for approval of foreign branches.—
Any member State bank desiring to establish such a
branch and any nonmember State bank applying for
membership and desiring to retain any suzh branch es-
tablished after February 25, 1927, should submit a
request for the approval by the Board of any such
branch to the Federal Reserve agent at the Federal
Reserve bank of the district in which the bank is
located. Any such request should be accompanied by
advice as to the scope of the funections and the charac-
ter of the business which are or will be performed by
the branch and detailed irformation regarding che
policy followed or proposed to be followed with refer-
ence to supervision of the branch by the head office;
and the bank may be required in any case to furnish
additional information which will be helpful to the
Board in determining whether to approve such request.

SECTION 9. PUBLICATION OF REPORTS OF MEMBER
BANKS AND THEIR AFFILIATES 15

(a) Reports of member banks.—Each report of
condition made by a member State bank, which is re-
quired to be made to the Federal Reserve bank of its
district as of call dates fixed by the Board of Governors
of the Federal Reserve System, shall be published by
such member bank within 20 days from the date the
call therefor is issued.

The report shall be printed in a newspaper published
in the place where the bank is located or, if there be no
newspaper published in the place where the bank is
located, then in a newspaper published in the same or
in an adjoining county aad in general cireulation in the
place where the bank is located. The term ‘‘news-
paper”’, for the purpose of this regulation, means a
publication with a general circulation published not
less frequently than once a week, one of the primary
functions of which is the dissemination of news of
general interest.

The copy of the report for the use of the printer for
publication should be prepared on form 105e. The
published information shall agree in every respect with
that shown on the face of the condition report rendered
to the Federal Reserve bank, except that any item for
which no amount is reporced may be omitted in the

18 Under the provisions of sec. 9 of the Federal Reserve Act, reports of
condition of member State banks which, under that section, must be
made to the respective Federal Reserve banks on call dates fixed by the
Board of Governors of the Federal Reserve System ‘‘shall be published
by the reporting banks in such manner and in accordance with such regu-
lations as the said Board may prescribe.”

Sec. 9also provides that the reports of affiliates of a member State bank
which are required by that section to be furnished to the respective Fed-
eral Reserve banks ‘‘shall be published by the bank under the same con-
ditions as govern its own condition reports.”” The term ‘‘affiliates”,
as used in this provision of sec. 9, under the express terms of that section,
includes “holding company affiliates as well as other affiliates’’, but a
member State bank is not required to furnish to a Federal Reserve bank
the report of an affiliated member bank.

published statement. All signatures shall be the same
in the published statement as in the original report sub-
mitted to the Federal Reserve bank, but the signatures
may be typewritten or otherwise copied on the report
for publication.

A copy of the printed report shall be submitted to the
Federal Reserve bank attached to the publisher’s
certificate on form 105¢.

(b) Reports of affiliates. 1—Each report of an
affiliate of a member State bank, including a holding
company affiliate, shall be published at the same time
and in the same newspaper as the affitiated bank’s own
condition report submitted to the Federal Reserve
bank, unless an extension of time for submission of the
report of the affiliate has been granted under authority
of the Board of Governors of the Federal Reserve Sys-
tem. When such extension of time has been granted,
the report of the affiliate must be submitted and pub-
lished before the expiration of such extended period in
the same newspaper as the condition report of the bank
was published.

The copy of the report for the use of the printer for
publication should be prepared on form 220a. The
published information shall agree in every respect with
that shown on the face of the report of the affiliate
furnished to the Federal Reserve bank by the affiliated
member bank, except that any item appearing under
the caption ‘“Financial relations with bank’ against
which the word ‘““none’’ appears on the report furnished
to the Federal Reserve bank may be omitted in the
published statement of the affiliate, provided that if
the word ‘“‘none’ is shown against all of the items
appearing under such caption in the report furnished
to the Federal Reserve bank the caption ‘‘Financial
relations with bank’ shall appear in the published
statement followed by the word ‘“none.” All signa-
tures shall be the same in the published statement as
in the original report submitted to the Federal Reserve
bank, but the signatures may be typewritten or other-
wise copied on the report for publication.

A copy of the printed report shall be submitted to the
Federal Reserve bank attached to the publisher’s
certificate on form 220a.

SECTION 10, VOLUNTARY WITHDRAWAL FROM FEDERAL
RESERVE SYSTEM

(a) General—Any State bank desiring to withdraw
from membership in a Federal Reserve bank may do

16 Sec. 21 of the Federal Reserve Act, among other things, provides as
follows: ‘“ Whenever member banks are required to obtain reports from
affiliates, or whenever affiliates of member banks are required to submit
to examination, the Board of Governors of the Federal Reserve System
or the Comptroller of the Currency, as the case may be, may waive such
requirements with respect to any such report or examination of any
affiliate if in the judgment of the said Board or Comptroller, respectively,
such report or examination is not necessary to disclose fully the relations
between such affiliate and such bank and the effect thereof upon the
affairs of such bank.”” ‘Therefore, of course, in any case where the Board
of Governors waives the filing of a report of an affiliate of a member State
bank, no publication of a report of such affiliate is required.
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go after 6 months’ written notice has been filed with
the Board V7; and the Board, in its discretion, may
waive such 6 months’ notice in any individual case
and may permit such bank to withdraw from member-
ship in a Federal Reserve bank, subject to such con-
ditions as the Board may prescribe, prior to the expira-
tion of 6 months from the date of the written notice
of its intention to withdraw.

(b) Notice of intention of withdrawal.—Any State
bank desiring to withdraw from membership in a
Federal Reserve bank should signify its intention to
do so in a letter addressed to the Board and mailed
to the Federal Reserve agent at the Federal Reserve
bank of which such bank is a member. Such letter
should state clearly the reason for the bank’s desire
to withdraw. Any such bank desiring to withdraw
from membership prior to the expiration of 6 months
from the date of written notice of its intention to
withdraw should so state in the letter signifying its
intention to withdraw and should state the reason for its
desire to withdraw prior to the expiration of 6 months.

Every notice of intention of a bank to withdraw from
membership in the Federal Reserve System and every
application for the waiver of such notice should be
accompanied by a certified copy of a resolution duly
adopted by the board of directors of such bank author-
izing the withdrawal of such bank from membership
in the Federal Reserve System and authorizing a
certain officer or certain officers of such bank to file
such notice or application, to surrender for cancelation
the Federal Reserve bank stock held by such bank, to
receive and receipt for any moneys or other property
due to such bank from the Federal Reserve bank and
"to do such other things as may be necessary to-effect
the withdrawal of such bank from membership in the
Federal Reserve System.

Notice of intention to withdraw or application for
waiver of 6 months’ notice of intention to withdraw
by any bank which is in the hands of a conservator
or other State official acting in a capacity similar to
that of a conservator should be accompanied by advice
from the conservator or other such State official that
he joins in such notice or application.

(¢) Time and method of effecting actual with-
drawal.—Upon the expiration of 6 months after notice
of intention to withdraw 18 or upon the waiving of such
6 months’ notice by the Board, such bank may surren-
der its stock and its certificate of membership to the
Federal Reserve bank and request that same be can-
celed and that all amounts due to it from the Federal
Reserve bank be refunded.? Unless this is done within
2 months after the expiration of such 6 months’ notice

17 Under speeific provisions of sec. 9 of the Federal Reserve Act, how-
ever, o Federal Reserve bank shall, except upon express aunthority of
the Board, cancel within the same calendar year more than 25 percent of
its capital stock for the purpose of effecting voluntary withdrawals during
that year. All applications for voluntary withdrawals are required by
the law to be deelt with in the order in which they are filed with the
Board.

or after the waiver of such notice by the Board, or
unless the bank requests and the Board grants an
extension of time, such bank will be presumed to have
abandoned its intention of withdrawing from member-
ship and will not be permitted to withdraw without
again giving 6 months’ written notice or obtaining the
waiver of such notice.

(d) Withdrawal of notice.—Any bank which has
given notice of its intention to withdraw from member-
ship in a Federal Reserve bank may withdraw such
notice at any time before its stock has been canceled
and upon doing so may remain a member of the Federal
Reserve System. The notice rescinding the former
notice should be accompanied by a certified copy of an
appropriate resolution duly adopted by the board of
directors of the bank.

SECTION 11. BOARD FORMS

All forms referred to in this regulation and all such
forms as they may be amended from time to time shall
be a part of this regulation.

APPENDIX
STATUTORY PROVISIONS

Section 9 of the Federal Reserve Act provides as
follows:

Applications for membership by State banks 20

Any bank incorporated by special law of any State,
or organized under the general laws of any State or
of the United States, including Morris Plan banks and
other incorporated banking institutions engaged in
similar business, desiring to become a member of the
Federal Reserve System, may make application to the
Board of Governors of the Federal Reserve System,
under such rules and regulations as it may preseribe,
for the right to subscribe to the stock of the Federal
reserve bank organized within the district in which
the applying bank is located. Such application shall
be for the same amount of stock that the applying
bank would be required to subscribe to as a national
bank. For the purposes of membership of any such

18 The 6 months’ period begins to run on the date when the notice of
intention to withdraw is received by the Federal Reserve agent, the
Board’s official representative at the Federal Reserve bank.

1% A bank’s withdrawal .from membership in the Federal Reserve
System is effective on the date on which the Federal Reserve bank stock
held by it is duly canceled. Until such stock has been canceled, such
bank remains a member of the Federal Reserve System, is entitled to all
the privileges of membership, and is required to comply with all provisions
of law and all regulations of the Board pertaining to member banks and
with all conditions of membership applicable toit. Upon the cancelation
of such stock, all rights and privileges of such bank as a member bank
shall terminate.

Upon the cancelation of such stock, and after due provision has been
made for any indebtedness due or to become due to the Federal Reserve
bank, such bank shall be entitled to a refund of its cash paid subscription
with interest at the rate of one-half of 1 percent per month from the date
of last dividend, the amount refunded in no event to exceed the book
value of the stock at that time, and shall likewise be entitled to the repay-
ment of deposits and of any other balance due from the Federal Reserve
bank.

2 This and subsequent catchlines are not a part of the law.
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bank the terms ‘‘capital” and ‘‘capital stock”
shall include the amount of outstanding ecapital notes
and debentures legally issued by the applying bank
and purchased by the Reconstruection Finance Corpora-
tion. The Board of Governors of the Federal Reserve
System, subject to the provisions of this Act and to
such conditions as it may preseribe pursuant thereto
may permit the applying bank to become a stockholder
of such Federal 1eserve bank.

Branches of State member banks

Any such State bank which, at the date of the ap-
proval of this Aect, has established and is operating a
branch or branches in conformity with the State law,
may retain and operate the same while remaining or
upon becoming a stockholder of such Federal reserve
bank; but no such State bank may retain or acquire
stock in a Federal reserve bank except upon relinquish-
ment of any branch or branches established after the
date of the approval of this Act beyond the limits of
the city, town, or village in which the parent bank is
situated. Provided, however, That nothing herein
contained shall prevent any State member bank from
establishing and operating branches in the United States
or any dependency or insular possession thereof or in
any foreign country, on the same terms and conditions
and subject to the same limitations and restrictions
as are applicable to the establishment of branches by
national banks except that the approval of the Board
of Governors of the Federal Reserve System, instead
“of the Comptroller of the Currency, shall be obtained
before any State member bank may hereafter estab-
lish any branch and before any State bank hereatter
admitted to membership may retain any branch
established after February 25, 1927, beyond the limits
of the city, town, or village in which the parent bank
is situated.

Financial condition, management and powers

In acting upon such application the Board of Gover-
nors of the Federal Reserve System shall consider the
financial condition of the applying bank, the general
character of its management, and whether or not the
corporate powers exercised are consistent with the
purposes of this act.

Payment of subscription

Whenever the Board of Governors of the Federal
Reserve System shall permit the applying bank to
become a stockholder in the Federal reserve bank of
the district its stock subscription shall be payable on
call of the Board of Governors of the Federal Reserve
System, and stock issued to it shall be held subject
to the provisions of this act.

Provisions of law to be complied with; reports of
condition

All banks admitted to membership under authority
of this section shall be required to comply with the re-
serve and capital requirements of this act and to con-
form to those provisions of law imposed on national
banks which prohibit such banks from lending on or
purchasing their own stock, which relate to the with-
drawal or impairment of their capital stock, and which
relate to the payment of unearned dividends. Such
banks and the officers, agents, and employees thereof
shall also be subject to the provisions of and to the
penalties prescribed by section fifty-two hundred and
nine of the Revised Statutes, and shall be required to
make reports of condition and of the payment of divi-
dends to the Federal reserve bank of which they become
a member. Not less than three of such reports shall
be made annually on call of the Federal reserve bank

on dates to be fixed by the Board of Governors of the
Federal Reserve System. Failure to make such re-
ports within ten days after the date they are called
for shall subject the offending bank to a penalty of
$100 a day for each day that it fails to transmit such
report; such penalty to be collected by the Federal
reserve bank by suit or otherwise. Such reports of
condition shall be in such form and shall contain such
information as the Board of Governors of the Federal
Reserve System may require and shall be published by
the reporting banks in such manner and in accordance
with such regulations as the said Board may prescribe.

Examinations

As a condition of membership such banks shall like-
wise be subject to examinations made by direction of
the Board of Governors of the Federal Reserve System
or of the Federal reserve bank by examiners selected
or approved by the Board of Governors of the Federal
Reserve System.

Acceptance of State examinations; expenses; reports
of examinations

Whenever the directors of the Federal reserve
bank shall approve the examinations made by the State
authorities, such examinations and the reports thereof
may be accepted in lieu of examinations made by ex-
aminers selected or approved by the Board of Gover-
nors of the Federal Reserve System: Provided, however,
That when it deems it necessary the board may order
special examinations by examiners of its own selection
and shall in all cases approve the form of the report.
The expenses of all examinations, other than those
made by State authorities, may, in the discretion of the
Board of Governors of the Federal Reserve System,
be assessed against the banks examined and, when so
assessed, shall be paid by the banks examined. Copies
of the reports of such examinations may, in the dis-
cretion of the Board of Governors of the Federal Re-
serve System, be furnished to the State authorities
having supervision of such banks, to officers, directors,
or receivers of such banks, and to any other proper
persons.

Forfeiture of membership

If at any time it shall appear to the Board of Gov-
ernors of the Federal Reserve System that a member
bank has failed to comply with the provisions of this
section or the regulations of the Board of Governors of
the Federal Reserve System made pursuant thereto, or
has ceased to exercise banking functions without a
receiver or liquidating agent having been appointed
therefor, it shall be within the power of the board after
hearing to require such bank to surrender its stock in
the Federal reserve bank and to forfeit all rights and
privileges of membership. The Board of Governors of
the Federal Reserve System may restore membership
upon due proof of compliance with the conditions
imposed by this section.

Voluntary withdrawal from membership

Any State bank or trust company desiring to with-
draw from membership in a Federal reserve bank may
do so, after six months’ written notice shall have been
filed with the Board of Governors of the Federal Re-
serve System, upon the surrender and cancellation of
all of its holdings of capital stock in the Federal reserve
bank: Provided, That the Board of Governors of the
Federal Reserve System, in its discretion and subject
to such conditions as it may preseribe, may waive such
six months’ notice in individual cases and may permit
any such State bank or trust company to withdraw
from membership in a Federal reserve bank prior to
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the expiration of six months from the date of the writ-
ten notice of its intention to withdraw: Provided,
however, That no Federal reserve bank shall, except
under express authority of the Board of Governors of
the Federal Reserve System, cancel within the same
calendar year more than twenty-five per centum of its
capital stock for the purpose of effecting voluntary
withdrawals during that year. All such applications
shall be dealt with in the order in which they are filed
with the board. Whenever a member bank shall sur-
render its stock holdings in a Federal reserve bank, or
shall be ordered to do so by the Board of Governors
of the Federal Reserve System, under authority of law,
all of its rights and privileges as a member bank shall
thereupon cease and determine, and after due provision
has been made for any indebtedness due or to become
due to the Federal reserve bank it shall be entitled to
a refund of its cash paid subscription with interest at
the rate of one-half of one per centum per month from
date of last dividend, if earned, the amount refunded
in no event to exceed the book value of the stock at
that time, and shall likewise be entitled to repayment
of deposits and of any other balance due from the
Federal reserve bank.

Capital required for membership

No applying bank shall be admitted to membership
in a Federal reserve bank unless it possesses a paid-up
unimpaired capital sufficient to entitle it to become a
national banking association in the place where it is
situated under the provisions of the National Bank
Act, as amended: Provided, That this paragraph shall
not apply to State banks and trust companies organized
prior to the date this paragraph as amended takes
effect and situated in a place the population of which
does not exceed three thousand inhabitants and having
a capital of not less than $25,000, nor to any State bank
or trust company which is so situated and which, while
it is entitled to the benefits of insurance under section
%35]30%% this Act, increases its capital to not less than

Waiver of membership requirements as to insured
banks

In order to facilitate the admission to membership in
the Federal Reserve System of any State bank which is
required under subsection (y) of section 12B of this
Act to become a member of the Federal Reserve System
in order to be an insured bank or continue to have
any part of its deposits insured undec such section 12B,
the Board of Governors of the Federal Reserve System
may waive in whole or in part the requirements of this
section relating to the admission of such bank to mem-
bership: Provided, That, if such bank is admitted with
a capital less than that required for the organization of
a national bank in the same place and its capital and
surplus are not, in the judgment of the Board of Gover-
nors of the Federal Reserve System, adequate in rela-
tion to its liabilities to depositors and other creditors,
the said Board may, in its discretion, require such bank
to increase its capital and surplus to such amount as the
Board may deem necessary within such period pre-
scribed by the Board as in its judgment shall be rea-
sonable in view of all the circumstances: Provided,
however, That no such bank shall be required to increase
its capital to an amount in excess of that required for
the organization of a national bank in the same place.

Laws to which subject

Banks becoming members of the Federal Reserve
System under authority of this section shall be subject
to the provisions of this section and to those of this
act which relate specifically to member banks, but

shall not be subject to examination under the provi-
sions of the first two paragraphs of section fifty-two
hundred and forty of the Revised Statutes as amended
by section twenty-one of this act. Subject to the pro-
visions of this act and to the regulations of the board
made pursuant thereto, any bank becoming a member
of the Federal Reserve System shall retain its full
charter and statutory rights as a State bank or trust
company, and may continue to exercise all corporate
powers granted it by the State in which it was created,
and shall be entitled to all privileges of member banks:
Provided, however, That no Federal reserve bank shall
be permitted to discount for any State bank or trust
company notes, drafts, or bills of exchange of any one
borrower who is liable for borrowed money to such
State bank or trust company in an amount greater
than that which could be borrowed lawfully from such
State bank or trust company were it a national bank-
ing association. The Federal reserve bank, as a con-
dition of the discount of notes, drafts, and bills of
exchange for such State bank or trust company, shall re-
quire a certificate or guaranty to the effect that the
borrower is not liable to such bank in excess of the
amount provided by this section, and will not be per-
mitted to become liable in excess of this amount while
such notes, drafts, or bills of exchange are under dis-
count with the Federal reserve bank.

False certification of checks

It shall be unlawful for any officer, clerk, or agent of
any bank admitted to membership under authority of
this section to certify any check drawn upon such bank
unless the person or company drawing the check has
on deposit therewith at the time such check is certified
an amount of money equal to the amount specified in
such check. Any check so certified by duly authorized
officers shall be a good and valid obligation against
such bank, but the act of any such officer, clerk, or
agent in violation of this section may subject such bank
to a forfeiture of its membership in the Federal Reserve
System upon hearing by the Board of Governors of the
Federal Reserve System.

Government depositaries and financial agents

All banks or trust companies incorporated by sg.ecial
law or organized under the general laws of any State,
which are members of the Federal reserve system, when
designated for that purpose by the Secretary of the
Treasury, shall be depositaries of public money, under
such regulations as may be prescribed by the Secre-
tary; and they may also be employed as financial
agents of the Government; and they shall perform all
such reasonable duties, as depositaries of public money
and financial agents of the Government, as may be re-
quired of them. The Secretary of the Treasury shall
require of the banks and trust companies thus desig-
nated satisfactory security, by the deposit of United
States bonds or otherwise, for the safe keeping and
prompt payment of the public money deposited with
them and for the faithful performance of their duties as
financial agents of the Government,

Admission to membership of mutual savings banks

Any mutual savings bank having no capital stock
(including any other banking institution the capital of
which consists of weekly or other time deposits which
are segregated from all other deposits and are regarded
as capital stock for the purposes of taxation and the
declaration of dividends), but having surplus and undi-
vided profits not less than the amount of capital re-
quired for the organization of a national bank in the
same place, may apply for and be admitted to member-
ship in the Federal Reserve System in the same manner
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and subject to the same provisions of law as State banks
and trust companies, except tnat any such savings bank
shall subseribe for capital stock of the Federal reserve
bank in an amount equal to six-tenths of 1 per centum
of its total deposit liabilities as shown by the most
recent report of examination of such savings bank pre-
ceding its admission to membership. Thereafter such
subscription shall be adjusted semiannually on the
same percentage basis in accordance with rules and
regulations prescribed by the Board of Governors of the
Federal Reserve System. If any such mutual savings
bank applying for membership is not permitted by the
laws under which it was organized to purchase stock
in a Federal reserve bank, it shall, upon admission to
the system, deposit with the Federal reserve bank an
amount equal to the amount which it would have been
required to pay in on account of a subscription to
capital stock. Thereafter such deposit shall be ad-
justed semiannually in the same manner as subscrip-
tions for stock. Such deposits shall be subject to the
same conditions with respect to repayment as amounts
paid upon subscriptions to eapital stock by other mem-
ber banks and the Federal reserve bank shall pay
interest thereon at the same rate as dividends are
actually paid on outstanding shares of stock of such
Federal reserve bank. If the laws under which any
such savings bank was organized be amended so as to
authorize mutual savings banks to subscribe for Fed-
eral reserve bank stock, such savings bank shall there-
upon subscribe for the appropriate amount of stock in
the Federal reserve bank, and the deposit hereinbefore
provided for in lieu of payment upon capital stock shall
be applied upon such subscription. If the laws under
which any such savings bank was organized be not
amended at the next session of the legislature following
the admission of such savings bank te membership so
as to authorize mutual savings banks to purchase
Federal reserve bank stock, or if such laws be so
amended and such bank fail within six months there-
after to purchase such stock, all of its rights and
privileges as a member bank shall be forfeited and its
membership in the Federal Reserve System shall be
terminated in the manner prescribed elsewhere in this
section with respect to State member banks and trust
companies. FEach such mutual savings bank shall
comply with all the provisions of law applicable to
State member banks and trust companies, with the
regulations of the Board of Governors of the Federal
Reserve System and with the conditions of member-
ship prescribed for such savings bank at the time of
admission to membership, except as otherwise herein-
before provided with respect to capital stock.

Reports of affiliates

Each bank admitted to membership under this
section shall obtain from each of its affiliates other
than member banks and furnish to the Federal reserve
bank of its district and to the Board of Governors of
the Federal Reserve System not less than three reports
during each year. Such reports shall be in such form
as the Board of Governors of the Federal Reserve
System may prescribe, shall be verified by the oath or
affirmation of the president or such other officer as
may be desighated by the board of directors of such
affiliate to verify such reports, and shall disclose the
information hereinafter provided for as of dates identi-
cal with those fixed by the Board of Governors of the
Federal Reserve System for reports of the condition
of the affiliated member bank. Each such report of
an affiliate shall be transmitted as herein provided at
the same time as the corresponding report of the
affiliated member bank, except that the Board of
Governors of the Federal Reserve System may, in its

discretion, extend such time for good cause shown.
Each such report shall contain such information as in
the judgment of the Board of Governors of the Federal
Reserve System shall be necessary to disclose fully
the relations between such affiliate and such bank and
to enable the Board to inform itself as to the effect of
such relations upon the affairs of such bank. The
reports of such affiliates shall be published by the
bank under the same conditions as govern its own
condition reports.

Additional reports of affiliates

Any such affiliated member bank may be required
to obtain from any such affiliate such additional
reports as in the opinion of its Federal reserve bank
or the Board of Governors of the Federal Reserve
System may be necessary in order to obtain a full and
complete knowledge of the condition of the affiliated
member bank. Such additional reports shall be trans-
mitted to the Federal reserve bank ahd the Board of
Governors of the Federal Reserve System and shall
be in such form as the Board of Governors of the
Federal Reserve System may prescribe.

Failure to obtain reports of affiliates

Any such affiliated member bank which fails to
obtain from any of its affiliates and furnish any report
provided for by the two preceding paragraphs of this
section shall be subject to a penalty of $100 for each
day during which such failure continues, which, by
direction of the Board of Governors of the Federal
Reserve System, may be collected, by suit or otherwise,
by the Federal reserve bank of the district in which
such member bank is located. For the purposes of
this paragraph and the two preceding paragraphs of
this section, the term ‘‘affiliate’” shall include holding
company affiliates as well as other affiliates.

Dealings in investment securities and stock

State member banks shall be subject to the same
limitations and conditions with respect to the purchas-
ing, selling, underwriting, and holding of investment
securities and stock as are applicable in the case of
national banks under paragraph ‘“Seventh’ of section
5136 of the Revised Statutes, as amended.

Divorce of stock from stock of other corporations

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

Holding company affiliates

Each State member bank affiliated with a holding
company affiliate shall obtain from such holding
company afliliate, within such time as the Board of
Governors of the Federal Reserve System shall pre-
scribe, an agreement that such holding company
affiliate shall be subject to the same conditions and
limitations as are applicable under section 5144 of the
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Revised Statutes, as amended, in the case of holding
company affiliates of national banks. A copy of each
such agreement shall be filed with the Board of Gov-
ernors of the Federal Reserve System. Upon the
failure of a State member bank affiliated with a holding
company affiliate to obtain such an agreement within
the time so presecribed, the Board of Governors of the
Federal Reserve System shall require such bank to
surrender its stock in the Federal reserve bank and to
forfeit all rights and privileges of membership in the
Federal Reserve System as provided in this section.
Whenever the Board of Governors of the Federal
Reserve System shall have revoked the voting permit
of any such holding company affiliate, the Board of
Governors of the Federal Reserve System may, in its
discretion, require any or all State member banks
affiliated with such holding company affiliate to
surrender their stock in the Federal reserve bank and
to forfeit all rights and privileges of membership in
the Federal Reserve System as provided in this section.

Examination of affiliates

In connection with examinations of State member
banks, examiners selected or approved by the Board of
Governors of the Federal Reserve System shall make
such examinations of the affairs of all affiliates of such
banks as shall be necessary to disclose fully the rela-
tions between such banks and their affiliates and the
effect of such relations upon the affairs of such banks.
The expense of examination of affiliates of any State
member bank may, in the discretion of the Board of
Governors of the Federal Reserve System, be assessed
against such bank and, when so assessed, shall be paid
by such bank. In the event of the refusal to give any
information requested in the course of the examination
of any such afliliate, or in the event of the refusal to
permit such examination, or in the event of the refusal
to pay any expense so assessed, the Board of Governors
of the Federal Reserve System may, in its discretion,
require any or all State member banks affiliated with
such affiliate to surrender their stock in the Federal
reserve bank and to forfeit all rights and privileges of
membership in the Federal Reserve System, as provided
in this section.

Nore.—The provisions of law specifically referred
to in section 9 and other provisions to which a State
bank which is a member of the Federal Reserve System
is subject are printed in the Federal Reserve Act or the
Appendix thereto as compiled under the direction of
the Board of Governors of the Federal Reserve System.

REGULATION I
(Rovised, effective Jan. 1, 1936, Superseding Regulation I, Series of 1930)

INCREASE OR DECREASE OF CAPITAL STOCK
OF FEDERAL RESERVE BANKS AND CAN-

CELATION OF OLD AND ISSUE OF NEW
STOCK CERTIFICATES
CONTENTS
Statutory provisions.
Sec. 1. National banks in process of organization.
Sec. 2. State banks becoming members.
Sec. 3. Increase or decrease of capital or surplus by member banks,
Sec. 4. Increase or decrease of deposits by mutual savings banks.
Sec. 5. Consolidation of member banks.
Sec. 6. Insolvency of member bank.
Sec. 7. Voluntary liquidation of member bank,
8ec. 8. Other closed national banks.

Sec. 9. Other closed State member banks.
Sec. 10. Voluntary withdrawals from membership.
Sec. 11. Cancelation of old ard issue of new stock certificates.
Sec. 12. Board forms.
Appendix.
STATUTORY PROVISIONS

This regulation is based upon and issued pursuant to
various provisions of the Federal Reserve Act, the most
important of which are published in the Appendix
hereto.

SECTION 1. NATIONAL BANKS IN PROCESS OF
ORGANIZATION

Each national bank,! while in proeess of organization
(including each nonmember State bank converting into
a national bank,? while in process of such conversion)
shall file with the Federal Reserve agent at the Federal
Reserve bank of its district an application on Form 30,
or, if a nonmember State bank converting into a
national bank, on Form 30a, for an amount of capital
stock of the Federal Reserve bank of its district equal
to 6 percent of the paid-up* capital and surplus of
such national bank. If such application be found to be
in proper form it shall be approved by the Federal
Reserve agent effective if and when the Comptroller of

1 Under the provisions of sec. 19 of the Federal Reserve Act, national
banks located in Alaska or in a dependency or insular possession or any
part of the United States outside the continental United States are not
required to become members of the Federal Reserve System but may,
with the consent of the Board, become members of the System. Any
such bank desiring to be admitted to the System under the provisions
of sec. 19 should communicate with the Federal Reserve bank with
which it desires to do business.

* A new national bank with no capital or board of directors which is
organized by the Federal Deposit Insurance Corporation pursuant to
the provisions of par. (9) of subsec. (I} of sec. 12B of the Federal Reserve
Act, as amended, should not apply for stock of the Federal Reserve bank
of its district until it is in process of organization as a national bank with
capital pursuant to the provisions of par. (11) of subsec. (1) of sec. 12B
of the Federal Reserve Act, as amended.

$ Whenever any State member bank is converted into a national bank
under sec. 5154 of the Revised Statutes, as smended by sec. 8 of
the Federal Reserve Act, it may continue to hold as a national bank its
shares of Federal Reserve bank stock previously held as a State bank,
and need not file any application for additional shares of Federal Reserve
bank stock or for cancelation of Federal Reserve bank stock unless the
aggregate amount of its capital and surplus is increased or decreased, in
which event it should file an application for additional stock or for
cancelation of part of its holdings of such stock, as the case may be, as
provided in sec. 3 of this regulation. The certificate of stock issued
in the old name of the member bank, however, should be surrendered
and canceled, and a new certificate should be issued in lieu thereof in
the new name of the member bank, as provided in sec. 11 of this
regulation.

+ Subseriptions to the capital stock of the Federal Reserve bank must
be made in an amount at least equal to 6 percent of the amount of the
capital and surplus of the applying bank which is to be paid in at the

| time the Comptroller of the Currency authorizes it to commence busi-

ness. In order to avoid the necessity of making applications for addi-
tional stock in the Federal Reserve bank, as additional installments of
the capital and surplus of the applying bank are paid in, application
may be made for stock in the Federal Reserve bank in an amount equal
to 6 percent of the authorized capital of the applying bauk, plus 6 percent
of the amount of surplus, if any, which the subscribers to the capital of
the applying bank have agreed to pay in.
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the Currency issues to such bank his certificate of
authority to commence business. If its application be
approved, the applying bank shall thereupon ® pay the
Federal Reserve bank of its district one-half of the
amount of its subscription and, upon receipt of advice
from the Federal Reserve bank as to the required
amount, one-half of 1 percent of its paid-up subscription
for each month from the period of the last dividend;
and upon receipt of the payment for Federal Reserve
bank stock the Federal Reserve bank shall issue a
receipt therefor, place the amount in a suspense ac-
count, and notify the Comptroller of the Currency
that it has been received. When the Comptroller of
the Currency issues to such applying bank his certifi-
cate of authority to commence business the Federal
Reserve bank shall issue a stock certificate to the
applying bank as of the date upon which the Comp-
troller of the Currency issues his certificate of authority
to commence business. The remaining half of the
subscription of the applying bank shall be subject to
call when deemed necessary by the Board of Governors
of the Federal Reserve System.

SECTION 2. STATE BANKS BECOMING MEMBERS

Any State bank, Morris Plan bank, or mutual
savings bank, as defined in the Board’s Regulation H,
desiring to become a member of the Federal Reserve
System shall make application as provided in Regula-
tion H, and when such application has been approved
by the Board of Governors of the Federal Reserve
System and all applicable requirements have been
complied with the Federal Reserve bank shall issue
an appropriate certificate of stock as provided in
Regulation H.

SECTION 3. INCREASE OR DECREASE OF CAPITAL OR
SURPLUS BY MEMBER BANKS

Whenever any member bank shall ingrease or de-
crease the aggregate amount of its paid-up capital ¢
and surplus,” it shall file with the Federal Reserve
agent at the Federal Reserve bank of its distriet an
application on Form 56 for such additional amount or

5 Payment may be made, it desired, at any time prior to approval of
the application.

¢ In view of the provisions of section 9 of the Federal Reserve Act, as
amended June 16, 1934, the amount of outstanding capital notes and
debentures legally issued by the applying bank and purchased by the
Reconstruction Finance Corporation should be included, and the
amount sold to others should not be included, in determining the
amount of Federal Reserve bank stock which a member bank is required
to hold.

7 In the case of a member bank which sets up a reserve for dividends
payable in common stock, whether in connection with the retirement
of preferred stock, capital notes or debentures or otherwise, such reserve
ghall be regarded as surplus for the purpose of determining the amount
of Federal Reserve bank stock which the bank is required to hold,
provided such reserve is established pursuant to a resolution of the
board of directors of the bank involved, will become a part of the perma-
ment capital of the bank and will not be used for any other purpose
than the payment of dividends jn common stock.

for the cancelation of such amount, as the case may
be, of the capital stock of the Federal Reserve bank
of its district as may be necessary to make its total
subscription to stock of the Federal Reserve bank
equal to 6 percent of its combined capital and surplus.
After an application for additional Federal Reserve
bank stock has been approved by the Federal Reserve
agent, the applying member bank shall pay to the
Federal Reserve bank of its district one-half of its
additional subscription, plus one-half of 1 percent
a month from the period of the last dividend on such
Federal Reserve bank stock, whereupon the appropri-
ate certificate of stock shall be issued by the Federal
Reserve bank., The remaining half of such additional
subscription shall be subject to call when deemed
necessary by the Board of Governors of the Federal
Reserve System. After an application for the cancel-
ation of Federal Reserve bank stock has been approved
by the Federal Reserve agent, the Federal Reserve
bank shall accept and cancel the stock which the
applying bank is required to surrender, and shall pay
to the member bank a sum equal to all cash paid
subscriptions made on the stock canceled with one-
half of 1 percent a month from the period of the last
dividend, not to exceed the book value thereof.

SECTION 4. INCREASE OR DECREASE OF DEPOSITS BY

MUTUAL SAVINGS BANKS

Whenever, as shown by the last report of condition
as of a date preceding January 1 or July 1 of each year,
the total deposit liabilities of a mutual savings bank
which is a member of the Federal Reserve System shall
have increased or decreased since the last adjustment
of its holdings of Federal Reserve bank stock, the bank
shall file with the Federal Reserve agent at the Federal
Reserve bank of its district an application on form 56a
for such additional amount or for the cancelation of
such amount, as the case may be, of the capital stock
of the Federal Reserve bank of its district as may be
necessary to make its total subscription to stock of the
Federal Reserve bank equal to six-tenths of 1 percent
of its total deposit liabilities as shown by such last
report of condition. After an application for addi-
tional Federal Reserve bank stock has been approved
by the Federal Reserve agent, the applying member
bank shall pay to the Federal Reserve bank of its
district one-half of the amount of its additional sub-
scription, plus one-half of 1 percent a month from the
period of the last dividend on such Federal Reserve
bank stock, whereupon the appropriate certificate of
stock shall be issued by the Federal Reserve bank.
The remaining one-half of such additional subscription
shall be subject to call when deemed necessary by the
Board of Governors of the Federal Reserve System.
After an application for the cancelation of Federal
Reserve bank stock has been approved by the Federal
Reserve agent, the Federal Reserve bank shall accept
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and cancel the stock which the applying bank is re-
quired to surrender and shall pay to the member bank
a sum equal to all eash paid subscriptions made on the
stock canceled with one-half of 1 percent a month from
the period of the last dividend, not to exceed the book
value thereof. In the case of any mutual savings bank
which is not permitted by the laws under which it was
organized to purchase stock in the Federal Reserve
bank and has a deposit with the Federal Reserve bank
in lieu of such subseription, such deposit shall be
adjusted in the same manner as subsecriptions for stock.

SECTION 5. CONSOLIDATION OF MEMBER BANKS

Whenever two or more member banks consolidate
and such consolidation results in the consolidated bank
acquiring by operation of law8 the Federal Reserve
bank stock owned by the other consolidating bank or
banks, and which also results in the consolidated bank
having an aggregate capital and surplus in excess of,
or less than, the aggregate capital and surplus of the
congolidating member banks, such consolidated bank
shall file with the Federal Reserve agent at the Federal
Reserve bank of its district an application on form 56 for
such additional amount, or for the cancelation of such
amount, as the case may be, of the capital stock of the
Federal Reserve bank of its district as may be necessary
to make its total subscription to the stock of the Federal
Reserve bank equal to 6 percent of its combined capital
and surplus, as provided in section 3 of this regulation.
In the case of any such consolidation the consolidated
bank shall surrender to the Federal Reserve bank the
certificates of Federal Reserve bank stock held by the
consolidated bank and a new certificate will be issued as
provided in section 11.

SECTION 6. INSOLVENCY OF MEMBER BANK

‘Whenever a member bank shall be declared insolvent
and a receiver? appointed by the proper authorities,
such receiver shall, within ® months from the date of his

8 Section 5 of the Federal Reserve Act provides thet ‘Shares of the
capital stock of Federal Reserve banks owned by member banksshall not
be transferred or hypothecated.”” This provision prevents a transfer of
Federal Reserve bank stock by purchase, but does not prevent a transfer
by operation of law. When there is a merger of member banks involving
the liquidation of one of such banks and the purchase of the assets of the
liquidating bank by the bank continuing in existence, or where one mem-
ber bank purchases all or a substantial portion of the assets of another
member bank, the latter being put into liquidation, it is necessary for the
liquidating bank to surrender its Federal Reserve bank stock and for the
purchasing bank, if its capital and surplus is increased or decreased, to
adjust its holdings of Federal Reserve bapk stock as provided in sec. 3 of
this regulstion.

If member banks consolidate, under a statute which does not require

theliquidation of any of the consolidating banks, and the assets and obliga- |

tions of the consolidating banks are transferred to the consolidated bank
by operation of law, the consolidated bank becomes the owner of the
Federal Reserve bank stock of the consolidating banks assoon as the con-
solidation takes effect and such stock need not be surrendered. A con-
solidation under the act of Congress entitled “An act to provide for the
consolidation of national banking associations’, approved Nov. 7, 1918,
as amended, meets all of these conditions.

¢ The term *‘receiver’’ includes any person, commission or other agency
charged by law with the duty of winding up the affairs of the bank.

appointment, file with the Federal Reserve agent at the
Federal Reserve bank of the district an application on
Form 87 for the cancelation of the stock held by such
insolvent member bank and for the refund of all balances
due to it. If the receiver shall fail to make such appli-
cation within the time specified, the Federal Reserve
agent shall report the facts to the board of directors of
the Federal Reserve bank with a recommendation as to
the action to be taken, whereupon the board of directors
of the Federal Reserve bank will either issue an order to
cancel such stock, or, if the circumstances warrant it,
grant the receiver additional time in which to file an
application. Upon approval of such an application by
the Federal Reserve agent, or upon the issuance of such
an order, the Federal Reserve bank shall cancel such
stock and shall adjust accounts between the member
bank and the Federal Reserve bank by applying to any
indebtedness of the insolvent member bank to such
Federal Reserve bank all cash paid subscriptions made
on the stock canceled with one-half of 1 percent a month
from the period of the last dividend, not to exceed the
book value thereof, and the balance, if any, shall be paid
to the duly authorized receiver of such insolvent mem-
ber bank.

SECTION 7. VOLUNTARY LIQUIDATION OF MEMBER
BANK

Whenever a member bank goes into voluntary liqui-
dation, the liquidating agent or some other person or
persons duly authorized by the stockholders or board
of directors to act on behalf of such bank shall, within
3 months from the date of the vote to place such bank
in voluntary liquidation, file with the Federal Reserve
agent at the Federal Reserve bank of the district an
application on Form 86 for the cancelation of the stock
held by it and for the refund of all balances due to such
liquidating member bank. If such application be not
filed within the time specified, the Federal Reserve
agent shall report the facts to the board of directors of
the Federal Reserve bank with a recommendation as
to the action to be taken, whereupon the board of
directors of the Federal Reserve bank will either issue -
an order to cancel such stock, or, if the circumstances
warrant it, grant additional time in which to file an
application. Upon approval of such an application
by the Federal Reserve agent, or upon the issuance of
such an order, the Federal Reserve bank shall cancel
such stock and shall adjust accounts between the liqui-
dating member bank and the Federal Reserve bank by
applying to any indebtedness of the liquidating mem-
ber bank to such Federal Reserve bank all cash paid
subscriptions made on the stock canceled with one-half
of 1 percent a month from the period of the last divi-
dend, not to exceed the book value thereof, and the
balance, if any, shall be paid to the duly authorized
agent of such liquidating member bank.
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SECTION 8. OTHER CLOSED NATIONAL BANKS

Whenever a national bank which has not gone into
liquidation as provided in section 5220 of the Revised
Statutes of the United States, as amended, and for
which a receiver has not been appointed, shall discon-
tinue its banking operations for a period of 60 days, the
Federal Reserve agent shall report the facts to the
Comptroller of the Currency with a statement of his
reasons as to whether a receiver should be appointed
for the national bank. If such receiver be appointed,
the Federal Reserve bank stock held by the national
bank shall be canceled in the manner described in
section 6 of this regulation. Whenever a national
bank has been placed in the hands of a conservator,
the Federal Reserve bank stock held by such bank may
be canceled upon submission of an application by the
conservator in the same manner as provided in section
6 of this regulation; provided a certificate is furnished
by the Comptroller of the Currency to the effect that
the conservator has been authorized to apply for the
cancelation of Federal Reserve bank stock, and that
the bank is to be liquidated and is not to be permitted
to resume business or to reorganize.

SECTION 9. OTHER CLOSED STATE MEMBER BANKS

Whenever a State member bank, as defined in the
Board’s Regulation H, shall cease to exercise banking
functions without being placed in liguidation in accord-
ance with the laws of the State in which it is located
and without a receiver 1° having been appointed for it
and such bank has not within 60 days of the cessation
of banking functions applied for withdrawal from
membership in the Federal Reserve System as pro-
vided in the Board’s Regulation H, the Federal Reserve
agent at the Federal Reserve bank of the district in
which such State member bank is located shall furnish
the Board of Governors of the Federal Reserve System
with full information with reference to the facts in-
volved in the case and with a definite recommendation
as to whether the board should require the State
member bank to surrender its stock in the Federal
Reserve bank and to forfeit all rights and privileges of
membership in the Federal Reserve System. Upon
receipt of this advice, if termination of the membership
of the State member bank appears desirable, the Board
will give the member bank notice of the date upon
which a hearing will be held to determine whether its
membership should be forfeited. If, after such hear-
ing, the membership of a State member bank be
forfeited, the Board will direct the Federal Reserve
bank of the Federal Reserve district in which the
member bank is located to cancel the Federal Reserve
bank stock it holds and make appropriate refund
thereon.

18 The term ‘‘receiver” includes any person, commission or other

agency charged by law with the duty of winding up the affairs of the
bank,

SECTION 10. VOLUNTARY WITHDRAWALS FROM
MEMBERSHIP

Any State member bank desiring to withdraw from
membership in the Federal Reserve System shall
follow the procedure set forth in Regulation H, and
when all applicable requirements of that regulation
have been complied with the Federal Reserve bank
shall cancel the stock held by the member bank and
make appropriate refund thereon.

SECTION 11. CANCELATION OF OLD AND ISSUE OF NEW

STOCK CERTIFICATES

Whenever a member bank changes its name it shall
surrender to the Federal Reserve bank the certificate of
Federal Reserve bank stock which was issued to it
under its old name. If the Federal Reserve bank has
or is furnished with proper proof of the change of name,
it shall cancel the certificate so surrendered and shall
issue in lieu thereof to and in the name of the member
bank surrendering it a new certificate for the number
of shares represented by the certificate so surrendered.
If a member bank has filed an application for an increase
or a decrease in its holdings of Federal Reserve bank
stock pursuant to the provisions of section 3 of this
regulation, or has acquired the Federal Reserve bank
stock from another bank by virtue of a consolidation of
the kind described in section 5 of this regulation, it
shall surrender the stock certificate previously issued
to it and the certificate representing any stock so
acquired, and the Federal Reserve bank shall issue a
new certificate for the number of shares represented
by the surrendered certificate or certificates decreased
by the number of shares canceled or increased by the
number of additional shares to be issued.

SECTION 12. BOARD FORMS

All forms referred to in this regulation and all such
forms as they may be amended from time to time
shall be a part of this regulation.

APPENDIX

Section 2 of the Federal Reserve Act reads in part as
follows:

Under regulations to be prescribed by the organiza-
tion committee, every national banking association in
the United States is hereby required, and every eligible
bank in the United States and every trust company
within the District of Columbia, is hereby authorized
to signify in writing, within sixty days after the passage
of this act, its acceptance of the terms and provisions
hereof. When the organization committee shall have
designated the cities in which Federal Reserve banks are
to be organized, and fixed the geographical limits of
the Federal Reserve districts, every national banking
association within that district shall be required within
thirty days after notice from the organization com-
mittee, to subscribe to the capital stock of such Federal
Reserve bank in a sum equal to six per centum of the
paid-up capital stock and surplus of such bank, one-
sixth of the subscription to be payable on call of the
organization”committee or of the Board of Governors
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of the Federal Reserve System, one-sixth within three

months and one-sixth within six months thereafter,

and the remainder of the subscription, or any part

thereof, shall be subject to call when deemed necessary

by the Board of Governors of the Federal Reserve

System, said payments to be in gold or gold certificates.
* * * * *

The [Board of Governors of the Federal Reserve
System is hereby empowered to adopt and promulgate
rules and regulations governing the transfers of said
stock.

Section 5 of the Federal Reserve Act reads as follows:

Sec. 5. The ecapital stock of each Federal Reserve
bank shall be divided into shares of $100 each. The
outstanding capital stock shall be increased from time
to time as member banks increase their capital stock
and surplus or as additional banks become members,
and may be decreased as member banks reduce their
capital stock or surplus or cease to be members.
Shares of the capital stock of Federal reserve banks
owned by member banks shall not be transferred or
hypothecated. When a member bank increases its
capital stock or surplus, it shall thereupon subscribe
for an additional amount of capital stock of the
Federal reserve bank of its disfrict equal to six per
centum of the said increase, one-half of said subscrip-
tion to be paid in the manner hereinbefcre provided for
original subscription, and one-half subject to call of
the Board of Governors of the Federal Reserve System.
A bank applying for stock in a Federal reserve bank at
any time after the organization thereof must subserihe
for an amount of the capital stock of the Federal reserve
bank equal to six per centum of the paid-up capital
stock and surplus of said applicant bank, paying there-
for its par value plus one-half of one per centum a
month from the period o1 the last dividend. When a
member bank reduces its capital stock or surplus it
shall surrender a proportionate amount of its holdings
in the capital stock of said Federal Reserve bank.
Any member bank which holds capital stock of a
Federal Reserve bank in excess of the amount re-
quired on the basis of six per centum of its paid-up
capital stock and surplus shall surrender such excess
stock. When a member bank volunterily liquidates it
shall surrender all of its holdings of the capital stock of
said Federal Reserve bank and be released from its
stock subscription not previously called. In any such
case the shares surrendered shall be canceled and the
member bank shall receive in payment therefor, under
regulations to be prescribed by the Board of Governors
of the Federal Reserve System, a sum equal to its
eash-paid subscriptions on the shares surrendered and
one-half of one per centum a month from the period ot
the last dividend, not to exceed the book value thereof,
less any liability of such member bank to the Federal
Reserve bank.

Section 6 of the Federal Reserve Act reads as follows:

Smc. 6. If any member bank shall be declared
insolvent and a receiver appointed therefor, the stock
held by it in said Federal reserve bank shall be canceled,
without impairment of its liability, and all eash-paid
subscriptions on said stock, with one-half of one per
centum per month from the period of last dividend,
if earned, not to exceed the book value thereof, shall
be first applied to all debts of the insolvent member
bank to the Federal reserve bank, and the balance, if
any, shall be paid to the receiver of the insolvent bank.

If any national bank which has got gone into liqui-
dation as provided in section 5220 of the Revised
Statutes (United States Code, title 12, section 181)

and for which a receiver has not already been appointed
for other lawful cause, shall discontinue its banking
operations for a period of sixty days the Comptroller
of the Currency may, if he deems it advisable, appoint
a receiver for such bank. The stock held by the said
national bank in the Federal reserve bank of its district
shall thereupon be canceled and said national bank shall
receive in payment therefor, under regulations to be

rescribed by the Board of Governors of the Federal

egerve System, a sum equal to its cash-paid sub-
scriptions on the shares canceled and one-half of one
per centum a month from the period of the last divi-
dend, if earned, not to exceed the book value thereof,
less any liability of such national bank to the Federal
reserve bank.,

Section 9_of the Federal Reserve Act reads in part as
follows:

Src. 9. Any bank incorporated by special law of
any State, or organized under the general laws of any
State or of the United States, including Morris Plan
banks and other incorporated banking institutions
engaged in similar business, desiring to become a mem-
ber of the Federal Reserve System, may make applica-
tion to the Board of Governors of the Federal Reserve
System, under such rules and regulations as it may
prescribe, for the right to subseribe to the stock of the
Federal Reserve bank organized within the district in
which the applying bank is located. Such application
shall be for the same amount of stock that the applying
bank would be required to subscribe to as a national
bank. For the purposes of membership of any such
bank the terms “capital”’ and “capital stock’ shall
include the amount of outstanding capital notes and
debentures legally issued by the applying bank and
purchased by the Reconstruction Finance Corporation.
The Board of Governors of the Federal Reserve System,
subject to the provisions of this Act and to such con-
ditions as it may prescribe pursuant thereto may permit
the applying bank to become a stockholder of such
Federal reserve bank.

* * * * * * *

Whenever the Board of Governors of the Federal
Reserve System shall permit the applying bank to
become a stockholder in the Federal reserve bank of the
distriet, its stock subscription shall be payable on call
of the Board of Governors of the Federal Reserve
System, and stock issued to it shall be held subject to
the provisions of this act.

* * * * * * *

If at any time it shall appear to the Board of
Governors of the Federal Reserve System that a
member bank has failed to comply with the provisions
of this section or the regulations of the Board of Gover-
nors of the Federal;Reserve System made pursuant
thereto, or has ceased to exercise banking functions
without a receiver or liquidating agent having becn
appointed therefor, it shall be within the power of the
board after hearing to require such bank to surrender
its stock in the Federal reserve bank and to forfeit all
rights and privileges of membership.

* * * * % * *

Any State bank or trust company desiring to with-
draw from membership in a Federal reserve bank may
do so, after six months’ written notice shall have been
filed with the Board of Governors of the Federal
Reserve System, upon the surrender and cancelation of
all of its holdings of capital stock in the Federal reserve
bank: Provided, That the Board of Governors of the
Federal Reserve System, in its discretion and subject to
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such conditions as it may prescribe, may waive such
six months’ notice in individual cases and may permit
any such State bank or trust company to withdraw from
membership in a Federal reserve bank prior to the
expiration of six months from the date of the written
notice of its intention to withdraw: Provided, however,
That no Federal reserve bank shall, except under ex-

ress authority of the Board of Governors of the

ederal Reserve System, cancel within the same calen-
dar year more than twenty-five per centum of its capital
stock for the purpose of effecting voluntary withdrawals
during that year. All such applications shall be dealt
with in the order in which they are filed with the board.
Whenever a member bank shall surrender its stock
holdings in a Federal reserve bank, or shall be ordered
to do so by the Board of Governors of the Federal
Reserve System, under authority of law, all of its rights
and privileges as a member bank shall thereupon cease
and determine, and after due provision has been made
for any indebtedness due or to become due to the
Federal reserve bank it shall be entitled to a refund of
its cash paid subscription with interest at the rate of
one-half of one per centum per month from date of last
dividend, if earned, the amount refunded in no event
to exceed the book value of the stock at that time, and
shall likewise be entitled to repayment of deposits and
of any other balance due from the Federal reserve
bank.

* * * * ® * *

Any mutual savings bank having no capital stock
(including any other banking institution the capital of
which consists of weekly or other time deposits which
are segregated from all other deposits and are regarded
as capital stock for the purposes of taxation and the
declaration of dividends), but having surplus and un-
divided profits not less than the amount of capital
required for the organization of a national bank in the
same place, may apply for and be admitted to member-
ship in the Federal Reserve System in the same manner
and subject to the same provisions of law as State
banks and trust companies, except that any such
savings bank shall subscribe for capital stock of the
Federal reserve bank in an amount equal to six-tenths
of one per centum of its total deposit liabilities as
shown by the most recent report of examination of
such savings bank preceding its admission to member-
ship. Thereafter such subscription shall be adjusted
semiannually on the same percentage basis in accord-
ance with rules and regulations prescribed by the Board
of Governors of the Federal Reserve System. If any
such mutual savings bank applying for membership is
not permitted by the laws under which it was organized
to purchase stock in a Federal reserve bank, it shall,
upon admission to the system, deposit with the Federal
reserve bank an amount equal to the amount which it
would have been required to pay in on account of a
subscription to capital stock. Thereafter such deposit
shall be adjusted semiannually in the same manner as
subscriptions for stock. Such deposits shall be subject
to the same conditions with respect to repayment as
amounts paid upon subscriptions to capital stock by
other member banks and the Federal reserve bank
shall pay interest thereon at the same rate as dividends
are actually paid on outstanding shares of stock of such
Federal reserve bank. If the laws under which any
such savings bank was organized be amended so as to
authorize mutual savings banks to subscribe for
Federal reserve bank stock, such savings bank shall
thereupon subscribe for the appropriate amount of
stock in the Federal reserve bank, and the deposit
hereinbefore provided for in lieu of payment upon
capital stock shall be applied upon such subscription.

If the laws under which any such savings bank was
organized be not amended at the next session of the
legislature following the admission of such savings
bank to membership so as to authorize mutual savings
banks to purchase Federal reserve bank stock, or if
such laws be so amended and such bank fail within six
months thereafter to purchase such stock, all of its
rights and privileges as a member bank shall be for-
feited and its membership in the Federal Reserve
System shall be terminated in the manner prescribed
elsewhere in this section with respect to State member
banks and trust companies,

REGULATION O
(Effective Jan. 1, 1936)

LOANS TO EXECUTIVE OFFICERS OF MEMBER
BANKS
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(a) Executive officers and partnerships prohibited
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(b) Member banks prohibited from loaning to execu-
tive officers and partnerships.
Exceptions.
(a) (1) Loans or indebtedness not in excess of $2,500.
(a) (2) Endorsing or guaranteeing for the protection of
bank.
(a) (3) Protecting member bank against loss or giving
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See. 2.

Sec. 3.

Sec. 4.

Sec. 5.

Sec. 6.

STATUTORY PROVISIONS

This regulation is based upon and issued pursuant
to the provisions of subsection (g) of section 22 of the
Federal Reserve Act which, together with related pro-
visions of law, are published in the appendix hereto.

SECTION 1. DEFINITIONS

For the purpose of this regulation—

(a) The term ‘‘member bank’’ means any national
bank, State bank, savings bank, trust company, Morris
Plan bank, mutual savings bank, or other banking in-
stitution which is a member of the Federal Reserve
System.

(b) The term *‘executive officer '’ means the chair-
man of the board of directors, the president, every vice
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president, the cashier, secretary, treasurer, and trust
officer of a member bank, and, in addition, every other
officer of a member bank who participates in the man-
agement of the bank or any branch thereof, regardless
of whether he has an official title or whether his title
contains a designation of assistant, and regardless of
whether he is serving without salary or other compen-
sation; but such term does not include a director or
member of a committee who is not also an executive
officer within the foregoing definition.

(¢) The terms ‘‘loan’’, ‘‘loaning’’, ‘‘extension of
credit’’, and ‘‘extend credit’’ mean the making of a
loan or the extending of credit in any manner whatso-
ever, and include—

(1) Any advance by means of an overdraft,
cash item, or otherwise;

(2) The acquisition by discount, purchase, ex-
change, or otherwise of any note, draft, bill of ex-
change, or other evidence of indebtedness upon
which an executive officer may be liable as maker,
drawer, indorser, guarantor, or surety;

(8) The increase of an existing indebtedness,
except on account of accrued interest or on ac-
count of taxes, insurance, or other expenses inci-
dental to the existing indebtedness and advanced
by the bank for its own protection;

(4) Any advance of unearned salary or other
unearned compensation for periods in excess of
30 days; and

(5) Any other transaction as a result of which
an executive officer becomes obligated to a bank,
directly or indirectly by any means whatsoever,
by reason of an indorsement on an obligation or
otherwise, to pay money or its equivalent.

Such terms, however, do not include (i) advances
against accrued salary or other accrued compensation,
or for the purpose of providing for the payment of
authorized travel or other expenses incurred or to be
incurred on behalf of the bank, (ii) the acquisition by
a bank of any check deposited in or delivered to the
bank in the usual course of business unless it results in
the granting of an overdraft to or the carrying of a
cash item for an executive officer, or (iii) the acquisition
of any note, draft, bill of exchange, or other evidence
of indebtedness, through a merger or consolidation of
banks or a similar transaction by which a bank acquires
assets and assumes liabilities of another bank or other
organization, or through foreclosure on collateral or
similar proceeding for the protection of the bank.

(d) The terms ‘‘borrow’’ and ‘‘become indebted’’
mean any transaction by which an executive officer,
directly or indirectly by any means whatsoever,
receives a loan or extension of credit as defined above.

SECTION 2. GENERAL PROVISIONS

(a) Executive officers and partnerships prohibited
from borrowing.—Except as provided in section 3 of
this regulation, an executive officer of a member bank

shall not borrow from er otherwise become indebted to
the member bank of which he is an executive officer
and a partnership in which one or more executive
officers of a member bank are partners having either
individually or together a majority interest in the
partnership shall not borrow from or otherwise become
indebted to such member bank.

(b) Member banks prohibited from loaning to
executive officers and partnerships.—Except as pro-
vided in section 3 of this regulation, no member bank
shall make any loan or extend credit in any manner to
any of its own executive officers and no member bank
shall make any loan or extend credit in any manner to
a partnership in which one or more executive officers
of such member bank are partners having either
individually or together a majority interest in the
partnership.

SECTION 3. EXCEPTIONS

(a) The provisions of section 2 of this regulation
shall not apply—

(1) To any loan or extension of credit by a
member bank, provided that, as a result of such
loan or extension of credit, an executive officer of
the member bank does not become indebted to it
in an amount in excess of $2,500, and provided
further that a majority of the entire board of
directors of the member bank has in each case
given prior approval to such loan or extension of
credit;?!

(2) To the indorsing or guaranteeing for the
protection of a member bank of any loan or other
asset which shall have been previously acquired
by the member bank 'n good faith, regardless of
the amount thereof; or

(3) To any loan, indebtedness, or extension of
credit, regardless of the amount thereof, for the
purpose of protecting a member bank agairst loss
or giving financial assistance to it.

(b) The approval of any loan or extension of eredit
under the provisions of paragraph (1) of subsection (@)
of this section shall be evidenced by a resolution of the
board of directors spread upon the minute book of the
bank; and any indorsement, guarantee, loan, indebted-
ness, or extension of credit under the provisions of
paragraph (2) or (3) of subsection (a) of this section
shall be reported to the board of directors of the bank
and a record thereof incorporated in the minute book
of the bank.

SECTION 4., RENEWALS OR EXTENSIONS OF LOANS MADE
PRIOR TO JUNE 16, 1933

(a) Loans may be renewed under certain condi-
tions.—Loans made to an executive officer prior to
June 16, 1933, by the member bank of which he is an

1 It is not contemplated that a renewal or extension of a loan previously
made and approved under the provisions of this paragraph must be
approved by the board of directors if such renewal or extension does not
include an increase in the indebtedness of the executive officer involved
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executive officer, may be renewed or extended with the
prior approval of the board of directors of the member
bank for periods expiring not later than June 16, 1938.
Any such renewal or extension shall be made only
where the board of directors of the member bank shall
have satisfied itself that such renewal or extension is
in the best interest of the member bank and that the
executive officer indebted has made a reasonable effort
to reduce his obligation. The findings of the board of
directors with respect thereto shall be evidenced by a
resolution spread upon the minute book of the baak.
No such loan shail be renewed or extended, by con-
version into a demand loan or otherwise, for periods
expiring subsequent to June 16, 1938.

(b) Limitations not applicable to excepted loans.—
The limitations prescribed in the foregoing subsection
shall not apply to any loan, indebtedness, extension of
credit or to the indorsing or guaranteeing of any loan
or other asset referred to in section 3 of this regulation.

SECTION 5. REPORTS BY EXECUTIVE OFFICERS OF MEMBER
BANEKS OF THEIR INDEBTEDNESS TO OTHER BANKS

Any executive officer of any member bank who on
the effective date of this regulation is or thereafter
becomes indebted to any bank, banking association, or
trust company (including a member bank) other than
the member bank of which he is an executive officer
shall, within 30 calendar days after the effective date of
this regulation or within 10 calendar days after he
becomes so indebted, as the case may be, make a written
report thereof to the board of directors of the member
bank of which he is an executive officer.2 Each such
report shall state the name of the bank to which he is
indebted, the date such indebtedness was incurred and
the date of maturity thereof, the amount of such in-
debtedness, the form of the indebtedness, the security
therefor, if any, and the purpose for which the proceeds
have been or are to be used. A record of the receipt
of each such report shall be made in the minute book of
the member bank receiving it and all such reports shall
be retained by such member bank and made available,
upon request, for inspection by duly authorized
examiners.

SECTION 6. PENALTIES

(a) Executive officer subject to removal from
office.—Any executive officer of a member bank who
violates any provision of subsection (g) of section 22 of
the Federal Reserve Act will be subject to removal from
office in the manner prescribed in section 30 of the
Banking Act of 1933.

(b) Member banks subject to forfeiture of member-
ship.—Any member bank which violates any provision
of subsection (g) of section 22 of the Federal Reserve
Act will, in the case of a national bank, be subject to the

* No report need be made in the case of renewsals or extensions of an
indebtedness which has been previously reported, provided the indebted~
ness is not increased.

forfeiture of all rights, privileges, and franchises granted
to it under the National Bank Act, in the manner
prescribed in section 2 of the Federal Reserve Act and,
in the case of any State member bank, be subject to
the forfeiture of all of its rights and privileges of mem-
bership in the Federal Reserve System, in the manner
prescribed in section 9 of the Federal Reserve Act.

APPENDIX

Subsection (g) of section 22 of the Federal Reserve
Act, as amended by section 326 (¢) of the Banking Act
of 1935, provides as follows:

Sec. 22, * * *

(8) No executive officer of any member bank shall
borrow from or otherwise become indebted to any
member bank of which he is an executive officer, and
no member bank shall make any loan or extend credit
in any other manner to any of its own executive of-
ficers: Provided, That loans made to any such officer
prior to June 16, 1933, may be renewed or extended
for periods expiring not more than five years from
such date where the board of directcrs of the member
bank shall have satisfied themselves that such exten-
sion or renewal is in the best interest of the bank and
that the officer indebted has made reasonable effort to
reduce his obligation, these findings to be evidenced
by resolution of the board of directors spread upon the
minute book of the bank: Provided further, That with
the prior approval of a majority of the entire board of
directors, any member bank may extend credit to any
executive officer thereof, and such officer may hecome
indebted thereto, in an amount not exceeding $2,500.
If any executive officer of any member bank borrow
from or if he be or become indebted to any bank other
than a member bank of which he is an executive officer,
he shall make a written report to the board of directors
of the member bank of which he is an executive of-
ficer, stating the date and amount of such loan or
indebtedness, the security therefor, and the purpose
for which the proceeds have been or are to be used.
Borrowing by, or loaning to, a partnership in which
one or more executive officers of a member bank are
partners having either individually or together a ma-
jority interest in said partnership, shall be considered
within the prohibition of this subsection. Nothing
contained in this subsection shall protibit any execu-
tive officer of a member bank from endorsing or guar-
anteeing for the protection of such bank any loan or
other asset which shall have been previously acquired
by such bank in good faith or from ineurring avy
indebtedness to such bank for the purpose of protect-
ing such bank against loss or giving finanecial assistance
to it. The Board of Governors of the Federal Reserve
System is authorized to define the term ‘“‘executive
officer”, to determine what shall be deemed to be a
borrowing, indebtedness, loan, or extension of credit,
for the purposes of this subsection, and to prescribe
such rules and regulations as it may deem necessary to
effectuate the provisions of this subsection in accord-
ance with its purposes and to prevent evasions of such
provisions. Any executive officer of a member bank
accepting a loan or extension of credit which is in viola-
tion of the provisions of this subsection shall be subject
to removal from office in the manner prescribed in
section 30 of the Banking Act of 1933: Provided, That
for each day that a loan or extension of credit made in
violation ¢f this subsection exists, it shall be deemed
to be a continuaticn of such violation within the mean-
ing of said section 30.
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Section 30 of the Banking Act of 1933, as amended,
provides as follows:

Sec. 80. Whenever, in the opinion of the Comp-
troller of the Currency, any director or officer of a
national bank, or of a bank or trust company doing
business in the District of Columbia, or whenever, in
the opinion of a Federal reserve agent, any director or
officer of a State member bank in his district shall have
continued to violate any law relating to such bank or
trust company or shall have continued unsafe or un-
sound practices in conducting the business of such bank
or trust company, after having been warned by the
Comptroller of the Currency or the Federal reserve
agent, as the case may be, to discontinue such viola-
tions of law or such unsafe or unsound practices, the
Comptroller of the Currency or the Federal reserve
agent, as the case may be, may certify the facts to
the Board of Governors of the Federal Reserve System.
In any such case the Board of Governors of the Federal
Reserve System may cause notice to be served upon
such director or officer to appear before such Board to
show cause why he should not be removed from office.
A copy of such order shall be sent to each director of
the bank affected, by registered mail. If after granting
the accused director or officer a reasonable opportunity
to be heard, the Board of Governors of the Federal
Reserve System finds that he has continued to violate
any law relating to such bank or trust company or has
continued unsafe or unsound practices in conducting
the business of such bank or trust company after having
been warned by the Comptroller of the Currency or the
Federal reserve agent to discontinue such violation of
law or such unsafe or unsound practices, the Board of
Governors of the Federal Reserve System, in its dis-
cretion, may order that such director or officer be
removed from office. A copy of such order shall be
served upon such director or officer. A copy of such
order shall also be served upon the bank of which he is
a director or officer, whereupon such director or officer
shall cease to be a director or officer of such bank:
Provided, That such order and the findings of fact upon
which it is based shall not be made public or disclosed
to anyone except the director or officer involved and the
directors of the bank involved, otherwise than in con-
nection with proceedings for a violation of this section
Any such director or officer removed from office as
herein provided who thereafter participates in any
manner in the management of such bank shall be fined
not more than $5,000, or itnprisoned for not more than
five years, or both, in the diseretion of the court.

REGULATION P
(Revised, effective Jan. 1, 1936. Superseding Regulation P, Series of 1933)

HOLDING COMPANY AFFILIATES—VOTING
PERMITS
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STATUTORY PROVISIONS

This regulation is based upon and issued pursuant
to various provisions of section 5144 of the Revised
Statutes of the United States and of the Federal
Reserve Act, the most important of which, together
with related provisions of law, are published in the
Appendix hereto.

SECTION 1. DEFINITIONS

For the purposes of this regulation—

(a) Holding company affiliate.—The term “holding
company affiliate’’ shall have the meaning given to it
by section 2 (¢) of the Banking Act of 1933.1 (See
Appendix, page 860.)

(b) Affiliate.—The term ‘“affiliate” shall have the
meaning given to it by section 2 (b) of the Banking
Act of 1933. (See Appendix, page 860).2

(c) Subsidiary.—The term ‘‘subsidiary’’ means any
corporation, business trust, association, or other similar
organization engaged in any kind of business what-
soever (including any member or nonmember bank) —

(1) Of which any corporation, business trust,
association, or other similar organization owns or
controls, directly or indirectly, a majority of the
shares of capital stock; or

(2) Of which any corporation, business trust,
association, or other similar organization owns or
controls, directly or indirectly, more than 50 per
centum of the number of shares voted for the
election of the directors, trustees, or other persons
exercising similar functions at the preceding
election; or

(3) Of which any corporation, business trust,
association, or other similar organization controls
in any manner the election of a majority of the
directors, trustees, or other persons exercising
similar functions; or

(4) Of which all or substantially all the capital
stock is held by trustees for the benefit of the share-
holders or members of any corporation, business
trust, association, or other similar organization.

1 An organization is not a holding company affiliate of a bank (national
or State) unless the bank is a member of the Federal Reserve System.

2 For the purposes of certain provisions of secs. 9 and 23A of the Federal
Reserve Act and see. 5211 of the Revised Statutes of the United States,
the term *“affiliate’’ also includes any ‘‘holding company affiliate.”
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(d) Affiliated.—Any corporation, business trust,
association, or other similar organization (including
any member or nonmember bank) shall be deemed to
be “affiliated” with another such organization:

(1) If either organization owns or conftrols,
divectly or indirectly, a majority of the shares or of
the voting shares of-the other or more than 50
per centum of the number of shares of the other
voted for the election of directors, trustees, or
other persons exercising similar functions at the
preceding election; or

(2) If either controls in any manner the election
of a majority of the other’s directors, trustees, or
other persons exerecising similar functions; or

(8) If control of either is held, directly or in-
directly, through stock ownership or in any
other manner, by shareholders of the other who
also own or control a majority of the shares of the
latter or more than 50 per centum of the number
of shares of the latter voted for the election of
directors, trustees, or other persons exercising
similar functions at the preceding election; or

(4) If control of either is held, directly or in-
directly, through stock ownership or in any other
manner, by trustees for the benefit of the share-
holders of the other; or

(5) If a majority of the directors, trustees, or
other persons exercising similar functions of either
have similar connections with the other.

(¢) Member bank.—The term ‘“member bank”
means any national bank, State bank, savings bank,
trust company, Morris Plan bank, mutual savings
bank, or other banking institution which is a member
of the Federal Reserve System.

(f) Nonmember bank.—The term ‘‘nonmember
bank” means any banking institution which is not a
member of the Federal Reserve System. )

(g) General voting permit—The term ‘‘general
voting permit’”’ means any voting permit entitling a
holding company affiliate to vote the stock which it
owns or controle of a subsidiary member bank at all
meetings of the shareholders of such bank and for all
purposes. )

(h) Limited voting permit.—The term “limited
voting permit’” means any voting permit authorizing a
holding company affiliate to vote the stock which it
owns or controls of a subsidiary member bank only
at a designated meeting or meetings of the shareholders
of such bapk or at a meeting or meetings held within a
designated period of time and for only such purposes
as are stated in the permit.

(t) Board.—The term ‘“Board’’ means the Board of
Governors of the Federal Reserve System.

SECTION 2. ORGANIZATIONS NOT ENGAGED AS A BUSI-
NESS IN HOLDING STOCK OF, OR MANAGING OR CON-
TROLLING, BANKS

The term ‘“‘holding company affiliate’”” does not
include (except for the purposes of sec. 23A of the
Federal Reserve Act) any organization which is deter-

mined by the Board not to be engaged, directly or
indirectly, as a business in holding the stock of, or
managing or controlling, banks, banking associations,
saving banks, or trust companies. The Board will
consider this matter in acting upon applications for
voting permits and if, on the basis of the available
information, it determines that an applicant is not so
engaged within the meaning of the law, it wil advise
such applicant accordingly.

If any organization which does not have a voting
permit application pending before the Board desires
that the Board determine that it is not engaged,
directly or indirectly, as a business in holding the
stock of, or managing or controlling, banks, banking
associations, savings banks, or trust companies, it
shall file a request for such determination.

Any such request shall be accompanied by full infor-
mation concerning all matters having a bearing on
the question, including the purpose for which the or-
ganization filing the request was organized, the nature
and purpose of its present activities, the description
and value of its various classes of assets, its relation-
ships with affiiliated organizations (including name
and address of each such organization, the character
of its business or other activities, and the nature of the
relationship), and the bank stocks which it directly
or indirectly owns or controls (including the number
and value of the shares owned or controlled of each
bank, the total number of outstanding shares of each
bank, and the manner in and purpose for which such
stock, or control thereof, was acquired and is held).?

Any such request and the supporting information
shall be in writing and shall be filed in duplicate with
the Federal Reserve agent at the Federal Reserve
bank of the district in which the principal office of
such organization is located. The Federal Reserve
agent shall forward to the Board the original thereof
together with his recommendations and the opinion
of counsel for the Federal Reserve bank of such district.

SECTION 3. STATE MEMBER BANKS MUST OBTAIN AND
FILE AGREEMENTS BY HOLDING COMPANY AFFILIATES

Each State member bank which is or hereafter
becomes a subsidiary of a holding company affiliate
shall obtain from such holding company affiliate an
agreement (form P-5) that such holding company
affiliate will be subject to the same conditions and
limitations as are applicable to holding company
affiliates of national banks under the provisions of
section 5144 of the Revised Statutes. Such agree-
ment shall be obtained within 90 days after such
member bank shall have become a subsidiary of the
holding company affiliate.

Upon the failure of a State member bank which is
now or hereafter becomes a subsidiary of a holding com-
pany affiliate to obtain the requisite agreement within

3 If the organization filing the request has previously been granted a
general voting permit, it need only file such information as is necessary
to supplement and bring up to date the information contained in its
application for such permit.
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the time prescribed, the law makes it the duty of the
Board to require such bank to surrender its stock of
the Federal Reserve bank and to forfeit all rights and
privileges of membership in the Federal Reserve
System.

The original and one copy of such agreement must be
filed promptly with the Federal Reserve agent at the
Federal Reserve bank of the district in which the hold-
ing company affiliate’s principal office is located, and
the original of such agreement shall be sent by such
Federal Reserve agent to the Board.

Any State banking institution applying for member-
ship in the Federal Reserve System will be required to
obtain and file a similar agreement (form P-6) by any
corporation, business trust, association, or other similar
organization which will become a holding company
affiliate of such banking institution upon the latter’s
admission to membership in the Federal Reserve
System.

SECTION 4. NECESSITY FOR OBTAINING VOTING PERMITS

No holding company affiliate of a national bank or of
a State member bank which has executed the agreement
required by section 3 of this regulation may lawfully
vote any share of stock of such bank for any purpose,
other than to place such bank in voluntary liqui-
dation or to take any other action pertaining to the
voluntary liquidation of such bank, unless such holding
company affiliate shall have first obtained a voting
permit, pursuant to the provisions of section 5144 of the
Revised Statutes and of this regulation, and unless
such voting permit shall be in force at the time such
shares are voted.

No State banking institution will be admitted to
membership in the Federal Reserve f3ystem until each
corporation, business trust, association, or other similar
organization which will become a holding company
affiliate of such banking institution upon the latter’s
admission to membership in the Federal Reserve
System has filed an application for a voting permit.
At its discretion, the Board will either (@) require
that each such applicant for a voting permit comply
with all conditions to the granting of a general voting
permit prior to the admission of the bank to member-
ship, or (b) admit the bank to membership subject to
the condition that each such applicant obtain a general
voting permit within a reasonable time.

SECTION 5. GRANTING OF VOTING PERMITS

Any holding company affiliate of a member bank,
and any such organization of which a nonmember
bank applying for membership in the Federal Reserve
System is a subsidiary, may make application to the
Board for a voting permit entitling it to vote the
shares owned or controlled by it at any or all meetings
of shareholders of each of its subsidiary member banks
or entitling the trustee or trustees holding the shares

for its benefit or the benefit of its shareholders or
members 80 to vote such shares.

In acting upon an application for a voting permit,
the Board is required to consider the financial condi-
tion of the applicant, the general character of its
management, and the probable effect of the granting
of such permit upon the affairs of each of its subsidiary
member banks. The Board is vested with discre-
tionary authority to grant or withhold any voting
permit applied for as the public interest may require,
provided, however, that no voting permit shall be
granted except upon certain conditions prescribed by
law. Accordingly, each applicant for a voting permit
will be required to execute certain agreements which
are contained in form P-1 (the application form) and
the Board, in granting voting permits, will prescribe
such additional conditions as it may, in the circum-
stances, deem reasonable and proper and in the public
interest.

SECTION 6. PROCEDURE RELATING TO APPLICATIONS FOR
VOTING PERMITS :

* An applicant for a voting permit need file only one
application, notwithstanding the fact that it may
desire permission to vote shares of more than one bank.
The application shall be submitted on form P-1 and
the applicant shall furnish the exhibits referred to
therein as a part of its application. Exhibits C, L,
N, P, and Q shall be furnished on forms P-2, P-3,
P-4, P-5, and P-6, respectively. Al forms (except
signatures of persons executing same) should be filled
out by typewriter. Instructions concerning the prep-
aration of the other exhibits should be obtained from
the Federal Reserve agent.

The application and the exhibits referred to in the
application blank shall be executed and filed in dupli-
cate with the Federal Reserve agent at the Federal
Reserve bank of the distriet in which the applicant’s
principal office is located and a copy thereof shall be
filed with the Federal Reserve agent at the Federal
Reserve bank of each other district in which a sub-
sidiary member bank or subtidiary nonmember bank
applying for membership is located.

The Federal Reserve agent at the Federal Reserve
bank of the district in which the applicant’s principal
office is located will forward the original applicatioa to
the Board, with his recommendation and that of the
executive committee of the Federal Reserve bank of
his district. The Federal Reserve agent at the Federal
Reserve bank of any other district in which a sub-
gidiary member bank or a subsidiary nonmember bank
applying for membership is located will forward to the
Board his recommendasion and that of the executive
committee of the Federal Reserve bank of such district.

If a holding company affiliate which has filed an
application for a voting permit desires to vote shares
of a subsidiary member bank at any meeting of the

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



860

FEDERAL RESERVE BULLETIN

DECEMBER 1935

bank’s shareholders before the Board grants it a gen-
eral voting permit, such holding company affiliate may
request the Board to grant a limited permit entitling it
to vote the shares at such meeting. The request shall
be in writing and shall be signed by a duly authorized
officer of the applicant. It shall state the approxi-
mate date of the meeting and shall contain full infor-
mation concerning the matters to be acted upon at
such meeting. It shall be filed in duplicate with the
Federal Reserve agent with whom the application for
a voting permit has been filed, and the Federal Reserve
agent shall forward the origina! of such request to the
Board with his recommendation.

SECTION 7. RESERVE REQUIREMENTS

Beginning June 16, 1938, every holding company
affiliate must, during the life of any voting permit
granted to it, comply with the provisions of section
5144 of the Revised Statutes relating to reserves of
readily marketable assets other than bank stock.
(See Appeadix, page —.) The assets required to be
maintained as reserves may be used by the holding
company affiliate for replacement of capital in banks
affiliated with it and for the elimination of losses
incurred in such banks; but any deficiency in such
assets resulting from such use must be made up wichin
a period of 2 years after the date such assets are so
depleted, unless the Board, in its discretion, extends
such period for cause.

SECTION 8. REVOCATION OF PERMIT

If it appears to the Board thal any holding company
affiliate has violated any of the provisions of the Bank-
ing Act of 1933 or of any agreement made pursuant to
section 5144 of the Revised Statutes, the Board may,
in its discretion, revoke any voting permit theretofore
granted to such holding company affiliate after giving
60 days’ notice by registered mail of its intention to
the holding company affiliate and affording it an
opportunity to be heard.

SECTION 9. PARTICIPATION BY BSUBSIDIARY MEMBER
BANKS IN NOMINATION OR ELECTION OF DIRECTORS OF
FEDERAL RESERVE BANKS

Whenever two or more member banks within the
same Federal Reserve district are subsidiaries of the
same holding company affiliate, only one such bank may
participate in any nomination or election of directors of
the Federal Reserve bank for such district, and the
holding company affiliate of such subsidiary member
banks may designate the particular subsidiary member
bank which is to participate in such nomination or
election. A holding company affiliate may designate
one of its subsidiary member banks in each of the three
groups into which member banks of each Federal Re-
serve district are divided for electoral purposes to
participate in the nomination and election of each
director chosen by the group of which such bank is a
member.

SECTION 10. FORMS

All forms referred to in this regulation and all such
forms as they may be amended from time to time shall
be a part of this regulation.

APPENDIX

Section 2, Banking Act of 1933.—Section 2 of the
Bankng Act of 1933 (as amended by sec. 301 of the
Bank'ng Act of 1935) reads in part as follows:

Definition of ‘‘affiiliate’’ *—

(b) Except where otherwise specifically provided, the
term ‘‘affiliate’’ shall include any corporation, business
trust, association, or other similar organization—

(1) Of which a member bank, directly or indirectly,
owns or controls either a majority or the voting shares
or more than 50 per centum of the number of shares
voted for the election of its directors, trustees, or other
persons exercising similar functions at the preceding
election, or controls in any manner the election of a
majority of its directors, trustees, or other persons
exercising similar functions; or

(2) Of which control is held, directly or indirectly,
through stock ownership or in any other manner, by the
shareholders of a member bank who own or control
either a majority of the shares of such bank or more
than 50 per centum of the number of shares voted for
the election of directors of such bank at the preceding
election, or by trustees for the benefit of the share-
holders of any such bank; or

(3) Of which a majority of its directors, trustees, or
other persons exercising similar functions are directors
of any one member bank.

Definition of ‘‘holding company afiiliate’’.—

(¢) The term ‘‘holding company affiliate’”’ shall
include any corporation, business trust, association, or
other similar organization—

(1) Which owns or controls, directly or indirectly,
either a majority of the shares of capital stock of a
member bank or more than 50 per centum of the number
of shares voted for the election of directors of any one
bank at the preceding election, or controls in any
manner the election of a majority of the directors of any
one bank; or

(2) For the benefit of whose shareholders or members
all or substantially all the capital stock of a member
bank is held by trustees.

Notwithstanding the foregoing, the term ¢‘‘holding
company affiliate’” shall not include (except for the
purposes of section 23A of the Federal Reserve Act, as
amended) any corporation all of the stock of which is
owned by the United States, or any organization which
is determined by the Board of Governors of the Federal
Reserve System not to be engaged, directly or indi-
rectly, as a business in holding the stock of, or manag-
ing or controlling, banks, banking associations, savings
banks, or trust companies. .

Section 5144, Revised Statutes.—Section 5144 of the
Revised Statutes of the United States reads in part as
follows:

Voting of shares of national bank controlled by holding
company affiliate.—

Sec. 5144, In all elections of directors, each share-
holder shall have the right to vote the number of shares
owned by him for as many persons as there are direc-
tors to be elected, or to cumulate such shares and give

¢ This and subsequent catchlines are not a part of the law. -
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one candidate as many votes as the number of direc-
tors multiplied by the number of his shares shall equal,
or to distribute them on the same principle among as
many candidates as he shall think fit; and in deciding
all other questions at meetings of shareholders, each
shareholder shall be entitled to one vote on each share
of stock held by him; except that * * * ghares
controlled by any holding company affiliate of a national
bank & shall not be voted unless such holding company
affiliate shall have first obtained a voting permit as
hereinafter provided, which permit is in force at the
time such shares are voted, but such holding company
affiliate may, without obtaining such permit, vote in
favor of placing the association in voluntary liquida-
tion or taking any other action pertaining to the vol-
untary liquidation of such association. * * *

Shares deemed to be controlled.—

For the purposes of this section shares shall be
deemed to be controlled by a holding company affili-
ate if they are owned or controlled directly or indirectly
by such holding company affiliate, or held by any
trustee for the benefit of the shareholders or members
thereof.

Application for and granting of voting permits.—

Any such holding eompany afliliate may make appli-
cation to the Board of Governors of the Federal Reserve
System for a voting permit entitling it to vote the
stock controlled by it at any or all meetings of share-
holders of such bank or authorizing the trustee or
trustees holding the stock for its benefit or for the bene-
fit of its shareholders so to vote the same. The Board
of Governors of the Federal Reserve System may, in
its discretion, grant or withhold such permit as the pub-
lic interest may require. In acting upon such applica-
tion, the Board shall consider the financial condition of
the applicant, the general character of its management,
and the probable effect of the granting of such permit
upon the affairs of such bank, but no such permit shall
be granted except upon the following conditions:

Examinations; publication of statements.—

(a) Every such holding company affiliate shall, in
making the application for such permit, agree (1) to
receive, on dates identical with those fixed for the
examination of banks with which it is affiliated, exam-
iners duly authorized to examine such banks, who shall
make such examinations of such holding company
affiliate as shall be necessary to disclose fully the rela-
tions between such banks and such holding company
affiliate and the effect of such relations upon the affairs
of such banks, such examinations to be at the expense
of the holding company affiliate so examined; (2) that
the reports of such examiners shall contain such infor-
mation as shall be necessary to disclose fully the rela-
tions between such afliliate and such banks and the
effect of such relations upon the affairs of such banks;
(8) that such examiners may examine each bank owned
or controlled by the holding company affiliate, both
individually and in conjunction with other banks owned
or controlled by such holding company affiliate; and
(4) that publication of individual or consolidated state-
ments of condition of such banks may be required;

Reserve requirements.—

(b) After five years after the enactment of the Bank-
ing Act of 1933, every such holding company affiliate
(1) shall possess, and shall continue to possess during

8 Under sec. 9 of the Federal Reserve Act holding company affiliates
of State member banks must agree to be subject to the same conditions
and limitations as are applicable to holding company affiliates of national
banks under this section of the Revised Statutes.

the life of such permit, free and clear of any lien, pledge,
or hypothecation of any nature, readily marketable
assets other than bank stock in an amount not less than
12 per centum of the aggregate par value of all bank
stocks controlled by such holding company affiliate,
which amount shall be increased by not less than 2 per
centum per annum of such aggregate par value until
such assets shall amount to 25 per centum of the aggre-
gate par value of such bank stocks; and (2) shall
reinvest in readily marketable assets other than bank
stock all net earnings over and above 6 per centum per
annum on the book value of its own shares-outstand-
ing until such assets shall amount to such 25 per centum
gf t};;e aggregate par value of all bank stocks controlled
Y 165

(¢) Notwithstanding the foregoing provisions of this
section, after five years after the enactment of the Bank-
ing Act of 1933, (1) any such holding company affiliate
the shareholders or members of which shall be individ-
ually and severally liable in proportion to the number
of shares of such holding company afiiliate held by
them respectively, in addition to amounts invested
therein, for all statutory liability imposed on such
holding company affiliate by reason of its control of
shares of stock of banks, shall be required only to
establish and maintain out of net earnings over and
above 6 per centum per annum on the book value of its
own shares outstanding a reserve of readily marketable
assets in an amount of not less than 12 per centum of
the aggregate par value of bank stocks controlled by
it, and (2) the assets required by this section to be
possessed by such holding company affiliate may be
used by it for replacement of capital in banks affiliated
with it and for losses incurred in such banks, but any
deficiency in such assets resulting from such use shall
be made up within such period as the Board of Gov-
ernors of the Federal Reserve System may by regula-
tion preseribe; and the provisions of this subsection,
instead of subsection (b), shall apply to all holding
company affiliates with respect to any shares of bank
stock owned or controlled by them as to which there is
no statutory liability imposed upon the holders of such
bank stock;

Penalties for false entries.—

(d) Every officer, director, agent, and employee of
every such holding company affiliate shall be subject to
the same penalties for false entries in any book, report,
or statement of such holding company affiliate as are
applicable to officers, directors, agents, and employees
of member banks under section 5209 of the Revised
Statutes, as amended (U. 8. C., title 12, sec. 592); and

Relationships with ‘‘securities companies’'; payment
of dividends.—

(e) Every such holding company affiliate shall, in its
application for such voting permit, (1) show that it
does not own, contro!, or have any interest in, and is
not participating in the management or direction of,
any corporation, business trust, association, or other
similar organization formed for the purpose of, or
engaged prinecipally in, the issue, flotation, underwriting,
public sale, or distribution, at wholesale or retail or
through syndicate participation, of stocks, bonds,
debentures, notes, or other securities of any sort (here-
inafter referred to as ‘‘securities company’’); (2) agree
that during the period that the permit remains in force
it will not acquire any ownership, control, or interest
in any such securities company or participate inthe
management or direction thereof; (3) agree that if, at
the time of filing the application for such permit, it
owns, controls, or has an interest in, or is participating
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in the management or direction of, any such securities
company, it will, within five years after the filing of such
application, divest itself of its ownership, control, and
interest in such securities company and will cease
participating in the management or direction thereof,
and will not thereafter, during the period that the
permit remains in force, acquire any further ownership,
control, or interest in any such securities company or
participate in the management or direction thereof;
and (4) agree that thenceforth it will declare dividends
only out of actual net earnings.

Revocation of voting permits; effect of revocation.—

If at any time it shall appear to the Board of Gover-
nors of the Federal Reserve System that any holding
company affiliate has violated any of the provisions
of the Banking Act of 1933 or of any agreement made
pursuant to this section, the Board of Governors of the
Federal Reserve System may, in its discretion, revoke
any such voting permit after giving sixty days’ notice
by registered mail of its intention to the holding com-
pany affiliate and affording it an opportunity to be
heard. Whenver the Board of Governors of the Federal
Reserve System shall have revoked any such voting
permit, no national bank whose stock is controlled by
the holding company affiliate whose permit is so re-
voked shall receive deposits of public moneys of the
United States, nor shall any such national bank pay
any further dividend to such holding company affiliate
upon any shares of such bank controlled by such hold-
ing company affiliate.

Whenever the Board of Governors of the Federal
Reserve System shall have revoked any voting permit
as hereinbefore provided, the rights, privileges, and
franchises of any or all national banks the stock of
which is controlled by such holding company affiliate
shall, in the discretion of the Board of Governors of the
Federal Reserve System, be subject to forfeiture in
accordance with section 2 of the Federal Reserve Act, as
amended.

Section 9, Federal Reserve Act. Holding Company
affiliates of State member banks.—Section 9 of the
Federal Reserve Act reads in part as follows:

Each State member bank affiliated with a holding
company affiliate shall obtain from such holding com-
pany affiliate, within such time as the Board of Gover-
nors of the Federal Reserve System shall preseribe,
an agreement that such holding company affiliate shall
be subject to the same conditions and limitations as are
applicable under section 5144 of the Revised Statutes,
as amended, in the case of holding company affiliates
of national banks. A copy of each such agreement
shall be filed with the Board of Governors of the Federal
Reserve System. Upon the failure of a State member
bank affiliated with a holding company affiliate to
obtain such an agreement within the time so prescribed,
the Board of Governors of the Federal Reserve System
shall require such bank to surrender its stock in the
Federal Reserve bank and to forfeit all rights and privi-
leges of membership in the Federal Reserve System as
provided in this section. Whenever the Board of
Governors of the Federal Reserve System shall have
revoked the voting permit of any such holding company
affiliate, the Board of Governors of the Federal Reserve
System may, in its discretion, require any or all State
member banks affiliated with such holding company
affiliate to surrender their stock in the Federal Reserve
bank and to forfeit all rights and privileges of member-
shi%). in the Federal Reserve System as provided in this
section,

Section 4, Federal Reserve Act. Election of Federal
Reserve bank directors.—The provisions of section 4
of the Federal Reserve Act relating to the nomination
and election of class A and class B directors of the
Federal Reserve banks include the following proviso:

Provided, That whenever any two or more member
banks within the same Federal Reserve district are
affiliated with the same holding company affiliate,
participation by such member banks in any such
nomination or election shall be confined to one of such
banks, which may be designated for the purpose by
such holding company affiliate.

REGULATION Q
(Revised, effective Jan. 1,1936. Superseding Regulation Q, Series of 1935)
PAYMENT OF INTEREST ON DEPOSITS

CONTENTS

Authority for and scope of regulation.
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Appendix,
AUTHORITY FOR AND SCOPE OF REGULATION

This regulation is issued under authority of provi-
sions of section 19 of the Federal Reserve Act which,
together with related provisions of law, are published
in the Appendix hereto.

This regulation relates to the payment of deposits
and interest thereon by member banks of the Federal
Reserve System and not to the computation and
maintenance of the reserves which member banks are
required to maintain against deposits. The rules
concerning reserves of member banks are contained in
Regulation D.
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The provisions of this regulation do not apply to any
deposit which is payable only at an office of a member
bank located outside of the States of the United States
and the District of Columbia.

SECTION I. DEFINITIONS

(a) Demand deposits.—The term ‘‘any deposit which
is payable on demand”, hereinafter referred to as a
‘“‘demand deposit”, includes every deposit which is
not a ‘‘time deposit” or ‘‘savings deposit”, as defined
below.

(b) Time deposits,.—The term ‘‘time deposits”
means ‘“‘time certificates of deposit” and “time de-
posits, open account’’, as defined below.

(¢) Time certificates of deposit.—The term “time
certificate of deposit”’ means a deposit evidenced by a
negotiable or nonnegotiable instrument which provides
on its face that the amount of such deposit is payable to
bearer or to any specified person or to his order—

(1) On a certain date, specified in the instrument,
not less than 30 days after the date of the deposit, or

(2) At the expiration of a certain specified time
not less than 30 days after the date of the instru-
ment, or

(3) Upon notice in writing which is actually
required to be given not less than 30 days before the
date of repayment,! and

(4) In all cases only upon presentation and
surrender of the instrument.

(d) Time deposits, open account.—The term “time
deposit, open account”, means a deposit, other than a
“time certificate of deposit”’ or a ‘‘savings deposit”,
with respect to which there is in force a written contract
with the depositor that neither the whole nor any part
of such deposit may be withdrawn, by check or other-
wise, prior to the date of maturity, which shall be not
less than 30 days after the date of the deposit,? or
prior to the expiration of the period of notice which
must be given by the depositor in writing not less than
30 days in advance of withdrawal.3

(¢) Savings deposits.—The term ‘‘savings deposit’’
means a deposit, evidenced by a passbook, consisting
of funds (i) deposited to the credit of one or more indi-
viduals, or of a corporation, association, or other
organization operated primarily for religious, philan-
thropic, charitable, educational, fraternal, or other

t A deposit with respect to which the bank merely reserves the right to
require notice of not less than 30 days before any withdrawal is made is not
a ‘““‘time certificate of deposit”’ within the meaning of the above definition.

2 Deposits, such as Christmas club accounts and vacation elub aceounts,
which are made under written contracts providing that no withdrawal
shall be made until a certain number of periodic deposits have been made
during a period of not less than 3 months constitute ‘‘time deposits, open
account”, even though some of the deposits are made within 30 days
from the end of such period.

% A deposit with respect to which the bank merely reserves the right to
require notice of not less than 30 days before any withdrawal is made is
not a ‘“time deposit, open account”’, within the meaning of the above
definition.

similar purposes and not operated for profit,* or (ii) in
which the entire beneficial interest is held by one or
more individuals or by such a corporation, association,
or other organization, and in respect to which deposit—

(1) The depositor is required, or may at any
time be required, by the bank to give notice in
writing of an intended withdrawal not less than
30 days before such withdrawal is made;

(2) Withdrawals are permitted in only two
ways, either (i) upon presentation of the passbook,
through payment to the person presenting the
passbook, or (ii) without presentation of the pass-
book, through payment to the depositor himself
but not to any other person whether or not acting
for the depositor.?

The presentation by any officer, agent, or employee
of the bank of a passbook or a duplicate thereof retained
by the bank or by any of its officers, agents, or employ-
ees is not a presentation of the passbook within the
meaning of this regulation except where the passbook
is held by the bank as a part of an estate of which the
bank is a trustee or other fiduciary, or where the pass-
book is held by the bank as security for a loan. If a
passbook is retained by the bank, it may not be deliv-
ered to any person other than the depositor for the
purpose of enabling such person to present the pass-
book in order to make a withdrawal, although the bank
may deliver the passbook to a duly authorized agent
of the depositor for transmittal to the depositor.

Every withdrawal made upon presentation of a pass-
book shall be entered in the passbook at the time of the
withdrawal, and every other withdrawal shall be
entered in the passbook as soon as practicable after
the withdrawal is made. )

(f) Interest.—The term “interest” means a pay-
ment, credit, service, or other thing of value which is
made or furnished by a bank as consideration for the
use of the funds constituting a deposit and which
involves the payment or absorption by the bank of out-
of-pocket expenses (i. e., expenses arising out of specific
transactions for specific customers and definitely
attributable to such transactions as distinguished from
overhead and general operating expenses), regardless
of whether such payment, credit, service, or other thing
of value varies with or bears a substantially direct
relation to the amount of the depositor’s balance.

4 Deposits in joint accounts of two or more individuals may be classified
as savings deposits if they meet the other requirements of the above
definition, but deposits of a partnership operated for profit may not be so
classified. Deposits to the credit of an individual of funds in which any
beneficial interest is held by a corporation, partnership, association, or
other organization operated for profit or not operated primarily for reli-
gious, philanthropie, charitable, educational, fraternal, or other similar
purposes may not be classified as savings deposits.

§ Presentation of a passhook may be made over the counter or through
the mails; and payment may be made over the counter, through the mails
or otherwise, subject to the limitations of par. (2) above as to the person
to whom such payment may be made.
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The term ““interest” includes the payment or absorp-
tion of exchange and collection charges which involve
out-of-pocket expenses, but does not include the pay-
ment or absorption of taxes upon deposits whether
levied against the bank or the depositor nor the pay-
ment or absorption of premiums on bonds securing
deposits where such bonds are required by or under
authority of law.

Notwithstanding the foregoing, the payment or
absorption of isolated items of out-of-pocket expense
in trivial amounts and not of a regularly recurrent
nature, where the charging of such items to customers
would cause undue friction or misunderstanding, will
not be deemed to be a payment of interest, provided
that the the bank acts in good faith and does not utilize
the absorption of such items as a basis for soliciting
accounts or obtaining an advantage over competitors
and provided further that the bank maintains and
makes available to the examiners authorized to
examine the bank a record showing the amounts of
such items paid or absorbed by it, the dates of such
payment or absorption, and the names of the customers
for whom such items were paid or absorbed.

SECTION 2. DEMAND DEPOSITS

{a) Interest prohibited.—Except as hereinafter pro-
vided, no member bank of the Federal Reserve System
shall, directly or indirectly, by any device whatsoever,
pay any interest on any demand deposit.

(b) Exceptions.—The prohibition stated in subsec-
tion (a) above does not apply to—

(1) Payment of interest accruing before August
24, 1937, on any deposit made by a savings bank
as defined in section 12B of the Federal Reserve
Act, as amended,® or by a mutual savings bank;

(2) Payment of interest accruing before August
24, 1937, on any deposit of publie funds ? made by
or on behalf of any State, county, school district,
or other subdivision or municipality, or on any
deposit of trust funds, if the payment of interest
with respect to such deposit of public funds or of
trust funds is required by State law when such
deposits are made in State banks;

(3) Payment of interest in accordance with the
terms of any certificate of deposit or other contract
which was lawfully entered into in good faith
before June 16, 1933 (or, if the bank became a
member of the Federal Reserve System thereafter,
before the date upon which it became a member),
which was in force on such date, and which may
not legally be terminated or modified by such bank
at its option or without liability; but no such cer-
tificate of deposit or other contract may be renewed

¢ 8ec. 12B (c) (7) of the Federal Reserve Act which defines the term
‘“savings bank”’ is quoted in the appendix hereto (p. 17).

7 Deposits of moneys paid into State courts by private parties pending
the outcome of litigation are not deposits of “public funds”, within the
meaning of the above provision.

or extended unless it be modified to eliminate any
provision for the payment of interest on demand
deposits, and every member bank shall take such
action as may be necessary, as soon as possible
consistently with its contractual obligations, to
eliminate from any such certificate of deposit or
other contract any provision for the payment of
interest on demand deposits.

SECTION 3. MAXIMUM RATE OF INTEREST ON TIME AND
SAVINGS DEPOSITS

(a) Maximum rate prescribed from time to time.—
Except in accordance with the provisions of this regu-
lation, no member bank shall pay interest on any time
deposit or savings deposit in any manner, directly or
indirectly, or by any method, practice, or device what-
soever. No member bank shall pay interest on any
time deposit or savings deposit at a rate in excess of
such applicable maximum rate as the Board of Gover-
nors of the Federal Reserve System shall prescribe
from time to time; and any rate or rates which may be
80 prescribed by the Board will be set forth in supple-
ments to this regulation, which will be issued in advance
of the date upon which such rate or rates become
effective.

(b) Modification of contracts to conform to regu-
lation.—No certificate of deposit or other contract
shall be renewed or extended unless it be modified to
conform to the provisions of this regulation, and every
member bank shall take such action as may be neces-
sary, as soon as possible consistently with its con-
tractual obligations, to bring all of its outstanding cer-
tificates of deposit or other contracts into conformity
with the provisions of this regulation.

(c) Member banks limited to maximum rate for
State banks.—The rate of interest paid by a member
bank upon a time deposit or savings deposit shall not
in any case exceed (i) the applicable maximum rate
prescribed pursuant to the provisions of subsection (a)
of this section, or (ii) the applicable maximum rate
authorized by law to be paid upon such deposits by
State banks or trust companies organized under the
laws of the State in which such member bank is located,
whichever may be less.

(d) Savings deposits received during first five days
of month.—A member bank may pay interest on a
savings deposit received during the first 5 days of any
calendar month at the applicable maximum rate pre-
scribed pursuant to the provisions of subsection (a) of
this section calculated from the first day of such calen-
dar month until such deposit is withdrawn or ceases to
constitute a savings deposit under the provisions of this
regulation, whichever shall first oceur.

(¢) Continuance of time deposit status.—A deposit
which was a time deposit at the date of deposit con-
tinues to be such until maturity although it has become
payable within 30 days, and interest at a rate not exceed-
ing that prescribed pursuant to the provisions of sub-
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section (a) of this section may be paid until maturity
upon such deposit. A time deposit or a savings deposit
with respect to which notice of withdrawal has been
given continues to be such until the expiration of the
period of such notice, and interest may be paid upon
such deposit until the expiration of the period of such
notice at a rate not exceeding that prescribed pursuant
to the provisions of subsection (a) of this section.
Interest at a rate not exceeding that prescribed pur-
suant to the provisions of subsection (a) of this section
may be paid upon savings deposits with respect to
which notice of intended withdrawal has not actually
been required or given. No interest shall be paid by a
member bank on any amount which, by the terms of
any certificate or other contract or agreement or other-
wise, the bank may be required to pay within 30 days
from the date on which such amount is deposited in
such bank.?

(f) No interest after maturity or expiration of
notice.—After the date of maturity of any time deposit,
such deposit is a demand deposit, and no interest may
be paid on such deposit for any period subsequent to
such date. After the expiration of the period of notice
given with respect to the repayment of any time deposit
or savings deposit, such deposit is a demand deposit
and no interest may be paid on such deposit for any
period subsequent to the expiration of such notice,
except that, if the owner of such deposit advise the
bank in writing that the deposit will not be withdrawn
pursuant to such notice or that the deposit will there-
after again be subject to the contract or requirements
applicable to such deposit, the deposit will again con-
stitute a time deposit or savings deposit, as the case
may be, after the date upon which such advice is re-
ceived by the bank.

SECTION 4. PAYMENT OF TIME DEPOSITS BEFORB
MATURITY

(a) Time deposits payable on a specified date.—No
member bank shall pay any time deposit, which is
payable on a specified date, before such specified date,
except as provided in subsection (d) of this section.

(b) Time deposits payable after a specified period.—
No member bank shall pay any time deposit, which is
payable at the expiration of a certain specified period,
before such specified period has expired, except as
provided in subsection (d) of this section.

(c) Time deposits payable after a specified notice.—
No member bank shall pay any time deposit, with
respect to which notice is required to be given a certain
specified period before any withdrawal is made, until
such required notice has been given and the specified

$ Deposits, such as Christmas club accounts and vacation club accounts
which are made under written contracts providing that no withdrawal
shall be made until a certain number of periodic deposits have been made
during a period of not less than 3 months constitute *“time deposits, open
aceount” even though some of the deposits are made within 30 days from
the end of such period.

period thereafter has expired, except as provided in
subsection (d) of this section.

(d) Payment in emergencies.—In an emergency
where it is necessary to prevent great hardship to the
depositor, a member bank may pay before maturity a
time deposit or the portion thereof necessary to meet
such emergency, provided that before making such
payment the depositor shall sign an application
describing fully the circumstances constituting the
emergency which is deemed to justify the payment of
the deposit before maturity, which application shall be
approved by an officer of the bank who shall certify
that, to the best of his knowledge and belief, the state-
ments in the application are true. Such application
shall be retained in the bank’s files and made available
to the examiners authorized to examine the bank.
Where a time deposit is paid before maturity the
depositor shall forfeit accrued and unpaid interest for
a period of not less than 3 months on the amount with-
drawn if an amount equal to the amount withdrawn
has been on deposit 3 months or longer, and shall forfeit
all acerued and unpaid interest on the amount with-
drawn if an amount equal to the amount withdrawn has
been on deposit less than 3 months. When a portion
of a time cer.ificate of deposit is paid before maturity,
the certificate shall be canceled and a new certificate
shall be issued for the unpaid portion of the deposit
with the same terms, rate, date, and maturity as the
original deposit.

(e) Loans upon security of time deposits.—A mem-
ber bank may make a loan to the depositor upon the
security of his time deposit provided that the rate of
interest on such loan shsall be not less than 2 percent
per annum in excess of the rate of interest on the time
deposit.

SECTION 5. NOTICE OF WITHDRAWAL OF SAVINGS DEPOSITS

(@) Requirements regarding notice~—~A member
bank shall observe the requirements set forth below
in requiring notice of intended withdrawal of any
savings deposit, or in waiving such notice, or in repaying
any savings deposit, or part thereof, without requiring
such notice, whether such notice of intended with-
drawal is required to be given in each case by the terms
of the bank’s contract with the depositor or may, under
such contract, be required by the bank at any time at
its option.

(1) If a member bank waive such notice of
intended withdrawal as to any amount or per-
centage of the savings deposits of any depositor,
it shall waive such notice as to the same amount
or percentage of the savings deposite of every
other depositor which are subject to the same
requirement.

(2) If a member bank pay any amount or per-
centage of the savings deposits of any depositor,
without requiring such notice, it sbhall, upon re-
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quest and without requiring such notice, pay the
same amount or percentage of the savings deposits
of every other depositor which are subject to the
same requirement.

(3) If a member bank require such notice before
the payment of any amount or percentage of the
savings deposits of any depositor, it shall require
such notice before the payment of the same amount
or percentage of the savings deposits of any other
depositor which are subject to the same require-
ment.

A member bank is not prevented from paying during
the next succeeding interest period, without requiring
notice of withdrawal, interest on a savings deposit
which has accrued during the preceding interest period,
provided that it shall, upon request and without re-
quiring such notice, pay in the same manner interest
waich has accerued during the preceding interest period
on the savings deposits of every other depositor.

(b) Requirements regarding change of practice.—
No member bank shall change its practice with respect
to the requiring or waiving of notice of intended with-
drawal of savings deposits except after duly recorded
action of its board of directors or of its executive com-
mittee properly authorized, and no practice in this
respect shall be adopted which does not conform to the
requirements of paragraphs (1), (2), or (3) of subsection
(a) of this section.

(¢) Change of practice for purpose of discrimina-
tion—No change in the practice of a member bank
with respect to the requiring or waiving of notice of
intended withdrawal of savings deposits shall be made

for the purpose of discriminating in favor of or against

any particular depositor or depositors.

(d) Requirements applicable although no interest
paid.—A member bank shall observe the requirements
of this section with respect to savings deposits even
though no interest be paid on such deposits.

(¢) Loans upon security of savings deposits.—If it
is not the practice of a member bank to require notice
of intended withdrawal of savings deposits, no restric-
tions are imposed by this regulation upon loans by
such bank to its depositors upon the security of such
deposits. If it is the practice of a member bank to
require notice of intended withdrawal of savings de-
posits or any amount or percentage thereof, such bank
may make loans to its depositors upon the security of
such deposits and, in each such case, the rate of interest
on such loan shall be not less than 2 percent per annum
in excess of the rate of interest on the savings deposit.

APPENDIX
STATUTORY PROVISIONS

Section 19 of the Federal Reserve Act, as amended
by the Banking Act of 1933 and the Banking Act of
1935, provides in part asfollows:

Sec. 19. The Board of Governors of the Federal
Reserve System is authorized, for the purposes of this
section, to define the terms ‘“demand deposits”, “ gross
demand deposits”, ‘‘deposits payable on demand”,
“time deposits”, ‘‘savings deposits’”, and ‘‘trust
funds”, to determine what shall be deemed to be a
payment of interest, and to prescribe such rules and
regulations as it may deem necessary to effectuate the
gurgose;s of this section and prevent evasions thereof:

* * * * *

No member bank shall, direetly or indirectly, by any
device whatsoever, pay any interest on any deposit
which is payable on demand: Provided, That nothing
herein contained shall be construed as prohibiting the
payment of interest in accordance with the terms of
any certificate of deposit or other contract entered into
in good faith which is in force on the date on which the
bank becomes subject to the provisions of this para-
graph; but no such certificate of deposit or other
contract shall be renewed or extended unless it shall be
modified to conform to this paragraph, and every
member bank shall take such action as may be neces-
sary to conform to this paragraph as soon as possible
consistently with its contractual obligations: Provided
further, That this paragraph shall not apply to any
deposit of such bank which is payable only at an office
thereof located outside of the States of the United
States and the District of Columbia: Provided further,
That until the expiration of two years after the date of
enactment of the Banking Act of 1935 this paragraph
shall not apply (1) to any deposit made by a savings
bank as defined in section 12B of this Act, as amended,
or by a mutual savings bank, or (2) to any deposit of
public funds made by or on behalf of any State, county,
school district, or other subdivision or municipality,
or to any deposit of trust funds if the payment of
interest with respect to such deposit of publie funds or
of trust funds is required by Slgate law. So much of
existing law as requires the payment of interest with
respect to any funds deposited by the United States,
by any Territory, District, or possession thereof (in-
cluding the Philippine Islands), or by any public
instrumentality, agency, or officer of the foregoing, as
is inconsistent with the provisions of this section as
amended, is hereby repealed.

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

Section 24 of the Federal Reserve Act, as amended
by the act of February 25, 1927, and the Banking Act

of 1935, provides with respect to national banking
associations in part as follows:
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Any such association may continue hereafter as
heretofore to receive time and savings deposits and to
pay interest on the same, but the rate of interest which
such association may pay upon such time deposits
or upon savings or other deposits shall not exceed the
maximum rate authorized by law to be paid upon
such deposits by State banks or trust companies
organized under the laws of the State in which such
association is located.

Section 12B (¢) (7) of the Federal Reserve Act, as
amended by the Banking Act of 1935, provides as
follows:

(¢) As used in this section—

* * * * *

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

SUPPLEMENT TO REGULATION Q

(Issued by the Board of Governors of the Federal Reserve System.
Effective Jan. 1, 1936)

MAXIMUM RATES OF INTEREST PAYABLE ON TIME AND

SAVINGS DEPOSITS BY MEMBER BANKS OF THE
FEDERAL RESERVE SYSTEM

Pursuant to the provisions of section 19 of the Federal
Reserve Act and section 3 of its Regulation Q, the
Board of Governors of the Federal Reserve System
hereby prescribes the following maximum rates?! of
interest payable by member banks of the Federal
Reserve System on time and savings deposits:

(1) Maximum rate of 21% percent.—No member bank
shall pay interest aceruing after January 31, 1935, at
a rate in excess of 2% percent per annum, compounded
quarterly,? regardless of the basis upon which such
interest may be computed—

1 The maximnm rates of intérest payable by member banks of the
Federal Reserve System on time and savings deposits as prescribed
herein are not applicable to any deposit which is payable only at an office
of a member bank located outside of the States of the United States and
the District of Columbia.

1 This limitation is not to be interpreted as preventing the compound-
ing of interest at other than quarterly intervals, provided that the aggre-
gate amount of such interest so compounded does not exceed the aggre-
gate amount of interest at the rate above prescribed when compounded
quarterly.

(A) On any savings deposit,

(B) On any time deposit having a maturity
date 6 months or more after the date of deposit or
payable upon written notice of 6 months or more,

(C) On any Postal Savings deposit which
constitutes a time deposit,

except that a member bank may pay interest on any
such deposits in accordance with the terms of any
certificate of deposit or other contract which was
lawfully entered into in good faith before December 18,
1934 (or, if the bank became a member of the Federal
Reserve System thereafter, before the date upon which
it became a member), which was in force on such date
and which may not legally be terminated or modified
by such bank at its option or without liability.

(2) Maximum rate of 2 percent.—No member bank
shall pay interest accruing after January 1, 1936, at a
rate in excess of 2 percent per annum, compounded
quarterly, regardless of the basis upon which such
interest may be computed—

(A) On any time deposit (except Postal Savings
deposits which constitute time deposits) having a
maturity date less than 6 months and not less than
90 days after the date of deposit or payable upon
written notice of less than 6 months and not less
than 90 days,

except that a member bank may pay interest on such
deposits in accordance with the terms of any certificate
of deposit or other contract which was lawfully entered
into in good faith before December 1, 1935 (or, if the
bank became a member of the Federal Reserve System
thereafter, before the date upon which it became a
member), which was in force on such date and which
may not legally be terminated or modified by such
bank at its option or without liability.

(8) Maximum rate of 1 percent.—No member bank
shall pay interest accruing after January 1, 1936, at a
rate in excess of 1 percent per annum, compounded
quarterly, regardless of the basis upon which such
interest may be computed—

(A) On any time deposit (except Postal Savings
deposits which constitute time deposits) having a
maturity date less than 90 days after the date of
deposit or payable upon written notice of less
than 90 days,

except that a member bank may pay interest on such
deposits in accordance with the terms of any certificate
of deposit or other contract which was lawfully entered
into in good faith before December 1, 1935 (or, if the
bank became a member of the Federal Reserve System
thereafter, before the date upon which it became a
member), which was in force on such date and which
may not legally be terminated or modified by such
bank at its option or without liability.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.

DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
[Averages of daily figures in thousands of dollars] {In thousands of dollars]
1935 1934 Wednesday figures 1935
Federal Reserve bank Federal Reserve bank
N%‘;m' October N(i)x:;m- Nov. 6 { Nov. 13 | Nov. 20 | Nov. 27
Boston. R 369 520 1, 465
New York.... 4,627 6,08 | 6894 [ POSOR oo | B3 LBl 90
Philadelphia. 318 223 922 | Philadelphia. .. ooooooooooooos 246 ' 200 " 353 " 255
Cleveland - 34 138 404
Richmond. . = 7 215 133 | Sleveland, ..o » 1 % F
Atlanta.. 70 62 133 Atlanta...______ T 60 68 77 77
Chieago 72 2 122
§t. Louls 87 47 S @ 2 32 az
Minneapolis. - coceocccacamcmanne—ae 73 64 64 o ==
MinneapoliS_- o oo_oceocoaio. 73 75 70 74
Kansas City. - cceemmemoeo ol 799 623 210 :
allas. - 49 361 55 K:ﬁiis Ol e 9(15; 9(5)39 7%8 o;g
San Fr 85 140 47 | San Franeisco..----oooooooooo. 134 80 71 52
Motal. oo ciime——ae 68,607 8,481 10, 506
Total 6, 801 9, 066 5,422 6,032
Back figures.—See Annual Report for 1934 (table 10).

TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO
LIABILITIES
[Averages of daily figures. Amounts in thousands of dollars}

Federal R tes 1n cir- | - doponits anit Fadoria

: eral Reserve notes in cir- eposits an ert
Total reserves Total deposits ation ! Reserve note liabilites

combined
Federal Reserve bank

1935 1934 1935 1934 1935 1934 1935 1934

Novem- Novem- | Novem- Novem- | Novem- Novem-| No- | Octo- | No-
ber October ber ber October ber ber October ber vember| ber |vember
490, 092 470, 067 394, 883 328, 305 311, 070 273, 245 308, 042 300, 911 264, 690 7. 5] 76.8 73.4
3, 049, 192 |2, 905, 492 |1, 768, 235 |2, 956, 280 |2, 832,790 |1,797,803 | 773,222 | 759,613 | 658, 6505 8.8/ 80.9 72.0
387,943 | 424,249 | 295,209 | 289,571 | 333,561 | 205,924 | 263,569 | 254,844 | 239,837 70.1 72.1 66.2
Cleveland ........._.__. 507,572 | 468,580 { 387,269 | 367,664 | 335,513 | 280,954 | 338,949 | 332,146 | 300,653 7L8] 70.2 66.6
Richmond. 244,428 | 230,484 | 203,666 | 176,225 | 170,305 132,765 | 183,467 174,281 173, 141 68.0f 66.9 66.6
Atlanta._.______.___..__ 179,474 | 172,599 | 130,830 | 115,674 | 111,123 80,604 | 151,653 | 149,196 [ 137,793 67.2] 66.3 59.9
1,394,452 1,289,944 11,086,088 | 894,136 | 799,036 { 713,636 | 823,645 | 814,716 | 771,569 81.2] 79.9 73.1
232,839 | 224,030 | 211,053 | 180,996 | 176,722 | 155,195 | 154,235 | 150,136 | 143,304 69.5/ 68.5 70.7
163,196 | 150,201 152,510 { 116,372 | 115,069 | 107,516 ; 107,969 106,754 | 106, 68.3 67.7 7.2
207,637 | 204,865 ! 191,426 ; 176,088 | 176,325 163,676 | 137,084 | 134,187 | 117,440 66.3; 66.0 68.1
123,268 | 117,511 117, 669 124,175 | 119,886 127,732 70, 672 66, 997 54,375 63.3] 62.9 64.6
427,493 | 430,278 | 332,021 { 338,813 | 349,235 | 270,564 ; 273,460 | 265,211 | 214,284 69.8] 70.0 68.5
Total.ooooeeoaes 7, 397, 586 {7, 088, 300 {5, 269, 859 |6, 062, 199 |5, 830, 635 |4, 309, 704 |3, 583, 967 |3, 508, 992 |3, 182, 176 76.70 75.9 70.3

1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $22, 306, 000; month ago, $21,878,000; year ago, $20,799,000.
Back figures.—See Annual Report for 1934 (table 9).
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RATES ON INDUSTRIAL ADVANCES

Approved by the Board of Governors of the Federal Reserve System, under sec. 13b of':i‘ederal Reserve Act as amended June 19, 1934. Percent
per annum except as otherwise specified. In effect on Dec, 1, 1935)

San
New | Phila- | Cleve- | Rich- At- Chi- 8t. |Minne-|Kansas
Boston York |delphia] land | mond | lanta | cago [ Louis | apolis { City Dallas Eg;'

Advances direct to industrial or commer-

cial organizations. . .ooc.a.. . 3156 46 4-6 | 4146 [} 6 56 534 6 4-6 56 56

Advanees to financing institutions:

On portion for which institution is ob-

ligated - 3 3 3 314 4-6 ] 13 414 4145 4 4 34

On remaining portion...__._.___.____ 3% 4-5 ) 4 4-6 5 5-6 4151 4145 4 56 4-5

Commitments to make advanees......... 141 1-2 1-2 1 1-2 % 1-2 314 11 3342 1 14-2

1 Authorized rate 1 percent above prevailing discount rate.

1 Bame as to borrower but not less than 4 percent.

% Flat charge.

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT JUNE 19, 1934, TO NOV. 27, 1935

[Amounts in thousands of dollars)

Applications rec-
ommended for
approval by In-

without conditions)

Applications approved to date by Federal Reserve banks (with and

Ap li%alt:;iogs tre- dustrialc Adyii:-

Date (last Wednesday of celved to date %‘"y ommmit- Federal Financ.
ees to date Federal Expired, 9

each month) (with and with- Total Reserve | F2SeL¥e | Approved| repaid,” | 148 msth

out conditions) bal commit~ but not | or with- partici-

advances com- [drawn by
ments pations
out- out- pleted ! | appli- out-
Number | Amount | Number | Amount | Number | Amount | 5¢824ID8 | st0nding eant  |otandings
4,635 | 166,433 961 46, 599 828 42,202 9, 769 8,657 20, 390 4, 308 988
5,053 | 187,696 1,122 54, 831 984 49, 634 13, 589 8,225 20, 9 5, 558 1,296
5,283 | 195710 1,341 73,470 1,168 64, 518 17,493 11,739 26, 362 7,180 1,764
5,595 | 205, 581 1,432 76, 575 1,268 72, 525 19, 163 13, 963 26, 591 10, 727 2,081
5,897 | 217,756 1,521 79, 490 1,364 6, 441 20, 785 15,732 23, 552 13,900 2,472
6,130 | 225,900 1,633 86,374 1,467 81,134 26, 206 16, 908 16, 956 17,185 3,879
6,428 | 245,078 1,734 90, 799 1,571 86, 282 26,977 19, 425 13, 850 21,802 4,228
6,618 | 263,482 1,815 | 102,331 1,646 88,778 27, 518 20, 579 11,248 4,533
6,863 | 271,768 1,807 | 109, 1,739 | 103,633 28, 354 23,022 19,736 26,9011 5,611
7,029 | 278,022 1,970 | 112,629 1,786 | 107,244 20, 447 26, 314 15, 319 29, 856 6, 608
7,195 | 292,747 2,009 ; 121,837 1,834 1 115,350 , 132 26, 892 18,791 32,475 , 060
7,31 299, 927 2,083 | 126,192 1,901 | 118,378 32,719 27,057 13,357 , 565 8,

7,500 | 302,331 2,134 130, 502 1,948 121,947 32, 634 28, 002 13, 466 38, 952 8,893

t Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant.
1 Does not include financing institution guarantees of advances and commitments made by Federal Reserve banks,

Nore.—On Nov. 27, 1935, there were 147 applications amounting to $8,554,000 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

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



870

FEDERAL RESERVE BULLETIN

DECEMBER 1938

ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
STATEMENT, NOYV. 30, 1935

[In thousands of dollars)
Phila- ; Min- | Kan- San
Bos- | New Cleve-| Rich- | At- 8t. Dal-
Total ton | York gﬁ}; land | mond | lanta | CBIc880 | 1 ouis g éffy las m‘
ASSETS
Gold certificates on hand and due
fromU., 8. TreaStlyeeecnecooeooo. 7, 329, 649|466, 218(3, 114, 201(343, 132[404, 613231, 547166, 7161, 421, 263216, 096|139, 424|193, 864{117, 374{425, 201
Redemption fund—Federal Reserve
NOLeS. - eiccmcccccmceceen 17,669]] 3,190 1,360 1,365 1,239 1,191} 2,960 714 846 263 883 711{ 2,047
Other cash_ 218, 557|1 31,3831; 44,884( 29,721 12,853} 10,997 9,677 25,615| 13,551 7,177( 13,784| 5,835 13,132
Total reserves eooeocacamcoanas 7, 665, 875||500, 7393, 160, 445|374, 218|508, 705[243, 735{179, 363 |1, 447, 592|230, 493|146, 864|208, 531|123, 920|441, 280
Bills discounted:
Secured by U. 8. Government
obhgatmns, direct and/or fully
...................... 3,231 449 1, 635 353 25 362 50 275 123 10 b3t P 10
Other bllls dlscountaed ............. 2, 94! 16 2,016 46, 10 104 27 12 7 66 607 30 7
Total bills discounted........... 6,179 465 3, 551 399 35 466 77 287 130 76 646 30 17
Bills bought in open market... - 4,674 345, 1, 797| 474, 444 173 168| 555 79 64 126 122 327
Industrial advanees. ccccoaocacamocaaes 32 574|| 2,987 7 778 6,901 1,732| 4,408 960 1,887 409| 1,720f 1,140 1,791 861
U. 8. Government securities:

15] ¢ T L SRR 219,940|| 14,420| 60,664| 16, 348( 19,060! 10,209] 8,240{ 25,623/ 9,420| 12,965| 9,514| 16,033} 17,435
Treasury notes.._.....__ -1 1,650, 756|108, 478| 498, 367|122, 2881150, 660| 80, 653] 65,101 243,634| 74,923 47, 543| 78,703 47,664[137, 742
Certificates and bills 550, 482|| 34,773 182, 786| 38,484 48,295| 25,854 20,868; 86,432| 23,857 15,074 23,627 15,278 44,154

Total U, 8. Government se-

curities 2,430,178|1157,671( 741,817(177,120,218, 024(116, 716| 94, 209 355, 689(108, 200| 75, 582106, 844| 78, 975/199, 331
Other securities ——- hE-3N | DO ARSI SISO AR KON P MO IR 181
Total bills and securities. 2,473,786|(161,468( 754, 943(184, 894(220, 235(121, 763 95,4141 358,418(108,818| 77, 442108, 937| 80, 918(200, 536
Due from foreign banks...._.. 645 48| 260 66| 61 23 78 4 3 17 16 485
Federal Reserve notes of other 20, 262 507 5,041 1,134, 865 2, 880 1,409 2,532 1,365 929 1,219 383) 1,998
. Uncollected items 625,681 || 65,343] 186,687 41,940| 56,364| 47,420! 22,984 83,150( 24,976] 15,606 31,286| 21,601| 28,324
50.27 3,168 12,136, 4,805 6,63 3 028] 2,331 4,967/ 2,628 1,580 3,449| 1,686 3,869
All other assets.. 43, 538 522| 32,016 4,085 1,497 1,077 1,502 611 266 470 258 887 397
Total assets. ococomcaecamcaacanas 10, 780, 066|731, 795 |4, 151, 528611, 092|794, 359|419, 927303, 0161, 897, 348|368, 550,242, 894353, 697|229, 411676, 449
LIABILITIES
Federal Reserve notes in actual circu-
lation__._. 3,647,097}|311,411| 796, 169|268, 865|344, 238{185, 427|152, 325] 832, 915|157, 088(109, 712|139, 311 73, 313|276, 423
Deposits:
Member bank—reserve account. .| §, 835,228 323 787|2, 840, 002{252, 412(350, 8161164, 620(108, 068| 917, 909|164, 018|101, 447|168, 699|113, 843320, 607
U. 8. Treasurer—general account.. 46,4251 1,850 9,978 799| 5,086 5,049 2,324 12,175 1,536 910 2,208 1,493| 3,017
Foreign bank ..o oocceioananan 39,178 3 083 12, 117} . 4,239 4,068 1,584 1,541 4,967 1,285 1,028{ 1,156| 1,113| 2,997
Other deposits.caccccmcmamcoaaraas 245, 246, 2 574 182,862 13, 487( 2,614 2,000 3,615 3,301 8,532 5,374| 1,112 §,684| 14,091
Total depositSeeacerecacmcaaaooos 6,166, 0771331, 204 (3, 044, 959|270, 937|362, 584(173, 253115, 548| 938, 362|175, 3711108, 7591173, 175(122, 133349, 712
Deferred ayailability items_._..______ 620,167;| 64,891| 183,679| 39,843 56, 289| 46,407] 21,876 83,449| 25,875( 15,604| 31,440} 23,627 27,187
Capital paid in 130,440(| 9,434 51,003| 12,326] 12,200| 4,501 4,172 11,994] 3,730| 3,001 3,910 3,783 10,197
Surplus (sec. 7) oo coooooe . 144,8931 9,902 49, 9641 13,470) 14,8711 b5,186| 5,540 21,350{ 4,655 3, 4201 3,613] 3,777 9,645
Surplus (see. 13b) . . ... .|  23,457|] 2,874] 7,250 2,008 1,007) 3,335 754| 1,391] 47| 1,003| 1,142 1,252] 804
Reserve for contir i 30,701} 1,648 7, 500{ 2,995 3,000 1,411 2,516 5,325 891 1. 169 837 1,363 2,046
All other liabilities. ....-_. s 341) 11,004 558 571 31 2,572 393 226 269 435
Total liabilities 10, 780, 066|731, 7954, 151, 528|611, 092|794, 3591419, 927(303, 0161, 897, 348 (368, 550(242, 894 (353, 697 (229, 411|676, 449
Ratio of total reserves to deposit and
Federal Reserve note liabilities com-
bined (percent). .coooo-ooooo_. 77.1 77.9 82.3| 69.3] 720 680/ 67.0 8.7 69.3] 67.2| 66.7, 63.4] 70.5
Commitments to make industrial ad-
vances.... 28,036/ 3,223 9,954 875] 1,816 2,050 542 523 2,310 139) 1,353 596] 4,655
FEDERAL RESERVE NOTE STATEMENT
Federal Reserve notes:
Issued to Federal Reserve bank by

Federal Reserve agent._......... 3,902, 721{(339, 918| 884, 740|279, 463 353, 2471193, 940{170, 591| 861, 192{163, 240(112, 675(146, 201| 78, 296|313, 218
Held by Federal Reserve bank._.._| 255,624|| 28,507 88,571} 10, 598{ 1 8,513 18,266| 28,277| 6,152/ 2,063( 6,800| 5,083 36,7956

In cireulation_ ... 3,647,007)(311,411| 796, 169|268, 865(344, 238(185, 427(152, 325| 832, 915(157, 088{109, 712(139, 311| 73, 213|276, 423

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

from U. 8, Treasury.ccccceccea-- 3,818, 343|[346,617] 893, 706/275, 000/359, 940/178, 000|125, 685] 871, 000{157, 632(107, 500{133, 000 74, 000|206, 263
Ellglble ) 223 o7) S - 4, 542, 458 2,083 389 25 362 73 275 127! 72 641 27 10

8. Government securities.......| 123,100 - 5, 000 18, 000{ 47,000{ .. 7,000| 6,100] 15,000 5,000( 20,000
Total collateral._coceeuccuoaoon 3,945,985 (347, 075] 895, 789|280, 389|359, 965(196, 362(172, 758( 871, 275|164, 759|113, 672|148, 641] 79, 027316, 273
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MEMBER BANKS IN EACH DISTRICT

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

Reserves held
Borrowings at Federal Reserve
banks
Federal Reserve district Total Excess
October | SePYM- | August | October | SPLeM- | August | October | SePLm | August
Boston. .. 303.5| 305.8| 2064 1667| 167.5| 1579 0.5 11 0.9
New York 2,655.7 | 2,518.1( 2,507.2| 1,3%0.1) 1,26L.2| 1,204.4] 6.1 6.6 44
Philadelphia T Tee21| T2 | 2823 ‘1282 1069 95. .2 .5 .5
Cleveland. . s27.8| s30.2f @181 170.4| 17L7) 153.3 a1 .2 .1
Richmond 163.2| 150.5| 156.9 9.1 87.4 81.9 2 3 2
Atlanta 1047 1028| 0.7 45.9 461 445 i 1 1
Chicago. 788.0| 7429 86| 423.0] 3885 419.7 .003 .008 .04
8t. Louis. Tl 1e3i8| 147.4| 1a46 92.4 .7 74.3 04 1 8
Minneapolis 106.0| 1o49| 1151 59.0 60.7 67.9 1 a 1
Kansas City 0.5 | 1728 | 1738 87.4 90.2 87.3 .6 .2 .1
Dallas = 107.3| 1067 1208 51.0 5.7 61,0 .4 .6 .8
San Francisco. . : 3199 | 3092| 2887 1263] 183 97.8 1 2 3
Total .| 5468.6| 5,242.8| 52322 2,810.7| 2,680 26358 8.5 | 100 7.4

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

[Averages of daily figures. In millions of dollars]

Member banks in larger centers (places over 15,000)

Member banks in smaller centers (places under 15,000)

Federal Reserve district Net demand Time Net demand Time
Sep- Sep- Sep- Sep-
October tember August | October tember August | October tember August | October tember August

1,242 1,244 585 587 589 86 87 98 126 125 124

9, 401 9, 067 1,689 1,622 1,633 188 191 224 460 458 456

1,014 1,020 610 613 613 150 148 164 400 4056 405

1,203 1,234 944 937 937 123 123 157 242 238 238

563 573 323 322 321 104 101 121 165 166 166

452 454 271 271 271 75 75 89 72 72 72

2,613 2,663 1,062 1,044 1,046 163 161 196 186 184 182

527 530 262 260 260 124 125 134 92 91 92

278 299 171 170 169 116 112 133 17 170 171

607 623 199 199 197 202 207 246 108 108 107

405 448 158 158 159 164 163 182 36 36 36

1,306 1,303 1,859 1,827 1,814 82 85 109 93 92 93

19,602 | 19,459 8,132 8,011 8, 009 1,578 1,577 1,852 2,157 2,146 2,143
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EARNINGS AND EXPENSES OF MEMBER BANKS
STATE MEMBER BANKS, BY DISTRICTS, FIRST SIX MONTHS OF 1935

[In thousands of dollars}

Federal Reserve District

otel B New | Phils- { Cleve- | Rich- [ At- [ st. | Min | Ransas| D otac | 2B
oston : *hicago| 5 ne- B allas| Fran-
York |delphial land | mond | lanta Louis apolis City cisco
Earnings:
Interest and discount on
loans, 79,575 || 5,552 36,179 | 5,609 | 10,733 | 3,203 | 1,239 | 4,926 | 2,599 442 844 656 | 7,593
Interest and dividends on
investments._.._.co...._. 76,801 3,816 38,545 | 5,830 | 8,640 | 2,344 718 | 7,163 | 2,907 454 | 1,051 286 | 5,047
Interest on balances with
other banks_ . _...__.._... 379 4 250 36 15 5 4 6 14 1 24 1 19
Collection charges, commis-
sions, fees, et _....__._.. 4,295 146 1,981 73 162 137 131 600 236 94 43 70 622
Foreign department........ 2, 852 29 2, 599 20 53 [ 33 PO 19 L I, 2 U 115
Trust department._...._... 23,172 1,782 14,050 | 2,854 | 1,663 477 139 | 1,189 367 7 92 8 544
Service charges on deposit
BCCOUDTS. oo ae 5,186 409 2,112 202 461 223 81 734 218 56 108 70 427
Other current earnings..... y 779 5,609 | 1,327 | 2,396 549 330 988 652 68 430 247 | 1,508
Total earnings from”cur-
rent operations.. ...... 207,143 || 12,517 | 101,325 | 16,041 | 24,123 | 6,943 | 2,642 | 15,625 | 6,997 | 1,122 | 2,595 | 1,338 | 15,875
Expenses:
Interest on deposits:
T8 o eeeeemee 28,255 |} 2,243 8,504 | 2,157 | 4,618 | 1,200 439 | 3,242} 1,151 271 212 110 | 4,108
1,301 11 412 75 329 35 26 156 31 13 44 10 249
596 32 274 161 45 S PO, 10 3 13 3 54
30,242 2,286 9,190 { 2,393 | 4,992 1,238 465 | 3,408 | 1,185 284 269 123 | 4,411
Salaries and wages_.. ...__ 61,181 || 3,534 32,239 | 4,922 | 5,607 | 1,945 691 | 4,555 | 1,782 345 724 397 | 4,440
Interest and discount on
borrowed money......... 438 1 64 16 6 5 11 30 o1 N O PO R 1
TAXES . e rereamrecneaccamm——e 10, 597 759 4, 806 798 | 1,563 423 197 601 517 60 107 68 698
Other expenses. . <o cvveeen- 41,068 || 2,192 21,638 | 3,586 | 3,398 ! 1,250 491 | 2,904 | 1,183 217 694 246 | 3,269
Total current expenses....| 143,526 || 8,772 67,937 | 11,715 | 15,566 | 4,859 | 1,855 | 11,498 | 4,971 906 | 1,794 834 | 12,819
Net earnings from current
operations..____..__...__.____ 63,617 || 3,745 33,388 | 4,326 | 8,557 | 2,084 787 | 4,127 | 2,026 216 801 504 | 3,056
Recoveries, profits on securi-
ties, ete.:
Onloans. . ..o eoccvuaoooe 9, 253 314 5, 764 931 302 203 136 464 479 53 64 109 444
On investments.......o.... 47,681 1, 632 28,521 | 3,198 | 3,036 | 1,456 308§ 3,214 | 2,553 253 500 74 | 3,036
Allother________.__________ 4,876 332 2,775 193 168 159 18 379 55 13 22 17 745
Total. oo oaen 61,810 2,178 37,050 | 4,322 | 3,506 | 1,818 462 | 4,057 | 3,087 319 586 200 [ 4,225
Losses and depreciation:
Onloans. . .ccoceeamccaaaaae 57,970 || 1,266 38,978 | 4,575 | 4,199 | 1,449 271 | 2,513 1,481 185 254 161 | 2,638
On investments. ... 9, 260 1,387 30,741 | 3,564 | 6,418 481 153 1,832 1,762 238 824 12} 1,848
On banpking-house furni-
ture and fixtures......._. 3,973 384 1,954 287 372 212 36 224 156 13 18 14 303
Alother. ... ___.._... 10, 751 280 4,007 | 2,362 722 175 59 623 449 35 358 36| 1,555
Total losses and deprecia-
3055 S 121,954 )| 3,317 75,770 | 10,788 | 11,711 | 2,317 519 | 5,192 | 3,848 471 | 1,454 223 | 6,344
Net addition to profits......_... 3,473 [| 2,608 | —5,332 [—2,140 352 | 1,585 730 | 2,992 [ 1,265 64 -~67 481 937
Cash dividends declared._.__.__ 34,442 || 1,212 23,209 | 3,316 | 2,743 546 280 934 712 56 118 94 | 1,222
Capital funds,! June 29, 1935.._.|2, 033, 274 || 90,922 |1, 222,129 |155, 958 |222, 731 | 50,476 | 22,910 {102,446 | 49,833 | 8,136 | 17,206 | 7,895 | 82, 632
Number of banks, June 29, 1635._ 985 46 166 60 98 63 54 172 70 68 50 59 70

1The aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, reserves for
stock dividends on common stock, and retirement fund for preferred stock and/for capital notes and debentures.
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EARNINGS AND EXPENSES OF MEMBER BANKS —Continued
NATIONAL BANKS, BY DISTRICTS, FIRST SIX MONTHS OF 1935

Nore.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports
[In thousands of dollars]

submitted by national banks.

Federal Reserve District
Total N Phila- | CI Rich: At Chi 8t. |Mi K San
ew ila- ove- ich- - - . nne-| Kansas
Bos.ton York |delphia| land | mond | lanta | cago | Louis | apolis | City | D2lss Ig;c%'
Earnings:
Interest and discount on
OANS .~ - ooocceeeee 168,774 || 14,477 | 30,609 | 16,276 | 13,019 | 8,558 | 9,280 | 16,948 | 6,063 | 5,613 | 9,124 | 10,289 | 28,509
Interest and dividends on
investments_....___._.__ 160,613 {{ 10,811 | 35,355 | 16,778 | 15,632 | 7,567 | 6,038 ; 20,511 | 5079 6,611 | 8,267 ( 5,580 21,484
Interest on balances with
other banks_._.._....... 654 15 54 31 37 31 39 52 9 70 89 16 211
Collection charges, com-
missions, fees, ete_.._.._ 9,717 288 | 1,271 226 378 360 951 1,939 532 1 1,333 751 522 1,168
Foreign department.___. . 3,971 473 | 1,873 172 98 10 100 415 8 35 4 12 771
Trust department________. 13,001 876 { 3,095 571 801 376 373 | 3,677 158 468 470 191 1,945
Ser vice charges on deposit
accounts. o o__..._. .. 12,165 1,070 | 1,804 542 590 623 696 | 2,171 431 496 | 1,232 783 1,721
Other current earnings_.... 27,252 | 2,281 | 5,595 | 1,634 | 2,050 | 1,069 | 1,516 | 3,588 868 1,201 | 1,848 | 1,771 3,881
Total earnings from cur-
rent operations.__.____ 306, 147 {{ 30,241 | 79,656 | 36,230 | 32,605 | 18,594 | 19,002 | 49,301 | 14,048 | 15,827 | 21,785 | 19,164 | 59,604
Expenses:
Interest on deposits:
Time__..._... 74,503 || 5,110 | 11,110 | 9,733 | 7,121 4,233 ; 3,232 7,174 | 2,574 | 3,243 | 2,719 | 1,902 | 16,352
Demand. . 3,850 13 678 206 518 65 191 625 131 72 319 243 789
BanK.. oo ooooocaeooo- 872 119 8k 121 148 40 55 36 28 86 7t 9 48
Totaleceoeercaeeae 79, 225 5,242 1 11,899 | 10,060 | 7,787 | 4,338 | 3,478 | 7,835 | 2,733 | 3,401 | 3,109] 2,154 | 17,180
Salaries and wages_____._. 104, 848 7,981 1 22,770 { 7,650 7,333 | 4,401 | 5,216 | 14,184 | 3,664 | 4,503 | 6,393 | 5,278 | 15,478
Interest and discount on
borrowed money........ 224 29 59 26 15 5 37 7 2 16 4 15 9
TaX68_ cooomecoaan .| 21,087 1,361 ) 4,608 | 1,504 | 1,525 987 | 1,135} 2,529 907 | 1,204 | 1,039 ] 1,499 2,699
Other expenses_.__._______ 69,211 {| 5,031 116,064 | 4,839 | 5000 2,687 | 3,773 8,506 | 2,356 | 3,172 | 4,143 | 3,570 9, 950
Total eurrent expenses..; 274,595 || 19,644 | 55,400 | 24,169 | 21,660 | 12,418 | 13,639 | 33,151 { 9,662 | 12,206 | 14,688 | 12,516 | 45,352
Net earnings from current
operations. . cceecncomaaeaz 121,552 || 10,597 | 24,256 | 12,061 | 10,945 ! 6,176 | 5,363 | 16,150 | 4,386 | 3,531 | 7,097 | 6,648 ! 14,342
Recoveries, profits on securi-
ties, ete.:
Onloans....._..... 16,035 825 | 4,080 345 761 671 208 | 4,167 465 1,077 1,197( 1,260 889
On investment: 105, 164 6,515 | 26,304 | 7,871 6,682 | 6,300 | 4,409 § 14,661 | 4,485 | 3,458 | 5,902 5,841 12,736
All other.._ 4,290 445 1,301 287 227 208 115 402 117 402 255 313 218
Total_. 125,489 (| 7,785 131,685 | 8,503 | 7,670 | 7,179 | 4,822 19,230 | 5,067 | 4,937 | 7,354 | 7,414 | 13,843
Losses and depreciation:
81,273 5,192 | 15,828 7,184 5, 598 3,822 3,810 | 17,528 2, 554 3,591 4, 518 3,878 7,772
On investments.____ P 67,641 4,009 | 15,248 | 6,858 | 6,153 | 5344 2,663 ) 10,131 | 3,613 | 2,563 | 3,136 | 2,857 5, 066
On banking house, furni-
ture and fixtures__. 9, 587 661 | 2,622 535 530 531 490 | 1,077 324 164 760 468 1,425
Allother_ . ... ... 12,408 1,022 | 2,323 981 719 509 520 | 1,680 537 460 792 837 2,028
Totallosses and depreci-
ation_._._____.______.__ 170,909 || 10,884 | 36,021 | 15,558 | 12,998 | 10,206 | 7,483 | 30,416 | 7,028 | 6,778 | 9,206 | 8,040 16, 291
Net addition to profits. .______ 76,132 7,498 | 19,920 | 5,006 | 5,617 | 3,149 | 2,702 § 4,964 | 2,426 1,600 | 5,245 | 6,022 ] 11,804
Cash dividends declared...._. 52,729 y 18,066 | 5,437 | 2,706 | 1,978 § 1,854 | 2,811 1,771 1,750 | 1,839 | 2,025 7,322
Qapital funds ! June 29, 1935.._{3, 080, 352 ||282, 220 (772, 351 (324, 259 |258, 745 {131,836 [136, 251 (373,079 | 97,343 |106,895 (137,150 [135,935 | 324,288
Number of banks, June 29, 1935 5,425 319 626 594 526 338 274 522 320 441 678 495 202

For footnote, see p. 872.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO

{In miltions of dollars]

Federal Reserve District City
Total Mi S:
New | Phila- | Cleve-| Rich- Atlan-| Chi- | _St. I | Kansas 80 | New | Chi-
Boston| york delphia| land |mond | ta | cago | Louis|2%3P% City | Dallss Fran- | York | cago
Loans and investments, total:
1,146 | 8,599 | 1,008 | 1,689 595 509 | 2,669 586 381 632 451 § 2,071 | 7, 1,794
1,142 | 8,679 | 1,098 | 1,697 579 508 | 2,673 588 379 632 4451 2,070 | 7,812 | 1,793
1,141 | 8,684 | 1,008 | 1,699 575 508 { 2,671 588 380 630 440 {2,076 | 7,817 | 1,794
1,142 | 8,813 | 1,101 | 1,702} 672 | 510 | 2,658 586 | 385 630 | 438 12,008 7,040 1 1,701
in New York:
796 4 782 6 - b U (ORI 2 1
815 4 801 [ 3 ORI IS FR, 1 2 1
819 5 804 [ PPN I, 1 2 1
850 b 833 8 1 2 1
Loans to brokers and dealers
outside New York:
156 23 60 13 10 3 4 26 5 1 3 1 7 58 23
159 25 62 13 9 2 4 27 5 1 3 1 7 60 23
155 24 61 12 9 2 4 27 4 1 3 1 7 59 23
173 26 62 14 10 2 5 32 4 1 3 1 13 60 28
Loans on securities to others
(except banks) .
Nov 151 884 148 226 65 49 219 58 31 43 40 167 723 153
150 884 148 226 65 48 218 58 31 43 40 167 723 152
149 890 148 225 65 48 218 58 31 42 40 168 731 151
152 890 147 226 66 48 216 59 31 43 40 167 732 149
Acceptanees and commercial
paper bought:
Nov. 6 41 148 23 4 6 5 31 10 9 24 1 24 145 18
42 153 22 4 6 5 32 10 8 25 1 25 150 18
41 159 22 3 7 [] 31 11 9 25 1 25 156 17
41 172 22 3 7 6 31 11 9 25 2 24 169 17
87 240 68 189 20 21 65 39 5 15 21 372 123 16
86 241 68 189 20 21 65 39 6 14 21 370 123 16
86 241 69 189 20 21 65 39 6 15 21 369 123 16
86 241 68 189 20 21 65 39 [] 15 21 369 123 16
3 45 4 (i 3 P 1 11 8 1 6 1 1 44 6
3 46 3 [ ) O, 1 11 8 6 1 1 45 6
3 48 3 5 1 1 10 8 [} P 1 48 6
2 115 3 4 1 1 10 8 |3 PO 1 114 6
282 | 1,320 169 179 106 143 332 112 131 125 128 353 | 1,182 235
283 | 1,325 170 178 106 145 334 112 129 125 128 353 | 1,187 237
285 | 1,317 169 177 106 145 335 111 129 125 128 3562 | 1,177 239
287 | 1,326 169 175 106 145 338 111 130 127 128 359 | 1,187 242
375 | 8,487 286 758 278 175 | 1,457 210 141 244 164 661 | 3,258 982
374 | 3,544 288 773 262 171 | 1,467 212 142 244 158 660 | 3,317 987
373 | 8,573 287 777 262 168 | 1,476 208 142 244 154 669 | 3,346 996
370 | 3, 286 780 258 168 | 1,465 204 148 242 151 673 | 3,332 906
19 411 94 74 40 38 161 50 18 52 51 130 382 96
19 410 94 74 42 39 162 50 18 52 51 130 381 97
20 403 94 74 38 41 161 53 18 52 51 130 373 97
20 402 94 74 38 42 162 53 18 52 51 131 373 97
161 | 1,222 287 243 77 73 366 94 44 118 44 355 | 1,038 265
156 | 1,213 286 240 76 74 356 94 44 118 44 356 { 1,031 257
155 | 1,188 288 240 74 74 347 96 44 116 44 354 { 1,007 249
Nov. -1 8 153 | 1,214 290 241 74 74 338 97 44 116 44 357 | 1,032 240
Reserve with Federal Re-
serve bank:
251 | 2,460 192 271 115 62 728 121 65 108 67 201 | 2,388 600
243 1 2,488 185 274 113 67 758 128 66 114 70 202 { 2,415 618
262 i 2,536 193 276 112 66 753 128 58 107 69 196 | 2,460 614
268 | 2,514 177 271 114 62 T 125 57 106 67 221 | 2,435 633
93 74 15 30 16 10 57 11 ] 12 9 17 60 36
94 73 16 33 17 10 61 12 5 13 10 19 58 37
94 69 15 30 16 9 58 11 5 12 9 18 56 36
94 74 16 31 17 10 61 11 5 12 9 18 61 38
134 172 167 215 148 151 411 134 104 262 159 216 83 189
131 168 157 228 173 156 431 138 111 275 173 227 82 203
131 165 156 217 167 150 421 136 108 278 180 240 79 201
122 159 145 217 164 149 431 136 108 273 183 236 81 202
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

PRINCIPAL ASSETS AND LIABILITIES, BY DISCTR%CTS, AND FOR NEW YORK CITY AND CHICAGO—
ontinued

[In millions of dollars]

Federal Reserve District City
Total
; : Min- San
New [ Phila- | Cleve-j Rich- | Atlan-] Chi- | _St. Kansas New | Chi-
Bostoni york |delphial land |mond | ta | cago | Louis nesbol oty Dallas E{sac%. York | cago
Other assets—net:
Nov. 82 538 95 110 36 45 118 b4 20 35 29 226 470 81
81 546 95 111 35 46 118 27 20 37 29 230 478 80
82 562 95 110 36 46 116 27 20 37 29 231 483 80
83 588 98 112 40 45 120 27 20 37 20| 234 519 83
901 | 6,124 723 942 358 290 | 2,049 367 267 445 314 778 | 5,661 | 1,432
8901 | 6,187 721 957 362 206 | 2,082 373 272 462 328 791 ] 5,726 | 1,448
912 | 6,248 733 968 360 206 | 2,092 373 266 450 324 797 | 5,777 | 1,464
917 | 6,364 723 966 364 208 | 2,117 375 271 452 321 850 | 5,808 | 1,481
302 988 266 675 191 172 750 173 120 146 122 990 585 412
301 992 263 676 191 172 751 173 120 146 121 936 591 412
302 986 258 673 191 172 739 174 120 146 122 939 585 398
302 982 258 675 191 172 739 173 120 146 122 994 583 398
12 218 26 45 19 23 86 10 8 10 19 70 196 62
11 210 25 43 18 22 84 10 8 9 18 68 189 61
11 196 24 41 17 21 83 9 8 9 17 66 176 60
Nov. 27 11 196 24 42 18 21 83 10 8 9 16 66 176 60
Interbank deposits, domestic:
Nov. 6 233 1 2,238 296 308 222 197 718 238 117 358 179 258 | 2,173 535
229 1 2,283 295 322 228 201 740 245 118 363 181 269 | 2,214 548
226 | 2,294 204 306 221 195 720 241 114 367 184 268 | 2,229 538
217 | 2,259 284 308 217 191 711 236 112 359 185 259 | 2,197 530
8 342 3 ) N P 1 [ 7 PR ) N 1 10 341 4
8 337 3 ) S PR, 2 L7 P ) I I 1 9 336 4
8 349 4 1. 1 6 1 10 348 5
9 406 4 ) N PO 1 5 1 10 404 &
b2 PRI ORI PRI ORI JRRIR PRI NP FOISION BRRIvn PP FR.
1 PO SN SISO SPSUII IO DO [N NN PO SR
20 335 20 15 31 11 34 10 b 2 5 305 321 30
21 345 20 15 32 1 37 10 5 3 5 304 330 33
21 334 20 15 31 11 38 10 6 3 5 309 320 34
23 345 22 15 32 10 50 10 ] 3 [} 303 330 46
230 | 1,598 223 329 89 83 341 81 57 88 75 320 | 1,458 225
230 | 1,598 224 320 86 83 342 82 87 88 75 321 | 1,459 225
230 | 1,598 224 328 86 83 341 81 57 89 75 3221 1,459 226
230 | 1,596 224 328 85 83 342 81 87 89 76 322 | 1,457 227
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
MONTHLY AVERAGES OF WEEKLY FIGURES, JANUARY 1933-AUGUST 1934

{In millions of dollars]

Loans on securities Investments
Bor-
Re-
To brokers serves T.8. row-
Total Net . in|
loans and dealers All 8‘0%', ;'g} Cash de- Time 33:'1 Due | Due a%s
Month and other | oo™ | oiter | ecal | iR | mand | de- [ % | from | to | Fed-
invest- To | loans eral | yault | de- | posits banks | banks | eral
ments Total In Out- others ment | secur-| Re- its de~ R
Now | side direct | ities | serve pos posits ©-
York | New obliga- banks g;;‘i?s
Cit York tions
¥ | cCity
TOTAL, 101 CITIES
4,224 327 231 ] 3,666 | 5,902 | 5,260 | 3,279 | 2,090 214 | 11,902 | 5,691 2821 1,809 | 3,528 64
4,217 362 221 13,634 1 5,819 | 5,206 | 3,290 | 1,895 234 | 11,609 | 5,595 221 | 1,604 | 3,249 95
3,934 320 218 | 3,396 | 4,982 | 4,717 | 3,161 | 1,460 4091 9,927 | 4,756 204 830 | 2,028 623
3,749 326 201 | 3,222 | 4,021 | 4,788 | 3,138 | 1,598 239 1 10,369 | 4,666 234 | 1,181 | 2,535 171
3, 866 508 189 1 3,169 | 5,014 | 5,128 | 3,088 | 1,620 220 | 10,975 | 4,655 2371 1,373 | 2, 124
3,936 639 172 | 3,075 | 5,050 | 5,362 | 3,067 | 1,730 209 | 11,308 | 4,700 418 | 1,507 | 3,013 62
4,028 857 1701 3,001 5,075 1 5,388 | 3,069 | 1,721 212 1 11,074 | 4,927 611 ] 1,306 | 2,836 25
4 3,970 818 166 | 2,988 | 5,088 | 5,376 | 3,060 | 1,827 205 | 10,865 | 4,952 783 | 1,210 | 2,616 31
17,482 || 3,925 790 168 | 2,967 | 5,156 | 5,342 { 3,059 | 1,974 | 214 | 10,958 } 4,928 | 904 | 1,283 | 2,669 23
October_.._.. 17,462 {| 3,841 728 1721 2,041 | 5,273 | 5,261 { 3,087 { 2,021 228 |1 11,061 | 4,912 8461 1,810 | 2,781 21
November.._.| 17,630 || 3,774 669 1711 2,934 | 5,318 | 5,433 | 3,105 | 2,018 238 | 11,128 | 4,902 980 § 1,287 | 2,819 2%
December..__{| 17,589 {| 3,796 707 164 | 2,925 | 5,188 | 5,534 | 3,071 | 2,004 274 | 11,248 802 845 | 1,269 | 2,814 26
1934—January...... 3,743 747 147 | 2,849 | 5,058 | 5,692 | 3,100 | 2,084 256 | 11,583 | 4,820 652 | 1,369 | 3,048 20
February. 3,764 830 152 1 2,782 | 5,030 | 6,469 | 3,070 | 2,168 251 | 11,821 | 4,836 | 1,291 | 1,489 [ 3,324 1
March__ 3,731 834 166 | 2,731 | 4,980 | 6,686 | 3,159 | 2,678 256 | 12,254 | 4,872 | 1,568 | 1,647 | 3,501 []
April.__ 3,767 927 174 | 2,656 | 4,965 | 6,622 | 3,215 | 2,830 264 | 12,737 | 4,911 | 1,342 | 1,737 | 3,769 7
3,691 886 171 | 2,634 | 4,870 | 6,657 | 3,147 | 2,913 261 1 12,925 | 4,945 | 1,064 | 1,730 } 3,811 6
3, 958 182 | 2,586 | 4,821 | 6,881 | 3,199 | 3,024 266 | 13,148 { 4,969 | 1,215 | 1,770 | 3,861 5
3, 701 990 183 | 2,528 | 4,769 | 7,182 | 3,268 | 3,074 260 | 13,329 { 5,020 | 1,429 | 1,840 | 4,023 [
3,459 778 171 | 2,510 | 4,848 | 7,181 | 3,443 | 3,192 254 | 13,503 | 5,020 | 1,344 | 1,723 | 3,042 3
1,571 305 601 1,206 ) 1,839 | 2,575 { 1,092 | 1,082 39 | 5,832 893 110 85 | 1,506
1,621 354 62 11,205 11,797 | 2,537 | 1,001 862 41 5,628 839 83 74 | 1,446
1,633 311 621 1,260 1,492 | 2,234 | 1,118 664 83 | 4,690 748 111 56 826
1, 558 314 601,184 | 1,555 | 2,232 | 1,145 830 43 | 5,112 746 136 59 | 1,125
1,704 497 68 1,149 | 1,628 | 2,380 ; 1,109 827 391 5530 704 110 811 1,279
1, 805 663 49 | 1,003 | 1,653 | 2,441 | 1,080 836 39 , 644 719 186 791 1,349
1,848 763 43 11,042 | 1,598 | 2,347 | 1,072 742 39 5344 786 265 74 | 1,188
1,781 706 41 { 1,034 § 1,594 | 2,297 | 1,050 803 37| 5210 767 338 67 | 1,111
September--_- 6,724 || 1,772 697 44 1 1,031 1 1,620 } 2,280 | 1,052 878 38| 5255 760 388 67 | 1,153
October_...__ 6,728 || 1,683 617 46 | 1,020 | 1,715 | 2,232 | 1,008 859 40 5,261 761 363 76 | 1,175
November____| 6,775 || 1,643 567 44 11,032 | 1,763 | 2,238 | 1,131 817 41 , 224 767 419 77| 1,175
December..__| 6,717 |{ 1,670 588 43| 1,039 { 1,694 | 2,256 | 1,007 779 46 | 5,198 713 369 76 1,111
1934—January._ ... 1,676 613 43 11,020 | 1,672 | 2,233 | 1,094 839 39} 5328 702 300 76| 1,222 ___.__
February. 1,711 685 46 980 | 1,699 | 2,517 | 1,070 875 40 | 5,388 695 620 wL322 0 L.
, 683 688 48 947 1 1,650 | 2,702 | 1,133 | 1,203 391 5704 686 788 84 | 1,475 |._.___.
1,718 766 47 9051 1,631 | 2,745 | 1,175 | 1,234 38| 5,980 694 695 82| 1,567 | __....
1,680 720 46 914 | 1,560 | 2,735 | 1,075 | 1,281 38| 6,011 673 563 77 L5877 ..
1,727 792 54 881 | 1,537 | 2,848 = 1,078 | 1,340 391 6,146 688 629 85} 1,617 j_______
1,727 815 56 856 1,501 | 2,930 | 1,115 | 1,306 38 8, 161 687 726 88 11,640 |_______
1, 520 615 55 850 | 1,522 | 2,883 | 1,202 1 429 38 6, 216 669 685 63 {1,583 |_._.._.
OUTSIDE NEW YORK
[ 34
1933~January._..__ 2,653 22 171 | 2,460 | 4,063 | 2,685 | 2,187 | 1,008 175 6,070 | 4,798 172 [ 1,724 | 1,932 64
February. 2, 596 8 150 | 2,429 | 4,022 | 2,669 | 2,199 | 1,033 193§ 5,983 | 4,756 138 | 1,530 | 1,803 o8
March. 2,301 9 156 | 2,136 | 3,490 | 2,483 | 2,043 796 3261 5,237 | 4, 93 7714 | 1,202 317
April.. 2,191 12 141 2,038 | 8,366 | 2,556 | 1,993 768 196 | 5,257 | 3,920 98 | 1,122 | 1,410 154
May. 2,162 11 1311 2,020 1 8,386 | 2,748 | 1,979 793 181 | 5,445 | 3,951 127 | 1,292 | 1,555 124
June. 2,131 26 1231 1,982 | 3,397 | 2,921 | 1,987 894 170 | 5,662 | 3,981 232 | 1,428 | 1,664 82
July_ 2,180 94 127 | 1,959 | 8,477 | 3,041 | 1,997 979 173 | 5730 4,14 346 | 1,232 | 1,648 25
August_. 2,189 110 1251 1,954 | 3,494 | 3,079 | 2,010 { 1,024 168 | 5,655 | 4,185 450 | 1,143 | 1,508 31
September. 2,153 93 124 | 1,936 | 3,536 | 3,062 | 2,007 | 1,096 176 , 703 | 4,168 516 | 1,216 | 1,516 <3
October.._._. 1 2,158 111 126 | 1,921 | 3,558 | 3,029 | 1,989 | 1,162 188 | 5,800 | 4,151 483 | 1,234 | 1,606 21
November.._.| 10,855 |} 2,131 102 127 | 1,902 | 3,555 | 3,195 | 1,974 | 1,199 197 | 5,904 | 4,135 561 | 1,210 | 1,644 24
December..__.| 10,872 || 2,126 119 121 | 1,886 | 3,494 | 8,278 | 1,974 | 1,225 228 | 6,050 | 4,089 476 | 1,193 } 1,703 26
1934—January_ ... 2,067 134 104 | 1,829 | 3,386 | 3,459 | 2,006 | 1,245 2171 6,255 4,118 352 | 1,293 1 1,826 20
February 2,053 145 106 { 1,802 | 3,331 | 3,952 | 2,000 | 1,293 2111 6,433 | 4,141 671 | 1,412 | 2,002 11
March... 2,048 146 118 { 1,784 | 3,330 | 3,984 | 2,026 | 1,475 217 | 6,550 | 4,186 780 1 1,563 | 2,116 9
April 2,039 161 127 | 1,751 | 8,334 | 3,877 | 2,040 | 1,596 226 | 6,757 | 4,217 647 | 1,655 | 2,202 7
May. 2,011 166 1256 1,720 | 3,310 | 3,922 | 2,072 | 1,632 223 | 6,914} 4,272 501 | 1,653 | 2,234 4
June. 1,999 166 128 | 1,705 | 3,284 | 4,033 | 2,121 | 1,684 227 | 7,002 | 4,281 586 t 1,685 | 2,244 5
July... 1,974 175 127 [ 1,672 | 3,268 | 4,252 | 2,153 | 1,768 222 | 7,168 | 4,333 703 | 1,752 | 2,383 [
August_.... . 1,939 163 116 1 660 3 326 4 298 | 2,241 | 1,763 216 | 7,287 [ 4,351 659 | 1,660 { 2,359 [

Nore.—For monthly averages beginning with September 1934, see p. 806 of this BULLETIN; for back data, see Annual Report for 1932 (tables
78-82); for weekly figures beginning with 1933, see reprint of pp. 71 1~738 of BULLETIN for November 1934
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OTHER BANKING AND FINANCIAL STATISTICS
PAPER CURRENCY OF EACH DENOMINATION IN CIRCULATION

{Outside Treasury and Federal Reserve banks.

In millions of dollars]

Unas-

sorted in

Total in Federal

End of month cireu- $1 $2 $5 $10 $20 $50 $100 $500 | $1,000 | $5,000 ] $10,000 | Reserve

lation ! banks
. and

Treasury?
5,019 411 32 765 1 1,266 | 1,311 336 571 113 223 b 7 12
5,012 410 32 752 | 1,265 | 1,314 335 571 112 221 b 7 13
5,102 422 32 776 | 1,300 [ 1,332 337 871 111 214 ] 10 8
5,084 423 32 771 | 1,288 | 1,326 337 577 112 26 5 7 1
4,940 401 32 740 | 1,240 | 1,203 336 571 111 214 ] 7 13
5,024 407 31 755 | 1,275 1,314 340 575 112 217 6 8 15
5,048 410 32 754 | 1,285 1,300 341 578 113 221 6 8 9
5,028 411 32 740 | 1,266 | 1,300 340 580 118 230 5 8 8
5,087 420 32 760 | 1,200 | 1,309 343 588 115 225 6 9 11
5,114 419 32 760 | 1,296 | 1,309 349 598 116 225 ] 8 5
5,063 415 31 755 | 1,273 [ 1,289 344 596 116 231 7 10 4
5,172 424 32 778 1,324 { 1,313 347 598 116 233 7 11 11
5, 220 433 32 788 | 1,334 1,321 349 603 118 232 7 14 12
October. .o cee ..o 5,245 435 32 787 | 1,337 1,329 354 610 119 233 7 14 n

1 Total of amounts shown by denominations less unassorted amounts in Federal Reserve banks and Treasury.

* Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed.

Back figures.~Bee Annual Report for 1934 (table 50).

SHIPMENTS AND RECEIPTS OF UNITED

STATES PAPER CURRENCY
BY SELECTED BANKS IN NEW YORK CITY
[In thousands of dollars]

1934 1935
Month Ship- Re- Ship- Re-
ments | ceipts | Net | ments | ceipts | Net
to from |receipts; to from |receipts
Europe| Europe Europe| Europe
0] 525 | 5,256 811 3,705 3,624
1} 3,740 3,739 173 | 1,502 1,329
0 ,200 | 2,200 167 | 2,026 1,859
1| 2,900 2,899 373 | 1,465 1,092
10| 3,780 | 3,770 | 1,012 1,612 600
81 3,471 | 3,463 191 | 1,451 1,260
63| 3,601 | 3,538 286 | 2,261 1,975
0| 5193 | 5,193 282 | 2,289 2,007
23| 4,254 | 4,231 721 1,157 436
0] 2,524 2,524 | 2,536 864 |1—-1,672
199 | 2,120 | 1,930 | 4,203 782 | 3,421
40| 1,539 | 1,499 R
345 | 40,587 | 40,242 | fememeeas

1Net shipments.

For description and back figures see BULLETIN for January 1932,

.PD. 7-9, and for January 1934,

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

p. 51,

BANK DEBITS

[Debits to individual accounts. Amounts in millions of dollars]

1935 1934
I}Iumber
of centers
October | S€ Igm- October

New York City. .. ... 1 15,733 14,014 12,286
Outside New York City.... 140 186,962 15,127 14,464

Federal Reserve districts:
Bost 11 1, 1,470 1,612
7 16, 362 14, 583 12,889
10 1, 508 1,308 1,278
13 1,676 1,559 1, 409
7 664 551 593
15 796 665 732
21 4, 146 3,878 3,495
5 918 747 712
9 629 597 544
15 979 897 841
10 590 497 522
18 2,528 2,301 2,062
141 32, 695 29, 141 26, 750

Bacek figures.—8e¢e Annual Report for 1934 (table 78).
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1934 AND JANUARY-NOVEMBER 1935

[Preliminary figures}
Licensed banks suspended ! Nonlicensed 2?”:5&?532& :)n’Hquidatlon
Deposits  (in thon- Deposits # (in thou-
Number of banks sands of dollars) Number of banks sands of doliars)

Jan.-Nov. Jan.-Nov. Jan.-Nov. Jan.-Nov,
Year 1934 1035 Year 1934 1035 Year 1934 1035 Year 1934 1035

National banks. - 1 4 40 5,387 398 4 390,218 6,499

State bank members. - . cccecommenmmenc]memercmcacefecceaaee 423 ‘8 439,492 48,613

Nonmember insured banks. ... comeuenann 8 17 1,912 3,152 -

Other nber banks 48 8 34,985 998 506 47 195, 211 14,251
Total. .. 57 2 36, 937 9,537 927 57 624, 921 29,363

1 Includes banks placed on a restricted basis.

2 Includes nonlicensed banks absorbed or succeeded by other banks.

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed nationa) banks placed in liquidation or
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members g)laced in liquidation or receivership are as of the nearest
eall dates prior to liquidation or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported

ing of the banks.
cl‘:‘slnlgnclude:; 14 banks with deposits of $12,504,000 in 1934 and 5 banks with deposits of $7,395,000 during January-November 1935, which did not
receive licenses following the banking holiday and withdrew from the Federal Reserve System before being placed in liquidation.

Back figures.—See Annual Report for 1934 (tables 78-84).

POSTAL SAVINGS SYSTEM MATURITY DISTRIBUTION OF BILLS AND
" £ doll. SECURITIES HELD BY FEDERAL RESERVE
[1n millions of dollars}] BANKS
{In thousands of dollars]
Assets
With-| 16 to | 31 to | 61 to |91adays
3 B o] 2 Total || in15| 30 | 60 | 90 | tos | OverS
g g |V s.se(ggzi‘tui':smen g days | days | days | days | months
g = 8
End of month _'g §M °
L 3 A ~e | B | Bills dis-
2 g Sa |28 2% counted:
= 82 °cd g3 | & Nov.6.__. 6,801(| 4,374 553 853 194/ 207 620
2 ] a = 82|88 4 Nov.13__ 9,066(| 7,116 41 847 307 746 9
& | 2|19 | E||28|85|% Nov.20_ | 5422/ 3,566 712[ 162} 278 705 2
a = [é} [ a selo . Nov. 27... 6,032(| 3,761 784/ 231 118 1, 136 2
Blills hought
n open
1934—August......-. 1,102 | 1,221 |} 508 | 519 || 418 101 104 market:
8eptember. .. 1,193 | 1,222 574 565 451 114 83
October_...... 1,199 | 1,229 561 571 457 114 97
November....| 1, 1,236 551 1 467 | 11 104
1,237 540 | 597 467 | 130 100
1,232 509 | 614 467 § 147 109 vances:
1, 237 491 1 633 467 | 166 113 Nov.6....] 32,677| 1,566 370 690) 9371 2,123 , 991
1,232 478 | 691 508 183 63 Nov.13._. 32,689|| 1,512 363 749 8451 2,144 27,078
1,231 4521 685 539 146 94 Nov. 20.._ 32,562|| 1,665 295 812 773 2,023 26, 994
%, gg gég ;gg (5;:,6'?) }g 1;2 U SN((;v. 27...1 32,634|| 1,530 435 684 9871 1,868 , 130
’ . 8. Govern-
1,221 364 | 777 634 | 143 80
------------ 32, 550{145, 360| 50, 495( 404, 598|1, 774, 434
October... 33, 830§139, 300( 76, 993| 381, 386{1, 775, 303
111,110} 59, 3201 62, 743} 394, 38611, 770, 135
Prelimin OthNov. 27.1.- 2,430, 179({ 33,830(11 56,925| 62,618| 388,086]1, 776, 6
» iminary. er securi-
! Includes working cash with postmasters, 5-percent reserve fund and ties:
miscellaneous working funds with the Treasurer of the United States, Nov. 6. 181 181
aceriued interest on bond investments, and accounts due from late post- Nov. 13... PE:I Y | S RN N 181
masters. II:IIov. ?..- 181 ............. 181
Back figures.—See BULLETIN for August 1935, p. 502, oV e 18 181
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ALL BANKS IN THE UNITED STATES

ALL BANKS '—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MAR. 4, 1935, AND JUNE 30,
1934, BY DISTRICTS

[Amounts in millions of dollars; figures for nonmember banks are for dates indicated or for call dates nearest thereto for which figures are available]

Loans and investments

Deposits. exclusive of
interbank deposits | umber of banks

Federal Reserve district Total Loans Investments

June | March | June || June | March | June | June [March| June | June |March| June | June | March( June
1935 1935 1934 1935 | 1935 | 1934 | 1935 | 1935 | 1934 | 1935 | 1935 | 1934 | 1935 | 1935 | 1034

ALL BANES!
Boston 5,456 | 5,446 { 5,461 [[ 2,813 [r2,024 | 3,035 | 2,642 | 2,521 | 2,426 | 6,545 | 5,501 | 8,457 897 905 911
New York 17,734 |1 17,249 | 17,028 || 8,435 | 8,366 | 8,850 | 9,298 | 8,883 | 8,178 |16,881 [16,404 {15,788 | 1,268 | 1,271 | 1,270
Philadelp 3,221 3,203 | 3,127 (| 1,835 { 1,363 | 1,436 | 1,887 | 1,840 | 1,691 { 3,162 } 3,112 | 2,972 951 047 928
Cleveland 2,140 | 3,031 | 2,953 | 1,307 | 1,275 1,356 | 1,833 { 1,756 | 1,507 | 3,199 | 3,054 | 2,865 | 1,277 | 1,273 | 1,243
Richmond 1,651 | 1,676 | 1,578 757 761 74 894 915 805 | 1,832 | 1,804 | 1,653 } 1.063 § 1,059 | 1,034
Atlanta__ 1,070 | 1,114 | 1,024 560 586 511 529 496 | 1,171 | 1,196 | 1,046 | 1,103 | 1,105 | 1,092

528
4,188 | 4,104 | 3,719 || 1,462 | 1,507 | 1,639 | 2,726 | 2,697 | 2,080 | 5,030 | 4,597 | 4,038 | 2,611 | 2,507 | 2,450
..... 1,287 | 1,294 | 1,224 582 612 579 705 683 644 | 1,432 | 1,396 | 1,239 | 1,669 | 1,674 { 1,648
i 958 969 931 385 372 405 573 508 526 | 1,009 | 1,063 974 1 1,411 | 1,420 | 1,437
1,205 | 1,186 ) 1,127 491 481 499 715 705 629 | 1,513 | 1,447 | 1,346 | 1,968 | 1,980 | 2,014
833 830 817 414 416 410 419 413 407 977'] 1,015 031 11,053 | 1,051 | 1, %ﬁ

Chicago

San Franeiseo..._....._.__ 3,672 | 3,649 § 3,511 | 1,730 | 1,735 | 1,767 | 1,941 | 1,914 | 1,744 | 3,916 | 3,775 | 3,561 723 733

Total.. ceeeeermnnnae 44,416 |* 43,750 | 42,502 |20, 272 [r 20,397 (21,278 |24, 145 |23,353 |21,223 45,766 44,455 41,870 (15,994 {16,024 | 15,835

MEMBER BANKS
Boston_ ..o ... 1,905 | 1,802 | 1,891 938 995 | 1,057 067 896 834 {1,985 | 1,971 { 1,933 365 365 373
New York. 10,710 { 10,202 | 10,078 || 4,417 | 4,296 | 4,624 | 6,203 | 5,906 | 5,454 | 9,916 | 9,717 | 9,120 792 792 788
Philadelphia_ 2,212 2,214} 2,141 978 993 | 1,059 | 1,234 | 1,220 | 1,082 | 2,139 | 2,103 { 2,009 654 655 644
Cleveland. . 2,438 { 2,359 | 2,308 966 930 | 1,002 | 1,473 | 1,420 | 1,306 | 2,460 { 2,346 | 2,218 624 624 613
ﬁ,{(l!hnélond_ 1, ggg 1,072 996 458 465 476 571 607 520 | 1,144 | 1,139 | 1,045 401 400 394
anta. .

877 812 412 438 302 424 439 419 900 917 814 328 332 %523

IR

kad
>
o
28
83
»
<]
®
>
=

Chicago... 1,058 | 1,124 | 2,274 | 2,199 | 1,754 | 3,924 | 3,562 | 3,168 694 686
8t. Louis. 357 380 358 549 550 519 945 926 847 390 391 383
Minneapolis. . 684 704 683 266 258 283 419 446 400 788 755 699 509 518 531
Kansas City. 972 956 905 364 346 361 618 610 543 | 1,123 | 1,077 997 728 730 736
Dallas..__._. 706 703 683 333 336 328 373 367 355 829 857 792 554 552 554
San Franciseo_........... 8,111 | 3,106 | 2,924 {| 1,448 | 1,458 | 1,459 | 1,662 | 1,649 | 1,466 | 3,343 | 3,218 | 2,973 371 377 377
Total. . _ceeiemnae 28,785 | 28,271 | 27,175 |({11,928 | 11,953 (12, 523 |16, 857 16,318 [14, 652 (29, 496 |28, 589 ;26,615 | 6,410 | 6,422 | 6,375
NONMEMBER BANEKS
Boston__.___.___.__..._.__ 3,551 | 3,664 | 3,569 ! 1,875 71,920 [ 1,978 1 1,676 | 1,625 | 1,692 { 3,560 | 3,531 | 3,524 532 540 538
New York. 17,024 | £7,047 | 6,051 || 4,010 | 4,070 | 4,227 | 3,005 | 2,977 { 2,724 | 6,965 | 6,777 | 6,668 476 479 482
Philadelphia.. -l 1,009 08! 986 351 369 37 653 620 1,023 | 1, 9 297 202 284
Cleveland. . - 701 672 645 341 345 355 361 327 291 739 708 647 653 649 630
Richmond. - 622 603 582 300 205 208 323 308 284 688 665 607 662 659 640
Atlanta_..__..__..__.__.__ 237 213 148 148 136 87 89 77 271 279 232 775 773 768
Chicago. 847 842 460 449 515 452 398 327 11,114 | 1,034 8711 1,917 | 1,911 | 1,792
8t. Louis...__ccoemeaaaan 364 347 225 231 221 156 133 126 487 470 392 | 1,279 | 1,283 | 1,265
Minneapolis. 266 249 119 114 122 156 152 127 312 308 275 902 002 906
Kansas City. 230 223 137 135 137 97 94 85 391 370 349 1 1,240 | 1,259 | 1,278
Dallas. ... 127 134 81 81 82 45 46 52 148 158 139 499 5
8an Francisco 543 587 282 277 308 279 266 279 573 557 589 352 356 357
Total. - cvemeaeaaee v 15,479 | 15,327 || 8,344 | 8,444 | 8,755 | 7,288 | 7,035 | 6,572 |16,270 15,866 |15,255 | 9,584 | 9,602 | 9,460

r Revised.
1 Comprises all licensed national banks in the United States and all licensed nonunational banks described in footnote 1 on p. 882,

Back figures.—See Annual Reports of the Federal Reserve Board for 1929 (tables 83-85) and 1931 (tables 93-95); also BULLETINS for October 1932
(p. 663), April 1933 (p. 254), and February 1935 (p. 123).
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ALL BANKS IN THE UNITED STATES—Continued

ALL BANKS '—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MAR. 4, 1935, AND JUNE 30,
1934, BY STATES

[Amounts in thousands of dollars]

Loans Investments D eposxti,agxkcg;sgg;tgf Inter- | Number of banks ‘
State
June1935| Mar. 1035 | June 1934 | June 1935| Mar. 1935 June 1934| June 1935| Mar. 1926 | June 1934| Jane | Mar. | June
New England:
Maine__ .o 113, 638 112, 718] 118, 886 181, 762 184, 368 167,244 293,035/ 289,930| 284, 222 104; 104 102
110, 009| 111, 476 160, 371 158, 587 154,389 253, 710 250, 027 247, 996 112 113 113
91, 8734 99, 413| 78, 579 80, 209 75, 575 165, 314 162, 525 167, 545 92 97 95
1,940, 243] 2,000,481} 1,616,172{ 1,511,536 1,450, 545| 3, 526, 244| 3,488,034 3, 472,887 398 399 409
190, 203, 302 246, 734] 35, 980 253, 093] 442, 014 444,615 439, 917 35| 35| 35
r 618, 9013] 652, 784 466, 362, 453, 561 420, 080] 1,119, 368| 1,118,581} 1,001, 714] 198 200] 201
7,670,093] 7,577,105| 7,987,491} 8,446, 225 8,057,830| 7,415, 471]15, 129, 84214, 766, 09314, 126, 765| 917 920 922
, 795, 51 863, 826 876, 219 850, 801 774, 5891 1, 783,479| 1, 757,019( 1, 630, 307] 430 430 423
1,576,235 1,587,781 1,695, 753) 2,644,415) 2,569,314 2,378,677) 4,002,041} 3,935,978 3,766,025 1,135] 1,132] 1,111
750, 037 727,067  759,572| 804,261] 762,453 673,936 1,745, 245] 1, 633, 225| 1, 502, 376 714 710] 687
208, 802 204, 740 213, 578 278, 225 251, 895! 209, 164 591,811 536, 364 475,858 552 548| 520
726, 409, 770, 886, 859, 5871 1,521,202] 1,548, 513{ 1,213,735 2,761, 525| 2, 452, 274} 2, 207, 091 882 880) 878
281, 819 279, 617 298, 310 549, 710 505, 902 389, 092 977,756 927,154 771,442 506 498 435
‘Wisconsin._.. 229,085 238, 523| 273, 365 365, 544 298,771 277,652 653, 430 622, 436 572,181 623 625 607
West North Central:
innesota.... 256, 457 252, 422, 271, 754 389, 103, 402, 902 353, 797| 718, 154, 692, 039 632, 395 685] 685 691
Towa. ... 168, 745| 163,970| 154,546] 216,852 190, 268| 164,407 466,794 448,734 869,656 669 668 622
Missouri. ... 333, 484] 344, 744] 348, 843| 548, 271 508, 365 476,957| 1,014, 752 952, 665 887, 653 706 709 702
North Dakots.. s 21,910 25, 720} 29, 187 33,385 28, 104 64,984 65, 308 58,122 202 205 210
South Dakota 29, 702} 26, 831 28, 981 30, 993 35,974 31,479 75, 967 73, 836! 67, 227| 206 212 212
ebraska. 86, 938 83,432 82, 748 121, 899 125, 274 110, 602 242,993 239, 457 218, 700 431 436 435
8 %agSiiS. 117, 370 113,775 125, 688 129, 627] 129,940 108,504] 323,868| 317,108 290, 628 730) 737) 752
outh Atlan
73, 7324 75, 106 77, 74,775 72,050 68, 801 143, 445 133, 796] 129, 610 49 49; 49
201, 894 205, 227 218, 770 406, 716 415, 290 373, 633 643, 535 624,311 607, 068 202 202 192
82, 565 83,015 88, 6 117, 162 112, 103| 103, 375 244, 126 253, 332 217,771 22 22 21
231, 770, 233, 481, 246, 831 154, 692 166, 516, 141, 281 410, 652 401, 265 379, 837 329 327, 328
118, 544 117, 202] 125, 597! 84, 469 82, 4791 79, 493 226, 623 222, 997| 216, 066 182 183 181
108, 186 110, 258, 96, 666 115, 353 121, 419, 1, 200; 261, 939 256, 546 204,017 217, 217, 214
44, 927 40, 704 29, 107 33, 499, 34,804 33, 500 99, 9401 98, 667| 79, 453 140 137] 126
175,435 190, 707¢ 155, 498 89, 573 94, 344 99,975 274,459) 285,787 256, 080 333 327 322
52, 616 56, 612 45, 159 127, 578 129,758 124, 606 214, 078 226, 643, 186, 600; 155! 156 155
180, 716 194, 261 101,911 150, 925 160, 810 137,373 331, 691 346,175 297, 324 442 440 444
161, 857| 170, 279 159, 1904 124, 605| 128, 062 117, 305 321, 564, 314, 605 278, 248 328 332 329
109, 134; 109, 887 95,076 78, 758 81,942 72,764 193,272 200, 740 168, 627| 219| 222 217
55, 230) 58,541 53,965 58,864|  59,742] 52,073 135003| 142,935] 120,033{ 200] 213 213
53,919 56, 333 47,201 43, §33 43, 654 42, 833 118, 116 109, 897 98, 543 242 243 230
115, 475 120, 416 117, 006! 112, 100 114,076 107, 061 253, 683 258, 659 234, 278 150] 149) 147
106, 093 97,348 96, 485 140, 748 138, 220| 135, 965 301, 377 283, 0600 273, 061/ 406 410 416
M TO}’XgS.. 372,052 375, 545 368, 631 389, 036, 385, 197 373, 134 887, 332 919, 538 840, 534 936 935 957
ountsin:
Montana 27,264 24, 433 27, 205 49,758 53, 755 48, 445 104, 424 102, 291 92, 204 118] 118} 125
Idaho.. 17,821 15, 616 15, 320 31, 905 31,445 26, 399 68, 217 64,921 53, 510 61 62
Wyomi 19, 165, 17,961]  20,242]  16,495| 16,149]  14,568]  47,410| 45384 41,431 59 59
Colorado. 57, 957 58, 390 60, 012 111, 63! 116, 809| 110, 996 233, 641 228, 487 206, 213 159 159 160
New Mex 10, 767 , 6821 9, 561 15, 519, 14, 327 11,872 38, 544 36, 064 29, 385 41 42 43
Arizona.. 15, 956 15, 392 14, 986/ 22, 049 21,775 22, 601 54, 854 53, 550 49, 491 15] 16| 17
Utah. . 40, 791 38, 230 40, 486 52, 703, 50, 575 49,863 106, 277 104, 477] 92, 047 59| 59 60
P iII\iIevada 4, 140] 3, 512 3, 599| 12, 518; 11, 552 9, 368 21,922 20, 154 186, 446/ 10} 10 10
acllic:
‘Washington. 138, 397] 132, 282 129, 779 187,712 192, 720, 179, 793| 354, 117 344, 750 315, 527 204 205 202
Oregon. . 56, 403 53, 403 54, 283 118, 664 122, 203, 114, 303 208, 590 195, 118 182, 703 105 106 105
Californisa.. 1,461,152 1,480,757| 1,513, 672} 1, 521,448| 1,489, 530 1, 353, 933| 3, 117, 129| 3,007,037} 2, 873, 268 275 281 283
Totalccceemceeeeee 20, 271, 884|r 20, 397, 028|21, 278, 326|24, 144, 599(23, 353, 134{21, 223, 570|45, 766, 28644, 454, 506{41, 870, 082} 15,994| 186, 024| 15,835

1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1 on p. 882.

¢ Revised.
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ALL BANKS IN THE UNITED STATES—Continued

NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MARCH ¢4,
1935, AND JUNE 30, 1934, BY STATES

[Amounts in thousands of dollars]

Deposits, exclusive of inter-

Loans Investments bank deposits Number of banks
State
June March June June March June June March June June |March! June
1935 1935 1934 1935 1935 1934 1935 1935 1934 1935 | 1935 1934
New England:
Muine. ..o 36,815 35,483 38,991 62, 101 61, 523 54,885 102,162 100, 631 98, 081 40| 40| 39
New Hampshire._ 28, 390 27, 570 29, 037 29,788 30, 801 28, 693 53,613 52, 655 50, 623 52 52 52
Vermont._.._._ 21, 223 20, 150 21, 809 26, 780 26, 608| 24, 280 44, 668 43,070 40, 301 43 43 42
Massachusetts... 482,413 532,005 579,800 503,216 447,762 430,220( 1,025, 703] 1,021,981} 1,047,757 129 129 138
Rhode Island. 7, 229, 40, 703 41, 862 35, 006 31,997 33,049 73,371 75, 220 71, 538 12 12 12
Connecticut....oo_____ 105,964 107,465 114, 745 97, 007 92, 837, 86,185 219,780 218,124 212,220 54 54 54
Middle Atlantie:
1,543, 707| 1,496, 214{ 1, 527, 397 2, 321, 057| 2, 221,077| 2,017, 679| 3, 573, 881| 3, 539, 829| 3, 296, 383 459 460 459

28,002| 239, 262 3 353,662| 350,214| 300,426 660,903 643, 189f 600,914 237 237, 234
802,286| 808,608] 860,689 1,316,066 1,296, 391 1,162, 537| 1,961,879| 1,907,939| 1,813,397 709 709 697

258,910  265,224) 276,477 414,019 396,791 340,074 737,423] 698,923} 632,321 252 252 248

75, 467 74, 416 77,5420  160,918| 146,373} 124,563} 282,378] 257,688] 223,213 125 125 120
521,743  565,690] 594,923| 1,040,476| 1,124,560 816.594| 1,908, 133| 1,710, 477| 1, 564, 957 295 293, 281
106,023 110,350 119,132 319,055 301,583 229,499 518,691 492,042 404,030 85 85 86
100,342 108,401] 129,032} 216,408 164,990 166,970 339,153 3836,472| 304,480 106 107, 105

180,932 179,706 194,945 274,995 290,009{ 259,345 502,507\ 477,057 440,874 206 207 211

55,900 54 324 52,7211 103,711 93, 353 87,438 168,992 164,615 145,320 121 123 121
128,671 133,477 133,000] 269,435 266,087 215,336 382,569 374, 086 347 562 87 89 90
15,075 13, 208 15,012 23,098 27,351 23,977 47,861 47,750 43, 069 67 68 71
14,908 13 440, 14, 621 19,331 24,088 21,748 44, 630 42,677 39, 707 58 64 64
60, 655 57 171 £8,155) 103,592| 106, 389 04,174} 178,389 173,040 157,234 137 138 137
54, 566/ 53, 736 59, 482 83, 080 83, 812 69,880 177,113] 171,834] 156,205 161 190 196

Delaware.__. 8,155 8, 309 8, 535 8, 965 9, 621 9, 168 15, 286 14,808 14,111 16 16 18
Maryland 55, 332, 53, 766 58,883| 159,181 185, 173| 159,108] 222,485 224,431f 215,186 63 63 62
Dlﬁtrlct of Columbia__ 38, 658 39, 945 42,768 72,346 66, 961 62,840 132,902) 141,532F 122,102, 9 9 9
Virginia_ ... 127,665 132,769| 143,224 105,255 119,981 99,212 253,149 246,218] 238,162 132 131 132
West Virginia_ 56, 767 57,021 61, 238 49, 937 49, 214 47,925 117,944) 116,910/ 113,973 79 80 78
North Carolina. 32, 355 31,239 28, 561 23,180 25, 502 21, 215 66, 980 69, 966, 85, 271 44 44 42
South Carolina._ 22,495 20, 645 11, 004 17, 545 18, 952 15, 602 53, 642 51, 599 30, 862 19| 19 18
102,443| 118,174 98, 371 70, 186 72,084 79, 498 186 923 191,417 178,947, 58 58 54

37, 724 41, 503 32,469 102,875 105,994] 102,727| 160,152 172,488{ 141,013 50 50 50

8
®

South Atlantic:

t 77,947 81, 054 71, 529 91, 847 97,624 80,093] 165,725 172,610 137,883 100 100 98
Tennessee.- - 108,450]  117,445] 100,882} 102,703 106, 619 99,183 225,924} 223,072) 196, 905 73 73 71
Alabama_._ 76, 491 76,957 68, 402 69,014 61, 090 58,387 138,380| 139,565 122,627, 69 72 70

18,485 19,134 18,791 23,769 24,091 21, 374 49,471 50, 276 43,959 25 25 25

26, 728 29, 276/ 24, 637 28,976 29, 446 30, 217, 67, 396 62, 640 58, 549 51 51 51
74,405 81,081 77,121 77,122 82, 142 78,6101  169,989| 174,155 159, 025 30 3 28
91, 879 84, 807| 83,606 126,857 123,451 121,625 261,457 243,533 235, 561 215 216 219
295 382 300,075 201,200 339,683 337,267 318,230] 739,047 759,885 698,150 457| 456 456

13, 278 11,878 13,370 32,868 34, 516 31, 592 61, 955 60, 961 54, 845 46 45 48
6, 800 5, 645 5, 570 13, 692 15, 360 11,715 28, 410 26, 745 21,771 24 25 25

Mississippi---
West South Central:

W yommg 11,845 11, 177| 12, 358 13, 267 12,955 11,385 33, 160 31,489 28, 638 26 26 26
Colorado.- . 44,084 45,244 45,996 96,408 103, 223 97,457 192,227 186,251 170,169 81 81 80
8,169 7,223 A 13,268 12,028 9,763 31, 591 29, 175 23, 855 23 2 24

9,844 9, 527 4,373 14, 848 14, 232 10, 927] 36, 068| 34,441 19, 697 7 8 8

16, 382 15,115 16, 238 24, 095 26, 445 26, 593 46, 506, 46, 197, 39,984 13| 13 14

3,162 2,608 2, 563 10, 774 10, 092 8, 103 17,809 16, 395 13,190 6| 6 6

77,321 74,700 71,8591 121,570| 124,937 123,906 213,531 208,001 192,381 67 67 67
45, 678 42, 905 43,3421 104,035 108,962| 104,509f 177,924f 166,091 157,918 52 53 53
1,006,119) 1, 022 927| 1,027, 756( 1,031,082] 1,035,626 902, 358| 2,162,007 2,091, 302| 1,922, 330 125 128 130

Total. oo 7,363, 254| 7, 478, 829] 7, 680, 576|10, 698, 159(10, 588, 334; 9, 330, 869|19, 030, 839{18, 501, 522(17, 097, 250/ 5,425 5,446) 5,417
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ALL BANKS IN THE UNITED STATES—Continued

STATE BANKS '—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MARCH 4, 1935, AND
JUNE 30, 1934, BY STATES

{Amounts in thousands of dollars]

Deposits, exclusive of inter-
Loans Investments bank deposits Number of banks
State
March March March June |March| June
June 1935 1935 June 193¢| June 1935| “jgac~ |June 1934|June 1935 1935 |June 1984} oac’ |Mgas | o34
New England:
Maine_._.____ oo 76,823 77,235 79,805, 119,661 122,845; 112,359 190,873| 189,299| 186, 141 64 64 63
New Hampshire_ - 76, 340 82,439 82,439 130,583] 125,696 125,696 200,097 197,372 197,373 60 61 61
Vermont_._... - 69, 354 71,723 77,604 51, 799, 53, 511 51,2956 120,646; 119,455| 127, 244 49 54 53
Massachusetts.. -1 1,366,809] 1,408,238| 1,420,681 1,112,956 1,063, 774 1, 020,325| 2, 500, 541 2, 466, 053] 2, 425, 130 270 270 271
Rhode Island.. - 147, 297 149,636 161,440; 211,728] 203,983 044} 368,643] 369,395 368,379 23

y ) 3 3 23] 23
Connecticut___..__... 502,655 511,448 538,039 369,355; 360,724| 333,805 899,588 900,457| 879,494 144 146, 147
Middle Atlantic:

6,126, 386| 6,080,891 6,460,094 6, 125, 168 5,836, 753 5, 397, 79211, 555, 961111, 226, 264(10, 830, 382, 458 460 463
540,721 556, 288| 595, 528| 522,557 500, 474, 163 1,122, 576| 1,113, 830] 1, 079, 393 193 193| 189
773,949 779,083,  835,064| 1,328, 349| 1,272,923| 1,216, 140[ 2, 040, 162| 2, 028, 039| 1,952, 628 426 423 414

401,127 461,843| 483,005 390,242 365,662 333,862( 1,007,822 934,302 870,055 462 458 439
133,335 130,324 136,036/ 117,307] 105,522 84, 601 ,433| 278,676 252,645 427 423 400
204, 666 205,1968)  264,664) 480,816 423,953 397,141, 853,392 741,797 642,134 587 587 697
175,796 169,268 179,178 230,655 204,319 159,593 459,065 4351121 367,412 421 413 349

Wisconsin............ 128,743 130,122| 144,333 148, 136 133,781 110,682 314,2770 285,964} 267,701 817 518 502
‘West North Central
Minnesota ... 75,525 72,716 76,809| 114,108 112,803 04,452| 215,647 214,082] 191,521 479 478 480
Towa__._. 112, 845 109,646/ 101,825 113,141 96, 915 76,960 297,802] 284,119| 224,336 548 545 501
Missouri 204, 813 211,267| 215,834| 288,836 250,308 261,621| 2632,183| 578,579 2540,091 618 620 612
North Dakota. 9, 590 8,704 9, 802 3 6,034 4,127 17,123 17, 558 15,063 135 137| 139
8outh Dakota. .. 14,794 13,391 14, 360 11, 662 11, 886 9, 731 31, 337 31, 159 27, 520 148 148 148
Nebraska. 26, 283, 26, 261 24, 593 18,307 18, 885 16,428 64, 604 66, 417 61, 466 294 298 298
Kansas 62, 804 60, 039 66, 206 46, 547 46,128 38,624] 1146,755| 2145,272| ?134,423 539 547 556
South Atlantic:
Delaware.....c..co... 65, 577 66, 797, 68, 729 65,810 62, 429 59,633] 128,159| 118,898| 115,499 33 33 33
Maryland 146, 562 151, 461 159,887 247,525| 230,117 214,530] 421,050 399,880| 391,882 139 139 130
District of Columbi 43, 907 43,070 45,922 44, 816 45,142 40,5351 111,224 111,800 95, 669 13 13 12
Virginia. . ......__... 104, 105 100,712; 103, 607 49, 437 46, 535 42,039 157,503; 155,047 141,675 197 196 196

West Virginia.

59, 787 60, 181 64, 359 34,532 33, 265 31,568 108,679 106,087 102,093 103 103 103
North Carolina..

: 75,831 79,019 68, 135 92,173 95,917 69,085 194,959| 186,580 148,746 173 173 172

22,432 20, 059 18,103 15,954 15,852 17,898 46, 298 47,068 48, 591 121 118 108
72,992 72, 533, 57,127 19, 387 22, 260 20, 477, 87, 536 94, 370 77,133 275 269 268
14, 892 15,109 12, 690 24,703 23, 764 21, 879 53,926 54, 155 45, 587 105 106 105

Kentucky. .. 102, 769 113,207 120, 382 59, 078 63, 186 57,280 165,966| 173,565 159,441 342 340 346
‘Tennessee. 53, 407 52,834 58, 308| 21, 902 21, 443 18,122| 205,640 291,533 281,343 255 259 258
Alabama 32,643 32, 930 26, 674 19,744 20, 852 14,377 354,892| 261,175 46, 000 150 150 igg

36, 795 39: 407 35: 174 35, 095, 35, 651 30, 699 85, 532 92, 659 76,074 184 188

27,191 27, 057, 22, 564 14, 557| 14, 208 12,616 48,720 47, 257 39, 994 191 192 179
41,070 39, 365 39, 885 34, 978, 31,934 28,451 83, 694 84, 504 75, 253 120 119, 119
14,214 12, 541 12,879 13,891 14, 769 14, 340 39, 920, 39, 467 37, 500 191 194 197
76, 670 75,470 77,431 49, 353 47, 930 54,004 148,285 159,673] 142,384 479 479 501

13,986 12, 555 13,835 16, 890 19, 239 16, 853 42, 469 41, 330 37,359 72 73 77

Mississi|

11,021 9,971 9, 750, 18,213 16,085 14,684] 339,807 238,176 231,739 37 37, 39
7,320 6,784 7,884 3,228 3,194 3,178 14, 250 13, 875 12,793 33 33 37
13,873 13,146 14,016 15, 231 13, 586 13,539 41,414 42, 236| 36,044 78 78 80
2, 598 2, 459 2,216 2, 251 2,299 2,109 6,953 6, 889 5, 530 18 18] 19
6,112 5, 866 10,613 7, 201 7,543 11,674| 219,786) 219,109 229,704 8 8 9
24, 409 23, 115 24, 248 28, 608 24,130 23, 270, 59,771 58, 280 52,063 46 46 46
978 904 1,036 1,744 1,460 1,265 4,113 3,759 3, 256 4 4 4

61,076 57, 582 57,920 66,142 67,783 55,887| 140,586 136,749, 123,146 137, 138 135

10,725 10, 498 10, 941 14,629 13, 241 9, 794 30, 29, 027, 24, 785 53 53 52
Californig. .......... 455, 033 457,830{ 485,016] 490,366 453,904 451,575 956,122! 915,735 950,938 150 153 153
Totalmeeceenemannnes 12, 018, 630| 12,918, 199] 3, 597, 750|13, 446, 440/12, 764, 800|11, 892, 701|26, 735, 44725, 952, 98424, 772, 832| 10, 569| 10, 578} 10, 418

r Revised.

1 Comprises all licensed State commercial banks, trust companies, mutual and stock savings banks, and such private and industrial{banks
as are included in abstracts issued by State banking departments. Also includes, beginning with June 1934, private banks which, pursuant to the
provisions of sec. 21 (a) of the Banking Act of 1933, agreed to examination by the Comptroller of the Currency or a Federal Reserve bank and ren-
dered condition reports to the, Comptroller of the Currency under the same conditions as national banks; for comparative figures of private banks, in-
cluded in this compilation, see the next following table.

2 Includes interbank deposits.

3 Includes cash depositories.

NoTE.—All figures in the June 1935 columns are as of June 29, except those for Tennessee, which are as of May 20, For call dates of figures
included in columns “March 1935” and “June 1934”’, see BULLETIN for October 1935 (p. 693) and July 1935 (p. 484).
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ALL BANKS IN THE UNITED STATES—Continued

PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MAR. 4, 1935, AND
JUNE 30, 1934, BY STATES

[Figures in this table are also included in the table on p. 882 covering “State banks.” Figures include private banks that agreed to examination by
the Comptroller of the Currency or a Federal Reserve bank under provisions of sec. 21(a) of the Banking Act of 1933. Amounts in thousand of

dollars]
Loans Investments Deposxgsa.n(?tggggftgt inter- | Number of banks
State March March March | June { Jume |[March| June
June 1935 1035 June 1934 |June 1935 1935 June 1934 June 1935 | g2z 1034 1935 | 1035 | 1034
522 183 86 15 13 3 46 138 55 2 1 1
102 117 37 29 17 1 314 331 88 14 3 4
282 201 258 180 130 252 353 325 311 3 3 3
147 149 3,247 99 99 87 350 328 360 1 1 2
1,240 1,240 1,098 118 118 151 1, 093 1,093 977 4 14 3
1,335 | 11,804 504 309 1398 308 1,817 | 12,325 1,447 51 46 42
11 10 |- 21 15 ecommee 1 ) 3 I
Distreit No. 7. cocoeeees 1,979 | 12,008 2,230 1,083 1957 785 4,460 | 14,234 3,965 28} 128 28
District No. 8. - cceeene- 290 1274 304 119 1120 97 554 1545 445 5 15 ]
Towa._ e ... S, 1, 585 1,494 1,441 1,235 1,309 1,332 4, 059 4, 047 3,791 13 14 14
Kansas. ..o 166 2177 171 239 7238 209 481 2422 416 2 12 2
Massachusetts. 42 PV I PO P R 43 48 [ 1 b T P,
Michigan:
District No. 7 aececneeas 1, 646 1, 685 1,838 1,034 1,018 1,105 3,356 3,487 3,257 24 25 25
District No. 9_._..____._ 234 241 99 89 126 53 340 379 156 3 3 2
Missouri (District No.8)_____ 13 314 15 14 318 16 1 31 1
New Jersey (District No. 2)... 11 12 7 18 21 21 13 12 9 2 2 2
New Yorke o _........ 86,813 | 485,173 80,644 | 348,529 [ 296,804 | 199,169 | 335,158 [¢327,338 | 186, 267 20 €20 19
Ohio oLl 1,889 1,799 2,395 431 502 365 2,903 2,717 2,925 14 14 16
Pennsylvania;
District No.3............ 13,518 12,708 14,054 41,172 36,513 38,221 61,164 | 59,413 | 56,093 19 19
District No. 4. ____.__._. 1,521 . 1,465 1,523 938 919 767 2,181 2,013 1,875 8 9
South Carolina.....__..__... 891 905 846 2 35 {omccceone 1, 063 1,084 948 1 1 1
TOXAS. cemecaceceec o cmeccaan 8, 162 9, 352 12, 685 3,978 3, 899 16,371 12, 268 14,012 | 15,831 29 29 33
Total...ocaeamcaaaaan 122, 399 120,953 132,482 | 399,617 | 343,226 | 259,207 | 432,051 | 424,219 | 279,231 246 242 236,
1 Dee. 31 figures repeated. 2 Mar. 25 figures. 3 Nov. § figures.

4 Mar. 30 figures, except 2 banks not under State supervision which are as of Mar. 4.

MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 29 AND MAR. 4,
1935, AND JUNE 30, 1934, BY STATES

[Figures in this table are also included in the table on p. 882 covering *“State banks.” Amounts in thousands of dollars]

Loans Investments Deposits Number of banks
State June March June June March June June March June | June |March{ June
1935 1935 1934 1935 1935 1934 1935 1935 1934 1935 1935 | 1934
35, 496 136,122 37, 558 88,901| 188,710 85, 188, 120, 768| 1119, 911 118, 888 33| 133, 33
68, 095/ 273, 523 73, 523 122,769| 2119, 145 119, 145 185,324| 2183, 441 183, 441 47| 248 48
...... - 33, 067 34, 261 39,071 31,274 31, 347 31, 549 69, 953 69, 799 75, 499, 14 19 19
Massachusetts. 1, 148, 547 3 1, 189, 520{ 1,211,617| 016,434| 3872,898 855,752 2,079, 595/22, 052, 306 2,051, 112 193] 3193 193
ghode Islaléd ............. 56, 450 4 58, 805 61,8427 114,249 ¢ 107,293 105, 928 169, 574| 4 169,454 169,981 9 49 9
onnecticul
District No. 1.___..... 295,994] * 300, 571 314, 504 228, 143| 225,067 211,190 527,496] 526,642 518, 434, 59 59 59
District No. 2. 83, 197 r 84, 104 88,463 65, 199 63, 676 59, 274 147, 768, 146, 760| 144, 653 14 14 14
ﬁ ew }{ork ................ 3, 175, 208( 4 3, 245, 620| 3, 330 851 2,026, 864(¢1, 907, 166 1, 943, 942| 5, 193, 401{¢5, 156, 251| §, 139, 593 1357 4137 138
ew Jersey:
District No. 2...._.... 146, 438 149,085 157,775 147,452 142,242 136,459 306,206] 303,678 297,661 22 22 22
District No. 3..._.... 5, 361, 5, 419| 5, 608 7,872 7,818 7,884 14,028 13,832 13, 889 3 3 3
Pennsylvania:
District No. 3._..__._ 82,371 84,234 91,756 362,069 354,553| 348,698| 480,006] 480,396 466, 519 7] 7 7
District No. 4. 13, 979 14,211 14, 752 34, 547 33,925 32, 396 47, 692 46, 867 46, 464 1 1 1
Delaware__.__ 12,081 12, 192 12, 920 21, 256 20, 437 19, 040 30, 419 29, 996 29,070 2 2 2
%\’Igl_‘yland ................ 55, 466 459,231 62, 921 145,034] ¢ 136,938 130,804} 205, 883( 4200, 303 196, 250 13 413 13
ndiana:
Distriet No. 7. _._..._. 8, 876 49,048 11, 008 2, 487 42, 648, 747 12,513] 412,176 11,922 4 44 4
District No. 8.. 4, 880 45,007 4,622 1,571 41,925 2, 190, 6, 913| 46,692 6, 488 1] 1 1
%\%innesqta ................ 11, 569 511,768 14 430 47,8461 847,175 40, 752 62 849| 363,847 60, 157 1 LD 1
isconsin:
Distriet No. 7....._.. 2,374 42,534 2,962 1,411 41,577 1,301 4, 161 44,248 4, 249 4 14 3
District No. 9.. 66 485 . 33 423 . 84 495 .____ 1] LI | (R
() ¢} (< T, 37,131 38,216 639,624 767,285 §7,449| ©56,403| 114,526 112, 035) ¢ 108, 884 3| 3 3
Washington.._._.._.__.__ 25, 756 26, 078 28, 721 25, 155 24,076 18, 963 52, 782, 51, 837 49, 169 3 3 3
California. .o o.cooo___.__ 38, 639 r40, 734 43,134 52,422 51, 060 48, 560 87,181 86, 727 87,5673 1 1 1
Oregon. cocomccmmecacaea 93] 434 20 342 4120 - 50 451 4157 70 1 11 1
Total .o 5, 341, 224| v 5,480, 492| 5, 647, 769] 4, 511, 215] 4, 297, 268 4, 256, 225| 9, 919, 663) 9, 836, 950| 9, 779, 966| 571 579 578.
r Revised. 1 Figures as of Mar. 30. 3 Figures as of Oct. 31. § Figures as of Apr. 18.
¢ June figures repeated. 4 December figures repeated. ¢ Figures as of June 25.

¥ Includes $6,436,000 of U. S. bonds set aside as legal reserve but not reported separately on Mm-. 4, 1935, and June 30, 1934.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

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

Other commodities
Y th k °§'111" Far&n Food
ear, month, or WeeKk | n44;. || Proc- | Foods Hidesand Fueland| Metals Nqine| Chemi- | House- :
ties ucts Total || leather T:égé:s lighting |and metal g‘;{g;;’é cals and | furnish- lla\gscﬂ'
products | P materials| products drugs |ing goods eous
[ 95.3 || 104.9 99.9 91.6 109.1 90. 4 83.0 100. 5 95.4 94.2 04.3 82.6
1030 m e caccceeeeee 86.4 88.3 90.5 85.2 100.0 80.3 78.5 02.1 89.9 89.1 92.7 7.7
1081 oo cmeee 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
1932 et 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64.4
1938 et 65.9 51.4 60.5 7L2 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5
1934 - coemamnman 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86. 75.9 8.5 69.7
1934—October._......... 76.5 70.6 74.8 78.0 83.8 70.3 74.6 86.3 85.2 77.1 81.7 69.7
November........ 78.5 70.8 75.1 78.0 84.2 69. 7 74.4 86.2 85.0 76.9 81.3 70.6
76.9 72.0 75.3 78.0 85.1 70.0 73.7 85.9 85.1 78.1 81.2 7.0
78.8 77.6 79.9 77.7 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7
79.5 79.1 82.7 77.4 86.0 70.1 72.8 85.8 85.0 80.4 80.7 70.1
79.4 78.3 8L 9 77.3 85.4 69. 4 73.0 85.7 84.9 81.5 80.7 69. 2
80.1 80.4 84.5 77.2 86.3 69.2 72.8 85.9 84.6 81.0 80.7 68.7
80.2 80.6 84.1 77.6 88.3 69.4 73.1 86.6 84.8 8L2 80.6 68.7
79.8 78.3 82.8 78.0 88.9 70.1 74.2 86.9 85.3 80.7 80. 5 68.4
79.4 77.1 82.1 78.0 89.3 70.2 74.7 86.4 85.2 78.7 80.4 67,7
August._oooooenes 80.5 79.3 84.9 77.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3
September........ 80.7 79.5 86.1 77.8 90.9 7L.8 73.0 86.6 85.9 80.2 80.5 67.1
October. .. oaee... 80.5 78.2 85.0 78.3 93.6 72.9 73.4 86.5 86.1 81.1 80.6 67.5
Week ending—
1935—Aug. 3. .__..__ 79.6 78.4 83.4 77.9 90.0 70.0 75.0 85.8 85.3 78.5 819 67.5
Aug. 80.1 79.7 84.2 78.0 90.1 70.1 75.4 85.8 85.0 78.5 8L.7 67.5
80.5 80.3 85.4 78.0 90.1 70.5 75.4 85.8 85.1 78.7 81.7 67.2
80.8 80.7 86.1 8.1 90.2 70.7 75.4 86.0 85.1 79.3 8L.7 67.2
80.5 79.2 86.0 78.1 90. 4 70.9 75.4 86.0 85.3 79.0 81.8 67.1
80.4 79.9 85.9 77.9 90.5 71.0 74.6 86.0 85.4 79.2 81.8 66.8
80.8 81.2 86.4 78.0 91.6 712 74.7 86.0 85.3 78.9 81.8 66.9
81.0 81.3 86.2 78.2 91.8 71.3 74.8 86.3 86.3 79.2 81.7 67.0
81.0 80.9 86.6 78.2 91.8 71. 6 74.5 86.2 86.1 79.3 817 67.2
80.5 79.5 85.3 78.3 92.5 7.7 74.6 86.3 86.1 80.2 81.8 67.2
80.7 80.1 85.7 78.2 93.8 72.1 74.1 85.8 86. 1 80.7 818 67.5
80.7 79.5 85.6 78.4 94.4 72.5 74.2 85.9 86. 2 811 81.8 67.6
80.3 78.6 84.8 78.4 95.1 72.8 74.3 85.9 85.9 81.3 81.9 67.4
79.8 77.4 83.8 78.4 95,1 72.7 74.3 85.9 85.6 81.1 82.0 67.5
80.1 77.5 84.1 78.9 95.6 72.8 75.5 86.2 85.7 81.1 82.1 67.4
50.4 77.8 84.9 79.0 95.8 73.0 75.6 86.3 86.0 81.1 82.1 67.4
80.6 8.2 85.8 79.0 95.7 73.1 75.7 86.4 85.8 80.9 82.1 67.4
80.8 78.5 85.9 79.0 95.5 72.9 75.9 86.3 85.4 81.0 82.1 67.5
1934 1935 1934 1935
Subgroups Subgroups
Oct. | July | Aug. | Sept.| Oct. Qct. | July | Aug. | Sept. | Oct.
FARM PRODUCTS: METALS AND METAL PRODUCTS:
GQraing . oo occicciaecoeann 85.0 | 78.3 | 79.3 | 83.5 1 86.4 Agricultural implements. ... 92.0]93.6 193.693.7| 93.7
Livestock and poultry....__...___ 55.3182.8 (916920 86.6 Ironandsteel . .____ . __.__._.. 86.2 {87.0 | 87.1 | 8.8 | 86.9
Other farm products..._._._._..__ 75.4 [ 72.9 ] 71.4 | 70.4 | 70.3 Motor vehicl 9471947947943} 92.9
Foobs: Nonferrous metals 68.1 | 66.1 | 66.9|68.61 70.9
Butter, cheese, and milk_________ 77.1 | 7401 75.7 1 76.0 | 76,9 || BUILDING MATERIALS:
Cereal products__ - _......_..___ 01.0 (927 [ 94.6 | 96.8 { 98.9 Brick and tile. 91.2 180.1}80.0(888| 883
Fruits and vegetables_ _.._______. 67.6 | 65.1]160.5] 60.0f 59.1 93.9194.9 1949|949 955
Meats oo et 70.0 | 93.3 |102.0 |102.9 | 97.1 82.0 | 8.7 | 82.0 | 82.1 82.0
Other foods_ - oo ... 71.0]76.7 (786|808} 8.2 79.4179.1178.6 | 80.8 | 81.9
HIDES AND LEATHER PRODUCTS: 68.1}68.8 [ 7L1|7L.1] 7L1
Bootsand shoes..____...______.__ 97.7197.8(98.398.3| 98.8 92.0192.0192.0 920 | 920
Hides and skins.__.ceuoceaaii o 59.7179.880.4|83.8)| 92.9 Other building materials_..._..._. 89.3 | 89.7 { 90.1 { 90.3 | 90.5
Leather. . .o oo 70.5 1 80.2 | 80.2 | 83.0 | 86.6 || CHEMICALS AND DRUGS:
85.9 | 84.4 1 84.4 | 84.5| 850 Chemicals 81.1 | 84.6 | 84.3 | 86.9 | 88.3
Drugs and pharmaceuticals. ... 73.5 1740 73.8 | 73.8} 742
79.1180.7 | 80.5}80.8 | 80.8 Fertilizer materials. 65.7 | 65.7 | 66.8 | 67.2 | 67.2
86.6 | 820 182.5!83.2] 8.5 Maixed fertilizers. 73.0 | 68.6 | 68.1 | 67.8 ] 67.9
60.5]59.9 1 60.2} 61.6 | 63.2 || HOUSEFURNISHING GOODS:
24.8127.9 (310329 351 Furnishings. - oo ccoocoaoaaoao. 84,4 | 84.0 | 84.0 ) 84.0 | 84.2
74.8176.4|76.4 (769} 79.1 Furniture._.. 79.0 1 76.8 | 77.0 | 76.9 | 76.9
68.5169.169.1]69.9| 683 | MISCELLANEOUS:
Auto tires and tubes. . _......__.. 44,7 | 45.0 | 45.0 | 45.0 | 45.0
Anthraeite. . oo o__ 82.077.0(78.6 ) 80.6 | 82.5 97.6 | 78.6 | 71.3 | 67.9 | 7.6
Bituminous coal____...ocaae_.. 96.4 | 96.5 { 96.0 | 96.2 | 98.0 82.4179.779.7|79.7] 79.7
Coke. 85.6 | 88.6 | 88.6 | 88.6  88.8 28.6 (250245 24.0| 26.0
Electricity .. cvoc oo ooeeomiaoaee 04.5 | 87.8 | 86.7 | 87.5 |...... 81,1} 80.1|80.01]80.0) 80.2
[ L N 96.9 | 94.0 [ 91.8 | 1.9 | ____.
Petroleum products. coccoeeoooo. 50.4 | 529 | 52.4 | 50.6 | 50.1

Buack ifau,re.v.—For monthly and annual indexes of groups, see Annual Report for 1934 (table 100); indexes of subgroups available at Bureau
of Labor Statistics. For weekly indexes covering 1934, see Annual Report for 1934 (table 101).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

[Index numbers of the Board of Governors; adjusted for seasonal variation, 1923-25 average=100)

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

Manufactures—Total ....oocueoeoen. .. 72 74 85 90 88 86 86 84 84 86 88 189 | 1r04

IRON AND STEEL... 41 49 65 80 80 72 67 66 66 69 81 84 88
) T Vo W 31 32 34 49 57 55 53 56 53 53 60 62 65
Bteel ingots. - oo eeaeean 42 51 68 83 83 73 69 67 67 70 83 86 90
TEXTILES 89 87 97 103 100 98 98 102 100 105 104 106 113

Cotton conSUMPLION. o e e oo eceeee 94 90 92 98 95 90 84 85 82 82 85 95 99

W00l oo eeaevccae———————— 59 69 85 102 97 95 110 124 122 128 132 112 126
Consumption 63 82 97 116 97 102 131 153 148 156 160 127 146
Machinery activity 2. oooeao___. 61 68 92 110 116 99 92 99 107 108 110 108 121
Carpet and rug loom activity o...._.... 46 32 41 52 65 7 80 80 n 76 83 74 78

8ilk deliveries 135 m 140 119 122 135 117 111 116 133 113 134 132

Foop PrRODUCTS, 107 102 102 91 81 77 80 78 74 74 76 78 83

Slaughtering and meat packing. ... ...... 119 110 107 83 76 73 7 74 67 69 76 76 82

ogs. 95 90 79 54 56 51 58 54 44 46 50 50 57

Cattle_._._.. 144 138 146 120 101 98 96 94 92 93 107 107 111

Calves.... 145 121 130 132 109 112 113 108 106 115 119 124 117

27411 « 228 143 139 133 131 151 157 161 151 154 159 144 154

Wheat flour 83 84 87 86 90 88 88 83 91 80 73 82 88

Sugar meltings .l 1w 102 108 130 86 75 80 88 75 83 78 81 78

PAPER AND PRINTING:

Newsprint production. .. ccomeeooeeeunn 62 60 66 61 61 59 59 64 63 60 58 62 61

Newsprint consumption_ .. cocoaeeroeonn 116 115 118 121 122 123 119 121 124 118 120 127 124
TRANSPORTATION EQUIPMENT:

Automobiles 41 40 88 104 103 106 110 86 100 95 64 150 189

Locomotives. 8 10 9 8 8 8 9 14 10 3 2 1) .

Shipbuilding 17 14 18 27 68 89 91 56 21 15 35 64 |oeean

LEATHER AND PRODUCTS.. .o ooeooecaeooaeee 85 92 104 107 108 108 113 113 103 107 104 | r103 104
Tanning. - 81 89 93 96 97 96 97 100 97 95 93 94 97
Cattle hide leathers 80 89 92 93 93 91 93 98 90 89 91 r 90 97
Calf and kip leathers. . ooocooeueooue- 68 80 96 97 91 20 88 87 104 86 78 r83 76
Goat and kid leathers - 95 98 90 105 112 112 120 119 106 121 114 115 119
Boots and shoes 88 94 112 114 116 117 123 121 107 115 111} 109 108
CEMENT AND GLASS:

Cement. 46 48 45 42 45 47 51 55 58 52 44 47 52

Glass, plate. 87 83 140 174 166 183 185 155 162 169 167 179 193
NONFERROUS METALS: 3

Tin deliveries 2 58 67 80 78 73 81 97 84 73 85 91 92 92
FUELS, M ANUFACTURED;

Petroleum refining 153 165 154 151 155 153 153 160 166 168 169 172 176
Gasoline 2. 196 199 194 191 196 191 194 204 214 220 219 223 227
Kerosene. 92 91 89 99 105 108 91 04 99 81 93 92 95
Fueloit2.___. 98 101 103 99 102 101 96 104 105 100 103 110 110
Lubricating oil 2. . oo eeeeaan 90 89 98 91 94 94 100 100 97 92 100 102 103

Coke, byproduct 73 73 76 88 95 20 87 §9 87 84 91 05 97

RUBBER TIRES AND TUBESecceenrmcmcacnann- 82 107 133 115 101 93 88 75 79
Tires, pneumatie. 85 110 139 119 104 96 91 78 82
Inner tubes. 60 80 91 82 76 68 66 56 55
TorACCO PRODUCTS. 120 128 143 136 133 130 138 134 138
igars. ... 66 69 76 72 €9 67 67 66 67
Cigarettes oo e oo eam e 161 168 186 186 183 180 193 186 193
Minerals—Total 81 81 20 94 96 97 87 89 i 08 84 81 87 93
Bituminous coal. . y 65 65 72 74 81 87 60 69 79 55 58 58 74
Anthracite e 53 64 72 76 67 54 69 71 197 62 36 65 48
Petroleum, crude. .. 121 121 123 131 132 132 130 131 1133 134 133 135 140
Iron ore 35 14 - 53 | 53 50 54 62 62
Zine. 76 77 74 71 74 3 75 73 79 80 82 83 80
56 55 60 48 50 55 58 63 - 55 59 60 59 68
39 35 53 50 65 50 49 51 47 73 59 71 75

1 Revised seasonal adjustment factors for automobiles used in September and October 1935. .
8 Without seasonal adjustment. $ Includes also lead and zinc; see ‘ Minerals.” » Preliminary. r Revised. -

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196,\and
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100]

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

Manufactures—Total . __cceaeoooo . 73 73 76 87 91 jul 91 87 84 83 87 89 » 95
IRON AND STEEL 40 45 57 77 84 81 74 72 66 64 79 83 85
Pig iron 31 32 34 49 58 58 56 57 53 50 58 60 65
Steel ingots. - 41 46 59 80 87 83 76 73 67 66 81 85 87
D EXTILES e e ceeea 92 91 92 108 105 100 100 101 95 97 99 106 116
Cotton consumption. . ...ccocccommacaae- 97 93 84 102 101 94 90 88 79 75 77 92 102
Wool.._ 62 73 86 104 101 96 108 117 114 119 126 115 134
Consumption. . _._____._________ - 69 89 98 119 105 104 127 141 133 139 149 133 161
Machinery activity. 61 68 92 110 116 99 92 99 107 108 110 108 121
Carpet and rug loom activity_ 46 32 41 52 65 71 80 80 71 76 83 74 78
Silk deliveries 135 115 125 136 130 130 116 110 103 126 117 141 132
FooD PRODUCTS. 110 108 103 90 79 75 76 78 73 74 74 81 86
Slaughtering and meat packing.._......__ 120 123 123 94 75 69 69 72 66 66 68 74 84
Hogs. 81 99 104 72 62 51 52 52 45 41 38 37 49
Cattle._. 168 159 153 121 89 86 85 91 86 92 104 119 129
Calves. 152 124 124 123 101 114 123 122 110 111 109 119 123
Sheep. 251 142 136 134 123 137 148 158 147 154 160 168 170
Wheat flour 93 90 83 84 87 83 80 78 80 77 78 97 99
Sugar meltings.. . o oooeeooooo_ 96 80 61 86 84 88 93 99 89 102 88 86 74

PAPER AND PRINTING:
Newsprint production___________________. 62 60 66 62 61 59 60 65 64 58 56 62 61

Newsprint consumption.___

TRANSPORTATION EQUIPMENT:

Automobiles. 37 26 48 86 111 130 141 108 114 100 69 29 78
Locomotives._ 8 11 10 7 8 8 8 13 10 3 2
Shipbuilding. 12 12 14 19 48 69 88 71 27 22 51

LEATHER AND PRODUCTS. 93 88 89 99 110 111 111 104 99 106 115 118 114

Tanning 86 87 90 92 100 94 96 95 95 95 95 | 100 103

(‘attle hide leathers 82 88 90 94 100 92 93 93 89 86 90 94 100

Calf and kip leathers 81 76 82 80 84 80 79 83 100 100 95 r 96 90

Goat and kid leathers. 99 97 97 100 116 1156 119 110 106 113 111 | r121 124

Boots and shoes.

CEMENT AND GLASS:

Cement, - 53 47 35 25 27 34 50 65 71 63 57 59 59

Qlass, plate. 87 79 105 156 179 199 205 169 165 168 169 181 193
NONFERROUS METALS: ! '

Tin deliveries. 58 67 80 78 73 81 97 84 73 85 91 92 92
FUELS, MANUFACTURED:

Petroleun} refining. 154 156 155 151 156 153 153 160 166 167 169 173 176
GaSONNe . oo eeeeee 196 199 194 191 196 191 194 204 214 220 219 223 227
Kerosene. 97 99 96 101 107 105 90 90 92 85 88 94 100
Fuel oil_ - 98 101 103 99 102 101 96 104 1056 100 103 110 110
Lubrieating oil 90 89 98 91 94 94 100 100 97 92 100 102 103

Coke, byproduct - 73 74 77 89 98 92 87 89 85 81 88 93 97

RUBBER TIRES AND TUBES 73 80 92 108 110 102 103 96 95

Tires, pneumatic.. ... 75 83 96 110 114 105 107 99 99

Inner tubes 54 58 66 75 80 74 75 68 65
TOBACCO PRODUCTS. 129 128 115 128 121 124 127 136 150 152 139 143 148
Cigars__ 81 82 57 55 60 81 63 68 73 73 70 79 85
Cigarettes. 169 166 161 182 166 171 175 188 212 215 192 193 200
Mi ls—Total - 87 84 85 01 92 90 79 88 97 84 85 62 100
Bituminous coal._ 71 73 76 82 85 87 51 60 71 50 57 61 82
Anthracite 68 65 71 82 72 45 72 71 85 51 36 65 62
Peotroleum, crude. 123 120 120 126 129 130 130 132 136 137 136 139 141
Iron ore. 60 1n 80 105 102 109 119 105
Zine 73 77 76 75 79 78 78 73 76 74 76 79 78
Lead 58 57 60 49 52 56 57 62 56 57 57 56 70
Bilver... 39 38 54 50 70 85 49 50 46 62 59 68 74

1 Includes also lead and zine; see ¢* Minerals.” » Preliminary. ¢ Revised.

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

[Adjusted to Census of Manufactures through 1931.

1923-25 average =100}

Factory employment

Factory pay rolls

Without seasonal adjustment Adjus%eadri;?i'g:asonal Without seasonal adjustment
Industry and group
1935 1934 1935 1934 1935 1934
October | SePeI | Gotoner | October | 8P | gctober | October | SEPYEM- | getoner
. ber ber er

Total 1_.__ 85.3 83.5 78.4 83.7 8.9 76.8 75.1 72.1 61.0
TRON AND STEEL AND PRODUCTS i____.__ccennono 76.4 4.7 66.0 75.9 74.1 65.6 65.5 £62.7 42.8
Blast furnaces and steelworks........o..caanoo 75.6 4.4 65. 4 76.1 74.4 65.9 66.1 64.2 39.2
Cast-iron pipe 50.7 519 50.8 50.5 51.2 50. 6 28.9 r29.9 27.6
Cutlery and edge tools 79.3 76.6 78.3 78.8 79.1 77.8 64.3 59.8 55.9
Hardware_... . 55.6 51.8 4.2 55.3 52.0 43.9 52.0 46.0 31.8
Steam, hot-water heating apparatus, etc..... 57.8 54.7 49.6 56.9 53.7 48.8 43.4 39.2 32.4
Stoves - 110.1 107.3 95.3 99.5 100.3 86.2 96.7 89.6 7.9
Structural metal Work - ..o cceooaomocconooos 59.0 58.6 57.1 57.7 57.0 55.8 46.0 45.6 40.8
Tin cans, ete. - 100.5 105.4 93.9 100.7 99. 4 94,1 100. 2 105.7 82.5
‘Wirework._._. . 132.8 117.6 121.4 132.0 116.9 120.7 124.0 r101.2 95.9
MACHINERY 2. ... ——— 93.1 9.1 77.9 90.6 88.8 75.8 78.4 76.2 57.0
Agricultural implements. 116.6 118.5 72.9 122. 4 126.6 76.4 136.1 136.8 74.4
Electrical machinery, etC. . «cocceeeaeoccacace 75.3 73.3 65.0 75.3 73.3 65.0 65.2 62.1 49,3
Engines, turbines, etc 101.3 101. 2 72.3 102.4 1017 73.1 75.0 74.4 48.4
Foundry and machine-shop products_.-..... 76.8 76.0 66. 4 77.4 75.8 66.9 64.6 62,2 47.68
Machine tools. - 98.5 96. 4 69. 1 97.6 96. 4 68.4 80.5 85.2 50.3
Radios and phonographs_ ... . ail 279.1 254.9 222.8 196.8 190.9 157.1 185.8 166.3 137.8

Textile machinery .. .. oo cceoooo 64.3 62.9 60.8 65.5 63.3 62.0 54. 4 50.4 44.
TRANSPORTATION EQUIPMENT '3 _______. . _._.... 92.3 75.8 64.2 99.5 81.4 69.3 86.4 65.7 49. 7
Automobiles !___.._. 105.0 84.0 68.7 113.8 91.G 74.7 97.7 72.1 52.0
Cars, electric and steam railroad 40.0 33.5 36.6 41,7 32.8 38.2 41.0 318 34.4
Locomotives, 21.3 2L.0 38.0 22. 2L.5 39.3 9.5 8.9 17.0
Shipbuilding. ... - e 79.8 76.1 71.2 85.3 81.1 76.1 70.4 65.6 56.2
RAILROAD REPAIR SHOPS. oo vooccccenmmna 55.1 52.6 53.9 54.8 52.4 53.7 53.1 49.1 46.8
Electric railroads 64.5 64.6 65.1 64.5 64.6 65.1 60.0 59.1 57.1
Steam railroads 54.4 51.7 53.1 54,1 51.4 52.8 52.7 48.5 46.2
NONFERROUS METALS AND PRODUCTS d..oeo__. 92.1 86.9 r77.2 91.0 87.4 776.2 78.4 70.9 r57.8
Brass, bronze, and copper- .. ocooo_ao-- 86.8 81.8 7.0 87.9 82.7 7.9 72.5 65.8 49.5
Lighting equipment. - 86.9 78.1 67.1 84.3 7.7 65,1 81.6 69.5 56.3
Silverware and plated ware.. 72.4 69.8 70.6 69. 4 69.0 67.7 59.9 56.0 53.8
Smelting and refining..___. - 85.7. 83.7 73.1 84.8 85.8 72.3 58. 6 56.1 45.9
Stamped and enameled ware_ _____.____..___. 112.7 106. 2 r02.7 112.6 107.9 r92.6 99.9 80.8 r6o.1
LUMBER AND PRODUCTS L ao.o 57.5 57.0 49.5 55. 4 55.5 47.7 48.6 47.3 35.2
Furniture_ ... - 77.9 76.3 66.5 717 73.9 61.2 63.0 60. 2 47.2
Lumber, millwork 49.5 50. 1 36.3 49.1 49.7 36.0 41.9 40.8 24,1
Lumber, sawmills_ . aeeaaan 37.6 37.4 33.9 37.0 36.2 33.3 29.5 29,4 22.6
STONE, CLAY, AND GLASS PRODUCTS & ____. .. 56.7 55.8 51.9 54.6 53.9 50.0 4.5 42.2 35.5
Brick, tile, and terra cotta. . o cocienaan 35.3 34.0 29.9 34.4 32.1 20.2 24.0 22.5 16.9
Cement_____ - 52.9 5L.9 50.7 50.9 48.9 48.8 35.1 35.2 32.4
[ T T - 97.5 95.8 86.1 92.5 93.6 817 90.9 85.6 69. 4
Pottery-.......- - - 68.6 69.5 68. 4 68.2 69.6 68.0 53.3 50.3 45.7
TEXTILES AND PRODUCTS 2. ocne e icminnanan 97.8 95.9 92.3 96. 1 96.0 90.7 84.6 84.6 74.7
Fabrics 2. - - 94.6 92.1 89.7 93.6 93.2 88.8 83.3 80. 4 73.1
Carpets and TUZS - oo oo oo oo meoomaeae 84.3 85.9 63.4 84.6 89.2 63.7 73.8 83.4 46.3
Cotton g2004dS. - ocomecccaaoae - 88.8 84.8 94,5 88.2 85.7 93.8 75.8 70.7 78.8
Dyeing and finishing 109.0 104.7 106.7 108.4 106.1 106.2 88.4 86.0 83.0
Knit goods 117.4 114.0 109.5 116.0 115.9 108.2 120.8 114.8 107.1
Silk and rayon g00dS - cacceccrmencmcnenn 77.6 78.0 75.9 77.1 78.7 75.4 68.2 67.2 63.7
‘Woolen and worsted g004S. . cvoeceaamnacan 98.5 95.9 68.1 96. 2 97.0 66. 5 79.0 75.8 46.9
B. Wearing apparel 3 100.9 100. 5 94.4 97.7 98.3 91.3 82.0 87.8 73.4
Clothing, men’s. . _cc o caoccacccmccacna 94.8 95.4 86.8 93.8 92.7 85.9 74.8 80. 4 62.68
Clothing, WOImMenS. - cc - ococcccocaacacnn 131.7 130.1 121.7 125.3 127.5 115.8 103.3 109.0 4.8
Millinery. - 60.4 66.8 68.8 59.4 63.4 67.7 49.2 76.1 54.8
Shirts and collars_ - ceeevoaaiiiinannns 113.6 109.5 103.4 100.1 107.9 99.3 113.8 109.1 99.8
LEATHER AND PRODUCTS._ _.cnucacncncacncoanenn 86.6 88.8 83.4 84.5 85.4 81.4 73.8 76.9 64.3
Boots and shoes. _ - e ecieiaacneann 84.0 87.3 82.3 81. 4 83.1 79.7 65.9 71.1 60.4
Leather. ... - 97.0 95.2 88.2 97.1 95.1 88.3 99.4 95.2 76.9
Foop PrRODUCTS 2 107.2 116.0 110.5 97.2 98.8 109.3 97.2 104.3 103.4
Baking 114.6 114.6 116.1 112.8 112.6 114.3 100.8 101.6 98.3
Butter..._.. 71.5 74.9 77.7 70.6 70.1 76.7 65. 5 59.8 58.3
Canning and preserving. - . .oooo oo ooo__ 125.8 213.3 137.3 86.8 9.0 4.7 142.0 229, 4 134.4
Confectionery. . - 90.6 87.9 96.6 75.1 79.2 80.0 81.1 86.1 84.1
lour 77.1 77.0 80.5 75.2 75.4 78.5 73.7 72.6 68.5
Ice cream 65.7 73.8 69.8 67.1 67.6 7.3 54.0 60. 2 55.2
Slaughtering and meat packing._ .....-.......- 79.7 78.9 117.6 79.1 79.7 116.7 75.6 74.1 107.0
Sugar refining, cane. 81.3 78.0 90.9 80.0 76.2 89.4 68.3 70.2 74.0

See footnotes at end of table.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

{Adjusted to Census of Manufactures through 1931. 1923-25 average=100]

Factory employment Factory pay rolls
Without seasonal adjustment Adjusgﬁig)txiggasonal Without seasonal adjustment
Industry and group
1935 1934 1935 1934 1935 1934
October | SePtM- [ goioner | Qctober | S8PYM- | getober | October | SEPEM- | geton
Der ctober ctober ber ctober ctober ber ctober

TOBACCO PRODUCTS. .o ._______.__ -- 60.0 58.9 65.3 57.4 57.3 62.5 50.5 49.4 49.0
Chewing and smoking tobacco and snuff.. ._. 66.2 65.3 73.5 66.7 66.0 74.1 65.4 66.7 63.9
Cigars and cigarettes. - .. .cooooooocicieana 59.2 58.1 64.2 56.3 56.1 61.0 48.6 47.2 47.1
PAPER AND PRINTING. 98.3 97.3 96.4 97.8 97.6 96.0 88.2 86.2 82.7
Boxes, paper._..__ 92.6 83.8 89.7 87.9 87.4 85.1 91.8 85.3 82.6
Paper and pulp. 109.1 109.2 106. 6 109.1 109. 2 106.6 93.3 90.7 83.2
Book and job printing 88.2 87.6 87.0 89.0 88.1 87.8 78.3 77.6 73.7
Printing, newspapers and periodicals.________ 100.7 99.4 99,2 100.4 100. 5 99.0 9221 90.5 89.9
CHEMICALS AND PETROLEUM PRODUCTS 2.__..____ 113.1 110.7 109.4 111.3 110.3 107. 5 100.6 99.0 01.6
A. Chemical group, except petroleum 2_ 113.7 110.8 108.5 111.3 110.8 106. 2 100.1 97.8 89.6
Chemicals. oo 108.9 108.0 106. 5 107.7 108.5 105.3 100.1 08.8 92.4
Druggists’ preparations__._ ... .__.._.. 101. 6 99.5 106.8 97.1 97.4 102.1 99,9 97.3 99.1
Explosives..... 89.8 86.2 91.8 86.9 84.7 88.9 80.2 71.3 72.5
Fertilizers. oo oeoaacciaacaeeas 88.8 82.6 91.5 95.0 90.0 97.9 78.6 77.1 73.5

Paints and varnishes.. .. 109.2 106.7 99.6 108.9 108.0 99.3 94.8 89.5 78.1

Rayon and allied products. ......_.. 356.8 353.6 307.0 356. 8 353.6 307.0 263.5 264.1 217.2

Soap 105. 4 103.1 105.7 102.4 102.1 102.7 101.3 99. 4 94.6

B. Petroleum refining. ..o oocooooooo__. 110.9 110.1 112.9 1111 108.2 113. 1 102.2 102.8 97.9
RUBBER PRODUCTS 2 iuvcmmcccaccccanan 82.8 811 r78.7 83.4 81.7 r79.4 70.8 68.8 58.3
Rubber boots and shoes.... .9 58.2 r6L5 56.4 57.2 £58.9 52.9 50. 4 50.3
Rubber tires and inner tubes___.___._.__.._._ 70.7 70.3 69.4 73.2 71.6 71.8 59.0 59.0 49.6

I Revised seasonal adjustment factor for automobiles used in September and October 1935.
2 Eﬂcl}ld%s current statistics for one or more industries not shown separately.
r Revised.

NotEe.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics.

For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of
factory employment compiled by the F. R. Board of Governors, see BULLETIN for June 1934, pp. 324-343,

REVISED INDEXES OF FACTORY EMPLOYMENT

{Adjusted for seasonal variation. 1923-25 average=100]

Nonferrous Rubber Nonferrous Rubber
All metals products All metals products
;natnu- ;natnu-
actur- actur-
Year and month ) i§g Stamged Rgxb?er Year and month ) i(’i'g Stamged Rbubtt)set
indus- an oots indus- an 00
tries | OTOUP | enameled| GTUP | ‘and tries | GTOUP | enameled| GTOUP | ‘and
ware shoes ware shoes
62.3 78.2 74.8 54.7 || 1934—April ... i82.3 77.6 102, 2 L1 65.1
76.0 96.7 84.2 60.6 May.. .| 182.6 79.9 105.4 88.7 56.5
June. .| 18L5 78.4 3 84.3 56,1
152.9 163.6 | 162.8 146.6 July... .l 796 76.6 102, 2 84.1 62.0
. 152.6 167.2 ] 162.5 1457 August.. - 79.4 76.4 99.6 83.3 65.0
3 149.8 160.5 | 160.5 143.5 September. .| 740 75.9 95,9 80.3 62.3
3 1513 165.3; 150.5 144,3 October... .j 176.8 76,2 92.6 79, 4 58.9
3 154.4 169.0 62,1 43.4 November._. 76.8 77.1 03.9 78.1 55.8
8 159.1 175.2 68.3 46,2 December.......... 79.0 78.4 98,9 80.7 55.2
3 163.2 1810 77.2 52.5 [
3 170.4 191.3 89.1 62,2 79.2 102.9 84.6 57.6
3 174.8 193.9 90,8 68.9 80.6 104. 2 85.0 59.0
. 174.8 193.2 90.8 68.3 81.4 104. 4 85.8 60.2
November._ - 76.0 73.1 80.2 88.3 66.9 82.4 106. 1 83.4 55.3
December......... 75.1 70.9 88.4 85.6 68.2 83.3 105.4 811 55.9
, 82.8 102.4 78.8 55.7
1934—January_ ... ._.__._. 75.2 69.3 84.0 84.7 65,2 82.2 101.6 77.4 52.7
February. 178.4 7.4 88.1 86.4 62.6 83.7 104, 2 80.4 60. 4
March. . 81.1 75.1 94,2 89.6 63.8 87.4 107.9 8.7 §7.2

1 Unchanged from figures previously published.
Norte.~Revised indexes based on revision of Bureau of Labor Statistics indexes unadjusted for seasonal variation.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION-

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Valus of contracts in millions of dollars]

. Public works
Total Residential Factories Commercial and public Educational Al other
utilities
Month
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935
January e cccaccrccune 186.5 99.8 15.1 22.4 10.7 7.1 9.4 10.8 | 113.7 44.4 19.6 3.7 17.9 11.4
February 96.7 75.0 14.5 16.6 4.2 7.8 7.6 9.2 53.2 27.8 5.4 5.8 11.8 7.9
Mareh... 178.3 122.9 28,1 32.2 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.6 15.4
April_.. 131.2 124.0 22.6 42.2 8.3 6.3 i1.9 15.2 69.9 40.5 8.5 8.3 9.8 1.5
May. 134.4 126.7 24.8 44.9 8.3 9.8 24.6 13.9 56.8 314 10.4 9.0 9.5 17.7
June. 127.1 148.0 26.6 49.8 8.7 9.5 1.9 15.0 57.4 39.1 9.7 7.7 12.8 16.8
July.... 119.7 159.3 19.8 48.4 25.7 14.6 12.9 15.8 39.1 53.9 7.8 9.2 14.4 17.4
August... 119.6 168.6 18.6 40.5 10.0 10.6 13.5 17.3 50.6 69.5 12.2 8.7 4.7 21.9
September. 110.2 167.4 17.9 41.8 6.1 6.0 13.1 13.6 50.0 76.1 12.5 4.3 10.6 25.8
October.... 135.2 200.9 26.3 56.1 8.5 12.0 13.5 16.6 65.2 86.3 9.0 9.2 12.7 21.6
November. . 19.9 | coooos 4,6 |cecmonon 1LO foeees 52.3 |occecens 8.6 |ammcue 15.3 foecaaean
December. __..._...__. 02.7 |occmoanen 14.6 |oceecaan ;0 N PR 82| .. 50.1 |oooeoo. 5.0 |oceeens. 9.8 [-ceoaaee
Year ... 1,543.1 [coeeenne. 2488 | oot 1161 {eeceoeee 150.6 | .oeoooo 752 | 117.5 [oeceeo o 158.9 |.coaao.o
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
[Flgures for 37 States east of the Rocky Mountains, as reported by the dollars]
'W. Dodge Corporation. Value of contracts in thousands of dollars]
Number Liabilities
1935 1934
Federal Reserve district Federal Reserve 1935 1934 1935 1934
" October | September| October district
Oc- Sep- Oc- Oc- Sep- QOc-
BOSEOM o oo 13, 666 9,222 15, 203 tober |tember| tober | tober |tember| tober
New York. 36, 422 44, 890 26, 382
Philadelphia. 9, 060 10, 006 12,817
Cleveland. 27,762 13,042 10,304 | Boston..._.__..__._ 91 76 138 [ 1,720 | 1,162 1,686
Richmond. 25, 841 14,692 10,937 | New York. - 410 244 3146 | 9,714 ] 13,329 6, 839
Atlanta_ 16, 547 12, 436 7,920 | Philadelphia - 53 50 50 | 1,062} 1,403 1,268
Chicago.......- - 36, 276 29,157 22,960 | Cleveland... - 78 63 65| 1,385 | 1,044 1,515
St. Louis 14, 461 12,017 10,734 | Richmond. - 40 32 48 | 1,251 403 778
i 6, 620 8,375 5,618 | Atlanta. - 37 40 25 369 | 1,120 967
7,513 8,128 7,539 | Chicago.- - 121 97 124 1 2,570 1 1,150 2,607
6, 697 5,412 4,720 | St. Louis.. - 37 25 36 477 323 432
Minneapolis. - 19 19 22 305 161 459
Total (11 distriets).._.__... 200, 864 167,376 135,225 | Kansas City- - 27 31 54 287 287 321
Dallas......- - 13 14 20 152 195 189
San Franeisco..-.._ 171 115 163 | 2,952 | 1,261 2,907
Total..cooan 1,097 806 | 1,091 | 22,244 | 21,838 | 19,968
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FEDERAL RESERVE BULLETIN

DECEMBER 1935

NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of Nov. 1, 19351 }
[In thousands of units]

Cotton Corn ‘Winter wheat Spring wheat
Federal Reserve district :
Prodnction EI\SIE";‘"}“ Production| E}%Eé””lte Production ]%srzi;nalte Production %gg“‘lﬁ’
1934 1035 1934 1035 1934 1035 1934 1035 ’
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
) 2215203 « T - . 7,703 7. 1 1
New York... - 25,132
Philadelphia_. 48,105
Cleveland —— 128,893
Richmond.... - 1,345 132, 408
Atlanta._._ 2, 407 160, 725
Chi - 482, 658
St. Louis 22,323 167,923
Minneapolis PR 107,474
Kansas City.... 263 53,194 , 624
Dallas. 2,934 3,812 , 929 122, 869 , 10, 380 51 114
San Francisco 364 M 7,982 9, 686 49, 209 67,851 32,428 33,702
Total 9, 636 11,141 1 1,377,126 | 2,211,268 405, 552 431, 709 91,377 167,226
Oats Tame hay Tobacco White potatoes
Federal Reserve district i
Production E}s;g;mlte Production| }:}\sigl;nalte Production Esgi‘r.;nalte Production l%%)lgnim
lo34 1035 1634 1095 | 193! 1935 1034 1935
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston 7,015 6, 570 2,867 3, 260 19, 096 20,423 65, 226 44,790
New York.. A4, 745 , 560 3,812 5, 738 447 548 37,212 26, 8565
Philadelphia.. .- 15, 724 16, 206 1,947 2,429 18, 255 22, 750 31,787 22,092
Cleveland - 36, 450 55, 337 3,365 4,950 94,419 96, 310 22, 086 20, 824
Richmond... 15, 475 21,100 2, 898 3,372 680, 183 774,158 32, 805 27, 808
Atlanta.. 10,091 10, 881 2,067 2,152 110, 635 149, 796 15, 109 13,064
Chicago. 183, 361 442, 514 9, 856 17,825 12,764 16, 848 66, 027 50, 852
8t. Louis 18, 141 40, 217 4,151 6,165 206, 861 214, 769 9, 681 12,701
MinneapoliS.eeea oo oo iiccaean 109, 517 326, 257 5,214 9, 059 828 1,183 43,361 3
Kansas City... 50, 782 166, 982 4,904 9,019 2,172 3,251 14,816 33,149
Dallas 33,976 42,974 724 982 4, 665 , 085
8an Francisco 20, 612 27,272 10,374 1,756 [aveecamaccc]mcocccncacan 42,646 42, 587
Total 525, 839 1, 183, 870 52, 269 76, 707 1, 045, 660 1, 300, 036 385,421 353, 805

t Figures for spring wheat, oats, and tame hay from estimates for Oct. 1; for winter wheat from Aug. 1; no estimates made for Nov. 1.
* Includes 16,000 bales grown in miscellaneous territory.
3 Includes 8,000 bales grown in miscellapeous territory.
¢ Revised production of tobacco for 1934 is exclusive of 28,500,000 pounds estimated to have been harvested and rendered unmarketable by growers
operating under contract with the Agricultural Adjustment Administration.
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Banks:
Licensed, increase in, discussion of ___._.___ 2
Loans to, by Reconstruction Finance Cor-

poration________ . _______________ 25, 89, 160,
222, 280, 356, 445, 519, 585, 663, 754 813
Number of, in United States.. ... 83,
154, 215 273, 349, 438, 512, 578, 656, 747 '803
(See also Insured ba,nks, Federal Reserve
banks; Member banks; National banks;
Nonmember banks; State banks.)
Banks for cooperatives:
Assets and labilities_ .. ... _______ 23, 24, 88,
L 159 221, 279, 355, 444, 518, 584, 662, 753 8102
0aNS tO_ ool
161 223, 281, 357, 446, 520, 586, 664, 755, ‘814
Exchange equalization fund______________ 261

Foreign exchange rates__ ____.______..___

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Gold movements to and from Unlted
States. ..o __ 51, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, '801

Leglslatlon relative to currency and forelgn
exchange_ __ . _________________._____ 290 378
Money rates_ .- _.____.________._.______
178, 235, 301 391, 468, 532, 598, 676, 767 830

National Bank of:

Condition of . . ________.______ 45,100, 175,
232, 298, 385, 464, 528, 594, 672 763 826

Discount rates:
Change in______ .o _____ 336
Monthly figures_ _____ 48, 103, 178, 235,
301, 391, 468, 532, 598 676 767 830

Gold reserves:

5, 335

Belgium:

Diseussion of . _ ________________
Monthly figures. . _____ 39, 94, 169, 226,
292, 380, 459, 523, 589, 667, 758, 821
Bills:
Bought by Federal Reserve banks:
All banks ecombined_ ___________ 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744, 800
Averages of daily figures____ 13 78 149, 210,
268, 344, 433, 507, 573, 651 743 799

Each bank.__ ... ____________ 55 10, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Earmngs (o3 3 HE 186 684

End-of-month figures____.______ 13, 78, 149,
210, 268, 344 433, 507, 573, 651, 743, 799
Exp]anatlon of ﬁgures used as reserve-
bank eredit. .. _____ ... _______ 422, 425
Maturities_ oo .. __.____._.._ 61, 120, 193
245, 321, 403, 479, 549, 631, 689 780 878
Wednesday f gures________.____ 22 77,148,
209, 267, 343 432, 506, 572, 650, 742 798
Buying rates:
Foreign countries_ ______._____ 48,103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
In New York 1 86, 157,
218, 276, 352, 441, 515, 581, 659, 750 809
Discounted by Federal Reserve banks:
All banks combined._____._..___ 14, 79, 150,
211, 269, 345, 434, 508, 574, 652 744 800
Averages of dally ﬁ Ures. ... 3, 78, 149,
210, 268, 344, 433 507, 573, 651 743 799
Each bank.—- .. 55, 110 185,
241, 311, 397, 475, 538, 625, 683 775 870
Earnmgs (03« B 186, 684
End-of-month figures___________ 13, 78, 149,
210, 268, 344 433 507, 573, 651, 743 799
Explanatlon of ﬁgures used as reserve-
bank eredit_ . __________________ 422, 425
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Bills—Continued. Page
Discounted by Federal Reserve banks—Con.
Maturities_ .. _____________ 61, 120, 193,

245, 321, 403, 479, 549, 631, 689 780 878

Wednesday ﬁgure 7, 148

209, 267, 343, 432, 506, 572, 650, 742 798
Black, Eugene R, .y governor of Federal Reserve

Bank of Atlanta, death of . _________.__.____ 6
Board of Governors of the Federal Reserve

System:

Title of Federal Reserve Board changed to,

by Banking Act of 1935_____________ 561, 613
(See Federal Reserve Board.)
Bolivia, Central Bank of:
Condition of . _ - ___ _.___________._. 45, 100, 175,
232, 208, 385, 464, 528, 504, 672, 763, 826
Discount rates. . .. oo _________ 48, 103, 178,
235, 301, 301, 468, 532, 598, 676, 767, 830
Bonds:
Issues of - _ _ o _.__. 27, 91, 162,
219, 277, 353, 442, 516, 582, 660, 751 810
Prices of:
Domestic. - .. ____. 27, 91, 162,

219, 277, 353, 442, 516, 582, 660, 751, 810
Principal countries_ ___________ 51, 106, 181,
238, 304, 394, 471, 535, 601, 679, 770, 833
Refunding of - _ . ____________ 334, 709
United States Government. (See United
States Government securities.)

Yield on:
Chart showing_ _________________.___
Discussion of _ . .. .. _._.__.
Monthly figures. . _ ____________ 27, 91, 162,
219, 277, 353, 442, 516, 582, 660, 751 810

Boots and shoes:
Factory employment and pay rolls.. 66, 131, 198,
251, 326, 409, 489, 554, 636, 699, 784 887
Production index. ... . _._.. 64 129, 196,
249, 324, 407, 487, 552, 634, 697 782 885
Wholesale - priees_ ... ____________ 128, 195,
248, 323, 406, 486, 551, 633, 696 781 884
Borrowings of member banks at Reserve banks:

In each distriet._.________________ 56, 111, 188,
242, 312, 398, 476, 539, 626, 685 776 871

On call dates. ... __________ 805
Reporting banks:
Monthly figures, averages_._____ 19, 84, 155,

216, 274, 350, 439, 513, 579, 657, 748 806
Weekly ﬁgures _______________ 60, 119 192
244, 320, 402, 478, 547, 630, 687 778 875
Bradley, Philip E appointed assistant chief of
Division of Secunty Loans. . ________. 6

Branch banks, number of . . __ _____________ 336, 405
Branches of Federal Reserve banks:
Directors of: ¢
List of o oo .. 136-139
Rules and regulations for selection of-. 3, 52
Havana ageney, status of - _ _____________ 336
Brazil:
Bank of, condition of ._. _..________ 45, 100, 175,

232 208, 385, 464, 528, 594, 672, 763 826

Foreign exchange rates. ... 49 104 179,
236, 302, 392, 469, 533, 599, 677, 768 831

Brick, wholesale Prices . .o 63, 128, 195,
248, 323, 406, 486, 551, 633, 696, 781, 884

British India, gold imports and exports: o7, 172,
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Deposits and loans and investments of
member banks in leading cities.________ 644
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Monthly figures. - - .o ___ 61, 120,
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Monthlydata..__________._____ 21, 86, 157,
218, 276, 352, 441, 515, 581, 659, 750 809
Provisions of Bankmg Act of 1935 re-

lating to- . ______ 560, 614
Under sec. 10 (b) of Federal Reserve
Act;ruling of Board_. ... __.___._ 771
Foreign central banks:
hanges in:
Bank of Danzig.._ ... _____ 261, 767
Bank of Denmark______________ 566
Bank of Estonia__..___ ... __.____ 676
Bank of Finland_. . _____________
Bank of France...__. 336, 418, 499, 830
Bank of India. oo
Bank of Italy_._.._.____.. 206, 566, 6/6
Bank of Java_ . _____._____.___ 336 418
Bank of Netherlands____._______
336, 418, 499, 676, 767, 830
Bank of Portugal ... .___.___._____
Bank of Spain. .. ______________ 499
Bank of Switzerland. ___________ 262
Bank of Yugoslavia_.____._.__.___ 73
National Bank of Austria______ 145, 499
National Bank of Belgium.._____ 336
National Bank of Bulgaria.______ 566
National Bank of Hungary_.___._ 566
National Bank of Rumania_._____ 6
Discussion of . . _ ... _______.._ 414
Monthly figures._ - _________________ 48,
103, 178, 235, 301, 391, 468, 532, 598, 676
767 830.

Industrial advances under sec. 13 (b) of
Federal Reserve Act
'}19 192 244, 320 402, 480, 550, 632, 682
74, 869
Open-market rates in New York__.____.. 1, 86,
157, 218, 276, 352, 441, 515, 581, 659, 750 '809
(See also Interest rates. )
Discounts, Federal Reserve banks, by districts. 54, 109,
184, 240, 310, 396, 474, 537, 624, 681, 773 868
Discounts for 1nd1v1dua.ls, partnershlps, and cor-
porations:

ates 1, 86,
157, 218, 276, 352, 441, 515, 581, 659, 750 809

Time limit extended by Board. - ... 08 473
Dividends:
Federal Reserve banks.. . ______________ 187, 684

Insured commercial banks_ . ... _.____
Member banks... 112-117, 313-315, 540, 545, 872
Dollar exchange aceeptances_____ . ___________ 20 85,
156, 217, 275, 351, 440, 514, 580, 658, 749, 808
Double ha.blhty on bank stock:
Reporting of, by executive officers of banks;
ruling of Board - oo
Terminated by Banking Act of 1935.____
Drugs:
actory employment and pay rolls 67,
199, 252, 327, 410, 490, 555, 637, 700
785 888.
Wholesale Prices o 128,
195, 248, 323, 406, 486, 551, 633, 696, 781 884

771
563, 615
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Due to and from banks: Page
Private bankers, amounts due to and from,

in computing reserves; ruling of Board_.__. 108

Reporting member banks__..___.________ 60, 119,

192, 244, 320, 402, 478, 547, 630, 687, 778, 875
Due to Reserve banks from foreign banks:

All banks combined______ . _______..__.. 4,79,
150, 211, 269, 345, 434, 508, 574, 652, 744 800
Each bank__ oo ] 110,

185, 241, 311, 397, 475, 538, 625, 683, 775 870
Dutch East Ind1es, gold movements to and from
United States___.____ ... 15, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, 801
Earmarked gold ____________________________ 15,
80, 151, 212, 270, 435, 509, 575, 653, 745, 801
Earnings and expenses:

Federal Reserve banks = _____.._.___._ 186, 684
Insured commercial State banks._.___._._ 546
Member banks__ . _ .. _____._____ 112-117,

313-315, 540-545, 872-873

National banks________...___ 116, 315 544, 873
. State member banks..____ 117, 313 314 545 872
Ecuador:

Central Bank of:

Condition of _ . oo ____ 100, 175,
232, 298, 385, 464, 528, 594, 672 763 826
Discount rates. - - -~ . 48,103, 178,

235, 301, 391, 468, 532, 598, 676, 767, 830

Gosld tmovements to and from Unlted

tates. o e
151, 212, 270, 346, 435, 509, 575, 653, 745 801

Egypt:
Foreign exchange rates 9, 104,
179, 236, 302, 392 469, 533, 599, 677, 768 831
National Bank of:

Condition of __ __ ______.__..___ 45, 100, 175
232, 298, 385, 464, 528, 595, 673, 764 827
Gold reserves.. - oo 39 4, 169,

226, 292, 380, 459, 523, 589, 667, 758 821
Election of directors of branches of Federal Re-
serve banks, rules and regulations of Board
GOVErning. - . o e
Eligible paper held as security for Federal Re-
serve notes:
All Reserve banks combined._.__ ________ 14, 79,
150, 211, 269, 345, 434, 508, 574, 652, 744, 800
Each Reserve bank . .- ______ 55, 110
185, 241, 311, 397, 475 538, 625, 683, 775 870
El Salvador, Reserve Bank of:
Condition of . ... ___.___._ 528, 595, 673, 764, 827
Discount rates. oo oo ... 532, 598, 676, 767, 830
Employment, factory:

3, 52

Discussion of - _ _ .o oo 72, 331, 705
Index of:
By industries.. . _ e __ 66, 131, 198,

251 326, 409, 489, 554, 636, 699 7984 %837
224 282 358, 447, 521, 587, 665, 756 813
.National summary.__.___ . ___.____ 0 75,
146, 207, 265 341, 430, 504, 570, 648, 740, 796
England:
Bank of:
Condition of .. ... __._..__ 174,
231, 297, 384, 463, 527, 593, 671 762 825
Discount TS - - oo 48,103,
178, 235, 390, 391, 468, 598, 676, 767 830
Gold reserves._ _ . ... ___ 39 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Commereial banks, condition of - ... 47, 102,
177, 234, 300, 388, 467, 531, 597, 675, 766 829
Foreign excha.nge rates. oo 49, 104,
179, 236, 302, 392, 469, 533, 599, 677, 768 831
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England—Continued.

Gold imports and exports: P;BIO
228,204, 382, 461, 525, 591, '669 760 823

To and from United States. .. .- 15 80, 151,
212, 270, 346, 435, 509, 575, 653, 745 801

Money rates.. . o .. oo 8, 103,

178, 235, 301, 391, 468, 532, 598, 676, 767 830
Retail food prices and’ cost of 11v1n g.o--. 51,106,
181, 238, 304, 394, 471, 535, 601, 679, 770 833
Security prices (stocks ‘and bonds) _______ 51, 106,
181, 238, 304, 394, 471, 535, 601, 679, 770 833
Wholesale Prices oo o 105,
180, 237, 303, 393, 470, 534, 600, 678, 769 833
Estonia, Bank of:
Condition of ..o o oo ____._.
175, 232, 298, 385, 464, 529, 595, 673, 764 827
Discount rates:
Change in___ . _______ . _.___._. 676
Monthly figures._._.____....__. 48, 103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
Examination of afﬁhates, provisions of Bankmg
Act of 1935 relating to_______________.... 362, 618
Excess reserves. (See Reserves.)
Exchange rates, foreign_ .. ________ _..__._.._. 49, 104,
179, 236, 302 392, 469, 533, 599, 677, 768 831
Ezxecutive ofﬁcers of banks:
Double liability on bank stock, reporting of,
under sec. 22 (g) of Federal Reserve Act;

ruling of Board._ ... ______.____.__ 771
Extension of time for renewal of loans to;
joint resolution of Congress._...___.._. 472
Indebtedness to receivers of banks, report-
ing of, under sec. 22 (g) of Federal Re-
serve Act ruling of Board_________.___ 771
Regulation 0 relating to loans to..._._ 793, 854
Ezxpenditures and receipts, United States
Treasury:
Discussion of ... ___._ 204, 334, 416, 497, 709
Monthly figures.. ... ..______.___.___ 22, 87, 158,

220, 278, 354, 443, 517, 550, 583, 661,’752, 811
Export-import banks, assets and liabilities.. 23, 24, 88,
159, 221, 279, 355, 444, 518, 584, 662, 753 '812
Exports. (See Impotts and exports )
Expressage, Federal Reserve banks, cost of .. 186, 684
Factory employment and pay rolls:

Discussion of . . . ___________.... 72, 331, 705
Index of:
By industries_____ .. _____________ 66, 131,
T 198,251, 326, 409, 489,554, 636,699, 784 887
otal e 28,

tal 2,
163, 224,282,358,447,521,587, 665, 756 815
National summary_____________________ 10

146, 207, 265 341, 430, 504, 570, 648, 740, 796
Failures:
Bank:
Discussion of _ . .o 2
Monthly figures_ _ _ ___.___..______ 2, 121,
194, 246 322, 404,480,550,632,689, 780 878
Commereial .. _____ . __ . ________.____ 133,
200, 253, 328, 411, 491, 556, 638, 701, 786 889
Fancher, E. R., governor of Federa.l Reserve
Bank of Cleveland, death of . __ . _..____ 74
Farm Credit Administration:
Expenditures by Federal Reserve banks
for, reimbursable . _ . ___ . __..___
Loans and discounts outstanding__.______ 26,
161, 223, 281, 357, 446, 520, 586, 664, 755, 814
Loans by, disCussion of .- oo 498
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Farm products, prices of: Page
Chart showing_ . ___________________. 332
Principal countries_ .. ________________ 50, 105,

180, 237, 303, 393, 470, 534, 600, 678, 769 832
United States .- - ___ 63,1
195, 248, 323, 406, 486, 551, 633, 696, 781 884
Federal Adv1sory Council:

Election of officers.._ - oo __ . 145
Expenses of conferences.. ... ...___._ 186, 684
Meeting of - _ o oo e 145
Federal Deposit Insurance Corporation:
Amendments to law relating to, made by
Banking Act of 1935__________________ 602
Assets and liabilities__._________.___. 4, 88,

159, 221, 279, 355, 444, 518, 584, 662 753 ‘812
Regula.tlons of deﬁnlng deposm liabilities_. 646
Report of ____________ 72, 122, 247, 263, 567-569

Federal Farm Mortgage Corporatlon
Allocations to, by Reconstruction Fma.nce
Corporation________.__ ... ... 5, 89,

160, 222, 280, 356, 445, 519, 585, 663 754 ‘813
Assets and liabilities_.__ . .. __.__ 24 88,

159, 221, 279, 355, 444, 518, 584, 662 753 812
Guaranteed obllgatlons of, outstandmg____ 520

586, 664, 755, 814
Federal Home Loan Bank Board, loans out-
standing__ .. _________. 498, 520 586, 664, 755, 814
Discussion of . _ . __________________ 498
Federal home loan banks:
Assets and liabilities___ .. ... ... __ 6, 90,

161, 223, 281, 357, 446, 518, 584, 662, 753 '812
Loans by, discussion of .- -~ 498
Stock of, é)urchased by Reconstructxon

Fmance orporation._ _ _ ... ___.___.__ 89,

160, 222, 280, 356, 445, 519, 585, 663, 754 ‘813

Federal Housmg Admlmstratlon, allocations to,
by Reconstruction Finanee Corporation.____ 25, 8
160, 222, 280, 356, 445, 519, 585, 663, 754, 813
Federal intermediate credit banks:
Assets and liabilities_ ... __...__._.._ 23, 24, 88,

159, 221, 279, 355, 444, 518, 584, 662, 753 812

Bills discounted for.-.._.. 14 79 150 211 269
Federal land banks:
Assets and liabilities_.... ... __ ... ._. 4, 88,

159, 221, 279, 355, 444, 518, 584, 662 753 '812
Loans to:

By Farm Credit Administration_____ 26, 90,

161,223,281,357,446,520,586,664, 755 814
By Reconstructlon Flnance Corpora—
tion. o ... 5, 89,
160,222,280,356,445,519, 585,663, 754 813
Federal Open Market Commxttee, composmon
of, under Banking Act of 1935_ . _ . _____ 559, 613
Federal Reserve Act:
Amendments to, made by Banking Act of
1 559-564, 602—622
Reprint of . el 566
Federal Reserve agents:
Appointment of:

For year 1935 - _________. 74
For period Jan. 1-Mar. 1, 1936------- 794
Expenses of conferences. ... 186, 684
Newton, Oscar, resignation of, at Atlanta. 74

Federal Reserve bank notes:
Circulation:
All Reserve banks____________.__.._. 4,79,
150,211, 269,345,434, 508,574,652, 744 800
Outside Treasury and Reserve banks. 15 80,
151,212,270, 346,435,509,575,653, 7845 ggi
6,
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Federal Reserve bank notes—Continued. Pa"e
Collateral pledged against_________.______ 4,79,
150, 211, 269, 345, 434, 508, 574, 652, 744 800
Redemptlon fund. ol 4,79,
150, 211, 269, 345, 434, 508, 574, 652, 744 ’800
Federal Reserve banks:
Branches of:

Directors:
Listof . . ____ 136-139
Regulations governing election of. 3, 52
Havanna ageney, status of .__________ 336

Condition of. (See Condition statements.)
Directors:
Annual eleetion of .. ___ . _________

Appointment of class C for period Jan.

1-Mar. 1, 1986 ... 79
Expenses of meetings._ . ___________ 186, 684
Listof . _ . . ____ 134-136
Regulations governing selection of____ 3, 52

Discount rates. (See Discount rates.)

Dividends paid__. . __.___________ 187, 684
Earnings and expenses_ . ________._____ 186, 684
Fiscal agency expenses._.______.___-___ 187 684

President and vice president, creation of
offices of, under Banking Act of 1935_. 561, 613
Federal Reserve Board:
Assessment for expenses of . ___________ 186, 684
Authorization by, extending time limit for
discounts to individuals, partnerships,
and corporations. . .. ___ . __________
Bradley, Philip E., appointed assistant
chief of Division of Security Loans______ 6
Cagle, C. E., appointed assistant chief of
Division of Examinations.__.___._____.__ 262
Horbett, J. E., appointed assistant chief of
262
262
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Division of Bank Operations.__________
Leonard, R. F., appointed assistant chief

of Division of Examinations_._.__.____.
Regulations of. (See Regulations.)
Reorganization of, under provisions of

Banking Act of 1935 _______________ 561, 613
Rulings of. (See Law department.)
Thurston, Elliott L., appointed special

assistant to Governor__ ... . _____
Title changed to Board of Governors of the

Federal Reserve System by Banking Act

of 1935 e 561, 613
Vest, George B., appointed assistant gen-

eralcounsel.._.__ . ____ . _________._ 262
Wingfield, B. M., appointed assistant gen-
eral counsel.___ . __________.________._.__ 262
Federal Reserve notes:
Circulation:
All Reserve banks combined.._. .. 14, 79, 150,

211, 269, 345, 434, 508, 574, 652, 744, 800
Each Reserve bank___—___.___. 55,110, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Outside Treasury 'and Reserve banks. . 15,
80, 151, 212, 270, 346, 435, 509, 575, 653,
745, 801
Total, by distriets._..._____.___ 54, 109, 184,
240 310, 396, 474, 537, 624, 681 773 868
Collateral held as secumtv for:
All Reserve banks combined.____ 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744, 800
Each Reserve bank 55, 110, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Extension of Glass- Steagall Act-_ .. 144 182
Cost of e 186 684
Federal Reserve agents’ accounts:
All Reserve banks combined_ ____ 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744, 800
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Federal Reserve notes—Continued.
Federal Reserve agents’ accounts—Con. Page
Each Reserve bank 55, 110, 185,
241, 311, 397, 475, 538, 625, 683, 775, 870
Proclamation of President extending time
for Government securities as collateral

{03 U P 182
Federal savings and loan associations:
Assets and liabilities_ .. _._.___.__._._ 23, 24, 88,

159, 221, 279, 355, 444, 518, 584, 662, 753, 812
Loans outstanding________ 520, 586, 664, 755, 814
Federal Savings and Loan Insurance Corpora-
tion, assets and liabilities. .. __.________ 23, 24, 88,
159, 221, 279, 355, 444, 518, 584, 662, 753, 812
Financing, Treasury:

Discussion of . .. ... ... 204, 334, 416 497, 709
Monthly figures_ . .o _._____ 87, 158,
220, 278, 354, 443, 517, 583, 661 752 811
Finland:
Bank of:

Condition of ... ____._._. 45, 100, 175,
232, 298, 385, 465, 529, 595, 673, 764, 827

Discount rates:

Changein__.___.______________ 6
Monthly figures_ .. ___ 48,103, 178, 235,
301, 391, 468, 532, 598, 676, 767 830
Foreign e\change rates. oo 4,179,
236, 302, 392, 469, 533, 599, 677, 768 831
Fiscal agency expenses of Federal Reserve
banks._._ . 187, 684
Fishing industry, loans to, by Reconstructlon
Finance Corporation_ _ . ____.___.____._.__._ 89,
160, 222, 280, 356, 445, 519, 585, 663, 7a4 '813
Fleming, M. J., appointed governor of Federal
Reserve Bank of Cleveland. .. __.__________ 74
Float, Reserve bank:
Explanation of figures used as Reserve )
bank eredit_ . ______ 422
Monthly figures_ . . .. e 14, 79,
150, 211, 269, 345, 434, 508, 574, 652, 744, 800
Flour:
Factory employment and pay rolls._____ 67, 131,
199, 251, 327, 410, 490, 555, 637, 699, 78 5, 888
Production index. - - oo 29,
196, 249, 324, 407, 487, 552, 634, 697, 782 885
Food and food products:
Factory employment and pay rolls______ 67, 131,
199, 251, 327, 410, 490, 555, 637, 699, 785, 888
Prices:

Chart showing . .. ___________ 332
Discussion of - _ _ __ . ______._______ 333
Retail, principal countries_.____ 51, 106, 181,

238, 304, 394, 471, 535, 601, 679, 770, 833
Wholesale:
Principal countries____ 50, 105, 180, 237,
303, 393, 470, 534, 600, 678, 769, 832
United States. .. ._.. 63, 128, 195, 248,
323, 406, 486, 551, 633, 696, 781, 884
Production index:
Adjusted.. ... __.___ 64, 129, 196, 249,
324, 407, 487, 552, 634, 697 782, 885
Unadjusted . _ - ___._______ 65, 130, 197, 250
325, 408, 488, 553, 635 698 783 886
Foreign banks:
Central banks:
Annual reports:
Bank for International Settle-

ments__ ..o 360
Bank of France_ ___ ... _______. 165
German Reichsbank___._________ 284
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Foreign banks—Continued.
Central banks—Continued.
Balance sheets:

age
Bank for International Settle-
ments________ . ___._. 377
Bank of France_________.____.__. 165
Change in reporting figures for
Berlin banks_______________ , 390
German Reichsbank . __________ 28

Condition of .. __ .. _______._____
231, 297, 384, 463, 527, 593, 671, 762 825
Discount rates. (bee Discount rates)
Goldreserves.. . __________.____ 39, 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Commercial banks condition of .___ 47, 102, 177
234, 300, 388, 467, 531, 597, 675 766 829
Deposits of, held by Reserve banks:
All banks combined_ .. ________ 4,79, 150,
211, 269, 345, 434, 508, 574, 652 744 800
Each bank_____________ . 55, 110, 185,
241, 311, 397, 475, 538, 625, 683, 775, 870
Due from, to Federal Reserve banks:
All banks combined 150,
211, 269, 345, 434, 508, 574, 652 744 800
Each bank 55, 110, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Foreign currencies:
Acceptances payable in, held by Reserve
20, 85, 156,
271, 275, 351, 440, 514, 580, 608 749
Bills bought by Reserve banks payable in. 14 79,
150, 211, 269, 345, 434, 508, 574, 652, 744, 800
Foreign exchange

Belgian exchange equalization fund.______ 261
Belgian legislation regarding. ... _______ 290, 378
Chart showing decline in value of _....__._ 70
Rates_ . _____. 104, 179,

236, 302, 392, 469, 533, 599, 677 768 831
Statement of Secretary of Treasury relatlve

B0 o e 144
Foreign silver coins, importation of, statement
of Secretary of Treasury regarding._________ 336
Foreign trade:
Balance of international payments of
United States__________________ 264, 503, 739
Discussion of . _______ L ___________ 332, 706
France:
Bank of:
Annual report_____________________. 165
Condition of - __ _______________ 174,

231, 297, 384, 463, 527, 593, 671 762 825

Discount rates:
Changes in._.__.___._ 336, 418, 499, 830
Monthly figures. _ . ___ 48, 103, 178, 235,
301, 391, 468, 532, 598, 676, 767, 830
Gold reserves:
Discussion of . _ . __________ 5, 335, 413
Monthly figures..______ 39, 94, 169, 226,
292, 380, 459, 523, 589, 667, 758, 821
Chart showing decline in value of franc. . . 70
Commercial banks, condition of _____ 47,102, 177,
234, 300, 388, 467, 531, 597, 675 766 829
Foreign exchange rates 9, 104, 179,
6, 302, 392 469, 533, 599, 677 768 831
Gold imports and exports
__________________________ 1, 96, 171,
228, 294, 382, 461, 525, 591, 669 760 823
To and from United States.___ . 15 80, 151,
212, 270, 346, 435, 509, 575, 653, 745 801
Money rates_— .. ______________ 48,103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
Paris money market chart showmg _______ 414
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France—Continued. Page
Retail food prices and cost of living_. 51, 106, 181,
238, 304, 394, 471, 535, 601, 679, 770, 833
Security prices (stocks and bonds) _. 51, 106, 181,
238, 304, 394, 471, 535, 601, 679, 770, 833
Wholesale prices_ - ___.___._...._.___ 50, 105, 180,
237, 303, 393, 470, 534, 600, 678 769 832

Freight-car loadmgs

By classes:

Annual figures_ _ - ______ . __________ 133
Monthly figures____.___________ 29, 93, 164,
225, 283, 359, 448, 522, 588, 666, 757, 816

Diseussion of - _ _ _ . _ . ___.__ 73
Total .. 28, 92, 163,
224, 282, 358, 447, 521, 587, 665, 756, 815

Fuels:
Production index_____________..____ 64, 129, 196,
249, 324, 407, 487, 552, 634, 697 782 885
Wholesale prices__._ . —..__________ 63, 128, 195,

248, 323, 406, 486, 551, 633, 696, 7‘31 884
Furniture:
Factory employment and pay rolls_. 66, 131, 198,
251, 326, 409, 489, 554, 636, 699 784 887
Wholesale prices. ____ . ________.____ 62, 128, 195,
248, 323, 406, 486, 551, 633, 696 781 884
Gasoline productlon _______________________ 29,
196, 249, 324, 407, 487, 552, 634, 697, 782 885
Germany:
Commercial banks:
Change in reporting figures for Berlin

banks____ . ___ . _____________ 389, 390
Condition of . . _ _____.______.__ 47,102, 177,
234, 300, 388, 467, 531, 597, 675 766 829

Credit Act, text of oo 30
Foreign exchanoe rates_ _ . __..____ 49, 104, 179,

236, 302, 392, 469, 533, 599, 677 768 831

Gold imports and exports
N 41, 96, 171,
228, 294, 382, 461, 525, 591, 669 760, 823

To and from United States___.._ , 151,
212, 270, 346, 435, 509, 575, 653 745 801

Money rates . oL 48, 103,
178, 235, 301, 391, 468, 532, 598, 676, 767, 830
Reichsbank:
Annual report__ .. _____ .. _______ 284

Condition of - _ __ . ___ . __.____._
231, 297, 384, 463, 527, 593, 671 762 825
Discount rates_ ... 103, 178,
235, 301, 391, 468, 532, 598, 676 767 830

Gold reserves. ..o oo o _._ 9, 94, 169,
226, 292, 380, 459, 523, 589, 667 758 821

Retail food prices and cost of lrvmg _____ 51, 106,
181, 238, 304, 394, 471, 535, 601, 679, 770 833
Securlty prices (stocks and bonds) 1, 106,
181, 238, 304, 394, 471, 535, 601, 679, 770 833
Wholesale prices_ - . .o . 50 105
180, 237, 303, 393, 470, 534, 600, 678, 769 832

Glass, factory employment and pay rolls._. 6, 131,

198, 251, 326, 409, 489, 554, 636, 699, 784 887

Gla.ss—Steagall Act extension of - o — - ——-——-- 4, 182
Gold:
Certificates:
Cireulation_____ .. ______._____ 15, 80, 151,

212, 270, 346, 435, 509, 575, 653, 745 801
Held by Federal Reserve agents as
security for Federal Reserve notes:
All Reserve banks combined.__.
79, 150, 211, 269, 345, 434, 508, 574

652 744 800.
Each Reserve bank____________. 55,
110, 185, 241, 311, 397, 475, 538, 625

683 775, 870,
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Gold—Continued.
Certificates—Continued. Page
Held by Federal Reserve banks. 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744, 800
Earmarked... . _ - _____.___.____ 5 80, 151,
212, 270, 346, 435, 509, 575, 653, 745 801
Imports and exports
Discussion of - _ . ___________
70, 141, 260, 335, 413, 641, 789
Net, principal countries_ . _. 40 95, 170
227, 293, 381, 460, 524, 590, 668, 759 822
To and from United States. .. 15 80, 1
212, 270, 346, 435, 509, 575, 653, 745, 801
Joint resolution of Congress withdrawing
right to sue United States on gold-clause
securities. - _ . _______________________ 622
Production, world. . ___________.____ 40, 95, 170,
227 293, 381, 460, 524, 590, 668, 759 822
Reserves held by forelgn central banks:
Discussion of . .. _._____ 5, 260, 335, 642, 789
Monthly figures. . ... ________ 39, 94, 169,
226, 292, 380, 459, 523, 589, 667, 758, 821
Statement of Secretary of Treasury relative 144
Stock monetary, in United States:
Analys1s of changesin______._.__ 15, 80, 151,
212, 270, 346, 435, 509, 575, 653 745, 801
Averages of dally ﬁ ures , 78, 149,
210, 268, 344, 433 507, 573, 651 743 799
Chart showm _________________ 11 76, 147,
208, 266 342, 431, 505, 571, 649 741 797
End of month figures.__ . _______ 3, 78, 149
210, 268, 344, 433, 507, 573, 651, 743, 799
Explanation of figures used as Reserve
bank eredit_.__________________ 2, 426
Wednesday figures_ . _._____.___ 12, 77 148
209, 267, 343, 432, 506, 572, 650, 742 798
Government debt:
Chart showing . . - _________

Discussion of .. ___ . _.____________ 204, 416, 709
Interest rates, reduction in_ _ _.._.__.__ 204, 206
Monthly figures. . - - .. . _.__________ 22, 87,

158, 220, 278, 354, 443, 517, 583, 661, 752, ‘811
Government deposws (See United  States
Government deposits.)
Government financing:
Discussion of . - _ .. _.____ 204, 334, 416 497, 709
Monthly figures 2, 87, 158,
220, 278, 354 443, 517, 550, 583, 661 752 811
Government note issues and reserves, Argentma.
Ireland, Canada, India________ 3, 98, 173, 230, 296
Governmenta.l credit agencies, condltlon of 23, 24, 88,
159, 221, 279, 355, 444, 518, 584, 662, 753, 812
Governor of Federa,l Reserve Board:
Title changed by Banking Aect of 1935__ 561, 613
Thurston, Elliott L., appointed special
assistant to__ .. ______________________ 336
Governors of Federal Reserve banks:
Black, Eugene R., death of, at Atlanta______ 6
Expenses of conferences _______________ 186, 684
Fancher, E. R., death of, at Cleveland. ... 74
Fleming, M. J., appointed at Cleveland. .. 74
Newton, Oscar, appointed at Atlanta____. 74
Title changed by Banking Act of 1935.___. 612
Grain:
Freight-car loadings_ . .. ____________ 93,
164, 225, 283 359, 448, 522, 588, 666, 757 ‘816
Wholesale Prices. - oo 63, 128,
195, 248, 323, 406, 486, 551, 633, 696, 781 884

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Conditionof . . . __._______.____ 100,
18257 232, 298, 386, 465, 529, 595, 673 764

Discount rates_ .. _.___. 48, 103,
1878, 235,, 301, 391, 468, 532, 598, 676, 767,
Gold reserves. .o .o __._
égg 226, 292, 380, 459, 523, 589, 667 758
Foreign exchange rates__ .. ____________ 49, 104,
179, 236, 302, 392, 469, 533, 599, 677, 768, 831
Guaranteed obligations of United States Gov-
ernment, amounts outstanding__ .- ___.._____ 498,
520, 586, 664, 755, 814
Habana agency, status of . ______._________ 336
Hay crop estimates_.______ 68, 557, 639, 702, 787, 890
Home Loan Bank Board, loans by:

Page

Discussion of - - - oo 498

Outstanding .. _________ 520, 586, 664, 755, 814
Home loan banks:

Assets and liabilities.. .. _______ 4, 88,

159, 221, 279, 355, 444, 518, 584, 662 753 812
Loans by, discussion of
Stock of, purchased by Reconstruction
Flnance Corporation. _ _ .. __.__.__ 25, 89,
160, 222,280,356, 445, 519, 585, 663, 754, 813
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Assets and liabilities_ - ____________ 23, 24, 88,
159, 221, 279, 355, 444, 518, 584, 662, 753, 812
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586, 664, 655, 814
Loans by, diseussion of .o _____.____ 498

Loans outstanding . ___ ._
Stock of, purchased by Reconstruction Fl-
nance Corporation. .. _______.___._ 5, 89,
160, 222, 280, 356, 445, 519, 585, 663, 754 813
Summary of operatlons __________________ 26,
90, 161, 223, 281, 357 446
Hong Kong, foreign exchange rates. ... 9, 104,
179, 236, 302, 392, 469, 533, 599, 677, 7 68, 831
Horbett, J. E., appointed assistant chief of Divi-

520, 586, 664, 755, 814

sion of Bank Operations.___.___________.___ 262
Hungary:
Foreign exchangerates_ _..____________ 49, 104,

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Money FAbES - - o 48, 103,
178, 235, 301 391, 468, 532, 598, 676, 767 830
National Bank of:
Condition of _ - oL __ 46, 101, 176,
233, 299, 386, 465, 529, 595, 673, 764, 827
Discount rates:
Change in_____________________ 566
Monthly figures______ 48, 103, 178, 235,
301, 391, 468, 532, 598 676 767 830
Gold reserves.. ._-___.___.__ 39 94, 169, 226,
292, 380, 459, 523, 589, 667, 758, 821
Imports and exports:
Acceptances based on_____._____________ 0, 85,
156, 217, 275, 351, 440, 514, 580, 658, 749 808
Gold:
Discussion of - - o coo oo ___
70, 141, 260, 335, 413, 641 789

Net, principal countries.. .. 40, 95,, 170
227, 293, 381, 460, 524, 590, 668, 759 822
To and from United States..__. - 15 151,

80,
212, 270, 346, 435, 509, 575, 653, 745 801
Imports of forelgn ‘silver coins, statement of
Secretary of Treasury regarding_._.__._ 336
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Indi 195, 248, 323, 406, 486, 551, 633, 696, 781 884
ndia:

Bank of:
Condition of__ 386, 465, 529, 595, 678, 764, 827
Discount rates:
Change in. ___________._______ 830
Monthly figures _______ 48,103, 178, 235,
301, 391, 468, 532, 598 676 767 830
Gold reserves.. . . ._._.._ 39 94, 169,
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173, 230, 296
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Discount rates:
Monthly figures._._____._______ 21, 86, 157,
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Act; ruling of Board______________ 771
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Board.. . ... 108
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Conference of - - _ o oo oL 4
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250, 325, 408, 488, 553, 635, 698 783 886

Physical volume of manufactures in

United States, 1919-34_ . ________
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Farningson_ . oo _____ 186, 684
Each bank. ___________________.___..___ 55, 110,

185, 241, 311, 397, 475, 538, 625, 652, 775 870

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

244 320, 402, 480 550, 632, 682 774 869
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Insurance companies, loans to, by Reconstruc-
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160, 222, 280, 356, 445, 519, 585, 663, 754, 813
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mercial banks_ . ... ____.___________ 546
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Charged customers by banks in prmclpal
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218, 276 352, 441, 515, 581, 659, 750 809
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218 276, 352, 441, 515 581, 659, 750 809
Payment of, on deposxts
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Ruling of Board regarding._______.___ 107

On Government bonds, reduction in_.____ 204,
206, 334, 416

Reduction in, discussion of . . . .. _______ 257 334

(See also Discount rates.)
Interlocking bank dlrectora.tes
Meaning of phrase ‘“contiguous or adjacent

thereto’” as used in Clayton Aet________ 834
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b0 o 63, 615
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Assets and Habilities_ - - _________ 23, 24, 88, 159,
221, 279, 355, 444, 518, 584, 662, 753, 812
Bills discounted for.________ 14, 79, 150, 211, 269
Internal revenue receipts, United States Treas-
22, 87, 158, 220,
278, 354, 443, 517, 550, 583, 661, 752, 811
International payments of United States, bal-
264, 503, 739
Investment securities:
Limitations on purchase of, by national
banks; letter of Comptroller of the Cur-

rency relative $0.. ... ________ 183
Regulations of Comptroller of the Currency
defining . - _ oo eeeeae 52
Investments. (See Loans and investments.)
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Bank of:
Condition of . ._______________ 46, 101, 176,
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Discount rates._ .- __ 48, 103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
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Money rates_ . ______ . _________ 48, 103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
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Changes in. _ o oo 336, 418
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235, 301, 391, 468, 532, 598, 676 767 830
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226, 292, 380, 459, 523, 589, 667, 758 831
Joint resolutions of Congress
Extending temporary plan for deposit in-

SUPANCE - o oo oo eecem e e e 472
Extending time for renewal of loans to
executive officers. . ... _.__.._ 472
Withdrawing right to sue United States
on gold-clause securities_ ... __ .. _____.. 622
Joint stock land banks, loans to, by Recon-
struction Finance Corporation.._______ 25, 89, 160,

222, 280, 356, 445, 519, 585, 663, 751 813
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176, 233, 299, 386, 465, 529, 595, 673, 764 827
Discount rates. — .- - owooom oo 48, 103,
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Discount rates under see. 10(b) of Federal
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Indebtedness to receivers of banks, re-
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Reserve Act. . __________________
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regulation Q__ .. ________________.____
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time. ...
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Securities Exchange Commission.___
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771
472
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Interpretatrons of regulation T—Con. Page
Transfer of transactions from cash ac-
counts after extension of time__.__._ 536
Unsecured loans between members not
for purpose of purchasing or carrying
securities_ . . ... . oo__ 305

Investment securities:
Definition of, regulations of Comptrol-
ler of the Currency regardin
Limitations on purchase of, by national
banks, circular letter of Comptroller

52

of the Currency regarding._ ..._..__ 183
Purchase by State member bank of

securities which are nof.__.______. 686
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Withdrawing right to sue United States
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Private bankers, amounts due to and from,
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Federal Reserve Aet_______.__..______. 108
Proclamations of President of United States:
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eral Reserve notes.._.________.___. 182

Silver seigniorage__ ... __.____ 262
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ties ™ e 680
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Amendments to___.._____ 308, 309, 536, 772
Interpretations of. (See above, Inter-
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Revision of. (See Regulations.)
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ties” - 52
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bankers in computing. _________ . _____ 108
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banks_ . _ ... 395
Laws, banking:
Banking Act of 1935:
Requests for interpretation of, method
of transmitting.._____________.____ 602
Summary of ... ____ .. _.._ 559-564
Text of o e 602
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Argentina. _ ... ________._. 449
Belgium_________________________ 290, 378
Germany ____ ... 30
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196, 249, 324, 407, 487, 552, 634, 697, 782 885
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Adjusted____ ... ___ 64, 129, 196,
249, 324, 407, 487, 552, 634, 697, 782, 885
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586, 664, 755, 814
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Oof e
By Home Owners’ Loan Corporation._____ 26,
90, 161, 223, 281, 357, 446
By Reconstruction Finance Corporatron - 25 89,
160, 222, 280, 356, 445, 519, 585, 663, 754, 813
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Chart showing _ _ oo oo 709
Reporting banks_..___._____.__ 59,118, 191

243, 319, 401, 477, 547, 629, 686 777,874
To brokers. (See Brokers and dealers in
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ing of;; ruling of Board .. ... _________ 771
Extension of time limit for renewal of;;
joint resolution of Congress___._____ 472
Indebtedness to receivers of banks,
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RegulationO_ _ . . _____________ 793, 854
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Discount rates_________ . _._____ 21, 86, 157,
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Time limit extended by Board. .. .____ 108
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211, 269, 345, 434, 508, 574, 652, 744 800
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Maturities .- _________ 61,120, 193,

245, 321, 403, 479, 549, 631, 689 780 878
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mittees . oo _.__

Monthly figures..._______
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Ruling of Board.._____.____.____ 771
Summary of loans made to May 29,
1935 . 337-340
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Maturities:
Bills and short-term securities.__..______ 120,

193, 245, 321, 403, 479, 549, 631, 689, 780 878

Interest—bearmg debt of United States.__ - 22 87,

158, 220, 278, 354, 443, 517, 583, 661 752, 811

Meat packing, chart showing production 130

Meats, wholesale prices. . - ..o _...__ 63,

128, 195, 248, 323, 406, 486, 551, 633, 696, 781, 884
Member bank statlstlcs

Deseription of ... ____._.______ 711-737

List of cities reporting._ . ... ____.___.__ 738
Member banks:

Bills discounted for. (See Bills discounted.)

Branches, number of _____ .. __________. 405

Borrowings at Federal Reserve banks. (See

Borrowings.)
Condition of. (See Condition statements.)
Deposits. (See Deposits.)
Dividends paid..._ oo _______.__ 112-117,
313-315, 540-545, 872—873
Earnings and expenses.._ .. ____._.____ 112-117,
313-315, 540-545, 872—873
Insured. (See Insured banks.)
Loans and investments. (See Loans and
investments.)
National banks.
Number of

(See National banks.)
18, 83, 154, 215, 273,
349, 438, 512, 578 656 747 803
By distriets___ .. _.______ 123 481 690 879
Reserves. (See Reserves.)
State banks. (See State banks.)
Membership of State banks in Federal Reserve
System:
Provisions of Banking Aet of 1935 relative

B0 e e e e , 612
Regulation H, revision of . ___.______ 838
Merchandise:
Balance of international payments_. 264, 503, 739
Freight-car loadings. __ _____.___________ 29 93,
164, 225, 283, 359, 448, 522, 588, 666, 757, 816
Imports and exports ____________________ 29 93,
164, 225, 283, 359, 448, 522, 588, 666, 757, 816
Metals, wholesale prices...__________________ 63, 128,
195, 248, 323, 406, 486, 551, 633, 696, 781 884
Mexzxico:
Bank of:
Condition of .. 46, 101, 176, 233, 299, 386, 465
Gold reserves.. - .caoo-ooo__. 39, 94, 169,
226, 292, 380, 459, 523, 589, 667, 758, 821
Foreign exchange rates.. ... _____.__. 49, 104, 179,

236, 302, 392, 469, 533, 599, 677, 768, 831
Gold movements to and from United

States - L 15, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, 801
Gold productlon ________________________ 40, 95,

170, 227, 293, 381, 460, 524, 590, 668, 759, 823
Minerals, index of production:
By industries. . . . ... __ 129,
196 249, 324, 407, 487, 552, 634, 597, 782 885
163 224, 282, 358, 447, 521, 587, 665, 756 815
Monetary gold stock (See Gold.)
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Monetary legislation: Page
Argentina_ _____.______________________ 449
Belgivm_________ .. 290, 378
China. .. 791
Germany - o oo e 30
Uruguay - - oo oo oo 817

Money:

Circulation:

Averages of daily figures_ _ .. __._ 3 78, 149,
210, 268, 344, 433, 507, 573, 651, 743 799
By kinds oo 15 80, 151,
212, 270, 346, 435, 509, 575, 653, 745 801
Chart showm 11, 147,
208, 266 342, 431, 505, 571, 649, 741 797
Discussion of 1 70 257 496 789
End of month figures_..___..___ 13, 78, 149,
210, 268, 344, 433, 507, 573, 651, 743, 799
Explanation of figures used as reserve
bank eredit 423, 426
Paper currency of each denomination_ 61, 120
193, 245, 321, 403, 479, 549, 631, 688, 779,

877

Retirement of national bank notes__.. 202,
415, 496, 789

Wednesday figures. .. __________ 12, 77, 148,

209, 267, 343, 432, 506, 572, 650, 742 798

Gold. (See Gold. )
Rates:
Charged customers by banks in princi-
paleities________________ 21, 86, 157, 218,

276, 352, 441, 515, 581, 659, 750, 809
Discussion of . ______________ 257, 334 708
Foreign countries_ . ___________ 48 103, 178,

235, 301, 391, 468, 532, 598, 676 767 830
France, chart showmg _______________
Open-market, in New York City 21, 86

157, 218, 276, 352, 441, 515, 581 659, 750

809

(See also Currency.)
Mortgage loan companies, loans to, by Recon-
struction Finance Corporation.._______ 25, 89, 160,
222, 280, 356, 445, 519, 585, 663, 754 813
Municipal warrants held by Reserve banks__._ 14,
79, 150, 211, 269, 345, 434, 508, 574, 652
Mutual savings banks:
Branches, number of .. ______.____________ 405
Condition of, on call dates_____
Deposits, on ‘eall dates_ .. _____ 18
83, 154,215,278, 349, 438, 512, 578, 656, 747, 803
Tnsured banks, ‘number and’ deposﬂ;s ______ 122
Loans and investments on call dates______ 18, 83,
154, 215, 273, 349, 438, 512, 578, 656, 747, 803
Number Of ool 18 83,
154, 215, 273, 349, 438, 512, 578, 656, 747, 803
Number, by States_ . _________ 127, 485, 694, 883
National-bank notes:
Cireulation_ . ___ . _________.________.__.. 15, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, 801
Retirement of ________________ 202, 415, 496, 789
National banks:
Branches, number of .__________________. 405
Condition of, on call dates_. 58, 190, 400, 628, 720

By States_______________ 125, 483, 692, 881
Deposits:
By size of account and by class.__._. 316
By size of account and by distriets._.. 317
Double liability on stock:
Reporting of, by executive officers of
banks_ .. 771
Terminated under provisions of Bank-
ing Actbof 1935_____________ __. 563, 615

Earnings and expenses._....._. 116, 315, 544. 873

National banks—Continued.
Insured banks:
Condition of .. ___.____________ 247, 695

Number and deposits. ... _._________ 122
Limitations on purchases of investment
securities by; letter of Comptroller of the

Curreney . . oo 183

Number and deposits of banks licensed and
not licensed ... _____ 62, 121, 194, 246, 322, 404
Numberof ... __________. 18, 83, 154,
215, 273, 349, 438, 512, 578, 656, 747, 803
By States. oo oo _._ 125, 483, 692, 881
Suspensions. ___ . .o __________ 62, 121,
194, 246, 322, 404, 480, 550, 632, 689, 780 878

National securities exchange

Amendments to Regulation T______ 308, 309, 536

Authority of business committee of, to grant

more than one extension of time; ruling

of Board. o . ___. 305
Transfer of transactions from cash accounts

after extension of time; ruling of Board. 536
Unsecured loans between members not for
purpose of purchasing or carrying securi-

ties; ruling of Board.. ... ___._______._ 305

National summary of business conditions. __ .. 10, 75,

146, 207, 265, 341, 430, 504, 570, 648, 740, 706
Netherlands:
Bank of:
Condition of _ . .. . ____..___ 46,101, 176,
233, 299, 386, 465, 529, 595, 673 764 827
Discount rates

Changesin. . __ .. __._____ 206,
336, 418, 499, 676, 767 830
Monthly figures_ ____. 48, 178, 235,

301, 391, 468, 532, 598, 676, 767 830

Gold reserves:
Discussion of - - o ... __ 5,335, 413
Monthly figures. ... 39, 94, 169, 226
292, 380, 459, 523, 589, 667 758, 821
Foreign exchange rates . oo 49, 104,
179, 236, 302, 392, 469, 533, 599, 677, 768, 831
Gold l\lImports ‘and exports

(= 2 7,172,
229, 295, 383, 462, 526, 592, 670 761 824
To and from United States . ... 5, 80, 151,

212, 270, 346, 435, 509, 575, 653 745 801
Money rates_ _ . _ . ___ 103,
178, 235, 301, 391, 468, 532, 598, 676, 767 830
Prices, wholesale ______________________ 05,
180, 237, 303, 393, 470, 534, 600, 678, 769 832
Newton, Oscar
Appointed Governor of Federal Reserve

Bank of Atlanta_ ... .. .. _._. 74
Resignation as Federal Reserve agent at
Atlanta. . . ... 74
New York Produce Exchange, discontinuance of
securities division of, securities affected by;
ruling of Board.... .. . __________ 182
New Zealand:
Foreign exchange rates. . ________.____ 49, 104,

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Reserve Bank of:

Condition of . - _ . ____. 46, 101, 176,
233, 299, 386, 465, 529, 595, 673 764 827
Discount PAYES . oo 235,

301, 391, 468, 532, 598, 676 767 830
Gold reserves. ... _________._ 169,
226, 292, 380, 459, 523, 589, 667 758 821

Nonferrous metals:
Factory employment and pay rolls..._._ 66, 131,
198, 251, 326, 409, 489, 554, 636, 699, 784 887
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Nonferrous metals—Continued. Page
Production index_ _ . _ . _________.. 129,
196, 249, 324, 407, 487, 552, 634, 697, 782 885
Wholesale prices____ _______________.___ 63, 128,
195, 248, 323, 406, 486, 551, 633, 696, 781 884
Nonmember banks:

Bills discounted for_. ____._____________ 4,79,
150, 211, 269, 345, 434, 508, 574, 652, 744 800
Branches, nUMber of - — oo 405
Condition of, on call dates.__.. 123, 481, 690, 879

Deposits of, held by Federal Reserve banks:

Averages of daily figures, end of month
figures______ ... . .. 78, 149, 210,
268, 344, 433, 507, 573 651 743 799

Explanation of ﬁgures used as reserve
bank eredit_ .. _________________ 424, 427
Wednesday figures 12, 77, 148, 209,
267, 343, 432, 506, 572, 650, 742, 798
Deposits on call dates. ... ____.___ 18 83,
154, 215, 273, 349, 438, 512, 578, 656, 747 803

Insured banks:

Condition of . _ .. __ .. ._____. 247, 695
Number and deposits. . .____________ 122
Loans and investments on call dates..._. 18, 83,

154, 215, 273, 349, 483, 512, 578, 656, 747 803
Number and depos1ts of banks licensed and
not licensed ______.___ 62, 121, 194, 246, 322, 404
8, 83, 154,
215, 273, 349, 438, 512, 578, 656, 747, 803
By distriets. ... __.____ 123, 481, 690, 879
Suspensions. _ ..o .. 62, 121, 194,
246, 322, 404, 480, 550, 632, 689, 780, 878
Norway:
Bank of:
Condition of . _ ... _..oo__. 46,101,176,
233, 299, 386, 465, 529, 595, 673 764, 827
Discount rates._ . ... 103, 178,
235, 301, 391, 468, 532, 598, 676 767 830

Gold reserves. - oo 39 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Foreign exchange rates ________________ 49, 104,

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Number of banks in the United States:
Monthly table_ . . . ____________ 8, 83,
154, 215, 273, 349, 438, 512, 578, 656, 747 803
On call dates:
By distriets_._ ... ______ 123, 481, 690, 879
By States_ _ - oo .. 124-127,
482-485, 691-694, 880-883
Number of banks licensed and not licensed.. ... 62,
121, 194, 246, 322, 404
Number of banks suspended.__.________.__. 62,121,
194, 246, 322, 404, 480, 550, 632, 689, 780 878

Number of branch banks_ . ... ___ 6, 405
Number of insured banks__.____ .. _____.._ 122
Number of member banks__._______________ 18, 83,

154, 215, 273, 349, 438, 512, 578, 656, 747, 803
By distriets. oo 123 481 690 879
Number of mutual savings banks_._.________ 83,
154, 215, 273, 349, 438, 512, 578, 656, 747 803
By States. - oo oo 127 485 694 883
Number of national banks_ .. ..o ..o ____ 18, 83,
154, 215, 273, 349, 438, 512, 578, 656, 747, 803
By States_ ... 125, 483, 692, 881
Number of private banks__..___._._ 127, 485, 694, 883
Number of State banks:
By States. - ..o ______
Member banks. . . ____ . ____.__ 83,
154, 215, 273, 349, 512, 578, 656, 747 803
Oats crop estimates._._____ 68, 557, 639, 702, 787, 890
Obligations guaranteed by United States Gov-
ernment, amounts outstanding_____________ 498,
520, 586, 664, 755, 814
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59, 613

305

savings accounts; ruhng of Board_ . ________ 239
Pay rolls, factory:
Diseussion of - . - ... _____._______ 73, 705
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Condition of . .. __.___________ 46, 101, 176,

233, 299, 386, 465, 529, 595, 673 764 827

Discount rates.._ ... _.___ 48 103, 178,

235, 301, 391, 468, 532, 598, 676 767 830
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199, 252, 327, 410, 490, 555, 637, 700, 785, 888
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Bank of:
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Changein._ . _____.____..________ 6
Monthly figures_ ... __ 48, 103, 178, 235,
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Interest on, payment of, under provisions
of Banking Act of 1985 563, 622
Monthly data_________________ 61, 120, 193, 245
321, 403, 631 689 780 878
Potato crop estimates._____ 68, 557, 639, 702, 787, 890
President of the United States, proclamations of:
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219, 277, 353, 442, 516, 582, 660, 751, 810
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cost of .. ... 186, 684
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reserves; ruling of Board______________ 108
Branches, number of . _________ 405
Condition of, on call dates, by States._____ 127,

485, 694, 883

Number of . _ . __.____.__. 127, 485 694 883
Processing tax receipts, United States Treasury 22,
87, 158, 220, 278, 354, 443, 517, 550, 583, 661, 752, 811
Proclamatlons of Pre51dent of Umted States:
Extending period for use of Government
securities as collateral for Federal Re-

serve notes_ _ ... _________... 182

Silver seigniorage. .. ... ___________ 262
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Discussion of . . . - ... ___________ 72, 330, 704
Durable and nondurable manufactures,

chart showing_ __ . . __________ 73
Index of:
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146, 207, 265 341, 430, 504, 570, 648, 740, 796

Profit and loss a.ccount of Federal Reser\ e banks 186
Public Works Administration, assets and lla-
bilities. o __ 4, 88,

159, 221, 279, 355, 444, 518, 584, 662 753 813
Railroads:
Loans to, by Reconstruction Finance Cor-
poration._ . _.______ . ___________ 25, 89, 160,
222, 280, 356, 445, 519, 585, 663, 754, 813
Stocks and bonds prices of . 7 91, 162
219, 277 353, 442, 516, 582, 660, 701 810
Rates. (See Discount’ rates Forelgn e\cha.nge
rates; Money rates.)
Ratio of total reserves to liabilities, Federal Re-
serve banks:
By distriets. _______ . __.__._______ 54, 109, 184,
240, 310, 396, 474, 537, 624, 681, 773, 868
EBach bank__________________.____ 55 110 185,
241, 311, 397, 475, 538, 625, 683 775 870
Real estate, loans on:
By member banks on call dates..____ 17, 82, 153,
214, 272, 348, 437, 511, 577, 655, 722, 804
By national banks, provisions of Banking
Act of 1935 relating to_ _____.________ 561, 614
By reporting member banks________ 59, 118, 191,
243, 319, 401, 477, 547, 629, 686, 777 874
Receipts and expendltures of United States
Treasury:
Discussion of ____________ 204, 334, 416 497, 709
Monthly figures. . __ .. ___._._______ 87, 158,
220, 278, 354, 443, 517, 550, 583, 661 752 811
Reconstruction Finance Corpora,tlon
Assets and liabilities. .. _________.__._ 23, 24, 88,
159, 221, 279, 355, 444, 518, 584, 662, 753 '812
Expendltures by Federal Reserve banks
for, reimbursable___ .. ______________ 187, 684
Guaranteed obligations of, outstanding____ 520,
586, 664, 755, 814
Loans by, discussion of ... ______.________ 2 498
Loans, purchases, and allocations____. 25, 89, 160
222, 280, 356, 445, 519, 585 663, 754 813
Redemption fund Federal Reserve banks:
All banks combined_ ... ________ 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744 200
Each bank_____._______________. 55, 110 185,
241, 311, 397, 475, 538, 625, 683, 775, 870
Refunding operations:

Domestic corporations. ... __________.__ 417, 709

Government agencies. ... ____.______.. 17 709

“Treasury___ . __________ 204, 334, 416, 497 709
Regional agricultural credit corporatlons

Assets and liabilities_ _______________ 23, 24, 88,

159, 221, 279, 355, 444, 518, 584, 662, 753 ‘819
Loans to, by "Reconstruction Finance Cor-
poration. __._________________________ 25, 89,
160, 222, 280, 356, 445, 519, 585, 663, 754, 813
Regulations:
Comptroller of the Currency, defining ‘‘in-
vestment securities” under Banking Act

of 1933 _ __ _ ... 52
Federal Deposit Insurance Corporation,
defining ““ deposit liabilities”’ .. ____.____ 646
Federal Reserve Board:
Election of directors of branches of
Federal Reserve banks..____...__. 3, 52
Regulation D—Reserves of member
banks_ . .o __. 793, 834
Regulation H—Membership of State
banking institutions in the Federal
Reserve System__.______.._._______ 838
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Regulation I—Increase or decrease of
capitalstock of Federal Reserve banks
and cancelation of old and issue of

new stock certificates.____________ 849
Regulation O—Loans to executive
officers of member banks________ 793, 854
Regulation P—Holding crmpany af-
filiates—Voting permits___________ 857
Regulation Q—Payment of interest on
deposits. ..o ________ 792, 862
Regulation T:
Amendments to_. ... __ 308, 309, 536, 722
Interpretations of. (See Law de-
partment.)
Secretary of the Treasury, amending silver
regulations_ . ________________ 145
Reichsbank, German. (See Germany.)
Reimbursable expenditures of Federal Reserve
banks.. _ . ______ 187, 684
Relief:
Allocations for, by Reconstruction Finance
Corporation. .- oo _____ 25, 89, 160,

222, 280, 356, 445, 519, 585, 663, 754, 813
Expendltures of Treasury for.... 22, 87, 158,
220, 278, 354, 443, 517, 550, 583, 661 752,
811
Rent paid by Federal Reserve banks________ 186, 684
Report on the availability of bank credit in the
seventh Federal Reserve district
Reserve city member banks:
Condition of, on call dates....__
Deposits, time and demand_ .- _________ 6 81,
152, 213, 271, 347, 436, 510, 576, 654, 746, 802
Loans and investments on call dates._._ 17 82,
153, 214, 272, 348, 437, 511, 577, 655 723, 804
Reserve balances. - —___._ 6 81,
152, 213, 271, 347, 436, 510, 576, 654, 746, '802
Reserve fuuds of member banks, factors ac-
counting for ehangesin__________________ 419-429
Reserves:
Computation of, under provisions of Bank-
ing Act of 1985 o 563, 618
Deficient, penalties for_______________. 186, 684
Excess, of member banks:
Averages of daily figures____________ 507,
573, 651, 743, 799
Back figures, 1929-34_____________ 99 500
Chart showing_ . . _____________ 69, 334 495
End of month figures._ 507, 573, 651 743 799
Growth in, discussion of
69, 141, 201, 334, 413, 495, 564, 641
Wednesday ﬁgures . 506 572 650 742 798
Gold, held by foreign central banks:
Discussion of 5, 260, 335, 642
Monthly figures. . _____ .. __ 39 94, 169,
226, 292, 380, 459, 523, 589, 667 758 821
Held by Federal Reserve banks:
All banks combined 14, 79, 150,
211, 269, 345, 434, 508, 574, 652 744 800
Total, by districts___ . __ 54 109, 184 240
310 306, 474, 537, 524, 681, 773 868
Held by member banks:
alances: :
Averages of daily figures________
78, 149, 210, 268 344, 433, 507, 573
651 743 799
Chart showing_ . ... 11, 76, 147, 208,
266, 342, 431, 505, 571, 649, 741, 797
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End of month figures. . 13, 78, 149, 210,
268, 344, 433, 507, 573 651 743 799
Explanatlon of ﬁgures 'used as Re-
serve bank eredit_ ... ______ 424, 428
Growth in, discussion of .. __ 1, 69, 141
201, 257, 334, 413, 493, 564, 641 789
New York Clty banks, Reserve
city banks, and country banks.. 16,
81, 152, 213, 271, 347, 436, 510, 576
654 746 802.
VVednesda.y ﬁgures _______________
77, 148, 209, 267, 343, 432, 506, 572
650 742 798.

Excess:
Back figures, 1929-34___._____ 499, 500
Chart showing_ . __________ 69, 334, 495

Growth in, discussion of __.._.__ 1 69,
141, 201 257, 334, 413, 495, 564, 641
In each district_ ____ 56, lll 188, 242
312, 398, 476, 539, 626 685 776 871

New York Cxty banks, Reserve
city banks, and country banks._ 16,
81, 152, 213 271, 347, 436, 510, 576

654 746 802 805.

Growth in, discussion of__l 69, 141, 201, 257,
334 413 493 564 641
In each distriet. __________ 56, 111 188, 242,
312, 398, 476, 539, 626 685 776, 871
On call dateS_ -~ _ 805
Reporting banks ______________ 59, 118, 191,
243, 319, 401,477, 547, 629, 686 778 875

Private bankers amounts due to and from,

in computlng, ruling of Board. _..__..___ 108
Provisions of Banking Act of 1935 relating
to changes in requirements__________ 560, 614
Regulation D, revision of _.___________ 793, 834
Resources and liabilities. (See Assets and
liabilities.)
Retail food prices, principal countries.__._._.____._ 51,

106, 181,238, 304, 471, 535, 601, 679, 770, 833
Retail trade, department stores

Discussion of . _ .o ____ 72, 332, 706
Monthlyfigures. ... ____.__..._ 29, 93, 164,

225, 283, 359, 448, 522, 588, 666 757 816
Revision of 1ndeh _________________ 206 254 255

Retirement system, contributions by Federal

Reserve banks. . __ .. ____.___. 186, 684
Revision of index of department store sales. ... 206
254, 255

Revision of index of factory employment____.._ 888
Revision of member bank statisties_ ____.___.. 711-738

Rubber:
Crude, wholesale prices_ .. ____....... 63, 1
195, 248, 323, 406, 486, 551, 633, 696, 781 884
Products factory employment and pa,jz5 7 182,
1
199, 252, 327, 410, 490, 555, 637, 700, 785 888
Tires and tubes
Production index_______._...__ 64, 129, 196,
249, 324, 407, 487, 552, 634, 697 782 885
Wholesale prices_. . __ ... 63, 128, 195,
248, 323, 406, 486, 551, 633, 696 781 884
Rulings of the Federal Reserve Board. (See
Law Department.)
Rumania:
Foreign exchange rates._._____________ 104,

49,
179, 236, 302, 392, 469, 533, 599, 677, 768 831
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Rumania—Continued.
National Bank of: Page
Condition of __ . ____ .. _______ 46, 101, 176,

233, 299, 386, 465, 529, 596, 674 765 828
Discount rates:
Change in_ .o oo ... 6
Monthly figures.__.__ 48, 103, 178, 235,
301, 391, 468, 532, 598, 676, 767, 830
Gold reserves. . ______ .. __._. 3 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
(See Union of Soviet Socialist Repub-

186, 684

Russia.
lics.)
Salaries, Federal Reserve banks..____..__..
Savings deposits:
Passhooks, presentation of, on withdrawal
of; ruling of Board_____.____________.__ 239
(See also Postal Savings deposits.)
Secretary of Agriculture, allocations to, by
Reconstruction Finance Corporation_._____ 25, 89,
160, 222, 280, 356, 445, 519, 585, 663, 754, 813
Secretary of the Treasury
Silver regulations, amendment to, relative

to filing reports_ _ _ - _______ . ________ 145
Statement of, relative to importation of for-
eign silver coins__ . __________.________ 336
Statement of, relative to stabilization fund. 144
Securities:
Foreign purchases, discussion of _.._______ 790
Held by member banks on call dates. 17, 82, 153,

214, 272, 348, 437, 511, 577, 655, 722, 804

Loans on:
Chart showing. o 709
Discussionof - . _ . ________________ 708
Purchase by State member banks of, which
are not ‘‘investment securitics’’; ruling
of Board. . oo . 680
Security issues:
Discussion of - - - o ____.._. 334, 709
Monthly figures - __________________ 27,91, 162,

‘219, 277, 353, 442, 516, 582, 660, 751 810
Security prices (stocks and bonds)

Chart showing . - oo oo 709
Diseussion of - . oL ... 708
Domestic . oo 27, 91, 162,
219, 277, 353, 442, 516, 582, 660, 751 810

Principal countries. - oo 51, 106,
181, 238, 304, 394, 471, 535, 601, 679, 770 833

Shipbuilding:

Factory employment and pay rolls__._._ 6, 131,

198, 251, 326, 409, 489, 554, 636 699, 784, 887
Production index - o ______ 64, 129,
196, 249, 324, 407, 487, 552, 634, 697, 782 885
Shipments of currency to and from Europe - 20,
193, 245, 321, 403, 479, 549, 631, 688, 779 877
Silk ma,nufa,ctureq wholesale prices_ . __....___ 63, 128,
195, 248 323, 406, 486, 551, 633, 696, 781 884
Silver:

Amendment to regulations relative to
filing reports. ... .
Cireulation___._ .. __ o ... 15, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, 801

Foreign coins, 1mp0rtat10n of statement of

Secretary of Treasury rega.rdlng ________ 336
Proclamation of President relative to_ . _ .. 262
Production index_ _ _ _ .. _______________ 129,

196, 249, 324, 407, 487, 552, 634, 697, 782 885
Slaughtering and meat packlng
Factory employment and pay rolls______ 67, 132,
199, 251, 327, 410, 490, 555, 637, 699, 785, 888
Production index_ - .o .____.__. 64, 129,
196, 249, 324, 407, 487, 552, 634, 697, 782 885

South Africa:
Foreign exchange rates_ ____._________._ 104,
179, 236, 302, 392, 469, 533, 599, 677, 768 831
Reserve Bank:

Page

Condition of . _ . _.________._.._. 46, 101, 176,
233, 299, 386, 465, 529, 596, 674, 765, 828
Discount rates. .. _______.__._.. 48, 103, 178,

235, 301, 391, 468, 532, 598, 676 767 830

Gold reserves___ .. ________._.__ 9 169

226, 292, 380, 459, 523, 589, 667, 758 821
Spain:

Bank of:
Condition of . _ . ... _________ 46, 101, 176,
233, 299, 386, 466, 530, 596, 674, 765, 828
Discount rates:
Change in.____.___._._________ 499
Monthly figures_ . ____ 48,103, 178, 235,
301, 391, 468, 532, 598, 676, 767, 830
Gold reserves 3() 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Foreign exchange rates_ .. ____.___ 9, 104,
179, 236, 302, 392, 469, 533, 399, 677, 768, 831
State banks:
Branches, number of ______________._____
Condition of, on call dates:
All banks, by States____.. 126, 484, 693, 882
Member banks__.___.__ 58, 190, 400, 628 720
Decision of Supreme Court of Umted
States relative to reorganization of, in

405

Mississippi- - oo oo . 305
Deposits of member banks:

By size of account and by class_____. 316

By size of account and by distriets.___ 317

Earnings and expenses of member banks._ 117,

313, 314, 545, 872
Insured banks:
Condition of - ..o ..
Number and deposits_ .. _.._____.._.
Membership in Federal Reserve System:
Provisions of Banking Act of 1935
regarding.__ ... ________.___ 362, 612
Regulation H, revision of .___ ... ._..
Number and deposits of banks licensed and
not licensed-__.__.__ 62, 121, 194, 246, 322, 404
Number of, by States__.._.___ 126, 484, 693, 882
Number of member banks______________ 18, 83,
154, 215, 273, 349, 438, 512, 578, 656, 747, 803
Purchase of securities by, which are not ““in-
vestment securities”’; ruling of Board_... 680
Suspensions 2, 121,
294, 246, 322, 404, 480, 550, 632, 6839, 780, 878
Stocks and bonds:
Issues of:
Discussion of . _ _ .. ___ . _________ 334, 709
Monthly figures. . _ . ____._._._ 27, 91, 162,
219, 277, 353, 442, 516, 582, 660, 751 810
Loans by memher banks secured by-caao 7
153, 214, 272, 348, 437, 511, 577, 655, 722, 804
Marketablhty of stock colla,teral as security
for loans by member banks to affiliates;

ruling of Board. .. _____ . _ ... _... 395
Prices of:

* Chart showing. _ ... ________.____._ 709

D1scuss10n Of e eeeeee e 708

Dom 27, 91, 162,
219 277 353, 442, 516, 582, 660, 751 810
Pnn(:lpa,l countrles ____________ 51, 106, 181,

238, 304, 394, 471, 535, 601, 6(9 770 833

Straits Settlements forelgn exchange rates -. 49,104,
179, 236, 302 392, 469, 533, 599, 677, 768 831
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Supply and use of member bank reserve funds, Page

factors accounting for changesin_________ 419-429
Supreme Court of Unifed States, decision of,

relative to reorganization of State banks in

Mississippi_ - - o e 305

Surplus, Federal Reserve hanks:
All banks combined . _________._______ 14,79
150, 211, 269, 345, 434, 508, 574, 652, 744, 800
Amounts transferred.— - __ 187
Each bank_____________ . _________ 55, 110,
185, 241, 311, 397, 475, 538, 625, 683, 775, 870
Suspensions, bank._.. __ . ____________________ 2, 121
194, 246, 322, 404, 480, 550, 632, 689, 780, 878

Sweden:
Bank of:
Condition of . ___________.___ 46, 101, 176,
233, 299, 386, 466, 530, 596, 674, 765, 828
Discount rates_ .. __________._. 48, 103, 178,
235, 301, 391, 468, 532, 598, 676, 767 830
Gold reserves. ... 39, 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Foreign exchange rates_ . _.____.__. 49, 104

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Money rates. . _ _ . _______ . __._..___.. 103,
178, 235, 301, 391, 468, 532, 598, 676, 767 830
Switzerland:
Bank of:
Conditionof . _ ... ______. 46, 101, 176,
233, 299, 387, 466, 530, 596, 674, 765, 828
Discount rates:
Change in. .o eman 262
Monthly figures_____. 48, 103, 178, 235,
301, 391, 468, 532, 598, 676, 767, 830
Gold reserves:
Discussion of _ _ . ... ____.__. 335, 413
Monthly figures_ ____.__ 39, 94, 169, 226,
292, 380, 459, 523, 589, 667, 758, 821
Foreign exchange rates . ... 49, 104,
179, 236, 302, 392, 469, 533, 599, 677, 168 831
Gold 1mports and exports
Net_ - . 42, 97,172,
229, 295, 383, 462, 526, 592, 670, 761, 824
To and from United States.____. 15, 80, 151,
212, 270, 346, 435, 509, 575, 653, 745 801
Money rates . _ _ o . 48, 103
178, 235, 301, 391, 468, 532, 598, 676, 767 830
Taxes:
Federal Reserve bank note circulation. .. 186, 684
Federal Reserve bank premises 186, 684
Income, receipts by United States Treaw,-7
______________________________ 158,
220 278, 854, 443, 517, 550, 583, 661, 752 811
Internal revenue recelpts by United’ States
Treasury 2, 87, 158,
N 220, 278 354, 443, 517, 550, 583, 661 752 811
Telephone and telegraph expenses of Federal

Reserve banks_ . ... ___.______._. 186, 684
Textiles:

Production:

Chart showing . ... ______._______ 130

Adjusted index. .. ___._._.... 64, 129, 196,

249, 324, 407, 487, 552, 634, 697, 782 885

Unad]usted index - 65, 197,

250, 325, 408, 488, 553, 635, 698 783 886

Wholesale prices_ . .. _..._._______ 63, 128,

195, 248, 323, 406, 486, 551, 633, 696, 781 884
Thurston, Elliott L appomted spemal assistant
to Governor of Board. . ...~ __ 336
Tires and tubes, rubber:
Factory employment and pay rolls..._._. 66, 1
198, 251, 326, 409, 489, 554, 636, 699, 784 887
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Tires and tubes, rubber—Continued. Page
Produetion index.._ . ___________ 64, 129,
196, 249, 324, 407, 487, 552, 634, 697, 782, 885
Wholesale prices_ . oo _______ 63, 128,
195, 248, 323, 406, 486, 551, 633, 696, 781 884

Tobacco:
Crop estimates________ 68, 557, 639, 702, 787, 890
67,

Manufactures:

Factory employment and pay rolls..__

132, 199, 252, 327, 410, 490, 555, 637, 700,
785, 888.

roduction index.._______._____ 64, 129, 196,
P 249, 324, 407, 487, 552, 634, 697, 782, 885
holesale prices. .. __________ 63, 128, 195,
248, 323, 406, 486, 551, 633, 696, 781, 884

Trade

Foreign:

Balances of international payments of
United States.. ... _____ 264, 503, 739

Discussion of - . _ . _____ 332, 706

Retail:
Discussion of .. _ .. ___________ 72, 332, 705
Monthly figures....___._.______ 29, 164,

93,
225, 283, 359, 448, 522, 588, 666, 757 816
Traveling expenses, Federal Reserve banks. . 186 684
Treasury bills. (See United States Government
securities.)
Treasury certificates of indebtedness:
Held by Federal Reserve banks 55, 110,
185, 241, 311, 397, 475, 538, 625, 683, 775 870
Tssues of . o ______ 2, 87,
158, 220, 278, 354, 443, 517, 583, 661, 752 811
Treasury Department
Expenditures by Federal Reserve banks for,
reimbursable.______________________ 18
Silver regulations, amendment to, relative

7, 684

to filing reports__ . ___________. 145
Statement of, relative to expiration of cireu-

lation privilege on certain United States

bonds. . 145

Treasury financing:
Discussion of . - __._______ 204, 334, 416, 497, 709
Monthly figures__ . _______________ 22 87,
158, 220, 278, 354, 443, 517, 583, 661, 752 811
Treasury notes of 1890, mrculatlon ___________ 5, 80,
151, 212, 270, 346, 435, 509, 575, 653, 745 801

Turkey:
Central Bank of:
Condition of __.._____ .. _____ 46, 101, 176,
233, 299, 387, 466, 530, 596, 674 765 828
Discount rates ... 48, 178,
235, 301, 391, 468, 532, 598, 676 767 830
Gold reserves____ ______ ... ___ 9 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821
Foreign exchange AteS - o | 49, 104,

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Union of Soviet Socla.hst Repubhcs
Bank of:
Discount rates________._______ 48,103, 178,
235, 301, 391, 468, 532, 598, 676 767 830
Gold reserves. .o ocaoooo oo 39, 94, 169,
226, 292, 380, 459, 523, 589, 667, 758, 821
Gold movements to and from United States. 575,
653, 745, 801
United States Government debt:
Chart showing . _ . _ oo ... 204
Discussion of - .. __________...____ 204, 416, 709
Interest rates, reductionin_. .. ________ 204 206
Monthly figures_ ... ... .. __.____ 22, 87, 158,
220, 278, 354, 443, 517, 583, 661, 752 811
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United States Government deposits: United States Government securities—Continued.
Held by Federal Reserve banks: Page Treasury bills, yield on—Continued. Page
Albanks_ .. _ . .. 14, 79, 150, Monthly figures.. ... _____..__. 21, 86, 157,
211, 269, 345, 434, 508, 574, 652, 744, 800 218, 276, 352, 441, 515, 581, 659, 750 809
Each bank______ . ___ ... 55, 110, 185, Treasury notes held bv I‘Lederal Reserve

241, 311, 397, 475, 538, 625, 683, 775, 870
Held by reportmg member banks 60, 119, 192,
244, 320, 402, 478, 547, 630 687 778 873
United States Government securities:
Bonds:
Call of, securing national bank note
cireulation.... o .. _____._ 203, 415
Circulation privilege, expiration of;
statement by Treasury Department_. 145
Held by Federal Reserve banks . 55, 110, 185,
241, 311, 397, 475, 538, 625, 683, 775, 870

Issues of - __ oo .. 22, 87, 158,
220, 278, 354, 443, 517, 5‘&3 661, 752, 811
Refunding of ... ... 204, 334 416 497
Savings, on sale by Treasury-,__ eeen 205
Yield on:
Chart showing. ... oo ceooo._ 206, 418
Discussion of - o oo ._ 206, 334, 418

Monthly figures.__.__ .. 27, 91, 162 219,
277, 353, 442, 516, 582, 660 751 810
Years 1910-25_ oo 500
Certificates of indebtedness:
Held by Federal Reserve banks. 55, 110, 183,
241, 311, 397, 475, 538, 625, 683, 7775 185780
220, 278, 354, 443, 517, 583, 661, 752 811
Held against Federal Reserve bank notes by
Reserve banks______________._____ 14,79, 150,
211, 269, 345, 434, 508, 574, 652, 744, 800
Held as security for Federal Reserve notes:
All Reserve banks..__._._...____. 14, 79, 150,
211, 269, 345, 434, 508, 574, 652 744 800
Each Reserve bank__.________ 110, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Held by Federal Reserve banks:
11 banks corabined ... _..._._.. 14, 79, 150,
211, 269, 345, 434, 508, 574, 652, 744 800
Averages of dally ﬁgures ________ 3 78, 149,
210, 268, 344, 433, 507, 573, 651, ‘43 799
Each bank 55, 110, 185,
241, 311, 397, 475, 538, 625, 683 775 870
Earmngs [+ SRS 86 684
End of month figures__.____.... 13, 78, 149,
210, 268, 344, 433, 507, 573, 651, 743 799
Explanatlon of ﬁgures used as Reserve

bank credit . oo 422, 426
Maturities. ..o oo 61, 120, 193,
245, 321, 403, 479, 549, 631, 689, 780, 878
Wednesday ﬁgures _____________ 12 77, 148,

209, 267, 343, 432, 506, 572, 650, 742 798
Held by member banks
All banks on call dates...__.___. 17, 82,153,
214, 272, 348, 437, 511, 577, 655, 722 804
Reporting banks
Monthly figures.. ... ... 19, 84, 155, 216,
274, 350, 439, 513, 579, 657 748 806
Weekly ﬁgures ........ 59,118 191, 243
319, 401, 477, 547, 629, 686, 777, 874
Interest rates, reduction in..__ 204, 206, 334, 416
Proclamation of President extending time
for, as collateral for Federal Reserve

NOLES - o e e mmm—aa 182
Sale of, discussion of - oo oo 201
Trea,sury bills, yield on:

Discussion of .. - _____ . 206, 334, 418

banks . .. ___ . ____ ... 55, 110, 185,
241, 311, 397, 475, 538, 625, 683, 775, 870
Yield on:
Diseussion of - _ .. __ . _____.. 206 334, 418
Monthly figures.. ... ... __ 1, 86, 157,
218, 276, 352, 441, 515, 581, 659 750 809
United States notes. cireulation . - .-~ 15,
80, 151, 212, 270, 346, 435, 509, 575, 653, 745, 801
United States Postal Savmgs deposn:s
Detailed statistics covering operations of
system since its inauguration_ . _______ 501, 502
Interest on, payment of, under provisions of
Banking Act of 1935____ . _________. 563, 622
Monthly data. oo e eaaa 61,
120, 193, 245, 321, 403, 479, 631, 689, 780, 878
United States Shlppmg Board Merchant Fleet
Corporation, assets and ligbilities.____._____.
88, 159, 221, 279, 355, 444, 518, 584, 662, 753, 81‘7
United States Treasurv, rece]pts and expendl-

BUres. o et ee—meee e 2, 87,
158, 220, 278, 354, 443, 517, 550, 583, 661, 452 ‘811
Uruguay:

Bank of:

Condition of . . .oom___ 46, 101, 176,

233, 299, 387, 466, 530, 596, 674, 765, 828

Gold reserves._ _ - o _._________ 39, 94, 169,

226, 292, 380, 459, 523, 589, 667, 758 821

Foreign exchange LS o oo oo e 49, 104

179, 236, 302, 392, 469, 533, 599, 677, 768 831
Gold movements to and from UnitedS tates. 15 80,
151, 212, 270, 346, 435, 509, 575, 653, 745, 801
Monetary and bankmg leglslatlon _______ 817-820
Venezuela, gold movements to and from United
States. o oo e eccecceiicaeeea 5,
80, 151, 212, 270, 346, 435, 509, 575, 653, 745, 801
Vest, George B, appomted assistant general
counsel of BOATA - - - — - - 262
Warehouse receipts, acceptances based on_.____
85, 156, 217, 275, 351, 440, 514, 580, 658, 749, 808
Warrants, munmlpal held b Reserve banks. - 14,
79, 150, 211, 269, 345, 434, 508, 574, 652
Wheat, crop estimates__..__ 68, 557, 639, 702, 787, 890
Wholesale prices. (See Prices.)
Wingfield, B. M., appointed assistant general

counsel of BOATA o — - — o oo oo oeee 262
Withdrawals from savings accounts, presenta-
tion of passbook; ruling of Board._______.__ 239

Wool and woolens:
Factory employment and pay rolls.___.__ 66, 131,
198, 251, 326, 409, 489, 554, 636, 699, 784 887
Production index.. - — - - oot 64, 129,
296, 249, 324, 407, 487, 552, 634, 697, 782 883
Wholesale PriCes. oo oo e 28,
195, 248, 323, 406, 486, 551, 633, 696, 781 884
Yugoslavia:
Bank of:
Condition of ___ .. .__.o_.__ 46, 101, 176,
233, 299, 387, 466, 530, 596, 674, 765, 828
Discount rates:

Change in_ .. ccoeomcoo 73
Monthly figures.. .. __ 48, 103, 178, 235,

301, 391, 468, 532, 598, 676, 767, 830

GOold TeSeTVeS. o - oo e 39 94, 169,
226, 292, 380, 459, 523, 589, 667, 758 821

Foreign e\change $AHCSe e 49, 104,

179, 236, 302, 392, 469, 533, 599, 677, 768 831
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