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REVIEW OF THE MONTH

During the first 2 months of 1936, total
reserve balances of member banks fluctuated
around $5,800,000,000, the level
reached the latter part "of
Novemiber. In the early part
of January, with a seasonal return flow of
currency and some reduction in Treasury de-
posits at Federal Reserve banks, there was a
substantial increase in reserve balances from
the relatively low level reached in the latter
part of December. Since the middle of Jan-
uary, gold movements and changes in demand
for currency have been small, reserve balances
have shown little change, and excess reserves
have been between $3,000,000,000 and $3,100,-
000,000. During this period the United States
Treasury has followed the practice of maintain-
ing its balance at the Reserve banks continu-
ously at a relatively high level by withdrawing
funds from commercial-bank depositaries in
amounts needed to meet current payments.

Excess reserves have shown little change
since the end of October, except for large tem-
porary fluctuations during December. An
increase of about $140,000,000 in total reserve
balances between October 31 and February 29
was for the most part absorbed by an increase
in required reserves, reflecting a growth in
deposits of member banks.

. Changes in the condition of member banks
during 1935 were largely a continuation of
movements that have been in
progress without important in-
terruption since the banking
holiday in 1933. The most significant of
these movements were continued increases in
deposits, in excess reserves, in bankers’ bal-
ances, in investments, and in open-market loans.
Loans to customers continued to decline until

Member bank
reserves.

Condition of
member banks.

the middle of 1935, but in the last half of the
year showed an increase. Changes in loans and
investments, in various types of deposits, and
in reserves and cash holdings of all member
banks, by call dates from 1922 through 1935,
are shown in the accompanying chart.

In the last 2 months of 1935, as shown by the
call report of condition which has recently be-
come available for December 31, 1935, all
member banks showed further substantial in-
creases in deposits and investments, and loans
also increased. Reserve balances, on the other
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Demand deposits-adjusted equals total demand deposits minus inter-
bank balances, United States Government deposits, and cash items
in process of collection. *‘Reserve balances, cash in vault, and
balances with other banks’ represent the uninvested funds of mem-
ber banks; they include balances held with other member banks
which are also included in the jitem ‘‘Interbank balances.’

hand, showed no further growth in the last 2
months of 1935, following substantial increases
since early in 1933. Additions to reserves ob-
tained from continued gold imports in Novem-
ber and December were offset by an increase in
Treasury balances at Federal Reserve banks
and by withdrawals of currency to meet holiday
demands.

In the first 2 months of 1936, as previously
explained, reserves of member banks continued
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at close to previous levels. Investments and
deposits, as shown by reports from banks in
leading cities, increased further by substantial
amounts, while loans, following an increase in
the latter part of 1935, declined somewhat.
Holdings of direct obligations of the United
States Government by reporting banks in-
creased between December 31 and February 26
by $220,000,000; holdings of obligations guaran-
teed by the United States showed a growth of
$80,000,000; and holdings of other securities
increased by $100,000,000. The increase in
investments brought the total investment port-
folio of these banks in February to more than
$13,000,000,000, the largest amount ever held.
The decrease in loans during January and
February, which reflected in part seasonal
influences, amounted to $290,000,000.

Adjusted demand deposits at reporting banks
in leading cities showed an increase from De-
cember 31, 1935, to February 26, 1936, of
$200,000,000, following substantial withdrawals
of these deposits in December. Treasury de-
posits, which had increased in December,
showed a decline of $190,000,000 in the first 2
months of 1936. Balances held for domestic
banks showed a substantial increase in the first
2 weeks of the year, but little change in the
remaining weeks,

Adjusted demand deposits, representing de-
posits of individuals, partnerships, corpora-
Deposits of all  tions, and State and local gov-
ix:eln;ggr banks ernments, increased by $290,-

: 000,000 during the period from
November 1, 1935, to December 31, 1935,
making an increase of about $3,100,000,000 for
the entire year. This brought the total to
$18,800,000,000, as compared with $16,600,-
000,000 at the end of 1929, the high level of
the predepression period. The growth during
1935 reflected the influence of gold imports
and of Treasury expenditures.

The following table shows changes in various
types of deposits at the different classes of
member banks in 1935. The growth in adjust-
ed demand deposits during the year occurred
at all classes of banks, but was relatively larger
at city banks than at country banks. As com-

pared with 1933, demand deposits have in-
creased somewhat more at country banks than
at city banks, At country banks, however,
demand deposits are still smaller than in 1929,
while at city banks they are substantially
larger than at any previous date.

DzrosiTs oF ALL MEMBER BaNks

[In millions of dollars]
Out- Changes since Dec. 31, 1034
stand-
ing all
Type of deposit mew- | A1l | New | Other
ype o cep ber | om. | York |reserve| CoUI
Mee: |  ber | City | oty e,
31, 1035 banks | banks banks
Demand deposits — ad-

[25:17:Ye IR S, 18,801 14-3, 115 |4-1,124 |4-1,237 768
Time AePOSIES T-nnneeoomeman 10,041 | 4728 | 48| faes| 4
U. 8. Government deposits. g441 —701| —B67) -—183 -4l
Postal Bavings deposits..-.. 218 | ~234 —-53 | —108 -7
Balances of domestic banks_ | 5,847 |4-1,144 | 4539 4532 +3
Balances of foreign banks...| 448 | 205 +281] 14 |oeeeoems

1Demand deposits, other than interbank atnduU. 8. (1%\&%
fpots o i et v o oo A
1 Exclusive of Postal Savings and interbank deposits.

Time deposits, other than deposits of other
banks and Postal Savings, increased by
$60,000,000 for the last 2 months and by
$730,000,000 for the year as a whole. Practvl-
cally all of the year’s increase occurred in
savings deposits. Despite this substantisl
increase, time deposits of member banks were
still $2,820,000,000 below the amount out-
standing at the end of 1929.

United States Government deposits at mem-
ber banks showed an increase of about $190;-
000,000 during the last 2 months of 1935
reflecting the sale of new securities on Decen-
ber 15. For the year as a whole, however
Government deposits declined by about $790,
000,000. Postal Savings deposits decreased
by $230,000,000 during the year, reflecting
withdrawals by the Postal Savings System
because of the inability or unwillingness ©
banks to pay the required rate of interest.

Further growth in balances held for domest®
banks, amounting to $160,000,000 in the last
2 months of 1935 and to $1,140,000,000 for the
year as a whole, reflected the continued abur”
dance of funds available to banks. The totsl
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of these balances reached a new high level of
$5,850,000,000. From 1922 to 1929 they
generally fluctuated between $3,000,000,000
and $4,000,000,000. Balances of foreign banks
increased by $80,000,000 in the last 2 months
and by pearly $300,000,000 for the year as a
whole,and amounts due to own foreign branches
increased by $50,000,000 in the year. At the
same time balances with banks in foreign
countries were reduced by $130,000,000 and
amounts due from own foreign branches by
$90,000,000. These changes reflected the
movement in 1935 of both domestic and foreign
balances to this country from abroad, which
was an important factor in the large gold
‘imports of that year. )
Member bank holdings of direct obligations
of the United States Government amounted
to $10,500,000,000 at the end
hMofé?x?gesr 31? lg{ov. of 1935, an increase of $600,-
ernment obliga- (00,000 during the year, and
their holdings of obligations
fully guaranteed by the United States totaled
nearly $1,800,000,000, about $800,000,000 more
than a year earlier. Among direct obligations,
holdings of Treasury notes increased by $1,190,-
000,000 and those of Treasury bills by $160,-
000,000, while holdings of bonds declined by
$750,000,000. During the period from De-
cember 31, 1934, to November 1, 1935, when
the refunding of the remaining Liberty bonds
was completed and the pre-war bonds with the
circulation privilege were redeemed, member
bank holdings of bonds representing direct
obligations of the Government declined $990,-
000,000. During the last 2 months of the
year they increased by $240,000,000. The
‘decrease during the year in holdings of these
bonds was approximately offset by the increase
in holdings of fully guaranteed obligations,
chiefly bonds of the Federal Farm Mortgage
Corporation and the Home Owners’ Loan
Corporation.
Outstanding direct obligations of the Gov-
ernment, exclusive of special issues which are
not publicly offered, increased by $1,450,000,-

000, or over 5 percent, during 1935, compared
with an increase of 6 percent in bank holdings
of these obligations. As a result, the propor-
tion of member banks’ holdings to the total
outstanding continued practically unchanged at
slightly more than 36 percent. In 1934 this
proportion had increased from 31 percent to
36 percent. On December 31, 1935, member
bank boldings of the various types of publiciy
offered Government securities constituted 50
percent of outstanding Treasury bills, 46 per-
cent of Treasury notes, and 27 percent of bonds,

Fully guaranteed obligations were acquired
during 1935 at a faster rate than new issues
came out, and there was also an exchange of
partially guaranteed for fully guaranteed obli-
gations of the Home Owners’ I.oan Corpora-
tion. The proportion of the outstanding guar-
anteed obligations owned by member banks
increased from 32 percent at the end of 1934 to-
39 percent on December 31, 1935.

Member banks in reserve cities other than
New York, as shown in the following table,
increased their investment in Government
securities, direct and fully guaranteed, by
nearly $1,000,000,000 during the year and
increased the proportion of their total loans
and investments held in the form of United
States direct and guaranteed obligations from
42 to more than 46 percent. The growth in
the holdings of these banks made up the larger
part of the increase for all member banks and
reflected principally purchases of Treasury
notes. For New York City banks the propor-
tion of total loans and investments in Govern-
ment obligations was 45 percent at the end as
well as at the beginning of the year. At
country banks holdings of direct obligations
declined, reflecting principally the retirement of -
bonds bearing the circulation privilege, while
holdings of guaranteed obligations increased,
and the proportion of total loans and invest-
ments held in Government obligations of both
types increased slightly from 28 to nearly 29
percent,
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MEemBER Bank Horpixgs oF UNiTED STATES DIRECT
AND GUARANTEED OBLIGATIONS

[In milljons of dollars]

Am°u’§if i’;gg' Dec. | Changes during year
New O;E_er Coun-| New O:Lx_er Coun-
g‘i’g‘ serve btri ‘é?{yk serve bm{(

city |banks city | banks
banks | ponks baBES | yonis

Direct obligations:

i Bonds..ooooaiaioaas 740 11,067 1 1,189 | —~75| =334 | —344
Treasury notes....... 1,810 | 2,871 722 | 4146 | +880 | 160
Treasury bills......-. 865 298 28 | +107 | +38 +15

Full Total.-_-.a...ﬁl...... 3,425 1 5,136 | 1,940 | 179 | 4585 --168

0. aranteed obliga-
tloi’:lsg.‘:.l ................. 401 44 623 | +123 | +388 | -+268

Total, direct and
fully guaranteed..| 3,625 | 5,850 | 2,563 { 301 | +972 1 <+100

Composition of the portfolio of Government
securities differed at the three classes of banks.
Member banks in New York City held largely
short-term securities. Treasury bills with ma-
turities not exceeding 9 months comprised 23
percent and Treasury notes with maturities up
to 5 years, 47 percent of their total portfolio of
direct and guaranteed Government obligations
on December 31, 1935. For member banks in
reserve cities other than New York, the pro-
portion of Treasury bills was much smaller, but
Treasury bills and notes combined made up
more than one-half of total Government obliga-
tions. In country banks, on the other hand,
bonds, direct and guaranteed, comprised more
than two-thirds of the Government securities
held.

Larger investment in short-term securities
was in banks having a larger proportion of lia-
bilities subject to withdrawal on demand. At
New York City banks on December 31, 1935,
adjusted demand deposits, which exclude inter-
bank deposits, were 10 times as large as time
deposits, and in addition most New York City
banks held a large volume of demand balances
of other banks, which are subject to quick with-
drawal. Banks in other reserve cities held
about 70 percent more in demand deposits than
in time deposits, and in addition held substan-
tial amounts of balances of other banks, but
most of these banks also carried balances with
correspondent banks in other cities. At coun-

‘fund had become greatly in excess

try banks time deposits were about equal in
amount to demand deposits, and these banks
carried large balances with city correspondents.
They were, therefore, in a position to make
larger investments in longer-term obligations,

Withdrawal of Gold Certificates by Federal Reserve
Bank of New York

On January 24, 1936, the Federal Reserve
Bank of New York withdrew in gold certificates
$2,000,000,000 of its balance in the gold certifi-
cate fund held by the United States Treasury
for the account of the Board of Governors of
the Federal Reserve System. This withdrawal
was a routine operating transaction resulting
in the substitution of gold certificates for a part
of a book balance payable in gold certificates,
It had no significance from the public point of
view and no comnection with gold exports,
actual or prospective, since gold for export may
be obtained by a Reserve bank, with the con-
sent of the Secretary of the Treasury, as readily
by drawing on a gold-certificate account as by
the presentation of gold certificates.

The occasion for the withdrawal of the gold
certificates was that the amount held by the
New York Reserve Bank in the gold-certificate
of what bas
been customary, or what is needed for the
purpose of settling the New York bank’s
accounts with other Reserve banks. The
purpose for which the Reserve banks hold3
part of their reserves in the gold-certificate fun
1s to enable them to settle balances amobg
themselves on the books of the Board of Gov:
ernors daily by wire, rather than to be oblige
to ship currency. In recent months the balance
held by the New York bank had greatly m;
creased to $3,400,000,000, an amount far_lal'g.:s
than is necessary for the purpose of setthngtl .
balances with other banks. Even afi:ex;Y
withdrawal of $2,000,000,000, the New 0,1; ;
bank had a balance of $1,400,000,000 to lin
credit in the account. The withdrawal lsthe
accordance with the authority given in that
Gold Reserve Act of 1934, which provides e
balances of the Reserve banks held with .
Treasury are payable in gold certificates 155\;
in such form and in such denominations 88 % o
Secretary of the Treasury may determllﬁté
These gold certificates may be held in the v&
of the Reserve banks but cannot be paid ot ot
the public, because the circulation of gold €
tificates is not permitted.
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Designafions of Chairmen and Federal Reserve
Agents at the Reserve Banks

On March 5, 1936, the Board issued the fol-
lowing statement with respect to the designa-
tions of chairmen and Federal Reserve agents
at the Federal Reserve banks to serve after
March 1, 1936:

Upon the expiration of their terms on Decem-
ber 31, 1935, the chairmen and Federal Reserve
agents at those banks in which no vacancy
existed in this office were reappointed until
March 1, 1936, in order that the Board of
Governors which took office as of February 1,
1936, might designate appointees of its own
selection and adopt such policies as it con-
sidered advisable in connection with the
chairmanships.

. The present Board of Governors, in discharg-

Ing under the law its responsibility for efficient

and economical operation of the System, has

Initiated a procedure looking toward the plac-

ng of the chairmanships upon a largely hon-

orary basis. Under this procedure various
nonstatutory duties now performed in the office
of the chairman and Federal Reserve agent
would be placed under the president of the
bank, who under the Banking Act of 1935, is
selected for a term of 5 years by the board of
directors of the bank, subject to the approval
of the Board of Governors, and is recognized
by law as the chief executive of the bank. The
technical duties of the office of the Federal Re-
serve agent may then be performed by an

Assistant Federal Reserve agent, making it

Possible for the chairman to discharge the im-

go_rtant responsibilities of his office without
eing required to devote more than a limited

Portion of his time to the bank. The Board

believes that a more efficient orﬁimization,

avolding a dual executive responsibility at the

ederal Reserve banks, and substantial econ-
omies in the operation of the System may thus
be accomplished, while at the same time it will
be possible to obtain the services of men who

&re not only well qualified, but public spirited

to serve as chairmen. '

D accordance with these objectives, the

oard has designated as chairmen and Federal

Deserve agents for terms from March 1 -to

] ecember 31, 1936: E. S. Burke, Jr., Cleve-
and, and H, W, Martin, Atlanta.

b In furtherance of this procedure, the Board
88 decided to terminate the services of the
OLowing chairmen and Federal Reserve agents

8s of April 30, 1936, and they have accordingly
¢en redesignated only for the period from

51220—36——2

March 1 to April 30,1936: F. H.Curtiss, Boston;
J. H. Case, New York; R.L. Austin, Philadelphia;
E. M. Stevens, Chicago; J. S. Wood, St. Louis;
C. C. Walsh, Dalias.

The Board has also designated aschairman
and agent from March 1 to December 31,
1936, W. B. Geery, Minneapolis; and the
Board had previously designated J. J. Thomas,
g%%sas City, to serve until December 31,

Vacancies remain in the chairmanships at
Richmond and San Francisco.

Appointments of Presidents and First Vice Presidents
of Federal Reserve Banks

Paragraph 4 of section 4 of the Federal Re-
serve Act as amended by the Banking Act of
1935, effective March 1, 1936, provided for the
appointment, each for a term of 5 years, of

residents and first vice presidents of Federal
%eserve banks as the chief executive officers of
the banks. Up to March 11, presidents and
vice presidents of Federal Reserve banks had
been appointed by the boards of directors of
the respective banks and approved by the
Board of Governors of the Federal Reserve
System as follows:

Federgzl‘!ﬁfserve President First vice president
Boston. .....__ R. A. Young_____ W. W. Paddock.
New York__... Geo. L. Harrison.| Allan Sproul.
Philadelphia. o olcccceccoe e i e
Cleveland .- - M. J. Fleming___.}| F.J. Zurlinden.
Richmond. o oo.|ecmmcmmcmcaeaaaae Hugh Leach.
Atlanta__..._._ Oscar Newton....| R. S. Parker.
Chicago. ... G. J. Schaller.___| H. P. Preston.
St. Louis_ .- W. McC. Martin.| O. M. Attebery.
Minneapolis....| John N, Peyton__|. . .—._.____ ——-
Kansas City---{ G. H. Hamilton.. C.toA. Worthing-

n.
Dallas.cceocaan B. A. McKinney_| R. R. Gilbert.
San Francisco..f--cceeeemocauana- W. A. Day.

Meeting of the Federal Advisory Council

The first meeting of the Federal Advisory
Council for 1936 was held on February 11 and
12, 1936. Walter W. Smith was reelected
president and Howard A. Loeb was reelected

vice president.

These officers as ex-officio

members and Messrs. Steele, Perkins, Young,
and Kemper will comprise the executive com-

mittee.
secretary.

Walter Lichtenstein was reappointed
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REGULATIONS OF FEDERAL DEPOSIT INSURANCE CORPORATION

The following regulations of the Federal
Deposit Insurance Corporation with respect
to displaying official emblems and the psdr-
ment of interest on deposits were recently
promulgated:

REGULATION I
[Approved and effective Oct. 11, 19?5,] superseding regulation F of 1034
serfes;

SCOPE OF REGULATION

This regulation prescribes the requirements with
regard to the official signs insured banks must diaplay
and the requirements with regard to the official adver-
tising statement insured banks must include in adver-
tisements relating to deposits. It also prescribes an
approved emblem and an approved short title which
insured banks may use at their option. This regula-
tion imposes no limitations on other proper advertising
of insurance of deposits by insured banks.

SECTION 1. STATUTORY PROVISIONS

. Paragraph (2), subsection (v), section 12B of the
Federal Reserve Act, as amended, provides as follows:

“*Every insured bank shall display at each place of
business maintained by it a sign or signs, and shall
include in advertisements relating to deposits a state-
ment to the effect that its deposits are insured by the
Corporation. The board of directors shall prescribe
by regulation the forms of such signs and the manner
of display and the substance of such statements and
the manner of use. For each day an insured bank
continues to violate any provision of this paragraph
or any lawful provision of said regulations, it shall be
subject to a penalty of not more than $100, recoverable
by the Corporation for its use.”

SECTION 2. MANDATORY REQUIREMENTS WITH REGARD
TO THE OFFICIAL BIGNS AND THEIR DISPLAY

. Subsection (a). Each insured bank shall continuously
display on and after October 11, 1935, for so long as it
continues to be an insured bank, an official sign as
hereinafter preseribed at each statior or window where
insured deposits are usually and normally received in
its principal place of business and in all its branches:
Provided, That no bank becoming an insured bank after
October 11, 1935, shall be required to display such
official signs until 21 days after its first day of operation
as an ipsured bank. The official signs may be displayed
by any insured bank prior to the date display is required.

Subsection (b). The official sign referred to in sub-~
section (a) of this section shall be 7 inches by 3 inches
in size, made of metal, furnished to banks by this
Corporation only, and of the following design: [Design
omitted.]

The Corporation shall furnish to banks an order
blank for use in procuring the official signs. Any bank
which promptly, after receipt of the order blank, fills it
in, executes it, and properly directs and forwards it to
the Federal Deposit Insurance Corporation, Washing-
tion, D. C., shall not be deemed to have violated this
regulation on account of not displaying an official sign
or signs, unless the bank shall omit to display such
official sign or signs after same have been tendered to
the bank through the instrumentality of the United
States mail or otherwise.

Subsection (¢). Where two or more banks receive
deposits in the same office or offices, each bank oper-
ating as an insured bank and doing business in such
office or offices is forbidden on and after October 11,
1935, or, in the case of a bank becoming an insured
bank after Qctober 11, 1035, after its first day of
operation as an insured bank, to receive deposits at-
any window or station where any noninsured bank
receives deposits.

Subsection (d). Pursuant to written notice from the
Corporation given to insured banks at least 30 days
prior to any date the Corporation specifies, provided
on such date special circumstances exist, with r_egard
to particular banks, making a change in the wording of
the official signs to be used desirable, each insured bank
receiving such notice shall on and after the date speci-
fied in such notice change its official sign or signs in
accordance with the requirements of this Corporation.

SECTION 3. MANDATORY REQUIREMENTS WITH REGARD
TO THE OFFICIAL ADVERTISING STATEMENT AND
MANNER OF UBE

Subsection (a). Each insured bank shall include the
official advertising statement, prescribed in subsection
(b) of this section, in advertisements issued or cau
to be issued by it after February 1, 1936, of the types
enumerated in subsection (¢) of this section as being of
the class in which the official statement is required t0
be included.

No bank which becomes an insured bank affer
December 1, 1935, is required to include the official
advertising statement in such advertisements until 60
days after its first day of operation as an insured bank.

n cases where, in the opinion of the Board of Direc-
tors of the Federal Deposit Insurance Corporation,
undue hardship would result by reason of the require-
ments of this subsection becoming operative as to 8
Y)articular bank on the date fixed herein, the Board of

irectors may grant an extension of time applicable to
the particular bank affected, upon written application
of the bank setting forth the facts. . .

In cases where advertising copy not including the
official advertising statement is on hand on the date the
requirements of this subsection become operative, the
insured bank may cause the official advertising state-
ment to be included by use of a rubber stamp or other-
wise.

Subsection (b). The official advertising statement
shall be in substance as follows: “Member of the
Federal Deposit Insurance Corporation.” Howevel
the word “the” or the words *“of the' may be omlttegs'
Further, the words “This bank is a” or the wor
“This institution is a” or the name of the insure
bank followed by the words “is a” may be adde
before the word *Member.” o of

Subsection (¢). The following is an enume_ratmn Or
the types of advertisements which, when issued ©
caused to be issued by an insured bank, shall, in 8%
cordance with the requirements of subsection (8) ‘;,
this section, include the official advertising statement:

1. Statements of condition of an insured bank Gnse
reports of condition of an insured bank, except tho
required to be published by State or Federal Iaw. n

2. Institutional advertisements relating direc ery
to an insured bank and published in a newspabt:
magazine or other periodical except in cases when s A
th: fnargllae or name and address of the insured ba
set forth.
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3. Billboards, posters, street-car displays, signs and
metal plates or other plates relating directly to an in-
sured bank, and except those which set forth only the
name or name and address of the insured bank, and
except those signs or plates in the banking offices, or on
the windows of the banking offices, or attached to the
building or buildings in which the banking offices are
located.

4. Pamphlets, circular letters to depositors or cus-
zomlc:rs, leaflets, and calendars advertising an insured

ank.

5. Novelty and specialty advertisements relating
directly to an insured bank, except those which set
{)ortg only the name or name and address of the insured

ank.

6. Display advertisements, advertising an insured
bank, in directories such as telephone, bank, and city
directories, except listings of banks in heavy or other

type. ;

EI). Advertisements relating directly to an insured
bank which are made by radio or reproduced on the
picture screen in theaters.

8. Advertisements soliciting trust business with the
intention of causing an insured bank to receive unin-
vested trust funds, except signs or plates in the banking
offices or on the windows of the banking offices or
attached to the building or buildings in which the
banking offices are located, and except in cases when
only the name or name and address of the insured
bank is set forth. .

Subsection (d). Insured banks are not required to
include the official advertising statement in any type
of advertisements other than those enumerated in
subsection (¢) as being of the class in which such state-
ment is required to be included. .

Insured banks are not required to include the official
advertising statement in bank supplies, such as sta-
tionery, envelopes, deposit slips, checks, drafts, sig-
nature cards, deposit pass books, certificates of deposit,
etc., or in the advertisements excluded by express
exceptions to paragraphs 1, 2, 3, 5, 6, and 8 of subsec-
tion (c) of this section, or in reports to stockholders.

Subsection (e). Where an insured bank has out-
standing advertisements of the type enumerated in
paragraph 3 of subsection (c) of this section and has
direct control either by possession or under the terms
of a contract of such advertisements, it shall, if it can
do so consistently with its contractual obligations,
cause the official advertising statement to be included
therein at such time as it would have been required
to include the official advertising statement had the
advertisement been newly issued rather than previ-
ously outstanding,

SECTION 4. APPROVED EMBLEM AND APPROVED SHORT
TITLE WHICE INSURED BANKS MAY USE AT THEIR
OPTION

Subsection (a). The emblem reproduced below is
hereby approved for the use of insured banks. [Em-
blem omitted.] .

Subsection (b). The following short title is hereby
appm\iedc ,f'or use of insured banks: ‘“Member of

Subsection (¢). No insured bank is required to use
the emblem or short title to any extent whatsoever.
However, if any insured bank desires to use the emblem
or ghort title, it may do so in any of its advertisements
and on any of its bank supplies. Since the approved
emblem contains the official advertising statement in
the outside circle, its use in the type of advertisements
listed in subsection (¢), section 3 of this regulation will
satisfy the mandatory requirements of that section.

Any insured bank, may in addition to the require-
ments of this regulation, use any proper advertising
of insurance of its deposits. For example, as an addi-
tion to the official advertising statement, any insured
bank may, at its option, use the following in any of its
advertisementas:

“Deposits in this bank are insured with maximum
insurance of $5,000 for each depositor.”

Further, in the case of display signs in the banking
offices which, under the provisions of this regulation,
are not required to include the official advertising
statement, any insured bank may use, for example,
any of the followin% :

1. “The Federal Deposit Insurance Corporation ine
sures deposits in this bank with $5,000 maximum in-
surance for each depositor.”

2. “Deposits in this bank are insured by the Federal
Deposit Insurance Corporation with $5,000 maximum
insurance for each depositor.”

3. Electric sign or other display reproductions of the
official sign.

SECTION 5. PENALTIES

No bank will violate any provision of paragraph (2),
subsection (v), section 12B of the Federal Reserve
Act, as amended, or any provisions of this regulation
if it complies with the provisions of sections 2 and 3 of
this regulation. No penalty will be imposed for any
violation of the provisions of this regulation until the
bank has been given an opportunity to be heard before
the board of directors of this Corporation.

REGULATION 1V

{Approved Dec. 21, 1035; amended Jan, 23, 1936, eflective Feb, 1, 1936,
Superseding regulations B and O, series of 1034)

AUTHORITY FOR AND SCOPB OF REGULATION

This regulation is issued under authority of para-
%‘aph (8), subsection (v) of section 12B of the Federal
eserve Act, as amended, which is published in the
ap%endix hereto.
his regulation relates to the payment of deposits and
interest thereon by insured nonmember banks, This
regulation is not applicable to banks which are members
of the Federal Reserve System. Regulation Q, %e-
seribed by the Board of Governors of the Federal Re-
serve System for banks which are members of that
System, is not applicable to insured banks which are not
members of the Federal Reserve System, except to the
extent that the State law of a particular State provides
otherwise.

The provisions of this regulation do not apply to any
deposit in & bank located outside of or payable only
at a bank’s office which is located outside of the States
of the United States and the District of Columbia.

SECTION 1. DEFINITIONS

(a) Demand deposits.—The term “‘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 deposits,
open account’”, as defined below. .

(c) 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:

(1) On a certain date, specified in the instrument, not
less than 30 days after {he date of the deposit; or

(2) At the expiration of a specified period not less
than 30 days after the date of the instrument; or
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(3) Upon written notice to be given not less than 30
days before the date of repayment.! "

(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 withdrawals.3 .

(e) Savings deposits.—The term ‘“‘savings deposit”
means & deposit evidenced by a pass book consisting of
funds (i) deposited to the credit of one or more individ-
uals or of & corporation, association or other organiza-
tion operated primarily for religious, philanthropie,
charitable, educational, fraternal, or other similar pur-
poses and not operated for profit,t or (ii) in which the
entire beneficial interest is held by one or more individ-
uals or by such a corporation, association or other organ-
jzation and in respect to which— .

(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; or the bank consistently continues
to adhere to a practice existing prior to January 23,
1936, of requiring notice of at least 15 days before
permitting withdrawal;

(2) Withdrawals are permitted in only two ways,
either (A) upon presentation of the pass book, through
payment to the person presenting the pass book, or
(Bg' 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 provisions of (i) and (ii) of this subsection (e),
limiting savings deposits to funds of certain classes of
persons shall not be applicable to deposits received and
credited on or before February 1, 1936, to accounts
evidenced by pass books in insured nonmember banks
and these deposits, together with interest subsequently
payable on such deposits, less any withdrawals from
such accounts, may be classed by insured nonmember
banks as savings deposits under the terms of this sub-
section, even though such deposits belong to an asso-
ciation, organization or corporation organized for profit.
The said provisions of (i) and (ii), however, shall be
applicable to deposits received subsequently to Febru-
ary 1, 1936, whether or not such deposits are credited
to an account existing prior to February 1, 1936.

he presentation by any officer, agenf or employvee of
the bank of a pass book or a duplicate thereof retained
by the bank or by any of its officers, agents or employees

1 If the certificate of deposit provides merely that the bank reserves the
ght to require notice oP not less than 30 days before any withdrawal {s
made, the bank must reauire such notice before permitting withdrawal,
1 Deposlts, 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
Hgﬁgebgggosxﬂgd: pggréng a {;eriod otfh not liess thmt: :a;l ngmths, constitute
, count’’ even though some of the de ard
miullfh; :‘ilo day_g {]rom tge ex'l?n of such pefg!ogi h the b posits are made
eposit be made with respect to which the bank merely reserv
the right to require notice of not less than 30 days before withst"lrawalei:
;Jia‘%% r:l:ga?ank must require such notice to be given before permitting
¢ Deposits in foint accounts of two or more individuals ma; be classifi
as savings dzposits it they meot the other requirements of us;e above de%d-
nition, but eposits of a partnership operated for profit may not be so
classified. Deposits to the credit of an adividual 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, philanthropic, charitable, educational, fraternal, or other sim-
ilar 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 paragraph (2), subsection (e),
section 1 as to the person to whom such payment may be made.

is not a presentation of the pass book within the mean.
ing 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 baunk, 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.

(f) Interest.—The term ‘“interest”” means a pay-
ment or credit which is made or furnished by a bank
as consideration for the use of the funds constituting
& deposit. L

The term “interest” includes any direct or indirect
payment by the bank of the purchase price of premiums
given to depositors or prospective depositors in con-
nection with obtaining deposits.

The term “interest” does not include the payment
or absorption of taxes upon deposits, whether levied
against the bank or the depositor, nor payment or
absorption of premiums on surety bonds securing
deposits where such bonds are required by or under
authority of law.

BECTION 2. DEMAND DEPOSITS

(a) Interest prohibited.—Except as hereinafter pro-
vided, no insured nonmember bank shali, 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 Augugﬁ 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 public 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
reqsuired 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 beforg
February 1, 1936 (or, if the bank became an IDSUI,’eh
nonmember bank thereafter, before the date upon whic
it became an insured nonmember bank), which was
in force on such date, and which may not legally be
terminated or modified by such bank at its option ap
without liability; but no such certificate of deposit q;
other contract may be renewed or extended unless I
be modified to eliminate any provision for the pay:
ment of interest on demand deposits, and every insu
nonmember bank shall take such action as may 0o
Decessary, as soon as possible consistently with lh
contractual obligations, to eliminate from any sy
certificate of deposit or other contract any provisio
for the payment of interest on demand deposits. it

(¢) Deposits in “savings banks”$ in Spe‘”ﬁca.i
designated deposit accounts with respect- to Whic

. Section 12B (c) (7) of the Federal Reserve Act, which defines the ™
savings bank", is quoted in the appendix hereto. . ding
7 Deposits of moneys paid into State courts by gnvate Daﬁﬁ‘eslp:i'}, the
the outcome of litigation are not deposits of “public funds,” Wit
meaning of the above provision,
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withdrawal by checking is permitted in accordance
with paragraph (7), subsection (c), section 12B of the
Federal Reserve Act, as amended, shall for the purposes
of this regulation be classed as demand deposits.

SECTION 3. MAXIMUM RATE OF INTEREST ON TIME AND
BAVINGS DEPOSBITS

(8) Maximum rate prescribed from time to time.—
Except in accordance with the provisions of this regu-
lation, no insured nonmember bank shall pay interest
on any time deposit or savings deposit in any manner,
directly or indirectly, or by any method, practice, or
device whatsoever. = No insured nonmember 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 directors of the Federal Deposit Insurance
Corporation shall prescribe from time to time; and any
rate or rates which may be so prescribed by the board
will be set forth in supplements 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 regula-
tion—No certificate of deposit or other contract shail
be renewed or extended uniess it be modified to conform
to the provisions of this regulation, and every insured
nonmember bank shall take such action as may be
necessary, &8 soon as possible consistently with its
contractual obligations, to bring all of its outstanding
certificates of deposit or other contracts into conformity
with the provisions of this regulation.

{¢) Savings deposits received during first 5 days of
month.—.An insured nonmember bank may pay interest
on a savings deposit received during the first § days of
any calendar month at the applicable maximum rate
prescribed pursuant to the provisions of subsection (a)
of this section, calculated from the first day of such
calendar month until such deposit is withdrawn or
ceases to constitute a savings deposit under the pro-
visions of this regulation, whichever shall first oceur,

(d) Continuance of time deposit status.—A deposit
which was & 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
exceeding that prescribed pursuant to the provisions of
subsection (a) ‘of this section may be paid until ma-
turity upon such deposit. A time deposit or a savings

€posit, with respect to which notice of withdrawal

2s 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 pre-
E‘til'lbt}d pursuant to the provisions of subsection (a)
of this section. Interest at a rate not exceeding that
gfre“‘?bed pursuant to the provisions of subsection (a)

_tthxs section may be paid upon savings deposits
With respect to which notice of intended withdrawal
sas not actually been required or given. No interest
sl be paid by an insured nonmember bank on any
o, t{unt which by the terms of any certificate or other
reaoract, or agreement, or otherwise, the bank may be
suon red to pay within 30 days from the date on which
savinmount is deposited in such bank,$ except as to
siste.oy deposits with respect to which the bank con-

stently continues to adhere to a practice existing prior

! Deposits, such as Ch .

» hristmas club accounts and vacation club ac-

?l%gésﬁ which are made under gr;litten contracts providing that mo

have Lo 21 Shall be made until a certain number of periodic deposits

‘‘time de,‘,‘o;?‘t;dgp%gﬂns a lieriod of l::ot lgss t:hzmf ?hmgnth:f”e:?.?g;xé:
g account’ even though some of the de;

Within 30 days trom the end of saeh period. P

to January 23, 1936, of requiring notice of at least 15
days before permitting withdrawal.
(e) No interest after maturity or expiration of

-notice—Exception.—~No interest shall be paid on any

time or savings deposit for any period subsequent to
maturity, whether such deposit matures by its terms
on a specific date or at the expiration of a notice period
pursuant to written notice actually given, except if &
time certificate is renewed within 10 days after maturity
the renewal certificate * may draw interest from the
maturity date of the matured certificate.

SECTION 4. PAYMENT OF TIME DEPOSITS BEFORE
MATURITY :

() Time deposits payable on & specified date.—No
insured nonmember bank shall pay any time deposit,
which is payable on a specified date, before such speci-
fied date, except as provided in subsection (d) of this
section.

(b) Time deposits payable after a specified period.—
No insured nonmember bank shall pay any time de-
posit, which is payable at the expiration of & specified
period, before such period has expired, except as pro-
vided in subsection (d} of this section.

(c) Time deposits payable after a specified notice.—
No insured nonmember bapk shall pay any time de-
posit, with respect to which notice is required to be
given a specified period before any withdrawal is made,
until such required notice has been given and the
specified period thereafter has expired, except as pro-
vided in subsection (d) of this section, ) .

(d) Loans upon security of time deposits.—An in-
sured nonmember bank may make a loan to the de-
positor upon the security of his time deposit, provided
that 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 time deposit.

Where a loan to the depositor upon the security of
his time deposit upon terms satisfactory to the insured
nonmember bank and the depositor cannot be arranged,
and where the depositor signs a written statement to
be kept in the files of the bank that he is in need of
money represented by the time deposit before the
maturity thereof, stating the definite amount needed,
the time deposit may be paid before maturity to the
extent required to meet such need, but the depositor
shall forfeit acerued and unpaid interest for a period
of not less than three months on the amount withdrawn,
When a portion of a time certificate of deposit is paid
before maturity, the certificate shall be cancelled 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.

SECTION 5. NOTICE OF WITHDRAWAL OF SAVINGS DEPOSITS

(a) Requirements regarding notice.—An insured
ponmember bank shall observe the requirements set
forth as follows in requiring notice of intended with-
drawal of any savings deposit or part thereof or in
permitting withdrawal without requiring such notice:

(1) If an insured nonmember bank pay any amount
or percentage of the savings deposits of any depositor
without requiring such notice, it shall, upon request,
and without requiring such notice, pay the same
amount or percentage of the savings deposits of every
other depositor, subject to the same notice require-
ment, except if the bank changes its practice in ac-
cordance with subsection (b) of this section.

puiaie
J time certificate is renewed within 10 days after maturity, the
rengvg‘lmc:nlﬁeate may be dated back to the maturity date of the

matured certificate.
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(2) If an insured nonmember bank requires 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 de-
positor, subject to the same notice requirement, except
if the bank changes its practice in accordance with
subsection (b) of this section.

Even though the bank’s practice is to require notice,
an insured nonmember bank is not prevented by this
regulation 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.

(13 Requirements regarding change of practice.—No
insured nonmember bank shall change its practice with
respect to the requiring or not requiring of notice of
intended withdrawal of savings deposits, except after
duly recorded action of its board of directors or of its
executive committee properly authorized, and no
practice in this respect shall be adopted which does not
conform to the requirements of paragraphs (1) and (2)
of this section. :

(¢) Change of practice for purpose of discrimina-
tion.—No change in the practice of an insured non-

member bank with respect to the requiring or not:

requiring 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.~-An insured nonmember bank shall observe the
requirements of this section with respect to savings
deposits even though no interest be paid on such
deposits.

(e) Loans upon security of savings deposits.—An
insured nonmember bank may make a loan to any of
its depositors upon the security of his savings deposits,
provided that if the bank’s practice is to require notice
before permitting withdrawal of any amount or per-
centage of the savings deposits of any depositor, it shall
require like notice before permitting a loan on the
security of the same amount or percentage of such
deposits. -

ApPENDIX

STATUTORY PROVISIONS

Paragraph (8), subsection (v) of section 12B of the
Federal Reserve Act, as amended, provides as follows:

(8) The board of directors shall by regulation pro-
hibit the payment of interest on demand deposits in
insured nonmember banks and for such purpose it may
define the term ‘‘demand deposits”; but such excep-
tions from this prohibition shall be made as are now or
may hereafter ‘be prescribed with respect to deposits
payable on demand in member banks by section 19 of
this act, as amended, or by regulation of the Board of
Governors of the Federal Reserve System. The board
of directors shall from time to time limit by regulation
the rates of interest or dividends which may be paid
by insured nonmember banks on time and savings de-
posits, but sueh regulations shall be consistent with the
contractual obligations of such banks to their deposit-
ors. For the purpose of fixing such rates of interest or
dividends, the board of directors shall by regulation
prescribe different rates for such payment on time and
savings deposits having different maturities, or subject
to different conditions respecting withdrawal or repay-
ment, 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. The board of directors shall by regulation
define what constitutes time and savings deposits in an
insured nonmember bank. Such regulations shall pro-
hibit any insured nonmember bank from paying any
time deposit before its maturity except upon such con-
ditions and in accordance with such rules and regula-
tions as may be prescribed by the board of directors,
and from waiving any requirement of notice before pay-
ment of any savings deposit except as to all savings
deposits having the same requirement. For each viole-
tion of any provision of this paragraph or any lawful
provision of such regulations relating to the payment
of interest or dividends on deposits or to withdrawal
of deposits, the offending bank shall be subject to a
penalty of not more than $100, recoverable by the
Corporation for its use. .

Paragraph (7), subsection (c) of section 12B of the
Federal Reserve Act, as amended, 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 ordi-
nary 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 fidueiary 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 0
become subject to regulations of the Corporation with
respect to the redeposit of maturing deposits and pro-
hibiting 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 IV

Issued by the Board of Directors of the Federal Deposit Insurance Cor
poration, effective February 1, 1936

MAXIMUM RATES OF INTEREST PAYABLE ON TIME AND
BAVINGS DEPOSITS BY INSURED NONMEMBER BANKS

Pursuant to the provisions of paragraph (8), 5“2‘
section (v), section 12B of the Federal Reserve % '
as amended, and section 3 of its regulation 1V, the
Board of Directors of the Federal Deposit Insurance
Corporation hereby prescribes the following maxlmbug
rates! of interest payable by insured nonmem
banks on time and savings deposits: = - .

(1) Maximum rate of 2}% per cent.—No insured Dop
member bank shall pay interest accruing after €%
ruary 1, 1936, at a rate in excess of 2% per cent lt)he
annum, compounded quarterly,? regardless O ;
basis upon which such interest may be computed—

EA) On any savings deposit, . to b

B) On any time deposit having & maturity da ble
months or more after the date of deposit or payad™
upon wriften notice of 6 months or more,

! The maximum rates of Interest paysble by insured nonmember Gy
on time and savings deposits as prescribed herein are not app. Pank of
any deposit which is payable only at an insured nonmemn e{he States
at an office of an nsured nonmember bank located outside of tbe
of the United States and the District of Columbia. mpolmd'
3 This limitation is not to be interpreted as preventing the COfEN .
ing of interest at other than quarterly intervals, provided that 0.
gate amount of such interest so compounded does not ex unded
%ate am]ount of interest at the rate above prescribed when compo
uarterly.
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(C) On any postal-savings deposit which constitutes
a time deposit,

except that an insured nonmember bank may pay
interest on any such deposits in accordance with the
terms of any certificate of deposit or other contract
which was entered into before February 1, 1936 (or,
if the bank becomes an insured nonmember bank there.
after, before the date upon which it becomes an insured
nonmember bank), which was in force on such date and
which may not legally be terminated or modified by
such bank at its option and without liability.

(2) Maxzimum rate of 2 per cent.—No insured non-
member bank shall pay interest accruing after Febru-
ary 1, 1936, at a rate in excess of 2 per cent 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 which is origi-
nally or becomes payable upon written notice of less
than 6 months and not less than 90 days,

except that an insured nonmember bank may pay
interest on such deposits in accordance with the terms
of any certificate of deposit or other contract which
wag entered into before February 1, 1986 (or, if the
bank becomes an insured nonmember bank thereafter,
before the date upon which it becomes an insured non-
member bank), which was in force on such date and

which may not legally be terminated or modified by
such bank at its option and without liability.

(3) Maximum rate of 1 per cent.—No insured non-
member bank shall pay interest accruing after Feb-
ruary 1, 1936, at a rate in excess of 1 per cent per
annum, compounded quarterly, regardless of the basis
upon which such interest ma 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 which is originally or becomes payable upon written
notice of less than 90 days,

except that an insured nonmember bank may pay
interest on such deposits in accordance with the terms
of any certificate of deposit or other contract which
was entered into before February 1, 1936 (or, if the
bank becomes an insured nonmember bank thereafter,
before the date upon which it becomes an insured non-
member bank), which was in force on such date and
which may not legally be terminated or modified by
such bank at its option and without liability.

(4) Banks which on Janusry 23, 1936, have out-
standing certificates of indefinite maturities repre-
senting deposit liabilities drawing interest as savings
deposits must within 1 year from February 1, 1936,
discontinue to pay thereon the rate applicable here-
under to savings deposits unless meanwhile the same
be converted into savings deposits as defined in this
regulation.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled Feb. 24 and released for publication Feb. 26]

Total volume of industrial production in-
creased in January, but, owing to a decline in
activity in the automobile and allied industries
from an exceptionally high level in December,
the increase was less than is usual at this
season.

Production and employment.—Total output
at factories increased by a smaller amount
than is usual in January, while output at
mines showed a seasonal increase. The Board’s
combined index of industrial production, which
makes allowance for seasonal changes, declined
from 104 percent of the 1923-25 average in
December to 99 percent in January. This
decrease reflected chiefly sharp reductions in
output of steel and of automobiles from the
high levels reached in December. In the
first 3 weeks of February the average rate of
operations at steel mills showed a smaller in-
crease over the January average than is usual,
and at automobile factories output was esti-
mated to be at a lower level than in January.
Smaller than seasonal increases in activity
were reported at textile mills and at shoe
factories, while output of food products was
in considerably larger volume in January than
a month earlier.

Factory employment showed a small seasonal
decrease between the middle of December and
the middle of January. At automobile fac-
tories the number of workers, which usually
increases at this season, was unchanged, and
at textile mills employment declined. Factory
pay rolls decreased by more than the usual
amount.

Value of construction contracts awarded, as
reported by the F. W. Dodge Corporation, was
smaller in January than in December. Awards
for publicly financed projects decreased from
the relatively high December figure, and there

was a seasonal decline in contracts forresiden-
tial construction.

Distribution.-—Retail trade was reduced more
than seasonally in January, reflecting in part
the influence of unusually severe weather.
Sales by department stores, variety stores, and
mail-order houses all declined by more than the
usual seasonal amount. Freight-car loadings
showed little change; loadings of coal increased
considerably, while rail shipments of miscella-
neous freight declined.

Commodity prices.—The general level of
wholesale commodity prices continued to show
little change during January and the first 3
weeks of February. Prices of cotton textiles,
flour, wheat, and silk declined, while prices of
hogs, petroleum, coffee, and rubber increased
considerably. Retail prices of foods decreased
somewhat during January.

Bank credit.—Excess reserves of member
banks fluctuated between January 22 and Feb-
ruary 19 near a $3,000,000,000 level, changes
reflecting principally fluctuations in Treasury
holdings of cash and deposits with Federal Re-
serve banks.

Investments of weekly reporting member
banks in leading cities increased by $300,000,000
in the 4 weeks ending February 12, and reached
the largest amount ever held by these banks,
while loans decreased by $130,000,000. Hold-
ings of United States Government obligations
increased by $140,000,000, holdings of oblige-
tions guaranteed by the Government by $50,-
000,000, and other securities by $110,000,000.

Adjusted demand deposits of reporting mem-
ber banks, which declined somewhat from the
middle of December to the middle of January:
increased by $290,000,000 in the 4 weeks ending
February 12, while United States Government
deposits declined by $150,000,000.
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Based on Wednesday figures; latest figures for February 26. See table on page 154.
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MEMBER BANK RESERVES AND RESERVE BANK CREDIT
MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
WEDNESDAY FIGURES
[In millions of dollars]
N Member bank
Reserve bank credit outstanding reserve balances
Treas- Treasury Other
o8 Mone- ury || Money %aggo:ﬁg Non- | Fed-
Date (Wednesday) Bills Goo: | other ALY | pation- || 1260 | “with |06 | era
- gold | 3% || cula~ ber de- | Reserve
dis- | bBills ern- Reserﬂre Total | stock alcls::-:k tion Egg:;gg posits | 8¢ | qotet ]:%:se:is's
counted| bought sggﬁ,g_ (g-:git rency banks counts mated)
ties
8 6| 2,430 24| 2,466 | 8,421 | 2,503 || 5407 2,930 | 178| 216 4,633 | 2om
7 61 2,430 8| 2,450 | 466 | 2525 | 5430| 2995| 82| 245 | 4,580 2,20
6 6| 2430 7| 2448 8480 | 2522 || 54421 2932| 193 247 | 4645| 2,272
6 8| 2430 7| %450 | 8524 | 2520 || 5442 | 3006| 211] 246 | 4,588 | 2,20
6 6| 2430 10| 2,452 | 8,546 | 2,517 || 5478 2998 v | 26| 4,555 | 218
6 6| 2,430 18| 2,460 | 8551 | 2525 || 5,458 | 3008 | 238 | 247 4588 | 210
8 5| 2,430 11| 2,455 | 8,554 | 2521 || 5453 | 3,220 243 254 4,361 | 1,90
8 5| 2430 9] 2,452 | 8,5631 2,535 || 5436 | 3385 ] 241| 253 4,285 1,888
dosam onle il il ) Bl
) \ , 3,376 | 224 53 | 4,28
7 5| 2,431 27| 2,470 | g672| 2540 || 5512 3,149 271 257 | 4,501 2095
7 5] 2,430 100 2,452 8,700 | 2,550 || 5,450 | 2978 288| 258 4,719 2264
6 §| 2,430 21 | 2,463 | 8,721 | 2,543 {| 5,489 2,97 263 7211 2,252
6 51 2,430 25| 2,466 | 8728 | 2536 s5406] 2 os| | o 2: 758 | 2,304
7 51 2,430 32| 2,473 | 8,737 | 2,534 || 5,494 2,901 267 259 | 4,822 2,350
g g g 330 18] 2,459 | 8,762 | 2,531 || 5,481 2,906 285 259 | 4,821 | 2,38
, 430 241 2,467 | 8,835 | 2,526 || 5,511 2,970 262 258 | 4,827 232
8 5| 2430 32§ 2,475| 8,016 | 2,521 || 5514 3,030 196 257 | 4,914 2,400
8 g 2430 n| 240 9,016 | 25141 5493 Zoss| 214 258 | 5040 2521
I 5 2 0| 2,482 | 9,089 | 2510 (| 5408 3,023 301 264 | 4,996 | 2445
2,430 30 2,472 9,109 | 2,508 || 5,498 2,901 306 263 | 502 | 247
8 5| 2,43 24| 2,468 | 9,119 1 a0
[fEm) 5| ih| R am) ) B8 BB Gk
, , ,501 || 5530 | 3 924
g 5| 2430 19 274601 9,135 | 2503 || 5 49 3 ?%g ggg 55 3: M5 2,3
5| 2,430 23| 2,465 | 9,144 2,510 || 5518 2,991 253 2571 5100{ 2513
6 5| 2,43 341 2,478 9,158 2,477 || 5,550 1 nus| 257
6 5( 2430 36| 2417 | o184 | 2437 || zses 27| 2 0| Lose| Zew
; 8| 240 26| 2,468 | 9,180 | 2421 5574 a72 | 230 260 | 5201 | 268
2,430 6| 2471 | 9,197 | 2,408 | 5673 | 2683| 213| 260 | 5346| 27
1 5| 2430 | 25| g472| 9,200 2305 | & 650 o | 5228 %04
1 5| 2,430 34| 247 | g219| 2030 || 2 a8 20l In Y gﬁ 38| 2,70
ig g 2,130 27 2,4721 9,240 | 2,300 || 5,632 2,839 244 250 | 5136 | 2527
2,430 2| 2,474 | 9,207 | 2,382 || 5,626 2,778 262 250 | 5236 | 259
10 51 2,430 241 2,470 | 9,414 | 2,300 || 5, 4 | 2,509
1 5{ 2430 3| Zam| 04| 2300 || Gom| 2| on| 0| Bh0| zow
9 61 2,430 52 2,406 | 9,584 | 2,404 | 5696 % 693 | 307| 24| 5534 28
g g g go 31 24721 96201 2,307 || 5684 2,604 292 254 | 5575 2000
, 430 3B| 2414 g 2,401 || 5686 | 2e65| 206| 260| 5653 2%l
7 51 2430 21| 2,462 o714 2401 933
s ; 1 2
9 HEF IEEARE AR Zool BT | B0R| b| | Bo| som
8 8| 2430 b ﬁ 3;; ,804 | 2,400 || 8,739 2,648 262 253 | 5,782 3’82?
, 9,874 | 2,42 || 58%0| 2Z625| 282 252] 579) 3
§ 5| 2,430 291 2,470 | 10,009 4 3,118
g s| 24| 3| Za| w0 | 2447 | besr| Gem| Be| 0| eo| 3
! 8l 240 41 2483 | io088| 2458 | 5o02| 61| 281 | 28| 5487 27
: 3| 2 S| 25:io015| 2464 5001 | Z1se| 265| 209 5429 | 2%
A 2,486 | 10,125 | 2,476 || 5,882 3,110 255 253 | 5687 284
5 5| 2430 35 | 2,476 | 10,144
s 4 3,002
: §| 24w 45| 25| 10188 Sum|l 7B| M| 2| | k| I
g 5 g' 10 8| 247|002 2498 g7os| 3,003 | 298| 253| 5802 B 030
2470 | 10,179 | 2492 || 5693 ‘031 | 301| 254| 5863 3,087
10 5| 2,430 44 2,480 | 10,168 9
, 491 9| 308
H S| Zao| 65| 2508 10,155 Tac| ol | Bow| Bi| | am| s
7 8| Za0| o zos|wten| el s7m| 2o | 3| 25| s8] S
2,475 | 10,163 | 2,502 || 5775 | 240 | 323| 254 5830 H0
Sl

NOTE.~—For description of figures in this table and dis

together with all available back figures, may be obtain

Annusl Report for 1934 (table 4) and for

cussion of the

eir significance,
ed upon request from Divisio}

excess reserves in BULLETIN for August 1935, pp. 4

see BULLETIN for July 1035, pp. 419-420. Reprints of articles

o of Researc]
90-500.

h and Statistics. Back figures are also shown I8
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
END OF MONTH FIGURES

{In millions of dollars}
Reserve bank credit outstanding Member bank
Treas- Treasury oth reserve balances
er
Mone- ax:g’x’w Money 'i,“:x',‘o‘;i”t;’ Non- | Fed-
End of month U. 8. tary | tiomal- || incir | ik | mem- | eral
Bills Gov- | Other gold | “hanye || cula- | Federal |ber de-[Reserve E
o0 | Bills | ern- |Reserve stock . || tien posits | ae- X005
dis 3] bought | ment | bank Total our Rbese{(ve counts | Totol | (esti-
counte securi- | credit rency anks mated)
ties
1934—-8eptember_.. ... ... 15 6] 2431 11§ 2,464 | 7,978 | 2,405 || 5,456 3,051 178 228 | 3,034 L7727
October.... 11 6] 2,430 2,455 , 002 | 2,434 5,453 3,031 164 BT 4, 1,748
November. 11 8| 2,430 6] 2,453 ) 8132 | 2,468 5, 549 3,022 161 2391 4,081 1,801
December. 7 61 2,430 20| 2,463 | 8,238 | 2,511 5, 536 3,150 189 241} 4,000 1,814
1935—January.. 7 6] 2430 19| 2,461 | 8,301 | 2,495 5,380 2,991 191 243 | 4,543 2,
6 61 2430 23 | 2,465 , 627 | 2,519 5,467 3,004 207 246 | 4,587 2,199
8 5| 2,437 211 2,471 8,867 | 2,540 5,493 3,358 220 4,247 1,846
[i] 51 2430 2,468 1 8,710 | 2544 5,478 2,996 271 263 | 4,715 2,253
8 50 2,430 26| 2,460 ,858 | 2,525 §, 540 2,969 254 257 1 4,832 2,318
6 5| 2,433 37| 2,480 | 9,116 | 2,506 5, 2,968 325 261 | 4,979 2,414
7 5| 2,430 23| 2,465 9,144 1 2, 5,518 2,991 253 257 { 5,100 2,513
11 51 2 371 2,485 5 2,398 5,629 2, 694 108 2060 | 5,305 2,708
10 51 2,430 32| 2,477 | 9,368 ) 2,38 85, 2,740 304 250 | 5,254 2, 600
6 51 2,430 2,482 | 9,693 A 5,713 , 657}, 299 258 | 5,648 2,970
[ 51 2,430 39| 2,480 9,920 ! 2,438 5,846 2,819 284 253 | 5,835 3,100
b 5 5| 2,431 45 | 2,486 | 10,125 | 2,476 5,882 3,110 255 253 | 5,587 2,
1936—January... ... 9 51 2,430 35| 2,479 10,182 | 2,493 || 5737 | 3000 | F04| 253{ 5860 | 3,084
February aeeeeeeoo..... 7 5| 2,430 40 | 2,482 (510,166 (22,499 || 5,846 | ©2,936 327 25¢ | 5, 2,
» Preliminary,

Back figures —See Annual Report for 1934 (table 5), and for excess reserves see BULLETIN for August 1935, pp. 469-500. See also note on p. 164
of this BULLETIN,

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
AVERAGES OF DAILY FIGURES

{In millions of dollars]
Reserve bank credit outstanding mgega})::;s
Treas- Treas! Other
o8 Mone- au;g I}Iogiey %a:go:ﬁs Non- Fed-
. 8. tary || i cir- mem-
¥ear or month Bils Gov- | Other gold gﬁggg,‘ cula- Fg(;grlal ber de- {Reserve
dis- b?élglit ottt Rm el Total | S0CK | oyr. || tOR | Regerve | POSILS connts | Total | Excess
counted securi- | credit rency banks
tles
952 241 208 50 1,459 | 3,9961{ 2,015 4,478 229 30 376 | 2,358 43
272 213 564 381 1L,087) 4,173 | 2 4,245 230 28 3931 2,379 55
327 245 869 33| 1,274 | 4,417 | 2,025 4,672 251 97 373 | 2,323 89
521 71 1,461 24 0771 3,052 2,006 5,328 278 56 351} 2,114 256
283 83| 2,052 11 2,429 | 4,059 ) 2,271 5,576 343 147 350 | 2,343 528
36 | 251 2,432 101 2,602 7,612 2381 5,403 2,879 185 253 ) 3,676 1,564
7 51 2431 32| 2,475 | 9,059 | 2,478 5, 5856 2,819 252 255 | 5,001 2,469
22 51 2,431 10 2,469 ) 7,971 ] 2411 5,427 3,054 197 2271 3,047 1,754
12 6| 2,430 2,457 | 7,980 2,415 5,473 3,011 177 24| 3,064 1,731
18 6| 2,430 12( 2,466 | 8,047 | 2,455 5,494 2,970 165 2381 4,100 1,
10 6 2,430 2,472 | 8,181 | 2,494 5,577 3, 181 242 1 4,037 1,748
-] 6! 2430 2! 2,465, 8284 2,504 5,411 3,053 164 242 | 4,355 2,038
6 61 2,430 20| 2,462 8,465 | 2,513 5, 439 2,965 189 246 | 4,601 2,237
7 51 2,431 181 2,461 { 8,652 | 2,526 5,477 3,122 236 250 | 4,452 2,
[ 5] 2,431 20| 2,471 8,641 2,548 5, 500 3, 209 258 256 436 2,026
7 51 2 30| 2,476 | 8,755 | 2,534 5,507 2,042 278 259 | 4,778 2,297
8 51 2,431 36] 2,419 9,025 2,513 5, 522 2,089 266 2611 4,070 2,438
7 51 2,430 30 473 | 9,128} 2,504 5, 550 3,032 293 259 | 4,970 2,385
7 51 2,431 33| 2,476 9,180 | 2,441 5, 576 2,795 233 2611 5,232 2,636
10 5] 2430 35| 2,480 9,246 | 2,389 5, 651 2,734 236 2521 5243 2,628
8 51 2,430 39 ] 2,482 9,545 2,308 5,704 2,693 307 253 | 5,469 2,820
7 5} 2,430 40| 2,482 | 9,777 | 2,410 5,770 2,630 256 2561 5,757 3,061
6 5| 2,430 531 2,494 | 10,072 | 2,454 5,897 2,869 278 23| 5716 2,
6 5] 2,430 43| 2,484 10,158 | 2,486 5,757 3,058 280 253 | 5,780 3,033
8 5| 2430 501 2,493 [ 10,163 | 2,495 5,719 2,981 329 2551 5,808 | 3,026

» Preliminary,

of tlf:% gfgﬁk—See Annual Report for 1934 (table 2) and for excess reserves see BULLETIN for August 1935, pp. 496-500. See also note on . 154
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3 L RESERVE
OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERA
ASSETS AND LIAB%E)T%ESAND FEDERAL RESERVE BANK-NOTE STATEMENTS

[In thousands of dollars]
ASSETS Feb. 29, 1036 | Jan. 31, 1636 { Feb. 28, 1935
" ) 'y 673 7,651,883 b, 642, 567
Qold certificates on hand and due from U. 8. Treasury.. 7 6?2: 902 ] 5, 684 :
gegempti‘;m fund—Federal Reserve notes. 336,754 338,020 247 013
ther cas .
8,021,329 8, 005, 567 5, 808,779
Total reserves. l » y =
Redemption fund—Federal Reserve bank Notes. .- ae.ueeseen oo ma ot =
Bills discounted: ) 8,570 8,384 5,693
For member banks 350 350 260
For nonmember banks, ete. > -
; 8,7
Total bills discounted. 6,920 5, =
4,671 3
Bills bought: Payable in foreign ¢currencies..._.._ 3‘{: ?;g . a%e8 19,597
Industrial advances. —
U. B. Government securities: Bought outright -1 2,430,268 2, 430, 247 ) 430,
Other Reserve bank credit: 181 ey}
Bl o o G I i
Rgs%rve bank ﬁoat (uncollected items in excess of deferred availability items). oo occcaaeceevennns 7,148 2,267 3,
002
Total Reserve bank credit outstanding 2, 4% ggg 2, 4;3. 8?? 2 4?3: n
Federal Resorve notes of other Reserve banks ; ot o 90 08 4
l)gnlioi;llecltedi items not included in 0at. « e e oo e em e re e aeoas 47 814 47: %00 9 432
ank premises. * 48, 69
All other assets. 3 - 40,312 41,057 -
2,5
Total assets . ommmene 11,004,353 | 11,067,638 8,872,
LIABILITIES
Federal Reserve notes: 18,077 18, 485
Held by other Federal Reserve banks - 18,365 y " 280
Outside Federal Reserve banks. 3,713,858 3, 614, 987 3,135, 8
14
Total notes in circulation 3,732,223 3,633,064 3, 153; gm
Federal Roserve bank note circulation—net. an-
its: k :
Depl?;etx:zber bank—reserve account. . 5,784,423 5, 860, 064 4 58?‘1)%
al account 424, 142 452, 524 )
U. 8. Treasurer ' 1462
S | | el
Other deposits . —- ! 1 g
. : 888, 957
Total deposits . R - 6,535,423 6, 616, 816 4,888,
Deferred avallability items_ 484,877 196,258 ﬁ?’%
s e s
urplus (sec. y ) 5
Burplus (sec. 13b) 26,419 26, 406 13, g;4
Reserva for conti . 34,111 33, 8 ! 060
Al other liabilities. 5,001 5,015
Total liabilities. i ---| 11,004,353 | 11,087,636 8,872, %’3
Oonttogent liability on bills purchased for foreign correspondents . —_— 14, 435
Commitments to make industrial advances. 25, 780 26, 957 )
FEDERAL RESERVE NOTE S8TATEMENT
Notes issued to Federal Resarve banks by Federal Reserve agents. 3,075, 168 3,950, 194 3,43, W
Oollateral held by agents as sscurity for notes issued to banks: 3,287,473
Gold certificates on hand and due from U, 8. Treasury. 3,803,343 3,871,343 h 2 058
Eligible paper 5,216 6, 855 203'000
U. 8. Government securities T 127,000 135, 400 3
Total collateral 4,025,550 | 4,013,608 | 349443
YEDERAL RESERVE BANK-NOTE STATEMENT
Notes issued to Federal Reserve banks (outstanding) } };.&1)8
Collateral pledged against outstanding notes: U. 8. Government securities, . ’
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KINDS OF MONEY IN CIRCULATION
[Money outside Treasury and Federal Reserve banks. In millions of dollars)
Golg | Stand- | gpyep | Treas- | gpgq. United | Pedera | Federal | Na-
Erd of month Total || certifi- sm%r certifi- n%lr'zs fary l\gﬁ“" States | Reserve Rg:fge %:gil
cates | dollars | ©8%eS | of1ag0 | SlIver Dotes | motes | notes | notes
1034—August 5,396 143 31 438 1 282 122 274 3,103 128 878
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 1 201 124 273 3,176 107 853
December. oo ernenn , 536 130 32 692 1 204 125 285 , 176 101 820
1935—January. , 380 127 31 580 1 287 123 259 3,048 o 827
FebrUarY e e cecccmemccmeee 5, 467 126 31 509 1 23¢9 123 263 3,119 84 823
March. . , 403 123 31 623 1 290 123 264 3,135 92 810
April 5,478 121 32 853 1 204 124 268 3,120 778
Msy- - - 5, 540 119 32 695 1 298 125 281 3,159 85 747
June. . 5,568 117 32 701 1 207 125 285 , 223 81 704
July. 5,518 116 32 702 1 298 125 280 8,232 78 664
August , 6290 114 33 739 1 208 126 283 3,362 75 596
September. . caeceeereniaceanee , 683 112 33 756 1 302 127 286 3,430 73 583
October 5,713 111 33 773 1 306 128 281 3,495 70 514
November 5, 846 110 34 812 1 300 130 284 3,612 68 487
December e cm e e 5,882 109 34 828 1 812 131 b1{] 3, 667 66 458
1936—January. 5,737 107 33 809 1 303 129 250 3,508 436
February fea e ceeeeceamane 5,846 108 33 841 1 304 120 254 3,698 (1} 421
» Preliminary figures.
Nore.—~For figures of paper currency of each denomination in circulation see p. 204,
Batk figures.—See Annual Report for 1934 (table 40).
ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM
STOCK UNITED STATES !
[In millions of dollars) [In thousands of dollars
Qold 1638
-stock {7 Net ml;];:ge
Year or month at &Pd ﬁ:céﬁﬁe gold | from ﬁg:gg ) Feb Jam January-Fob-
year or || Stock | lmport | ear- From or to— ebruary uary ruary
month mar
Im- Ex. Irn': E:t- Imt-s E:t:g
orts | ports | ports s | por 0
422 || 20| -—us2| 4sm5| 418 P p p PO P
4,038 || —100.4 | —173.5 | —58.0 41.1 -
8,238 |14,2025 | 1,180 | 826 2308815 s (UL S | S
England.____.......
8301 183} Me.4) 11} 28 Fronoe..” 17,180 | 3,514 3 4 | 17,180
8, 667 04| 1BO| =7 25.1 | Germany 8l - S
g70 || 1434 16| -23| -~29|Netherlands....... h 0 ol 2
,858 || 1481 140.0| -15 9.6 | Switzerland.._._..
9,116 || 257.1| 230.4 10 25.8 | Uglon eof Soplet
9,144 27.9 16.2 -4 }% ; m‘;g] 8 571 1,739 2,810 |oeoeeo.
g3l ) 60t LBl 17| cemada. T 200 770,78 TR L0 |
goo3 || 3252| s15.3| ~-Lg| 13| (entral Americs e 1 B e B e
9,920 226.7 | 210.6 .6 15.5 Areg:mh;‘ ---------- 3 '
10, 125 205.2 190.0 1.3 13.9 | A5y R 785 . % }’;2:14 ________
10,125 || 1,887.2 | 1,730.0 .2| 148.0 | Colombia i ',15238 ’ 82
f 10,182 57.2| 456( —L7 13,3 | Fern
ebruary... 2 17 »10,166 || ~16.0 | —16.6 | —9.5 | »10.1 | Yruguay & i I
rali 1,490 5,196 8§, 604
» Prolimin g Briven Dadia ‘ 10,784 10,744
ary. : . China and Hong
3 Jold released from earmark at Federsl Reserve banks less gold | Kong.. . 740 1,176 1,916
P ?ced under earmark (with allowance when necessary for changes in { Dutch East Indies
€0ld earmarked abroad for account of Federal Reserve banks). Japan b
. gures are derived from preceding columns snd indicate net result Phill%plne Islands.] 1,620 1,238 2,756
goﬁﬁf&.,‘?:,‘;,’“ as idomestic: production, movgments lﬁntot am}douttoc(g Allother countriest| 200 206 415
use, im not affect gold s
during the Tonth or vear, and Labremont sesInE from Feduction in Total. oo 7,002 | 23,637 | 45,081 | 338 | 52,083 | 23,078
Wweight of gold dollar,
Back figurea.—See Annusl Report for 1934 (table 44). 1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce.
1 Includes all movements of unreported origin or destinatlon.
Back figures.—See table, p. 179, and Annual Report for 1934 (tables 46
and 47).
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MEMBER BANK RESERYE BALANCES
[Average of daily figures. In millions of dollars)
Reserves held Excess reserves

Month or week Total—all Other |. »| Total—all Other | .

t! New York Country

member || NI | resarve |“CUEEY" | member || NEyd™ | veserve | “poch
]
4,355 1,651 1,837 867 | 2,032 715.9 907.7 411.6
1935—'}3’1‘,‘:3&; ....................... 4,601 1,864 1,82 911 | 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
April_.. 4, 436 1,715 1,831 800 | 20256 723.0 878.4 243
May.. 4,978 1,813 2,031 935 | 202069 797.5 1,038, 4 461.0
FUBO oo 4979 1,969 2,002 918 | 2,437.6 915.3 1,079.0 4434
July_- 4,970 1,938 2,072 960 |  2,385.2 867. 6 1,037, 4801
August. . 5,232 2,306 1,080 937 | 26358 1,214,2 956. 4 465.3
September_... oo omooamonn 5 243 2,320 2023 900 |  2628.0 1,177.3 979.5 4712
October. 5, 469 2, 460 2,101 903 |  2,819.7 1,308.8 1,035.2 187
e 5757 2,563 2,253 o1 30612 1,302.7 1,162.1 506, 4
December ... . .o il il 5,716 2,541 2,239 935 2,982.7 1,350.4 1,133.1 499.2
1936—January 5,780 2,593 2,209 978 | 3,032.7 1,395.4 1,090.4 547.0
Weok i Friday):

v wmfsxfggv(. f.d ¥ 5,654 2,565 2,188 901 2,985.0 1,414.1 1,106.1 465.0
Nov. 8 5, 693 9,535 2,217 941 | 3Fowo 1,378.9 1/130.8 504.0
Nov. 15, 5,740 2,540 22 047 | 30540 1,380.3 1,162.3 5110
Nov. 22 5,783 2,672 2,275 936 3,074.0 1,399.8 1,183.0 491.0
Nov, 29, - 2T 5812 2, 593 2,287 931 3,083.0 1,403.2 1,191.0 489.0
Dec. 6. 5,873 2,647 2,270 07| 31350 1,446.9 1,184.0 504.0
Dec. 13- 6,016 2,693 2,334 90| 3,281.0 1,493.8 1,235.7 552.0
Dec. 20 - 5,625 2,450 2,234 o11 2,881.0 1,286.9 1,124.6 470.8

DeC. 27 et ccaccemaannan 5,448 2,376 2,167 905 2,715.0 1,202.3 1,051.5 461
1036—Jan. 3 5, 571 2,516 2,120 935 ]  2,826.0 1,326.8 1,008.4 491.0
Jan, 10 o - 5, 704 2,534 2,201 99 |  2,964.0 1,350.7 1,086.8 527.8

Jan, 17.000000TTIITTITTI 5, 840 2, 609 2,248 984 |  3,083.0 1,413.8 1127.2 542,
Jan, 24 5,816 2,628 2,208 981 8,046.0 1,424.0 1,085.7 536.0
Jan, 31 5,818 2,628 2,22 934 | 3,074.0 1,417.7 1,104.4 552.0

1 Central Reserve city banks only,

! Weekly figures of excess reserves of all member banks and of country banks are estimates.
3 For total reserves and estimated excess reserves of all member banks during the following month, see tables on pp. 1564 and 155.
Back figures.—See Annual Report for 1934 (table 67).

MEMBER BANK DEPOSITS SUBJECT TO RESERVE REQUIREMENTS

[Averages of daily figures. In millions of dollars]

Total deposits subject to reserve Net demand deposits Time deposits
Month or week T(ﬁ']l‘“ gj evir{ Other “?ogp- T°:ﬁl_ ‘1\{1 eviv{ Other "?oun- Toatﬁl_ ¥e\§'{ x‘Otht:rl'e "(g:’;’,f"
member "or’ reserve ry member or] reserve Ty” | member o eser s
banks 1 || City? | cities | bankst | {50l Citys | cities | banks? banks ]| City? | cities | banks
7,604 [ 11,033 | 9,280 | 18,993 7,043 7,827 | 4,422 | 9,014 651 4,406 4,857
7,926 | 12063 7,268 | 7,606 4,487 | 9,996 638 | 4,457 4,881
, 050 7,399 | 7,662 4,493 | 10,031 651 | 4,486 4,885
8, 145 7,481 | 7,745 | 4,542 | 10,114 664 | 4,515 4, 933
3,318 7,655 ’ 663 | 4,562 4,%
8, 565 7,967 1 507 | 4,539 | 4,967
8,702 8, 005 607 | 4,498 5 00‘;’
8,806 8 253 643 | 4,494 | 501
9,272 8,642 630 | 4,610( 501
9,382 8, 663 688 | 4,556 5,045
9, 503 8,850 657 | 4,581 50
9, 634 9,013 632 [ 4,600 | 504
, 688 9, 067 g20 | 4,683 5.109
9,382 8, 692 600 | 4
9,403 8739 664 | 4
i i A
9,656 008 | &
4 >
8,723 9,079 644 | 4,
g 9, 074 ar| 4
2 g;ig 9,034 626 | 4,
9, 8, 626 | 4,
, 634 9,005 620 | 4
g, 2?3 8,952 641 | 4,
H 72? 9,049 626 | 4,081
, 9,120 604 | 4,686
9,772 9,168 603 4,693
! Weekly figures are not reported.

Nore.—~The method of computing net demand deposits subject o reserve was |

See BULLETIN for October 1935, P. 644,

Back figures—Seo Annual Report for 1934 (table 67),

! Central Reserve city banks only. 5.
hanged by the Banking Act of 1935 approved Aug. 23, 1085
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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
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period
June 1034-June lessﬁpnvate banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to

the Comptroller of the Currency]
LOANS AND INVESTMENTS
{In millions of dollars]
All banks Member banks Nonmember banks
Date Mutusl savings banks Other nonmember banks
Invest- Invest-
Total Lo_ans ments Total Loans ments

Invest- Invest-
Total Loans ments || Total Loans | poree

55,024 || 36,813 { 10,111 || 34,720 [| 22,840 | 11,880 | 19,087 (| 16,068} 13,920 11,208 7, 906 3,302
55, 021 35,384 | 19,637 || 33,923 | 21,816 12,106 | 10,506 6,169 4,337 || 10,593 7,399 3,104
53, 365 33,750 | 19,6151 33,0731 20,874 | 12,190 {110,506 | 16,169 | 14,337 )

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___..._____.___ 46,071 || 27,834 | 18,237 || 28,001 || 16,587 | 11,414 | 10,316 6,130 | 4,18 7,785 &117 2,637
Sept. 30... -—--| 45,852 || 26,085 | 18,867 || 28,045 | 15024 | 12,121 |110,316 || 16,130 | 14,185 7,491 4,931 2,560
Dec. 3loceeeaoo. 44,046 || 26,063 | 18,883 || 27,469 || 15204 | 12,265 | 10,182 6,019 | 4103) 7205l 4,780 2,518
24,786 3,404 1,841
24,953 --
40,319 {| 21,977 , 25, 220 3,238 1,877
1934—Mar, 53__ .- —— 26, 548
June 30.__ 42,502 || 21,278 | 21,224 || 27,175 3,108 2,315
Oct. 173__ 27, 559
Dec. 31... 43,458 || 20,474 | 22,984 || 28,150 2,955 2,571
1935—Mar, 4. ____ 43,747 | 20,304 | 23,353 || 28,271 2,963 2,738
June29. _._.._____.. 4,46 || 20,272 | 24,145 ] 28,785 3,003 2,717
Nov.13 . 29, 301
O LTV Ik SR SR | ISR I 29, 985

! Figures of preceding call carried forward, N :
ml’{ sBegmmng June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember

3 Nonmemb_er bank ﬁgtires not available.
* In connection with the increase over December 1933, see the headnote regarding private banks; also BULLETIN for July 1935, . 485.

Back figures.~-See Annual Report for 1034 (table 61).

DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS
DEPOSITS :
{In milljons of dollars] Momber banks Noz;)x;l;gber
Nonmember banks N
: Date Total Other
Member Mutual| non-
Date Albanks) “panks | Mutual | Other Total tNa-] State [savings| mem -
savings |nonmem- 10D3) banks | ber
baunks |ber banks banks
31,153 19,507 10,767 ~Mar. 25..... 22372 | 7,028 {] 6,930 |° 998] 1603 | 13,841
a6 | 10017 | 10209 | 1SIMAE IR SHES) Tvee || eso0| os2| 60| msa
29,469 | 110,017 9,666 Sept. 29| 21,204 | 7,599 || 6,653 946 | 1600 | 13,005
27,432 | 10,105 8,284 Dec. 31, oo 10,066 | 7,216 || 6,368 ! 8&78| 597 | 1212
24,755 | 10,020 7,188 | 1039 June 30..--- 19,046 | 6,080 || 6,145 835 504 | 11,472
24,903 | 110,020 7,020 ‘m_ge'??.%%--__- 18704 | 6904 || 6080 | 87| 1504] 11,208
24,803 | 10,022 6,818 Dec, 31_....}18,3% | 6,816 || 6,011 805 594 | 10,980

Z 3353 9,713 4,946 | 1933—June302....| 14,519 | 5608 |{ 4,807 | 709 57| 8,337
L 958,
23,771 9,708 5,026 Oct.z 15,011 | 6,011 || 5,154 857 579 | 8,421

5417 958 &8 | 8 882

5462 980 | BT | 9021

546| 976| 579 o0
54251 85| 1| 9013

F
or footnotes ses table abave. For footnotes ses table above.
NoTe.—Priort

T 0 Dec. 30, 1933, member-bank fi include interbank — 1 Report for 1934 (table 60).
Sopets mat sublect to imimediato witharawal, whish agsregated 103, | 0 fvuresSes Annoal Report f (table 60)

Back figures.—8eo Annual Report for 1034 (table 60).
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

[In millions of dollars]
Loans to customers (except banks) Open-market loans Investments
U. 8. Govern-
Purchased paper meutti ‘;J;)shga-
ouns Pro- Re- |Other-| 1. oqp, Loans
Call date and kers | 10 port- wis.e to bro- Other
others|{ Real | in, 56- |panks| Ace )
invest- 1l mogq) || O0E- [Ton | astate | banks'| cured cont- Gome. [kers in} Total secur}
ments £de | oocuri.| loans | own | and PY° | Bills | New Fally | tie
New | “ties sccept-| unse- anoes | pay- | 8 | York Direot| guat,
gi‘é;k, ances | cured able in|_able | oo | City ! anteed
I United [2broad bought
States
TOTAL—ALL MEM-
BER BANES
1932—Dee. 31......| 27,469 {| 13,005 241 | 4,608 | 2,862 225 | 5,970 444 378 30
033—J 03.....] 24,788 {1 11,337 165 | 3,762 | 2,372 192 | 4, 330 1 25
. o \ , 178 | 3,631 | 2,384 | 257 | 5002 | 207 B03|
166 | 3,606 | 2,359 213 | 4,972 287 223 37
164 | 3,480 § 2,382 4,817 225 350 26
3,300 | 2,357 210 | 4,721 183 20
167 { 8,138 | 2,297 4,932 149 30
187 13,110 ] 2,273 232 | 4,708 155 2566 31
184 | 3,031 | 2,250 207 | 4,748 133 235
102 | 2,931 | 2,277 135 | 4,834 119 201 17
170 | 2,885 | 2,279 159 | 4, 04 154 27
196 | 2,8 2,284 169 | &, 006 98 181 29

NEW YORK C17¥ ¢

1932—Dec. 31 _....| 7,827 2,621 61| 1,186 160 148 | 1,068 216 330 15
1933—June 30 2. 297 38 044

2,321 47 938 156 171 | 1,009 112 6 8
2,202 55 882 156 144 965 68 10
2,204 826 150 150 | 1,108 66 232 12
2,202 54 820 139 164 1 1,024 63 210 16
2,198 56 805 139 45 (1, 52 3 19
2,146 78 138 82 | 1,085 48 183 7

, 185 &9 775 136 101 | 1,114 35 5 12

OTHEE RESERVE

CITIES
1032—Dec. 3......| 10,535 || 5,879 164 1 2,005 | 1,398 7512287 178 44 13 48 12 ] 4,362 || 2,462 |.eaee-- %v g?.‘i
1033—Jure 302..__.t 9,780 }| 4,846 111 | 1,590 | 1,160 681 1,015 129 63 13 51 ’
Oct. 25 4,012 || 117 | 1,842 | 1,144 75| 2,08 120 68 14 01 )
4,707 106 | 1,524 | 1,151 801 1,987 103 50 17 78
4, 101 | 1,465 | 1,158 751 1,870 64 15 89
4, 586 13811, 1,145 63 | 1,853 53 34 8 115
4,562 102 ] 1,319 | 1,120 851 1,956 ] 39 15 151
4,459 118 | 1,294 | 1,108 65| 1,873 65 14 135
4,436 113 ] 1,261 | 1,003 601 &6 26 13 142
4,425 120 { 1,216 | 1,120 521 1,017 50 14 8 126

5,405 15 | 1,417 | 1,304 212667 50 1 2 28 8 g:?g
4,194 16 | 1,117 | 1,085 312005 38 4 1 27 10 5 156
4,175 14| 1,104 | 1,070 311,084 35 2 2 46 23 i 162
4,123 16 41,00211, 311,952 33 3 3 34 22 2,902
4,103 16 (1,077 { 1, 511,037 35 10 2 [ 30 2,276
4,016 14 11,039 | 1,056 311, 33 5 2 72 45 2337
3,926 15 11,012 | 1,026 511,868 28 ] 3 95 43 2,23
3,840 14 y 211,810 27 [ 2 92 50 2,99
3, 786 18 966 | 1,818 211,78 25 [] 2 109 64 2 208
3,798 13 9321, 211,831 21 3 2 116 18 2: 410
3,7 13 902 | 1,026 8| 1,815 19 3 2 132 3 2,43
3,754 13 804 | 1, 211,810 17 3 2 135 7

S

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

1 Beginning June 30, 1933, figures relate to licensed banks only, ¢ and

3 An estimated small amount of Home Owners’ Loan Corporation bonds guaranteed by the United States Government as to both interes!
princigal are included in *“*QOther securities.”

¢ Central Reserve city banks. )

Back figures.—See BULLETIN for November 1935, pp. 722 and 723, or reprint, which may be obtaned from Division of Researchand Statistes:
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS

{In millions of dollars]
Demand deposits Time deposits
Cash
Re- items | Interbank . Interbank
%‘vetd- Cash| with e?nas Unit- am? uals, | mand uals, | Bor-
Call date 1| in | do- ed offl- | port. | depog- Pos- | part- | tow-
&8 | vault] mes- | Pro¢ States | Pub-| cers’ = | its ad- Pub- | o] 1 ings
Re- tic | oS | Do- lic_ |checks,| sntt- | justed § Do- lio nor
serve b i Jfofeol-| mes. | For- Gov- funds| cuh ships, |Juste mes. | For- funds| 52V ships,
banks 80ESH “loc. | “4ie | eign | ern- s cOr 25 | elgn ings | cor~
tion ? | papks banks | ment of pora- banis|banks pora-
., | tions, tions,
cg:g"t' ete. etc.
TOTAL—ALL MEM-
BER BANES
423 | 2,416 | 1,122 | 3,609 243 475 11,119 422 | 12,273 | 12,691 87 1] 342 W 9,411 547
405 | 2,008 | 1, 3,057 145 806 [1,087 657 | 11,830 | 12,080 89 1] 300] 7881 7,803 191
447 | 1,917 | 1,060 } 2,990 117 918 11,106 465 | 11,873 | 12,384 87 6| 270 781 | 7,071 188
471 | 2,031 | 1,132 | 3,139 129 967 |1,320 378 | 12,109 | 12,674 83 71301 | 7781 7,957 143
D320 | L 600 | 1| e (Lo | 52 |inbm |1t | o] 4| 38| f8|8W8| %
'y ’ i ¢l L] 't 'y
ABARE IR AR AR R
3,1 1,903 { 4, 147 { 1,636 |1, y 3 9 )
534 | 3,386 { 1,475 | 5,006 169 1: 270 (1,861 741 | 14,872 | 15,909 | 145 8 390 | 9,203 17
537 ( 3,396 | 1,183 | 4,978 779 12, 417 | 16,206 | 17,530 { 136 5 307 | 9,462
541 | 3,760 | 1,756 | 5,558 361 650 {2,251 686 | 17,327 | 18,509 | 132 6| 310| 2279671 9
665 | 3,776 | 2,255 | 5,696 444 2,139 882 | 18,035 | 18,801 | 151 6| 361| 2189, []
47 115 491 | 1,562 216 173 93 1771 4,540 | 4,319 6 1 7 843 13
46 101 874 | 1,255 127 332 90 461 | 4,676 | 4,358 2 1 4] 110 671 8
90 553 | 1,215 100 370 71 200 | 4,513 | 4,330 1 5 101 108 630 31
47 93 476 | 1,200 112 422 | 141 167 | 4,494 | 4,325 1 6 141 107 620
67 91 631 | 1,402 154 8431 109 368 y 7 131 105 600 [--usnen
64 97 415 | 1,591 135 802 | 167 154 | 4,804 | 4,300 1 7 12 69 [53 I S— -
64 84 666 | 1,630 116 559 | 201 360 | 51071 5001 1 3 8 65 623 7
86 103 | 1,069 | 1,798 126 792 5401 5,370 | 5,089 1 7 4 56 501 |-euee .-
58 0|2047| 147| 572| 190} 500! 5,329 5 1 7 4] 4| 5%
51 133 447 | 1,983 248 363 22‘; ‘lﬁg 5.!1324 g,!l)zg ...... : lg 2; 8567 |-comman
109 873 1 2,203 327 21 3 y 112 foeeene
65 1111 1,133 | 2,338 410 224 1 323 524 | 6,479 | 6,193 4 12 3 10 B PR
OTHER RESERVE
CITIES
1 1,534 467 | 1,782 26 220 | 411 154 | 4,745 | 4,843
156 | 1,205 462 | 1,575 17 356 | 437 124 | 4,578 | 4,677
172 | 1,142 389 | 1,545 16 425 | 455 98 , 727 | 4,892
198 | 1,169 484 | 1,685 17 434 | 557 126 | 4,822 | 5021
189 1 1,333 3931 1,993 18 766 | 613 107 | 4,823 ) 5,150
194 | 1,559 468 } 2,178 18 682 | 700 132{ 5,305 | 5,670
228 | 1,590 552 | 2,431 19 458 | 692 132] 5871 8,
247 | 1,750 627 | 2,430 19 666 | 767 193 | 5,992 'y
231 | 1,873 2,684 22 6 | 828 151 | 5,901 | 6,376
250 | 1,856 544 | 2,649 24 319 | 872 164 | 6,522 , 01
251 | 2,038 662 { 2,955 32 335 | 889 167 | 7,128 'y
295 | 1,989 887 | 2,943 33 483 | 915 21| 7,302} 7,562
COUNTRY BANKS
1932—Dec. 31_....__ 4481 2321 767 | 184 263 1 721 615 90| 2,088} 3,530 7 104 | 279 | 4,686 418
1833—June 30 5. 452 1 203 702 149 228 1 116 | 555 72 2,576 1 3,054 7 86 | 285 3,833 %g:
Oct. 25___ 520 | 232 685 118 230 1 114 | 579 68| 2633 | 3,162 12 871 2931 3,953 3
Dee. 30. 573 | 225 769 172 1 111 | 622 2,793 | 3,328 10 300 | 3,973 b
1834—Mar. 5. 6 230 951 135 281 1 181 | 702 74| 3,007 , 648 ) B U PO 871 301 | 4,163 8
June 30. 7691 218 1,105 174 1 174 | 731 3,150 | 3,792 15 87 4,398 ?;
Oct. 17, 8481 258 1,257 ) 189 | 345 1| 125] 787 98| 3,472 4,168 17 87| 210 4,500 i
Dec. 31. 822 | 275 1,2 207 340 2 178 108 | 3,580 | 4,202 16 84| 2101 4,554 3
936—Mar. 4_ 96| 246 | 1, 163 | 384 1| 152 845 3, 4,414 | 17 75| 188 4,623 l°
June 29 920 | 236 | 1,406 192 347 1 8 104 | 8,761 { 4, 16 |omen-- 761 162 | 4,756
oy ! 4,005 | 4,875 17 78| 1401 4,84 8
1 -] 900 | 237 1,613 221 399 2 95| 895 108 y y 8
— _Dec.3l._..._. 927 | 305 ] 1,676 235 415 1 137 1 901 127 ] 4,254 | 5,047 16 looae-. | 83 136 | 4,879

! Prior to Dee. 31, 1 ks to the extent that such balances were reported in ““Otherassets.”” Figures beginning

:'gghw%(it.h 2!:,rl 1933, hﬁv?ﬁe%?lrt;%se%a ggﬁ%‘%ﬁgt&b&lwe time balances with domestic banks which on that date amounted to $69,000,000
ch prior to that t “Oth ets.” '

m;lgoes not include cagg! ?:Z'xﬁ?lﬁ"gfo'ﬁé'&’& eo%ec?i’o?:ssrepoﬁed in balances with domestic banks. Prior to Dee. 31, 1635, includes cash items on

ut not in 16,000,000. ”»
o T o ot collston, ampuntingon tat date i 10L00.0%, 1 o Fadarsl Reservs baaks (etrrd cadit” i o Dec. 3,

1 ¢ Demand deposits other than fnterbank and U. 8. Government, less cash items reported as In process of collection and, prior to Dec. 31, 1035,
838 cash ftems rgported on hand but not in process of eollection.
un

+ Beginning June 1033 figures relate to licensed banks only.
Central reserve clty banks. [

Buck figures.—See BULLETIN for Noveruber 1935, pp. 724-726, or reprint, which may be obtained from Division of Research and Statistics.
51220—36—4
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
[Monthly data are averages of weekly figures. In millions of dollars]
Loans to customers (except banks) Opeﬁ);%zrket Investments
Re-
U. 8. Govern- serves Bal-
Total Ac- ment obliga- with
loans To Loans . , 0018 ! | Cagh | BLcts
Date or month | and bro- | Other | _to "f}” Loans tons | n |
Xers backs | 2268 |0 bro- eral it |domes
invest- e |others| Real- | loans  Panks) ‘anq |9 OTF- Other| Re- | ¥® tie
ments | [ Total °‘d' on se- | estate | to com- |{r> A| Total securi-| serve bankst
S8 | ouri- | loans | custo- mer- | 38 ties | banks
New | ¢ ners? 5] | York Fully
giork 1es € pg‘;er City1 Direct guar-
ty! bough antee
ght
TOTAL—101 CITIES
1935—February....| 10,514 || 6,752 || 171 | 2,220 | 1,126 ] 3,235 | 119| 438 | 715 | 11,400 || 7,701 | 705 | 2,004 { 3,655 | 810 | 2,052
October..____ 20,355 |) 6,761 {| 150 | 2,078 | 1,146 | 3,368 | 85| 327 | 00 | 12,392 | 8,156 | 1,114 | 3,122 | 4,435 | 330 | 2,25
November.._| 20,510 || 6,770 || 161 ( 2,081 | 1,141 | 3,387 | 102 | 338 | 820 | 12480 | 8,201 | 1,138 { 3,061 | 4,715 | 354 | 2,8%
December.._.| 20,769 || 6,824 || 174 | 2,107 | 1,130 [ 3,404 | "s1| 358 ] 921 ) 12,585 || 8,433 | 1,131 | 3,021 | 4,604 | 376 | 2,312
1936—January______ 6723 || 176 {2071 | 1,142 (3334 | 70 364{ 923|12848 || 87569 1,165 | 3,004 | 4,773 | 354 | 2,336
February. 6,650 || 174 | 2,056 | 1,143 [ 3,286 | 69| 52| 901 |13,072 (| 8708 | 1,104 [ 3,170 | 4,752 | 366 | 2,33
1935—Dec. 4 6,82 | 170 |2004 | 1,141 3,4i5| 98| 356 | 88212362 | 8,221 1,134 | 3,007 | 4,804 | 361 2370
Deec. 1 6,815 | 160 -2 102 | 1,140 | 3404 74| 3571 915|12,360 || 8,216 | 1,136 | 3,008 | 5,02¢ | 379 | 2342
Dec. 1 6,843 || 177|218 | 1,138 | 3,410 79| 357 | 90912782 (| 8,643 | 1,120 | 3,010 | 4,482 | 387 | 2,203
Dec. 2 6814 || 171 {zu1|1,140]3,302| 76| 356! 01812775 || 8,616 ] 1,131 | 3,008 | 4,466 | 386 | 2,246
Dec. 6831 || 183 | 2111 | 1,136 | 3,401 76 | 362 | 980 | 12,646 || 8,468 | 1,126 | 3,052 | 4,597 | 369 [ 2,308
1936—Jan. 8. 6,743 1| 175 (2070 | 1,137 [ 3,352 | 78| 366 | 937 |12,710 || 8,516 ] 1,135 | 3,050 | 4,707 | 370 | 2,284
Jan. 6,749 || 180 | 2,074 | 1,145 | 3,350 70| 366 | 930 [ 12,788 |l 8,576 | 1,149 | 3,063 | 4,778 | 346 | 2,366
Jan. 22.. 6,716 || 178 | 2,066 | 1,143 | 3,320 | 67| 867 | 923 | 12,806 || 8,651 | 1,162 | 3,083 | 4,764 | 347 | 2,3%
Jan, 29 ,681 || 171 {2,064 | 1,142 {3,304 | 65| 360 | 893 | 12,006 || 8,655 | 1,172 | 3,160 | 4,843 | 353 | 2,366
Feb. b...... 6,666 || 174 | 2,064 | 1,140 | 3,288 | 70| 353 | 888 13,046 | 8701 | 1,179 | 3,166 | 4,825 | 339 | 2,332
Feb,12.... . 6,663 || 175 (2,064 11,138 v3,206 | 70| 354 | 908 | 13,087 || 8,707 | 1,197 | 3,173 | 4,741 | 357 | 2,308
Feb. 1 6,662 | 178 [ 2,057 | 1,146 [ 3,281 60 | 351 | 90913100 (| 8726 1,197 | 3,186 | 4,772 | 359 | 2,33
Feb. 26 6,646 || 171 | 2,048 | 1,146 | 3,281 66 | 340 | 898 [ 13,047 || 8,660 | 1,201 | 3,156 | 4,788 | 371 | 2,368
NEW YORK CITY
1935—February.....| 7,366 || 2,129 68| 781 | 131(1,150( 60| 225| 556 4,396 || 3,111 980l 1,005 (1,702 &3 72
October .| 7,734 || 2,006 58| 721) 123|1,104] 43| 40| 779| 4676/ 8225| 375 1076 (2341 | 4| 8
November.._{ 7,828 |[ 2,002 591 727| 123(1,183 631 155| 800 4,718 |13,313| 378 |1,027 (2,424 8 81
December____| 7,921 || 2,095 59| 745 | 12511,166| 46 171 897 | 4,712 3,320 | 370 | 1,013 | 2,430 8
1936—%:{;1&:;» ...... 7,037 (| 2,036 891 730 12811,119| 34| 173 895| 4799 |(8,346 ] 300 (1,054 | 2,408 | 53 78
et AR B B BNE) B W) m) owse) one ) 8
b | T, , , 3 3 ,017 | 2
Dec. 1.0 883 || 2,009 59| 744 124 )1,172 39| 170! 891 | 4, 3280 | 377 | 1,018 | 610 | 59
891 757| 124 11,1671 45| 169 | 886 | 4,786 |1 3,415 | 376 | 995|225 | 61 gg
591 7461 1281150 42| 170 | 895| 4,765 || 3,378 | 382 | 1,005 [ 2,264 | 63
89| 73] 127]1,161 42| 174 | 955 4,656 || 3,243 | 383 [ 1,030 | 2,446 57 m
28 735 | 127 ) 1,121 421 175| 909 | 4,733 | 3,315 | 387 (1,031 | 2,431 &6 ;g
9 [ 730 | 128 (1,127 36 174 { 912 4,740 | 3,311 305 | 1,034 | 2,490 5 :
61| 728 128 (1,118 31| 173| 803 | 4,808 3,368 401 |1,039|2600| 62 g
881 7201 1271111 28| 168 | 866 4,913 |) 3,391 | 413 | 1,109 | 2,561 63 gl
60| 71| 12711102 33| 162| 860 | 4,953 || 3,422 420 | 1,111 | 2,487 [ &0 80
@| Ba| Blnow| H| in| | sifiael gpwolzhe) B e
61| 73| 134|110 31| 160 869 | 4057 | havi| 444 |Los2|Ze3s| 4] 7
OUTSIDE NEW YORK
CITY
1935—Febmary_...| 12,148 |} 4,623 113 | 1 980
October.____" ozt | go% (| 101 | L35 | nom (20| | | 9 T | 608|755 | 3 0d6 | 2 o0s % | 2
November....| 12,682 || 4,678 || 102 | 1,354 | 1,018 | 2,204 | 30| 83| 20| 7.762 || 4078 | 760 | 2024 | 2,201 | 295 | 2248
sppocember.....| 12,848 || 4,720 || 115 | 1,362 | 1,014 | 2,208 | 35| 187 | 24| 7,873 || 5,113 | 752 | 2,008 | 2,264 | 316 | 2
1636—January....... 12,901 || 4,687 || 117 | 1,341 | LOM | 2,215 36| 191{ 28| 8,040 || 5,253 | 756 | 2,040 | 2,275 | 301 | 220
1935—De ruary...| 12,992 || 4,634 113 | 1,322 { 1,013 | 2,186 36 191 8| 8103 | 5278 760 ] 2065 | 2208 | @06 | 228
Dec 728 | 111 11,360 | 1,017 | 2,235 ( 36| 186 221 7,695 || 4,945 | 760 | 1,000 | 2320 | 304 | Z2
Dee. 11 10 (1,358 [ 1,016 [ 2,232 | 35| 187 | 24| 7676 || 4027 | 759 1ow0 | 2416 | 30| 2282
Do 18 181,361 | 1,014 | 2243). 33| 1s8 23| 7,996 || 5,228 | 753 | 2,015 | 2 326 | 2208
Dew 81 112 1 1,365 | 1,012 | 2,242 34| 186 23| 8010 || 5238 | 740 [ 2023 | 2202 | 3| 210
1036 Pee-§ 124 (1,368 1 1,000 (2,240 | 34) 188| 25| 7000 || 5,225( 743 | 2022 | 2151 | 312 ]33!
J80. 8- 171,34 | 1,000 2231 [ 36| 10| 28| 7gr7 | 5200 | 748 | 208 [ 2208 | 314 | 22
yam. 13- 121 L34 100712231 35| 192| 27| 8,048 || 5,265 | 754 (2,020 | 2,288 | 298| 2%
Jan. 22 N7 (1,338 | 1,015 | 2,211 | 36| 104 | 30| 8088 5283 | 761 | 2044 [ 2,255 | 205 | 228
Jon. ... 311,335 1,015 |2193 | 37( 102 27 8083 | 5266 | 750 20002282 | 300f 2%
.5, 114 11,333 [ ,013 | 2,186 | 37| 101 28| 8093 || 5279 | 759 | 20055 | 2,338 | 289 2%
Feb. 12. 4 1,328 | 1011 k2105 | 37| 01| 26| 813 [ 5287 | 763 | 2,063 | 2323 | 05| B2
Fob 39 s Lag1L0t212188 | 361 01| 27/ 8110|5288 | 761 | 2070|2274 | 309 ﬁgf
. , 1,012 | 2,181 35{ 189 20 5,259 | 757 | 2,074 | 2,255 | 817
et
* Revised.
! Loans (secured by stocks and bonds) to brokers and dealers in securities,

1 Includes reporting banks’ own acceptances,

3 Figures raported ‘p

1935, was approximatel

For other figures and note, see next page.

rior t0 1936 excluded a certaln amount of time balances an
y $38,000,000 at all weekly reporting member banks.

d balances with private banks; the amount excluded on Dec. 3ls
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

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

Cash Demand deposits Time deposits
Total
items
regort‘ assets Intesbank De.d Interbank
. . mant nterban Bor- | Other | Capi-
Datoormonth |;iproc| el Gaied | Cort | | depoy row- |l tafac
s—ad- o
:gﬁ:é Total | Domes- Foreign QGovern-| checks, Other justed 1| Do | For. | Other gs | ities | count
tion 1 llia:_bll- tic | apks | ment | ete. mestic| eign
ies | banks banks | banks
TOTAL—101 CITIES
1935—February...... 1,151 | 1,546 | 28,228 | 4,661 172 | 1,107 460 | 12,355 | 11,666 | 128 7] 4,87 9| 882 8482
October— ... 1,218 | 1,374 | 29,074 | 5,125 351 453 | 14,124 | 13,350 | 119 5| 4,017 1| 750 | 3,408
1,387 | 30,635 | 5,282 519 484 | 14,638 | 13,779 | 118 44,883 1| 87| 3814
1,403 | 30,983 | 5,268 438 609 556 | 14,776 | 13,004 | 120 3| 4,872 2| 82| 3,518
1,330 | 31,056 | 5,485 654 537 | 14,622 | 13,824 | 135 34,802 2{ 706 3,503
1,337 | 31,140 | 5,512 397 545 493 | 14,848 | 14,064 | 135 3| 4,893 2| so7| 3,605
1,421 | 30,787 | 5,389 482 522 | 14,612 | 13,011 | 118 34,843 1| 852 8,627
1,422 | 30,983 | 5,338 438 452 476 | 14,011 | 14,092 | 120 3| 4,856 1| 866 3,522
1,386 | 30,067 | 5,219 436 705 562 | 14,720 | 13,843 | 117 2| 4,868 1| s18] 3,519
1,390 | 30,744 | 5,171 436 705 493 | 14,600 | 13,785 | 118 2 | 4,883 5 804 | 3,518
1,395 | 31,436 | 5,222 440 701 727 | 15,032 | 13,887 | 128 3| 4,011 1| 765| 3,508
1,316 | 30,782 | 5,409 124 702 553 | 14,391 | 13,673 | 135 4 {4,889 1| 73| 3501
1,337 | 81,276 | 5,518 432 690 594 | 14,712 | 13,770 | 138 3 | 4,898 21 783 3,500
1,331 | 31,070 | 5,526 427 611 532 | 14,635 | 13,836 | 134 3| 4,802 5| 9| 3,508
1,336 | 31,096 | 5,486 424 604 471 | 14,749 | 14,017 | 135 3 | 4,888 2| 8201 3,505
1,327 | 31,002 | 5,516 406 598 435 | 14,712 | 13,001 | 135 3| 4,802 3| 70| 3,503
1,337 | 31,221 | 6,480 308 547 635 | 14,924 | 14,061 | 135 4| 4,889 2| s03| 3,504
ve | g m) m) ML) MW 1) B
1, ) 17 & 510 3 ) 135 8
NEW YORK CITY
1935—February........ 616 637 | 10,536 | 1,948 152 601 7 1,458
October_______. 606 478 | 11,206 | 2,133 322 247 3 1,450
November______ 688 488 | 11,568 | 2.203 354 184 4 1,458
483 | 11,730 | 2,210 403 182 3 1,459
472 | 11,706 | 2,350 308 180 3 1,462
472 | 11,774 | 2,336 368 143 3 1,463
503 | 11,690 | 2,286 407 167 3 1,462
493 | 11,787 | 2,265 401 152 3 ,458
476 | 11,662 { 2,173 399 196 2 1,458
472 | 11,487 | 2,125 401 197 2 1,488
471 | 12,023 | 2,200 408 108 3 1,458
463 | 11,562 | 32,314 305 197 3 1,460
478 | 11,799 | 2,370 197 3 1,461
473 1 11,704 | 2,383 397 162 3 1,463
473 | 11,760 | 2,368 397 162 3 1,461
469 | 11,660 | 2,340 376 161 3 1,462
472 ] 11,8168 | 2,320 370 144 3 1,463
471 | 1,822} 2,345 137 3 1,464
475 | 11,799 | 2,339 361 131 3 1,464
909 | 17,602 | 2,713 20 596 145 8| 601 202
806 | 18,678 | 2,992 29 386 159 1| 463 | 2048
899 | 19,067 | 3,079 31 335 176 1] 482| 2,056
19 December. 675 920 | 10,253 | 3,058 35 427 201 21 489 2,050
36—-January. .. 665 858 | 19,350 | 3,126 20 474 189 1] 482 ] 2,041
- February. . 650 865 | 19,366 [ 3,176 29 402 176 2] 495 2,042
S—Dec. 4. 601 | o18|10007| 3208| 33| sl oo 1| 496 | Z o085
Dec. 11 633 929 | 19,196 | 3,073 37 300 187 11 512 2,064
Dec. 18__ 660 910 | 19,305 | 3,046 37 509 193 1] 493| 2001
Dec. 24.. 663 918 | 19,257 | 3,046 35 508 178 51 401} 2,060
19 Dee, 31._ 817 924 | 10,413 | 8,022 32 503 244 1| 452} 2,048
6—Jan. 8 __ 636 | 853 | 10, 3, 005 29| 505 [ 14 1| 463 Zod1
Jan. 15.. 742 | 859 [ 19,477 | 3,148 29 106 2| 47| 2,039
Jan. 22 676 858 | 19,366 | 3,143 30 449 191 3| 48| 2043
Jan, 20_7 605 863 | 19,336 | 3.118 27| 442 177 2] 03| 2041
Teb. 5. _. 611 | 858 | 19,342 | 3,176 301 437] 164 3| 408) 204
Feb. 12, 676 865 | 19,405 ' 160 403 196 2 498 | 2,041
Feb, 19_ 631 862 | 19,336 | 3,179 29 387 174 2] 493 | 2,043
Feb. 26.__.____. 633 | 876 | 19,380 | 3,188 30| ar9| 163 3l 4937 Zowo

! Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, inclades s relatively small amount

of cash items on

items r
L¥:]

1932 (tables 78-82),

D hand but not in process of collection.
emand deposits other than interbank and-U. 8. Government,
eparted as on hand but not in process of collection.

ee footnote 2 on p. 132 of BULLETIN for February 1836.

NOTE.~For description of fi
gures and earlier figures for some of the items,
Iay be obtained upon request from the Division of Research and Statistics.

Jess eash items reported as In process of collection and prior to 1836, less cash

see BULLETIN for November 1935, pp. 711-738. Reprints of this article
See also p. 876 of BULLETIN for December 1935 and Annual Report for
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ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS

BANKERS® ACCEPTANCES, BY HOLDERS (DOLLAR

ACCEPTANCES)
{in millions of dolars]

Held by Fed- Held b t,

eral Reserve | 00 O Becepling
banks banks
Total For Held
End of month | 9ut- ac- by
St{“‘d' For | count others
Bg ) own | of for Totalll Owu | Bills
ac- elgn bills {bought
count correé
spond-|
ents
1033—October..... 737 1 311 592 271 321
November..] 758 18 3| 699 (I 273 326
December...| 764 127 4 442 223 219
ks 108 4] 667 255 312
750 &6 51 581 266 318
685 23 6| 576 252 324
613 4| 536 236 299
569 (l; 3 807 226 281
534 [ 21 480 220 260
516 ‘; 1| 472 222 250
520 1| 488 222 261
530 1) 1§ 503 223 280
562 1 ?; 516 245 271
661 ?; 0 517 252 285
543 1 11 497 243 254
a8 || @ 8 435 || 2387 247
493 1 452 217 235
466 {lacceecn ?) 423 197 226
413 1) 391 178 214
375 356 162 193
3 ||ae- 317 164 163
321 296 48 148
gust 322 292 145 147
September_.| 328 301 148 154
October, 383 330 178 161
November..| 387 358 182 175
December...] 397 368 183 185
1936—January.....| 384 353 181 172
¢ Less than $500,000.

Source: For aceeptances outstand h
American Aceeptmlx)ce Couneil. fog (nd beld by Becepting banks),
Back figures.—8ee Annual Report for 1032 (table 100).

BROKERS' BORROWINGS

{Net borrowings on demand and on tima in New Yo Ci
members of the New York 8tock Exchangs. In J:li{llmlg f)? ’?ﬂﬁﬁi}’y

From banks From private
Total and tlxl-lust com- E)argllgi b;glﬁ;s'
End of month Panies agencles, eto,-
1035 1938 1035 1036 1035 1036
825 025 758 801
816 924 gg gé
73 o
April 805
May. . 793 - 34
June.._.__..._.. .. 808 ocraeaen 32
Julyoooenee .. K1 3 28
Augast -7 T2
September. 781 g
October..._........ 792 |eennnn.
November.......... 846 |oooe..-. 3
December, 938

BANKERS' ACCEPTANCES, BY CLASSES (DOLLAR

ACCEPTANCES)
[In millions of dollars]

Besed Basad
on goods on
sltj_orﬁd e(lln gtm?d

n stor

Basedpased| States in
_ fon ex-] (ware- { Dollar| foreign
End of month Total orts | Ports | bouse | ex- | coun-
POty | trom | credits) |change triesor
U.8.1 U 8. or shipped

o B shipped be-
between tween
domestic| foreign
points points
737 99| 185 253 5 195
758 98 | 200 278 4 180
764 941 207 277 [3 182
771 89| 225 277 5 175
760 98 | 203 261 4 184
685 103 { 186 226 3 168
613 103 | 164 186 3 158
560 100 ) 180 164 3 152
534 97 | 145 141 4 148
516 94| 135 1 4 4
520 891 140 147 4 1L
539 941 138 166 4 137
562 03 | 147 184 4 133
561 80| 148 105 2 127
543 86| 140 183 2 19
516 86 133 170 3 1
493 921 123 166 3 109
466 101 122 134 2 108
413 103 | 114 96 21 9!;
ars || 107 1 76 2 o
3431 102| o4 57 2 8
221} 091 86 47 3 8
322 || 02| 81 52 4 8
sl w2| 77 68 4 g
363 108 75 08 4 8
387 106 84 111 3 8

397 107 94 110 2

384 108 94 96 3 8
I

Source: Awmerican Acceptancs Council,
Back figures.—See Annual Report for 1933 (table 97).

COMMERCIAL PAPER OUTSTANDING !
[As reported by dealers. In millions of dollars)

End of month 1832 1933 1934
108 83 108
103 84 17
106 2 1
108 84 17
111 60 142
103 73 151

100 97 168
108 107 188
110 123 192

113 130 188
110 133 178
81 109 166

Back figures.~So0 Annual Report for 1934 (tabls 75).

! Includes some finance company paper sold in the open market.
Back figures.~—See Annual Report for 1034 (table 76).
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
RATES ON REDISCOUNTS FOR AND ADVANCES TO SHORT-TERM RATES IN NEW YORK CITY
MEMBER BANKS
[Percent per annum)
R%dlscountslgnd %dggnce}s ltlllll A(liga&c)es tmt:ger ;eg.
er secs. 13 and 13a of the of the Fed-
Federal Reserve Act aral Reserve Act Prevalling rate on— ‘“"5‘,‘,“3"‘“ “a‘,’s"g.f‘,'{:{?,;‘_‘_"
Federal Re-
serve bank Rate In Previ- | Rato
ate revi- | Rate in
In effect be- In effect be- Primo | Stock- | Stock-ex- | U. 8. Treasu!
effect on ous |effect on Prime
Mar ) ST | e Mo T) SRS | Monthorwekl cony | P | ot | s | whhn pooa
n;:;i;z accept-| time
dtod | B, | loggs, Ro- |182-day | 273-day
Boston........ 2 | Fob. 81934 214 214} Sept. 20,1935 months New |, 10 1SS0
New York. ... 1%| Feb, 21934 | 2 2 | Oct. 10,1035 days | days mewall bilis | bills
Philadelphia.... 2 | Jan. 17,1935 214 21} Nov. 2,1935
Cleveland..... 1%| May 11,1935 2 2 | Oct. 19,1035 1935
Richmond..... 2 | May 9,1935 21 2141 Bept. 23,1935
Atlanta........ 2 | Jan. 14,1935 214 2%4| Bept. 14,1935 | February...... 34 15 | 3%-1 1.00 0.17
Chicago.__.... 2 | Jan. 19,1935 234 23| Sept. 20,1935 | March 3 34| M-l 1.00 .10
8t. Louis___... 2 | Jan. 3,1935 215 23| Oct. 38,1035 | April.......... 34 15 | M-1 .63 .17
Minneapolis. .. 2 | May 14,1935 2% 23] Oct.: 29,1935 % 1% Ul .2z .18
Kansas City... 2 | May 10,1935 214 215| Aug. 26,1935 34 15 “i .2 .18
Dallas......_.. 2 } May 8,1035 373 2141 Oct. 8,1935 ¥ 3 Ml .2 .07
San Francisco..| 2 | Feb. 16,1934 ¥ 25| Sept. 20,1035 LA 1 “®| .25 .10
September..... 3 23 Wl .25 .
October ul| .2 20
RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- | Ngvember. ... :: z 1 | .8 4
UALS, PARTNERSHIPS, AND CORPORATIONS Decomber....... 3% wl 1 | .m .08
Advances secured by 1936
Diseounts and advances |  direct obligations of
under par, 3 of sec. 13 the United 8States 1 | . 10
of the»A cfederal Re- (la.str I;ir ap::rglf s]czac. 4] ¥ '75 .76 """"" . pos
Federal Reserve serve grge Agt) ed & M 3% . K /.15 (R .
bank
Rate In Ratein o3 B I 8
effect on | I0.60ect De- 1 ggeqt on | 10, 2Mect be- | u| 1| . 1
Mar.1 | & g Mar. 1 N % 1 .75 .10
M 1% 1 .75 .00
3 ¥ 1 75 .10
Boston......._..__. 6 | Aug. 11,1032 4 | Oct. 20,1033 3 wl 1 | .7 10
New York_ 6 | Aug. 10,1932 315 Feb. 8,1934 % " 1 75 .09
Philadelphia........ 6 | Aug. 12,1032 4 | Oct. 20,1933 % wl 1| .% ™
Cleveland.__.._.___. & | July 24,1034 31| May 11,1035 34 4% 1 L5 ,07
Richmond...__._._ 5%| July 16,1034 4 | Feb, 19,1034 3 wl 1 1.7 8
é;’ianta ...... 5 | Mar. 20,1934 4 | Mar. 17,1034
cago. . S 6 | Aug. 13,1932 4 | Oct. 18,1033
8t. Louls. .__. . 5%| July 10,193¢ 4 | Fob. 21,1035 { When no rate is shown no bills of the stated maturity were offered.
Mipneapolls_..__.._ 6 | Aug. 10,1932 415] Apr. 15,1933 Back figures.—See Annual Report for 1034 (tables 54 and 55).
Eansas City. 5 | July 10,1934 33| May 10,1035
Dallas.....__._ 6 | Sept. 81932 4 | Mar. 12,193 | RATES CHARGED CUSTOMERS BY BANKS IN
San Francisco 6 | Sept. 2,1932 4 | oct. 19,1938 PRINCIPAL CITIES
[Weighted averages of prevailing rates]
Nors.~—For rates on industrial advances ses p. 108.
BUYING RATES ON ACCEPTANCES New York Cit § other northern | 27 southern and
y d eastern citi
[Buying rates at the Federal Reserve Bank of New York) Month and easte os | western clties
Ratein 1034 { 1935 | 1036 | 1034 | 1035 | 1935 | 1934 | 1035 | 1036
Meturity aﬂ:g: on | Ineflect be- Pr;a:‘ig us
Mar. 1 giuning
3.68128 4.0813.62)|6.40] 495
7 3.43 ]| 2.9 18% 3.63 1 5.30 | 4.84
oo mus | |2 ot |18
| H— i 342 | 260 3.88 (111 6.28 | 479
----- Q0 1 | 230 | 2.68 3.78 |00} 519 | 478
{il-----do--....- : 3.30 | 2.61 387 |20 5.07 | 4.88
do......- 1 3.33 | 2.67 3.79 |-eil 5.05 | 4.63
A do 1% 3.20 f 2.72 3.76 |---o 5.04 | 451
October....| 3.28 | 2.72 b (- 3 TN 6.05 | 4.65
No Desenber-| 812 | 41 $8 A b
TE.~Rates on prime b: ’ . Hi tes may be | December-.| o. | Sl S -
charged for other pas o? bﬁc}m accoptances. Higher ral 34
Back figures,—8oo Annual Report fot 1934 (table 51). Back figures.—Seo Annual Report for 1934 (table 57),
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BOND PRICES!

Other bonds 3
U. 8. | Cotpo- Cor
‘orporate
Year, month, or date G&:;rtn- rate
and
bonds ? | mynjc-
ipal Indus-| Rail- it
(high- Total trial | road Utility
grade)

Number of issues.... 8-14 460 60 20 20 20
1933 average...------ 102.2 84,01 73.4 69.21 70.5 80.6
1934 average.. 103.4 9.7 84.5 819 | 83.8 87.8
1935 average..---.--- 106.3 | 1023 | 88.6 838.2 | 79.4 08,2
105.8 | 10L.3 | 87.4 86.7 | 82.0 93.4
106.6 66.9 | 84.5 86.2 | 747 93.6
107.0 | 100.01 855 85,91 75.0 95.5
107.1 | 101.2| 87.1 87.3| 76.5 97.4
107.2 | 102.2| 88.3 87.3 | 79.3 98.4
107.5 | 104.2| 890.2 88.5] 78.8| 100.2
106.8 | 104.2 | 89.9 83,0 79.6 ! 100.9
106.3 | 103.1 [ 90.4 89,41 80.61 101.0
106.3 | 101.9 | 89.8 80.8 | 78.4] 1010
106.7 | 103.5 | 911 80.8| 79.8 1 1027
105.8 | 104.5 ] 92.5 91,0 | 81| 103.1
106.3 | 106.5 | 95.3 02.5| 88.6 ] 104.7
106.7 | 107.8 | 97.2 93.0 ] 93.6| 1051
106.4 | 107.2| 96.6 93.1] 91.8( 1050
106.5 | 107.7 | 97.4 93.1| 93.5] 105.§
106.9 | 108,2 | 97.6 03.1] 948 104.9
107.0 ] 108.2] 97.1 92.8| 93.6 ] 104.8

1 Averageprices. Monthly data are averages of daily or weekly figures.

$ Average price of principal outstanding issues of Liberty and Treasury
bonds, now 14 Treasury bonds.

3 Prices derived from average yields.

4 45 corporate and 15 municipal.

Source.~~For U, 8. Government bonds, Federal Reserve Bank of
New York; lor other bonds, Standard Statistics Co,
Back figures.—See Annual Report for 1934 (table 93).

BOND YIELDS!

U. 8. |Munie- Corporate, by ratings ¢
Year, month, or | Treqs. | ipal? -
date ury ! ¢high-
grade) | Aaa Aa A Baa

Number of issues._.| 7-11 15 30 30 30 30
1033 average. 3.31 4,71 4,49 5.23 6.00 7.76
1034 average._. 5 3.95 4.00 4.44 5.08 6.32
1635 average. 3.16 3.74 4.13 4.62 5.81
3.39 3.72 4.14 4,69 5.97

3.27 3.71 4.15 4.72 6.22

3.25 3.72 4.19 4,75 8,14

3.27 3.74 4.18 4,66 5,99

3.25 3,72 4,18 4,62 5.86

2.95 3.70 | 4.15 4.54 5.77

2.87 3.77 4.15 4.57 5. 60

3.08 3.80 4.11 4,56 5.62

3.16 3.79 4.10 4.57 5.63

3.02 3.75 4.03 4,53 5. 50

2.97 3.72 3.97 4.44 5.37

2,68 2.93 3.68 3.85 4,31 5. 10

2,62 2.86 3.62 3.80 4.24 4.93

2.66 2.90 3.62 3.82 4,27 4.98

2.64 2.89 3.62 3.80 4.25 4,94

2.59 2.88 3.61 3.78 4,22 4.90

2,58 2.78 3.63 3.78 4.23 4.91

1 Monthly data are averages of daily or weekly figures.

2 Average, computed by Treasury Department, of yields of all oui-
standing Treasury bonds except those due or callable within 8 years,

3 Standard Statistics Co.

4 Moody’s Investors’ Service.

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

STOCK PRICES !

Preferred | Commton stocks (index, 1926=100)
stocks
Year, month, or date ; ('ili%qsix Ind Rafl
rial high- ndus- afl- {
grade) 2 Total (| “eria] roaq | Utlity
Number of issues........- 20 421 351 33 a
1033 AVOIAZE aemmmmeenman 104.8 63 06 38 78
1034 average.. 120.7 73 81 42 69
1935 BVerage. cccacecea—- 133.8 78 91 34 72
1935—February 130. 2 68 80 32 55
March.. 131.3 64 75 28 8
April.. 132.2 68 79 29 59
May.. 134.8 73 86 31 65
June.. 134.0 76 88 33 70
July... 134.8 79 92 34 i3
August. 135. 4 83 95 36 82
September. 135.0 85 98 37 82
QOctober. ... 134.8 86 100 35 82
November. 136.9 94 108 38 g1
December__........ 137.0 96 110 41 92
19367 amiary ............ 137.3 102 116 45 9
Februaly.......... 138.7 107 122 50 103
138.4 106 121 438 103
138.5 108 122 49 106
138.6 108 123 51 101
139.2 106 120 50 101

! Monthly data are averages of daily or weekly figures.
2 Average derived prices.

Source.~Standard Statistics Co.
Back figures.—See Anunual Report for 1934 (table 93).

CAPITAL ISSUES

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

Neaw issues
Re:
Domestic n-l‘;lg'
Total issues
Year ot month ngggt-ic State | Corporate | gor. (gs%;c
and and eign m,md
for- (Total!| mu- |gopgq for-
eign) niel- |"oha |Stocks eign)
Pal | potes
1,087 | 1,125 L0486
1474 | 1,337 | 220
2,061 | 1,251 | 1,88
5,924 | 671 | 1,422
1,5 905 7
311 | 229
20 20| 68
10| 12]
35 o| 8
69 of 3,
46
o0l 81 m
5 0 413
6] of &
0 0 454
28 0 510
gus @) 0 2{;‘9
September_| 177 || 177 | 132 42 3 or o
October....| 141l 144 86| 70 3 0
November| 11| 16| 82 30 3 ol %
December.| 231 21| 124 48 19 0 o
1936—Yanuary__.| 12| us| 80| et 4l 7|
February..| 107 107]| 8o 4 10l et
1 Includes publicly offered issues of Federal land banks, Federsl iz

“termediate credit banks, Federal Farm Mortgage Corporation, &%
Home Owners’ Loan Corporation, not shown separately.
3 Less than $500,000.

Sources.—For domestic issues, Commercial and Financial Chronicléi
for foreign issues (issues publicly offered) annual totals are a8 are
reported by Department of Commerce, while monthly figures
compiled currently and are subject to revision. uartery

Back figures.—See (for figures of new issues—annuel and @

basis) Annual Report for 1934 (table 92).
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TREASURY FINANCE
UNITED STATES GOVERNMENT DEBT

VOLUME AND KIND OF SECURITY MATURITIES
[Ia millions of dollars] [In millions of dollars]
Interest bearing Non- Interest-bearing debt outstanding Feb. 20,
Total inter- 1936
End of perfod | (gross est
debt) || Total | Bonds | Notes | Gortil| pyus | bear- Certit.
€ Total || Bonds?| Notes | et~ [ Bills
June 1932.....| 19,487 || 19,161 | 14,250 | 1,465 | 2,831 616 326
22,539 || 22,158 | 14,223 | 4,780 | 2,200 954 381 Total.eeaceoocneanaan... 20,646 || 14,714 | 12,270 258 2,405
27,053 || 26,480 | 16,510 | 6,932 | 1,635 | 1,404 573 | Obligations maturing:
Before Apr. 1, 1936..... 652 ... 052
Apr. 1-June 30, 1036....| 1,806 ||.--..... 1,245 foeee ... 651
28,526 || 27,969 | 16,247 | 9,582 161 | 1,979 B57 July 1-Sept. 30, 1936.._.| 1,579 878 - 701
28,824 || 28,043 | 16,238 | 9,567 160 | 2,079 782 Oct. 1-Dec. 31, 1936..... 759 ||- .- 401
28,669 || 27,766 | 15,394 | 10, 236 158 | 1,978 904 Jan, 1-Mar. 31, 1937_... 429 ... [ 1+ I (A
28,639 || 27,738 | 13,157 | 10,471 157 | 1,953 901 Apr. 1-Dec, 31, 1037__..| 1,320 fl........ 1,320 {aememnisfeas
28,701 || 27,645 | 14,936 | 10, 501 156 | 2,053 | 1,056 1038 e 1,946
29,123 || 27,923 | 14,576 | 11,085 254 | 2,028 | 1,200 1939
g 29,033 || 27,956 | 14,715 | 11,036 252 | 1,952 | 1,076 1940
September.._| 29,421 || 28,432 | 14,300 | 11,920 251 | 1,952 989 1041 e
October__. ... 29,462 || 28,380 | 13,998 | 11,929 250 | 2,204 | 1,081 1043__.
November.___| 29,634 1| 28,617 | 14,008 11,9587 249 | 2,404 | 1,017 1045
December____| 30,557 || 29,596 | 14,672 | 12,274 247 | 2,404 961 i%g"-
1936 1848 ......
14,688 | 12,272 254 |-2,404 809 After 1048._.
14,714 | 12,270 258 | 2,405 | 1874 | Other obligations
! Includes $490,000,000 of Government liability for retirement of ! Issues classified as of date of final maturity; most issues callable at
national bank and Federal Reserve bank notes, as a result of deposit | earlier dates; postal-savings bonds only issues callable before 1940.
of funds by banks; this compares with $815,000,000 on July 31,1035, ? Includes United States savings bonds and such issues as postal-
and $309,000,000 on Feb. 28, 1935. savings bonds, retirement-fund notes, and adjusted-service-certificate
series, in which special funds are invested.

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

Qeneral and special funds ' Trust

ac-
counts, | 1ncrease or de-

Receipts Expenditures ! ete,d | crease duting

Excess | riod
of re- %xrcre:.s pe
Period Qeneral ¢ Recovery and relief? (c_f toi' ceipts
ex- (+)or
In- risess| an pendi- | - &%,
h Total |} I o endi-
ol | (ores |imternallothert| Totel | 8L | Total || Relior | Public] AN | ‘tures | Frer™ General) G rocg
revenug publie| other | T eliel | worksothers| (=) | (o) | palac.e| debt
debt
Fiscal year ending June:
1933 4 475 | 4,681 || 680 | 2,715 51,277 |l-emcor]emeanae|oceaaan —2,602 —5| 4445 | 43,052
1934 513 1,2?3 828 | 6,745 || 757 | 1,084 | 4,004 || 1,844 | "645 1,515 |—3,630 | +835 41,720 | +4,514
1985, ... D 3,800 || 1,009 | 1,657 | 1,044 | 6,802 || 821 | 2327 | 3,655 || 2,342 | 1,020 | 202 {—3,002 | +613 | -741] +1,648
8 months ending:

February 1934.___| 1,886 358 086 542 | 4,185 407 | 1,367 | 2,411 || 1,063 328 | 1,021 (—2,300 [4-2,826 |44,040 | 3,514
Februarg 1935._..| 2,262 467 | 1,078 717 | 4,363 470 |1, 576 '2:317 1,511 741 r65 [—2,100 | 127 | ~501 | 41,473

February 1936.___| 2,3 1 470 | 4308 || 407 {1775 | 2216 || Tss0 | 1,009 | 318 [-Zoso| 4157 | ~75 | 41819
193—February.......o.. 20l Sl Mn| Ml G vES || mal || @] o8| <me| T e
M oo (| 326| 80| 86| a8l 90| 1ea| 28|l 208 75| 10| 55| +19| +365| 21
228l 291 me| 83| e ms| 23| 2m| 92| 45| 43| —a83| 42| —5l1| -0
206 || 23| 137 -se| sa2f| 24| s| sss| 18| W[ 81| —26| 48| 42| -3

aoa || o52| 18| 72| Tl 19| 1o7| azs|l 28| 2| st —2m ~1i5
279 || ‘= | 165 | 91| e 38| aa7| 14| 88| u6| -394 | -77| —s2| a9
20 28| 29 s8] so8|l 27| Im3| 29| 18| o9 130 —20) 17| —3l4| &
o1 31| 13| 47| s w| 27| 25| 12| 87| ‘18] —143| 78| 4324 | +380
Qotober. 2777 235 || 30| 13| s3] eafl 1os| 23| 2|l 15| 12| 19| -39 | +28| —325| +40
November..._____ 234 19 142 741 487 10| 218} 262 1271 130 4| —253| A42( 39| I72
Decernber_ 227" 34 o8| 53| se| saufl tor| 2| 27l or| 18y 2| -157| 48| 74| 4o
1936—January. . 227177 203 | 35| 138| 55| asefl 19| o7 L[ 64| 225| ¢4d| —28| 44| —205| ~41
February.. 22277 218 || 43| 132| 43| 4e6|| 31| 64| B01| 43| 28| 40| -2J7| 47| -B7| +3

1 Includes in iscellaneous receipts. “2 Excludes public-debt retirement,. X
b, 3 Prior to Jl:{l‘;rml?:;g gr@%ﬁ%i’r%"ﬁﬁ%’ﬁ%u%?gx?éﬁiﬁeg includeg only Jmt expell_lflitures g(tthe Reconstruction Finance Corporation; other items
‘Subsequently ¢l f i ditures were included in general expenditures. . )
expe I(ﬂfludgs e;;ssgggﬁgrserse&oag{ge%ng; %%:f'f‘ig:;lur;ué agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and
nditures of i i tion. . . . .
8 Includes altsoeigmggrggﬁtﬁmmﬁggéggg]oxlloin the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against
increment op gold (other than for retirement of national-bank notes), and beginning June 1935, transactions in checking accounts of certain special
‘Bovernmental agencies whose balances were transferred on May 31, 1935, to these accounts. ¢ Excess of credits. * Revised.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1936
[Complled by U. 8, Treasury Depsrtment from reports received from organizations concerned. In millions of dollars]
Financed wholly from Government funds
Regional Bh!pping
Recon- | Com- " | Produc-
struction| modity | Export- %’Jﬂg Atgt?ml tion ﬁ:‘;‘_j
Total Total || Finance| Credit | import |, qminis.t Credit Credit | opong Other?
Corpora-| Corpora-{ banks tration |Corpora- Corpora- Fleet
tion tion tions tions Corpors-
tion
ASSETS
By 0 N g,202 1 212l 1,354 207 3 163 41 93 199
Preferred stock capital notes, and debentures.. 884 881 713 PO ST, . 3
Cash—total oo caaees 338 102 2 3 |1 I [ (O] 18 63
Investments'
United Btates securitiesS ... cveeccnsacoenes 455 26 . 3 2
Obligations guaranteod by Unlted States 214 19 . 19 -
Other investments..... ... 854 122 |1 . 99 18 [
Accounts and other receivables. . 266 63 40 8 QYN I, 2 0] 6 [
Real estato and other business pr 169 158 1 (lg ) S (R ) [0) 36 122
Other BSSELS. o oo - wcsecmecmmmcccmconmmoemcsannn 257 27 3( ( s “l @ @ ® 4
Total assets other than interagency--..... 11,767 3,550 2,277 300 12 178 49 121 173 431
LIABILITIES
Bonds, notes, and debentures:
Obligmions guaranteed by United States... éztlig; (,)253 253 - 0 .
Other \obitities (including reserves)- .. ...-... 300 60 6~y O] O STE T it} 15
Total liabilitles other than interagency...| 7,024 313 80| ® ® 3 (@ 13 15
Excess of assets over liabilities, exclusive of
inter-agency transactions 4,734 (| 3,28 1,97 308 1 178 46 121 160 416
Privately owned interests 344 _ IR I—
U. 8, Government interests........c..... 4,300 3,238 1,007 309 11 178 46 121 160 416
Distribution of Govemment interests: .
Santal e ] W] I W I I | e
Interagency interest (net)...—._...._..._.__| —2,509 | ~2,404 || 1,377 302 @ PIT —4,057
Financed partly from Qovernment funds
Federal
Federal Savings | Federal | Federal
Federal Home £ i
Federal | inter- | F2r0 | BSOKs | pomg | Ownery| jAnd - | savines Depostt
Total ¢ gaggs medg;ge :gre. coo‘ger- goaﬂ é[aoan Illligg- joan | mnes
8 cre anks orpo-
orpo- { atives : ance asso- | Corpo-
banks | rution 1ation | Corpo. | clations | ration
ration
Lo ASSETS s
BNS—~ 140 1
gra!gn'ed itlock, capital notes, and debentures. ... & 3 18 1 803 4 108 % 92‘; -5
ash—total_
mv%t?%‘% " " 236 43 1 47 13 12 (Y G Y I—— i
nited States securities. . ...eooo e eeoeooe. 420 0 38|, O RO T 2
Obligations guaranteed by United States.... 105 2 32 2; 1? ® (’)101 ...........
Other investments. ccuooenveoamammmoao. 762 [OF . 758 L1 VR SN SR MR R
Accounts and other recelvables........... 203 17 TTF 25 1 i o i . 2
Real estate and other business properties 10 [ @ ® 0 ol I N 1 ®
Other assets 230 128 @ 1 [Q] g’; 2 Q) 71 !
Total assets other than intersgency........| 8207 || 2,446 27| L3 | 1661 34| S0 | 103 71 Ll
LIABILITIES
‘Bonds, notes, and debentares;
bliga lons guaranteed by United States.._.| 4,348 1,399 02,040 oo eaneees cecmaee
2,123 1,977 135 0 O S
Other iotititiss (including reserves)..__.-_____"_ 240 93 3 53 ) % =3 DO N =
Total liabilities other than {nteragency....| 6,711 2,070 138 1,430 @ 9 3,037 Q] _1.5
Excess of ?ssets over labilitfes, exclusive of inter- 7
agency trans: aetion 1,496 3
Private{y owned Interests. ccce e encccavecuan 344 ?ZS bt a2 l5g lg 46 102 7 17
U. 8. Government Interests. ............ weeel 1,152 234 ) 202 152 %8 m 102 71 150
Distgbujttx:ln ?( eovernment interests:
apital stoc 1,151 123 70 200
Burplus. 107 26 37 132 ® o7 _223
Intersgency interest (net). . ..oceeeeeeeen-. —105 15 -8 2 8 —_12

l Includesinteragency interests hold by the Treasury Department,

than $500,000.

' Nonstock (or {ncludes nonstock propristary interests),

cludes unissued bonds covering loans in process.

. gc]udes also War Finance Corporation not shown separately.
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RECONSTRUCTION FINANCE CORPORATION
LOANS, PURCHASES, AND ALLOCATIONS

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

Proceeds disbursed, less repayments Pmﬁ?fﬁm?&f vet
Jan. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, | Feb. 29, | Dec. 31, | Jan. 31,
1935 1935 1935 1935 1935 1638 19365 | 1935 1636
LOANS AND PURCHASES
Loans under sec. 5 of the Reconstruction Finance
Corporation Act, as amended:

Banks and trost companies (including receiv-
ers, liquldating agents, and conservators)...| 591,751 | 427,657 | 411,729 | 387,288 381,206 | 357,775 ) 337,508 1 106,812 104,170

Building and loan associations.......... e——— 15,447 | 8,054 ,350 | 7,866 7,359 | 6,743| 6138 1 276

Insurance companies 23, 953 17,163 10,011 9,372 6, 460 6,075 5,881 40 40

%on('ltﬁage-iloan COMPANTES. - omoooeooooe 1s5, 870 | 152,346 | 181,771 | 151,304 | 125, as e 125,676 | 104118, 102,274
T uions....

Federal land banks 76,964 | 56,340 | 52,156 | 80,279 45074 35819 35215

Joint stock land banks . 5,379 2,381 2,3 2,230 207 2,123 2,010

Agricultural credit corporations 866 853 768 760 760 760

Regional agricultural credit corporations.

Livestock credit corporations 1,312 1,024 901 931 087 970

élaitlro'«‘;gsd (i?chggng receivfers)b“ 370, 464 ng, 203 41?, 31(7) 41?, 15 396,?;3 303,712 39% 202 191 g g&x)
tate funds for insurance of public mone; 07 !

Fishing industry. P neys 43 " 92 92 " o2 572 5 590 76 7
;twssceigsgo:s m?r distributors for payment of proe- 1 1

€S. 1
Total 1,251, 413 (1,061,465 1,032,300 |1,004,874 | 070,288 | 932,007 | 007,768 | 211,347 | 214, 270
Other loans: .
Foc{usgllxt‘-éiquidaqtin% projects, see(.1 201 (a) (in-
repars
carthquakes, oto o roonrrer, o obed BY | a0 | 160,43 | 100490 | wasws| 1eses| ssour| wesz| | s sis
g acing Sxports of agticulfifal sipises, ] 1430| 1430] 14300 07| 140m| w0z
15,176 ,

For financing agricultural X 402 32| ‘sma| ‘g0 7 5,1 5,971

Zo Commodity Credt Corporation oo -\ 35,150 | 206730 | 26558 | 2000 | 20950 | 2ot | il | 2600 | 1oid

Gt dioanno | S| BB Ml wm) no) g e el w

ol msurance companies._. .. 29, 933 4

To gramage, levee, and irrigation districts - 15,410 | 84,176 [ 43085 ) 45488 | 50,025 bL790 | 51,853 | en, 07 | 65,33

To industrial and commercial businesses. - 8,513 | 32,325 34,633 37,374 40,055| 43, 46,488 | 39,423 38, 698

To mining, milling, and smelting businesses. - 775 833 845 932 7 82| 5813 6,128

’I‘g %Sgsgﬁsc of glosled b%nks 34 7,888 580 595 1,235 1,217 1,201 116 2533

school authoritjes

To Public Works Adminis
transactions. ration on security 71| 105,225 | 102,862 ] 115,238 | 154000 ) 124,880 154,22 1,605] 1802

Total...... 254,308 |_ 681,304 | 687,581 | 712,284 | 731,408 | 743,874 | 777,337 | 445,818 | 400,062
Purchages;
Preferred stock of banks 1,991 o71 | 647,152 | 643,268 | 652,328 | e41,166 | 42,851 30,330
C;’ggglegt;mm} debentures of banks... 1] ggg: 4 622:{ 2z Gzﬁl 742 | 240, 383 28,402 | 235,251 mﬁﬁ ! 50,062
5 of insurance companies. ... 100 100 p{

Capital stock of the R, F, G, Mortgegs Gor—...... . 10,000 | 10,000 | 10,000 | 10,000} 10,000 | 10,000 2000 2000
Total._._. S 854,601 | 894,453 | 897,113 | 47,616 | 601,860 | 07,670 | 881,740 | 103,050 | 01,39
To@ loans and purchas 5,360, 323 |2 637,312 |2, 617,004 |2, 614, 274 |2, 503, 555 | 2,573,640 |12,500,85% | 701, 115 | _ 705, 724

For relier: ALLOCATIONS
Federal Emergene 25 1 15
y Reliof Act of 1932..__.._. 207,099 | 296,803 701 | 206,627 | 296,626 | 296,06 5

i gg{génlf:!;li'%egcy Reliet Aot otxgsamorrl oo | donons | a0, %7 g%: %8 | g8 | 40,000 45331 o0 12 10

propriations Act of 1935._____ 000 d g :

Emergency Reliof Appoopeicts o S o] 500,000 | 505, 500, 300,000 | 300,000 | 400,000 | 400,000 | 209,000°| 160, 000

- on?;:tz]; .............. 11,207, 705 |1, 267, 098 |1, 206,700 |1, 596, 687 {1, 596, 615 11,606, 615 1,698,615 | 200,027 | _ 100, 025
vernme -
° stary of ?lseak?é%eﬁé for—
¢ of stock of Federal Home Loan
anks..__ 97,606 | 30,3451 27,345
P“é'ghﬂge % stock of Home Owners' Loa: 8L,646 1 85,246 88,796 | 90,696 9439 ) 07,3% 200,000 o !
1233 J

Fo Land Bank Commissions 107,000 | 7000 | 207,000 | 149000 | 7o | i4no%0 | 149600 | EHAW | e

9 Federal Farm Mortgage Corporation. oo " . 55,000 | 55,000 { 55,000 | 55000 | 55000 S~
0 Federal Ho usin gage Corporation..... &5, 000 55, 000 3 d g 30000 | 39 000

To Secretary of Ageiagen, SIUBHOF- - meee ool 25,000 | 34,000 | 34000 39,000 39,000 | 39, )

—
Cloploans _ """ TOOT 115,000 | 115,000 { 115,000 | 115,000 | 115000 | 115000 | 115000
o docated as capital regional agricainural |
R ea%] it corporations. 44,500 | 44,500 1 44,500 | 44,500 | 44,500 | 44,600 | 44,500
ocated to Governor of Farm Credit
TAdmiantmtion . 40,500 | 40,500 | 40,500 { 40,500 | 40,500 | 40,500 [ 40,500
T°m ________________________________ wo| 709,246 | 721,846 | 725396 | 732,206 | 735996 | 738,996 | 739,200 | 127,745 | 124,745
Tml allocations 2,006, 051 |2, 018, 943 |3, 022, 186 |2 328, U84 |2, 332, 61 2,435,911 |_3827,772 | 224,771
~———"2talloans, purchases, and allocations. 11,367, 274 |1, 65, 258 |1, 630, 770" [4,015, 258 14,975, 166 15,000, 260 5,007, 766 |I.085,887 | 090,408
Buck 4, * Revised, » Preliminary. # Ineludes $209,000,000 of loans for istribution to depositors of closed banks.

51220‘36__,5

vure~8oe BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132,
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS
{In thousands of dollars]
Federal intermediate
Farm mortgage 1oans | © eradit bank loans to Loans to cooperatives by—
y and discounts for—
Regio(ual Reglonal | Emer
sgrl- eglon 3
cul%rural Other ul;;fgr‘;g}t agricul- | geney . Banks for | Agricul-
End of month Land credit cor- | financing 835018 tural cred.| erop and | Federal | cooper tural
Foderal B:gk porations, | Instita- tions 3 it corpo- | drought inter- atlves, | Market-
lang banks | Commis. | Production | tions, rations | loans | mediate | includ- | ing Act
sloner cradit as- | except eredit ing revolve
sociations, | coopera- banks Central ing
and banks| tives Bank fund
for cooper-
atives ?
1,232,707 70, 738 73,263 , 98, 27 144, 636 89, 811 15, 211 18, 697 157,752
1,015,792 616, 825 99, 675 55,672 60,852 87,102 110,186 33,960 21, 85 863
1,942,016 643, 201 99,776 53, 509 , 637 84,726 116, 4, 445 28,498 83,721
1,961,275 664, 886 103, 360 53,172 67,910 82,342 125,124 34,132 29,445 49,687
1,974,952 686, 608 115, 281 54,442 81, 9, 988 134, 507 31,873 28, 026 49,880
, 975, 737 696, 834 124,315 55,832 93,025 78,351 162, 000 , 050 30,119 49,761
, 228 716,243 120, 954 56, 897 101, 269 8, 508 193, 969 26,420 31, 741 47,456
2,016,825 , 489 130, 559 67,759 08, 638 72,765 197,188 10,028 23,937 49,422
A 850 742, 897 128, 851 864 110, 030 68, 670 197,821 5,023 25,037 49,196
2,038, 067 754, 502 125,137 58, 761 109, 020 , 582 95, 5, 539 31,455 407
2,047,390 765, 319 115,428 661 101, 427 59,225 192,182 4,755 43,140 48,714
, 038, 6 777,214 00, 49,114 2, 673 51, 656 182,678 4,084 48,179 46,074
2, 065, 620 785, 808 100, 343 48, 867 01, 522 46, 220 175,438 3,221 51,248 44,683
-] 2,071,925 794,728 104, 708 46, 490 94,096 43, 400 172,489 2,731 80,013 44,433
1036—January . eceancecvase-| | 2,006, 308 802, 782 105, 457 46, 045 96, 217 41,489 170,072 2,241 46, 566 44,288

t Doos not Include loans by Joint stock land banks, which are now in liquidation,

2 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the
oduction credit assoclations are discounted with the Federal intermediate credit banks, The amounts in this column are thus included in the
columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended.

1 Figures revised by Farm Credit Administration. Amounts shown are outstanding loans by production credit associations,

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Hotne mortgage loans by—
Federal savings and loan
associatfons 3 1;,"{,1&?]
{)oan )
ank
End of month 0%‘::2,“,. Number of [ Loans reported {loansto
Loap Cor- | 8ssoctations raeiber
son | institu-
poration
tions 3
Ro- | outont. | adpsse
Total pg;‘ ations | ciations
1932—December. 838
1033—December....; 105,920 59 85,442
1984—December....] 2,196,888 | 639} 4853 | 10,758 | 58,976 | 86,658
2,468,744 | 727 5651 15,067 013 | 76,570
2,830,403 | 7821 572 | 18,600 gglmo 72,637
2,678,883 | 7718 | 613 , 112,847 | 74,011
2,620,119 | 808 | 623 | 24,081 | 123,741 | 175,838
2,660,677 | 851} 655 27,070 | 138,120 1 79,233
2,702,247 | 8941 691 | 32,850 | 146,161 | 80,877
| 2,747,022 | 022 758 | 37,345 | 192,050 86,025
2,788,203 | 049 | 828 | 44,072 | 219,080 90,432
) 2,838,086 | 970 | 851 | 53,362 | 239, 263 05, 595
November...| 2,886,013 {1,002 | 851 | 54,703 | 240,777 | 97,089
December....| 2,940,020 {1,023 | 881 1 255,580 | 102, 795
1936—January......| 2,984,438 |1,044 | »881 [»62,026 |5254,720 | 102, 800

» Prelimi ,
t Loan! dnary

3 closed.
3No monthly reports prior to September 1034; they now
largely new tions recently chartered and inactive ayssociatt‘z)xnc;}me
¥ Includes loans to Federal savings and loan associations, all of which
aremembers, and a negligible smount to others than member institutions.

OBLIGATIONS FULLY GUARANTEED BY
THE UNITED STATES'!

AMOUNTS OUTSTANDING, BY AGENCIES

[In millions of dollars]
Federal | Home | Recon-
Farm | Owners’ | structiod
End-of month Total || Mortgage cLorm g;nn;lgg
orpora orpora+ *
tion tg’: [l tion?
1933—December. - ... .., 180 180
1934—July... 1,084 551 284 20
August.. 1,614 672 702 241
Septembe: 1,875 733 896 248
October... 2 506 85| 1,563 u3
November. 2,823 878 1,695 249
December 3,063 980 1L.B34 249
1035—JANOALY oo eeoeenmeeee 330 woul| 200 250
Februsry_... 3,480 1,089 ] 2140 21
March_ . 3,590 rid| Z215 2t
April__ 3,860 11| 225 §55g
BY aan 3,728 1,188 2,290
June... 4123 1,22 2,647 250
Ty 4205l 1T2m| Zes2 n
August 4,948 122l 278 20
Soptember... 4,369 1,368 2748 b
ctober..... 4, 421 1,382 2786 23
November... 4400 || 1L37i 2810 253
December. .- viaoa || L387| r2,8% %
1936—JANUAKY. o e e 4563 3| 29m b
r Revised

a'lPrlucipai amount of obligations guaranteed as to interest and princi:

pal.
! Excludes obligations guaranteed terest only.
;b’i’i‘c‘lj';ggs 1°2}‘33“°“’ held by U.“st.o'i‘nreasuryoagd reflocted l{:."“
c dobt;
k February 1634, Dotes given In purchase of gold which were
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

Industrial production 1 * Construction contracts awarded (value) 3 Fac-
Y
. Falctory ex:i‘- tory freéﬁ:t-c?x; “s’;‘l’;"
() en! pay A
Year and Total Mpnufac- | Minerals Total Residential | Allother | © rolis $ e Som-
0N -
ity
j prices
Upnad-} Ad. |l 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 |fusted| justed | justed ljusted
84 el 63 44 187 9 139
87 £9 63 30 90 108 17 154
67 70 56 {acunnn 44 65 82 76 03
86 74 7 63 88 91 81 97
101 105 84 81 86 104 103 101
...... 96 |eeee. 05 94 97 96 93
108 1o . 99 [ 122 124 120 29 101 104
108 108 129 121 135 fooeoo. i 04 100
108 107 129 17 139 102 95
FYT N P 1 135 126 142 99 102 97
119 us |20 117 87 142 105 109 95
05 |..o| 99l 92 50 125 92 89 8
80 |oeeur] 84 TC 63 37 84 77 73
63 omeurs il 2 13 40 64 48 65
75 lomeen 82 |10 25 11 37 69 49 66
7 86 32 120 48 | FL 3 N— 62 75
L . 91 37 2 50 |-oou-. 82 {ueeeoe 70 80
641 65 63| 63 721 75 18] 22 ? 8 27| 83 61 40 61
64| 63 621 6l 7] 80 8] 19 7 8 27 61| ezl 40 60
60| 50 58 4| 81 | 14 8 8 18 18 50| 5 37 80
671 66 63| 65 651 73 18] 14 1) 10 1) 17 60 39 60
™ 78 80| 77 7l 7 19 16 13 1 2| 20 63| 6 63
a1} 91 92| 93 83| 86 2| 18 1| 1B 23 67| 67 47 65
96 { 100 97| 102 %01 o1 241 21 13 13 32| 28 73 51 60
0 91 88! 0 051 61 %! 2% 12 12 36 | 77 57 70
861 84 8 871 30] 20 12| 12 6] 80 59 il
8| 78 76| 76 0! 81 851! 37 12] 12 53] 57 0| 78 59 7l
2] 172 7 85| 82 2] 48 2] 1B 66| 76 76| 76 7
6| 15 67| 73 81| 86 46| &7 uj 1 73| 63 3] 7 85 n
1034
7 751 T8 8| 88 40| 49 0] 12 4! 80| | B 72
831 81 82 80 89| 92 38 10 12 60| 70 B 78 61 74
87 86| 82 01| 100 33| a3 12| n 50| 51 81| 81 65 b
83| 88 89| 85 81| 90 36| 32 11 12 841 48 82| 82 67 7
89) 86|} 89| 86 8| 88 32| 2 13 1 47| 38 83 67 74
8| 8¢ 84{ 83| 86| 87| 31| 28 13l 12] 4} 38| 81| 82 5
B 1) 84 0! 27 12 12| 4| 2 79| 80 61 75
Berst e Bl ot 3| 8 ] | 0| 4 sof 18] 62 76
Ovedber..f 73| 7|l 70| 69| sr| s2| 30| 20| 1} 1t 48 8] ™ 78
noober......| 761 74 3] 72 87| 81 20 31 12| 12 43| 48 .| 61 e
porember_.i 74| 75 B 4 8| 81 28| A nj u 41 7l Wl e L4
eember....| 78| 8o 78| 85| 85 25| 3l 0| 12} 3| 47| W| W| & 7
1935
o1 r88 | 00 01| o4 22 10 32| 39 81 64 8| 6 by
8 91| 88 02| 96 24| 28 1B 39 81| 82 69 6 65 80
91| 86 0l 97 %1 2 16| 18 35 g3 7 2] 65 79
86 91| 86 9| 87 30| 27 22 B 8 82 71 501 6l £0
87! 84 88! 89 2 7 25| 2t 39| 32 81{ 8l 8 61| 61
86 84| 8¢ 97 35| 30 26| 2% 43] 36 80} 80 66 63] 63 80
86 86 841 84 39| 85 25| 25 50| 43 g0 | r81 65 60| 58 79
87 87| 80 851 81 401 38 241 % 64| 50 82! 82 70 64 81
%0 91 92 8 4] 43 251 25 59| 58 8] 82 72 70! 62 81
95 o) 95| 100 93 451 48 25| 25 62| 68 85| B84 Bl B] 64 81
08 08 5] 92 53| 60 25 2 7 85 75 67| 66 81
10¢ 96 | 104 96| 101 B! 6 2| 26 7} 101 85| 88 77 2 n 81
»08 !l 205 s08 99| 108 | & al 25 3| 90 83| 85 72 6| 70 81
» Praliminary.
L] . t
1 For Todotn o orkin day. T deseription see BULLELIN for February and March 1927
1 groups and separate in . 207-208; for deseription ses r Fe ¥ .
3 %ﬁ"{‘ntdhe?OVing average of B W, Do%‘éimc?rg?m‘iﬁn%"m centered at cecond ‘month; for description see BULLETIN for July 1931, igt'igs' For

eseri o8 for facto for seasonal variation are compiled by the Bureau of Labor Stati
Sm,, DPiion and back ﬂ?nsrys:;nnplgtyl‘xgggg 'sg;d ayy 15%%8 “3“37151-5#? f‘or description and back figures for the seasonally adjusted index of factory
3 ¥ ¥, R, Board of Governots ses anrms for June 1934, pp. 324-343, and December 1935, p. 888, For current indexes of
i F:f&”el;ga&e industries see pp. 209-210. Underlying figures are for pay-roll period ending nearest middle of month.
groups see p. 172, .
* Index of Burean of Labor gtstistlm; 1928m100. Index numbers for groups of commodities (also data by weeks) are glven on p. 206,

B
ack figures.—~See Annual Report for 1034 (tables 95 and 100).
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MERCHANDISE EXi’ORTS AND IMPORTS

[In millions of dollars]
Merchandise exports ! Merchandise imports 2 Excess of exports
Month
1032 | 1933 | 1934 | 1935 | 1036 | 1032 | 1933 | 1934 | 1935 | 1036 | 1032 | 1933 | 1934 | 1935 | 1036

172 176 | »198 136 9% 136 167 | »187 15 25 37 9 »12
1;3 163 |oceaeon 131 84 133 162 |ac..-.. b4l 18 30 b3 S
191 185 feeeeeae 131 95 158 177 |ecace-a- 24 13 33 [ S,
179 1684 127 88 147 171 9 17 33
160 165 112 107 155 171 20 7 6
171 170 110 122 136 157 4 -2 34
162 173 79 143 127 177 27 1 34
172 172 91 156 120 169 17 -2 52
191 198 98 147 132 162 34 13 60
206 221 105 151 130 189 48 42 77
195 269 104 129 151 169 34 56 44
171 223 97 134 132 187 35 59 38

2,133 | 2,282 1,323 | 1,450 | 1,655 | 2,048 288 225 478

» Preliminary.
1 Including both domestic and foreign merchandise,

1 (General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Back figures.—See BULLETIN for January 1831, p. 18, and for March 1932, p. 160,

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

DEPARTMENT STORES—SALES, STOCKS
{Index numbers based on value figures; 1923-25 average=100]_

1935 1936
Jan. | Sept. § Oct. | Nov.| Dec. | Jan.
Adjusted for seasonal variation
Total. 64 62 64 66 71 70
Coal 73 61 67 67 74 78
Coke - 62 57 60 81 68 73
Grain and grain products-.{ 56 74 70 65 62 70
Livestock 42 45 47 4 39 38
Forest products. 31 42 42 40 45 42
) S 31 55 56 48 58 62
Miseellanepus. 72 [ 70 7 86 79
Merchandise t 65 65 64 64 66 64
‘Without seasonal adjustment

Total. 58 70 73 67 62 63
(o) P, 82| 6] 78| 74 79 88
[071) N - 69 56 61 62 73 80
Grain and grain products..| 54 90 8 69 61 67
Livestock 44 54 63 50 39 39
Forest produetS......--... 28 44 43 39 37 38
Ore 7] 9 79 2] u 15
Miscellaneous. .- veeeeeen-o 58 77 82 76 67 63
Merchandise fuueeomeeneacas 61 67 67 66 62 60

1 In less-than-carload lots.

Based on daily average loadings. Source of basic data: Association of
American Railroads.

Back figures.—See BULLETIN for February 1931, pp. 108-109,

Index of sales ! Index oi:(t,g%gg (end of
Adj Wi djusted | Without
Month or justed ) lthou‘t o% ju | e ol
varistion |adjustment| variation |adjustment
1635 | 1936 | 1935 | 1936 | 1035 | 1036 | 1035 | 1938
January. ceeee oo 74| ] 59| 63| 64| 65} &7 58
February.-ccee-.- 75| »80 61| 2685 64 61 [cocene
arch 82 7 63 65 |--canm
April. e i 73 79 64
8y. 76 76 64
June 80 6 63
TJuly. 80 55 61 57 loven
August. 78 61 62 60 |.ceemv
September._....__ 81 88 64 67 Jorere=
October. 77 86 66
November 81 91 67
December. 84 145 65
Year. i 64 |---ae-

» Preliminary.

1 Based throughout on figures of daily average sales—with allowance
for changes from month to month in number of Saturdays and Sun-
dsys and for 6 holidays: New Year’s Day, Memorial Day, Independence
Day, Labor Day, Thanksgiving Day, and Christmas. Adjustment for
seasonal variation makes allowance in March and April for the effects
upon sales of changes in the date of Easter.

Back figures.—See BULLETIN for April 1635, pp. 254-255, and Anpusl
Report for 1934 (table 93). pri 1955, pp g
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK OF FRANCE

The annual report of the Bank of France for
the year ended December 24, 1935, was sub-
mitted to the general meeting of stockholders
on January 30, 1936. The main text of the
address of the president of the bank, M. Jean
Tannery, is given herewith: !

Economic depression became no worse during
1935 in spite of exceptionally difficult condi-
tions, while signs of recovery were clearly evi-
dent during the second half-year. The efforts
at readjustment, which every country has made
during the past few years, are beginning to have
their salutary effect.

The improvement, although encouraging, was
nevertheless neither so fundamental nor so
widespread as could be wished. The natural
play of the forces of recovery was still ob-
structed by obstacles of every kind, which were
largely .artificial. Systematic restriction of
International trade, monetary instability, and
foreign exchange regulations formed  insur-
mountable barriers to the free movement of
commodities, of capital, and of persons. The
defensive measures, in which all nations have
sought the illusion of safety for themselves,
have in fact only hindered the return of pros-
penty.  No country, by its own efforts alone,
ll\sT capable of achieving permanent equilibrium.
h0 country can any longer hope to escape from
the political interdependence which unites them

ence, the unfortunate events of the past
y ?a.r had their share in keeping alive the feeling
Ol Insecurity which paralyzes initiative and
checks'economic expansion.
. uring 1935 France went through some
tspefclally trying periods. On two occasions
208 Iranc was made the object of severe attacks
Justified neither by the technical position of the
vurrency, which was remarkably strong, nor
2Y the economic situation, which was steadily
g
old outflow.—During 1934, the gold re-
:‘flrves of the Bank of France increased }l;)y more
coaltl 5 billion franes. During 1935, on_the
retlil rary, large withdrawals took place, which
euced the reserves from 82 billion francs on
5 cember 26, 1934, to 66 billion on December
4, 1935,
resglhtls reduction of 16 billion francs was not the
___ﬂ continuous drain of gold. During
the oo RS rt, avallable in French, contains fn addition tables showing

ote, S 8 bank in detail, and sections dealing with personnel,
1931, 19%,?&‘}" reports, see BULLETIN for March 1035 ,1934, 1933, 1932,

7 months out of the 12, the net gold movement
was favorable to France. In fact, until the
end of March, the gold stock increased by
512,000,000 franecs, and during July, August,
September, and October, imports of gold,
aggregating nearly 1 billion francs, were re-
corded. Finally, in December, the net increase
amounted to 107 million francs.

The reduction of the gold reserves, therefore,
was not caused by any inherent weakness of the
franc, but by two short and violent attacks, one
at the end of May, the other at the end of
November. Although differing in degree and
in their manifestations, both crises arose from
similar causes, in which psychological influences
were predominant,

The gold reserves declined by 1,702 million
francs during April, by 9,154 million in May,
and by 761 million in June. On certain days,
demands for gold at the Bank of France
exceeded a billion franes. The uneasiness
caused by devaluation of the belga, the
continual growth of budgetary deficits, and the
increase of political undertainty, were the source
of profound mistrust, which came to an end as
soon as the authorities made clear their deter-
mination to place the franc beyond reach of
any attack.

Notwithstanding the evident improvement
in the financial situation, the franc weakened
again toward the end of the year. During No-
vember, the gold stock declined by 5,800 million
francs. This exodus of gold was again checked
as soon as public opinion in France and abroad
realized that the Government was more than
ever opposed to any monetary compromise.

Capital movements.—In May and again in
November, bear speculation had a depressing
influence on the position of the franc. The
premium on foreign exchange 3 months for-
ward, which at the beginning of the year was
only 0.07 franc for sterling and 0.0025 franc
for the dollar, rose by the end of May to 7
francs and 1.25 francs respectively. In No-
vember, it was above 3 francs and 0.60 franc
respectively. In the interval between the two
crises, the pressure continued, although to a
lesser extent. It revealed the existence of
speculative positions which despite repeated
losses, have not yet been finally liquidated.

It would be foolish, however, to attribute
the adverse tendencies of the foreign exchange
market to this one cause. These tendencies
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were mainly the result of the export of capital
which—especially in November—was accel-
erated by the advance in security prices in the
United States, Foreign balances play too
small a part in the Paris market for their
withdrawal to be an adequate explanation of
the transfer of funds. More than ever, as a
matter of fact, the fate of the franc lies 1n the
hands of the French people. )

The nervousness of part of the population at
certain times during the year was reflected also
in a considerable increase of gold hoarding.
The withdrawals of gold to which the reserve
of the Bank of France was thus subjected
revealed deep-seated instincts against which
no_arbitrary conception of money could pre-
vail. During May these gold withdrawals
were in excess of 1,220 million francs, and for
the entire year amounted to almost 2 billion.

The prevailing sense of uncertainty is the
only explanation of a manifestation so harm-
ful to the normal functioning of business. We
feel sure that putting gold coins into circula-
tion—thus giving the holders of banknotes a
material guaranty of the integrity of the franc—
would effectively aid in dispelling the prevalent
uneasiness. We are deeply gratified by the
Initiative which the Government took toward
this end Jast year in agreement with the bank,
and sincerely hope that measures giving the

Government full effective authority will shortly | h

be adopted.

Money market.—The substantial decline in
the reserves of the Bank of France during 1935
naturally bhad its effect upon the money mar-
ket, which in large part financed the withdraw-
als of gold. ' From December 26, 1934, to De-
cember 24, 1935, credits in current account
with the Bank of France declined from 20,343
million francs to 12,131 million, that is, a de-
cline of more than § billion francs. The gradual
contraction of available funds, which was first
noticeable in 1932 but was temporarily checked

In 1934, was considerably accelerated during
the past year.

This contraction led to a sharp advance in
money rates. The private discount rate dur-
ing the first 3 months of the year was about, 2
percent; in May it rose to 5 and then to 6 per-
cent. A gradual easing of the situation during
the next few months %rought the rate down
to 2,75 ferceqt in October, but the withdraw-
als of gold, which took place at that time, again
had their effect, and during the second half of
November the tension was severe enough to
carry the rate up again to 5 and 6 percent.

The Treasury was directly affected by this
scarcity of short-term funds. - On two occasions

the interest rate on national-defense bills rose
to 4.50 percent. In 1934 the rate on 3-month
Treasury bills had been reduced from 3.50 per-
cent in March to 2.375 percent in October, but
maintained that level only until May 24, 1935,
Thereafter the rate was at least as high as 3
percent, and at times reached 4, 5, and even 6
percent, following the movements of the dis-
count rate. .
Bank notes and hoarding.—The note circu-
lation, which was unaffected by gold with-
drawals until last year, seems to have been
used to some extent in 1935 to finance these
withdrawals. This is an entirely new phe-
nomenon, and deserves special attention.
The present hoarding in France is undoubt-
edly an indication of national wealth; never-
theless it holds possibilities of grave danger.
This mass of unemployed funds is a symbol
in material form of uncertainty on the part of
investors; during a crisis it might suddenly
become as dangerous as it would be advan-
tageous in times of confidence and business
revival. The experience of 1935 has much
significance. Apparently, during the two crises
of May and November, a certain proportion of
the hoarded bank notes was converted into gold
or foreign exchange. This movement, although
on a relatively small scale, reflected the extreme
sensitiveness of holders of francs, and showed
ow complex are the repercussions of any
uncertainty regarding the future of the cur-
rency. .
Under the twofold influence of a contraction
of credits in current account and a decline of
almost 1,200 million francs in note circulation,
demand liabilities of the bank declined during
1935 by more than 9 billion francs. This
decline, however, was considerably smaller
than the total gold withdrawals, so that the
reserve ratio fell from 80.36 percent on Decem-
lfggs%, 1934, to 71.44 percent on December 24,
Defense of the franc.—Throughout the past
year the policy of the bank was determined by
two considerations—first, to secure stability of

the franc; second, to guarantee to agriculture,

commerce, and Industry all credit facilities
consistent with the defense of the currency.
In 1935, for the second time in its history,
the Bank of France made no less than 11
changes in its official discount rate within 8
year. The discount rate, which had stood at
2% percent since May 31, 1934, -was raised
successively to 3 percent on May 23, 1935, to
4 percent on May 25, and to 6 percent on
May 28. Wishing to reduce to a minimum
the burden of the charges which the necessary
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advance in discount rates had indirectly im-
posed upon economic activity, the bank made
an initial reduction of 1 percent on June 20.
This was followed by a further reduction to 4
percent on July 4, and to 3} percent on July
18. On August 8 the rate was lowered to 3
percent, which stood unchanged until the
middle of November. The new attacks to
which the franc was subjected at that time
forced the bank to make three successive
advances—to 4 percent on November 14, to 5
ﬁarcent on November 21, and to 6 percent on

ovember 25. - The improvement which took
place in the exchange market during the closing
days of December enabled the bank to return
to a rate of 5 percent on December 31.

The large withdrawals of gold which the
bank had to meet made it imperative to raise
discount rates. We regret, nevertheless, that
conditions not of our choosing should have
forced us to make decisions of such grave
consequence. The tradition of the bank has
always been to grant credit as freely as possible
and at the least onerous rates. We are more
than ever determined to abide by this principle.
I}Ill & country as wealthy as France, where the
thrifty character of the people insures the con-
tinuous building up of capital, a rate of 6
Percent for short-term funds is a paradox. 'The
only explanation is to be found in a feeling of
Wﬁphuneasmess due to psychological influences
v ?{ are wholly beyond the control of the
: ank of issue. The bank, for its own part, has
ticr upulously limited its adoption of protec-
D\lrle_measures to what was strictly necessary.
. tmlg two-thirds of the year the discount
a elzvas not in excess of 3 percent.
whi 11e exceptional violence of the attacks to
o ch the franc was subjected led the bank to
o gi‘%e the scope of its technical intervention.

o gr to discourage gold hoarding, the bank
t‘; on June 12 to suspend temporarily the

an lélg' of advances against gold bullion.
witl? (o has not been lifted. In agreement
Striot e banking houses, we have also tried, by
" vtmcontrol of credit demands, to prevent our
ever fces from being used under any form what-
tions Og.the maintenance of speculative posi-
our g Inally, it seemed essential to strengthen
ool elations with foreign centers. We wish
the BS n}}){oxnt to express our appreciation to
to theab for International Settlements and
anks of issue in the principal countries

f »
.0r the effective support which they gave us

in tl::dq;efense of the franc.
1t Policy.—Our duty would have been
but Partly fulfilled if, in such difficult circum-

stances, we had confined our action to merely
negative measures of defense, however neces-
sary. The policy of the bank, we believe,
should have broader scope and, particularly
in a time of crisis, should include measures of
initiative as well as of defense.

Early in the year we considered it essential
to enlarge the facilities offered to the money
market by the central bank. On February 21,
the general council of the bank decided to
%lr@nt thereafter, at a rate lower than the of-

cial rate on advances against securities,
30-day advances on Government securities
having a maturity of not more than 2 years.
This new machinery proved in practice to be
flexible and useful. It enabled the bank,
during the two crises in May and November,
to furnish the market with additional assist-
ance of about 1 billion francs. During the
year as a whole, operations of this character
aggregated more than 16} billion francs.

The importance which Government securi-
ties, particularly Treasury bills and national-
defense bills, have assumed at present as a
method of employing short-term funds, makes
it obligatory upon the bank to give the holders
of these securities complete assurance that,
under given conditions, they can always obtain
at the bank such temporary assistance as the
need. The creation of 30-day advances ful-
fills this legitimate obligation. Our credit
policy in general has been determined by the
same consideration. Within the latitude per-
mitted in the discount scheme to each bor-
rower, the bank has accepted Treasury bills
and commercial paper without discrimination.

Economic assistance.—It was not our inten-
tion to reserve the benefit of our support to the
money market exclusively, On the contrary,
it is our duty to assist the normal operation of
the country’s economy with all available
means.

With a view to relieving the depressed state
of French agriculture as much as possible, by
agreement with the Government we made more
flexible the terms of discount for wheat ware-
house receipts and guaranteed obligations
secured by wines. Our help in the systematic
reorganization of the market for these two
important products contributed materially to
the steady improvement of their prices.

Export trade, which had been hard hit by
foreign competition and the loss of many for-
eign markets, received all reasonable support
from the bank. As in former years, we assisted
in releasing funds accumulated at the clearing
offices. Recent decrees, which broadened the
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conditions of applying for Government guar-
anty, enabled us to accept a still larger volume
of securities of this category.

Expansion of bank operations.—In general,
all enterprises whose sound management offered
sufficiently good security took advantage of
our discount facilities during the past year on
a considerablescale. The volume of operations
of the bank is evidence of its efforts along this
line. On January 4 our bill portfolio amounted
to only 3,300 million francs and up to May 17
averaged less than 4 billion. Then, in 3
weeks it underwent a rapid increase which
brought it up to 8,108 million on June 7. The
improvement which took place early in July
brought the portfolio down to about 6 billion
by the middle of August, which is still a much
larger figure than the average of the preceding

ear.

y For some time afterward, loans showed a
moderate but continual advance. On Novem-
ber 15 the total again amounted to more than
8 million francs. A sharp increase of about 3
billion during the second half of November
brought the portfolio by the end of the month
to a maximum for the year of 10,985 million.
Since the stabilization of the franc in 1928, this
level was exceeded only for a very short period
in October 1931, as a result of an advance to
the Bank of England. The energetic measures
of defense taken by the bank put an end to this
abnormal advance in discounts. At the close
of December their total showed some recession;
on the balance sheet at the end of the year they
amounted to only 9,735 million francs.

The expansion in our volume of credit,
unfortunately, did not reflect a corresponding
increase of economic activity., It was almost
entirely the result of a contraction of available
funds brought about by withdrawals of gold.

Government finance.—The unfavorable in-
fluences prevailing throughout the year in the
money market offset the favorable influences
which the financial reforms—achieved under
energetic leadership of the Government—-
would otherwise have set in motion. The
achievements in this field were nevertheless
remarkable in scope. The urgent necessity
for these reforms could not be questioned.
Nothing could be more unsettling than to let
the country believe that it was & matter of
choice between two different policies. No
solution by compromise would free the Gov-
ernment from its obligation to adjust its budget
to the slower tempo of production and trade.

The measures adopted for reducing ex-
penditures last year represented considerable

progress toward the reestablishment of sound
financial conditions, It would be {foolish,
however, to pretend that they can represent
the final stage in the reform of Government
finance. So long as security quotations re-
main at a level which is consistent neither
with the wealth nor with the credit of France,
the burden of the public debt will make it
difficult to reduce the fiscal charges which
weigh so heavily upon the country. Techni-
cal expedients cannot solve the problem. The
solution rests chiefly in the establishment of
an atmosphere of confidence and union. The
future of the country depends more than ever
upon a manifestation of faith on the part of
the French people. Is it too much to ask that,
in the trials which they are undergoing, they
should not lose sight either of their glorious,
past or of their present opportunities for
recovery?

Signs of revival.—Giving way to discourage-
ment would be still more unjustified, for the
reason that certain lines of economic activity
showed an appreciable improvement toward
the end of 1935. .

During the past year the process of adjust-
ing French prices to those of foreign countries
was systematically carried on. The disparity
between wholesale prices in France, in England,
and in the United States was again considera-
bly narrowed. Retail prices showed the same
trend. The retail price index shows a margmn
of only 12 points in comparison with English
prices and of only 18 points in comparison with
American prices, whereas 2 years ago the mar-
gin was 19 and 43 points respectively.

The aspect of our foreign commerce changed
very little in 1985. The deficit in the foreign
trade balance rose by 226 million francs, but
this slight increase is due, in part, to the es-
pansion of imports of raw materials during
December. Although the value of our exports
declined again last year—by 2,378 million
francs—their volume, on the other hand, in-
creased by 875,000 tons. Despite the depres-
sion, French export trade holds the same rela-
tive position in statistics of international trade
as it did in 1913.

The steady recovery of the agricultural
market, by increasing the resources of the most
important section of the population, began
graduslly to have a good effect on the general
economic situation of the country. The index
of industrial production, which had declined
without interruption from the end of 1933 to
the middle of 1935, gradually rose during the
closing months of the year. The improvement
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was unequally distributed among the various
lines of business; it was especially marked in
the textile industry which had been especially
hard hit by the depression.

Unemployment figures, unfortunately, do not
yet reflect any progress toward the solution of
a problem which is of primary importance from
the social point of view. Nevertheless, a rela-
tively more favorable trend has been notice-
able since last summer. Although the number
of unemployed in February last exceeded the
corresponding figure for 1934 by more than
150,000, the difference at the end of the year
was only 20,653. Distressing as this situation
18, 1t is far less serious than that which exists
In most countries abroad.

.Exchange problems.—Although economic re-
vival is still far from assured in France, where
it has been retarded by influences beyond all
technical control, it made progress over a large
part of the world during 1935. It was especially
marked. on the American continent, where the
depression had its first disastrous effects. It
also appeared in a great number of European
countries. Undoubtedly it is too early to an-
ticipate a definite return to mormal ways of
living, yet the progress already made gives en-
couragement for the future. We are convinced
that the close interdependence which unites the
hations of our modern world will facilitate the
return of prosperity just as it hastened the
spread of the depression.

Barsnce SmEET oF THE BaNk oF FRANCE

Undoubtedly the greater de facto stability
of the leading currencies was not unconnected
with the improvement which took place in 1935.
The dollar, except for a very short period, fluc-
tuated only within the narrow range which
marks the gold import and export points for a
currency based on gold. The pound sterling,
although it was weak during the first quarter,
when 1ts quotation declined from 74.63 francs
on January 2 to 70.87 francs at the beginning
of March, regained in April and May the ground
which it had temporarily lost. Since then it
has remained between 74.30 and 75.30 francs,
and ended the year at approximately the same
level at which 1t stood at the beginning. The
strength shown by the British currencyin 1935 is
the more striking in comparison with the decline
during 1934 of 8 points 1n relation to the franec.

Definite stabilization of the great currencies
is, in our opinion, the final aim of all monetary
policy. On this, in fact, depends the reestab-
lishment of international trade, without which
there can be no permanent and general pros-
perity. The intentions expressed on a number
of occasions by the American Government
indicate their wish to proceed as soon as possible
to the final settlement of this question, which is
vital to the whole world. We _do not doubt
that on her own account Great Britain will be
ready, as soon as circumstances permit, to seek
the means of effecting a return to the gold
standard, although she contends that, for the
present, 1t is not practicable.

As oF DEc. 24, 1935, anp Dec. 26, 1934

[In thousands of francs}
——
‘ o . . 26,
Resources Dec-24, | Dec. 26, 1034 Liabilities Dec.2t | Dec.26
Gold reserve (coin g i ass
i nd bullion).......___.._ 66,297,836 | 82,122,099 {{ Demand liabilities:
Punc.20d co per coins..._.__ 22 2TTTTT ey | BB | Do tes i CHEoRIBtOn .. - conveooaemesees 80,668,784 | 51,888, 232
Forelgn pii. ¢ °0 demand abroad..._.._ 11,204 11,119 Current account of the Treasury......- 85,148 | 1,026,282
egotiabl, Cutrent account of the Caisse Autonome 8172
Other. oom"~= 1,111,213 729,784 @' AOPLISSement .. ... . eoeemomrmeems 2,750,800 | 2,817,215
Domestie biifs: ™" 206, 942 221, 454 Other current accounts and deposits....| 9,144,783 | 16, ilg?, gig
Negotiable. Other demand liabilities. oo -c—enne- 149, 909 .
PO N———— i 9 %?27% 3 g%%ﬁ g mif’“ ({aws of June 9, 1857, and Nov. 17, 182, 50 18
VANCss against gold eoin and broiios """ 521, 572, urplus (laws o 1857, .17, 274,097 22,608
Ad {05t gold coin and bullion.-._.| 1,205,455 [ 1,445,016 97)..-. - 4,
?ﬂgg 35?'5‘5 t(isecmxths ----------------- 3, 247, 060 3,184,303 || Reserve invested in legal securities (aw glf
A ays against Government May 17, 1834; decree of Apr.27and My 2, 22,106 22,106
than 2 yearg € B maturity of not more 1848; law of June 9, 1857) oo creeeenens 08 2,108
Postal eurrent aesonmie " 464,041 |omaeecnanaes Depreciation reserve (real estate)---...---- 4, X
Negotiable bils of the' Caisss Antoncme OB | T | e e ion bgalust risks on forelgn ex-
192Asm°mssement (convention of 1332?36 change * 96, 076 |-—-o-e-st-56%
Loas? and Dee, 7, 1931).._ ’ 270 F wr%ti‘ oft overdue bills, 25, 000
203 o the Government withemt Toterasi” 5,800, 304 5,808, or ng t fra, 22,308 22,100
glsa;év-m une9, 1857, cfx‘x‘ve‘xiﬁi‘ﬁ‘é’i {vlf;?-rezsgt 85?:113%3;?;63 122.7271 [rancs 25, 000 24,577
of Nov. 15" juame 13, 1678, extended; Isws Miscellaneous HAbIlHes ——or.nnnmmemm-r-- 1,705,951 | 1,396, 501
Rog )., 7% 7% 1918, and June tal 95,131,564 | 104,148,329
Banies CATATKed for special parposess 1| ament | i3 e To 3L
Miscellzpepn’ a2d equipment 4,000 4000 || Total demand Habilitles - .ocosoo.smc-o---| 92,799,437 | 102,198,669
resources.... ... 2,435,850 | 2,202,475 || Ratio of gold reserve to demand liabilities
Total...__.. i ieer | i1 || Pereent) .44 80.36
--------------- r " 'y ¢l

1 For seco, N
of Jul nd half year 1035, G 1955, 121.691. francs. In accordance with the law of Dec, 23, 1033, and the decree
201, };11- 1&34{. Which modified th?rsgtgig (;:xngtiig; gﬁillllealéi%'leﬁfgf‘ségci ?:egistered shares, the net dividend of shares of the Bank of France was
year for shareg or the year for shares subject to & tax of 17 percent for the first half year and 18 percent for the second half year; and 215 francs for the

subjeet to a tax of 12 percent.
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INTERNATIONAL FINANCIAL STATISTICS
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

Europe
Totall
United
End of montb | (50coun-| ge.eoq Canada )
tries) potal 1(33) Austris | Belglum | Bulgarta | %1% | Denmark| England | France n?:;y
035—Jenuary....| 21,879 | 8,391 12 11,697 45 599 18 12 60 1,58 5,438 32
! ﬁbrﬁgxyy 22,02 8527 135 | 11,679 45 596 19 112 60| 1,586 5,439 32
8, 567 1g0{ 11,633 45 532 19 112 60| 1,886 | 547 33
o861 [ 8710 187 11,279 45 518 19 112 60 1,587 | 5,366 33
2,473 | 8, 189 | 10,714 45 605 19 12 60 1,587 4,759 33
21,678 | 9118 88| 10,670 45 634 19 13 60{ 1,588{ 4,708 35
21,675 , 144 188 [ 10,636 45 624 19 13 60 ) 5 4,726 38
gusi 21,759 9, 203 193 10,664 45 612 19 113 54 1,593 y R’
September.| 21,926| 9,368 186 | 10,678 45 604 19 13 54 1,595 4,770 38
October....| »22,313 | 9,603 186 | 10,714 45 609 19 13 54 1,604 4713 35
November.| »22,225 | 9,920 188 | 10,394 45 615 19 13 54 1628 | 4,388 36
December..| »22,472 | 10,125 189 | »10,429 45 611 19 12 54 1,648 | 4,395 33
1930—Jonuary....| » 22,484 | 10,182 186 | 210,376 245 600 19 12 54 1,652 | 4,32 31
FebrUuary.. {cemmmsmmax 10,166 186 : 2503 1,853 | v 4,362 »29
Europe—Continued
End of month 1 ot Portu- | R Switzer-| U, 8.8. | Yugo- | 801HEF
eLher- riu- - . R-3-8 ugo-
Greeco |Hungary| Italy | "8G Norway| Poland | Fitt" | IH"1 Spain {sweden| ST MM UgpiS- 1 S8 oouz.
1935—January. ... 39 P 519 555 81 96| -es| 04| 70| 159 600 T44 37 59
Feb 20 23 519 552 61 96 e8| 105| w40 159 686 744 &8
38 n 519 553 6L 96 68| 106| 71 160 560 748 36 5
37 23 519 430 6l 97 68 108 741 1 448 748 38 56
37 3 519 440 66 97 6s| 106 741 161 390 748 40 57
36 23 498 a7 % 07 68| 107 74 161 301 748 40 57
38 2 488 380 75 97 68 1 741 162 421 40 &7
Augus 35 2 419 402 8 97 63| 108 741 162 446 748 40 59
September. 36 2 379 365 89 68 108 734 165 443 839 40 62
October.... 36 23| 1351 401 84 88 68| 108| 734| 174 453 839 4 62
November - 35 Bl W 497 84 84 68| 109| 75| 180 455 9 43 63
December... 34 2 351 438 84 84| »eg 109 735 185 4 » 839 43 63
1936—January.... 3 23 351 455 84 8 288 109 735 104 454 » 830 4 63
Februsry.. 463 LY 57 IR DUGI S—— .
Latin America Asia and Oceania Africs
End ot month | Total 4 |Total 2
Ar- Co- o 2 |Total
(16 Maez- Uru- jother| (7 New South|other
gen- |Chile | lom- Peru India |7 ¥ Tar- |other| (4
coun- ico guay |coun- |coun- a [Japan| Java | Zea- ' - {|E8YDL] A fricalcoun-
tries) || 128 bla tries | tries) land | Ke¥ |coun-jcouns tries
1935—January...[ 5921} 408| 20| 18] 20) 19| s2| 2| sool| 275 ws| U
Feb 593 1| 403 20| 14| 28] 19 81! 22] s l{ 275 %8? ;3 %‘g §§ 2 §S§ S? 214 b
48| ) M| i 19| s2] 8| sos5| 205| 08| so| 25| 2! 5| 38|l s3] B! U7
4B 201 14 ¢2a{ 201 821 23| soLfl 275) 400| 78] 2| 22 5| 28 86| 214 17
ol n| Wl sl w %) 80| Z5{ s3] 7| =»| =m| &) 25| 8] m| ¥
] W) ML W) 0| v6i ) 82| ws| a07| 63| ;| 23| ef m| ss| 2| U
o} 2 U Bl ) | | el zsl a0l si| B| | 5| sm| 3| BO| ¥
10 g M| 26| 2| | 27| 798| 275) 413) s3] W] B 5| 20| 5] 2! 17
2 2 Mt 26| 201 74| 28| 770 275] a16) 5] ®W| B® 6| 284 s5| 212| W
! Iol 200 20} »741 30| so0ll 25| a18| 55| 2| B3| 5| zay ss| M| ¥
Novamber.|#636 | 4411 20| 18| 281 20| »74| 20| s03|| 275 | 422| 5| 23| 20| s8] 34| 55| 22| ¥
Decomber..|2633 || 444 | 20| 16) 28| 20 274|530 so7i| 25| 425 | | B! % 6| 24 a2 ¥
1936—January...|» 640 444 | »29 17 28 »20] »74( 230 808 975 1 4928 B4 23 24' 3 | »203 o556 | 221 217

» Preliminary.
: SBee rlx:ot%sI %der Italy, U. 8. 8. R., and Mexico.
or xt'zti;i:gue?,tr ﬁlétﬁp’b’:::;“:{”mmon 9:; its ast,atement after Oct. 20, 1685, Figure as of that date is given for October 1635 and carried forward
gures for Decemn , March 1035, or September 1935, | forwar been .
¢ Figure for March 1935 carried forward for mb&qnent xgggsth?trg'egl{fch mdﬂlg‘x;rs;%saegg m&%&%" which no figures have regasted
Nore.-—The countries for which Bzures are not shown separately are in Europe: : huanis;
in L?é,?,‘:,’:f%“’ Bo;l;é% gfﬁihgecﬁ%?ﬁigﬁhtfﬁ:}ﬁ’ i’ée?ﬁa and Oceanta: Australia 33“&‘?&“:3 55' EE‘?;’Q‘:‘“A}Z‘%’;“&J‘ 5?{;?&%%%- . pnd
NovLorbe wasgum. ires an D 8, ULLESIN for May 1932, pp. 311-318, June 1933, pp. 368-372; December 1634. p. 801; 80
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GOLD PRODUCTION
[In thousands of dollars]
Production reported monthly
Year or month Esﬁ%’éw Africa North and South America Far East
production
Total South | Rh West Belgi United Col Aust
ou 0~ es elglan (.| 0lom-| ustra-
Africa | desia | Africa [ Congo | ©82898 | gtates | Mexlco) “pja | Chile | ™, ™| Japan | India
312225840 grains of gold %40 fine; i. ., an ounce of fine gold=$20.67
359,347 |) 215,242 | 11,607 | 4,297 | 2,300 ] 39,862 ( 45,835 | 13,463 | 2,823 683 | 8,712 6,927 7,508
373,154 |[ 221,526 | 11,476 | 4,995 | 2,699 | 43,454 | 47,123 | 13,813 | 3,281 428 | 9,553} 8,021| 6,785
394,309 | 224,863 | 11,193 | 5,524 | 3,224 | 55887 | 49,524 | 12,866 | 4,016 442 112,134 | 81001 6,815
421,656 || 238,031 | 12,000 | 5,902 | 3,642 | 62,933 | 50,628 | 12,070 | 5,132 788 | 14,6683 | 8,198 | 6,782
, 003 || 227,673 | 13,335 | 6,623 | 8,631 5 52,8 13,160 | 6,165} 3,000 | 16,790 | 8,068 6,019
81m 15341 grains of gold 940 fine; 1. ., an ounce of fine gold=335
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
942,106 | 722,970 || 368,795 | 24,264 | 12,153 | 6,549 | 104,023 {107,632 | 23,135 | 12,045} 8, 80,447 | 16,354 | 11,223
»1, 030,665 |»769,381 (| 877,090 | 25,477 |»13,851 | »7,231 | 114,816 (124,116 |#23,879 | 11,517 | »9, 200 [#30,973 [#19,760 | » 11,381
1935—January.... 81,814 | 60,040 31,202 | 2,024| 1,075 599 8,353 | 8,308 | 2410 366 | 2,374 | 1,463 946
February... 7,287 | 55513 [| 28,717 1,920 1,097 557 | 8027 7,488 | 2280 991 708 | 1,439 { 1,388 903
March...... 82,206 | 60,433 3,015 | 2,009} 1,078 587 8,732{ 9,203 | 1,838 - 925 1,005 ,468 | 1,619 055
April._____} 81,801 ,028 || 30,301 { 2,052 1,106 504 | 8,599 | 8573 1,750 1,015 8951 2,637 | 1,568 938
May.. 84,706 | 62,932 ,072 | 2,177 | 1,162 627 9,423 9,623 1,048 94 851 533 | 1,717 954
Jupe.. 84,776 | 63,002 || 31,089| 2,101 | 1,005 588 | 10,002 9,588 1,166 857| 1,113 2,623 1,844 037
July.. 3 67,030 f{ 32,458 | 2,150 | 1,095 615 | 9,988} 11,703 | 2,181 | 1,001 546 635 | 1,610 058
August..._. 88,052 | 67,178 || 82,667 | 2,155 | 1,152 631 | 10,303 | 10,603 | 2,832 | 1,125 536 | 2,8441 1,669 961
September..| 86,840 1066 || 31,472 2,000 | 1.160 §90| 9,813 ] 12,108 | 3,287 o78| 1,088) 2,939 | 1,675 949
October....| »90,706 | »69,022 || 32,508 | 2,403 | 1,240 614 | 10,560 | 12,703 | 21,680 | 1,035 506 | 2,023| 1,779 974
November..| r387,574 [ 265,800 || 31,671 | 2,205| 1,181 614 | 10,261 | 10,883 [ #1,120 981 371 3,279 121,715 083
December-.| »92,111 |»70,337 || 31,820 | 2272 [»1,400 | »614 | 10,756 | 15,188 |»2,500 | 834 | »937 |»3,270 |»1,715| #0983
1936—Tanuary. ... 988,721 | #66,947 || #32,340 | 2,275 |#1,400 | =614 {210,150 | 10,195 | 1,785 | 1,334 | »937 |»3,279 |#1,760 | 2983
» Preliminary,

NoTE.~For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933,

November 1934,

. 737, March 1935, p. 170, and October 1935, p. 668.

For annu

al &

gures of world production

. 233-35, February 1934, p. 108,
gck to 1873 see Annual ﬁeport of

Director of the Mint for 1934, p. 164,  Figures for Canada beginning January 1935 are subject to official revision.
GOLD MOVEMENTS
[In thousands of dollars at approximately $35 a fine ounce]
United States
Net imports from or net exports (—} to:
Year or month Txf:fl
| lg;p:;:s ftish Chiga ﬁlll
Nether- | Switzer- Colom- { Britis an other
exports (| Englsnd | France {Belgium Canada | Mexico | “pia India | Hopg | coun-
s} g glum| “onds | land Hoog | coun
l934935_'.“ 16,452 935
---------------- 48 | 12,402 | 86,820 | 30,270 | 16,044 ) 76,820 | 16,
988 I }: ;gilig% ﬁgf ?;9, %Z% s.oog 2374‘,?‘35 968 | 95,171 ( 13,667 | 10,899 | 75,268 | 6,431 ] 56,453
{984~November —254 | 9,609 830 1| 11,300 700 | 1,806
Decomber. 2227777 lczgizxacs)g 131 il Z%.i.% 12,814 13:790 8077 | 6076 2111 12,67 52| 2Z8n
12,812 [cmeoeconn 12,091 4,901 2,10t | 10,616 1,528 5,083
i e e R B I A I A
3, —187 56 3 + 3
148, 608 1,481 ] 32,510 04, 820 10, 968 923 g % %(ly:; g, ggg
140, 018 1,680 | 124,052 3,885 3,053 948 1,75 v 5,902
230,373 038 | 194,208 22,061 8,734 679 218
16, 229 31 975 5,770 722 1,750 28 438 g, 58
45,983 & 40 |ocmaacsns] 28,277 5,308 753 6, 6;} 1, 510 sl
136,719 37,114 | 40,423 |.coae...- 37,811 15,069 699 1 lg, §5 ! Lo 4, u
315,347 109,954 | 166,977 31 17,605 9,368 762 1, 7% 8' 4 l' oo 3: o
210, 567 7,101 | 180,141 2,676 b, 865 880 1108 T o0 S
19 190,010 || 8,600 | 145,388 4,727 8, 8 , . )
G‘J'anuary___- 10,745 764 1,743 | 11,74 1,178 10, 170
February " ""T7TII 18038 || —5,a00 |17, 380 i g 73| 69 #o| 5185
\_

* Difters from oficial customhouse Sgures tn which fmports and exports for January 1934 are valued at approximstely $20.67 & fine ounce.
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GOLD MOVEMENTS—Continued

[In thousands of dollars a¢ approximately £35 a fine cunce]

England
Net imports from or net exports (—) to:
Total
Year or month ne? g:n-
ports South
Sronet || United | 5 Ger- | Bel |Nether| South Brttisn | 86998 |y uerre | RBor | ofher
—) States | T80 | many | gium | lands Agaer- Canada 7pgi, gggﬂ?‘ lia | desias, | coun-
nis Eqst tries
rica
1034 eemeemeccmnnaennn 716,200|[—497, 166 348,100| 121,007| —13,685| 32,575 17,568] 26,316] 206,711 ¢,863] 41,790] 335,253 2,737
1935 o 360, 747||—435,502] 142,137| —4,726| —17.476] 10,706] &,832| 16,565 181,627 3,198 37,981| 404 295 23’,020
1934—November. . .....| 49,585/ —17,28¢ 27,006 152 —p,108] —
December........| 27,215|| —22480 1,760 69 —%037 2‘1‘8 Y :,597 }%ggé }gso flggg g;:gg %3&9
B gm ¥ g am L me mey B e wE em
—74,121| —17, - I—— 093 88| 3,067 18,669 11,108
o 8 _gg.g}g 2% —},962% 552 119675, 970 15,467] 296 2:335 13,661 ldm
20,555 ~35 348 20l —Los| a2 5 42| 16,240] 693 1,920 17,658
, 40| 2,608| 2062 434| 2833 55847 11,143
e M e w mogg) nl B oiw gm g
, - -4, - 405| 5,375 83,532 —
Tee chen R s nem L Ces) ssam et sl il -0
-8, =5 . =38 822 7 1 -
=859 79 68 27| ~1,136| 2,53 28 11,0000 134| 8414 44,005 ~7,64
—Ba 18 ) A —20,204| 461] 1,788 12857 56| 2,842| 33,325 —4,353
A 9 114 —27] —6,982 480 1,798 14,838 54| 1,005 42,42 7,28
1036—. veemeemane -~
January 41,000(| ~12,050] 8,202 8 |  —s01 11,035 56] 1,880| 30,852 —1,656
i
France :
Germany
Yearor Total Net imports from ot net exports (~) to: Net imports from or net exports (—) to:
month net Total
mports lml;)%ﬁ'ts
or net : All All
United | Eng. | Ger- | Bel Neth- | Swit- or net Neth-
ex(ports St Ital ore other Eng- [ U. 8. | other
3 ates | land | many | gium | tands |t | coun exPorts Ia France| er- ‘R, -
and U =) nd 1 8. R. coun
tries ands tries”
<Y W —408, 877|| 240, 361|353, 832 31,036] —17, 669| 91,021
T T =817, 309|008, 665|120, 053] 13, 502|186, 597(105,369] 31 189|170, 90| 10t oeml" oo aam| 100, 380142 90712 1t} 85,200 169
1934—Nov....| —67, 128! ~61, 337| —10, 682 86| —2,633 19,218 : ' : ' ’
Doreees ~6, -19, , , —7860 1,059 —o54| o = , 562
ec 37,733 —19,9018] —8,738|.cuc-... —3,114 65,437] —232 4,220 80, 1,% _122 -Z -283 1%3 2227
7,796|| ~15,376] —2, -
o et I Py - Ko e I NI (- I I I M
19118 648 14,678 3| —38s1(ooTT e R i i : £ oA
_ .09 28,566 35,382 —d74) —26,395 souiuno L7 78 s I ™ B
C19s.810l| —Trs0a) —53 28| 504109105 “i0h| e85l 46col| Lew| oese| —me| 4| 27 7
gt oo | I —le.esl - ~56,288) 620 ~1,101 ~3,431 720 2Zswel| 1, o e Lo 530
J =13, = —~ 093 ~— " 295 — ! (-1
e e R LA R e R Y I -
y v y - - 4 -
Ot} —aonsli-tsnisa | gl 4597 89,000 moml-tig Uy moml A gl 40 e
Nov.i._|—216, 615||~258, 54| —15,060 1l - d . 2| 10,566 —49| 7,088] 2,532[ 1,02
Deai b 1l —8,235( 35,433(~11,2450 1,100 29,03 - 4 ’ 1
- > hy — - -— " =l O] D|eemowes
A ~TLASON —76,217)  —117) —s05| —10,133] ‘0,834 a59| 4 700 Y : S oo 602
1036—Tunt 0] s -0 20 X 719 2,004 —g7{ s 810
936 J =40| 36,698 —789 & 110 —538] —2, 584 ~g3| ~2,510] —189)cecere| 2B

¢ Corrected.

r Revised. Germany.—*‘All oth jes"
| R, ance”prelimin er countries’ revised to exclude France, now given separately.

ary.
2 $9,481,000 imported by France from South Afriea in Sey

ptember and $7,625
NOTE.—Great Britain and Germany.—In some cases the annual ag| ot the ot o Folaad ia Noverbet 1035

totals published for th egates of the offi i i !
Lotals pu or the year 88 8 whole. German gold movements by (nd iy e mu‘-g’:lﬂl::nggl nﬂﬂ‘?@ ?zfe:rr asl:)g;:;vllnga; Gfrgxr% tsl:fblj'zxé ;s:g 3@3’&
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GOLD MOVYEMENTS—Continued

[In thousands of dollars at approximately $35 a fine ounce]

Netherlands
Year or month ngzj Rg; Net imports from or net exports (=) to:
. 1
or ne:. United S tsh )
exports nite witzere | Brit All other
—) States | Eogland | France | Germany | Belgium | Poland 1and India | countries
1934 ~122, 664 —46,040 | -—31,038 | —78,610 25,716 9,285 -1,253 —4,784 1,801 2,1n
1935. —108, 549 || —221,245 18,397 | —41,260 -5, 142 48, 004 —2,043 ~1,257 3,042 2,057
1934—November..._...___.. —16, 849 -17,770 645 830 -8 587 -85 ~108 56 154
December.. .. coou.. —9,431 ~9, 270 —312 62 78 ~05 —34 =25 femeccmaans 165
—18, 300 —1B, 605 -3,221 110 —66 —161 -30 27 476 171
—2, 899 —2,495 —~352 64 77 -~159 -8 =197 |evermcmccna 171
510 37 ~1,299 617 -93 1,066 -3 —~138 141 181
- —120,492 —07,632 | —20,800 | ~20,966 -210 20, 081 —41 -862 28
—5, 080 —-2,810 | —1,562 277 162 —280 |. —1,08¢ 4 P 166
—14,797 —19, 259 1,375 667 —862 3,370 -~107 ) B b: 35 FO—— -103
—26, 102 —~28,215 15,702 { —21,909 ~462 9, 563 51 —8 58 18
—4, 514 ~152 -9, 436 —86 2,900 -253 -23 2,356 180
—37, 290 —40, 868 2, 861 249 ~160 133 =317 9 772 33
—13,080 —10, 373 514 -—1,339 —2,046 275 -—204 -~114 140 66
38, 746 —3,026 20, 084 10, 664 —230 11,248 ~11 =86 [ccenmmcmcen 210
4,740 5,334 ~149 —561 —6 ~35 —52 227
16,967 |ocevveennn 1,761 170 192 14,201 —-463 11 817 210
Switzerland British India
. 3 e Net imports from or net Change in:
Year or Total Net imports from or net exports (—) to: Total exports (—) to: Qold 1
month net net ro-
Eports an | Eorts Al | tion | Re- | Private
ex(pggts ggited Eng- France | Bel Ttaly N:‘lfh' other e‘;;g:tts g?ai%ed {Sn%- other I lgl seges iggdl'n
- :\ 3 un- - es an coun- | India
tes | land | glum lands otoms (=) tries India!| Indfa?
~—46, 065(} —12, 784| —45, 955 20, 07| 19,431 2,580] 1,500 —230, 720 —77- 928! —148,824] —3,9068] 11,222 173 —219,671
—230,788|| " GAT|—64, 835|181, 70|15, 00| 25, 542| - 042) 8, 795/p—101, 857 -~ : ---p11,381]  —gl»—i50,470
1634—Nov. 12,397 291 - 29 | —-19,m1
e , —771 —6,273 13,5 ,001) —278] —102] —20,700)| ~6,601 —14,264 165 929 .....
Dee...| ~1050[[........ —417 -2: 113 1 2%3 g 20| 114 —15 —23,258|| —3 201] —20,216 162] o5l =B —22,287
—4,125 —17] —216| —~4,344] __..___ aro| ~218] 198] ~16,334)| —1,0667) ~14,874 207 940 —15,386
I B BT Y N ki 3 e -
— — —_— -— 18, 439 cmceamun — — — ()
~189, 633 324|—30, o o b B £ i I e | —3,8311 18| 938 2,737
1, 619/—107, 021 7] 2,110 1, . 3 954 —5.650
63, 220 —17,878; —38, 614] —5,972|  303| —409| —760| ~—6,604f —699f —6,558 653 1
—8, 640 49 540| —2.684| —s,651] ~74] 153 —352] —3,824{| .ceeo-- —4,078, 254 037 -2,
1,417 3| 1,616 2,998 o | O 262|—3, 455 —22,383 10| ~21,675 —818 958 —21,425
9,338 [T I | I— 1,030| 519 3,430 —25464| —6,300| —18,922] ~—233f %61 —24,503
5,845 107 3,017 24 16| 3.312| —766] 184 ~—11,400( —2 648 —9,117 365 949 —10,451
1,367 163 1.085 F:31 1,343  241]--2,344 —11,160)] —1,330] —10,032 202|  974)......] —10,180
=034 e —332] —3,227 1, 8490 —49 825 14,540/ —1,573 —13,199 232 953! —13,587
—2,330f._.._._. —2.oss| —4,166 21| 4,724] —130] —682] »—10,288 953 »~0,335
2462 (- eneeee —195 —6,7 47| 9,408 —187] + 34) »—13,764 »953 »—12,811
[ L
e ,lf"ll;eUminal\xliy, .
s parough Mareh 1935 gold held by Qovernment; subsequently, gold held by Reserve Bank of India to which Government gold was transfarred.

‘8ures derived from preceding columns; net imports plus production minus increase in reserves in India.

N°“-—Ndherland.s and Swi diff mewhat from the revised
witzerland.—I; h ual & ates of the official monthly fgures differ somew
official totals published for the year acs":a wht::lle.some cases the ann i
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CENTRAL BANKS

Assets of banking department Liabilities of banking department
Gold (in Note
Bank of England diSS“"t Cash reserves cireula- Deposits Other
{Figures in millions of pounds sterling) Igg’g{),' D.};%oggfs Setgud- tion Dtber
85
Coin Notes | vonoes Bankers’| Public | Other thes
192.3 0.5 4.1 7.6 98,2 405.2 9.1 9.9 36.4 18.0
. .6 7.5 9.3 92.7| 8749 9.0 20.9 421 18.2
%3% .6 5.1 6.2 92.0| 3774 95.5 19.4 40.7 18.2
192.5 .6 L1 5.6 99.0 | 38L.4 96.6 201 4.2 18.3
192.6 5 59,4 58 97.4 303.2 98.1 7.6 30.8 1.7
192.6 .8 62.2 5.3 96.7 300. 4 8.0 23.1 36.0 17.8
192.7 .6 55.9 10.2 % 91 igg.g 1%.; ;2.2 gg.g }%‘1’
192.8 .6 4.5 10.8 . . . .
193.4 7 53.8 12,9 93.5 399. 6 9.9 9.4 36.5 18.2
193.6 .8 55.4 12,4 3g 3 ggg.g g;.g ;g.g gg\.g i;&;
194.7 .8 54.8 1.2 . . . ,
197.6 .8 56.3 9.5 98,4 401.3 90.9 19.7 36.5 17.8
200. 1 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
200.5 .6 63.3 18.8 94.0| 3971 106.0 15.9 36.7 18.2
200.6 7 60.7 11,0 9.2 400.0 106.2 8.8 35.5. 18.2
Assets Liabilities
Bank of France Loans on— Deposits
i itli . Negotia- Note Qther
{Figures in millions of franes) | g1q eggﬁgigge D%Iﬁle:m Sbort-term | oy | ble se- gstslésg circula- lu:})ﬂi'
gg;:rsr;- secunl | cuTities tion Govertn- Other es
el ties men|
curities
1934—Dec, 28.ncueemccnaanenn 82,124 963 X175 B S 3,211 5,837 8,288 | 83,412 3,718 [ 15350 [ 1,907
1035—Jan. 25 ueoceeoioaaae 82,014 962 4,008 | ... 3,149 5,837 7,970 | 81,686 3,751 | 16,473 | 204
Feb. 22... 82,040 961 3,008 1 ... 3,080 5,833 7,914 | 81,917 3,619 | 16,3287 1,
Mar. 29... 82,635 1,017 4,170 20 3,119 5,833 8,074 | 83,044 ,668 | 16,213 | 1,043
Apr. 26... €0,933 i, 4,230 10 3,004 5,805 7,967 | 82,352 3,703 | 15145 | 1,984
M| mE ) pm) fmlose) gd) oam)oHas)
L2t | 7,301 62| 31! 5805| sor7| snis| e | 1, 2108
1,236 575 543| 3,103 5800 8§212] 82240| 3,244| 10,666 2062
L2321 8060 92| 3,008| 580| 8023 82390 3,051 | 10,888 2
1,262 8,373 371 3,141 5,800 7,939 | £3,306 2,862 | 10,647 | 2,08
13 11, 005 1,09 | 3,27 5800| 8032 | 82447 826 | 0,361 2,136
1,38 | 9,712 613 3,263 580 7,879| 8,150 2,82 §76| 2B
1,824 9,210 969! 3,350| 5,708 8,724 | 81,503 2,798 | 8,088| NP
1,308 [ 5,758 31| 320| &78| @ gloas | 282! gwr| O
|
Assets Liabilities
Reichshank Reserves Other Securities
(Figures {n millions of reichsmarks) |~ | . [Treasury| bills |Securit Note Othet
: 8 Y| Bligi Other | : bili-
Forei Eligible circula- |Deposits| lia
Gold ,,",E,',%g, bills cggg,gs) loans | oo mote | Other | 25%%S | “tion ties
. cover
:z::zec. ;11 ;z 5 45| 4,02 | 146| a5 39| ser| s | est| 100
b, 95, T III 5 11 8620 81 441 319 837 | 3,660 822
Feb. 23... 80 5 20| 3,6%) 18| 4371 3m| eo7| 3E7| 928 oo
Mar. 30.. 81 4 8| 3700 3 2
Apr:30.._ 82 1 2 & 66 427 330 701 , 664 9 837
May 31 52 3,861 87 373 328 73| 3,71 952 824
Jume 20, 86 H 8| 2 ©| @ m) 7 g0l T A
87 81 | 3,
Jaly 3. ] g 6| 383 52 337 394 14| 3878 743 41
B8 Bl i o2 @ owomimoH) B
Y [} i
oy - & ¢ 52| 4,058 66| 35| 36f 8 £159 | 718 o
Dec. 31... 82 56 4,006 8 346 315 022 | 4,186 806 H
1036—Jan. 31.... 7 : By LS 8wl 35| | 48| L02]
i 5 9 3,84 72 349 70
Feb. ) 315 s88 | 4,008 6
72 5 431 4,02 72 349 315 861 | 4,177 652 bl
» Preiiminary.

! Issue department also holds s iti iary i
1 Figres got e o) ecurities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000.

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

[Figures as of last report date of month]

1936 1935 1936 1935
Central bank Janu- | Decem-|Novem:| Janu- Central bank Janu- | Decem-|Novem-| Janu-
ary ber ber ary ary r ary
National Bank of Albania (thou- Bank of Canada! (thousands of Ca-
e lrancs): 7506 | 7506 | Tam || CGaqooran): 181,394
U ) s 0! ,
Forelgn exchange. _._...__.._.__|....___ 17,705 | 16,855 22: 069 Sterling exchange g 314
Loans and discounts. - —.ooon.oo jeroouna- 3,207 | 3,172 2,576 United States exchange.. - 8,859
Otherassets_. ... 5,463 | 5,537 2,252 Advances to Government...__.. 2,196 | 3,466 | 2,223
Note eirculation. .. _........___[.__..___ 12,243 1 12,585 [ 12,739 Government securities:
Demand deposits. o oonuemcmeeo| ool 9,857 | 9,336 | 11,815 2 years or less. 24,785 | 30,873 | 36,386
Other Habilities. .. ___.._._.._..| .....__ 12,131 | 11,199 | 10,365 Over 2 years, 80,900 | 83,410 | 84,193
Central Bank of the Argentine Other assets.... 9,714 | 5,045 | 4,460
Republic ! (millions of pesos): Note circulatio! 87,979 1 99,677
Gold at home. ..._..______...___ 1,224 | 1,224 1,224 Total deposits 213, 864 (200, 319 (215,894
Gold abroad and foreign ex- Chartered banks 178,739 181, 636 {186,723
ehange. . oaeeo e .o 130 129 125 Government , 293 | 17,917 | 28,151
gtegotmhlets(}ovemment bonds.. 122 ﬁ? %gg Other liabilities. <| 5798 + 659 , 483
er assetS. . ...... 1
goga qitrculation__.. o087 82 310 C&;)l;tsrozl) :Bank of Chile (millions of
eposits: i i inre
Mermber bank. 383 [ 2482 204 Ggg ;aend foreign exchange in re 142 142 42
giover nment. . 241 219 187 Loans and discounts ..o co]oceemans 80 82 51
quidation Institute. ......fomeoo... ® 174 Government debt..oooowooooooon oo 706 710 713
opOtherc 16| 106 Note circalation 567 | 544 511
oo mﬂf{v lé:ml‘: es. - 48 41 40 DODOSIS .. —cemmaeomommmomsmmmmma|ummenne 297 335 351
0 .
(thousands of pounds): Cey::lt;;l) Bank of China ? (millions of
[ssueG %fg;rtgl%ut:“ b sterti " Gold 31 r33 26
Securiies. .. oo e 35 331‘ 3, ?g; 36 52' 222 Silver, - 120|160 103
d d g Foreign exchange.._......._... 123 66 8
680 027 870 Due from domestic banks. 11’5'3 2%% :;‘é,
12,936 | 17,182 | 19,092 Loans and discounts.. .- 253 505 173
13,428 | 15,126 | 19,579 O ssats 74| r48 58
35,764 | 35,495 | 35,873 N tg circulation. Iome 152 90
61,997 | 69,802 | 77,221 Dgposits-—Government .......... 267 240 201
51,205 | 47,045 | 47,550 Bank...ooooooo - 213 171 33
[017:7) JUR IR, 56 r 86 12
22| 2| 2 Other liabilitles el B B
B 1bill)!s" 112 124 36 Ba?ll: of thde Rfepuhli;: of Colombia
omestic bills. . __ 5 > (thousands of pesos):
Government debts... ﬁ%ﬁ E%Z %ﬁi %ﬁ Gold at home and abroad ¢ 29,502 | 27,637 | 27,806 | 10,884
Note cireulation. .. 20| 976 953 902 Foreign exchange 8..... 4,921 1 4,851 4,066 1,615
L e 225 216| 25 215 Loans to member bank -l Lass | 43T BT i
-Natio k i ote circulation y y ' s
of belgas) :l'l of Belgium (millions Deposits 71 33,240 | 20,949 | 31,624 A23. 006
%%Eés‘ﬁa e 3.457| 3,480 2,543 || Natlomal Bank of (;zechoslovakia
— 1,203 ] 1,3 illjons of koruny):
Loans to State_..._._..__. 60! 162 162 340 (mlmg v 2,601 | 2,600 2,691 2682
Nate circulation - 4,117 | 4,158 | 3,636 Foreign balances and currency-. 82 81 80 305
eposits. ... 88 981 | 1,05 241 Loans and adVANCeS-——«.caeemn-- 1,253 | 1,345 | 1,084} 1,180
~Central Bank of Bolivia (thousands ' Note circulation 5,208 | 5761 5599 | 5,028
obegllgvlaﬁgs); q Deposits - 920 411 320 1,317
at home and abroad._____. 20,544 1 19,708 | 17,828 9, 662 5 illi
{“‘greign exchange.._. . q 4 068 9917 | 6770 Dﬁ:’i!;r}{aﬂonal Bank (millions of
Ccurition: © oounts 7,981 | 8,605 53,06 ot ws| us| us| 13
Py < . ills. ete-..-. e 16
National Government 727 {397, 163 | 207,135 Torelgn bills, ete. s w| | 715 73
Other.._____. 3 3,848 Note Cireulation.. . —oomooooomon 35| 384 3% 361
143, 20(6) 90, -8492 Deposits 69 99 65 91
245,130 145, Bank o{ Danzig (thousands of
206 a7 || ulden): 20,756 | 20,744 | 20,730 | 20,485
821 8 B orsigh axehange of the. Y| Zn7 | zos2 | 36s| 2708
Loans and discounts.... 3,113 | 3,118 | 2,568 Foreign exchange l;)f the rﬁel:w:?_: z, url 2% s 05 » 103
Dgte circulation___ 20 20 20 Other (orgx%q ©XC atl;ge.. - 17886 | 16045 | 17,225 | 21,253
“Nationg Besic 3,200 | 3,102 2800 |  Loansand GLeounts .o 27,772 | 29,208 | 29807 | 38072
of leva): DePOSItS. mvmemmocmcmemcmmmmnmnn 2,741 | 3,203 995 2,621
I%:ltdfa ;e-i-g T e 1,501 | 1,591 1,583 1,547 || Central Bank of Ecuador (thousands
xcha = .l - z :
‘Total foreign exch’;%,“g;‘f TEServe . 482 ég égg Qgg °'é‘}§'d°§‘f __________________________________ 36,565 [ 13,278 leir” 972
ans and discounts... o o1,804 | 1,520 1,309 910 Foreign exchange. - .- o-vmwmmmeofoomeemnn 12, 540 (% g}g o 331
overnment obligatio 2,671 | 2,671 | 2,671 | 2,008 Loans and discounts. . «--ceveoe|-enren-v 451101 60,842 | r s
Oote circulation. ____ J 2117 2,497 2,303 | 2,228 Note CIrCUIAtIOn. .oomom oo emmoms |- eemmmee 48,811 | 47, 15,206
ther sight liabilities 22227 2108 | 1oo7 | 2030 | L9801l  Deposits.. -130,268 | 22,190 ) 29,
; gahglég‘{:mmeneed operations May 31, 1935, r Revised,

-1835, pp, 449—?5%"1 November largely refiects banking reorganization measures contemplated in the laws of Mar. 28, 1935, See BULLETIN for July,

;anz'ﬂéa}?r%lga{ég?’ 1935,) old and foreign-exchange holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga (see
4 , P. 291),
nzglks‘iommenced operations Mar. 11, 1935.
+ Bogin oT Issue and banking departments consolidated. . . . .
7 Parit mlf‘g Apr. 6, 1935, gold and foreign exchange valued on basis of peso price of gold in New York.
!By 1ay of gulden reduced May 2, 1935, from $0.3296 to £0.1899.
W of Dec. 18, 1035, gold in vault revalued at rate of 9.968331 sucres per gram of fine gold.
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CENTRAL BANKS-—Continued

[Figures as of last report date of month}

1935
b
Central bank Decem- Janu- Central bank Dacem- . 11\111%“ J:?;.
ber ary ber |ve
Natlonal Bank of Egypt ! (thousands Ban}:‘:‘t;lapan (millions of yen): 504 500 108
of pounds): 8,545 Advonces and AISCORTtE. ommmmme @l w0l

Foreign 6xchange. L3 Y Qovernment bonds....— - 1,767 | 1,443 | 1,328

Loans and discounts. d s N . 404 580 366

British, Egyptian, and other Ba "l“otra}, depo(sn{tisiiféi's'éf'doﬁns)-

Government securities 3T e ; 0 8 us

Other nssets. g 2

19, 527 Forelgn bills. cc oo mmemecancaae

gg%gﬁéﬁ:& " 663 Loans and discounts. - 71 123 l%

P Other. lg, {gg gote clltrculation ................. 157 4 78

her Habilities. y 0DOsLLs : .
Cen?r:\lelrteserve Bank of El Salya- Ban}c‘ :‘t:‘ Latvia (millions of lats): ® © @
doa rS]t‘!‘musm:ds of colones): 1% g? n, gig gglrl:ign-exchange e 53 52 / g

I e — 1,107 "43 || Loans of &1 B

Government securities_.__...... 7,025 8,128 Note circulation 38 4 -

PN - 656 1,252 Government deposits.—.-..-- s 14

Noto eirculation... ... ..v-eon 13,398 15,793 1| pang e omote. iions o itay: 110

Other sight liabilities " 60 ) o : I p

Other liabllities 3,342 3338 Gold 3 1

Foreign exchange 3. .ccececaeanr 18 8
ngon?{ Estonla (thousands of Loang?md discount8 oo nunnn a5 92 lg(l]

Gold. . 27,700 Note circulation 104 1% @

Net foreign exchange. . .o—-.....- 5,071 Deposits 46

Loans and discounts. ... .ceeac. %é, @ N:lhel‘lﬂlds Bank (miliions of flor- .

Note circulation X ns): 816

Deposlts—Gggclecrnment g. %g ﬁg:-gign Siiie: 64!; 62? 17}

Othor....__.... -0 2,481 Loans and disco w| 1
Bank of Finland (millions of mark- ’ Note efrculation.... 209 7;’51 %;9

an)? Deposits F o ey 50

Gold 472 323 || Reserve Bank¥Wof New an

Balances abroad and foreign (thousands of pounds): 3,002

ngfglgnsﬁi'ﬁs. = b zgg b :;:1“3) gt:‘r‘:ing exchange.. : 2%: ggg lg: ggg 2;3 ggg

D tic bills. 669 606 ther assets.... - 1,871 | 1,778 o

Note circulation. . 1,381 1,268 Note circulatio - 124 15 038

Ba Eth:r G?lght liz.bii!llﬁie : 623 381 Den%&flkdeposits 7: 87
nk o reece (millions of 8, 208
mas): Government. ..oceaeeceeea-

Gold and forelgn exchange 3,490 3,968 Other liabilities 1, 3,881

Iéoans and %bta!imta ...... .. g, 333'3 g, ggg Bka;k :}r Norway (millions of

overnment obligations...._... 1 1 . kroner): 135

Notoe circuletion 5,988 5,268 Gol 185 185

Other sight liabilities._.......... 478 4,004 TForeign bajances and bills....... 36 34 o

Liabilities In foreign exchange. .. 229 81 Domestic credits. cccucmoacccueen 223 203 32

Natlonal Bank of Hungary (mil- Note circulation 348 331 5
lions of pengos): Foreign deposits.cemeeeceacoanans 3 3 82

Gold 79 70 Total AdepOoSits ocannanecoceamann- 80 76

Forelgn bills, ete................ 33 22 {{ Central Reserve Bank of Pern

Loans and discounts_.._.. 587 530 (thousands of soles):

Advances to Treasury 7t 50 Gold and foreign exchange 47,646 | 46,614 | 4% 51’839

""""" i T Y 315
r?rgtltgrcfl\:cq;;;tlon ................. 4?3 aég %‘.ﬂi‘cmummn 84, iﬁ 82,615 73, gg

Deposit. 147 87 Deposits. . y 17,254 | 16,804 | %5

¢ Certificates of Indebtedness..... 104 115 || Bank of Poland (millions of zlotys): 505

Miscellaneous labilities... ...... 174 170 Gold 444 443

Reserve Bank of Indla3 (millions Foreign exchange...ea v —eeven- 27 19 20
o!&peeg): tment %Ioz:ns ;mdldi:;,oounts L ggt_; L ggz ggg
ue department: ote circulation.____ +

Gold at home and abrosd... 444 Other sight Liabiiities ‘20| 13| B

R e —— Bank of Portaal (milios o &

------ cudos):
A —— 15 gal M|
ote circulationt. _.......... y ther reserves.

Banking department: Di nd a - 336 302
Notes of issue department. . 212 Gos:grl::x:xt:igt gbl'ij;a’;?;;:,-.------ L,047]| L 043
Balances abroad............ 180 Note circulation 2,077 2, [8).110
%:::sst g:egtgvemment. 1 gg N “Otlsxjr %ight 1iatplgties v . 873

emmeocenamacana| B3| 82| 52 feeee.o ation ank o umnan! -
Deposis- Govariamen R [ 4 v logs o 1e): o | 10,767 | 10,38
ank. 821 esal T Foreign excha Teser ' "ol 98
Other liabilities..- ..o 0] 17 Lone 0 exchango of the reserve. 21 5oz o =
Bpecial loans 4. .. ‘6’, m
State debt d

1 Items for issue and banking departments consolidated.
 Bank commenced operations Apr. 1, 1935
# Beginning with July 1035, foreign exchan;
¢ Agricultural and urban loans in process of Yquidation.

ée includes

foreign bills previously reported with loans and discounts.
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1936 1935 1036 1935
Central bank Jan- |Decem-|Novem-| Jan- Central bank Jan- | Decem-iNovem-{ Jan-
uary ber ber uary usry ber ber uary
National Bank of Rumania—Con. . Swiss Natlonal Bank—Continued
Other assets. 11,490 | 11,479 { 12,717 , 188 Losns and discounts..oa......_. 221 295 208 95
Note eifrculation 22,208 | 23,127 | 22,320 ( 21,617 Note circulation 1,275 1,366 | 1,323 1,334
Demand deposits..ecceaeaaanaan 8,466 | 7,665 | 8,611 7,618 Demand deposits. .oaoon.on.n.. 405 401 337 592
Other liabilities 10, 449 | 10,500 | 11,315 ,607 || Central Bank of the Republic of
South African Reserve Bank “Turkey (millions of pounds):

(thousands of pounds): Gold 30 20 20 n
Gold. 26,801 | 25,723 1 25,735 | 23,743 Forelgn exchange... 14 10 [} 13
Foreign bills. 5,512 { 11,871 { 10,117 7,136 Loans and discount: 2 2 28 8
Domestic bill: 359 321 256 14 Investments... 188 187 186 188
Note circulation. 14,296 | 14,133 | 13,961 | 11,541 Other assets... 20 22 26 n
Deposits—QGover: 2,523 | 2,436 | 2,263 3, 360 Note circulati 171 170 162 164

Bank.. 28,5190 | 28,435 | 28,146 | 21,121 Deposits 34 30 29 31
Othe 2,157 | 4,474 4,463 , 948 Other liabilities 69 70 85 -]
Bank of Spain (mnillions of pesetas Bank of the Republic of Uruguay
old 2,253 | 2,255 | 2,255 | 2,208 (thousands of pesos):
Bilver... . o eaeaees 607 689 696 688 Issue department:
Balances sbroad. _. o oem1 280 281 279 Gold and silver.acee ooocooofocevmmooneneann 41,001 0}
Loans and discounts. .ooeeo--_ 2,156 | 2,183 | 2,209 | 2351 Note circulation O SRR S 76,602 | 75,584
Note cireulation 4,780 | 4,800 4,734 | 4,591 Banking department: ] .
Deposits —--) 1,390 | 1,204 | 1,289 959 Cash reserves. 42,37 , 852
Bank of Sweden (milllons of Loans and discounts 99,467 | 102,957

kronor): Other assets. 47,011 7, 400
Gold 4290 48| 38 351 Deposits—DOmAnta oonweeo |ooememon oo en 27,733 | 33,168
Forelgn assets...._________.... 612 641 630 563 Time. 40,271 | 39,371
Domesticdiscountsand advances “ 51 52 50 Ministry of Fi-

Government securities. ... 29 29 7 149 DADCR-aeccemnn|-emmamen|macecnns 25,652 1 2,626
Other assets..___.___ - 168 150 144 113 . QOthers. . 20,058 {_vanea--
Nots circulation.. Tl 734l -7se 733 851 Other liabilitie: SN DR R 75,141 | 40,462
Tott% de]gosits-- - 447 304 472 475 Nfi'ﬁona} B;nl:n%hthe l?ié:.gdon)z of
ANK..a .. - 181 (i 3 R, a1 ons of dinars):
Government. o B fl o Yorre ¢ 1461 | 1,432 | 1,428 | 1,251
Other Yabilities. ... .-....o.. 100 07 % % Foreign 6XChANEE. —reommemseoer 343 | 364 314 159
Swiss National Bank (millions of Loans and discounts. L7111} L7811 1,810 | 1,803
fﬂguiid: Advances to IState.. 2 gzg f%& 2’ 82% % gg;
0ld. - 1,380 | 1,389 ( 1,392 | 1,838 Note circulation. ... - 4 X X )
Foreign balances and biils.......| 15 H 5 3 Other sight liabillties...........| 1,504 | 1,386 [ 1,375 1,282
! Liabilities of banking department. (See Bulletin for December 1935.)
BANK FOR INTERNATIONAL SETTLEMENTS
{In tbousands of Swiss francs]
1936 1935 1936 1935
Ligbilities
Assots Jan. 3t § Dec.31 Tan. 31 ' Jan. 31 | Dec.31 | Jan.31
Gold in bars, 32,891 | 24,285 | 11,008 || Demand deposits (gold)-- ... S 21,005 | 19,012 10,921
Cash on hand and on current account .
with banks_ 17,28 3,248 2,611 I} Short-term deposits (various curren-
Demand funds at {nterest. ..o d 5,422 4,794 cies):
Rediscountab] Cengal bax:‘ks for own account; soeof | 28286 21, 461
un i eman ; y )
(st cos): o bills and accoptances P ot exceeding 3 months.| 108,420 | 108,186 | 107,605
ommercial bi 4
ceDtanc%su 115 and banlkers’ ac- 144,988 | 131,605 164, 959 Total 148,111 | 136,442 | 129,065
_______________ , 81 .
Oy e 206,718 | 205,654 | 184,810 Central banks for account of others:
Total 351,705 | 337,350 | 349,769 emand 10,200 | 8135] 12491
Time funds = : Time—Notexccedingdmonts.] 2,078 | 2,972 [..o...
8 fun i ositors: \
3 mont _!-lf {nterest—Not exceeding o0t e 40,22 Otheﬁ‘gggnd ‘ 31,840 702 1,48
- - < Time—Not exceading 3 months. 687 40 |oumecoaann
s““ggtbﬂlls ant}til!lli}rlestments: Long-term deposits
uring w 3 s ong-term deposits:
Treasury hms_f??_t?_s ______ 40,745 | 45,252 | 29,503 R fulty (rast Scoount. ... 154,670 | 154, 338 175;, gl
Sundry Investments...........| 32 003 82| 33,514 German Government depos 77,335 71,194 ,
Between 3'and 6 months: " ' ! Frepch Government guarantyfund.| 61,930} 61,930 41,
'é‘l'ee:isury billS oo 12,01 ] o,388] 3823 French Government deposit (Saar).| 2,031 | 2,081 |.cecoeume
undry i '3
ove',r 6 monta e ments e 63,500 | 63,8701 63,633 Total 205,006 | 205,542 | 272,784
reasury bills....._......__. 38,331 | 33,4421 23,004 -
Sundry Investments. ... oo 30523 | 34301 | 36,253 || Copital pald i .eeeereeomeceanncene- 125,000 | 125,000 | 125,000
Total 230,714 | 230,311 | 220,230 R"“ﬁl;ii reserve fnd.o..oeeooeecuann 3,34 3,3 2,672
. - - Dividend reserve fun 5,845 5,845 4,868
Othg' assets: General reserve fund... 11,600 | 11,690 9,732
uaranty of con Other liabilities: }
solg . tral banks on bills | | 6 138 6 144 6,120 Guaranty on commercial bills sold.| 6,138 6,162 8, lgl;
Sundry ftems_, 27207 7C T 6001| 5712 2, 656 Bundry emS. - e voeemeanrvasmceens 4,012 4o, 625
Total assets_._.._______ e 704,605 | 656,405 | 637,726 Total liabillties. o ceoeeeeerennn 704,605 | 656,405 | 637,720
——
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COMMERCIAL BANKS
[Figures are as of end of month, except those for England, which are averages of weekly figures)
Assets Liabilities
England
. Money at Deposits
(10 clearing banks. Figuresinmillions | caen .| call and | Bills dis- | Securi- | L0815 10 1 Other Other
of pounds sterling) reserves | short | counted | ties °“5t‘;m' assets ] liabilities
notice er; Total ||Demand:| Time!
1935—-AP1‘" 217 137 199 618 779 240 1,940 ’ 895 250
May 219 142 218 620 774 233 1,062 1,015 897 24
June.. 247 143 244 624 780 235 , 004 1,072 907 239
B 231 Y 219 145 274 615 778 215 2,010 , 084 899 o
August 213 149 287 615 768 205 2,013 1,068 899 22¢
September.... - 208 147 299 618 766 205 2,024 1,080 903 221
Qctober 204 141 207 626 77 213 2,036 1,064 921 224
November - 214 147 203 621 778 214 2,040 1, 080 918 21
December. - 221 159 322 605 784 231 2,081 1, 140 924 21
1936—January. 228 150 346 630 815 227 2% (7 W | S S 242
Assets Liabilities
France
(4 large banks. Figuresin millions of | ooh Dy o Deposits Own
e from| bills dis- Other Other
francs) reserves | banks | counted | 1032 | gseets aac!clzgg- liabilities
Total || Demand| Time
1035—=APpril. e vaeiccccaminan 5,108 1,642 18,302 7,802 1,141 29, 999 29, 218 781 251 3,838
May. 4,648 2, 506 17,181 8, 544 1,276 29,958 ), 120 830 312 3,885
June. 4,151 2,308 17,040 7,902 1,313 29, 521 28, 756 766 312 3,700
July. 4,348 2,151 17,464 7,702 1,383 , 640 27,932 718 203 4,106
August 4,211 2399 | 17,226 | 7,502 1,414 | 28,589 || 27,918 673 257 3,005
September. ... oo ooreceaaccnen 4,075 2,364 | 17,585 , 450 1,489 , 684 28,016 669 236 4,043
October 3,006 2,413 17,602 7, 505 1,620 | 28,800 28,101 699 268 4,158
November 3, 2,759 | 16,529 7,718 1,751 28,110 27,406 704 320 4,226
Assets Liabilities
Germany —_
: Credits
(5large Berlin banks. Figuresinmil- | Cash | PUY® |Bills dis Securi- | Other Deposits ined| Jher
lions of reichsmarks) reserves g;?;kns counted | 10805 | "ijes ; assegs Obftf%m hg};isn.
Total |{Demand| Time | banks
1935—April 163 38| 2,23¢| 3,090 033 | 1,038 5405 2450 3,046 768 | 1,481
May M5 30| 27| 3 983 | L020| 466 Zm1| Zoss| 774 LT
JUil 194 363 | 2,24 2,953 991 996 | 5,567 2,546 | 3,021 758 1,436
Angust - 185 360 228 | 286| 90| 91| 55| 2482| 3043 716| L4%
Baghss. - 151 341 2,221 2,899 1,019 992 5,464 2,419 3,045 705 1,454
September 195 a1l 2035| 2918| 1061 996 | 5382l 2436| 2047 701 | 1,468
e 15 34| Zler) 288 1,08 993 | 5,408 || 2451 | 2,957 os2) 146
December bnmmrorooo oot LS r. “:- , 884 1,027 . 983 5,376 2,435 2,941 5?‘_5 ______ v____
1636—Ianuary. . 134 36| 2204| 287] 1,003 058 | 5460 || 2480 | 2,980 659 | 1,428
Assets Liabilities
: Securit Deposits payable in Can-
Canada Entirely in Canada l{))ansd v ada exc ucﬂng interbank
(10 chartered banks. Figures in mil- iy . Note deposits Qther
lions of Canadian dollars) Other °“§u§°‘ s"fi},‘; t Sstsgg circula- liabili-
Cash | Security| loans | from tion ties
reserves| loans | end dis- | foreign Total | Demand| Time
counts | banks
1935—April 214 81 981 142 1
, 000 472 m | 208 1,452 60
May 01 2 ori| 15| Toos| 45| 17| 208 67 | L red
Juse 27 85 955 127 | Loi8 468 122 2,039 613 | 1,426 629
August 7 938 134 1,031 460 114 2,032 604 1,428 02
September. = i e8| w2l po| 43| 1m| 2o 631 | 1,434 728
e e 23 .| 96 157 | 1,108 464 23| 2131 687 | L4td (o
November.. gg ;g ggg %g %' }%g gg 121 2151 685 i- :?2 ;ﬁ
12 »
lm_zflc::xber_ ) 228 83 945 u| 1,155 485 o '3: 180 ggg 1,486 s
e 200 78 874 150 | 1,207 472 nz| 214 65| 14| 8
t Excluding deposits of the National Bank relati i %
1 Combined monthly balance sheet not publish;?igtgg %@.gggl%%gfide Englaad, which are included in the total.
Nore—F
or back figures and explanation of table see BULLETIN for October 1033, PD. 639-646, and June 1935, pp. 388-390.
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DISCOUNT RATES OF CENTRAL BANKS

{Percent per annum]

Central bank of—
Date effective : Rate Rate
Eng- Ger- Nether-| Bwitzer- Central Central
lana | France many Italy 1"\ngs | land bank of— M?r Dateeffective || ponior— Mlar. Dateeffective
In effect July 1, 1935. 2 ] 4 3% 4 21s
gll:lly g N 314 .
Y - Albania..... Nov. 28,1035
July 18 @ Argentina. .. July 3,1933
gu}stria ..... } uly 1, iggg
elgium. __. an. 1,
Bolivia Apr. 1,1830
Bulgaria....| 6 | Aug. 15,1935 |} New Zea- '
Canada.....| 234] Mar. 11,1935 Aug. 1,1934
Chile. -.aoon 415l June 12,1935 May 24,1933
Colombia...| 4 | July 18,1933 May 20, 193
Czechoslo- Oct. 26,1033
vakia..... 3 | Jan. 11,1038 Dee, 13,1934
Danzig...__. 5 | Oct. 21,1935 Dec, 15,1934
Denmark...| 314 Aug. 22,1935 May 15,1033
Ecuador-...| 4 | Nov. 30,1032 July 15,1935
El Salvador.| 5 | July 51034 Dec. 1,1933
415| Oet. 11,1935 Mar. 2,19033
4 | Dec. 3,1934 || U.S.S.R__{ 8 Mar, 22,1927
& z gct. g. }332 Yugoslavia..| 5 Feb. 11,1935
ungary.-... ug. 29,
A
Ineffect Mar. 1,1936.
MONEY RATES IN FOREIGN COUNTRIES
{Percent per annum]
. Tands (Amster-
England (London) Germany (Berlin) Nether a&\ansl)( mster
Month
Bapkers’ | Treasury |p, Bankers’ | Private !nronav for [ Day-to-day| - Private | yronev for
acceptances,| bills, 3 ay-to-day| giowance | discount Y y discount i
Smonths’| months | MOReY o deposits|  rate lmonth | money rate 1 mon
1935~Tanuary..____ 2% 0.66 3.51 3.93 3.82 0.59 1.00
February "% - .63 iﬁé 3.41 377 3.8 .58 1.00
March... 5 150 12 i 2.3 3,60 3.04 160 1.00
. April_ .59 .51 .75 o 3.38 3.60 3.64 3.65 3.26
May. . 159 "51 ‘75 i 3,09 310 .17 3.78 2,96
June. . 7 61 75 % 3.00 2.03 3.16 4.42 3.83
July... 85 159 15 1 3.00 2.67 3.10 3.25 2.77
August____] .60 58 75 1% 3.00 3,00 3.06 4.78 4.72
September. 58 55 .75 i 3.02 3.07 3.2l 5.48 5.65
October 63 “62 75 i 3.04 3.26 313 4.70 5.00
November. * ¢ : 3.10 3407 3.15 3.00
B .87 .55 .7 3¢ 3.0l
December, 27177717 7l ‘68 75 is 3.00 3.2 3.15 3.20 3.6
1936~Jenuary.. ... .56 5 75 1 2.00 3.00 281 2.37 2.29
Sweden
Switzer- | Belgium France 1taly Stoek- Japan (Tokyo)
land (Brussels) | (Paris) (Milan) Hungary (holm)
Month L up Call
Private Private Private Private Prime | pavto-day 0818 Discounted T
di isc discount | diseount | commer- to3 i money
ls;caotl;nt dxieatignt xsrca% u Seou ol paper | mone¥ months overnight
11 2.59
1.50 2.38 L79 4.00 414-7%% 31 215~4 14 5,
1. 50 2.38 2.12 4.00 415-715 3lgl 2064 5 u %%
1,50 2,38 2.12 389 4l el Ay Lt i
1.80 2,38 2.14 3.50 416-74% 334 2ye4 5. h 20
2.39 2.12 2.56 3.50 416-714 34 21434 i sis
2.60 1.88 5.72 3.50 416-714 3}, 26414 s 248
279 188 4.06 350 |  ale-7ls 3| 2y -4 2 o
2.47 1.88 3.08 417 416-714 34 216-414 g a1 ze
2.40 1.88 2.85 4.87 4 -7 214414 5. u 28
AN (A A A = I 1
3% 18 38 L 2le-4l% 5.11 2,60
2.48 |eeconccccaes 4.26 5.00

¢ Correcteq,

Nore—; . ! .
May 1%;'33; p'l"al)]l'sfmlanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1629, p. 503; November 1929, p. 736 and
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FOREIGN EXCHANGE RATES

[Avetago of noon buying rates for cable transfers in New York. In cents per unlt of foreign currency)

Argen- Aus- | Austria Brazil Bul. Colom- Czecho-| Den.
Yeorormonth | ~tina_ | tmila | (schil- |BOEMN (. Chile | China Cuba

Canada
ia bia lovakia k
(peso) | (pound)?| ling)! reis) %l:;)l (dollar) | (peso}t | (yuan) | (peso) (peso) &zzﬁm) (g':le)

450.83 | 14.0575 | 13.0124 | 11.8078 | 0,7216 | 90.2472 | 12,0001 | 41,0007 | 06,5512 | 09,0647 | 2.0600 | 26.6802
458.60 | 14.0891 | 13,9524 | 10.7136 .7200 | 99.8424 | 12.0785 | 20.9166 | 96.4030 | 00.9516 | 2.9640 | 26,7650
351,50 | 14.0227 { 13,9285 | 7.0200 . 7163 | 96.3528 | 12.0660 | 22.4369 | 96,5697 | 99.9205 | 2,0610 | 25,0381
279.903 | 13.9599 | 13.9137 | 7.1223 L7108 | 88.0808 | 7.9079 | 21.7357 | 95,2750 | 09.9400 | 2.0618 | 18,8317
337.07 | 15.4478 | 17.5096 | 7.9030 | 1.0039 | 91,9587 | 7.6787 |28.5070 | 81.6966 | 09.9464 | 8.8232 | 10.0700
400,95 | 18,7930 | 23.2867 | 8.4268 | 1 28562 (101.0060 | 10,1452 | 34.0037 | 61.7700 | 00.9362 | 4.2424 | 22,4508
358.86 | 18.8300 | 18.4241 | 8.2047 | 1.2051 | 90.4033 | 5.0833 | 36,5707 | 56.0110 | 99.0108 | 4.1642 | 21.8834
A 386.37 | 18.7000 | 23.3203 | 8.1282) 1,2665 . . 3 8 5 8
Deeennn . 378,56 | 18.8827 | 22.7564 | 8.2303 | 1.2878 | 99.0647 | 5.0885 | 38.2060 | 54.1613 | 99.9200 | 4.1982 | 213244
383.52 | 18.7808 | 16.0430 | 8.2578 | 1.2725 | 90.5277 | 5.1000 | 38.7908 | 52.8846 | 09,0194 | 4.1814 | 2L 5602
357.55 | 18.7680 | 16.0461 | 8.2707 | 1.2750 | 99.8077 | 5.1000 i 41.0979 | 55,0834 | 99.0204 | 4.1683 | 218175
391.28 | 18,8821 | 16.0393 | 8.3122 | 1.3070 | 99.9078 | 5.00068 | 40.4002 | 54.4068 | 99.0182 | 4.1828 | 22.0458
303,31 | 18,9148 | 16.0117 | 8.3146 | 1.3140 | 90.8322 | 5.0990 | 38.6791 | 52.9692 | 90.0104 | 4.1729 | 22.1303
August 3 304.52 | 18.9405 | 16.8878 | 8.3657 | 1.3332 | 99.7709 | 50633 | 36.8645 | 53.2263 | 99,9185 | 4.1571 | 22.1848
September..| 32,8563 301,52 | 18.8453 | 16.8618 | 8.3378 | 1.2035 | 90.2563 | 5.0515 | 37.6226 | 55.9848 | 99,9200 { 4.1363 | 22.0112
October..... 32.7140 380.61 | 18,8117 | 16.8463 | 8.3701 | 1.3230 | 98,5800 | 5.0004 } 35.6091 { 57.3115 | 00,9200 | 4.1411 | 21,9092
November. | 32.8152 800.00 | 18,7753 | 16.8946 | 8.3792 [ 1.3404 | 98.9236 | 5.0050 | 20.6485 | 56.5948 | 90.9200 | 4.1363 | 21.9834
Decemnber .| 32,8542 801.28 | 18,7828 | 16.8565 | 8.3902 | 1.3300 | 99.0453 | 5.0937 | 20.4496 | 57.0300 | 99,9200 | 4.1433 | 22.0012
1936—January..... 33.0742 304,50 | 18.8320 | 16.0355 | 8.4167 | 1.3446 | 00.0297 | 5.0050 | 20.6594 | 57.3900 | 99,9231 | 4.1602 { 221526
February...| 33.3201 308.06 | 18,9708 ) 17,0416 | 83803 | 1.3380 [100,1136 | 5.0950 [ 20.9116 | 58.2683 | 99.9209 | 4.1936 | 228211

Yearor month | Egypt | Fngland | Finland | France | many | Greece | Hong | Hune | g | g Japan | Mexico
(pound) | (pound) |(markka)| (franc) | (reichs- (d"“‘;h' (‘lfo‘;g) '(pggb)l (rupee) | (lira)¥ | (yen) | (peso) (g;‘,?;)

485.6870 | 2.5160 ) 3.9161 | 23,8036 | 1.2034 | 47.1660 | 17.4414 | 36.2020 | 5.2334 | 46,0007 | 48,1830 40,1622
430.2126 | 2.5100 | 3.0240 | 23.8541 | 1.2059 | 33:8530 | 17.4030 | 36.0672 | 5.2374 | 40,3808 | 47.1831 | 40.225%
453.4900 | 2.3875 ! 3.0200 | 23.6302 | 1.2026 | 24.3305 | 17.4522 | 33.6805 | 5.2063 | 48.8500 [035.4919 | 40.2208
350.6067 | 1.5547 | 3.0276 | 23.74952 | .8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28,1112 | 31.8500 | 40.2040
423.6821 | 1.8708 | 5.0313 | 30.5179
%.gsg% 32372; 6. 5688 | 39, X . g X X o
. 17 . 1 6.6013 | 40.2575 | 9386 | 48.2173 | 29.6023 | 36.9640 | 8.2471 | 28.7067 | 27.7779 | 67.714
487.3466 | 2.1536 | 6.5030 | 40.1178 | .9330 | 44.3362 | 29,6055 | 36.7994 | 8.4730 | 28.3913 | 27.7516 | 67.5602
477.6211 | 2.1099 | 6.6232 ( 40.3722 | .0309 | 47.9147 | 20.6405 | 36.0210 | 8.3368 | 27.9837 | 27.7500 | 67.9
483.6812 | 2.1315  6.5970 | 40.2638 | .0354 | 52.6702 | 20.4937 | 36.4303 | 8.2821 | 28,3679 | 27.9350 | 67,4576
488.7755 | 2.1543 | 6.6883 | 40.2472 | .9340 | 50.3005 | 20.4356 | 36.8602 | 8.2253 | 28.7205 | 27.7882 | 67.6108
493.4922 | 21782 | 6.6121 | 40.4072 | .9423 | 57,5162 | 29.5062 | 37.1944 | 8.2566 | 28.0031 | 27.7781 | 67.8743

. 490, )
September..) 505.3597 | 403.0654 | 2.1742 | 6.5008 | 40.2278 | .038% | 50,0547 | 20.6240 | 37,2082 | & 1409 | 28.9378 | 27.7558 | 67.53%
October......( 8032005 | 400.7834 | 21645 | 6.6502 | 40.2251 | 9301 | 43.9702 | 20.6367 | 37.0217 | 8. 1509 | 25-Baa7 | o7.7631 | 677418
Dovember-. 504.9014 | 492.4050 | 2.1710 | 6.5362 | 40.2251 | .9300 | 364772 | 20.6242 | 37.1419 | 8 1024 | 286828 | 27.7673 | 67
ecember. .| 505.3533 | 492.8772 | 2.1745 | 6.5086 [ 40.2167 | .9383 | 32.7018 | 20.6185 | 37.2008 | 8.0750 | 28.7386 | 27.7675 | 67.76%
1036—January.....| 508.8316 | 496.2600 | 2.1800 | 6.6251 | 40.3066 | .0424 | 32 2081 | 20.6778 | 37.4608 | 8.0276 | 28,9932 | 2r.7677 | €8.1734

Fobranty o |meoeeo. 500.0469 | 22063 | 66310 | 40,6870 | .9500 | 32.7955 | 20.7858 | 37,7344 | 8. 0373 | 20,1200 | 27.7691 | 68.6769
New P . . Stralts -

Year'or month | Zealand ‘R‘m l("iht"d ‘;;‘lu iy ﬁ?‘?ﬁg Spain | Settle- | Sweden S‘i’i.‘,'f" Turkey 'g];:y siavia

(pound)? H0L3) | teseudo)| (lou)  |(pound)s| (Peseta) (emta | (krona) | (irang) {Pound) | (peso)t | (dinar)

rt——

1929,

433.21 | 26.6327 | 11.1940 | 4.4734 | 0.5061 | 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2702 | 48.4105 | 98,6204 | 17591
463.22 | 26.7508 | 11.2051 | 4.4940 | 5953 [ 483.79 | 11.6670 | 55.0639 { 26.8543 | 19,3820 | 47.0608 | 85.8650 }.7681

415.29 | 25,0546 | 11.1070 | 4.2435 5946 | 480.76 | 9.5453 | 52.4451 | 25. 254 . 630
: . . . . 0 | 194009 | 47.1814 | 55.3572
338' (’,8 ;?29,33 1§. 1823 | 3.1060 ( .5008 | 476,58 { 8.0438 | 40.3070 | 18.4710 47,2854 | 47.0830 | 1.6411
S0 Aam is 41351 8.0165 1 7705 | 414.98 | 10,7189 | 40.2320 | 22.0324 | 24.8355 | 60.4396 | 60. 336! 1.7607
i B 1&mo 4,6080 498.29 | 13,6150 | 600052 | 25.0815 | 32,3663 | 79,0472 | 70.9562 | 22719
.20 | 2028 | 18 gsn 4.4875 | 9277 | 484,66 | 136783 | 67,1733 | 252710 | 32 4072 | 50,3123 | 80,263 | 2.28%
R0t | ahexatis Og{ 4.4328 9502 | 482.30 | 136628 | 67.0057 | 25.1 32,3525 | 79.5018 | 80.1 z'm;
385,851 21269 | 1 1.0003 | 472.31 | 13.7232 | 55,6346 | 24.6264 | 325301 | 80,8676 | 80.4779 | 2288
ges.80 75 gggg 1 3030 | 1.0074 | 478,27 | 13.6693 | 56.3320 | 24.9325 | 323645 5065 | 80.2015 | 22757
el b 4407 } 1.0057 | 483.34 | 13.6522 | 56,8942 | 25.1988 | 323230 | 80. 6269 | 80.0946
o Al s 8;73 :4856 1.0078 | 488.06 | 13.6982 | 57.3762 | 25.4408 68 80.3547 | 22013
Aognst 30085 | 24 0182 | 18 5095 490.61 | 13.7250 | 57.5466 | 25.5583 | 32,7474 | 80.6550 | 80.4841 | 2
dugust....| 3.801 209 9567 | 4.5183 [ 6361 488.74 | 13.7206 | 57,8982 | 256227 | 32 7180 | 80,8063 | 80.5377 | 239D
Oc%o%er er... gl a2 é;;g %g‘ggw 4.4868 | .8077 | 488.42 | 13,6560 | 57.6180 | 254210 | 32 5042 | 802667 | 80,1204 | 2228
Qetober....--| 30188 2.0570) 18, Bl 1 4.4703 | 7965 | 485.63 | 13.6537 | 57.4404 | 25,3030 | 32, 53%6 | 80,2442 | 80,1885 | 2BH
Dovember..| 33741 247 L8249 | 4.4787 | 7809 | 487,08 | 13.6477 | 57.6071 | 253877 | 32,4449 | 20,2674 | 80.1500 | 2 28%8
1936 pece -l s gos 13.8488 | 4.4854 | 7879 | 487.42 | 13.6704 | 57,6112 | 25.4092 | 32 4323 | 80,1536 | 80.2075 | 22886
Jant ary..... 2 9316 | 18.0311 { 4.5120 | 7870 | 400.83 | 13.7274 | £8.0574 | 25. 5820 | 32 6622 | 80,6860 | 70.0466 | 2201
ebruary...| 40115 | 251214 | 19.1315 | 4.5480 | .7632 | 404.51 | 13,8412 | 53.5530 | 25.7770 | 33,0330 |.........| 80.2583 | 2.31%

1 Partly or wholly nominal since April 1933,
! Partly or wholly nominal since April 1934,

P
Jan. l_alz)p;r %asa. equivalent to 44 percent of gold peso, quoted In place of latter beginning Dec. 13, 1033, Average for 1933 s for gold peso for

« Beglnning Apr. 10, 1933, new yusn, contalning 23.4534 grams of pure sil silver-
Average for 1033 i3 for new for Apr. .‘ pute silver, quoted in place of 0d yuan, containing 23,0025 grams of pure
e Sminal beglnning (Sech MR 10-Dec. 31; average for old yuan for Jan. 1-Apr, § was 20,2103 conits.

¢ Silver oted in pl
foc T e peso quoted In place of £0ld peso begluning July 30, 1931, Average for 1931 Is for silver Peso for July 30-Dec. 3L Average for gold pes
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES
{Index nu.nibers]
United Japan Netheor-
Canada England France Germany Iialy lands
Year or month States 2 2 n i Qctober
(1926=100) | (1926=100) | (1630=100) { (1913=100) | (1913=100) | (1013=100) 1(900-100) (192{50-%0-
1628, 100 11 I, 695
1927 05 08 642
1928 97 [/ I 645
1022 95 98 | 627
1930, 86 87 100 854
1031 73 72 88 502
1932 65 67 26 427
1033 66 67 86 398
193 75 72 88 376
1934—8eptember... - 8 72 88 365
October 77 71 88 357
November 77 7 88 356
ecember. 7 71 88 344
1935—January. Fi] 71 88 350
February. 80 72 88 343
March el 72 87 335
Aprl 80 73 8 326
8y 80 72 83 340
June - 80 72 88 330
July - 79 72 8 322
August 8 72 88 330
Beptember. . 81 72 %0 332
Dctober 81 73 91 312
November. 81 7 o1 348
Decaraber 81 73 o1 354
1636—January 81 73 92 350
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)
Indus- | Indus-
Year or month ! naos-
Farm Other Indus- | Farm | Indus- | Agrical- | poopy. |telel raw | trlai fin
d - jal |andfood | trial tural and semi-| Ished
products ) Foods COIR;ESM Foods prgl‘:cts products | products | products slons finished | products
products
581 793 120 132 130 150
l$ 13(7) 182 599 678 138 129 132 147
106 101 93 584 697 134 133 134 159
105 100 92 579 660 130 1 132 1%
88 9 85 100 100 526 579 13 113 120 13‘5
65 75 75 89 87 542 464 104 96 103 }13
48 61 70 88 85 482 380 91 86 89 18
51 61 71 83 87 420 380 87 75 88 1
65 71 78 85 ] 410 361 96 76 91
1984 Soptember 283 350 100 8 02 17
Setaber.... 71T ;? ;g ;g g? gg 68 347 101 78 92 Hg
7 75 78 86 &8 366 347 101 79 92 e
72 75 78 87 89 344 243 101 7 92
89 351 350 100 81 92 18
% % ;g g; 89 339 346 100 81 g }2
78 82 77 85 329 341 ] 83 o 120
plo® mlo® om) oB o oml oRLH ow W
781! §§ % 6 89 307 351 102 86 01 ﬁg
77 82 78 85 90 202 7 103 85 3} m
Bl Bl oml Bl =Wl W B om W
- ?3 % ;2 gg 02 331 351 104 84 ag ﬁg
D 8 85 79 88 03 338 357 105 84 ga 9
1 78 86 79 8 % 350 356 108 84
933—.]““" 20
v 355 105 84 93
— 8 84 i 8 03 362
Sources

“~See BULLETIN for March 1031, p. 169, March 1935, p. 180, and October 1035, p. 678.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES —Continued
RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
: United
United England France Germany England France Germany
Year or month States 'guly [¢] u?y (1913~ Year or month %‘82'365 July | (Jan.-Jupe| (1913~

(1913=100)}| 1914=100) | 1014=100)? | 14=100) 1914=100) | 1914=100)¢| 14=100)
161 13 146 170 103 1z

166 13 153 164 104 48

187 12 153 166 105 152

154 i24 156 164 113 15%

145 125 146 158 18 148

131 124 131 148 116 136

1% |- 109 116 144 107 121

120 100 13 118

122 98 118 121

127 9 119 122

125 92 119 12

124 90 120 123

122 8 119 122

19 | 85 119 122

118 86 120 12

120 86 121 123

126 83 123 124

126 81 123 125

125 8l 121 Beptember. 12

128 85 120 October. ... 12

131 87 120 November. 13

131 88 121 December....... 13

131 90 122 | 1936—January....... el

1 Stnea August 1933 the Burean of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. In-
dexes for revised series, 1023-25=100, are 80 for October, 82 for November, 82 for December 1935, and 82 for January 1936.
? Index represents prices converted to gold basis of 1914,

Sources.—~For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor;

England—Ministry

of Labour; Germany—Statistisches Relchsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études

relatives au coiit 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:::gze (December | (1913 aver- | (average g‘g{ﬁg England! | France | Germany
Dricey |1921=100)| ‘age=100) | price)!
Number of issues 80 87 36 120 421 2718 300 i
97.0 110.0 574 | 100.0 100.0 100.0 1
98.9 110.7 2 5 I 118.3 107.0 13.2 6.1
98.7 12,3 80.8 85.5 140.9 115.9 178.1 1228
95.7 110.2 85,1 81.4 190.3 119.5 217.6 1
9.3 1.8 95.8 83.3 149.8 102.6 187.6 ]
96.1 108.4 26.9 183.4 94,2 78.9 132.2 153
81.1 113.2 88.6 167.1 48.4 67.9 105.2 R
84.0 119.7 81.3 82,5 63.4 78.6 99,6 o
96.7 127.5 82,1 90.7 72.5 85.7 8.3 829
102.3 129.9 83.5 95.3 8.5 86.3 7.7

1013 134.6 88.9 96.0 0.7 6.9 83.7 76.6
1013 1316 80.5 9.5 67.8 85.4 8.3 i
99.9 130.3 84,1 9%.1 63.9 82.6 78.1 L9
100.0 1313 84.8 95.1 67.5 83.8 79.8 835
10L 2 131.3 82.4 95.3 73.1 86.0 88.0 860
102.2 130.3 82,8 95.3 76.0 86.9 82.4 o
August {g:‘ g gé' g 82.4 95.3 79.4 86.9 7;- (7) 87.6
September.. T 103: 1 124: 3 gg g gg % gg 8 gi ? ;6 4 253. g
1019 125.5 82.1 94.9 86.1 846 77.3 i
103.5 128.9 78.8 0.9 9.2 88.9 76.8 K]

104.5 120.8 79.1 9.9 95,7 90.2 7.3 ’
1936~January. - 106.5 130.1 78.9 5.1 1007 93.1 83.7 s
————""

1 Annual {ndexes are unweighted averages of monthly indexes.
1 Exchange closed from July 13 to Sept. 2, 1931ﬁmd from Sept, 19, 1931, to Apr, 11, 1932. Index for 1931 represents average of months Jauua

June; index for 1932 represents average of months

ay-December.

Sources.—See BULLETIN for February 1032, p. 121, and June 1935, p. 304,
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LAW DEPARTMENT

Deposits of receivers and liquidating trustees of busi-
ness corporations not classified as savings deposits.

The Board recently received a request for a
ruling upon the question whether funds depos-
ited 1o a member bank by a Federal receiver in
equity of a business corporation could be classi-
fied as a savings deposit within section 1 (e) of
Regulation Q, which provides, in part, as
follows:

The term “‘savings deposit” means a deposit, evi-
denced by a pass book, consisting of funds (i) deposited
to the credit of one or more individuals, or of a corpora-
tion, association, or other organization operated pri-
qxarlllgr_for religious, philanthropie, charitable, educa-
tional, 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 * * *,

The letter of inquiry stated that the funds
deposited by the receiver in special savings
accounts were the accumulation of collections
made by him as receiver. The letter also
stated that it was the official duty of the re-
ceiver to act as conservator of assets and that
his operations as receiver had not been for
profit,

The Board expressed the opinion that the
deposit in question could not properly be con-
sidered as a deposit of funds of one or more
individuals or of an organization operated
primarily for religious, philanthropic, chari-
table, educatlonal,_ fraternal, or other similar
purposes. Accordingly, the Board ruled that,
without regard to the question whether the
?Peratlons of the receiver had or had not been
or profit, deposits in a member bank by the
{)e%l}’er of the business corporation could not
de classified as savings deposits within the

efinition contained in Regulation (%

In another case in which a somewhat similar
question wag presented to the Board, it ap-
Ei?)anrel;l that a business corporation in liquida-
- ad s savings deposit in the name of the

iré)otf)atlon; that, under_the applicable law,
» clors of the corporation became trustees
or .hts Stockholders when it was placed in
W(R‘ﬁ datlon; thet the signatures required for
viih dray«ral from such deposit were those of the
Oftrlilél fftmg trustees and not of any particular
e :E:t and that the liquidating trustees had
peg it ed in such account their cash assets
all o fmg hciollectlon of certain outstanding assets,
Stockhwl ch would inure to the benefit of the
Whetho ders, The question presented was
Savin er such a deposit could be classified as a

gs deposit as defined in Regulation Q.

The Board expressed the view that deposits
of funds of the liquidating trustees of a business
corporation could not be considered as deposits
of funds of one or more individuals or of an
organization operated primarily for religious,
philanthropic, charitable, educational, fraternal,
or other similar purposes and, accordingly, that
such deposits in a member bank could not be
classified as savings deposits within the defini-
tion contained in Regulation Q.

In both of the above cases, the Board called
attention to the fact that there is nothing in
Regulation Q which would prevent the funds
in question from being deposited in interest-
bearing time deposits, as defined in the regula-
tion.

Basis of provision in Regulation Q that business
corporations may not maintain savings deposits.

The Board recently received a request for a
statement of the reasons for the distinction be-
tween deposits of individuals and those of
business corporations in the definition of savings
deposits contained in section 1 () of Regula-
tion Q. In response to this inquiry the Board
made the following explanation:

The Banking Act of 1935 conferred upon the
Board authority to define the term ‘‘savings
deposits” and to prescribe such rules and regu-~
lations as it may deem necessary to effectuate
the purposes of the law and prevent evasions
thereof. This authority was granted in order
to enable the Board to correct certain well-
recognized abuses which had grown up in
connection with savings deposits,

Member banks are forbidden by law to pay
interest on demand deposits or to pay time de-
posits before maturity, except in certain ex-
ceptional circumstances. However, they are
permitted to pay savings deposits on demand,
provided they reserve the right to require 30
days’ notice of withdrawal, and they are also
permitted to pay interest on such deposits.
In addition, member banks are permitted to
carry with the Federal Reserve banks a reserve
of only 3 percent against savings deposits,
although they are required to carry reserves of
7, 10, or 13 percent, depending upon the loca- -
tions of the respective banks, against all other
deposits which are payable on demand. Sav-
ings deposits, therefore, are the only class of
deposits payable on demand upon which mem-
ber banks are permitted to pay interest and to
maintain reserves of only 3 percent.
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These privileges were accorded with respect
to savings deposits because of the desire to
encourage thrift; but they led to certain
abuses, chief of which were the classification of
ordinary demand deposits as savings deposits
in order to pay interest on such funds and to
carry the lower reserves against them, and the
classification of idle funds of business corpora-
tions as savings deposits even though such
funds were not accumulated for genuine thrift
purposes.

It is believed that “savings deposits”, in the
true meaning of the term, are deposits which
consist of the accumulations of savings of
individuals, usually of limited financial means,
in order to provide for sickness, accident, old
age or other exigencies, to meet anticipated
expenses, or for other similar purposes. Al-
though there are certain nonprofit organiza-
tions which may properly be included in the
class of those who gare entitled to the privilege
of maintaining savings deposits, it is not be-
lieved that corporations operated for profit
fall within this category. Accordingly, in
section 1 (e) of Regulation Q, the Board has
provided that a savings deposit must consist
of the funds of onc or more individuals or of an
organization operated primarily for religious
philanthropic, charitable, educational, fraternal
or ?it%ler similar purposes and not operated for
profit.

The Board also called attention to the fact
that, although Regulation Q does not permit
deposits of a business corporation to be classi-
fied as savings deposits, there is nothing in
such regulation to prevent a business corpora-~
tion from placing its funds in an interest-
bearing time deposit.

P —

Payment of interest on savings deposit withdrawn
between interest-paying dates.

In response to an inquiry, the Board recently
advised & member bank that, if a deposit con-
forms to the definition of a savings deposit
contained in section 1 (¢) of the Board’s
Regulation Q, interest may lawfully be paid
th:reon ata gagefx_mt iﬁ excess of the maximum
rate prescrived in the regulation, notwith-
stundi%g the fact that the %ul e

such deposit have actually been on deposit

with the bank for a period of less than 3 months.-

t]_.‘ikewise, & member bank
rom paying interest on a savings account
which has been closed between the bank’s
regular semiannual interest paying dates. In
either case, however, the amount of interest

unds contained in | G

is not prohibited | b

actually paid on the savings deposit may not.
exceed 2% percent per annum, Wl;en com-
pounded quarterly, for the period during which.
the deposit actually constitutes a savings de-
posit as defined in Regulation Q.

Certain drafts drawn upon Federal Reserve banks
included in gross demand deposits in computing
reserves of member banks.

Section 1 (f) of Regulation D provides that
the term ‘gross demand deposits” includes
“outstanding * * * (drafts drawn upon or
other authorizations to charge the member
bank’s reserve account at the Federal Reserve
bank.” In response to an inquiry, the Board
recently ruled that'the above clause is intended
to refer to cases (1) where a bank has received
cash or its equivalent, for which it has paid with
a Federal Reserve bank draft that has not had
time to reach the Federal Reserve bank and
become & charge to the member bank’s reserve
account, and (2) where a bank has charged its
depositors’ accounts for items received from the
Federal Reserve bank for collection and remit-
tance but has not effected payment therefor
because the draft drawn in payment therefor,
or other authorization to charge its reserve
account, has not had time to reach the Federal
Reserve bank. Outstanding drafts drawn in
%ayment for currency ordered from a Federal

eserve bank, or in payment for transfers of
funds which a Federal Reserve bank has been
requested to make for the account of a member
bank, do not constitute deposit liabilities and
should not be included in demand deposits.

For the purpose of determining the amount of
“gross demand deposits’” within the above
section, drafts drawn on a Federal Reserve
bank may be considered as “outstanding” for
the number of days normally required for m:
to go from the member bank’s city to the Fed-
eral Reserve bank, or to a branch of the Federal
Reserve bank if the member bank deals with
the branch.

Reports by executive officers of member banks of
their indebtedness to other banks.
Inquiry was recently made of the Board of
overnors as to whether, under the law and
the Board’s Regulation O, an executive officer
of & member bank who is indebted to another
ank and who, prior to January 1, 1936, the
effective date of Regulation O, had reported
such indebtedness to the chairman of the.board
of directors of the member bank of which he
1s an executive officer, need make a report of



‘Magcr 1036

FEDERAL RESERVE BULLETIN

193

such indebtedness to the board of directors
.of the member bank after the effective date of
the regulation.

Prior to the enactment of the Banking Act

.of 1935, section 22 (g) of the Federal Reserve
Act required that an executive officer of a
member bank who is or becomes indebted to
another bank should make a report thereof to
the “chairman of the board of directors” of
the member bank of which he is an executive
officer and provided & criminal penalty for
failure to do so. The law on this subject,
however, was considerably revised by the
Benking Act of 1935. While no. criminal
penalties are provided for violations of the sec-
tion as amended, it is required by the amended
law that, if an executive officer of & member
bank borrow from or if he “be or become”
indebted to any other bank, he shall report
such indebtedness to the “board of directors”
of the member bank of which he is an executive
officer; and provisions to this effect have,
therefore, been incorporated in section 5 of
Regulation O.
., 1t will be observed that under the statute as
1t existed prior to the amendment, while reports
were required to be made to the chairman of
the"board of directors, it was not specifically
‘required by the law that they be disclosed to
‘the ¥board of directors itself ; whereas . the
-amended statute clearly requires that such
Teports be made to the board of directors,
thus finsuring that the board itself will be
‘informed of the matter.

The fact that indebtedness to another bank
may have been reported prior to the effective
-date of the regulation to the chairman of the
board of directors, pursuant to the provisions
-of the law prior to its amendment, does not
Constitute compliance with the requirement of
the amended law that, if an executive officer
_. D& or become’ indebted to another bank, such
g}debtedness must be reported to the board of
-directors. The Board, therefore, reached the
conclusion on the basis of the provisions of the
-emended law, that an executive officer of a
member bank who is indebted to another bank
TOI‘t.Jan“a?y 1, 1936, the effective date of Regu-
ta 1on O, is required to report such indebtedness

% the board of directors of the member bank
"OhWhlch he is an executive officer regardless of
Whether such indebtedness has been previously

feported to the chairman of the board of
»di ectors.

While footnote 2 of Regulation O provides
that no such report need be made in the case
of renewals or extensions of indebtedness which
have been previously reported, provided the
indebtedness has not been increased, the Board
pointed out that this footnote related merely
to renewals or extensions and it does not affect
the question above discussed.

Provisions of law which are applicable to loans hereto-
fore made to executive officers of member banks.

Section 22 (g) of the Federal Reserve Act,
which restricts the making of loans by a mem-
ber bank to its executive officers, was first
enacted in the Banking Act of 1933, approved
June 16, 1933, and was subsequently revised in
the Banking Act of 1935, approved August 23,
1935. The Board has received inquiries as to
the restrictions or provisions of law which are
applicable to loans to executive officers of
member banks which are now outstanding and
which were made (1) prior to June 16, 1933;
(2) between June 16, 1933, and August 23,
1935; and (38) since August 23, 1935.

The Board is of the view that under the law
(1) an indebtedness of an executive officer of a
member bank to such bank which was incurred
prior to June 16, 1933, may be renewed or ex-
tended for periods expiring not later than June
16, 1938, where the board of directors of the
bank shall have satisfied themselves that such
extension or renewal is in the best interests of
the bank and that the officer indebted has
made reasonable effort to reduce his obliga-
tion, these findings being evidenced by a resolu-
tion of the board spread upon the minute book
of the bank; (2) an indebtedness of an execu-
tive officer of a member bank to such bank
which was incurred subsequent to June 16,
1933, and prior to August 23, 1935, is subject
to the provisions of section 22 (g) as it existed
between such dates and to the criminal penalties
provided by the section prior to the enactment
of the Banking Act of 1935, and does not fall
within the scope of the Board’s Regulation O,
which relates to loans to executive officers
made subsequent to August 23, 1935; and (3)
an indebtedness of an executive officer of a
member bank to such bank which was incurred
subsequent to August 23, 1935, is subject to
the provisions of the law as amended by the
Banking Act of 1935 and to the provisions of
the Board’s regulation O.
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Regulations of the Comptroller of the Currency govern-
ing the purchase of investment securities, and fur-
ther defining the term “‘investment securities’’
as used in section 5136 of the Revised Statutes as
amended by the Banking Act of 1935.

The business of buying and selling investment securi-
ties by national banks is governed by Paragraph
Seventh of Scction 5136 of the Revised Statutes of the
United States, as amended by Section 308 of the
Banking Act of 1935, approved August 23, 1935, which
paragraph now reads as follows:

“Seventh. To exercise by its board of directors or
duly authorized officers or agents, subject to law, all
such incidental powers as shall be necessary to carry on
the business of banking; by discounting and negotiating
promissory notes, drafts, bills of exchange, and other
evidences of debt; by receiving deposits; by buying and
selling exchange, coin, and bullion; by loaning money on
personal security; and by obtaining, issuing, and
circulating notes according to the provisions of this
title. The business of dealing in securitics and stock
by the association shall be limited to purchasing and
sclling such securities and stock without recourse,
solely upon the order, and for the account of, cus-
tomers, and in no case for its own account, and the
asgocintion shall not underwrite any issue of securities
or stock: Provided, That the association may purchase
{or its own account investment securilies under such

imilalions and restriclions as the Complroller of the
Currency may by regulalion prescribe. In no event shall
the total amount of the investment securities of any one
obligor or maker, held by the association for its own
account, exceed at any time 10 per centum of its
capital stock actually paid in and unimpaired and 10
per centum of its unimpaired surplus fund, except that
this limitation shall not require any association to
dispose of any securities lawfully held by it on the date
of the enactment of the Banking Act of 1935. As used
in this section the term “investment securities’ shall mean
markelable obligations evidencing indebledness of any
person, coparinership, association, or corporation in the
Jorm of bonds, notes, andjor debentures, commonly known
as investment securilies, under such further definition of
the term ‘investment securilies’ as may by regulation
be prescribed by the Comptroller of the Currency. Except
as hereinafter provided or otherwise permitted by law,
nothing herein contained shall authorize the purchase
by the association for its own account of any shares of
stock of any corporation. The limitations and restric-
tions herein contained as to dealing in, underwriting
and purchasing for its own account, investment securi-
ties shall not apply to obligations of the United States,
or general obligations of any State or of any political
subdivision thereof, or obligations issued under
authority of the Federal Farm Loan Act, as amended,
or issued by the Federal Home Loan Banks or the Home
Owners’ Loan Corporation, or obligations which are
insured by the Federal Housing Administrator, pur-
suant to section 207 of the National Housing Act, if
the debentires to be issued in payment of such insured
obligations are guaranteed as to principal and interest
by the United States: Provided, That in carrying on the
business commonly known as the safe-deposit business
the association shall not invest in the capital stock of a
corporation organized under the law of any State to
conduct a safe-deposit business in an amount in excess
of 15 per centum of the capital stock of the association
actually paid in and unimpaired and 15 per centum of its
unimpaired surplus.”

Section 9 of the Federal Reserve Act, as amended,
provides in part as follows:

“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 Stafutes, as amended.”

SECTION I

By virtue of the authority vested in the Comptroller
of the Currency by said Paragraph Seventh of Section
5136 of the Revised Statutes, the following regulation
is promulgated, further defining the term “investment
securities.”

An obligation of indebtedness which may be pur-
chased for its own account by a national bank or a
State member bank of the Federal Reserve System, in
order to come within the classification of “investment
securities” within the meaning of the paragraph of
Section 5136 above quoted, must be a marketable
security as designated by the express language of said
paragraph, and can be purchased for the bank’s own
account only under the limitations and restrictions
provided in said paragraph and the provisions of these
regulations.

Under ordinary circumstances the term “marketable”’
means that the security in question has such a market
as to render sales at intrinsic values readily available.

In determining whether a given security is market-
able, it must meet the following minimum requirements:

(@) That the issue be of a sufficiently large total
to make marketability possible; .
(b) (1) That a public distribution of the securi-
ties must have been provided for or made in
a manner to protect or insure the marketa-
bility of the issue, or, in the alternative
(2) other existing securities of the issuer
have such a public distribution as to protect
or insure the marketability of the issue un-
der consideration, and such issue must be
registered under the provisions of the “Be-
curities Act of 1933” as amended, unless it i
exempt from registration under Section 3
thereof.
That where the security is issued under 8
trust agreement, the agreement must pro-
vide for a trustee independent of the obligor,
and such trustee must be a bank or trus
company. 3

Particular attention is called to the statutory provi-
sion that the investment securities which may be
purchased must be “in the form of bonds, notes, and/o"
debentures, commonly known as invesiment securilies.
If an obligation is in the form of @ securily, it musb
comply with these regulations as to ‘‘marketability
as a condition to the bank’s right to invest therein.

Any such security which fails to comply with the
law and these regulations, will not be deemed legally
acquired, even though the bank considers the trans-
action as being & loan rather than a purchase of “in-
vestment securities”, except where such security
evidences real estate loans made pursuant to Section
24 of the Federal Reserve Act, (a) where the obligations
actually represent an initial loan by the bank or (b
where the obligations were purchased pursuant
said section, in which case the Eank is required thereby
to purchase the entire issue.

(0
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SECTION II

By virtue of the authority vested in the Comptroller
of the Currency by said Paragraph Seventh of Section
5136 of the Revised Statutes, the following regulation
is promulgated as to further limitations and restrictions
on the purchase and sale of investment securities for
the bank’s own acecount, supplemental to the specific
limitations and restrictions of the statute.

(1) Although the bank is permitted to purchase

“investment securities” for its own account for pur-
poses of investment under the provisions of R. 8. 5136
and this regulation, the bank is not permitted other-
wise to participate as a principal in the marketing of
securities,
. (2) The statutory limitation on the amount of the
investment securities of any one obligor or maker
which may be held by the bank is to be determined
on the basis of the par or face value of the securities,
and not on their market value.

(3) The purchase of “investment securities” in
which the investment characteristics are distinetly or
predominantly speculative, or “investment securities”
of a lower designated standard than those which are
distinctly or predominantly speculative, is prohibited.!
The purchase of securities which are in default, either
as to principal or interest, is also prohibited.

(4) Purchase of an “investment security” at a price
exceeding par is prohibited, unless the bank shall—

(a) Provide for the regular amortization of the
premium paid, so that the premium shall be
entirely extinguished at or before the maturity of
the security and the security (including premium)
shall at no intervening date be carried at an
amount in excess of that at which the obligor may
legally redeem such security; or

(b) Set up a reserve account in order to amortize
the premium, said account to be credited period-
ically with an amount not less than the amount
required for amortization under (a) above.

(5) Purchase of securities convertible into stock at
thesoptxon of the issuer is prohibited.
agr ) As to burchases of securities under repurchase
sgt efemex_)p, subject to the limitations and restrictions
orth in the law and these regulations:

«. (@ Tt is permissible for the bank to purchase
Investment securities” from another under an

ztg)reement. whereby the bank has an option or an

: solute right to require the seller of the securities

00 repurchase them from the bank at a price stated

tg at a price subject to determination under the

thrms of the agreement, but in no case less than
& market value at the time of repurchase.

! The terms emp),
uals Ployed herein may be found in recognized rating man-
chase, suep Lihero is doubt as to th eligibllity of a security for pur-
manggs - CHEILIlLY must be supported by not less than two rating

(b) It is permissible for the bank to purchase
“investment securities” from another under an
agreement whereby the seller or a third party
guarantees the bank against loss on resale of the
securities.

(¢) Itisnot permissible for the bank to purchase
“investment securities” from another under an
agreement whereby the seller reserves the absolute
right or the option to repurchase said securities
itself or through its nominee at a price stated or at
a price subject to determination under the terms
of the agreement, notwithstanding the fact that
the bank may also, under such agreement, have the
absolute right or option to compel the seller to re-
purchase the securities at a price stated or at a
price subject to determination under the terms of
the agreement.

(7) As to sales of securities under repurchase agree-
ment,

(a) Itispermissible for the bank to sell securities
to another under an agreement whereby the bank
has an option or an absolute right to repurchase
the securities from the buyer at a price stated or at
a price subject to determination under the terms
of the agreement, but in no case in excess of the
market value at the time of repurchase.

(b) It is not permissible for the bank to sell se-
curities to another under an agreement whereby
the purchaser reserves the absolute right or the
option to require the bank to repurchase said
securities at a price stated or at a price subject to
determination under the terms of the agreement,
notwithstanding the fact that the bank may also,
under such agreement, have the option or absolute
right to repurchase the securities from the buyer
at a price stated or at a price subject to determina-
tion under the terms of the agreement.

In view of the fact that some banks may have bought
or sold securities under & form of agreement above indi-
cated as prohibited, the bank should either terminate
or modify same so as to conform to these regulations,
where such action may lawfully be taken. Existing
agreements of the prohibited type must not be renewed.

EXCEPTION

(1) The restrictions and limitations of these regula-
tions do not apply to securities acquired through fore-
closure on collateral, or acquired in good faith by way
of compromise of & doubtful elaim or to avert an appre-
hended loss in connection with a debt previously con-
tracted.

Signed and promulgated this 15th day of February

936.

J. F. T. O’'CoNNoOR,
Comaptroller.
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.
DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS
[Averages of dally figures. In thousands of dollars] {In thousands of dollars]
1936 1038 ‘Wednesday figures (1938)
Federal Reserve bank -
February| January | February Feb.5 | Feb.12 | Feb.19 | Feb. 28
Bost 156 279 210 | BOStON.eareeuenacaccccncaran 431 46 71 141
Now York.. 5,842 4,146 3,977 | New York.... 7,259 6,271 4,992 4,588
Philadelphla..acecencamnaaaeiaaaaaaaas 644 421 791 | Philadelphia. cccuecamamaaaan 679 623 546 858
Cloveland 70 49 561 | Cleveland..cu.eeooocacnauen. 62 82 67 70
Rich s D 75 84 231 | Richmond 90 85 55 [
Atlanta 164 89 163 | Atlanta. 180 200 140 19
Chl ———— 55 105 100 41 41 41 ut
St, Louls.. - 29 20 22 18 18 18 68
Mi lis. . 72 63 2 74 74 79 [}
Kansas Cltyeemceeeecescmaracanaccannne 352 532 97 | Kansas Cityoeeeeecuconaccnn 523 345 337 285
Dallas. . 107 80 36 | Dallas 157 79 79 98
San Fraucisco 276 56 50 | San Franciseo. .ooeeeevanen- 104 154 164 655
Total.. 7,842 5,024 6,240 b\ 1 9,618 8,018 6,587 6,032
Back figures.—See Annual Report for 1934 (table 10).

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

LIABILITIES
i
[Averages of dally figures. Amouhts in thousands of dollars]
’
Federal R In ci R%“°°’x§°‘“‘ﬁ“%’§3‘ a
‘ederal Reserve notes In cir- eposit an
‘Total reserves Total deposits culation ! Reserve note lisbill
: ties combined

Federal Roserve bank
1936 1935 1636 1935 1936 1935 1936 1938
February | January |February |February | January |Febru: Feb: Febru- | Janu- | Febri:
ary |February | January |February ary ary ary
e
664,623 | 570,698 | 435,705 | 385,645 | 412,005 | 311,215 32,417 | 309 7.8 80.3] TB7
3, 548, 616 [3, 446, 474 |2, 164,880 |3, 445, 224 3,340, 460 |2, 204, 404 | 781744 787:;13 %23:33 st.0| 85| 788
403,440 | 431,608 | 308,093 | 208,628 | 320,317 | 224,117 | 260,316 | 265505 | 234,022 | 7L4| 72.6| O04
824,438 | 526,543 | 405,787 | 370,117 | 877,844 | 206,280 | 354,079 | 3432 1| 74| 728 677
248,511 | 241,642 1 199,032 | 185821 | 150,495 | 145305 | 175,448 173: 0‘1)8 ?gg,' 25| Gas| ens 8.5
195,374 | 185,102 | 128,762 | 130,140 | 120,496 | 90,404 | 153,500 | 153,008 | 126,220 es9| 677 &
1,378,147 1,882,038 1,079,300 | 838,816 | 852,412 | 692,052 | ssz. 600 | 421 s.5| s.e| BS
221,080 | 218,080 | "204,540 | 177,804 | 174,067 | 104,900 | 103108 | 160,70 | 136608 | es.2| 651 6.3
167,377 | 158,684 | 150,577 | 130,678 121,302 | 107,718 | 109,398 | 108012 | 108.200| e9.7| 68} L
Kansas City...oomouen.. 216,614 | 218,382 | 204,440} 181,800 | 182,010 | 177, 4 s

d g ,491 1 139,928 | 139, 4 118, 7.3 67.3

g:&l%smncmm 133.432 135,063 | 122,680 | 143,185 | 138,200 | 138,414 | 72.800| 73 1%2 43,%8? g“ 6.9 “;
07,041 | 414,832 ] 340,592 | 314,854 | 324,840 | 203,318 | 28,207 | 278,383 | 100,154 | es8| e9.1| %2
Totalceeeeeen... 8, 016, 502 (7,036, 00 (5,746, 597 |6, 602, 700 |6, 553, 567 |4, 845, 888 [3, 669, 821 13, 630, 015 3,124,421 | 78.0| 77.9 ni
Y, ’—‘——_

! Includes Federa! Reserve notes of other Reserve banks as follows: Latest month, $18,020,000; month ago, $26,214,000; year ago, $18,067,000.
Back fipures.~See Annual Report for 1034 (table 9),
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE
STATEMENT, FEBRUARY 29, 1935

[In thousands of dollars}
Phila- Min- | Kan- San
Bos- | New Qleve-| Rich- | Atlan. 8t.
Total del- Chicago ne- sas {Dallas| Fran-
Je ton | York | S | land (mond | ta %289 Louis | 2%e | ity phives
ASSETS
d certificates dd
:a. . im ".?E?'.‘i?i..ff.‘f‘.’f. 7,869, 673((510, 8713, 442, 851/367, 510611, 075(232, 039(185, 3091, 340, 067(198, 244{160, 606{16, 932134, 215209, 564
o fund—
Soteerton fond—Federal Reserve 14,0021 2,7071 1,524 eyl 1,148)  540] 2,506 450! 681 4811 726] 587 2,670
Other cash 336, 7541 41,532|  84,376| 41,308| 30, 849] 16,471| 12,868) 44,041| 17,828) 8,143| 20,126| 6,364| 13,760
Total IESerVes- o.vemeeemseennens 8, 021, 329|555, 200(3, 528, 7511409, 675(543, 070{249, 0591200, 6311, 384, 567]216, 753169, 320(207, 784140, 166/416, 303
Bills discounted:
ecglr_edﬂby %Irs' Goverm‘pent
igations,
[ gations, ect and/or n]ly- 4,164 108l 2608 a2 2 50 87 78 15 22 40
Other bills discounted. ....—....... 2,765 331 2,153 72 32 15 12 41 15 66] 223 75 28
Total bills discounted. .......... 60m| 141 480 74 88 65 w a o3 e 28 97 a8
Bills bought in open market.........._ 349] 1,739 472] 440] 290] 163 ) 10 133]  133] &y
lndustriaindvaggg.ffft ___________ 3%1%2 2,911y 7,670 6,530{ 1,607, 4,085 878]  2,074| 528] 1,500] 1,132 1,732 1,131
U. 8, Government securities:
Bonds, 14,427  85,252] 16,8¢8] 19,070( 10,200 8,240 24,440) 10,732| 12,968| o, 514] 16, 560| 17,435
e 1,625, S92l 108, 58] 501, 405105, 230115 960] &3, | 65, 400| 15,092) 85, sas] 47,508| 74.048| 35, senlian sy
Treasury bills 592, 011|| 34,266] 177, 666 87,922| 47, 589| 25,476 20, 563] 123,782| 26,782 14, 854| 23, 281 16,371 43,
Total U. 8. -
Tt Sovernment secu 2,430, 208157, 678] 734, 383]177, 120218,025116,716[ 94,200 342164123, 200 75.628|106,s44 85, 000(169, 331
Other securities .. __J_210T02TTTT ’181 [ (8
Total bills and securities.......... | 2,473, 859|[161, 07| 748, 641{184, 8361220, 130121, 056] 95,348 344, 858{123, 008 77, 255108, 528| 85, 062(201, 257
Due from foreign banks 649 50 256/ 63 60 2 78 4 3 19 19 45
Federa] Reopon PamkS. ... ... 4, 849( 1,065 1,023] 1,692 2,593] 1,703| 798| 1,104) 40| 1,501
Uncollcted ftems.or oo oo | M35 6o, 831| 108,003 53, 338| 45, 953] 34, ora) 20,007] 76,904] 21, oda| 12,670| 27,191 17, 807 20038
Bank p : a7.814|| 3,113) '10,823| 4,875 6,525] 2,019] 2,284| 4,828 2,452 1,631} 3,360| 1,524| 3,580
T T 40,812|] 145| 30,597 3,750| 1,408] 951 1,319 180 A T2sl| usg] 187
Total 858ets. -omenoennneoeoeenn ., 11, 094, 353|770, 93914, 453, 062|637, 403(817, 492410, 012]322, 2751, 813, 432/366, 946/262, 256(348, 8981247, 730|643, 908
LIABILITIES
Federal Re, . :
culatlon..sff.e.l.l?.t?.s.l::‘ft.‘f!ff?.. 3,732, 223(333, 414] 702, 331|276, 281(358, 469|178, 120]160, 711| 860, 789|162, 314110, 312|142, 362] 74, 696|282, 415
Deposits:
{\Jﬁe_l'x:lberbank—reserve account_.._| 5,784, 423|(347, 1612, 817, 664282, 780|364, 357|171, 120(117,400] 812, 846/189, 415{123, 469)163, 177126, 972(207, 954
nited Btates Treasurer—generai 424,142]| 5,728] 350,846 4,356| 11,048 7,561 4,252( 15018 3,500| 2,584 3,477] 1,385 4,487
51, 143|| 3,701 18,615 4,764 4,713] 2.254] 1,783 5,942 1,537 129 Ly Lase 36
275,715|| 6,897 214,660] 3,052 2,337 2,207 4,611 2,764| 7,724 4, 1, \ ,
6, 535, 473|363, 57713, 410, 785|204, 961|383, 355(183, 142128, 155| 836, 570]172, 176|131, 734|160, 420143, 010318, 520
Deferred avs; : 44,497| 34, 146| 20,180] 72, 645! 22, 384| 11,363| 27,431| 19, 772] 20,020
Cuplal pai fp -7 e i o) o SO e s el el Ionl wi gum aem s i
sec. 7) o| 5501 9,002 50,825 13406 14,371| 5, , ] .
Urplus (sec. 13h I Caeaiel| 278l 77a4] 4,231 1 8,448 754| 1,301 b6l 1,003) 1,142 1,256 1,021
rve for i g ' ! '111] 1,261 2,508 7,573 892 1,483 843 1,320] 1,849
AN other lisbiitiaee 0 Fal M TR M0 ME| Mo Cudl vom| mi V| im| el o
Ratyy Y Pte) Mabillties. . .. 11,004, 353{770, 939]4, 453, 062{637, 403817, 492]410, 012|322, 275(1, 813, 432|366, 946262, 266{348, 808|247, 730/643, 908
Foor otal | reserves to doposit and |
oommblaed (percom) . ones | o ll ol ggo| mr w2 o s siel eus wol el eud e3
e S 3 .
vanees_.?.tf.f?.f?.k.e_j?i?ff{i?}-??:. 25,780| 3,441 9,718 325 1,666 2,200] 39} 06 1,043 108 731 B8] 4,48
TEDERAL RESERVE NOTE sTATEMENT
Fedgral %egli?vednotes:
ederal Reserve bank b . " 287} 79, 504|318, 028
Federa] Rege v 1801370, 034{185, 448179, 173|800, 351{168, 705124, 0411140, 287| 79, B04(318,
Held by Federal Resorvs bank -~ 5 0% 843 15, o2 B0, 843 10,008, 12,405 7,310] 18,462) 29,562 6,201) 3,729| 6,005 4,808 35,01
In circulation. .. ...._...__..__ 3,732,223||333, 414] 792, 531270, 281|358, 469178, 120[160, 711|860, 780(162, 314]110, 312142, 362) 74, 696/282, 415
Collateral nerg 1,
no(}'e:] ﬁ: sg ﬁmybaa%el?:t ag security for
1!
B, U S Freasurr o2 950 | o oo aaslsca, o17 903, 7061265, 0001372, 4401178, 000/ 135, 6351 804, 0001144, €32)115, 0901140, 007 80, 000)280, 288
Paper..... . 1iTl -1 & 8%, J s i+ i+ Il
- B. Government sevumitior 5:210 msI 3,374 . | 8,00 PR — 24,000]. ... 10,000]........| 43,000
Total coliatera1.. ... 4055 mI m,ml 909, 080 m,sszlammlzso,osollso.m' w.ooolms.m|us.067 160, 220] 80, 080/323, 705
————— * '
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RATES ON INDUSTRIAL ADVANCES

Approved by the Board of Governors of the Federal Reserve Systom, under s¢c. 13b of Federal Reserve Act as amended June 19, 1034. Percent
[Approv y the per annum except as otherwise specified. In effect on Mar. 1, 1036]

’ San
New | Phila. | Cleve- | Rich. | At- | Chi- 8t. |Minne-| Kansas .
Boston| york |delphia| land | mond | lants | cago | Louis | apolis | City Dallss Fci?;

Advances direct to industrial or commer-

cinl organizations. cccaeeccmeiecoacenaann 3%-6 4-6 4-6 | 415-6 6 6 56 5% 6 4-6 56 56
Advances to financing institutions:
On portion for which institution is ob-
Hgated.cueenncreccvenecccaaarenaas 3 3 3 314 4-8 5 13 414] 415-8 4 4 34
On remaining portion.. ... .... .- 34 4-5 (0] 4 4-8 5 56 414 435 4 56 4-5
Commitments to make advances. _.......] ¥-1 1-2 -2 1 1-2 %3 1-2 314 1} 3152 1 1%-2

1 Authorized rate 1 percent above prevailing discount rate.
1 Same as to borrower but not less than 4 percent,
3 Flat charge.

INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT JUNE 19, 1934, TO FEB. 26, 1936 :

[Amounts in thousands of dollars]
Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommended for without conditions)
approval by In-
A];plidcatth:lnst dustrialc Adﬁ-
received to date sory ommit-
Date (lasfl Wednﬁsday of tess to date Federal ggg:xé Expired, igé.ﬁ;gi'
each month) (with and with- Total Reserve | "o © (Approved| repaid, | ytion
out conditions) bank | o init. | but mot | or With- | porer.

advances com- ldrawn by
out. | TS | pleteqt | appli- pations
Number | Amount | Number | Amount | Number | Amount { St8nding | srding cant  |gtanding?

5,053 | 187,606 11221 54,531 9841 49,634 13,589 8,225 20, 966 5, 558‘ 1,26

5283 | 1957101 1,341 73470 1,168] e4,518| 17,403 11,730 | 26,362| 7,160 1,764
205, 581 1,432 | 76,675 1,268 72,625| 19,163 13,963 | 26,501 10,727 2,081
79,490 1,364 | 76,441 20,785 15,782 23,852 183,900 2,472

6,130 | 225900 | 1,633 | 88374 1,467 | 81,134 | 26,206 | 16,908| 16,986 17,185 3,810

6,428 | 245078 | 1,734 90,709 | 1,671 86,282 26,977| 19,425 13,850 | " 21,802 4,28

6,618 | 263,482 1,815 | 102,331 1,646 | 88,778 | 27,518 | 20,670 11,248 | 24,900

6,863 20 : 26,911 5,611

109, 603 25,354 23022| 19,735

7,020 | 258022 1,970| 1n2620{ 1788 107,244| 20447 26314 | 15319 29,8568 6,608
7,195 | 202,747 | 2,009) 121,887 | 1,834 | 15350 30,132| 26,892| 18701 82475 7,080
7,358 1 209,927 | 2,083 | 126102] TLoo1| 18,378 | 32719] 27057 | 13357 | 36,665 8,630
7,500 | 302,331 | 2134) 130,802 L0a8| 121,047 | 32634 | 28002 13,466 | 88952 8,893
7,616 | 308,708 { 2,176 | 132,460 | 1,003 | 124,403 | 32,403 27640| 11,548 | 44,025 8,78

1086—-J80. 29 o oeonmeeceee. 7ms b aineet| 2212 18013 03| 125810 76| &.6%
Feb, Mmoo 7a31 | aisoel | Zois| 1mam | sem| a0l i o | 105 Soos| .68

1 Includes applications approved conditionally by the Federal Reserve banks and
? Does not include financing institution guarantees of advances and commitm:#ts E%e:gnﬁs‘i&eer‘a&kﬁlegg_gg ll&t;?.

and i Eisgon, Feb. 26, 1630, there were 130 applications smounting to $7,482,000 under consideration by the Industrial Advisory Committess
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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 doliars]

Reserves held
Borrowings at Federal Reserve
banks
Total Excess
Feoderal Reserve district
1936 1035 1936 1035 1036 1935

January |December [ November| January |December |November| January |December | November

Boston - 375.8 336.5 318.8 234.1 196.0 179.9 0.3 0.5 0.4
New York........o_..___ Il TT] 2,823.1| 2,766.4| 2,769.5| 1,500.0 , 448, 1,483.0 4.0 3.9 46

Philadelphia 294,3 X 268.8 149.3 124.1 128.7 .4 .5 .3
Cleveland 330.3 335.8 358. 176.7 172.9 108.3 . 006 .03 .03

Richmond 170.2 170.0 169.1 92.7 93.6 04.0 .1 .1 .1

Atlanta eimmnmm—aceaoa- 111.8 108.3 109.1 48.9 45.9 48,9 .1 .1 .1

OhiCag0. e oeeeeee e 793.9 880, 4 880.0 412.3 5029 504.7 .1 .2 .1
8t. LS. oo T T DT 157.8 165.0 168.9 83.4 90.9 95.8 007 .1 .03

Minneapolis... ... - TTTTTT7T 110.5 104.2 108.2 62.4 55,8 60.3 .1 .1 .1

Kansas City. 175.8 171.8 17L.0 95.5 9.6 88.1 .6 .6 .8
Dallas.._.. 128.4 119.5 116, 5 7.1 62.4 59,4 .1 .1 .05

8an Fr 209.0 301.4 318.7 9.2 2.8 120.0 .03 . 008 a

Total 57908 | 67156 &5757.2| 3,032.7| 2,082.7| 3,08L2 5.6 6.0 6.5

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)
Net demand Time Net demand Time
Federal Reserve district r '
1936 1935 1936 1935 1936 1035 1936 1935
Janu- | Decem- | Novem-| Janu- | Decem- | Novem-| Janu- | Decem- | Novem-| Janu- | Decem- | Novem-
ary ber ber ary ber ber ary ber ber ary ber ber
1,291 1,277 1,256 577 576 580 76 78 85 127 125 126
o862 osi4| o063| 1617| 1n619] 1,652 181 183 189 459 457 459
1,120 1,087 1,058 616 599 605 134 150 150 412 410 411
042’ 040 123 124 122 249 247 244
e B~ o 321 32 94 105 105 169 167 167
516 511 488 270 270 271 7 79 78 3 72 71
2,830 1,098 1,073 1,070 160 164 164 195 181 189
1| 2ol Pkl %8| Vi 264 | 13 124 94 93 93
317 320 313 174 171 171 109 114 115 176 173 172
15 15 198 199 200 176 192 200 112 107 108
2‘4)2 239 227 158 159 158 143 147 162 38 gg ?}i
1,384 1,391 1,370 1,952 1,922 1,878 76 80 83 94
20,795 | 20,662 | 20,293 8,215 8,110 8,121 1,459 1,539 1,579 2,107 2,170 2,169
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ALL MEMBER BANKS—CONDITION ON DEC. 31, 1935, BY CLASSES OF BANKS

{Amounts in thousands of dollars]
All Central reserve city R
All national | All State member b fjg,v ® | Country
member | member | momber momber | Fiember
New York | Chicago
ASSETS
Loans (including overdrafts) 12,175,102 | 7,404,188 | 4,680,014 | 3,433,803 | 475,920 | 4,347,492 | 3,017,878
U. 8. Government direct obligations. .coceeoeeeacoonuana. 10, 500, 6,545,407 | 3,055,120 | 3,424,610 | 1,080,647 | 4,075,572 | 1,030,689
Becurities fully guaranteed by U. S. Government.___..... © 1,767,864 | 1,255,397 512,467 400, 5 88, , 701 623, 262
Other securities ; 5,541,381 | 3,655,608 | 1,885, 1,159,150 | 242761 | 1,700,900 { 2, 438,570
Total loans and Investments. ... ......... 29,984,874 | 18,950,690 | 11,034,184 | 8,415,083 | 1,887,637 | 10,779,755 | 8,919,399
Customers’ liability on account of acceptan 179,071 89,0 89, 134,752 6,707 34,629 2,983
Bank{ng house, furniture and fixtures........ 091, 645,977 345, 707 240, 905 A4, 337, 198 388, 676
Other real estate owned 979 183,110 183, 869 31, 414 , 007 147,044 179, 614
s A el i i M| v i ) ol s ER
Balances with private banks and Armerican branches of ! ’ ! ’ ! ’
foreign banks.. 36, 759 25,531 1 1 10, 21,182 3,
Demand balances with otiier domestis Baris 21111 3,62,009 | 2,798,052 | s22057| 100,360 | 107,070 | 1,700,823 | 1,611,856
3 ala: alances with other domestic banks.._. 118, 111 94, 521 , 590 28 1,0 56,427 60, 606
B o a1 el cuatres. ol mm| wed] s be) iy o
Cash items in process of collection 2,254,755 | 1,244,353 | 1,010,402 | 1,133,206 | 135270 | 78,508 | 234,681
Aeumh ;m ng} n:t l})roeess of wlm;ﬁ: T 5 15,972 12,038 3,936 1,708 , 990 5,623
er banks an sold with endorse-
s ment, 11,137 7,136 4,001 9,501 398 1,056 182
oe'tl:lmlties borrowed 79 547 244 180 80 551
€r assots 246, 843 151,927 94, 616 58,304 39,079 87, 539 61,621
Total assets. 44,122,035 | 28,173,180 | 15,048,855 | 12,779,366 | 2,843,316 | 15,795,497 | 12,703,856
LIABILITIES
Demand deposits:
Individanls, partnerships, and corporations 18,035,082 | 10,893,787 | 7,141,205 | 6,479,327 | 1,301,023 | 6,000,007 | 4,253,735
. 8. Government e T "S44,041 | 583,248 | 260,793 | 224, 261 384, 623 136,063
gt;n@k;.founties, 80d TOUDICIPAULIEN . oo oom oo oo oo 2,130,464 | 1,667,109 | 472,285 | 323, ,050 { 707,315 | 901,001
Panksin United States, 5695795 | 3,588,578 | 2,107,217 | 2,387,719 | 520,571 | 2,42L777 { 414,72
Coed S dis| Cmd) mE) AW RR| a8
Time deposits: Sy Bl tmacc e ’ h » d d '
Individuals, partnerships, and corporations:
Evidenced by savings passbooks. - oo e...o..... 8,203,860 | 5,880,680 | 2,404,180 | 300,530 | 362,209 | 3,354,834 | 4,267,337
Certificates of deposit 815, 901 640, 231 175, 670 55, 402 18, 708 198,008 | 543,778
e | ) mi) s aie) s wg
mmas savings and similar accounts....-....-- 21, 603 12,014 9,489 ’
spf.s@; savings.....__. e ceounts 217, 564 189,852 30,712 2,950 21 78,533 | 136,030
Barey lw%ntiies, and municipalities 361, 346 308, 420 52,926 12,305 4 ﬁﬁ& tllg- ggg
Bagks in foreiis auesies Il B 3w 3,989 50 "791 .
To'ﬁ'ec?&gg%“‘]' - 38,451,183 | 24,802,401 | 13,651,782 | 10,907,951 | 2,513,613 1{,2252. éﬁ; m,m,gg
Not secu Ypbedge of loans and/or investments_____.— 3,100,721 | 2,360,755 139, 430, '3 1 |12, 568,275 | 10,041,312
Dus to own forelpn gledge of loans and/or investments....| 35,853, 462 | 22 441,646 | 12,911,816 | 10,477,574 | 2 266,301 | 12,568, , 041,
payab) g:%%?lrcﬁla:s%hse:cuﬂties 1d. 5;’ :1379 3‘2): 23? 22’ 337 51: L3k na
S payable and rediscounts 5000w emonmncaeeneaee '091 3,002 3' 089 :::::::::: ! 5:045
?eﬁif‘_‘f‘_“ of other banks and bills sold with endorse- 1:’ 137 7’ 136 4' o0t 0,501 1,05 182
ﬁs‘?e‘.?ﬁx executed for cusiomers ‘ 173,204 '603 |  ss.eol| 131,081 orie| ® e 2188
Isnecuﬁuu Porromed by other banks for reporting banks_.| 24, ser 15,06 13,301 16,050 ! 4
Dl‘fxrﬁf{d?ﬁ?é&"e% other expenses acorued and unpaid. .. 607 | 4x7il | o806 16,07 8,518 W1/l 1408
asids, et but not yet payable and amounts set 1,043 13,360 0,044
Other Tiabilitjes. -~ 41,019 25,083 | 1533 | 16,672 . 360 .
Capi es. oo 137,977 62, 141 75,836 51,204 22,688 32, 31,999
Capisa) notes and debentures. 115200 |oeoermonee 15100 | 25660 250 | 46300 42900
Burplyg " Teememeee 2,518,640 | 1,754,675 763,065 | 640,280 | 136, g 7533. g;g 952, 434
Jndivided profitsgos Lo XSl Nets| Bl izom| Bowwr| 1eem
- oo )y v g
nﬁf,’e‘;;,‘f{,mifnzencxfs.___ _ 36375 | 150,003 | 1ss412| 113380 34780 | 12431 175
d or preferred stock and capital notes and
ebentures . - P 6,166 5,001 1,165 25 us 2,515 3,451
N Total liabilities (including capital account).......... 44,122, 035 | 28, 173, 180 | 15,048,855 | 12,770,366 | 2,843,316 | 15,705,497 | 12,703, 856
umber of banks_____ 6,387 5,386 1,001 38 14 336 5,999
—_—
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. REPORTING MEMBER BANKS IN 101 LEADING CITIES
BY DISTRICTS. AND FOR NEW YORK CITY AND CHICAGO

ASSETS AND LIABILITIES,

{In millions of dollars]
Federal Reserve District City
Total Phil Min- | Ean- San
Bos- | New 18°| Clove{ Rich- | At- | Ohi- | Bt. [0 00| “oog Dal- | pon. | New | Chi-
ton | York ggia land | mond | Janta | cago | Louls olis | City las cisco York | cago
dl tments total:

Loags and lnvestmentstotal: | o oz || 1,122 [ s8m | n1a6 | 00| 15| sor|28m| en| sl eos| 432|218 |s0) 1,08
1137 | 8024 | L1de | 1,737 | 13| s07|284| e | 367 | 508 433)2125|8072| 1,68
1142|8043 {1,145 | 1,744 | 615 | Bo7|2880 | e€12| 3e6]| 605) 43021218004 L9088

Feb. 26 1uo |88 | 1140 | 1,738 | 603 | s02)2871| 13| 367| 599 | 42821008048 LG

Imansm Nto bml\]e‘rs and dealers '

ew York:
858 8| 860 9 ;W IO 2 2] 860 |ec-.- .
008 4! =00 1 1 - 2 2| se2 ~
908 51 8% 9 1 - 2 2| 882 |- -
ob, §98 5| 8w 9 | ol 1 2 21 869 |-
Loaxgi&io lﬁokeris’ axi‘d dealers
ou! a8 INOW YOrk:
F 174 25 62 15 12 2 1] 33 5 1 2 2 10 60 g
175 24{ 63 16 13 2 5 33 4 2 2 2 10 61
178 5] 6 15 1 3 5 32 5 1 3 2 2] e2 2
. 26 m %l ] u 1 2 5 30 3 1 3 2 10§ 6 %
L«zans ox: iecuggles to others
except ban.
Feb, 8uunnnoceecanmennne 43| ss1| u7| 216 68 a7 212 62 31 44 40| 18| 71 lg
Feb. 12.. 48| ssi| 17| 215 67| 47| r205 61 31 43 0| 169| 731 1“
Feb. 19.. M| 87| 17| a3 67] 47| 203 61 31 43 0| 10| 78| X 4
Fob, 26 - ocememeeoaanan 148 ) 884| 146] 212 67 47| 202 60 30 43 40| 169 73| X
Acceptances and commercial
paperbo ght: "
Fob, 353 45] 18| 2 3 7 5| 30 11 10 27 2 25| 162 H
5| 167 2 3 6 5 30 i1 9 27 2 27| 163 3
45| 164 22 3 7 5 30 11 9 26 2 27| 160 {5
45| 164 2 3 6 5| 20 1 9 2 2 261 160
85| o214 66f{ 10| = 21 65| 38 6 1% o1| 38| 127 {g
88| 243 66| wo]| 2 21 85 38 5 15 2| s8] 127 1’
85| 251 66| 189 21| 2 65 38 6 16 211 368| 134 tH
85| 251 67| 189 aal 2 65| 38 6 15 21| 367| 13
3 34 3 5 1 10 5 2 23 5
R TI. o {EiREI (N
5 3 3 4 1 9 4 iy 1 31 5
o83 |1,242| 1e8| 177 102| 133| 353 120| 122| 353|1n202| 28
206 | L2a1| 18] 178| 12| 132| r363 27| | ssifnon) 2@
288 | ,235] 167{ 183| 01| 131{ 360 4| 120| 347fL008} 2%
3,281 )| 286)1,230) 166 185| 101] 131 357 124 | 120| 349 1,100
u. bls" tGovernment direct
obligations:
317 |3,6381 305] 818| 200| 1841677 | 227 144 208| 148 696 3,422 H;g
38{3,647| 308( 85! 200 183 une6| 225) 42| 219 148 699134391 Ggy
361 (3654 303| 818| 300 184 1,677 | 227 142 217 148 605 | 3,438 L1
369 13,647| 302| 812)] 289{ 180 | Le7a| 281) 145| 220| 45| 676|341 | L
wl | m| n| | s| ws| | 1| a| o v @ %
187 465| 137 7| 42! 39| 15| e8| 14| 43} 50| 19f 44} G
18] 4e6{ 1u5{ 7 41 39| 143 57 1 44 49 | 140 | 436 @
18 44| 4] . 70 41 37| 143 56 15 44 49| 140 444
7
162 1,205 | 207 8 74 74| 351 08 3| 119 | 7| 2
15| U203 | 207| 28| 74| 74| 36| 01| 43| 15| 48| 3|1 1o =
163 |1,208| 208| 251 7] 74| 30| 101 43| 116 48] 859|111 5
164 | 1,263 | 208| 252| 78| 75| 360| 00| 43| 17 48 | 360 | 1,082
221260 | 28| 20| 1| 7| ew| 14| so| ur| wm| meizes| B
33126421 196) 257| 14| 68| e65| 125 81{ 119 761 186 2:411)3 ggi'
207(12,676 104t 264 14| 6] 675( 121 % 15 81| 18724 ]
22|2605] 207| 21| 118 661 | 113 7w 114 80| 189 | 2,53
' 3
wz| e2| 13| 2! 18] o) &| 10 5| n 9| 1w}
w7 e| 4| | 18| 0f e| n| 5| 12| 9 1B 2 %
11 63 14 32 16 10 8 1 5 1 0 19 Y]
116 67 15 32 17 10 59 1 5 11 10 18 54
| ws| 1| 27| | 1ss| me| 14| es| ss| me| | B} 1%
1821 17l 161\ 2051 187{ 167| 3| 126| e8| 31| 18| 287 % 165
B1| 174| 0| 28] 133| 1e| 3s3] 133 99| 319 185 230 167
1@ 13| ol 22| 1470 w183l 30] 138 o7 ai6| 1851 28l 7

*Revised.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES —Continued

ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO—Con.
[In millions of dollars]

Federal Resetve District City

Total
Phila- Min- | Ean- 8
Bos- | New 9°| Clave-| Rich-{ At- | Chi- | 8t. Dal- | 282 | New | Chi-
del- | Fonq | mond | fanta | cago | Louis | 7°8P- &at‘"y las Igsa“’ York | cago

phia olis Co
Other assets—

Feb. 5. 1,327 821 539 84 110 37 4] 1w % 17 24 28| W0 460 77
791 541 8| 1m 42 42 13 25 18 2% 2] 20| 472 80
81| &4 85| 110 39 41( 12 2 17 2 28| 20| 41 8
80 516 86| 11 39 ) 1us 25 18 25 28) 23| 475 80
038 | 8, 67| 7| @ 203 | 2,087 | 369 260| 443| 320| 7665935 ) 1,435
046 | 6,473 | 760 375] 2922000 374| 258] 446| 32| 775|6,957) 1,438
o 042 16,404 ) 765] 967 371 | 203]2000| 880; 257| 440} 326| 7/8}6,028| 1,431
Tlme%e- pz.%.it.s.. ............... 14, 090 0626470 782| 967 | 375| 203 )2072] 376) 255| 449| 32| 7656020 1,418
geg. %- 4,802 300 os0| 250) evs| 103| 160] 7| 172 121 145} 191,020 537 414
eb, 4 02| 935| 2s8) eo7| 08| 170} 758 72| 121| M5 w9 }L017| 832 414
301| 90407 260) e94| 195} 170 750] 172| 121} 145| 19| 1,013] 537 414
30| o45| 250) eo5) 104| 169 wveo| 173} 21| 144} 110 1,021) 542 413
101 186 37 48 P14 30| 117 1 7 14 22 3| 161 o1
8| 168 33 4 25 28| 109 6 7 18 21 871 14 85
8] 167 31 42 21 27| 108 5 7 12 21 841 137 82
71 111 30 4 2% 7] 18 4 7 12 21 83| 131 80
25212408 308) 32| 212| 100} 766| 254 120] 368 191]| 251 568
251 12,387 | a2o7| 317} 20| 202! 756! 254 120 370 188 | 253|232 564
240 | 2,413] 308| 23] 20| 204| 774 252] 118 369| 186 | 253|235 570
236 | 2,408 | 303 a2} 207| 784) 255) 19| 870 187 | 25512339 580
8| 380 2 ) ) I 1 5 1 1 10| 379 4
8] 3714 2 1 1 5 1 10{ 33 4
8| 368 3 1 1 5 1 10| 367 4
305 8] 365 3 1 1 5 1 11| 364 4

3 1 2

2 2

2 2
3 2 1 I\ -
% 24| 313 17 12 30 8 37 g 4 2 4| 33| 301 3¢
803 231 318 18 12 30 8 36 10 5 2 5] 336 305 3

808 74| 8 18 12 30 7 36 10 5 2 s| 1| 315

820 24| 340 18 13 3 7 38 10 4 2 5| 38| 327 3
3,503 20| 1,603) 24| 320 88 83| 338 82 57 88 76| 317 1,462 225
3,604 20| 1,504 | 23] 3% 87 83| 338 82 5 88 76 | 317 | 1,463 225
3,507 230 | ,893 ) 223 329 87 8 82 57 88 76| 318 | 1,464 225
3,504 230 | 1,505] 223] 330 86 84| 334 82 57 88 76 | 319 ] 1,464 221
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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-
'SIQrted in
Total in reasury
End of month cireu- $1 $2 $5 $10 $20 $50 $100 | $500 | $1,000 | $5,000 [$10,000| and
lation ¢ Foderal
Reserve
banks 1
193t—November............ 5,102 422 32 776 | 1,300 | 1,332 337 571 111 214 5 10 8
Decomber.anaenceannas 5,084 423 32 77| 1,288 | 1,326 337 577 112 216 5 7 3t
1035-~JanuALY. oo 4,940 401 | 32 7401 L, 240 1,203 336 571 111 214 L] 7 B
Feb! 407 31 755 | 1,275 | 1,314 340 575 112 217 6 8 15
410 32 754 [ 1,285 1,300 | 341 578 113 221 [ 8 9
411 32 740 | 1,266 | 1,300 340 580 116 230 5 8 3
420 32 760 | 1,200 | 1,309 3 588 115 225 6 9 1
419 32 760 | 1,296 { 1,309 349 508 116 225 8 8 5
415 31 786 | 1,273 | 1,289 344 596 116 231 7 10 4
424 32 78| 1,324 | 1,313 347 508 116 233 7 11 n
433 32 7881 1,334} 1,321 349 03 118 232 7 14 12
435 32 7871 1,337 1,329 354 10 119 233 7 14 11
448 32 8151 1,380 | 1,354 356 6817 120 234 7 15 5
460 33 815| 1,373 | 1,359 358 627 122 239 7 16 6
434 32 782 | 1,333 | 1,332 355 627 122 240 7 17 8
! Total of amounts shown by denominations less upassorted amounts in Treasury and Federal Reserve banks.
1 Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed.
Pack figures.—Seo Annual Report for 1934 (table 50). .
SHIPMENTS AND RECEIPTS OF UNITED BANK DEBITS
STATES PAPER CURRENCY
[Debits to individusl accounts. Amounts in millions of dollars]
BY SELECTED BANKS IN NEW YORK CITY
[In thousands of dollars] 1936 1035
l\gum'l;)er
of centers .
1935 1936 Jsnuary | D9C0" | sanuary
Month 8hip- | Re- 8hip- | Re- . v
fents c‘gg;;s Igegt fe-| ments efeipts Nelt re- Igew York City 1| 17,925 17, ggg ii' g;
. pts | to Eu- | from | ceipts i ,
rope |Europe Sope [Eutope D utside New York City. . 140 17, 499 18
Federal Reserve districts; 26
3,705 | 3,624 gosm% 2% 1%' o 1%’224
T 748 74 1, ew York... 7 18, ] g
1,502 | 13 1| S ) o Philsdelphia. 10 ,667 | 1,68 1,81
2,026 | 1,850 Clevelan: 13 1,732 1,900 l'§6§
Richmon 7 627 665 0
600 Atlanta.... 15 . 801 841 e
Chicago. . 21 4,483 5,115 3'833
St. Lo 5 880 918 77‘
Minnea 9 532 602 3 "
Kansas 16 992 1,021 488
allas__...__ 10 609 641 ol
San Francisco. 18| 2616] 260 L%
.
Total 141| 35,424 | 36,373 r29.9%0
 Revised.

1 Net shipments.

For description and back figures see BULLETIN

Pp. 7-9, and for January 1935, p. 61.

for January 1932,

Back figures.—See Annual Report for 1934 (table 78).
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP
DURING 1935 AND JANUARY-FEBRUARY 1936

[Preliminary figures)
Licensed banks suspended ? Nonlicensed b?elgigg:%? ph’x liquidation or
Deposits 3 (in thou- Deposits 3 (in thou-
Number of banks sands of dollars) Number of banks sands of dollars)
January~ January- January- January-
Year1935 | February | Year1935 | February { Year1935 { February | Year1935 | February
1936 1938 1936 1936
Natiopal banks. ) S 5,313 Jececociannan L' U [ PO
State bank members. 46 [ceonccounen - 48,613 [eeeemonnnn .
Nonmember insured banks. ..o oooooo.. 22 [ 3,847 1,296
Other nonmember banks 35 P 098 |ocimemmcanne 48 ) 14,306 16, 614
Total 34 6 10,158 1,206 &8 9 2,418 16,614

1 Includes banks placed on a restricted basis,

3 Includes nonlicensed banks absorbed or succeeded by other banks.

! Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in lquidation or
recelvership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in Jiquidation or receivership are as of the
?m ‘fag‘l dates {li;)r go lli{quidation or recefvership; and deposits of nonmember banks are based on the latest data available at the time of the

osing of the banks.
- 4 Includes § banks with deposits of $7,395,000 in 1935, which did not receive licenses following the banking holiday and withdrew from the
Federal Reserve System before being placed in liquidation.

Buck figures.—See Annual Report for 1934 (tables 79-84).

POSTAL SAVINGS SYSTEM MATURITY DISTRIBUTION OF BILLS AND
SECURITIES HELD BY RESERVE BANKS
[In millions of dollars}
[In thousands of dollars)
Assets .
Total || s 25g0 (31t0 60 610 90,3555} Over o
Y. 8. Government days | days | 48¥S | 48¥8 | e | WoD
Depos-| securities .
End of month i{gﬁ gagg‘ oo C;;g_h. Billst g”'
i 1 ed:
N B | T pmind mE oS B Y
| te Feb. 12.... \
panks) Total{ obli- | gpy;. | ete Feb.10..o| ess7| 680 7eo| 7e7] 360l & 1
thns | .82 Feb.26....| 6,032l 4,073] 1,204] 541] 121] 88 5
tions Bills bought in
gpt?n mar-
194—Noverber_ __| 1,204 | 1,236 Feb. 5 s,6m1l| 742 450
-l ] 551 | 5811 4671 11 104 eb. 5.0ce) 4
December... . Feb. 15.... oral| 15| 782
1,207 [ 1,237 {| 540 | 507 || 467 | 130 100 ng. 12 te i
1,201 {1,232 || 500 { 614 || 467 147! 109 Feb. 26....1  4,673|| 1,452| 2,00
%% i,gg 491 | 633 [ 467 133 1‘13 Ing;ﬁggl ad-
1,200 | 1,281 el Sl | i M Feb. 5.ennn 31,965]] 1,618] 679
L205 (1,237 | 412] 709 || 862 147 116 Feb.12_...] 31,8011 1,602 321
-1 1,205 [ 1,238 | 885 { 777 {| 630 147 74 Feb.19....| 31,868 1,840 5
- 1,180 | 1,221 (! 34| 777 || €30 47 80 Feb. 26....1 31,773[| 1,833 250
19211, 348 780 | 633 147 96 | U. 5. Govern-
i' }gg }% 319 | 805 (| 658 13; i% g\:slgt securi-
. . 36| 824l 67| 1 : 764,481
. 5..__|2,430, 202(136, 013[35, 630] 00, 9601181, 1221322, 0771,
2] 58'1’ """ ggg. 12-..-%.'430,241 31, 025(29, 205| 72, 1201188, 821|318, 485(1, 780, 486
' Feb. 19---- |2, 430, 240}{35, 630(45, 730{175, 526] 46, 816316, 45911, 810, 079
#1208 Feb, 26_ ... |2, 430, 245| |30, 205/43, 850{170, 017 48, 816(318, 8351, 809, 432
"""""" 0?_1&1‘ securi-
:Il;‘:llud . "Feb. 5. ... lgi }g}
o working cash with Feb, 12 1
Tiscellaneous work with postmasters, 5-percent reserve fund and 16 181
BoCTEd ng funds with the Treasurer of the United States, Feb.10....|  18lj1.....
masten, (Dterest on bond investments, and Socounts o from Tate post- Feb. 26.... 181 181
Back figures —gee BULLETIN for August 1935, p. 502.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

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

Other commodities
All Farm
"Year, month, or week | €0 | prod- | Foods Hides and Fuel and | Metals Chem{- | House-
0 » o
ni‘i)gsl uets Total leae:her Tegtilgs lighting |and metal g:%‘ediﬂ:ﬁ cals and | furnish- lha‘nii?nl.;
products | PFO9UCS | materials | products drugs |ing goods
b 17 T o530 1040]| 9.0 oL6 109.1 90.4 83,0 100.5 95.4 94.2 94.3 82.6
1030 8.4 | 883] 90.5| 852 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7
1031 73.0| e8| 746] 750 86,1 66.3 67.5 845 79.2 79.3 84.9 69.8
1932. 0 LTl s4.8|| 482] 6L0] 70.2 72.9 54.9 70.3 80,2 7.4 7.8 75.1 8.4
1034 soll oa| wpy na) w8l 85| B3| Bl &P Te| He| &1
1034 7491 65.3| 70 . , . . . . .
1035 ... .| 80.ofl 788] 87| 779 80.6 70.9 73.5 86.4 85.3 80.5 80,6 6.3
1935—January. . mel me| mol| 77 26.2 70.3 72,9 85.8 84.9 79.3 812 0.7
Februayry ovesl|l ver| 827 74 86.0 70.1 72.5 85.8 85.0 80,4 80.7 70.1
arch. . oooooo.. 79.4 78.3| sL9| 7.3 85.4 69.4 73.0 85.7 84.9 8L5 80.7 60.2
April 80.1] s0.4| 85| 77.2 86.3 60.2 72.8 85.9 84.8 81.0 80.7 63.7
May..oeeeeeee—-| 80.2]| 80.6| 841 77.6 82.3 69.4 73.1 86.6 84.8 81.2 0.6 6.7
June. . 70.8(| 78.3| 828] 780 88.9 70.1 74.2 86,9 85.3 80.7 £0.5 68,4
July. 4| 71| s21] 780 89.3 70.2 4.7 6.4 85.2 78.7 0.4 67.7
August....... weee| 80.5| 70.3| s49| 77.9 89,8 70.9 74.1 6.6 85.4 78.6 80.5 6.3
September. 80.71 79.5| 81| 77.8 90.9 71.8 73.0 6.6 85.9 80,2 £0.5 67.1
October. ... 80.5)| 782| 850| 78.3 93.6 72.9 73.4 86.5 86.1 8l.1 80.6 67.5
November. 80.8|| 77.5) 85.1| 8.8 95.0 73.4 74.5 86,9 85.8 81.2 8L0 67.4
December.... 80.9( 3| 87| W87 95.4 73.2 74.6 86.8 85.5 80.6 810 67.5
1036—January. 80.6| 782| 85| 78 7.1 7.7 75.1 86.7 85.7 80.5 814 67.8
‘Week ending—
1935—Nov. 2.. 70.8| 77.4| 88| 784 95.1 7.7 74.3 85.9 85.6 811 82.0 67.5
Nov. 80.1|] 77.5| 8i1| 789 95.6 7.8 75.5 86,2 85.7 81.1 82.1 .
Nov. 18,2200 80.4| 77.81 849| 79.0 95.8 73.0 75.6 6.3 86.0 B1.1 s2.1 6.4
Nov.2.......| 80.8| 78.2| 858| 79.0 05.7 73.1 75.7 86.4 85.8 80.9 82,1 67,4
Nov. 302220 80.8|] 7.5 859| 70.0 95.5 72.9 75.9 6.3 85.4 81,0 82.1 ]
Dec. 80.9| 79.1| 86.4| 78 04.8 72.9 75.9 £6.4 85.4 80.7 82.2 67.4
Dec. 14 80.8 || 70.2| 858| 7%8.9 95,4 72.8 75.7 86.3 85.3 80.5 82.2 .4
Dec. 21 80.41 77.3| 853| 788 96.2 72.7 5.7 86,2 85.2 80.2 82.2 61.5
Dec. 23, 80.6)| 74| 8.3| 8.8 6.4 72.8 75.8 85.9 86.1 £0.0 82.2 67.5
1936—Jan. 4. 80.9] 79.3| 858! 78.8 96.6 72.9 75.5 85.9 85.2|  80.1 82.2 87. g
Jan. 11 80.5| 78.3| s46| 788 97.7 72.4 75.4 86.0 85.2 80.2 82.4 M’s
Jan. 13. 80.21 781] 829| 789 97.8 7.0 76.4 6.0 86.2 0.3 82,2 67. :
Jan. 25.-0 80,21 71| 827| 9.0 7.7 70.8 77.0 86.1 85.3 80.6 82.3 67,
Feb. 1... 80.51 70.6| 32| 791 97.5 70.9 7.1 £6.0 85.4 80.5 82.3 67.9
Feb, 8. 80.41l 70.4} sz9| 791 97.1 70.7 7.2 6.0 85.2 80.2 82.8 673
Feb. 15 80.6| 79.9| 84.0| 9.0 97.0 70.6 76.9 6.0 85.3 79.9 §2.8 63,
Feb.21. -] s0.8)| sue| s43| 70.0 9.5 70.5 77.2 5.9 85.2 79.9 82.8 6.9
Feb. | .0 74| 822] 71 96.2 70.3 77.4 85.9 85.2 70.7 82.8 63,
1035 1036 1935 1538
Subgroups Subgroups =
Tan. | Oct. | Nov. | Dee. | Jan. Jan. | Oct. | Nov. | Dec. | Jan.
FARM PrODUCTS: METALS AND METAL PRODUCTS:
gmm_ 88.8 1 86.4 | 77.0 | 76.6 | 78.9 Agricoltura] implements. . ... 02.7 | 93.7 [ 046 | 946 gﬂ
tvestock and poultry.......... 73.3 866831 |87.4| 80,1 Iron and steel_ . ..oeo .. 857|869 (870|869} 81
FooorDer farm products............._ | 76.6 | 70.3 | 73.5 | 72.8 | 70.8 Motor vehicles. . ““los1|ozo o038 eaé %1
00DS: . Nonferrous metals................| 67.6 | 70.9 | 71.3 | 70.6
Butter, cheese, and milk......... 83.5176.9|8L1|83.7] 84.2 || BUILDING MATERIALS; 4
Cereal products 91.6|98.9|97.3 1072 021 Brick and the. .o eoeememeeee. 911|883 |83 80| 82
Fruits and vegetables__......__.. 62.8150.1|63.2|63.7| 622 Cement. 93.9 | 05.5 | 9.5 | 9.5 | %7
Meats 81.6|07.11943 | 97.5| 94.9 Lum 79.9 | 82.0 | 81.8 | 81.5 glm
Other foods....... .| 78.2| 812 | 80.8 | 7.5 | 5.5 Paint materials_............__... 70.0 | 819 | 80.3 [ 80.0 | 707
ES AND LEATH Plumbing and heating. es.0| 70171 (7114 o
Boots and shoes._ -{97.1]98.8 ] 90.6 |200.1 | 100.5 Structurai steel........ooooroomon 92.0 | 920 | sz0 | e2.0§ %7
Hides and skins. ... S| 71119291 96.01]965 ]| 100.5 Other building materials. ... 90.3 | 90.5 | 90.6 | 90.0 | %
Leather 74.3 188.6 { 83.1 | 87.6 | 87.3 || CrEMICALS AND DRruGs: 6
Other leather products. ........ .. 85.0|85.0 | 86.3 | 87.1 | 953 Chemicals... ... 84.5| 88384 |807| 80
TEXTILE PRODUCTS: Drugs and pharm! 731 | 742 |77 | 4T 740
Clothing. .- oeceemmcaeeann.. 78.4 1 80.8 [ 80.7 | 81.0 | s0.8 Fertilizer materials 66.5 | 67.2 ] 67.5 | 64.5 gé' 3
Cotton goods. 84.1184.5)858|86.0] 80.4 Mixed fertilizers. 73.3 | 67.9 | 67.6 | 61.7 2
Knit goods_ .o cueo s 63.5163.2163.2|622| 618 |l HouserurNismng G | 848
Bilk and rayon.............. 236851350337 336 Furnishings. .. 84.3 | 8s.2 | 802887 By
Woolen and worsted goods. . 73.8 | 70.1 | 80,7 | 81.0 | 814 tute. ... w2 |e | WL 71| T
Other textile produets......._.___. 63.8 | 68.3 | 68.5 | 68.1 | 67.8 || MisceELLANEOUS: T TTTTTTTTTTTTT . 0
FUEL AND LIGHTING MATERIALS: Auto tires and tubes............ 47.5 | 45.0 | 5.0 | 480 | 20
Anthracite. ... 8231825830829 823 Cattle feed _._o.....o......_ 6.2 | 71.6 | 69.1 70.8 708
Bituminous coal... -]96.3198.01986(98.7| 987 Paper and pulp. 815 | 79.7 | 70.4| 192 Jpg
oke. ... 96.4 | 83.8 | 88.9 | 89.6 | 02,7 Rubber, crude..... 26,5 (26012112121 o]
Electrleity.......... -| 8991503 &2 Sl Other miscellaneous. ... .-._-__. 80.4 | 80.2 | 80.2 | 80.2
Petrolenm products. ... -|48.8 | 501 | 52,6 | 5228 |54 2
4_———’-—

Back figures,—For monthly and annual indexes of groups, A . ble at Buresd
of Labor Statistics. For weekly indexes covering 1934, gge fnnus:? Rggour%lfo%el%oa? ({%%113 %l‘)ﬁab]e 100); Indexes of subgroups avallablo
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)
{Index numbers of the Board of Governors; adlusted for seasonal variatlon. 1923-25 average=100]
1935 1936
Industry
Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.{ Oct. | Nov. | Dec. | Jan.
Mannfact Total 0| 8| 8| 8| 84| 84| s6| rso| ot{ 95| o5{ 104]| w08
{RON AND STREL. sof so| 7] 67| e es| e| 8| s4] s8f 98] 103 6
Pig fron 49 57 85 53 5 53 83 80 62 65 69 71 67
Steel ingots e3| 83| w@| 69| er] e| 7| s3; s8] o] 9| 108 88
Trxmzs 03| wo| e8| o8| 02| 10| 105| 14| 106} 13| 16{ | 105
Cotton consumption vs| ‘o5| oo) 84| 's5j 's2| 's2| s ‘e5| o8| e8| 18| 106
Wool. 102 07 95 110] 124 122) 128) 32} 12| 126} us| r14 107
¢ ption 6| o7} o2j 181] 153] 18; 6| 60| 127| 18| 134} 15| w7
Machinery SeHVIEY 1. _-oomromoororos r108| 16] ‘9| o2| eo| 107 08| 10| 18] 11| ns| 12| 14
Carpet and rug loom activity 1..._.__. 52 65 71 80 80 71 76 3 74 78 v 66 66
Silk deliveries nel 122) m3s| wr| ni| w6 13| 13| sl 12| uz| 1w 98
Foop Peopucts e2{ 8| 7| so| 78| w4l ] 78| | 8| s2f s 92
Slauﬁhtering and meat packing..._....... 83 76 73 77 74 67 €9 7 76 82 79 80 84
ogs 4| 86| & | &8 s4| 44| 46| s | s| 54| & 61
Cattle... 120 | 101 08 8| 9 2] 93| 107 07| 11| 17| 110 111
Calves 132 w09] u2] nz| w8} s) 15| 19] 14| 17| 18| 12| 120
Sheep 3] 81| | 157) we1| | 15a| 10 1ea| 14| 18] 15§ 152
Wheat flonr. 6] o0| 88| ‘s8] ‘s3] m| so| ‘73| 's2| s8] 8| 8¢ 91
Sugar meltings. 16| 8] | 8| 8| 75| 8| ]| 8} 78} 85| 2] 1
Pn}'qn AND PRINTING: " @ 0
ewsprint produetion. .. .ooomeeooo —oooo. 61 81 50 59 64 63 60 58 62 61 6
ewspaper consurnption 120] 122) 123) me) 1| 12a| mns| 120 27| 124 125 33| 1:
‘TRANSPORTATION EQUIPMENT:
Automobiles. .. o we| 103] 1w06{ 10| s6| 0] 95| 8| 7| e4] ns| 12| 1
Comotives....... 8 8 8 9 14 10 3 2 1 1 3
Shipbuilding ol e8] so| e1| e8] 21| 5] 35| es| 48
LEATHER™AND PrODUCTS ¢116 | rI15( r114 | r104 | r109| r205 r104) 2051 1007 124 »1i8
Tanning S VIR el e Tloa| er| Tes| e | Tea| Ter| sl i
Cattlo hide leathers o3| 93] o1| 93| e8| 90| 8| o1] oo| 98] 108
gaogtand&klglg fathm""'"' u it i 188 1% }83 13? 11’1 1?2 113 121
ant 2 -
Boots and shoes cathers Bl ﬂg 4 }}9 ' ,%2 r123( r200) 118 e213) r110| 10| 1ML] 137 2122
OEMENT"AND Grass:
Coment..._ 2" 2| ol | sl | s8] s2| af g =2l m| | «
Glass, plate sl 18| 13| 85| 1s5) 2| e| 167] 179 93| 200| 260 2%
NoNvERROUS METALS:2
i deliveries s .- w| 7wl 8| o] se| 1| 8| o] e2| 92| sf s} 103
FurLs, Manvracruzen: ’
Petroleumirefining... w3| 13| 10| e8] 18] 19| 2| we| we| 1| 1w
Ssoline 1 o) st 1) il W] 2a| 2ol mo| 23| zm| ms| | a4
oyoseng oo| 108! 18] 91| ‘94| ‘| Te1| es| ‘e2| 95| 94| 88} o
Fusl ofl 1., 90| 102] 11| 96 04| 1205| 00| 103f 10 ol 5| A} 12
c Lubricating%il i_.-..72777C a1 o4 o4 100 100 97 02| 100| 102| 03] 1081 104 o
oke, byproduct... oo TITToTmTmmemes 8 o5 90 87 80 87 84 o1 95 97| 100] 108 104
BUBBER Tygeg 04| 13 142
AND TUBES....... 18] 101 03 88 75 7 83 02| 102 commenn
Pheumatic... neenToesesaee g2! s6] 98l 05| 106! 137) M7l
Luner fubes. - ugy wdy %1 %Y Rl 85 e 62| so| e 2| 104ITC
To.
i m| | w| um|om) m)oe) m) gl om) )
Clgareties " 7777 sl 19| 18| 13| 18| 18| 96| 178 15| 10| 11| 208) 28
Minetals—Total 04| o6] or| s| s| e8| 8| 81| 87| ey 92| 101 18
Bituminom coal 7 80
. - wn| s| | s8] ®| | 7
Porinaite.._..7 nlou st 9l B &l @ | e| s sl n| w
Iron o crude. Bl{ 12| 182 ;0| 11| 181 134G 13 135 Mo | 14 8| 148
inp O tmeeemanaen 53 s3] ‘50| &4 62| 62| 4o ofeee.o.
d TTTTHTTRA e we) m| so| s 84| s} 82| 8 &
o) 50| 51| | e 6&5! | 6] 0 | ey W &
) e8| ) | s 4| 7| s 7| 7| 63} 68 8
N ! Without seasonal adjustment. 3 Inclndes also lead and zinc; ses “Minerals.” » Preliminaty. * Revised. .
OTE.—For deseri tion h 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, an:
?&f‘,‘,‘&“ o3, b, BS1-587." Beties on Sk Joom. Borihy and oh brodueHion of oK paper, WESppIng Paper, fne paper, box board, mechsalcal
P. chemical wood pulp, paper boxes, and lumber, usually published in this tabls, 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]

1935 1036
Industry
Jan. | Feb. | Mar. | Apr. | May | Jupe | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Manufactures—Total...coommreseeoocnnn 88 91 o1 01 87 84 83 87 89 96 98| 96| o5
1ROX AND STEEL 7 84| 81 74 72 66 64 i) 83 85 8! 9 8
Pig iron.. 49 581 58 56 57 53 50 58 60 65 01 69 &7
Steel ingots. 0| 87 83 76 67 66 81 85 87 91 92 85
TEXTILES . 18] 108] 100] 100| 101 95 97 9| 16| 16] 11| 05| u
Cotton consumption 7103 101 94 90 88 79 75 77 92 102 101 100 1t
Wool... 104 | 101 96! 108! ny| nd4f mne| 126 15{ 14| 124 14 18
Consumption. .......o..c ool o000 1| 105 04| 27| 41| 33| 130| 18| 133| 60| 46| 126 12
Machinery activity......... el 16| o9 92 07| 08| 110] 108| 121| m8| 12| 14
Carpet and rug loom activity._ 52 65 71 80 80 71 76 83 74 78 72 r 66 68
Bilk deliverfes ... ...ocuceammoernmoneans 136 | 130| 130{ 16| 110} 1w03| 12| 17| 141| 132| 116) w06 U2
Foop PRODUCTS 01 79 75 76 78 73 74 74 81 86 86 82 92
Slaughtering and meat packing........... 94 75 69 60 72 66 66 68 74 84 87 91 %
0gs. 72 62 51 52 52 45 41 38 37 49 60 71 8l
Cattle... 121 80 86 85 [ 86 92 104 119 128 123 115 12
Calves... 1231 101 | 4] 128( 122f nmo| 1| 9| 119] 123| 120| 120 12
Sheep.... 13¢| 123| 137 148 1s8| 147 154! 160| 168 170{ 46| 142 18
Whest flour...o......... 84 87 83 0] 7B 80 77 78 97 9 93 81 ]
Sugar meltiogs. .. 89 84 88 93 2 891 102 88 86 74 67 52 8
PAPER AND PRINTING:
Newsprint production. ............c...o.. 62) 61| | 60| es| 64| s8f s8] 62| e| 3| 3| 6
Newsprint consumption. . -ooemmmmenoeeme. u6| 21| 18| 127| 24| 123| 105| 07| 125| 132 13| 137 19
TRANSPORTA‘I:ION EQUIPMENT:
Automobile . 861 11! 130] 11| 108] 14| 100 69 20 78
Locomotives. 7 8 8 8 13 10 3 2 1 1
Shipbuilding 19 81 6 88 7 27 22 51 64 35
LEATEEB’AND PRODUCTS. e e ecccnaccmcnnncs P100 [ r112( r103 | r212) r105) r200 | r107 | r116 | r120 | r215
T 2] 10| 94 % 95 95 95 95| 100 103
Cattle hide leathers 94| 100{ 92| o3 93 89 86 90 94! 101
Calf and )n? leathers. ....... 80 84 80 79 83 100 100 93 96 87
Goat and kid leathers........ 100 116 115 119 110 106 113 111 121 124
Boots and shoes. £105 ( #1220 r125) r128 | v132 | 204 ) r228) r330 | 132 123
Ctugzsr AND QLASS:
‘ement | 2| e 84| 0| e T e 57 59 50 s8] 48
Glass, plate. | 15 19| 10| 205| 19| 165| e8| 160 181 | 103| 102| 202| W
NONFERROUS METALS: 1
Tin deliveries wl @) sf e7| sl | ss| er| oez] e2| s ®m| @
Fvnll).s, 3§ANUFA%TI‘IRED: 1
etroleum refining 151 156 153 174
Gasoline, 91 16| 101 1334 %gg e P No| 3 57 i;g 220 28
Kerosene .. ... ceeeoeeiemona il 100 | 107 105 00 00 02 85 38 o] 10| 100 3 %
Fuel oil........ | 02| 11| o6t 104( 105 100 13| mo{ ne| ns| 1| X
Lubricating of] sul o) et 00| 10| ‘97| ‘oz| 1o0| 102 03| 106 04| %
Coke, byproduct 89| e8| 82| 8| 80| 8| s1| ss| 93| 97| 12| 07| 13
RUBBER TIRES AND TUBES.euoneeeeennneono. 106 110 1
'II‘ires, Pheumatic 10| 114 1352 %gg % 33 g}i gi g‘; gé 133
nner tubes....... % 80 74 75 68 65 57 68 80 7 7%
TOBACCO PRODUCTS 128 12| 14| 12 40
gigarsit. 55 60 61 63 lg l% 1% 1:7”3 1%3 lég 182
gare 182} 66| 171 175| 88| 212( 215| 102| 193] 200] 189
1 1,
M Total. 1| 92| 90 7| s8] o7 , 8| 85| 82| 10| 05
Bituminous coal. ... s2| 85| 8| & &
Anthracite.._.... 2| 2| w5\ »| n| & S F| &) 2 B e 1
etroleumn, erude. .. -veenemseceancealloll 1261 1291 130 10| 132 136| 137 136| 139 141| 143| 142
Iron ore................... 80] 105( 02| 00| 19| 105} 7 |-e--z-i-m ]
Zinc. By W B m{ w| 75| 7s| w| | sz 86| &
Sitver o 52t s &7 e so| 57| | &l 7 0] O &
...... 80) a0} 55| 4| 50 46| 62| ] e| |
b

! Includes also Jead and zinc; see **Minerals,” » Preliminary. ¢ Revised.

NotE.—For description see BULLETINS for February and March 1027, For latest revisi LLE March 1032, X echl%w, o
N r : pp, 194 i
Septembler 1933, pp. 584-587. Berles on silk-loom activity and on production of book Jﬁ,"ﬁ?ﬁ&fé’ pap:ersﬁg)g pal;‘;r, box bosrd, T al
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this tagle, 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 rolis
Without seasonal adjustment | Adjusted for seasonal varlation | Without seasonal adjustment
Industry and group
: 1936 1935 1936 1935 1936 1935
January | D80 | fapvary | January | P2¢80" | January | January | P80 | ranuary
uary | “her ¥ V) ber bet
Total 83.0 84.6| r78.8 84.9 85.6 | r80.7 72.2 76.6 r64.3
IRON AND STEEL AND PRODUCTS 1.._.oce_ o o.... 75.8 76.6 67.8 77.6 7.9 80.4 64.4 68.8 51.9
Bl (e and sl works 1117111 milomel me) mel ms a9l &p omy) s
"] 1pe. N . . 3 o - 3 )
ﬁ'jﬂf’y agdpedge tools %’. 6 80,9 75.8 gg 2 gg. ? ggé gg’. g g; g 2? ?
ware... 57.4 57.6 5.6 -57.4 4 . 1 g .

Steam, hot-water heating apparatus, ste- .. 55.2 57.0 47.9 56.4 59.3 49.0 39.0 40.7 310

BlOVeS.e oo LTI 87.7 9.8 80| 103.3] 1020 95.4 4.6 80,7 55.4

Structural metal work. 57.4 5.6 55.9 58.9 87.1 57.4 45.3 45.0 39.5

Tin cans, eto oL 6 92,9 85.0 97.9 9.6 90.8 90.9 91.5 80.7
frework__ 146.1| 464! 1207 w68 a7 12031 130.2| M57 1027

MacmNERy ! 7 X 93.9 81.4 78.3 0.7 60.8

Aerieultural mploments e mes| el idad 3| w7 ey 0.8

rical m: - . . h . . 3

Engines, turbines, ots.. f?ZZIIIIZZ """"" : 1(7)§Z 3 1083 %. 3 1. 3| e 81.0 si.2 79.0 545

ifaﬁ?g ?&?s machine-shop products...._____ 79.1 79.0 69. zl.r 13?‘2 1&.2 ;gi ﬁ-; gg-g g};. g

T S —— ol el BEl 4| 21| o4l ezea| we2| usrl ends

Textile machinery. 69.5 68.0 641 6.8 67.7 6.2 62.3 611 52.0

TN ATORTATION EQUIFMENT locevsrmssenecene ;et| mgl el omeel omiloms) mel 4l md

C:;ghgl%li:tric and steam raliroad 485 50. 1 31.2 54.4 546 38.3 5.8 .2 TE

Diootives 20,5 2.8 30.3 21,2 2.0 3.3 . 0.6 -2
pbuilding.. ... 83.9 82.9 68.3 814 82.9 66.3 7.2 . 56.

Rattroap REpAIR SmoPS 52. 57.1 4.8
 REPAIR SHOPS. ... 3 55.8 51.6 56.7 85.9 52.4 . 2 . .

Fieetrio railroads. . 50| ois| 53| 50| oeu8| s8] os| 6LS ]

roads. . 55.2 55.1 50.6 56.1 55.2 514 51.7 56.9

No%fag 008 METALS AND PRODUCTS .......... 89.4 923] rs.3 w4l oLa] rm2l mrl w4l 87

Lighting oquipmens. - : srel ss| 4| sso| 1l 3 iLs) O 53

Silverware and plated w 1 s e b 69.3 68.1 70.4 49.3 58.7 47.5

Smelting and refining. .. _.-oommomeereooooo 9.4 89,7 73.6 88.9 9.0 72.4 63.3 65.9 48.5

Péd and enameled ware.................. 110.5 17.0| r99.6 114.2 18.3 | r102.9 9.8 102.8 r76.2
L%iﬁun Propuess : 52.9 54.5 a1 548 54.5 1.8 a1 42 iy
Lumber, milivori ) s sl M4l Al RS | a0 2.0
Lumber, ramwotk 45.5 46.9 35.9 46.9 47. 5 25.2 25.9 19.1
ysawmills..___.__ 7" 3.4 35.1 30.9 36.0 35.8 32.4 . . d
810XE, CLay, 1 38.0 4.6 31.6
Bt e o et pel @3 g3l gt B &1 BY Bf A
0 . N X 3 . 8 47.4 . . - .
Glass 38.0 45.0 37.3 12 z il a2
----- 100.0 8.2 94.0 2.3
Poltery. 2ol Wi s 'ee| o] ms| 4ms| b 46.9
Tex _ -

A Fabigg pomwers! 1) emol w2l o) ;2| @i RE) B3| &3
Cantlos 1o 940 96.4 95.8 92.0 g 810 66,1 3.5 55.5
Cotton goods =" el s231 885 w31 BB Shol ms| L2 318
Dyein £0! e e m e cceaasmate—————— 017 92,2 96.3 90.3 . 115' 4 92' 1 93.5 102.7
AT e —— o2 | L0l nzlf 86| 1Ly T4 r p3a) g
ilk sng o uLl| usz| el ull) el 182) 13201 g s
Woolen gng v? 800ds. ... . 70.3 74.0 80.7 4 50 89,9 8.4 813 1

B. Wearing appar%lisfe I s—— gg' 2 13§~g g};‘i 82; 3 95.3 91.3 72.6 70.5 66.6
Clothing, men’s - - y - : gha| 704 67.1 57.0

oL2| r80.7 83.9 9.8 917
galﬁﬁhh}”z. women's 1201] 1204 w73 1242 127 xggg gg §§' g g;::g
Shirts gt LT 56.9 49.3 62.4 57.2 52.3 o 85.8 18.7 77.8
L and collars. sto| 10s6| 04| onz| 1026| 934 . ) .
RATHER 3 8.4

ot and s me| mgl mel my) @l = R4 Bil B

ther. ... S o7 100.4 24.0 96,0 100.0 92.3 0.7 108.7 83.5

1 Includes current statistics for one or more industries not shown separately.

¢ Revised.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

[AdJusted to Census of Manufactures throngh 1931, 102325 average=100]

Factory employment Factory pay rolls
Without seasonal adjustment | Adjusted for seasonal variation | Without seasonal adjustment
Industry and grou
i group 1036 1935 1936 1935 1036 1035
January D%":F’ January | January | P %c&m- January | January Dmm- Janoary
Foop PropUCTS ! 92.6 r06.8 r94.9 103.1 r100.7 v 106.0 87.3 r90.5 r83.7
Baking. 11.2 12.4 106.7 113.6 112.4 108.0 09.0 99.4 8.0
Butter. 67.5 68.5 68.3 74 71.1 75.8 52.7 55.0 5.7
Canning and preserving 6.8 r66.8 r65.9 128.1 71113 r137.3 70.9 *77.6 r68.6
Confect{onery 7.5 86.6 8.6 78.0 78.5 80.2 68.7 81.3 7.4
Flour. 73.6 73.2 76.2 74.2 73.4 76.8 67.2 64.5 6.8
Ice cream 58.5 50.8 60.8 67.9 68.4 70.5 49,0 61.1 8.6
Slaughtering and meat packing........ ———mnen 84.9 84.3 04.3 82.4 80.7 o168 81.7 79.7 8.0
Bugar refining, cane 76.4 7.6 84.4 79.6 80.7 87.9 68,4 70.7 1
TOBACCO PRODUCTS 52.2 58.2 56.5 56.0 58.0 [ 41.7 49.6 4.5
Chewing and smoking tobacco and snufl...... 67.3 66.8 73.5 64.2 65.6 . 7&'{ 67.6 67.1 6.5
Cigars and cigarettes. 50.2 57.1 64.3 55.0 §7.0 59.4 38.4 47.4 3.1
PAPER AND PRINTING 91.5 9.7 95.6 96.8 28,0 94,9 8.2 9L8 8.4
Boxes, paper. 84,9 90.4 83.2 85.4 86.8 83.7 76.8 87.6 .9
Paper and pulp..... 108.7 110.0 106.8 108.7 110.0 106.8 01.7 04.4 8.8
Book and Job Printing .ceccuemoucecrananonns 83.9 912 8.7 86,9 89.0 85.7 81,4 84,7 71
Printing, newspapers, and periodicals.........|  101.0 102.4 8.4 100.6 100.6 98,0 04.1 96.8 8.8
OBEMICALS AND PXTROLEUM PRODUCIS)..ee.._...| 100.7 1.1 108.4 100.8 1 1 07.9 100.8 9.8
A. Chemical group, except petroleum !....... 10.0| 1L4| 1082 1005 118: ? 18% 9;. 5 99.8 .8
Chemicals 107.4 108.8 103.0 105.9 106, 6 10L 6 0.7 102.1 90.8
Druggists’ preparations. .eooooeeoeeeemeao 907.6 08.8 1013 95.4 97.3 09,1 05,3 97.2 9.8
Explosives. 86.8 86.7 881 6.0 4.8 8.8 5.8 76.2 3.3
Fertilizers 92.8 84.5 1HLO 96.2 94,2 115.0 9.5 75.2 8.6
Paints and varnishes._________TTTT77TTTC 107.1] 1079 987 100.6| 100.7 10L.0 91.8 93.7 7.4
Rayon and allied products. --.... ——————— 3536 267.9 338.0 | 3836 857.9 338.0 24.4 268.0 245.4
0ap. 97.1 97.3 99.1 98.8 96.6 100.8 94.9 04.6 w7
B. Petroleum refining 108.7| #109.6 | 100.0] 1108 r1109 111 9.5 104.0 95.2
RURRER PRODUCTS | 82.0 83.0| rs3.1 . B 6.4
Rubber boots and shoes. ......—oooone-oooomos 59. 2 60.1| r50.2 %3'3 %:3 :ggig E&% gé. 6 5.3
Rubber tires and {nner tUbes. ooooooooeoomooa] - 70.5 05| 7 727 72.9 7.0 59.9 63.8 6.2
! Includes current statisties for one or more industries not shown separately. Rovised.

Nore.—The indexes lor factory employment and pay rolls unadjusted for seaso i Labor Statlsties
For description and back figures see BULLETIN for May 1934, pp. 270-271. For desg:ilpzlzrga 3?(? lgggkeo&?u}le:d ‘(B_yﬂtlléesgg;e:ﬁlg( adjusted index of
factory employment complled by the F. R. Board of Governors, see BULLETIN for June 1934, pp. 324-343, and December 1935, p. 888, Underlyize
figures are for pay-roll period ending nearest middle of month. J: anuary 1936 figures are preliminary, sut;ject to revision,



Mazrcy 1936

FEDERAL RESERVE BULLETIN

211

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION

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

Public works .
Total Residential Factories Commercial and public Educatfonal All other
utilities
Month
1935 1936 1935 1036 1935 1036 1935 1936 1935 1036 1935 1036 1035 1936
PEVUTL, 09.8 204.8 22.4 37.4 71 9.0 10.8 15.5 44.4 76.9 8.7 39.5 11.4 2.8
February. 75.0 16.6 7.8 9.2 27.8 58 7.9
March 122.9 32.2 6.5 12.2 46.3 10.4 15.4
A 124.0 42,2 8.3 16.2 40.5 8.3 1.5
AY. 126.7 4.9 9.8 13.9 81.4 9.0 17.7
June 148.0 49.8 9.5 15.0 39.1 .7 1.8
July. 159.3 48.4 [ceucennn 14.6 15.8 53.9 9.2 17.4
Au, 168.6 40.5 10.6 17.8 69.58 8.7 21.9
September. 187.4 41.8 6.0 13.6 76.1 4.3 25.6 .
ctobe{ 200. ¢ 55.1 12.0 16.6 86.3 9.2 21.3
or 188.1 39.7 8.9 12.8 80.3 4.7 21,7
December. 264.1 45.1 9.9 12.0 4.5 62.6 40.1
Year 1,844.5 478.8 108.9 164.5 600.2 173.5 228.7

CONSTRUCTION CONTRACTS AWARDED, BY

- DISTRICTS

[Figures for 37 States east of the Rocky Mountains, as reported by the
Fs.uW. Dodge Corporation. Value of contracts in thousands of dollars]

COMMERCIAL FAILURES, BY DISTRICTS
(Figures reported by Dun & Bradstreet. Amounts in thousands of
: dollars]

Fedaral Reserve district

—————

Number Liabilities
1936 1935 S
Federal Reserve 1936 1935 16836 1935
December district
Decem-| Janu- | Janu. |Decem-| Janu-
23,323 ber ary ary ber ary
e

21,322 03| wmsl 2,35} 1,225, 3em7
29, 285 353 377 | 7,769 7,564 6, 470
, 394 54 71| 1,103 903 797
83,185 59 103 686 | 1,069 1,201
19,484 44 65| 1,118 281 502
10, 702 29 1,108 204
15,072 86 136 ] 1,938 | 2,021 1,84
7,928 33 26 403 403 180
20 19 134 687 219
264, 137 44 37 435 362 238
16 339 103 405.
100 7| 1,578 1,567 3,096
040 | 1,184 | 18,104 | 17,443 | 18,824
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