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REVIEW;OF THE MONTH

The volume of reserve bank credit outstand-
ing has declined during recent weeks from the
Factors in high level of July, chiefly in con-
Federal reserve sequence of further increase in
position the monetary gold stock of the
country and a return of currency from circula-
tion. Funds were received by member banks
from these two sources, and from an increase

RESERVE BANK CREDIT
AND PRINCIPAL FACTORS IN CHANGES
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in the net volume of currency issued by the
Treasury, largely in the form of new national-
bank notes. They were thus enabled to reduce
the volume of their borrowing at the Federal
reserve banks to the lowest level of the current
year and at the same time to increase their
reserve balances by about $100,000,000. The
member bank reserve balances, at $2,146,-
000,000 on August 31, were consequently at the

highest level of the last three months, and
included more than $300,000,000 of reserves
in excess of legal requirements.

The chart shows the course of reserve bank
credit and principal factors in changes during
the last six years. The table gives these
items for selected recent dates. The dates, in
addition to August 31, are July 20—when re-
serve bank credit was at its highest level in
more than ten years; July 6—when money in
circulation was at the highest level ever reached
and member bank reserve balances were at the
lowest level since the first week in April; and
June 15—when the recent large outflow of gold
came to an end.

ReserveE Bank CrepIT aAND PrINcIPAL FACTORS IN
CHANGES

[In millions of dollars]

Aug. 31, [July 20, | July 6, {June 15,
1932 1932 1932 1932

Reserve bank credif-... 2,438 | 2,408 2,270
Bills discounted.- ... 500 496
Monetary gold stock. ... ... 3,952 | 3,922 3,909
Treasury currency adjusted. ..__.___. 1,801 | 1,770 1,793 1,832
Money in circulation?_____._______.__ 5691 | 57351 5,775 5,467
Member bank reserve balances....___ 2,146 | 2,036 | 1,963 2,101

1 Money outside Treasury and Federal reserve banks.

The recent inflow of gold {from abroad, which
began at the middle of June, resulted in an in-
crease in the country’s stock of
monetary gold, between June 15
and August 31, of about $175,000,000. This
increase brought the gold stock to $4,086,000,-
000. This is about the same level as in the
second half of 1928 and the first quarter of 1929
before either the recent financial crisis or the
prevailing business depression had begun to
show itself.

As compared with the middle of 1928 the cen-
tral gold reserves of the principal countries of
the world outside of the United States have in-
creased in the aggregate by about $1,800,000,000,

559
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or 30 per cent, chiefly in consequence of a large
output from the world’s gold mines and the re-
lease of gold from private holdings in Australia,
China, India, and Russia. During the four
years from June, 1928, to June, 1932, moreover,
the excess reserves of foreign countries, over and
above legal reserve requirements, increased in
the aggregate by not less than $1,500,000,000,
and by more than this amount if account be
taken of the position of the countries (Argentina,
England, Japan, and Netherlands) in which
legal or customary requirements have been al-
tered during the 4-year period.

The recent increase of $175,000,000 in the
monetary gold stock of the United States rep-
resented chiefly the release in this country of
gold previously earmarked for foreign corre-
spondents, but reflected in addition imports of
about $50,000,000, of which $12,000,000 were
from Canada, $12,000,000 from China, and
smaller amounts from a number of other
countries including England, Japan, Australia,
and Mexico. There were substantial gold
exports during the 10-week period, especially
to France, Switzerland, and Belgium, but these
were more than offset in the aggregate by the
gold released from earmark during the period.

The return of about $85,000,000 of currency
from circulation between July 6 and August 31
was the first substantial move-
ment in this direction since
last March. It represented a
post-holiday return of $40,000,000 between
July 6 and July 20 which was somewhat less
than seasonal in amount and a further return
of $45,000,000 between July 20 and August
31-—a period which has usually been character-
ized in recent years by a substantial seasonal
increase in the circulation. The figures indi-
cate, therefore, that there was during this
period a substantial release of currency from
hoards, apparently in reflection of the recent
subsidence of banking disturbances and the
increasing activity of the securities and com-
modities markets. While part of the currency
thus released may have gone from inactive into
active circulation, the rest was returned directly

Currency
movement

or indirectly to the member banks which in
turn forwarded it for credit to the Federal
reserve banks, and this was a factor, along with
the increase in gold stock, both in the reduction
during the period in the volume of reserve bank
credit oustanding and also in the growth of
member bank reserve balances.

Another influence operating in the same
direction between July 20 and August 31 was
the increase in the net volume of Treasury cur-
rency outstanding. This reflected chiefly the
issue of new national-bank notes under the
provision of the Federal home loan bank act,
effective July 22, 1932, which extends the cir-
culation privilege to a substantial volume of
additional United States Government bonds.
The total issue of new national-bank notes
against bonds during the 6-week period ap-
proximated $53,000,000. While the issue of
these notes did not result, in the prevailing cir-
cumstances, in increasing the total volume of
money in circulation, coming as it did at a
time when the circulation declined by $45,-
000,000, it did operate to provide the issuing
banks, and through them the money market in
general, with funds that could be used to reduce
borrowings at the reserve banks—and thus to
reduce the volume of reserve bank credit—or
to increase member bank reserve balances, or
both. The issue of $53,000,000 additional
national-bank notes displaced an equal amount
of other forms of currency; and since at the
same time the aggregate demand for currency
declined by $45,000,000, the total decline in
the circulation of currency other than national-
bank notes amounted to about $100,000,000.
About one-half of this decrease was in Federal
reserve notes.

The volume of United States Government
securities employed as collateral for Federal
reserve notes as provided in
section 3 of the Glass-Steagali
Act was materially reduced by
the developments of the last
two months. Changes in the collateral held
by Federal reserve agents between July 6,
1932, when the volume of United States Gov-

Collateral for
Federal reserve
notes
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ernment obligations pledged as collateral for
Federal reserve notes reached its maximum,
and August 31 are shown on the accompanying
table. Duringt his period the volume of se-
curities pledged as collateral decreased by
$104,000,000. Of this amount $1,000,000 re-
flected technical developments, namely, a de-
crease of $13,000,000 in the excess collateral
held by agents which was offset to the extent
of $12,000,000 by an increase in the volume of
notes issued to Federal reserve banks and held
by of them in their own vaults. The remain-

FEDERAL RESERVE NOTE STATEMENT
[Amounts in millions of dollars]

Aug. 31, { July 6
1632 ' | “1932° | Change
Federal reserve notes:
Issued to Federal reserve banks by
Federal reserve agents. ......__.. 3,052 3,094 —42
Held by Federal reserve banks___._ 238 226 -+12
In actual cireulation. . _..._...._. 2,814 2, 868 —54
Collateral held by agents:
oy S 2,081 1,927 +154
Eligible paper. « .o ool 417 522 —105
U. S. Government securities........ 578 682 —104
Total collateral . ... _____..... 3,076 3,131 —55
Excess collateral 24 37 -13

after more than a year of almost uninterrupted
growth, declined somewhat.

GoLp RESErRVES oF SBLECTEP CENTRAL BANKS

[In millions of dollars)

Change from-—
Central bank of— Date, | Gold re-

1632 SeTVeS [ Month | Year be-

before fore
England._ ... ... Aug. 24 675 +10 +25
France._. Aug. 19 3,222 —4 +926
Germany Aug. 23 183 +3 —142
Italy.... Aug. 20 » 302 43 419
Belgium._...._ Aug. 18 364 +3 +-144
Netherlands. . Aug. 22 414 +8 +154
Switzerland.._ Aug. 23 509 |oceemeaas -+230

» Preliminary. .
R PO NI aa s RRRE WL < Fo 7 e S ? oSl o™ w537 iy
: A SRR A T g

Gold reserves of the Bank of England in the

five weeks ending August 25 increased by
£2,144,000 ($10,434,000). Dur-
ing the same period there was a
decline of £3,015,000 in the
volume of “other securities”” held by the bank,
in which are included the bank’s holdings of

Bank of Eng-
land

Bank orF ENgLAND

[In thousands of pounds sterling]

der, amounting to $103,000,000, reflected the
return of $54,000,000 of Federal reserve notes
from circulation and a net increase of $49,-
000,000 in gold and eligible paper, the form of
collateral exclusively available as cover for
Federal reserve notes prior to the enactment of
the Glass-Steagall Act. Gold collateral alone
used as cover for Federal reserve notes in-
creased by $154,000,000, while eligible paper,
representing acceptances and bills discounted
held by the Federal reserve banks, decreased
by $105,000,000.

As in the preceding month, gold movements
in Europe during the past month were rela-
tively small. Further addi-
tions were made to the gold
reserves of central banks in
England and Netherlands, and the gold stock
of Germany showed the first monthly increase
since May, 1931. Gold holdings of France,

Gold reserves
in Europe

Change from—
Aug. 24,
1932 July 20, | Aug. 26,

1932 1931
(€ 75) (o DI UPRIORE 138,728 | 42,144 -5, 387
Discounts and advances_ ... 413,266 | —1,041 +3,970
Government securities........._- 320,066 | +1, 560 -+1,089
Other securities 1,902 | ~3,015 | -11,736
Bankers’ deposits...cceacaceaoan 79,946 | —8,078 | 126,353
Public deposits-... 22,203 | +8,824 —4,120
Other deposits.._.. A1 34,429 +702 | -14,279
Notes in cirenlation. ... .o-o.o. 363,882 | —1,877 413,571

foreign exchange. Public deposits were in-
creased somewhat during the month through
the transfer of funds from bankers’ balances.

The British Government has made public
the status of its program for converting the 5
per cent war loan, 1929-1947, of which about
£2,080,000,000 is outstanding according to lat-
est available returns. Last June 30 it was an-
nounced that the Government would redeem
the loan at par this coming Decemberl. Hold-
ers of the loan were permitted to continue their
holdings with a reduction in the rate of interest
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from 5 to 3% per cent and, if the acceptance of
continuance were made not later than July 31,
with a cash bonus of 1 per cent. The British
Treasury stated on August 15 that applications
for the continuance of about £1,850,000,000
with the benefit of the cash bonus had been re-
ceived, while applications for redemption ap-
proximated £48,000,000. That portion for
which no notification of either redemption or
continuance is given before the end of Septem-
ber will be continued on the 3% per cent basis.
The Bank of France in addition to losing
108,000,000 franes ($4,238,000) of gold in the
four weeks ending August 19 also lost 919,000,-
000 francs of foreign exchange.
In obtaining this gold and
exchange the market utilized notes returning
from circulation and made drafts upon ‘“other
deposits,” in which the balances of the French
commercial banks are included. These de-
posits, which have been at a high level for the
past year, have recently been declining along
with the bank’s holdings of gold and foreign

Bank of France

BANK OF FRANCE

[In millions of francs)

Change from—
Aug. 19,
1932 July 22, | Aug, 21,

1932 1931
[ ) 1 S S 82, 202 —108 | 423, 641
Foreign exchange.____.___._.-..... - 5,397 =919 { ~22,755
Domestic discounts and advance! 5, 787 —146 —1, 881
Government deposits..___._ ... 4,323 4161 —4,977
Other deposits. .. ... -- 22, 555 —662 -4, 385
Notes in eirculation.....oooomeo ... 80,127 —6%5 +2,3¢0

exchange. The small volume to which foreign
balances of the French commercial banks have
been reduced indicates that any increase in the
demand for exchange arising either out of the
improvement in financial conditions abroad or
the persistence of the excess of merchandise
imports into the country would have to be met
by purchases from the Bank of France.

At the Reichsbank gold and foreign-exchange
reserves in the month ending August 23 in-
creased by 20,000,000 reichs-
marks ($4,718,000). Although
until now the bank’s reserves
have shown monthly declines since May, 1931,
losses since April have been in connection with

Reichsbank

REICHSBANK
{In millions of reichsmarks)

Change from—
Aug. 23,
1932 July 23, | Aug. 22,

1932 1931
GOl el 768 +14 —598
Foreign-exchange reserves 144 +6 -170
Discounts and advances.. 2,876 —153 —175
Deposits. o ool — 35 —6 —180
Notes in circulation....oo..____...._.._ 3,617 —105 —433

capital repayments abroad. Funds from the
sale of gold and exchange to the bank, and also
from the return of currency from circulation,
were utilized by the market in repaying dis-
counts and advances.

Annual Report of the Federal Reserve Board

The complete edition of the annual report of
the Federal Reserve Board, covering operations
for the year 1931, is now available. It con-
tains, in addition to the text of the report,
statistics relating to banking and business con-
ditions generally. It also gives the recom-
mendations made by the Federal Advisory
Council during 1931.

Changes in Foreign Central Bank Discount Rates

_ The following changes in discount rates dur-
ing the month ended September 1 have been
reported by central banks in foreign countries:

Austrian National Bank-—August 24, from 7 to 6
per cent.

Central Bank of Chile—August 22, from 5% to 4%
per cent.

Bank of Greece—August 8, from 11 to 10 per cent.

Bank of Japan—August 18, from 5.11 to 4.38 per
cent.

Bank of Norway—September 1, from 414 to 4 per
cent.

Bank of Sweden—September 1, from 4 to 3% per
cent.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled August 23 and released for publication August 25]

Volume of industrial output declined season-
ally from June to July, while factory employ-
ment and pay rolls decreased by more than the
usual seasonal amount. In July the general
level of wholesale prices was about 1 per cent
higher than in June, and in the first half of
August prices of many leading commodities
advanced considerably. Reserve bank ecredit
declined somewhat in the four weeks ending
August 17, reflecting chiefly a substantial
growth in the country’s stock of monetary gold.

Production and employment,—Industrial pro-
duction declined by about the usual seasonal
amount in July, and the board’s index, which is
adjusted to allow for the usual seasonal varia-
tions, remained unchanged at 59 per cent of the
1923-1925 average. Activity decreased season-
ally in the steel industry; by slightly more than
the usual seasonal amount in the lumber,
cement, newsprint, and meat-packing indus-
tries; and by substantially more than the
seasonal amount in the automobile and lead
industries. Qutput of shoes, which ordi-
narily increases in July, declined. At woolen
mills, activity increased by asubstantial amount,
and at silk mills there was a seasonal increase
in production. Activity at cotton mills de-
creased, as is usual in July, while sales of cotton
cloth by manufacturers increased considerably.
Output of coal increased from the low level
prevailing in June.

Reports on the volume of factory employ-
ment and pay rolls showed substantial declines
from the middle of June to the middle of July.
In the machinery, women’s clothing, and ho-
siery industries, and at railroad repair shops the
number employed decreased by considerably
more than the usual seasonal amount, and at
shoe factories the increase reported was smaller
than usual. In the woolen goods industry a
substantial increase in employment was re-
ported.

Value of building contracts awarded, as re-
ported by the F. W. Dodge Corporation, con-
tinued at a low level during July and the first
half of August.

Prospects for many leading crops, including
corn, spring wheat, potatoes, and tobaceo, were
reduced somewhat during July, according to
the Department of Agriculture. The estimated
total wheat crop, based on August 1 conditions,
is 723,000,000 bushels, a decrease of about
175,000,000 bushels from last year’s large crop,
reflecting’a reduction of 350,000,000 bushels in

the winter wheat crop, offset in part by an esti-
mated increase of 175,000,000 in the spring
wheat crop. The first official cotton estimate,
as of August 1, was 11,300,000 bales, as com-
pared with crops of 17,100,000 last season and
13,900,000 the year before. The indicated pro-
duction of corn is 2,820,000,000 bushels, sub-
stantially larger than the crops of the last two
seasons and slightly larger than the 5-year
average.

Distribution.—Volume of freight traffic de-
creased somewhat from June to July, and value
of department-store sales was substantially
reduced.

Wholesale prices.—The general level of
wholesale prices, as measured by the monthly
index of the Bureau of Labor Statistics, ad-
vanced from 63.9 per cent of the 1926 average
in June to 64.5 per cent in July. Between the
middle of July and the third week of August
prices of livestock and meats, which had pre-
viously advanced considerably, declined some-
what, while price increases were reported for
many other leading commodities, including
wheat, textile raw materials and finished prod-
ucts, nonferrous metals, hides, sugar, coffee,
and rubber.

Bank credit.—The total volume of reserve
bank credit outstanding, which had increased
by $850,000,000 between the end of March and
the third week of July, declined by $95,000,000
in the four weeks to August 17, and in the same
period member banks increased their reserve
balances by $45,000,000. These changes re-
flected chiefly the addition of $95,000,000 to
the country’s stock of monetary gold and an
inflow to the banks of $30,000,000 in currency.

Total loans and investments of reporting
member banks in leading cities were $250,000,-
000 larger on August 17 than four weeks ear-
lier. Total loans of these banks continued to
decline throughout the period, while their
investments increased substantially, reflecting
an increase in holdings of United States Gov-
ernment securities in connection with Treasury
financing operations. Time deposits increased
by $95,000,000 and net demand deposits by
$85,000,000.

Money rates in the open market remained at
low levels. Successive reductions brought the
prevailing rates on prime commercial paper to
a range of 2-2¥% per cent in the first part of
August,.
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FEDERAL RESERVE BANK CREDIT
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES

[In millions of dollars)

Averages of daily figures
Reserve bank credit outstanding Factors of decrease| Factors of increase
Month or week
United
Other Member | Non- Unex- -
Bills dis-| _Bills ngg(tﬁx- reserve | mo.oy |Monetary ’I‘lr;?:gry .M°i‘r1°y. bank | member | pended
counted | bought | Y ove bank gold stock §d~ust§§ u;acti 0‘:’ reserve | deposits,| capital
soonvities| credit J balances | ete. funds
176 123 604 18 921 4, 682 1,778 4, 500 2, 386 24 381
155 173 600 24 952 4,711 1,770 4,647 2,376 27 383
163 144 599 20 926 4,767 1,783 4,679 2,387 28 382
188 121 610 26 945 4,865 1,759 4,750 2,404 35 380
169 79 674 32 0954 4,958 1,784 4,836 2,407 83 370
222 135 712 38 1,107 4,975 1,764 4,947 2,345 187 367
280 259 736 38 1,313 4,048 1,768 5,133 2,333 199 364
613 692 733 50 2, 088 4,447 1, 768 5,478 2, 256 208 361
November.. 695 560 727 53 2,035 4,363 1, 766 5, 518 2,118 171 357
December.. ... 774 340 777 59 1, 950 4,450 1,782 5, 611 2, 069 144 358
1932—January -eeeeeoeoaoooo 828 221 759 57 1,865 4,452 1,773 5, 645 1,979 113 353
February. - 848 151 743 43 1,785 4,384 1,787 5, 627 1,907 73 349
March. ... - 714 105 809 24 1,652 4,372 1,792 5, 531 1,899 37 349
April.... - 605 52 1,014 23 1, 694 4,381 1,789 5,452 1,996 63 353
May.. - 486 41 1,413 19 1, 959 4,273 1,788 5, 456 2,138 77 349
- 495 50 1,697 20 2, 262 3,956 1,787 5, 530 2,062 65 348
- 523 60 1,818 21 2,422 3,941 1,780 5,751 2,003 46 343
451 37 1,850 15 2, 353 4,031 1,796 5, 720 2,073 40 347
651 68 854 22 1,595 4,390 1,789 5,469 1,909 45 351
647 58 882 22 1,609 4,392 1,780 5,475 1,916 50 360
637 52 957 24 1,670 4,381 1,788 5, 450 1,975 63 351
579 49 1,077 24 1,729 4,378 1,786 5,442 2,022 73 354
543 47 1,186 18 1, 794 4,370 1,78 5,428 2, 095 73 352
514 45 1,284 21 1,864 4,350 1,796 5, 465 2,115 79 351
480 43 1,372 21 1,916 4,316 1,774 5,457 2,125 74 350
474 41 1,438 18 1,971 4,274 1, 790 5, 459 2,152 74 350
477 38 1, 504 15 2,034 4, 1,786 5,439 2,164 72 349
496 37 1, 563 21 2,117 4,107 1,797 5,477 2,107 88 349
506 36 1,638 19 2, 199 3,989 1,786 5,473 2, 003 60 348
496 & 1, 700 24 2,276 3,922 1, 800 5, 485 2, 092 74 347
491 56 1,746 20 2,313 3,916 1, 769 5, 556 2,032 60 350
484 64 1,791 20 2,359 3,919 1, 800 5,708 1,979 50 346
509 73 1,793 29 2,404 3,920 1, 795 5,785 1, 946 43 345
521 65 1,821 21 2,428 3,932 1, 765 5, 745 1,991 45 344
536 57 1,831 15 2,439 3, 952 1,775 5, 761 2,025 47 343
531 44 1,839 16 2,430 3,963 1,774 5,718 2,057 49 343
494 41 1.846 14 2,395 3,987 1, 764 5,738 2,014 49 345
458 38 1, 851 16 2, 363 4,002 1,793 5,725 2,040 47 346
443 36 1, 851 16 2,346 4, 040 1,803 5,725 2,078 41 345
432 36 1,851 11 2, 330 4, 060 1,814 5, 706 2,122 30 346
End of month series Wednesday series
Mar. | Apr. | May | June | July | Aug. July | Aug. | Aug. | Aug. | Aug. | Aug,
31 30 31 30 31 31 27 3 10 17 24 31
Bills discounted 639] 556 490 440 538 433 || Bills discounted 4871 452| 443| 427y 433
Bills bought...__..___ 68 48| 36 67} 43 34 {| Bills bought_._ 41 39, 36| 35 34
United States Govern United States

curities.....o.....____.._... 1,549 1,784 1,841] 1,852 carities................_....._. 1,846f 1,851 1,851 1,851] 1,852
Other reserve bank credit....... 21 19 17 12 || Other reserve bank credit_._.._. 6 14 15 14 8| 12
Total reserve bank credit 2,006| 2,310( 2,439( 2,331 || Total reserve bank credit.__.. 2,422| 2,388 2,357| 2,344] 2,321f 2,331
Monetary gold stock __..____ 4,152] 3,919| 3,974|74, 087 || Monetary gold stock.. ... .c... 3,960 3,987 4,005| 4, 046/ 4,064, 4,087
Treasury currency adjusted 1,802 1,836 1,758| 1,801 || Treasury currency adjusted..... 1,771} 1,757] 1,799| 1, 788| 1, 819] 1, 801
Money in circulation....._...._. 5,480{ 5,695( 5, 726|75, 692 {| Money in circulation_......._._. 5,690| 5,728| 5,707| 5, 706| 5, 684] 5, 692
Member bank reserve balances..| 1,924| 2, 124| 2, 113 1,982 2,052| 2,146 || Member bank reserve balances. .| 2,072| 2, 012| 2, 062| 2, 080| 2, 142| 2, 146

Nonmember deposits, et¢....... 59 79] 109 42 49 36 || Unexpended capital funds, non-
Unexpended capital funds..._.. 35)] 353] 348) 346] 344 345 member bank deposits, ete....| 391] 391| 392} 392 378 381

» Preliminary.

Buack figures.—See Annual Report for 1931 (Tables 1-6).
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE
NOTE STATEMENT

{In thousands of dollars)

Aug. 31, 1932 |July 31, 1932 Aug. 31, 1931
RESOURCES
Gold with Federal reserve agent: 2,081,761 | 1,969,152 2,153,913
Gold redemption fund with United States TreasUrY  a oo oo cccmcecacmacmammccemenn 57, 668 62,9 29, 889
Gold held exclusively against Federal reserve notes......_. 2,139,429 | 2,032,096 2,183, 802
Gold settlement fund with Federal Reserve Board. - e oot e 273, 486 242, 370 439, 052
Gold and gold certificates held by banKS .. oo e e cvcc e neememeamsaeemen e ———- 360, 046 360, 945 832, 838
Total gold reserves - 2,772,961 | 2,635,411 3, 455, 692
Reserves other than gold PR 206, 702 200, 732 163, 141
BN 22 1D T S 2,979,663 | 2,836,143 3, 618,833
NONreSEIVe CaSHl o oot oot e e ccemeicce et ccaccmcemacanann 75,119 70,072 71,228
Bills discounted:
For member banks___..._..._. 432, 590 537, 450 254, 580
For intermediate credit banks . .- R 80 210 7 I,
For nonmember banks (secured by adjusted service certificates) - 86 163 122
Total bills discounted e ccmcmeeammam—coann 432, 756 538, 218 254, 702
Bills bought:
Payable in dollars—
Bought outright._ 3,264 7,445 50, 951
Under resale agre®ment - . oo oeccac e ccccarccmccsmcmcrce—eracmem—m e o e e mmmm | e mocecemamee 4,840 19,187
Payable in foreign currencies 30, 834 30, 645 145, 215
Total bills bought 34,038 42,930 215, 353
United States Government securities:
Bought outright . oo e cm e mm s e mmcmemmemeceem——anee——— 1,838,815 | 1,828,828 727,873
Under resale agreement . o o oo o e ccccccmccccceeeccaceacacmceacecemam=em—acen 12, 900 12,500 |ocooooooee o
Total United States Government securities. oo cue oo oo oo crccccaccamccccccmcmmn e 1,851,715 | 1,841,328 727,873
Other reserve bank credit:
Federal intermediate credit bank debentures 5,900
Federal land bank bonds._.. 500
Munieipal warrants 52
Foreign loans on gold 18, 250
Due from foreign banks. __....__._.._. 23,782
Reserve bank float (uncollected items in excess of deferred availability items) 9,063
Total reserve bank credit outstanding 2,330,628 | 2,438,941 1,255, 475
Feoderal reserve notes of other teserve banks 15, 082 14, 939 14,335
Uncollected items not included in float 308, 796 297,613 356, 728
Bank premises 58,121 58,119 59, 084
All other resources.. . 47,613 48, 439 33,536
Total resources 5,815,022 | 5, 764, 266 5, 409, 219
Federal reserve notes: LIABILITIES
Held by other Federal reserve banks .. e ieiceciccacco—anan 15, 082 14, 939 14,335
Outside Federal reserve banks . . oo e ccccccrccecaccecmeceacm e aannan 2,798,938 | 2,843,970 1,948, 370
Total notes in circulation... e ceemeammeeeesmm——oee e —m e 2,814,020 | 2,858,909 1,962, 705
Deposits:
Member bank—reserve account emecrameasemececemeecemaeneananan 2,146,183 | 2,051, 505 2,373,001
Government. - 59, 57, 367 , 131
Foreign bank __ e e et e mmmmmmmmmemmmmmmmm—mameenm———— 14,187 8,022 162, 205
Other deposits.__ e mmmam———————————— 21,485 39,723 26, 996
MOt AODOSIES oo o et mm e m e e m e —mmmmmmwm———m——————————— 2,241,284 | 2,157,517 2, 632, 333
Deferred availability I8N o oot e 308, 796 97, 613 56, 728
[O2:53 1 2:1 15 ¢2: (s 5 1 SOOI 153, 099 153,738 167, 084
BUEDIUS - - oo oo cccccccmcccccccacmccecamcmasccmcmecaneencememeecemanenneenaeenm—anem—n o ennn 253, 421 259, 421 274, 636
Al other Habilties . o oo oo e 38,402 37,068 15,733
Total liabilitles._.. - ———- 5,815,022 | 5,764, 266 5, 409, 219
Contingent liability on bills purchased for foreign correspondents_. — 49,043 59,498 227, 988
' FEDERAL RESERVE NOTE STATEMENT
Federal reserve notes:
Issued to Federal reserve banks by Federal reserve agents 3,051,999 | 3,079,771 2,343,317
Held by Federal reserve banks1 - 237,979 220, 862 380, 612
In actual CIrCUIAtION - o e et cm ;i m—m—m e cm e m e ———————————————— 2,814,020 | 2,858,909 1,962, 705
Collateral held by agents as security for notes issued to banks:
qut‘! . 2,081,761 j 1,969,152 2,153,913
Eligible paper. 4186, 786 24, 874 316, 538
United States Government securities ..o oo cccccecmcmmemam - 578, 100 611,400 |omome oo
Total collateral 3,076,647 | 3,105,426 2, 470, 449

1 Excludes * Federal reserve notes of other Federal reserve banks” which are consequently included in actual circulation
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

Analysis of changes
Gold
stock
Month at end | Increase Net re- | Domes-
of in stock |INet gold| lease | tic pro-
month | during || import [from ear-| duction,
month markl | ete?
1929—February......... 4,153 26.4 25.5 0.0 0.9
March. ..o , 188 34.4 24.8 7.5 2.1
Aprilooo_ ... 4, 260 72.4 23.1 48.6 0.8
MaY.comceaaeaan 4,301 40.6 23.6 16.1 0.9
June. . uoooaooo. 4,324 23.4 30.2 -~7.5 0.7
Jalyaeooooo. 4,341 16.3 34.7( —=22.0 3.6
August...___._. 4,360 18.9 18.4 —~1.0 L5
September..____.. 4,372 12.1 17.6 -—6.6 11
October_......_ - 14.4 17.5 ~4.5 1.4
November- . —-19.2 1| —23.2 1.0 3.0
December. —82.9 || —64.4f —220 3.5
Total (12mo8.) . |--ecmuoo 142.5 175.1 | —55.4 22.8
6.8 4.0 0.5 2.3
61.9 60.0 0.0 1.9
70.2 55.5 15.0 -0.3
68.5 65.7 0.5 2.3
25.9 23.5 2.0 0.5
17.6 13.9 2.0 L7
-18.4 —19.6 —3.0 4.3
-15.5 -—19.6 0.0 4.2
10.2 2.5 4.0 3.7
23.3 26.4 -6.1 3.1
36.8 35.2 -2.1 3.8
22.1 32.7| —15.2 4.5
Total (12mos.) .. |-uceee.- 300.6 280.1 -~2.4 31.9
1931—January......_... 4,643 49.4 34.4 11.9 3.1
February. 4,665 22.0 16.1 2.5 3.3
March. . 4,697 32.0 25.6 3.0 3.3
April.. 4,726 28.7 49.5 ~7.5 —13.3
May.. 4,798 72.4 49.6 4.0 18.8
June_. 4,956 158.0 63.8 92.3 1.9
July_... 4,949 —-~6.6 19.5 | —29.7 3.6
August_.. 4,995 45.7 57.5 | —16.0 4.2
September. . 4,741 § —-254.3 20.6 | —279.1 4.2
October...__ 4,202 t —448.4 || —337.7 | —107.6 =31
November 4,414 122.0 89.4 28.3 4.2
December...__.... 4,460 45.8 56.9 | —22.9 1.9
Total (12m0S.) - |-aceue- —133.4 145.3 | -320.8 42.1
1932—January..._._.__._. 4,416 | —44.2 —73.0 25.4 3.4
Feb 3 5 26.4 1.9
58.3 2.4
4.0 3.2
—22.1 3.6
—28.8 r0.9
56.2 6.7
100. 5 7.5
Total (8 mos.)... —373.4 || —622.8 219.8 29.5

1 Gold released from earmark at Federal reserve banks less gold placed
under earmark.

2 This figure, derived from preceding columns, represents the excess of
domestic production over nonmonetary consumption of gold—chiefly
consumption in the arts. In any given month, however, it may be pre-
dominantly affected by the fact that on the final day of the month (@)
gold bullion or foreign gold coin recently imported may not yet have
reached a reserve bank or the Treasury, and (b) gold bullion recently
withdrawn from stock for export may not yet have been actually ex-
ported, The figures are subject to certain unavoidable inaccuracies
in official reports of gold imports and exports.

» Preliminary figures. r Revised.

GOLD MOVEMENTS TO AND FROM UNITED

STATES
{In thousands of dollars}
1932
; August January-
From or to— (preliminary) July July
Im- Im- Ex- Im- Ex-
ports Exports ports | ports | ports { ports
Belgium.._........ 1,021 fom e e 83, 602
England.._ 6,130 |omeamea- 1,480 75 2,202 15,132
France. - oeeooolfooo__ 18, 050 21, 513 8 | 440,192
Germany... - ——- 61| 13,738
Netherlands........ U P, - 115,277
Portugal. . 386
Switzerland
anada....._.

Central America..
Mexico.

Argentina__________
Colombia..

British India...___ Z
China and Hong

Kong._ __oo.o_.... 4,744 | .. 3,524 Joceoaenn 18,517 |occaaaen
Dutch East Indies.|........ - 262 2,419
Japan......_.. ... .l 4,197 43,234
Philippine Islands_|-... .. |.ccocoo.. 338 oo , 620 |ocaeoo-o
All other countries ! 916 oo 333 |oceeaee )y 232

Total ._...... 22,401 | 218,050 | 16,334 | 23,474 |r164,184 { 791, 312

1 Includes all movements of unreported origin or destination.

2 At New Y ork—imports, $11,511,000; exports, $18,050,000. Elsewhere,
imports, $10,890,000.

r Revised figure for imports from Canada in June, $5,449,000.

KINDS OF MONEY IN CIRCULATION

[Money outside Treasury and Federal reserve banks. In millions of

ollars]

1932 1931
Kind of money
Aug. 31»| July 31 | Aug. 31
Gold coin ... 449 454 363
Gold certificates. ... 669 694 989
Federal reserve NoteS.eoceemrecceacuans 2,793 2,838 1,947

“Treasury currency: !
Standard silver dollars..coeoveeeenao 30 30 34

Silver certificates..... 350 351 380
Treasury notes of 1890 1 1 1
Subsidiary silver_ .. ...coooooeooo.. 255 254 271
Minor coin. 113 113 117
United States notes. .. coueeeaomeno 285 289 301
Federal reserve bank notes. 3 3 3
National bank notes.....cecaauacaa. 744 700 646

Tota 1'Treasury currency......._. 1,781 1,740 1,763

Total money in circulation_.____. 5,692 5,726 5,062

1 For explanation of the term * Treasury currency’ see BULLETIN for
July, 1929, p. 432.
» Preliminary.
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MEMBER BANK RESERVE BALANCES

[In millions of dollars]

Averages of daily figures
Reserves held Excess reserves
Month or week
Total—all Other »| Total—all Other
member Ne&tY(:rk reserve | Cg’:lfg;y member Neg;tY?rk reserve | C‘g ul%gy"
banks y cities banks y cities a
1931—A pril 2,376 829 962 585 55.6 7.2 20.2 28.2
M 2,387 848 961 578 66.8 15.5 23.6 27.7
2, 404 882 949 573 128.9 71.4 27.0 30.5
2, 407 887 950 570 124. 4 60.68 32.8 30.9
2, 345 843 943 559 100. 6 34.3 35.7 30.6
2,333 864 918 551 120.3 53.8 36.7 20.8
2, 256 848 872 536 129.1 52.5 39.7 37.0
2,118 774 832 512 57.0 10.7 19.4 26.9
2,069 766 807 503 59.5 18.5 16.9 30.9
1,979 724 767 488 35.4 4.5 1.8 20.2
1, 907 681 753 473 43. 8 7.2 11.3 25.3
1, 899 687 747 465 59.0 17.8 17.3 23.8
1,996 780 749 466 152.1 88.1 35.7 28.3
2,138 874 800 464 277.1 155.1 1.5 30.5
2,062 783 819 459 234. 4 89.4 111. 4 33.6
2, 003 767 781 455 204. 4 75.0 91. 6 37.9
2,114 837 816 460 ) 122.0 109 7 [}
June 10. 2,090 779 844 466 ) 78.8 136.2 ()
June 17 2,095 791 844 459 (%) 91.2 130.0 (O]
June 24.__. 2,051 786 807 458 O] 94. 4 100. 6 ®
June 1___ 1,979 758 772 449 ® 65.8 72.5 (%)
July 8__. 1,947 717 760 70 (O] 25.1 68.3 Q]
July 15.. 1,982 753 778 451 * 62.9 86.8 Q]
July 22__ 2,019 781 787 452 ) 89,7 97. 4 [6)]
July 29 - 2,057 814 797 446 @) 122.5 111.3 (O]
Aug. 5. 2,019 777 794 448 ® 78.1 105. 6 @
AUg. 120 e 2,034 701 796 447 ® 95.1 108.6 ®
1 Central reserve city banks only. 1 Figures not available by weeks.
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347.
MEMBER BANK DEPOSITS
[In millions of dollars)
Averages of daily figures
Net demand and time deposits Net demand deposits Time deposits

Month

Total— |[ « Total— « «“
oW Other Coun- New Other Coun- New Other Coun-
all poem|| York | reserve | try” all bl York | reserve | try” a“&‘?m' York | reserve | try”
banks City cities | banks banks City ! cities banks banks City ! cities banks

32,179 7,336 | 13,181 | 11,662 ] 18,491 6,019 7,309 5,163 | 13,688 1,317 5,872 6,498
32,168 7,439 | 13,157 | 11,573 | 18,419 6, 094 7,236 5,090 | 13,749 1,346 5,921 6,483
31,602 7,232 12,939 | 11,432} 18,055 5,034 7,132 4,988 | 13,548 1,297 5,807 6, 444
31, 526 7,325 | 12,831 | 11,371 ] 18,122 6, 064 7,102 4,956 | 13,404 1, 260 5,728 6,415
31,041 7,147 | 12,702 | 11,192 | 17,783 5,946 7,012 4,825 | 13,259 1,201 5, 691 6, 367
30, 500 7,126 | 12,356 | 11,018 | 17,525 5, 962 6,805 4,758 | 12,974 1,163 5,652 6, 259
29,138 6,937 | 11,657 [ 10,544 | 16,859 5,872 6,421 4,567 | 12,279 1, 065 5, 236 5,977

d
28,218 |, 6,612 | 11,350 [ 10,256 | 16,358 5,653 6,273 4,432 | 11,860 959 5,076 5,825
27,438 6,414 | 11,048 9,976 | 15,985 5, 546 6, 106 4,333 | 11,453 868 4,942 5,643
26, 592 6,165 | 10,706 9,720 | 15,447 5,343 5,921 4,183 | 11,145 822 4,786 5,637
25,715 5,797 | 10,413 9,505 | 14,789 5,001 5,723 4,064 | 10,926 796 4,690 5,440
25, 431 5,760 | 10,291 9,380 | 14,575 4, 959 5,622 3,993 | 10,856 800 4, 668 5,387
25, 386 5,950 | 10,109 9,327 | 14,589 5,138 5,492 3,959 | 10,797 811 4,618 5,368
25,466 - 6,159 | 10,081 9,226 | 14,679 5,342 5,425 3,911 | 10,787 816 4,656 5,315
25,075 5,957 | 10,032 9,087 | 14,413 5,154 5,433 3,826 [ 10,663 803 4, 599 5,261
24,712 5, 951 9,830 8,931 1 14,157 5,133 5, 304 3,720 | 10,555 818 4, 526 5,211

1 Central reserve city banks only.
Back figures.~—See BULLETIN for June, 1931, p. 347,
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ALL MEMBER BANKS-—CLASSIFICATION

{In millions of dollars]

OF LOANS AND INVESTMENTS

Loans to other customers Open-market loans Investments
Total Purchased paper %‘;ﬁ’g
o
Other- Loans se-
loans i Loans Se- Se- | wise to U. 8. cured
Call date and to cured | . 'eql sen Accept 4 bro- Gov- | iper by
invest- || banks Total by bl red | Total ij 30CeS e ps Total || €r0- ~ I stock
ments stoeks y | cure otal pay- | cept- | Com- | kers otal || jeng | secu- | stocks
and real and able | 8nces | mer- in 8o~ rities | and
bonds | €state | unse- in pay- ?ia] New rities bonds?
cured United | able | paper York?
States abroad
TOTAL—ALL MEMBER
BANKS
1928—Dec. 81 oo 538 | 21,460 || 7,348 | 3,123 | 10,991 | 3,158 109 103 390 | 2,556 | 10,529 || 4,312 | 6,217 1| 10,172
1929—Mar. 27_ 548 | 21,903 || 7,540 | 3,123 | 11,240 | 2,494 146 93 376 | 1,879 | 10,448 || 4,454 | 5,994 9, 693
June 29. 670 | 22,517 |1 7,734 | 3,164 | 11,618 | 2,472 108 90 249 | 2,025 | 10,052 {| 4,155 | 5,898 |1 10,094
Oct, 4 oo 640 | 23,249 || 8,109 | 3,152 | 11,988 | 2,276 93 70 228 [ 1,885 | 9,749 | 4,022} 5,727 || 10,314
Dee. 31 oL 714 | 23,193 || 8,488 | 3,191 | 11,515 | 2,243 212 80 291 | 1,660 | 9,784 |l 3,863 | 5,921 || 10, 505
1930—Mar. 27. ... 527 1 21,494 (| 7,730 | 3,170 | 10,595 | 3,097 175 79 499 | 2,344 | 9,937 || 4,085 | 5,852 || 10,334
June 30. .. .___._... 535 | 21,565 |1 8,061 | 3,155 | 10,349 | 3,113 170 71 507 | 2,365 | 10,442 || 4,061 | 6,380 i| 10, 656
Sept. 24 ... 466 1 21,010 || 7,864 | 3,163 | 9,982 | 3,262 205 62 523 | 2,472 | 10,734 || 4,095 | 6,639 || 10, 511
Dec.3l ... 631 | 21,007 (| 7,942 | 3,234 | 9,831} 2,233 315 55 366 | 1,498 | 10,989 || 4,125 | 6,864 9, 754
1031—Mar. 25________..__. 446 | 19,940 |} 7,423 } 3,220 | 9,298 | 2,454 361 101 361 | 1,630 | 11,889 | 5,002 | 6,886 9,272
June 30... 457 1 19,257 |} 7,117 | 8,216 | 8,922 | 2,103 389 113 384 11,217 { 12,106 || 5,343 | 6,763 8, 563
Sept. 29 599 | 18,713 |1 6,842 | 3,149 | 8,722 { 1,563 268 7 296 928 | 12,199 || 5,564 | 6,635 8, 081
Dec. 31. 790 | 17,570 || 6,290 { 3,038 | 8 244 | 901 146 41| 140| 575 |11,314 | 5319 | 599 i 7,320
1932—June 30..ccocmoan 573 | 15,267 || 5,292 | 2,894 | 7,081 747 313 34 122 278 | 11,414 || 5,628 | 5,786 5, 916
NEW YORK CITY $
1928—Dee, 31.._.. 288 | 3,940 | 1,708 132 | 2,100 | 1,790 61 61 29| 1,639 | 1,933 || 1,094 839 3,491
1929—Mar, 27. 251 | 4,253 || 1,744 148 | 2,361 | 1,250 59 52 37 11,102 | 1,972 || 1,135 838 2,971
June 29. 314 | 4,532 4 1,877 175 | 2,480 | 1,496 58 58 211,359 | 1,819 [ 1,008 813 3,396
Oct. 4 ____._. 302 | 4,846 1| 1,944 176 | 2,726 | 1,196 59 33 811,006 | 1,807 989 817 3,101
Dec. 81 322 | 4,964 || 2,200 169 | 2,595 | 1,397 128 46 21| 1,202 | 2,091} 1,112 979 3, 562
1930—Mar. 27.___... 199 | 4,338 11 1,936 150 | 2,252 | 1,655 89 40 49 | 1,477 | 2,046 4| 1,150 897 3, 504
June 30__. 106 | 4,308 || 2,022 157 | 2,129 | 2,091 144 29 35 11,883 | 2,203 || 1,147 | 1,056 3,983
Sept. 24___ 169 | 4,276 || 2,031 157 | 2,087 | 1,912 148 28 221,714 | 2,198 || 1,001 | 1,107 3,798
Dec. 31... 283 | 4,338 1] 2,137 147 | 2,054 | 1,525 188 22 34 11,2811 2,435 |[ 1,239 | 1,197 3, 550
1931—Mar. 25___ 154 | 4,007 || 1,960 150 | 1,806 | 1,651 198 51 35| 1,367 | 2,662 1| 1,466 | 1,196 3,397
June 30__. 150 | 3,839 || 1,897 160 | 1,782 1,497 296 44 94 11,063 | 2,801 || 1,656 | 1,145 3, 026
Sept. 29___ 250 { 3,850 || 1,816 152 | 1,881 1,121 201 33 48 839 | 3,032 i 1,830 j 1,202 2,780
18 2__})90. 31. 373 3,694 1] 1,728 %5% 1,813 695 107 17 29 543 %, ggg ;, 768 1 ggg ff, %74
3 une 30_.._.._.._._ 264 2,856 )| 1,343 6 1,353 565 262 21 23 25 3 A , , 767
OTHER RESERVE CITIES
1928—Dee. 81 _____.. 2131 9,267 13,734 | 1,547 | 3,986 742 18 34 150 541 1 3,844 {1 1,836 | 2,008 4,381
1929—Mar. 27___ 258 | 9,286 1| 3,740 1 1,500 | 4,036 645 43 32 147 423 | 3,736 || 1,896 | 1,840 4,292
June 29___ 308 | 9,434 || 3,718 | 1,503 | 4,213 480 17 25 88 349 | 3,611 || 1,765 | 1,846 4,221
Oct.4_____. 294 | 9,775 |1 3,869 | 1,491 | 4,415 526 8 31 75 413 | 3,388 || 1,671 | 1,717 4,429
Dec. 31.__ 346 | 9,748 || 3,975 | 1,559 | 4,214 438 51 29 108 250 | 3,253 | 1,484 | 1,769 4,397
1930—Mar. 27_.. 263 | 8,951 || 3,604 | 1,544 | 3,802 945 59 35 242 609 | 3,416 || 1,662 | 1,754 4,368
June 3 277 | 9,629 | 3,811 | 1,524 | 3,693 710 18 38 301 353 { 3,685 1 1,686 | 1,999 4, 306
Sept. 24 235 | 8,726 |} 8,632 | 1,526 | 3,567 | 1,064 54 31 337 643 | 3,947 1| 1,785 | 2,161 4,387
Dec. 31. 286 | 8,906 1] 3,656 | 1,631 | 3,620 531 122 29 212 167 | 4,035 |[ 1,727 | 2,308 3, 991
1931—Mar. 25 235 { 8,400 {f 3,366 | 1,619 | 3,423 645 158 48 212 227 | 4,676 11 2,313 | 2,364 3,729
June 30. 247 | 8,100 j| 3,188 | 1,621 | 3,291 470 91 67 189 124 | 4,750 || 2,408 | 2,342 3,459
Sept. 29___ 284 | 7,845 | 3,002 | 1,585 | 3,168 326 67 35 167 56 | 4,561 | 2,301 | 2,260 3,317
AREAE i IRE I TR I TR R L IEE A B
—JUune 30....-..—weee.. 5 , 51 , 403 | 1, 3 2 , A
“COUNTRY’ BANES
1928—Dec. 3 ... ______._ 13, 667 37| 8,254 || 1,906 | 1,444 1 4,904 625 30 8 211 376 1 4,751 || 1,382 | 3,370 2, 300
1929—Mar, 27___ 13, 741 39| 8,364 [} 2,056 ! 1,465 | 4,843 598 44 8 192 3564 | 4,740 || 1,424 | 3,316 2, 429
June 29___ 13,719 49| 8,551 (] 2,139 | 1,486 | 4,926 496 33 7 140 316 | 4,623 }| 1,384 | 3,240 2, 480
Oct. 4..__ 13, 780 451 8,627 [1 2,295 | 1,485 | 4,847 553 27 6 144 376 | 4,554 || 1,361 | 3,193 2, 694
Dec. 31__. 13,375 45 | 8,481 |1 2,314 | 1,462 { 4,705 409 33 5 163 208 | 4,439 || 1,267 | 3,172 2, b45
1930—Mar. 27___ 13, 243 65 | 8,206 | 2,190 | 1,475 | 4,541 496 27 4 207 258 | 4,475 || 1,273 | 3,202 2, 462
June 30__. 13, 157 63 | 8,229 i 2,227 | 1,475 | 4,527 312 8 4 171 120 | 4,554 || 1,229 | 3,326 2,367
Sept. 24__. 12,944 62| 8,007 || 2,200 | 1,480 | 4,326 286 4 4 164 1156 | 4,589 || 1,219 | 3,370 2,326
Dec, 31. 12, 519 62| 7,762 1 2,149 1 1,455 | 4,158 177 5 3 120 49 | 4,519 || 1,159 | 3,359 2,213
1931—Mar. 25. , 200 58 1 7,524 |1 2,097 | 1,449 { 3,978 158 5 2 114 36 | 4,550 || 1,224 | 3,326 2, 147
June 30. 12, 068 60 7,318 || 2,031} 1,437 | 3,849 135 2 2 101 30| 4,555 (] 1,279 | 3,276 2,078
Sept. 29. 11, 805 64 7,018 || 1,935 { 1,411 | 3,673 116 1 2 81 32| 4,606 | 1,433 | 3,172 1,985
Deec. 31...- 10, 999 69 | 6,469 || 1,756 | 1,346 | 3,367 71 4 2 48 16 | 4,892 | 1,418 | 2,974 1,796
1932—June 30..._.________. 10, 240 59 | 5,802 (| 1,546 | 1,328 | 3,018 64 13 2 36 131 4,226 | 1,432 1 2,794 1,574

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

loans to banks.

!Central reserve city banks only,

Back figures.~—This classification of loans is not available for dates prior fo Oct. 3, 1928, but comparable figures of total loans secured by stocks
and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate figures of United States Government
securities and other securities back to 1914, see Annual Report for 1930 (Table 47).



570

FEDERAL RESERVE BULLETIN

SEPTEMBER, 1932

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

[In millions of dollars.

banks under State supervision.

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

For back figures see BULLETIN for May, 1931 (p. 253), and Annual Report for 1931 (Tables 45-46)]

Total loans and investments
Deposits (exclusive of
i interbank deposits)
All banks Member banks Nonmember banks
Date
Mem- | Non-
Invest- Invest- Invest- All
Total Loans Total Loans Total Loans ber |member
ments ments ments | banks banks | banks
39,464 | 17,801 35, 061 24,303 | 10,758 | 22,204 15, 161 7,043 | 53,398 32,133 21,265
39,671 { 17,549 34,929 24,325 1 10,604 | 22,291 15, 346 6,945 | 53,720 32,138 21, 582
40,763 | 17,504 35, 684 25,155 | 10,529 | 22,582 15, 607 6,975 56, 766 34, 826 21, 940
40, 557 | 17,462 35, 393 24,9451 10,448 | 22,626 15,612 7,013 { 54,545 33,215 21, 330
41,512 | 16,962 35,711 25,658 | 10,052 | 22,763 15, 853 6,910 | 53,852 32,284 21, 567
42,201 | 16,634 35,914 26, 165 9,749 § 22,922 16, 036 6,885 1 55,180 33, 004 22,176
41,898 | 16,519 35,934 26, 150 9,784 | 22,483 15, 748 6,735t 55,289 33, 865 21, 423
40,686 | 16,700 35, 056 25,119 9,937 1 22,331 15, 568 6,763 ; 63,185 32, 082 21,103
40, 618 17,490 35, 656 25,214 10,442 | 22,453 15, 404 7,048 | 54,954 33, 690 21,264
39,715 | 17,875 35, 472 24,738 1 10,734 | 22,118 14,977 7,141 | 52,784 31,839 20, 945
38,135 | 18,074 34, 860 23,870 | 10,989 | 21,349 14, 264 7,085 53 039 32, 560 20, 479
36,813 | 19,111 34,729 22,840 | 11,889 | 21,195 13,974 7,222 | 51,427 31,153 20, 274
35,384 | 19,637 33,923 21,816 | 12,106 | 21,099 13, 568 7,531 | 51,782 31, 566 20, 216
33,750 | 19,615 33,073 20,874 { 12,199 | 20,292 12,876 7,416 49 152 29, 469 19, 683
31,305 | 18,399 30, 575 19, 261 11, 314 1 19,129 12,045 7,084 45 821 27,432 18 389
.................. 28,001 || 16,587 | 11,414 | f|ccmmenifeoeeae e[ 24,755 |aeaan
NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT-
AGE DISTRIBUTION
Member banks {Figures for Dec. 31, 1931]
Non-
Date Totall n%)e;r Total loans and
Total til(\ggxl State || banks Investments
Number
of banks | 4 mount | Percent-
1925—DeC¢. 8laccacccccamaen 28,257 || 9,489 ) 8,048 | 1,441 18, 768 (millions | age dis-
of dollars){ tribution
1926—DecC. 81 cccccmaaananan 27,367 §| 9,260 || 7,906 | 1,354 || 18,107
1927—June 30.coe oo oeeen.. 26,765 1| 9,000 1| 7,700 | 1,309 |} 17,666 | All banks in the United States.......... 19, 966 49, 704 100
Dec. 31 oo 26,416 9, 034 7,789 | 1,275 17,382
Member banks—total . ... oo 7,246 30, 575 62
1928—June 30. .. ........ 25, 941 8,929 7,685 | 1,244 17,012
[T D 25,576 || 8,837 7,629 | 1,208 16, 739 Reserve city banks (62 cities) ........ 403 19, 576 39
1929—June 29._._____ .. ____. 25,110 8,707 7,530 | 1,177 16, 403 39 7,460 15
Dee. 29uac oo caemiaaoa 24,630 || 8,522 | 7,403 | 1,119 || 16,108 ago 12 1,517 3
Other reserve city banks—
1930—June 30. ... ___..- 23, 852 8,315 7,247 [ 1,068 15, 537 New York City_ _cneocoae oo 9 [} 35 "
IO TIOR3 S 22 769 1t 8,052 7,033 | 1,019 14,717 Chicag0. « - e 23 69 [<cccaceace
Other Federal reserve bank cities
21,903 7,782 6, 800 982 14,121 (10 cities) oo 97 5, 200 10
21, 294 7, 599 6, 653 946 13, 695 Federal reserve branch cities (25
19, 966 7,246 6, 368 878 12,720 [517 11 SRR 133 4,009 8
Other reserve cmes (25 cities) 90 1, 2
1932-June 30. 6,980 || 6,145 835 - “Country” banks } . ooocomonaoao. 6,843 10, 999 22
Nonmember banks 12,720 19,129 3
1 All banks in the United States; includes national banks, State com- i ! 8
mercial banks and trust companies, mutual and stock savings banks, and
all private banks under State supervision, 1 Includes certain outlying banks in reserve cities.
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REPORTING MEMBER BANKS IN LEADING CITIES

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

Total—all weekly reporting member banks New York City Othceiz ileesadmg
Loans and investments Loans and investments

Bor- Bor- Bor-

Month or date oW~ row- ’ll;(;;asl row-

Investments ings Investments ings and in- | 108

Loans | All at Loans | All at vest- at
Total | onse- | other F.R. | Total | onse- | other F. R. | ments | F: B.
curities| 1oans | mioy |U. 8. se-| banks curities| loans | moioy |U. 8. se- banks banks
curities curities

1931—May.__._._____ 22,7131 6,998 | 7,893 | 7,822 3,057 281 7,875 3,039 | 2,194 28
T 6,770 | 7,853 7,816 | 4,048 56 | 7,694 | 2,846 | 2,204 56
6,631 | 7,964 | 7,798 4,121 44 7,780 2,764 | 2,365 44
6,480 1 7,900 7,713 | 4,074 75| 7,633 | 2,640 2,370 72
September..._____ 22,078 | 6,413 7,870 7,705! 4,154 1274 7,744 1 2,657 | 2,375 124
October. .__...... 21,425 | 5971 7,679 ) 7,775 | 4,171 398 | 7,466 | 2,369 | 2,272 324
November........ 21,023 | 5,859 | 7,586 | 7,578 4,072 404 | 7,258 | 2,277 ) 2,243 388
December..__..__ 20,749 | 5,763 | 7,441 7,545 | 4,127 4991( 7,165 2,237 | 2,218 416
20,178 | 5,644 | 7,331} 7,203 | 3,943 469 | 6,921 | 2,209 | 2,220 435
19,775} 5,497 | 7,214 7,064 ; 3,856 4841 6,645 2,127 | 2,171 461
19,434 | 5,388 | 6,987 | 7,059 3,866 368 | 6,621 2,085| 2,078 365
19,096 | 5,150 | 6,820 | 7,126 | 3,875 277 | 6,492 1,947} 2,029 217
19,112 | 4,975 6,727 | 7,410 4,121 185 | 6,647 1 1,851 | 2,038 185
18,877 | 4,811 | 8,609 | 7,457 | 4,200 191 | 6,541 1,745 1,995 191
18,419 { 4,616 | 6,455 | 7,348 | 4,144 212 | 6,353 | 1,644 | 1,896 212
18,587 | 4,378 | 6,319 7,690 | 4,499 164 | 6,517 } 1,657 | 1,819 164
19,016 | 4,907 | 6,724 | 7,385 | 4,032 197 | 6,635 1,815} 2,060 197
18,712 | 4,798 | 6,5 7,815 | 4,077 207 | 6,430 1,737 | 1,966 207
19,087 | 4,828 | 6,687 | 7,572 | 4,338 198 | 6,645 | 1,759 2,065 198
18,819 | 4,778 | 6,519 | 7,522 | 4,208 189 | 6,462 1,720, 1,925 189
18,754 | 4,745 6,518 | 7,401 | 4,254 167 | 6,534 1,606 | 1,957 167
18,532 | 4,632} 6,484 | 7,416 | 4,210 197 | 6,420 | 1,647 | 1,917 197
18,478 | 4,626 6,523 | 7.329 | 4,123 207 | 6,391] 1,650 | 1,956 207
18,333 | 4,618 | 6,410 | 7,305 | 4,107 229 6,285 1,648 | 1,851 229
18,334 | 4,587 6,405 7,342, 4,136 2141 6,317 1 1,630 1,862 214
August 3__._..__. 18,696 | "4,632 1 76,364 | 7,700 | 4,488 188 | 6,556 | 1,669 | 1,832 188
August 10 18,622 | 74,612 1 76,346 | 7,664 | 4,482 1631 6,516 1,672 | 1,821 163
August 17 Z) 18,580 | r4,586 | 76,323 | 7,671 | 4 499 162 6,501 | 1,662 | 1,820 162
August 24 18,499 | r4,551 | r6,277 | 7,671 | 4,491 150 | 6,473 | 1,651 1,803 150
August 31.____.__ 18,539 | 4,512 6,284 1 7,743 4,335 158 | 6,543 § 1,632 | 1,819 158

r Revised

BROKERS’ LOANS
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY

REPORTED BY THE NEW YORK STOCK EXCHANGE

[Net borrowings on demand and on time. In millions of dollars]

{In millions of dollars; Monthly data are averages of weekly figures)

il From New From private
Total I York banks |banks, brokers,
and trust com- | foreign banking
End of month panies agencies, ete.
1931 1932 1931 1932 1931 1932
1, 557 374 163 138
1,646 385 194 140
1,692 391 217 142
1,466 300 185 79
1,293 243 141 57
1,221 194 170 49
1,171 195 173 47
1,160 248 194 84
932 {ecaooo 112 |ecaereen
688
582
455
!

Back figures.—See Annual Report for 1930 (Table §7).

} For ac-
| For |countof| Forac-
Month or date Total | own ac-{ out-of- | count of
count town | others
banks !
1931—August .. ... 1,342 951 226 165
September...._. : , 268 943 174 151
October_._..._.. 921 674 90 157
November.._._ 802 588 124 90
December..... 855 554 88 13
1932—January...... 544 473 65 [}
February....... 495 417 72 []
Marchoeoo .- 531 432 9 5
April.._.___.. 500 423 70 7
L% € A 436 385 44 7
June...o..a... 377 342 29 4
July.. 335 309 18 8
August. 344 319 17 8
August 3.._..__....._. 332 307 16 9
August 10. 345 320 17 &
August 17.. 344 320 17 7
August 24.. 355 330 18 7
August 31. .. __._.___..... 345 318 19 8

! Member and nonmember banks outside New York City (domestic

banks only).

Back figures.—See Annual Report for 1931 (Table 62).
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ACCEPTANCES AND COMMERCIAL PAPER

BANKERS' ACCEPTANCES OUTSTANDING (DOLLAR AC-

CEPTANCES)

{In millions of dollars}

Held by Fed- Held b
y group of ac-
erall);gie; ve cepting banks
T“ﬁ’ For Held
End of month | P ac- by
in For |count others
€ || own joffor- | posa || Own | Bills
ac- | eign bills |bought
count | corre-
spond-
ents

1,414 209 465 158 56 103 582
, 382 184 463 166 63 103 570
1,305 127 470 205 64 141 503
1,350 129 479 279 63 216 463
1,339 167 471 267 95 172 434
September..| 1,367 208 432 317 131 186 411
October__._} 1,508 141 433 384 172 212 550
November._| 1,571 143 429 493 180 313 507
December. _| 1, 556 328 439 371 90 282 417
1931—January....| 1, 520 89 447 571 134 437 412
1 85 4566 550 151 398 429
123 431 472 131 341 440
162 409 410 125 285 441
124 380 464 171 293 444
95 341 554 196 357 379
39 243 668 232 436 278
70 228 606 168 438 186
September..| 996 420 100 410 162 248 67
October._.__| 1,040 647 99 230 112 118 63
November. .| 1,002 418 126 266 125 171 161
December..; 974 305 251 262 131 131 156
1932—~January_._.| 961 119 314 332 159 174 195
76 312 343 175 168 189
36 335 377 155 222 163
16 292 455 188 268 115
4 183 510 225 286 90
36 98 518 200 318 96
12 59 563 197 366 70
»3 [t 2 NN | SURURpI ISR IS,

» Preliminary.

Figures for acceptances outstanding (and held by accepting banks)
from American Acceptance Council.

Back figures.—See Annual Reports for 1930 (Table 64), 1928 (Table 58)
and 1928 (T'able 61).

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES—
HOLDINGS OF FEDERAL RESERVE BANKS

[In thousands of dollars]

End of month 1929 1930 1931 1932
JADUALY oeeciiaae e 1,019 1,035 { 36,119
February 1,029 1,038 , 958
March._. 1,036 1,040 1,063
April._. 1,036 1, 054 1,074

1, 040 1,058 1,073

, 043 1,064 10, 551
2, 061 1,065 | 34,371
12, 346 1,071 | 145,215
16, 955 1,075 8, 804
17, 064 21, 583 33, 501
1,027 31, 587 33,386
1,030 | 35,983 33,429

Back figures.—See Annual Report for 1928 (Table 12), 1927 (Table 12),
1926 (Table 24), etec.

CLASSES OF BANKERS' ACCEPTANCES (DOLLAR

ACCEPTANCES)

[In millions of dollars]

Based Based
on goods| on
Omiiod. frod
nite store
Ba;ed Based| States in
i‘;n- on ex-j (ware- | Dollar| foreign
End of month Total orts ports| house ex- | coun-
lgnto from | credits) |change| tries or
S U.8s. or shipped
M shipped be-
between tween
domes- foreign
tic points| points
OUTSTANDING
1931—June. 1,368 | 202 | 349 254 69 494
Jul 1,228 | 186{ 330 238 52 423
1,090 | 1781 276 202 43 391
996 | 174 | 257 190 37 338
1,040 | 173 | 261 238 38 330
,002 | 158 | 254 258 34 298
974 | 159 | 222 267 31 206
961 | 150 | 207 272 34 208
919 | 142§ 195 271 26 284
911 | 129 205 267 23 287
879 | 118 | 199 251 17 204
787 | 103 | 184 217 15 269
747 97| 173 193 13 271
705 85 | 162 178 15 265
HELD BY F. R. BANKS
(OWN ACCOUNT} !
1931—June. 95 15 16 17 5 39
Jul 39 7 6 8 2 16
70 10 9 8 3 38
420 68 56 88 17 185
647 | 105 93 129 24 285
418 61 66 99 16 170
305 43 55 84 14 104
119 16 19 32 2 47
76 9 12 27 1 25
36 4 [ 12 1 13
16 2 2 6 1 5
51 (& (O] 3 1 Q]
36 4 [ 19 1 ]
12 1 1 5 1 4

1 Total holdings of Federal reserve banks include a small amount of
unclassified acceptances.
2 Less than $500,000.
Back figures.—See Annual Report for 1931 (Tables 67 and 15).
COMMERCIAL PAPER OUTSTANDING

[In millions of dollars]

End of month 1929 1930 1931 1932
January. 407 404 327
411 457 315
387 529 311
351 553 307
304 541 305
274 527 292
265 528 2389
267 526 271
265 513 248
285 485 210
316 448 174
334 358 118

Back figures.—See Annual Report for 1930 (Table 60).
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BANK SUSPENSIONS AND BANKS REOPENED

Banks suspended Banks reopened
Number Deposits (in thousands of dolars) Number Depositsdgﬂ;ggusands of
Year and month Members Members
Non- Non- Non- Non-
b:nl{is mem- |All banks mem- b;&nlis n%gfsl mem- b;&ulllgs l\gg;]sn- mem-
(g | state | Ders National| State | DTS bers bers

51 19 431 | 196,460 [| 21,2851 21,218 | 153, 957 60 10
45 12 207 | 110,721 ) 19,092 5,151 1 86,478 65 24
90 34 524 | 188,701 1} 32,904 | 18,324 [ 137,473 37 14
122 37 617 | 213,338 )) 60,889 | 13,580 | 138, 869 94 20
118 28 466 | 172,000 {t 58,537 8,727 | 105, 636 62 14 48| 16,618 I 6,779 9, 839
125 35 796 | 272,488 || 47,866 | 20,946 | 203, 676 149 14 3
91 33 538 | 193,801 | 46,581 | 19,755 | 127,555 95 11
57 16 418 | 138,642 |1 31,619 | 10,621 | 96,402 39 5
64 17 561 | 234,532 || 37,007 § 20,128 | 177,397 58 5
161 261 1,158 | 864,715 || 173,290 | 207, 150 | 484,275 147 3'17

3 140 | 61,599 || 3,538 1 58, 061
409 108 | 1,781 [1,601,510 || 439,171 | 294, 357 | 957,982 276

245 | 158,187 || 53,044 | 104, 243

49 7 288 | 367,119 || 44,884 | 163,093 | 158, 242 43 l[caeeeen 43| 16,340 (... 16,340
20 8 176 76,553 || 14, 569 7,615 | 54,369 58 3 551 19,3221 1,856 | 17,466
15 ] 67 34, 616 5, 822 7,901 | 20,893 49 6 434 17,157 || 3,333 | 13,824
18 1 67 34,320 || 10,899 108 | 23,313 31 2 29| 11,788 || 3,381 8,407
17 3 44 41,683 || 19,498 2,264 | 19,921 28 4 24 | 23,613 || 15,893 7,720
24 2 65 43,210 || 12,320 5,055 | 25,835 9 2 7 3,890 401 3,489
26 10 131 | 190,480 || 31,368 | 39,434 | 119,678 8 5 3| 24,522 23,816 706
16 2 75 40, 745 7,045 1,805 | 31,805 9 9 2,625 2, 525
29 12 117 | 180,028 | 31,629 | 52,660 & 95,739 4 4| 14,396 {oceeeoo- 14, 396
46 16 243 | 233,505 || 79,446 | 30,272 1 123,787 6 6 A | P 4,258
100 25 397 | 471,380 {] 111,088 | 117,259 | 243,033 22 2 20 5,006 991 4,105
35 8 132 67, 939 8, 039 4,216 | 35,684 21 4 17§ 13,041 || 3,684 9, 357
63 18 277 | 277,051 {| 87,448 | 25,768 | 163,835 31 3 28| 18,579 589 1 17,990
74 13 255 | 219,071 |1 63,686 | 10,873 | 144,512 19 3 161 10,952 || 3,293 7,659
26 6 93 65,720 |{ 22,628 8,427 | 34,665 46 6 40 { 19,601 || 4,944 | 14,657
() P 40 15,289 4,484 |.._..... 10, 805 38 10 281 19,500 | 9,714 9,876
6 5 63 | r31,613 2,634 | 11,887 | 717,092 22 3 191 11,041 1,793 9, 248
14 6 62 | r 34,365 6,258 1,237 | 726,870 | r23 4| r19 (733,214 | 4,219 |~ 28,995
44 4] r103 |7 136,655 || r 42,474 7,589 786,592 r21 3 r181711,501 || 2,801 [ r8,6:0
20 rd } r107 | r49,877 (| r17,546 | r1,769 | 30,562 | r24 T 6 r 18 | v 69,981 ||716, 404 | r 53, 577
»17 22| 66§ »34,730 || »11,629 2855 (222,246 | 220 23| »17|»32,270 (|»5018 | »27,252

» Preliminary. r Revised. .

Buanks suspended and banks reopened.—The statistics of bank suspensions relate to banks closed to the public, on account of financial difficulties,
by order of supervisory authorities or directors of the bank. Some banks reopen before the end of the calendar month in which they were closed;
such banks are included in the record of suspensions for the month as given in the table. Reopenings are recorded as of the month in which they
oceur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier. ;

Deposits.—Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise they are
as of the latest available call date prior to suspension. For banks reopened the figures of deposits are not as of date of reopening, which are seldom
available, but are taken from the record of suspensions.

Back figures.—See annual report for 1930 (Tables 66 and 67).

MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS

{In millions of dollars)

Holdings of Government securities ! and eligible paper (including paper under rediscount) Member
A
By reserve city banks By “country”’ banks By all member banks bg?rlcl)l;v-
Call date ings at
Govern- | Eligible Govorn- | Eligible Govern- | Eligible Fedoral
3 . - rv
ment se-| paper | %8l |mentse.| paper | YO8 [mentse.| paper | Total | FPSeve
curities curities curities
............................ 2,832 2,582 5,414 974 1,761 2,735 3, 807 4,343 8,150 981
- 2,577 2, 688 5, 265 929 1,773 2,702 3, 506 4,461 7, 968 1,029
- 2, 469 2,865 5,334 912 1,733 2, 645 3, 381 4, 598 7,979 899
- 2, 403 2,713 5,116 814 1,684 2,498 3,217 4,397 7,614 646
- 2, 619 2, 542 5, 161 818 1,662 2,480 3,438 4,204 7,642 206
- 2, 640 2, 285 4,925 772 1, 620 2,392 3,412 3, 905 7,317 274
- 2,682 2,271 4,953 764 1,541 2, 305 3,446 3,812 7,258 173
- 2,777 2, 100 4,877 708 1,438 2,146 3,485 3, 538 7,023 248
- 3, 584 2,045 5, 629 776 1,373 2, 149 4, 360 3,418 L 77! 165
- 3,871 1,870 b, 741 836 1,328 2,164 4,707 3,108 7,905 147
- 3,942 1,787 5,729 994 1, 209 2, 203 4,936 2,996 7,932 323
- 3, 706 1, 505 5,211 989 1,068 2, 056 4, 694 2,573 7,267 623
............................ 3,985 1, 457 b, 442 994 971 1,965 4,979 2, 428 7,407 440

+ Exclusive of approximately $650,000,000 of Government securiiies pledged against national bank note circulation.
Back figures.—See BULLETIN for March, p. 156,
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FEDERAL RESERVE BANK RATES

DISCOUNT RATES
[Rates for member banks on eligible paper}

Rate in .
- Date estab- | Previous
Federal reserve bank effect on lished rate
Sept. 1
315 Oct. 17,1931 214
214} June 24,1932 3
313 Oct. 22,1931 3
Cleveland 34| Oct. 24,1931 3
Richmond 314 Jan. 25,1932 4
Atlanta. 3151 Nov. 14,1931
214 June 25,1932
314 Oct. 22,1931
314 Sept. 12,1930
3%l Oct. 23,1931
34| Jan. 28,1932 4
3141 Oct. 21,1931 24
Back figures—See Annual Report for 1931 (Table 36).
BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York]
Rate in 3 :
. . Date estab- | Previous
Maturity t,gggtt .Oln lished rate
1 | June 24, 1932 214
1 214
1 214
1 214
1 24
1 214
1 3

Note.—Rates on prime bankers’ acceptances. Higher rates may be
charged for other classes of bills.

OPEN-MARKET RATES
RATES IN NEW YORK CITY
Prevailing rate on— | Averagerate| Average yield
on— on~—
Prime | Prime Call loans 1 rg : sé-
Month or week | com- | P8BE | ime ury
mercial | ©TS loans, notes |Treas-
paper, | 8¢ceDt-| gq™ Re. | 8nd | ury
4106 ans%es, days? New | jowai | certifi- (bonds?
months cates,
days 3to6
months
2 -2} T4-1%%| 115-2 | 1.45| 1.45 .88 3.31
2 74| 134-134] 1.50 | 1.50 455 3.30
2 74| 114-114| 1.50 | 1.50 .41 3.32
2 T4 134-134] 1.50 | 1.50 .42 3.34
2 %14 114-2 [ 1.50 | 1.50 445 3.42
October. .. (2 -4Y4| 134-3Y4) 2354 [ 210 210 1.70 3.71
November...... 33-444] 274-314| 8 -4 | 2.50 | 2.50 1.77 3.69
December-. . .... 3344 3 13 -4 1273 270, 4241 3.92
1932
3344 123-3 {3164 |261] 265 2.48 4.27
3%4-4 | 234-274| 314-3%4| 2.50 | 2.50 2,42 4.11
314-3%4| 236-254] 28{-314/ 2.50 | 2.50 | 42.25 3.92
314-3%4| 742342 -3 | 2.50| 2.50 L1 3.74
284-3%4| 74134 1242 [ 2.50{ 2.50 .31 3.77
June............ 2343 % 134] 2.50 | 2.50 $34 3.78
July..ooooaoes 214234 841 14-13%4! 2.08 | 2.08 .22 3.65
August._______. 2 214 341 114-114! 2.00 | 2.00 .14 3. 57
Week ending—
July 30..... 214-234 3| 114-1%4 2.00 § 2.00 .29 3.59
August 6...] 214-2% 230 134-135) 2.00 | 2.00 .12 3.58
August 13._| 2 214 341 1341341 2.00 §  2.00 .25 3. 56
August 20. .1 2 24 341 114134 2.00 } 2.00 .16 3.57
August 27__] 2 =24 34| 1141141 2.00 | 2.00 .06 3.56
1 Stock exchange call loans; new and renewal rates.
¢ Stock exchange 90-day time loans.
% 3 issues—33§, 334, 4 per cent; yields calculated on basis of last redemp-
tion dates—1947, 1956, and 1954
4 Change of issues on which yield is computed.

Back figures.—See Annual Report for 1931 (Tables 39 and ),

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

[Weighted averages of prevailing rates}

New York City 8 other northern and eastern cities 27 southern and western cities
Month
1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 1930 1931 1932
4. 56 5.74 5.64 4.24 4.71 4.73 5.87 5.88 4.61 5.07 5,83 5.94 6.12 5.50 5. 61
4.44 5.73 5.35 4.31 4,71 4.76 5.86 5. 66 4,63 5.13 5.53 5.96 6.05 5.43 5. 61
4,59 5.81 5.22 4,20 4.72 4.81 5.91 5.47 4.62 5.14 5.54 6.04 5.98 5.40 5.64
4.72 5.85 4.91 4.17 4.69 40 6.00 5.22 4,57 5.10 5.54 6.07 5.86 5.36 5.63
4,97 5.88 4,74 4.11 4.55 5.04 6.09 5.13 4.55 5.14 5. 56 6.10 5.75 5.26 5. 64
5.09 5.93 4.59 4.13 4.61 5.36 6.02 5.06 4,49 5.13 5. 67 6.16 5.69 5.34 5.62
5.38 5,88 4.48 4.05 4.42 5.57 6.08 4.81 4.48 5.05 5.77 6.17 5.63 5.30 5.63
5.56 6.05 4.41 3.97 4,45 5.59 6.11 4.79 4.47 512 5.80 6.22 5. 58 5.28 5.68
5.63 6.06 4.29 3.93 - 5.80 6.24 4.74 4.48 (... 5.82 6,27 5. 55 5.32
5.63 6.08 4.26 4,27 5,80 6.25 4.75 4,62 |cecaaae 5.87 6.29 5.54 5.38
5.56 5.86 4.17 4.67 5.82 6.12 4.66 4.87 [eoeeees 5,90 6.29 5. 50 5.53
5.63 5.74 4.16 4.64 5.91 5.94 4.68 4.91 [ceans 5.91 6.20 5.43 5. 56

Nore.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-matrket rates (which are given in
preceding table). Allaverages are based on rates reported for  types of customer loans—commercial loans, and demand and time loans on securities.
The method of computing the averages takes into account (e) the relative importance of each of these 3 types of loans and (b) the relative importance
of each reporting bank, as measured by total loans. In the two group averages the average rate for each city included is weighted according to the
importance of that city in the group, as measured by the loans of all banks in the city,

Back figures.—See Annual Report for 1930 (Table 39).
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SECURITY PRICES A

ND SECURITY ISSUES

SECURITY PRICES

[Index numbers of Standargd Statisties Co.

Monthly data are averages of weekly figures)

Common stocks (1926=100)
Pre- Selected groups of industrial issues
Month or date Bonds! fterr;d’
stocks Indus-| Rail- (Public
Total 5 Build- Cop- | Elec-
trial | road tility | , 40 (“ing” |Chain|Chem-] per | trical cl}]{i;'_ oit | steer | TeX-
mobile| equip-| store | ical | and |equip- or tile
ment brass | ment | &Y
66 20 421 351 33 37 13 12 16 1 8 4 10 15 10 28
99,4 119.7 95 87 74 153 101 58 89 128 62 157 83 63 85 45
99,41 1211 98 90 75 158 105 60 89 131 66 161 88 67 88 46
98.5 | 120.7 96 89 66 154 103 58 92 127 61 155 84 70 81 45
95.6 | 116,1 82 76 56 132 85 47 80 110 50 132 72 60 72 40
89.4 | 109, 4 70 65 48 112 70 38 70 90 43 13 59 53 59 36
80.0 | 108.5 72 68 46 115 75 39 69 96 45 114 61 57 59 36
816 99.1 58 54 33 96 65 31 57 79 35 94 46 44 41 31
8L0O| 96.5 58 54 37 94 64 31 57 80 36 85 48 43 32 31
80.3 | 96.3 56 53 34 93 60 30 56 79 32 77 47 42 32 31
80.8 | 96.2 57 54 32 93 55 29 58 85 30 77 47 45 32 31
79.4| 94.2 44 42 22 73 34 22 49 61 22 57 37 38 23 26
75,21 90.3 40 38 17 68 30 20 42 52 20 52 33 39 20 23
72.2| 83.6 34 34 14 58 26 18 35 48 17 40 29 37 18 20
74.2{ 85.3 368 36 16 55 26 19 36 50 20 43 30 42 18 22
83.2 | 98.6 53 52 29 84 45 30 49 75 38 73 44 55 33 33
August3_.. ... 8.8 92.3 45 44 21 69 35 24 44 62 30 58 37 50 25 27
August 10. . 82.01 98.5 54 52 28 84 48 31 48 76 35 74 44 56 32 31
August 17_. 83.51 99.5 52 50 28 84 43 32 49 73 33 73 43 54 30 32
Augnst 24__ 86.2 | 101.2 58 55 35 91 49 33 53 81 41 79 47 57 38 35
August 31.._.______| 85.5101.5 58 56 35 93 47 33 52 81 50 82 47 56 40 40

t Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity.

#20 high-grade industrials; average price.

CAPITAL ISSUES

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

UNITED STATES GOVERNMENT SECURITIES

New issues [Re&
und-
Domestic ing
Total issttes
(do-

Year and month mestic State | Corporate For- (do-.
and || To. {| and eign |mmestic
for- || tat1 || mu- |Bonds and

eign) nici- | and [Stocks
pal | notes

.............. 4,437 [ 4,016 || 1,043 | 1,976 659 421

-1 5,557 |t 4,588 || 1,380 | 2,200 829 969

1 6,201 || 5,125 || 1,352 | 2,452 | 1,153 | 1,076

16314 | 5189 || 1,344 ] 2,667 | 1,087 | 1,125

-] 7,556 [} 6,219 {1 1,475 | 3,183 | 1,474 | 1,337

18,040 |1 6,789 || 1,379 | 2,385 | 2,961 | 1,251

-110,091 || 9,420 |1 1,418 | 2,078 | 5,924 671

-1 6,900 || 6,004 | 1,434 | 2,980 | 1,503 905

.............. 3,000 || 2,860 || 1,235 | 1,240 | 311 229

1931—July. ... 225 223 93 113 2 2
August____. 120 120 74 34 12 [ 7
September..| 245 221 114 94 12 24 43
October_. .. 45 45 16 14 4 0 1
November..| 112 110 54 26 24 2 21
December..y 123 123 44 28 39 0 21
1932—January....| 184 184 138 42 4 0 14
February..-- 73 73 35 35 4 0 21
March.__... 162 162 109 47 1 0 29
Aprila.._... 71 7 30 15 0 0 72
May. . 91 91 84 7 0 0 32
June.. - 78 78 74 4 0 0 64
July. ... 106 104 25 62 1 2 57

1 Includes issues of Federal land banks and Federal intermediate credit
banks, not shown separately.

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

[In millions of dollars]
Outstanding at end Increase or decrease
of month (~) during month
Month
ongs | 053] | ongs| Cort
Total || and |RSS| Total || and | '3
notes :
bills bills
2, 442 301 [} —735 | 1,036
2,801 88 )| —271 359
2,922 | —123 || —244 121
2,368 | 275 829 | —554
2,344 2 26 —24
2, 406 63 1 62
2,068 463 801 —338
2,047 | =20 1 —21
2,085 121 —2 38
Decembe 2,438 488 137 351
Total (12 months).__.. 1,754 638 | 1,116
17,515 || 15,102 | 2,413 | —13 10 -23
,820 (| 15,102 | 2,718 305 J|-caee-- 305
18,190 |t 15,102 | 3,088 | 370 f{--.--.- 370
18,287 || 15,103 | 3,184 97 1 96
18,729 |{ 15,318 | 3,411 442 215 227
19,161 i 15,715 | 3,446 432 397 35
19,297 || 15,744 | 3, 553 136 29 107
19,758 || 16,454 | 3,304 461 710 | —249
. Nore.—Figures relate to interest-bearing public debt; matured non-
interest-bearing debt amounted to $309,000,000 at the end of August, 1932,
Figures include obligations held in Government trust funds amounting
to $384,000,000 at the end of August, 1932,
Bonds and notes are long-term—i. e., 1 year or more (figuring from
date of issue); certificates and bills, shorter term.
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES

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

. Building contracts awarded F
B . ac-

Industrial production (value) 2 Factory em- | tory | Freight-car | oom.

Year and ployment ? pay, loadings ¢« * mod-
month | Totalt ||Manufactures!| Minerals! Totel || Residential | Allother rolls ity

prices

Unad-( Ad- |(Unad-| Ad- Unad-| Ad- (Unad-| Ad- {|Unad-/ Ad- |Unad-| Ad- |Upad-| Ad- |Unad-{Unad-| Ad-
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed

....... 44 TO heeoc| 107 h Ll 98 84 fo - 139

- 30 90 |- 108 ... 118 91 | 154

- 44 (i3 PO 82| ... 7 79 1 98

- 68 88 | .- 90 |.oo.. 81 87 |- 97

- 81 fooo..- 86 [.ooee- 104 103 100 |- 101

- 95 |caeo- 94| _____. 96 ... 96 97 |- 98

- 124 120 |. 100 |oooo- 101 103 |- 104

- 121 |- 135 | 101 104 106 ... 100

- 17 |oaean 139 ..o 99 |- 102 103 95

- 126 ocooeo 142 [oeeeacs 97 |oooeee 102 103 97

- 87 |ocoanee 1421 ... 101 __.____ 108 106 ... 95

P | I L 126 . ... 88 | .- 87 92 | ... 86

....... 37 84 . (3 - 66 75 73

127 126 1565 137 96 97 98 105 102 97

August___| 110 110 110 111 111 105 137 131 1168 119 154 141 98 97 103 109 103 98
September] 116 113 116 114 115 107 138 134 118 118 154 147 100 98 104 119 105 99
October._ 118 115 117 116 123 111 134 136 115 115 150 152 100 98 107 119 106 97
November| 115 117 115 118 118 114 122 132 112 114 130 146 99 99 104 109 107 96
December; 109 118 110 120 106 111 107 127 93 106 117 145 98 100 104 94 106 96

1920

January..| 117 119 117 120 114 116 98 120 81 97 111 139 97 100 101 95 108 96
February.| 121 119 122 119 116 119 102 118 84 94 118 137 100 100 108 99 107 95
14 119 126 120 101 109 121 121 106 101 133 137 101 101 111 98 106 96
124 121 128 122 103 114 139 123 117 100 158 142 102 102 111 102 108 96

126 122 128 123 116 117 143 121 113 97 168 141 102 102 111 109 107 95

126 125 127 127 116 114 144 126 102 95 178 152 102 103 110 110 108 95

-| 120 124 120 125 118 116 136 124 94 93 170 149 102 103 106 11 107 97
August_..| 122 121 122 122 121 115 129 122 84 86 166 152 104 103 111 115 107 96
September| 123 121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 106 06
October__ 121 118 119 119 127 116 104 107 67 67 135 139 103 101 3l 118 104 86

November{ 108 110 107 110 114 110 94 103 66 67 118 132 9 99 103 102 102 94
December| 96 103 93 101 110 116 84 102 53 61 109 136 95 97 99 89 102 93

1930
January..| 103 106 102 105 108 110 78 95 46 56 104 128 93 96 04 89 100 93
February.| 109 107 110 107 104 108 89 104 44 49 126 148 93 94 98 91 99 91
March....| 108 104 109 104 91 98 102 102 b4 52 141 144 93 93 98 90 96 90
April_ 107 104 110 104 94 104 113 101 62 53 156 140 93 92 97 93 97 90
105 102 106 101 102 104 125 105 61 52 178 148 91 91 94 97 06 89
99 98 98 97 103 102 116 99 54 49 166 140 89 90 91 95 93 87
91 93 89 92 100 100 107 95 48 47 155 135 86 87 83 05 92
90 90 88 89 101 96 85 81 48 49 115 106 86 84 82 06 89 84
September 92 90 90 89 101 94 82 81 52 652 108 105 86 83 83 99 87 84
October_. 90 88 87 86 105 95 76 78 51 52 94 99 84 82 81 97 86 83
November| 84 86 82 85 96 92 68 76 46 48 86 99 81 81 75 86 84 81
December| 77 84 74 82 89 93 59 73 37 43 ki 98 7 80 74 74 84 80
1931
January.. 82 83 81 83 86 88 58 71 37 44 75 93 76 78 68 74 82 78
February .| 87 86 88 86 84 86 68 79 42 47 89 104 77 78 73 74 80 77
March.... 89 87 01 87 82 89 77 77 50 47 98 100 78 78 75 76 80 76
April_ 90 88 91 87 83 91 82 73 52 44 107 96 78 78 74 77 80 76
89 87 90 87 84 87 78 65 47 40 104 85 77 78 72 79 79 73
83 83 82 85 86 74 41 37 101 84 78 76 68 77 77 72
80 82 79 82 86 86 68 61 36 35 094 82 74 75 64 78 76 72
78 78 71 78 82 79 63 59 32 33 87 81 74 74 64 76 72 72
September 77 76 76 75 82 77 59 59 32 32 81 80 75 73 62 78 69 71
October__ 75 73 72 71 90 82 52 55 29 30 71 76 71 70 59 78 69 70
November, 72 73 70 71 83 81 43 49 26 27 67 67 69 69 56 70 68. 7
December| 68 4 66 73 79 84 30 38 20 23 39 50 68 69 56 61 69 69
1932
January__ 71 72 70 71 74 77 25 31 18 19 33 41 66 68 52 58 64 67
February. 71 ] 70 68 75 78 23 27 15 17 30 35 67 68 54 59 62 66
68 67 66 64 K 84 26 26 16 15 35 36 66 66 52 58 61 66
64 63 63 61 72 79 31 27 16 14 43 38 64 64 49 57 59 66
61 60 60 58 65 67 31 26 14 12 45 37 61 62 46 53 54 64
59 59 59 58 61 63 32 27 12 11 47 39 59 60 43 52 r52 64
65

»56| »58 »56 | »57 62 64 31 27 12 11 46 40 57 58 40 51 51

# Preliminary, r Revised * Average per working day.

1 For indexes of groups and separate industries see p. 618; for description see BULLETIN for February and March, 1927; for back figures ses
BULLETIN for March, 1932, p. 194,

1 3-month moving average, centered at second month; for description and back figures see BULLETIN for July, 1931, p. 858.

# For indexes of groups and separate industries see p. 617; for description and back figures see BULLETIN for November, 1929, and November, 1930,

¢+ For indexes of groups see p. 577; for back figures see BULLETIN for February, 1931, p. 108.

5 Revised index of Bureau of Labor Statistics (784 price series), 1926=100, Index numbers for groups of commodities are given on p. 618.
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MERCHANDISE EXPORTS AND IMPORTS

| In millions of dollars)

Merchandise exports Merchandise imports Excess of exports
Month

1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 1930 1931 1932

411 488 411 250 338 369 311 183 73 119 100 66
371 442 349 224 351 369 282 175 20 72 67 49
421 490 370 236 380 384 300 210 40 106 69 26
364 425 332 215 345 411 308 186 19 15 24 29
423 385 320 204 354 400 285 180 69 —15 35 24
389 393 295 187 317 353 250 173 71 40 44 14
379 403 267 181 318 353 221 174 61 50 46 6
379 381 208 165 347 369 218 167 32 11 79 —2
422 437 312 180 320 351 226 170 102 86 86 10
October._......... 550 529 327 205 355 391 247 169 195 137 80 36
November. .. 545 442 289 194 327 338 204 149 218 104 85 44
December......._. 476 427 275 184 339 310 209 154 136 117 66 30

Year.___.... 5,128 1 5,241 | 3,843 | 2,424 {...._... 4,001 | 4,309 3,061 | 2,001 _______ 1,037 842 782 33 e

» Preliminary.

DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES
[Index numbers; 1923-1925 average=100) [Index numbers; 1923-1925 average= 100}
1932
Index of stocks (end of
Index of sales ! month)
March | April | May | June | July
Adjusted Without | Adjusted Without . e
Month for seasonal | seasonal ad- | for seasonal | seasonal ad- Adjusted for seasonal variation
variation | justment | variation | justment
‘7:‘-1 53 54 r52 55
1931 | 1932 { 1931 | 1932 | 1931 | 1932 | 1931 | 1932 48 22 32 3? é_;
72 86 76 66 i
56 61 54 53 54
27 26 24 22 21
28 18 4 6 g
Miscellaneous. . 57 56 54 54 49
Merchandise I_____....__ 76 73 71 71 69

Without seasonal adjustment

58 57 53 52 51

67 52 42 39 43

48 31 26 24 21

62 66 62 58 84

Livestock.... 49 56 51 45 45

1 Based throughout on figures of daily average sales—with allowance gotest products (A 23 2 2 2
for changes from month to month in number of Saturdays and for 6 Mr‘e"ﬁ --------- 54 57 7 10 iy
national holidays: New Year’s Day, Memorial Day, Independence Day, MISC% an;,pusl. - 5 i 56 56 52
Labor Day, Thanksgiving Day, and Christmas, Adjustment for sea- ercnandise foe.-weoe-- 7 7 68

sonal variation makes allowance in March and April for the effects
upon sales of changes in the date of Easter. 1 Tn less-than-carload lots.

» Preliminary. Based on daily average loadings. Source of basic data: American

Railway Association.
Back figures.—See BULLETIN for November, 1930, Y
r Revised.

Back figures,.—See BULLETIN for February, 1931, pp. 108-110.




578

FEDERAL RESERVE BULLETIN

SEPTEMBER, 1932

FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE NETHERLANDS BANK

The annual report of the Netherlands Bank
for the year ended March 31, 1932, was pre-
sented to the general meeting of shareholders on
June 27, 1932, Sections of the report are given
herewith: !

During the past fiscal year international con-
ditions underwent a further unfavorable de-
velopment. The economic crisis, whichbecame
increasingly severe and more widespread, ex-
tended into the realm of finance. Owing to a
universal lack of confidence on the part of
both lenders and borrowers, international deal-
ings in credit and capital were suspended or
sharply restricted. The considerable volume
of short-term loans on which the financial
structure had been built up to an undue height
were suddenly withdrawn. Countries which
had heavy short-term indebtedness abroad and
no resources available for its repayment, or
which could not realize on their own foreign
investments, were faced with great difficulties.
With or without the cooperation of their credi-
tors, they either suspended payments or left the
gold standard. More and more the world
came to be split up into isolated units, each
following a policy which was apparently
designed to further its own interests, but which
was in reality harmful wherever their own truest
interests and international interests required
mutual support and cooperation. The tragedy
of the situation arises not so much from lack
of realization of the growing dangers which
threaten the world as from inability to draw
the necessary conclusions from that realization,
and to take such measures as are needed to
facilitate the inevitable process of adjustment.
The world is continually being driven further and
further along a road which will never lead to the
desired goal, but which will apparently not be
abandoned until exhaustion puts an end to arti-
ficial and uneconomic measures and compels a
gradual resumption of the international ex-
change of commodities, capital, and credit.
Just as the World War, waged in the military
field, was terminated only when strength failed
to carry it on, so the war now raging in the
economic and financial field will be terminated
only when hard facts make it impossible for the
nations to continue their uneconomic policies.

Causes of the crisis.—These developments
during the past financial year are undoubtedly

i The report, available in Dutch and in the official English translation
published by the bank, contains in addition tables showing the opera-
tions of the bank in detail, and sections dealing with the international
situation, prices, personnel, etc. All amounts of money expressed in
florins have been converted into dollars at par and then expressed in
round figures. For earlier reports see BULLETIN for August, 1931, 1930,
September, 1929, August, 1928, 1927, ete.

the result of the long series of transgressions
in the field of economics and finance which have
been committed by all nations since the out-
break of the World War. After the destruction
of capital caused by four years of war the world
has acted as if this war had been a source of
enrichment and development instead of im-
poverishment and dislocation. Processes of
adaptation which had inevitably to be made
after the war have been impeded and delayed.
Inflation and speculation created an artificial
and unreal purchasing power which could not
be maintained. The peace treaties created
heavy debts which were not counterbalanced
by any strengthening of the economic position
of the debtor countries, and which could be met
only so long as these countries could borrow in
sufficient amount to meet their debt payments.
Short-term funds were advanced on a large scale
and were employed in long-term financing of
partly unproductive and unnecessary enter-
prises without the lenders realizing the dangers
involved. Interest and amortization payments
on the debts so incurred were prevented by the
constant raising of tariff barriers and by other
protectionist measures. As a result of the
peace treaties the frontiers separating the
countries of Europe from one another were
extended by no less than 20,000 kilometers
(about 12,400 miles). The newly formed
States, with the aid of artificial measures, set
about building up their own industries and
impeding international trade. They obtained
the necessary capital through foreign loans,
which were granted without due consideration
and had no sound economic basis.

All this, combined with rationalization,
technical improvement and expansion, brought
about an increase in production out of all pro-
portion to the possibilities of sale and consurap-
tion, the process culminating in 1929. Then
purchasing power began to decline from its
artificial level, commercial and industrial enter-
prises were forced to suspend operations, and
the price decline became a catastrophic fall.
At the same time all countries were taking
artificial measures on an ever-increasing scale
in an attempt to ward off the inevitable con-
sequences of the course which they had followed.

The world is now revolving in a vicious
circle. The debtor countries can not fulfill
their financial obligations because their creditors
refuse to receive their goods or services, which
are, ultimately, their only means of meeting
their obligations. The creditor countries per-
i sist in this refusal because they dare not expose
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theirnational production to foreign competition.
This line of action not only prevents their
being able to recover their claims from the
debtor countries, but it also paralyzes their
exporting industries. The few countries which
have so far maintained the principles of inter-
national trade are being flooded with goods and
services which can not be disposed of elsewhere.
Self-preservation is forcing them also to take
measures of exclusion and isolation—in them-
selves improper and undesirable. All this not
only impedes still further the international
trade which is necessary for world recovery,

but also delays the reduction in costs of pro- |G
duction and in the standard of living, which is | 13

of the greatest importance.

Essentials of recovery.—The question of the
means by which the world must try to break
through the vicious circle in which it is held is
not so difficult to answer in theory, but the
theoretical solution will be difficult to put into
practice. First, the nations should avoid
having recourse to unsound monetary practices.
Although the solution can not be found in the
field of currency, currency policy has an impor-
tant, though supplementary, task to perform in
the process of recovery.

A genuine improvement in the world situa-
tion can be attained only when and as the
necessary conditions are fulfilled for an unim-
peded exchange of goods, capital, and labor.
These conditions are partly of a political and
partly of an economic and financial character.
So long as the world fails to make political aims
subsidiary to the paramount interest in eco-
nomic and financial recovery, confidence in the
future—and with it, one of the indispensable
conditions to the revival of international
trade—can not exist,.

Trade policy of the Netherlands.—It should
be a source of satisfaction to this country that
during the past few years it has not only, in
official statements and through its representa-
tives in international conferences, stood for the
extension of free trade but has also given prac-
tical effect to that policy. Although its present
situation and its prospects are by no means
favorable, it has been guilty of no artificial
measures aimed at trade restriction, and the
creation or maintenance of impossible condi-
tions within its borders. The Netherlands’
economic structure, therefore, has been built
up on its own resources and on a foundation of
reality. As a result of this, and of the far-
sighted financial policy which was followed in
the years of prosperity, business and finance
have shown a remarkable capacity for resist-
ance which, with wise management, will enable

the country to weather this difficult period. In
spite of obstacles, the trade policy of the Nether-
lands has achieved results which compare not
unfavorably with those obtained by protec-
tionist countries, as may be seen from the fol-
lowing index numbers of the value of imports
and exports in 1930 and 1931, on the basis of
1929 as 100:

1930 1931
Imports | Exports | Imports | Exports
Netherlands. - o...o......__ 88 86 69 66
United States of America.._. 7 73 48 46
7 90 50 73
90 85 72 61
80 79 54 66
94 84 82 64

It is obvious that, in order to restore and
develop our economic activity, every effort
should be made to reestablish the freedom of
international trade as soon as possible and to
limit measures of defense. Some defense meas-
ures may be necessary for a time, in order to
avoid being overwhelmed in the economic
world war, but the fact remains that they are
harmful to the country’s own economic system,
and that they run directly counter to the tradi-
tional policies under which this eountry has
prospered. Restraint in having recorrse to
such measures can not be too strongly urged.
To achieve the restoration of international
trade is, unfortunately, beyond the powers of
this country, but it can and must make every
effort to restrict, on the one hand, its own
measures to what is unavoidable for self-
preservation; and to render, on the other hand,
every assistance toward a freer interchange of
goods, capital, and credit.

Necessity of readjustment.—While the Neth-
erlands, therefore, has no reason to reproach
itself for obstructing international trade, the
case is different with respect to the process of
adjustment which, wholly apart from inter-
national conditions, must be carried out in each
individual country. Along these lines no satis-
factory development can be claimed. Even
though we are not responsible for the present
world-wide distress, we are unable to escape its
consequences and shall have to adapt our-
selves to a lower level of prices and incomes,
All lines of business will have to make adjust-
ments, which thus far have only been made in
an unsatisfactory and unequal degree. In view
of the existing dislocation of international rela-
tions, it is obvious that such industries as
produce wholly or largely for the international
markets would be earliest and most seriously
affected. In these branches of industry, there-
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fore, adjustment has made some progress.
But this is not sufficient to enable Netherlands
producers to compete successfully for inter-
national trade, and thus to maintain those
industries which depend on that trade for their
very existence. Adjustments in the form of
lowered costs of production have made greater
progress in other countries whose competition
the Netherlands is feeling even now, and will
feel more keenly with the return of more nor-
mal conditions. Thus far our economic system
has not proved sufficiently elastic. For this
reason a restriction of the emergency measures
which have already been taken or are in prep-
aration, almost all of which will tend to make
the system still less elastic, is of the greatest
importance. They will retard the process of
adjustment still more, and are likely to force
production by artificial means into the wrong
channels. What the Netherlands most needs
is lower production costs, not merely in those
industries which produce for the international
market, but in all lines of activity in the shel-
tered industries as well as in Government and
municipal undertakings which have assumed
increasing importance In our economic system.
No reduction in costs is yet to be observed in
the two latter groups, yet such a reduction is
inevitable if we are to maintain our position in
international trade. Agriculture, industry,
trade—in short, the entire productive equip-
ment of the Netherlands—are making inade-
quate profits, while there is a sharp contrast
between these profits and the standard of living
which the Netherlands people, taken as a
whole, continues to maintain. This situation
can not continue. If we do not accept volun-
tarily and in season the inevitable conse-
quences of the world depression and of the
operation of economic laws, the force of circum-
stances will compel us to accept them. Con-
sequences will then appear which will affect
most seriously those very groups of the pop-
ulation who refused to cooperate, and which,
with their cooperation, might have been avoided.

Adjustment is even more necessary because
the Netherlands East Indies, owing to its
economic organization, has been most severely
affected by the economic crisis, and must be
supported until such time as the sound policy
of the present administration and the energetic
efforts of private enterprise to adapt itself to
the economic situation shall enable the Nether-
iands East Indies to surmount its difficulties
through its own efforts.

Nothing, however, justifies any impression
that the Netherlands is unable to cope with the
present situation. In comparison with other
countries its position is so firmly established,

as a result of prudent management for many
years, that if it is generally realized that
changed conditions require a change of conduct,
and if in mutual cooperation the country acts
on this conviction, there need be no fear that
the Netherlands will be unable to hold out
until the necessary conditions have been cre-
ated for a gradual world recovery. The
Netherlands people are now facing the decision
whether, by trying to maintain a standard of
living which is no longer in harmony with world
conditions and their own economic possibilities,
they will expose themselves to further impover-
ishment in future, with all the consequences
which that involves; or whether, by mutually
facilitating and promoting the inevitable proc-
ess of adjustment, they will help the produc-
tive equipment of the Netherlands, which
forms the very basis of existence for all classes
of the population, to pass through these difficult
times and be prepared when world conditions
shall permit an expansion of its operations.

Limitations of currency policy.—As to cur-
rency policy, no cure can be expected from that
quarter. During recent years the influence of
currency policy on economic development has
been given undueimportance, while theinfluence
of decisive factors outside the control of central
bankshas been underestimated. All thatcentral
banks can do is to direct their policy toward
making credit either more easily available and
therefore cheaper, or less easily available and
therefore dearer, through changes in discount
rates and through open-market operations; but
they have no assurance that their policy will
have the desired effect on the level of commodity
prices. It by no means follows, because credit
1s available on favorable terms, that a satis-
factory demand will be found for it.

Gold standard.—Monetary policy must be
directed in the first place to the restoration of
the gold standard. The ecriticism directed
against the gold standard, especially by those
countries which have abandoned it, seems un-
justified. It overlooks the fact that the gold
standard is only an instrument which depends
for its functioning on a sufficient degree of
freedom in international trade and also on a
sufficient degree of elasticity in the economic
systems of the various countries. The gold
standard is not an independent force, unaf-
fected by the factors which govern the world
situation, and able to prevent or to correct the
effects of an unbroken series of economic and
financial errors. If the great creditor coun-
tries refuse to accept payment in goods and
services and, in addition, suddenly withdraw
their credits without considering the conse-
quences, and if those countries which are experi-
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encing a continued drain on their gold stocks fail
to restore equilibrium in their economic sys-
tems—then the conditions essential for a proper
functioning of the gold standard are lacking.
It seems most unreasonable to lay the blame
on the gold standard or on the unequal distri-
bution of gold stocks, instead of on the eco-
nomic and financial policies which prevented
the gold standard from functioning.

The return to the gold standard, therefore,
and its maintenance as a basis for international
exchange depend upon the creation of the con-
ditions necessary for its satisfactory working.
Here, again, the fundamental conditions are a
freer exchange of commodities and a greater
elasticity in the economic systems of the in-
dividual countries. It is highly important also

volume of liquid assets, which created serious
difficulties through their movements between
the principal money markets. Furthermore,
the application of this system has been shown
to involve abnormal risks. Its operation must
therefore be subject to certain limits and re-
strictions,. and guarantees must be created
against these risks. Whether these conditions
can be met satisfactorily will become the sub-
ject of discussion between the central banks
while, more especially in respect to guarantees,
the collaboration of the governments concerned
will be indispensable.

Here may well lie an important task for the
Bank for International Settlements, which
may be considered the ideal body for the prep-
aration as well as for the execution of the

that confidence should be restored among the|system of the gold exchange standard reor-

investing public so that there may be an end to
the dangerous situation arising from the fact
that a considerable volume of loans, employed
for purposes of long-term investment, are held
in the form of short-term advances.

The importance of the restoration of the
international gold standard is emphasized by
the recent considerable increase in the supply
of monetary gold, whereas the demand for gold
is limited to some half-dozen countries which
have maintained the free exchange of gold and
now possess abnormally large stocks of the
metal. The equilibrium between demand and
supply has been as seriously disturbed in the
case of gold as in the case of many commodi-
ties. Restoration of this equilibrium by ex-
tending the gold standard area is necessary in
order to avoid the difficulties resulting from the
continued concentration of the gold supply in a
limited number of countries. One of these
countries is the Netherlands, which possesses a
disproportionately large stock of gold. Al-
though this may be reassuring in view of the
uncertainty of international conditions, never-
theless to hold so large an amount of unpro-
ductive capital must, in itself, be considered
harmful. As and when prospects improve, a
considerable part of this gold will undoubtedly
leave the country, and thus facilitate the res-
toration and proper functioning of the gold
standard.

Gold exchange standard.—To what extent
the gold exchange standard will again be ap-
plied in the reconstruction of an international
gold standard can not now be foreseen. Itisa
question whether the gold exchange standard
should be allowed to play so important a part
as it has done in recent years. Undoubtedly
its wide application after the war contributed
to the credit inflation and to the increase in the

ganized on sound principles.

Reserve position of the bank and main-
tenance of the gold standard.—Thus far there
has never been any suggestion of adopting the
gold exchange standard in the Netherlands.
The statutes of the Netherlands Bank do not
permit foreign bills and balances to be included
in the minimum cover against its demand
liabilities. The legal minimum reserve of 40
per cent has always consisted exclusively of
metal and almost entirely of gold. Moreover,
there has usually been a wide margin above this
minimum, as is shown by the following high
and low reserve percentages in the fiscal years
from 1925-26 to 1931-32:

Hicu anp Low PrrRcENTAGES OF GoLp RESERVES
Acainst ALt DEMAND LiABILITIES

High

Fiscal year Date

When England went off the gold standard on
September 21, 1931, the gold reserve of the
Netherlands Bank stood at 58.75 per cent.
Through conversion of foreign bills and halances
into gold, the percentage rose to 64.87 per cent
on October 5, 1931, while the gold inflow on
other accounts brought it up to 75.81 per cent
on March 7, 1932; at the end of the year, March
31, 1932, it was 75.38 per cent. It should be
remembered that, in contrast with the statutes
of various central banks abroad which require
8 minimum cover against bank notes only, the
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statutes of the Netherlands Bank require the
same cover for deposits in current account as
for notes in circulation. Furthermore, the re-
serve percentages shown above should be
considered in connection with the fact that the
demand liabilities showed a considerable ex-
pansion after the decline of sterling. Demand
liabilities amounted to $481,200,000 on Sep-
tember 21, 1931, and reached their peak of
$514,700,000 on October 31, 1931. This expan-
sionreflected the anxiety which had taken posses-
sion of the public and had led, as in other coun-
tries, to the hoarding of gold and bank notes.
Hoarding was reflected in the increased
number of notes of large denominations held
by the public. The total volume of notes in
circulation rose from $397,500,000 on Septem-
ber 21, 1931, to its peak of $439,200,000 on
November 2, 1931, an increase of $41,700,000.
Of this peak volume of $439,200,000 shown on
November 2, 1931, not less than $253,400,000,
or 57.71 per cent, was in denominations of 100
florins ($40) or more. Since November 2, 1931,
some improvement has taken place; on March
29, 1932, about $29,800,000 of the higher de-
nominations had been returned to the bank,
The gold situation also, which we have been
able to follow from the monthly records fur-
nished by the individual banks of their total
gold holdings, reflects a decline in hoarding.
Not only bank notes but deposits in eurrent
account also underwent a sharp increase. The
item of individual deposits, which at its peak
during the fiscal year 1930-31 was less than
$23,300,000, had risen by September 21, 1931,
to $70,300,000. The increase then continued
until October 29, 1931, when it reached a
maximum of $89,500,000. Afterwards it de-
clined to $40,400,000 on March 31, 1932.
These figures reflect both the precaution taken
by the commercial banks to maintain their
liquidity, and also the unsatisfactory condition
of business generally, which has led to the
accumulation of a large volume of unused funds.
Government  deposits advanced from
$13,300,000 on September 21, 1931, to their
peak of $34,700,000 on March 23, 1932, and
on March 31, 1932, amounted to $25,778,610.
This movement reflects the efforts of the
Government to meet its cash requirements
without recourse to direct assistance from the
Netherlands Bank. These efforts, together
with an endeavor to consolidate the floating
debt, should tend to remove public anxiety.
In this connection it is significant that the
last two Netherlands Government loans were
floated successfully.
Effects of the crisis on the bank,—The effects
of the monetary disturbances on the Nether-

lands Bank as a bank of issue and source of
credit may be summarized as follows:

(1) The depreciation of the pound sterling,
and the aggregate losses of $12,016,000 result-
ing therefrom to the Netherlands Bank, have
not affected its position as a bank of issue.
Its gold reserve of 75.38 per cent (on March
31, 1932) against its demand liabilities forms,
even under the present abnormal circum-
stances, the strongest possible guarantee for the
maintenance of the gold value of the national
currency.

(2) The increase in demand liabilities follow-
ing the depreciation of sterling gave place to a
decline toward the end of the fiscal year. Lia-
bilities on September 21, 1931, amounted to
$481,200,000, and on March 31, 1932, to
$471,000,000—a decline of $10,200,000.

The volume of domestic credits granted by
the bank showed a similar change. It declined
from $71,100,000 on September 21, 1931, to
$67,700,000 on March 31, 1932.

(3) The limited extent to which the credit
facilities offered by the bank were used, as well
as the low rate of interest at which short-term
funds were available in -the open market, as-
sisted in maintaining a high degree of liquidity
by the commercial banks, notwithstanding the
fact that considerable sums which had been lent
abroad have been blocked by “standstill”
agreements and exchange regulations in foreign
countries.

The strong position of the florin is further
indicated by the fact that withdrawals of foreign
balances from the Netherlands at short notice
can create no difficulties. 'The monthly reports
which we receive from the commercial banks
show that, even after deduction of claims which
the Netherlands can not collect because of trans-
fer difficulties, the situation may be considered
favorable. The strength of the florin was
clearly demonstrated when, toward the end of
1931, uninformed and biased reports published
in certain foreign newspapers created some
doubt as to the maintenance of the gold stand-
ard by the Netherlands. There was in fact no
difficulty in maintaining it. The release during
the period from December 14, 1931, to February
15, 1932, of a net amount of $19,200,000 gold
was sufficient to make the exchanges turn in
favor of the Netherlands. The percentage of
gold reserve against our demand habilities even
showed a rise during this period, advancing
from 73.64 on the date first mentioned to 74.84
on the latter date.

Banking cooperation.—Reference has been
made to certain information which the com-
mercial banks at our request furnish regularly
to the Netherlands Bank. This information
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enables us to estimate the amount of the gold
stock held in the country outside the Nether-
lands Bank, and the volume of foreign short-
term claims and obligations. We also collabo-
rate with the commercial banks in regard to the
“standstill” arrangements with Germany, in
which a large volume of Netherlands banking
funds is involved. However unavoidable such
arrangements may be in existing circumstances,
they must be regarded only as temporary
emergency measures; their continuance would
create greater and greater difficulties. This
applies especially to measures which obstruct
the restoration of freer credit relations between
the creditor countries and Germany. The car-
rying out of the agreements now in force and the
further development of the conditions created by
these agreements are imperative for a gradual
return to normal credit relations, which is of
paramount importance for both parties but
especially for Germany,

Announcement may be made here that a plan
for closer and permanent cooperation of more
general scope between the Netherlands Bank
and the commercial banks is in preparation and
will be concluded shortly. To avoid misunder-
standing it should be stated in advance that
there is no question of any control over the
policies and administration of commercial
banks. Administrative responsibility must, of
course, remain with the individual banks them-
selves. This responsibility can not be taken
over even in part by the Bank of the Nether-
lands. The development and concentration of
commercial banking in this country during the
past 10 years, however, has so changed and
strengthened the position of the commercial
banks that the Netherlands Bank, if it is to
perform its obligations adequately, must be
fully informed of the tendencies shown by the
policies and operations of the commercial banks.
Under the plan of collaboration the banks will
furnish information which will enable us to form
an opinion on these matters, and will afford us
an opportunity to confer with the commercial
banking authorities as to the significance of the
developments shown by or to be anticipated
from the available data.

During the past year money was abundant
in the Amsterdam market. Owing to uncer-
tainty regarding the future development of the
financial situation, lenders invested their funds
for as short periods as possible, and were willing
to buy shares or other long-term securities only
in very limited amount. In contrast to this
ample supply of money, demand was very much
restricted owing to stagnation in the security
market and to the sharp decline in the volume

of acceptance business as a result of the difficult
position in Germany and the abandonment of
the gold standard in England. The Treasury
was, in fact, the only considerable borrower in
the market.

Discount policy.—The discount rate of the
Netherlands Bank was changed twice during
the year. On May 16, 1931, in view of the
easy position of the market during the first
months of the fiscal year, we lowered all our
rates by one-half of 1 per cent.

After England had left the gold standard,
market rates rose to the level of our discount
rate. The aggregate volume of our discounts,
loans, and advances in current account in-
creased considerably. We were obliged to
transfer considerable amounts from our bal-
ances in Paris and New York and, in addition,
to release gold for export. For these and other
reasons we decided to raise our rates on Sep-
tember 29, 1931. We limited the advance on
the discount rate to 1 per cent whereas, in view
of the situation on the stock exchanges and in
commodity turnover, we felt it necessary toraise
the rates forloans and advances by 1% per cent.

Although not falling within the period cov-
ered by this report, the reduction of the dis-
count rate by one-half of 1 per cent on April 19,
1932, should be mentioned. The reduction
was made in consideration of the continued and
increasing abundance of money. At the same
time we reduced the rates on loans and ad-
vances by a full per cent, thus restoring the
former proportion between the rates. The
rate on discounted bills is now 2% per cent,
while all other rates are 3 per cent.

Capital market.—Demands on the Nether-
lands capital market during the past year were
in very limited amount. The total volume of
publicissues, exclusive of conversions, amounted
to $89,700,000, or only half the corresponding
figure for the preceding fiscal year. This
decline is due chiefly to the sharp recession in
the figure for foreign flotations, which fell from
$74,700,000 to $15,600,000. Domestic issues
also declined—from $106,000,000 to $74,100,000;
bonds included in this total declined from
$101,300,000 to $72,900,000. Issues of the
Government and of other public bodies re-
mained at about the same level as last year, but
the volume of privateissues, as a result of the de-
pression, fell from $38,300,000 to $10,200,000.

While the demand for new capital was much
smaller throughout the year than in 1930-31,
interest rates were on the whole considerably
higher; this was reflected both in the higher
yield of the bonds sold at lower prices, and also
in the less favorable terms which borrowers
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were forced to accept. This tendency began
to be observed in September and October,
1931, when, owing to the increasing uncertainty
as to the future, the decline in stock-market
quotations affected bond quotations as well,
and the capital market was completely par-
alyzed. Since that time there has been a
partial recovery, and some resumption of the
1ssue of fixed interest-bearing securities. On
the whole, however, the interest rate for
long-term securities 1s generally about 1 per
cent higher than at the beginning of the fiscal
year, The index number computed by the
Central Bureau of Statistics, showing the
average yield of Netherlands bonds, which
was 4.08 per cent at the beginning of the year,
rose to 4.20 per cent in September, 1931, and to
5.30 per cent in October; in November the
advance was checked at 5.29 per cent. A
comparison of the terms on which the Govern-
ment was able to convert long-term loans at the
beginning of the year with those of the last two
Government loans, which were also largely
conversion operations, indicates an increase of
more than 1 per cent in the rate of interest on
the capital market. In the case of other
public bodies an increase of approximately the
same degree is to be observed, although a
comparison is rather difficult here owing to the
fact that the issues of public bodies during
the second half of the year were almost wholly
restricted to bonds of comparatively short
maturity—five or six years—for which as a rule
a yield of 5 to 5% per cent had to be offered.
International credits.—During the past fiscal
year the Netherlands Bank participated in two
relief credits granted under the auspices of
the Bank for International Settlements. The

Netherlands Bank acted with 10 and 11 other
banks, respectively, in giving assistance to the
Austrian National Bank and to the National
Bank of Hungary.

The credit to the Austrian National Bank
dates from the first few weeks immediately
after the breakdown of the Oesterreichische
Credit-Anstalt. It was originally granted for
a period of three months ending on May 30,
1931, but has been repeatedly renewed, on the
last occasion until July 16, 1932. The Nether-
lands Bank participated in this credit for the
sum of $1,548,000, which was subsequently
reduced to $1,393,000, owing to the fact that
the Austrian National Bank repaid 10 per
cent of the total credit in September, 1931, and
the repayment was distributed proportionally
among the various participants in the credit.

The credit to the National Bank of Hungary
was granted in the latter half of June, 1931,
also originally for a period of three months. It
likewise has been repeatedly renewed, on the
last occasion until July 18, 1932. The Nether-
lands Bank participated in this credit in the
amount of $201,000, but the amount was
reduced to $161,000 upon the repayment by
the National Bank of Hungary of 20 per cent
of the total credit in September, 1931.

These two credits were granted against the
security of bona fide commercial bills, while
in both cases additional guaranties were given
to the creditors. Both credit agreements
contain a gold clause under which the bor-
rowers have undertaken to repay the sums
advanced to them in such manner that the
lenders will receive in return the gold equiva-
lent of the amounts which they had originally
advanced.

BALaNcE SHEET oF THE NETHERLANDS BANK As or Marcu 31, 1932

Florins | Dollars! Florins | Dollars!
(in thou- ! (in thou- (in thou- | (in thou-
sands) sands) sands) sands)
RESOURCES

go}g %‘,’_{ﬁ 3{22’ 3373 LIABILITIES

0l ion in o : ..
Silver coin 10,001 || Fotes in ciralation. ... oo oo 404,578
Cortespondents abro 7,378 || Other demand liabilities. "177
Foreign bills 25,925 || & apital - 8 040
?omestxc bills 24, 351 Reserve fund. . .......... o 1 206

QAaNSs. by o i ¥
Advanees in current 8ccoUnt........_-..... 46, 881 18, 846 %2:;}%;’?3‘;{3 e (art. 9 of the bank act of 1919). ... g’ ggg g' (1)(13(1)
Adval;lces to the Government (law of May 27, 19,331 7 771 || Unearned discount on domestic bills - '8 s
Investiients i shares listed by the Amsierdsm | " || Unearned discount on foreign bill.. 20 02
Sthkeﬁ:hA sgwiitifon.l_.t """ ol Settienients 17,577 7066 || Dividends payable..-.oooo oo 18 7

ares of the Bank for International Settlements, AR Yt RS i

of which 25 per centis paidin_ ..ol 1, 200 482 Bg%ggfngf profits at the disposal of the general 13 .
Other investments. .- oo 4,055 1,630 |] T i TEmmemmsssomessosossssosmemsesmo s Y
Net balance with banking correspondents......._. 355 143
Cash items. R 58 23
Interest accrued on loans - 270 109
Interest accrued on advances in current account. . 372 150
Interest accrued on investments......occeeeoo - 155 62
Commission aceount. .o ooceaoooooorama 97 39
Bank premises and furniture.. ... . ......... 5, 000 2,010

Total reSOUreeS. couo oo oo cmeo oo cmicnaes 1,207,791 485, 532 Total liabilities. ... ... 1, 207, 791 485, £32

1 Conversion at par: 1 florin=$0.402,
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dolars]

Europe
End of month (ggf)auln- United | o,044a
tries)r || States ggﬁgﬁgg) Austria | Belgium | Bulgaria g::glﬁ?a Denmark | England | France | Germany
11,115 4,373 99 5, 395 30 201 11 46 46 712 2, 180 564
11,225 4,445 102 5,428 30 201 i1 46 46 735 2,181 569
11,272 4,593 87 5, 351 30 199 i1 46 46 793 2,212 339
11,220 4, 587 87 5,353 30 214 11 45 46 643 2,200 326
11, 296 4, 632 89 5,415 30 221 11 45 46 649 2,296 325
September. ._ 11,275 4, 364 83 5, 689 27 346 11 45 44 856 2,326 310
October___.__ 11,130 3, 905 86 6, 066 27 357 11 46 44 660 2,534 278
November. .. 11,227 4,031 82 6,113 27 356 11 46 39 587 2,659 239
December____ 11, 266 4,051 78 6, 189 27 354 11 49 39 588 2,699 234
1932—January...... 11,318 4,009 80 6,300 25 352 11 49 39 588 2,808 226
February.... 11, 396 3,047 78 6, 444 25 351 11 49 39 588 2,942 221
11,471 3, 986 77 6, 484 25 349 11 49 39 588 3,012 209
- 11,487 3,956 77 6, 531 25 351 11 49 39 588 3, 052 206
® 11,383 3,717 7! 7 6,665 23 353 11 49 39 608 3,115 208
» 11,321 3,466 78 r 6,841 21 357 11 40 36 €63 3,218 168
711,398 3,520 79 » 6,871 21 365 11 49 36 870 3,221 183
________ b N2 A (VRO UNPIS | ESSPIU NSRS PSS FONPNSPIOI] NN 2676 r3,224 » 183
Europe—Continued
End of month . 6 other
Greece |Hungary| Italy I\{:;%esr Norway| Poland Pg;tl“ Rggm Spain |Sweden Smg,(zier Uﬁ 8. g:‘%& ct(:’lllex;
6 20 279 181 39 64 11 53 467 64 124 259 19 18
6 20 280 181 39 64 11 53 468 64 124 262 19 18
6 20 282 200 39 64 i1 53 468 64 162 262 27 18
[ 20 283 236 39 64 10 53 439 64 225 267 27 18
6 18 283 260 39 64 10 53 439 62 229 280 27 21
September.._ [ 18 286 282 39 64 10 54 439 53 328 203 29 21
October...___ 11 18 203 336 46 67 12 54 434 b7 422 309 31 25
November.._ 11 18 296 362 42 67 12 54 434 55 425 315 31 26
December- .. 11 18 296 357 41 67 13 58 434 55 453 328 31 26
1932—January..... 11 18 206 351 42 87 13 58 434 55 472 329 31 26
February.... 11 17 206 353 42 68 15 57 434 56 482 329 31 26
9 17 298 354 42 64 18 57 434 55 471 330 31 26
[ 17 296 364 42 64 17 57 434 55 471 331 31 27
6 17 297 384 42 62 17 56 435 55 493 335 31 30
7 17 208 304 40 54 17 57 435 55 503 349 31 31
7 17 300 408 38 54 17 57 435 55 509 ggg 31 ?30
Latin America Asia and Oceania Africa
Total Total
End of month a0 || Argen Co- U 5 other 6 Aus- New | Al South
ATEeNChile| Jom- | Pera} o % | coun- tra- | India [ Japan| Java | Zea- ur- 2e- | poyptf Sout
n- || tin : - A
fgﬂs). a bia BURY | triese ‘i?ilgs’) lia land | Kev | ria Africa
475 370 8 12 18 58 9 714 74 141 419 46 8 21 31
465 362 8 10 18 58 10 724 74 147 422 46 8 21 32
451 350 8 10 16 58 9 730 75 151 425 46 8 21 31
418 322 8 10 14 57 5 714 66 158 412 44 8 21 33
402 309 8 10 11 57 b 698 52 162 406 44 8 21 31
372 281 8 8 13 56 5 706 52 162 408 51 8 21 32
October._____ 369 270 8 11 17 53 8 644 53 162 342 53 8 21 30
November. .. 364 265 8 10 17 53 8 570 51 162 271 53 8 21 37
December_._. 356 253 12 9 17 53 9 525 52 162 234 45 8 21 39
1932~January...___ 350 252 12 6 15 52 13 510 51 162 215 45 8 21 40
February._.__| 249 11 7 14 52 14 511 52 162 215 45 8 23 37
249 11 7 13 52 15 507 52 162 214 42 8 31 31
249 12 8 12 51 13 505 52 162 214 41 8 32 34
249 12 11 11 51 ® 13 506 52 162 214 42 8 33 35
249 12 13 11 50 ?13 508 52 162 214 42 8 33 38
» 249 12 i3] 211 » 50 212} »506 7 52 162 214 42 8 » 33 34
¢ Preliminary. r Revised.,
NOTES

Figures for 33 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are as of last
report date of month. See BULLETIN for May, 1932, p. 315. Since the note in the BULLETIN for May, 1932, was prepared, figures for the Banque
Centrale de la République de Turquie have been added to the table. The figures reported by this bank relate to the last Thursday of the month,

The 6 European countries and 5 Latin American countries for which figures are not shown separately are Albania, Danzig, Estonia, Finland,

Latvia, and Lithuania; Bolivia, Brazil, Ecuador, Guatemala, and Mexico,

excess of $10,000,000. X
For back figures—and for additional details relating to this table—see BULLETIN for May, 1932,

None of these countries has had gold reserves during this period in
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GOLD PRODUCTION

[In thousands of dollars]

Esti- Production reported monthly,
mated
Month world Africa
produc- R .
tion Total South . West Belgian Canada | Mexico |Australia] Japan India
Africa |RBodesial 4eies | “Congo

1930—Total ... .. 416,752 | 322,751 221, 526 11, 476 4,995 3,618 43, 454 13,813 9, 553 7,531 6, 783
1931—January. .o o ocooo.... 36,517 28, 306 19, 151 960 442 387 4,183 1,281 634 621 648
February.. 26,201 17,427 808 438 333 4,033 1,011 869 702 580
27,830 18,791 886 453 349 4,218 988 863 689 594
28,019 18, 194 917 446 351 4, 591 1,329 936 694 561
28, 428 18, 901 918 451 334 4,460 1,208 919 718 521
28,380 18, 594 926 47 340 4,725 1,103 1,092 663 490
28,326 18, 959 947 451 342 4,711 814 933 668 500
28,937 18, 859 918 462 353 4,718 1,228 1,229 654 016
29,019 18, 981 905 486 397 5, 005 1,074 916 692 562
29,936 19, 525 936 473 437 4,933 1,041 1,240 679 673
28,897 18, 673 941 477 408 4, 906 914 1,321 667 590
3 y 1,041 498 417 4,974 877 1,181 664 579
341,410 224, 863 11,193 5,524 4,448 55,458 12, 866 12,134 8,109 6,815
29, 507 19, 587 921 460 405 4,834 1,106 1,032 628 534
28, 588 18,935 956 453 381 4,670 948 1,063 657 525
? 30,340 | 19,877 996 484 ? 419 5,285 862 1,131 741 545
» 20,816 ;| 19,503 976 7466 » 388 5,093 » 82| 1,176 671 590
» 30,650 || 19,97 977 481 » 411 3, 551 » 862 i ?1,176 653 567
.......... 19,871 LO11 | ] 5,502 el

# Preliminary, r Revised.

Nore.—The figure for total world production in 1930 is that published in the annual report of the Director of the Mint for 1931. The difference
between this figure and the total production reported monthly in 1930 is $94,001,000, or $7,833,000 on 8 monthly average basis. In order to derive
monthly figures for estimated world production, for 1931-32 this average difference, of which about half represents United States production, is
increased by 4.8 per cent—the ratio of increase of United States production in 1931—and added to the production actually reported each month

The figure 4.8 per cent for increase of United States production in 1931 is final and replaces the preliminary figure of 3.5 per cent employed in
preceding issues of the BULLETIN. . .

The figures reported monthly are not in every instance comglete for the area indicated. Those for West Africa represent the output of the
Gold Coast and Sierra Leone; those for Australia, total output with the exception of Tasmania and Northern Territory; those for Japan, the output
of the leading mines; and those for India, the output of the Mysore State.

For annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1931, p. 241.

GOLD MOVEMENTS

{In thousands of dollars]

United States
Net imports from—
Total
Month o @ Bel- |{Netber-Switzer| C A Golom| British | ang” fhe
- ng- er- el- ether-{Switzer-| Can- rgen- | Colom-| Britis! an other
ports land | Fra0¢® | pony | gium | lands | land | ada |MOYC0 C¢ing bia | India | Hong | J2P®® | coun-
Kong tries
1931--January... 3 . 22, 556,
February. 1 1,272
March. . 50 -2 924/
April 19,161 16| 1,105
May 5 - ) 1,052,
June 21 20, 725
July. 8 4,871
August. —16 -5 3
Septembe! —24, 087, 2 —4,172| 349 8,837
October- - . —324, 500 ~9, 6781 —35, 904|—17, 617| 5, 666|
November. —10 ~571 =894 =515 7,408
December. 56, 858 4,249) —15,150 ~5,861| —9,857 ~1,270 4,513[ 1,344
Total....} 145,325\ 6,797|--344, 514{ 36, 026|—15, 583|—50, 327,19, 768} 81, 136] 22, 267
1932—January...[ =--72,950( —3,199| —83, 783 —71(—12, 553| —6,257| —1, 759
February..| —90,567 —235| —98,203| —495—17,859 —8,672| —254
March. ... —24,671 -—23| —37,532 2| ~6, .. —6
April___... ~30,239|] —1,922| —~24,527; —3,286| —66 (1 ~115
May._.... —195, 514| 7,047 —63, 216] —9, 710|—19, 930{— 58, 473!~ 53, 554
June._.___ r—-206, 047|| —1,910/—111, 411 —116{—26, 250}—23, 168|—62, 603
July_._.... -7, 140 1,4050 ~21, 5813 ool -—225
August 7. _ 4, 351 6, 130] —18,050-..._... 1,021 ool)eaeee

r Rovised. Preliminaty.
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GOLD MOVEMENTS—Continued
{In thousands of dollars]
Great Britain
Net imports from-~
Month
o Total South
net im- itish | Straits A(f)r‘}ca All
ports United | poneq | Ger- Bel- | Nether- | Switzer-| South | British | ‘g o” | Austra- |pj o a it | other
States many | gium lands land | America] India ia ’i coun-
ments West Af-
rica tries
......... —72,616 | —1,483 | —2,661 276 —992 7,823 198 1,421 380 20,373 4,363
—18,178 | —1,772 | —7,796 —14 —153 8, 485 529 620 375 17,489 2,858
-7,793 | —1,047 | —6,317 18 —194 112 —249 879 365 21,3882 —704
—344 92 [oeaes 65 —126 340 305 967 3,407 23,000 | —3,528
—296 —420 146 —133 2,753 —258 1,003 398 16, 185 —256
—232 | 37,514 —19 —82 | —3,338 389 —25 1,205 511 21,024 | —2, 647
—110, 144 1,765 |10, 761 | —50,133 | ~1,658 6,028 3, 132 1,703 | 10,09 21, 042 —382
—13,333 71 —9,145 | ~24,373 |—13,218 602 984 1,5 15, 549 17, 861 -599
=774 —72 ~35 | —18,419 |—10, 168 696 823 650 12 19, 359 -—494
October #_.__ 13, 040 —6, 500 -119 =7 | —8591 | -2, 1,003 7,462 400 419 21,017 —256
November »_| —44,977 —61, 412 -2 —66 | —12,370 |—10, 003 692 | 23,930 214 1,107 15, 426 1,649
December »_| ~15,602 —24, 939 -—515 —155 | —4,290 {—16,5664 | ___...._ 19, 527 417 64 19, 499 442
Total». ... |—148,817 —316,861 | 33,764 |—36,952 |~—118,319 |—61,005 | 28,922 | 56,358 { 10,983 [ 32,683 | 233,747 446
~64, 955 —76 —~134 ! 3,584 —247 105 | 45,986 746 1, 556 17,062 352
—~52,712 —58 —~756 | ~7,537 | —3,723 2,226 ¢ 30,661 781 371 20, 854 1,426
-—40, 858 3 —~53 1 —3,480 { —7,382 1,002 | 24,340 602 1,750 20, 616 887
—17,795 71 —53 | —1,955 =16 |occcaeean 17,393 899 1,083 24, 893 420
—10, 843 —-18 { —2,571 | —11,310 —~214 406 | 11,565 803 915 18, 965 1,734
—9,035 14| —2,767 | ~9,304 | —1,081 12,812 772 794 26, 246 760
-11, 361 41 —4,778 | —7,812 —753 500 | 14,204 2,122 9, 661 19, 351 3,207
Augustp___. 5, 533 —17, 007 45 —355 [ —9, 506 =52 | 12,825 66 170 19, 168 3, 806
France Germany *
Net imports from— Net imports from—
M N
onth Total ALl Totgl ALl
net ne i
imports|| United| Eng- | Ger- N;t_h- Szvgri:‘.- other | imports || United| Eng- | g0 N::_h- Syvgll.!;- U.S.| other
States | land | many coun- States | land " S.R.| coun-
lands | land : lands | land
tries tries
1931—January....| 67,819||........ 67, 031 -1 -15 -1 803 11,966, -1 1,321 172 75 31|10, 338 30
5, 992 ~38 251 12,0081 ... 2008 63 163 229,826 16
~18 -1 934 10, 508)| 12 1,247 895, 177 79 7,718 469
—13] —7 538 11,383 1 563 41 309) 4710, 327 95
et —20) -3 425 6,371 12] 248 45 424 42| 5,169 431
4,114 —21f —8,262 621|205, 5431 —25, 927|—40, 029) ~97, 630(—24, 159) —6, 113| 5, 154] 1—16,839
89,786] —19 —9) 829,872 —6, 243||—10, 963 —1, 949 54 151 18] 5,218] 1,227
________ -20| -5, 996 611 934] 112} 216 548 —23|eemenn 80
September. 418 209 —2 -10| —1, 818 1,137) —16,947|| .. 547 3| —85, 558 —11, 859 —86
October.___| 273, 734(l 243,956) 21,738 6,060,—3,553] —153/ 5,685 —31,473 681 1200 -5, 951/ —10, 965/ —20, 620! 5, 183| 78
November_| 122,372/l 99,876] 40,447 01 22,741]—42,5720 1,789 —41, 968 18 49§ 18|—186, 455 —25, 594 —4
December_.} 13,881 3,164] 26,132 1| —232(—22,386] 7,203 875 7 542 56 150} 103 .. - 17
Total. ...} 728, 176|] 328, 130| 312, 561| 100, 050| 18, 775(—81, 207| 49, 867]—247, 950(| —36, 160|—35, 221|102, 019| —55, 142| —63, 866(58, 932| —14, 475
1932—January....| 74,007|| 65,062 10,735 —46] 6,755 —9,8901 1,401 328 3| 36 16 278 4 —9
FPebruary.-_| 184, 171|| 82,580| 90, 947| —41 9,601 —1,592| 2,639 —5,262 1 71 71 49| —5,647| 247 —53
March_.___ 147,604} 71,279 49,028 13,889 12, 561, 17] 830| —13,647) ... —2| —186, 224 170, —2, 776{ 5, 152] 33
April. , 3401 38,080 23, 88 —15/ 2,019 428| —4,061] —8,310 ccuc... —14| —5,398] —8, 328 42| 5,198 180
May. 17,735 17,174| 14,2321 2,542 2,006 —1, 1193—-17,141 3,133 203 8 17| —7,539 67|10, 352 —66
June._. 168, 0001 152,072| 7,541 5,737 4,601 —8,234] 6,281 —7,139 66 5 —5,800( —7,691 72 3,399 2,809
July_ ... 31, 954(1 16, 746 12,472 -5 483 —1,001) 3,259y —13,718|[..__.___ —42 | —4,757] —5,474 71 549, —4,065

1817,555,0600 exported by Germany to Belgium.
1 $29,233,000 imported by France from Spain.
3 $21,292,000 exported by France o Belgium,

# Preliminary figures. . . . -
* Since German figures for individual countries are subject to semiannual revision, those given for July, 1932 [not all 7 months] are preliminary

in character.

Figures for total net imports are final.
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GOLD MOVEMENTS—Continued

[Tn thousands of dollars]

Netherlands Switzerland
Net imports from— Net imports from—
Month Total Total
o United G ﬁ]ll o ts|| United G South tAhn
imports ] er- other |imports nites or- ou other
v States |england} France | one | coun. States |Pugland| France | ynono | Afriea | coun-
tries tries
1931—January..... —43 —8
February... —164 6
March...... —142 -—29
April. —392 -2
May --382 -13
June.. - 24,176 207
July._. - —229 —232
Aungust. - —556 —128
September. . -~113 | 23,81
October_.... 17,455 —479
November_. 4,717 | 43,413
December_.._ 19, 567 1,449 8,849 | —2,325| 11,672 —78
198, 619 39,413 | 117,591 | —21,024 | 56,059 6,580 | 222,751 36,422 | 41,301 | 19,317
7,130 7,747 3,100 1 —3,521 —304 109 5, 653 2,067 1,300 1,972
2, 608 8,810 5,446 | —9,900 320 | —-2,069 | 17,658 1,411 5,725 5,423
—1, 886 6, 342 3.870 { —11,028 34| ~1,105 4,698 82 5,733 | —2,0069
7,737 2,799 867 —771 8,445 15—3, 602 2, 538 65 118 -95
58, 202 55, 317 5,470 | —3,258 7,464 |5—6,703 | 46,051 41,034 116 1,718
54,107 47,324 8,397 —1,786 9,763 |9-9.580 | 80.872 70. 247 1,734 3, 554
4,983 |l 5, 565 —~276 5,376 |3~5, 681 14,993 9,779 111 3,734
British India*
Month Net imports from— Increase
ont Gold pro-| in Gov- |, IRcrease
Total net duction | ernment |12 Private
fmports : Australia : vy holdings
United | pyo1and |and New Traq South { All other|inIndia’| reserves {; ‘'1nai's
States e Africa |countries in India
Zealand
—286 —1,024 04 138 247 260 649 1 362
880 323 211 113 49 184 582 9 1,453
- 943 -26 418 144 113 204 596 6,942 -5, 403
April .- 600 [[ooemoeoe 102 199 118 74 107 563 6, 168 -5, 005
696 295 99 167 24 111 523 5, 866 —4,647
-1,752 —4 ] —2,254 170 146 25 165 491 3,397 —4, 658
~803 ~1, 539 404 79 253 502 7,362 -7,663
—270 -10 ~979 224 202 70 223 517 3,760 -3,513
175 -2,196 —291 993 460 738 471 564 21 718
—26, 058 —8,273 | —10,179 23 279 479 | 9—8,388 675 -—353 | —25030
—24, 217 —3,307 | —17,610 372 10-3,673 592 359 ) —23,984
—45, 596 —5,294 | —39, 539 152 [ —921 581 0| —45015
—95,688 || —19,084 | —72,721 6,835 33,532 | —122,385
—24, 029 —2,863 | —21,419 536 18 | —23, 511
—~17,672 —363 | —17,353 527 -2 —17,148
—18, 670 —90 | —18,788 547 =7 —18,116
-11,812 —209 | -~11,229
—8,935 —9,007
—13,227 —167 | —-13,155
July e 17,125 | | e -

1 $6,733,000 imported by Switzerland from Australia.

2 $4,020,000 imported by Netherlands from Dutch Fast Indies.

8 $7,293,000 imported by Switzerland from Norway.

4 $3,824,000 imported by Netherlands from British India.

¢ Exported from Netherlands: To Poland—April, $1,791,000; May, $3,415,000; June, $3,349,000; July, $482,000. To Switzerland—April, $2,325,
000; May, $3,466,000; June, $5,849,000; July, $347,000. To Belgium—Nay, $743,000; June, $760,000; July, $5,581,000.

¢ Imports by Switzerland from Netherlands: Apri), $2,308,000; May, $2,949,000; June, $5,632,000; July, $1,507,000.

7 Reported monthly production of the Mysore State plus $82,000 representing the average monthly production of the rest of India in 1830.

8 Pigures derived from preceding columns, Net imports plus production minus increase in Government reserves in India.

® $7,575,000 was exported from India to Netherlands.

10 $1,891,000 was exported from India to Netherlands; $2,173,000 to France.

*Beginning with September, 1931, figures for net imports from individual countries are preliminary and subject to revision. Figures for total
net imIPoxl'ys, gold production, and increase in Government and private holdings are final unless otherwise indicated.
» Preliminary,
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GOVERNMENT NOTE ISSUES AND RESERVES

[Figures are for last report date of month]

1932 1931 1932 1931
July | June | May | July July | June | May | July
Argentine Conversion Office (millions of Canadian Minister of Finance (millions
gold pesos): of Canadian dollars):
Gold.. »257 2857 257 333 Gold reserve against Dominion notes._ 85 65 64| 71
. Notes issued L »582 | <592 572 537 » Advances to banks under finance act-. 38 40 30 7
Irish Currency Commission (thousands of Dominion notes—
pounds sterling): Issued.. 166 168 155 139
Legal tender note fund— Outside chartered bank holdings._| 29 29 28 28
British legal tender and bank Indian Government (millions of rupees):
balances__ 193 36 79 158 Gold standard reserve—
British sec 6,874 | 6,936 | 6,936 | 6,403 Gold 335 336 336 267
Notes issued.. 6,870 | 6,972 | 7,018 | 6,561 Foreign exchange._ .. _.._...._____. 198 198 197 266
Consolidated ban! Paper currency reserve—
Issued. _._._.... 4,518 | 4,492 | 4,443 | 4,214 Gold - 109 108 107 158
Deemed such un Silvet coin and bullion 1,144 [ 1,119 ] 1,105 ; 1,326
currency act, 1927 _...... 1,461 | 1,480 | 1,503 | 1,744 Other assets. 490 482 473 65
Notes isst6d. - ocevmacaceoucn 1,742 | 1,709 | 1,685 | 1,557

1 Includes a small quantity of subsidiary coin.

2 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended July 23, June 25, and May 28, 1932, and July 25,

1931. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates.
» Preliminary.
e Corrected.
BANK FOR INTERNATIONAL SETTLEMENTS
[In thousands of dollars converted from Swiss francs at par: 1 Swiss franc=$0.1930]
1932 1931 1932 1931
Resources Liabilities
July 81 | June30 | July 31 July 31 | June 30 | July 31
Cash on hand and on current account with Short-term deposits:
ANKS e caccccnm i 1,445 3,461 1,956 Central banks for own account—
Demand funds at interest. . ... .ooo...__ 12,699 9, 966 37,214 Demand - ..ol 94,692 | 76,495 73,774
Rediscountable bills and acceptances (at Time—
cost): Not exceeding 3 months....... 16,265 | 40, 586 84,300

Commercial bills and bankers’ accept- Between 3 and 6 months_ .| _....__. -- 794

ances. 84,319 | 87,559 75,251 - ——

Treasury bills 28,675 | 34,239 49,138 Total 110,957 | 117,081 | 158,868

b 1117 112,994 | 121,797 | 124,389 Central banks for account of others— [
Demand...cooo oo 4,664 5,863 30,182
Time funds at interest: Time—
Not exceeding 3 months.__..__..______ 47,788 | 47,900 | 102,323 Not exceeding 3months_..____| .__..___. 317,205
Between 3and 6 months__.___..______|[._...._.. - 4,757 Between 3 and 6 months_..____f _____.__ 6,031
Total 47,788 | 47,900 { 107,080 Total 4, 664 5,863 73,418
Sundry bills and investments: Other depositors—

Maturing within 3 months— Demand.- - - 1,47 1,164 168
Treasury bills._...___._.__ 8, 568 Time—Not exceeding 3 months.___ .- 2056
Sundry investments_ 6,936 |1 4 4o 61 || Long-term deposits:

Between 3 and 6 months 9,190 ’ Annuity trust account...._ 29, 677 29,731

Over 6 months._ .. . 4,938 German Government deposit.. 14, 839 14, 865

_ French Government guaranty 13, 249 13,273
. Total 29, 631 29, 632 42, 361 ——
Other resources. ... . .o .__.__. , 362 1, 460 1,957 Total 57,765 57,870
Capital paid in. 24,125 20, 941
Reserves:

Legal reserve fund._.... 254 108
Dividend reserve fund 519 211
General reserve fund .| 1,038 1,038 422

Profits allocated for distribution on July 1,

1932:

Dividend to shareholders (6 per cent)..[-._._ ... 1,244 [ oo_.

Participation of long-term depositors
per article 53 (e) of statutes.. . 616 | e
Other liabilities 5,349 4, 546 2,655
Total resources. .--u.ocoeeeammnancan 205,919 | 214,216 | 314,957 Total liabilities.. 205,919 | 214,216 | 314,957

1 Composed of $40,240,000 of investments not exceeding 1 year and $2,121,000 exceeding 1 year.
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CENTRAL BANKS

[For explanation of these tables see BULLETIN for February, 1931, pp. 81-83]

Resources of banking department Liabilities of banking department
aga go ot —
circula- epos
Bank of England depart- | Coshreserves {p. ints Securi- | tion i Other
ment) ! and tios liabili-
Coin | Notes |3dvances Bankers'| Public | Otber | UeS
Millions of pounds sterling:
1931—June 24 162.9 1.1 70.1 9.6 57.5 352.8 61.6 25.2 33.5 17.9
132.0 1.3 32.7 9.7 79.2 359. 4 55.8 15.2 33.7 18.1
133.3 1.3 58.0 9.3 78.2 350. 3 53.6 26.3 48.7 18.2
134.8 1.3 52.6 14.8 94.9 351.2 62.6 30.1 52.6 19.3
135.7 1.3 54.6 10.5 84.6 356.0 63.5 17.3 52.6 17.7
120.7 1.0 41.3 12.7 87.8 354. 4 59.8 27.0 38.1 17.8
120.7 .6 316 27.3 133.0 364.2 126. 4 7.7 40.3 18.0
120.8 6 49.9 12.9 82.5 345.9 74.3 15.3 38.2 18.1
120.8 .6 49. 4 1.5 710 346. 4 67.9 14.1 32.2 18.2
120.8 .6 35.3 11.7 86.8 360. 5 54.6 27.2 34.4 18.2
120.8 7 43.0 1L5 79.4 352.8 58.3 23.4 35.3 17.7
125.0 .7 45.8 12.2 93.2 354.2 71.5 23.6 32.9 17.8
136.1 .8 48.1 14.9 93. 6 363.1 86.6 18.0 34.7 18.0
137.7 .9 43.4 15.3 92.5 369.3 88.2 11.2 34.6 18.1
138.9 .9 48.6 12.2 92.2 365.3 9.5 20.7 35. 4 18.2
Resources Liabilities
Deposits
Bank of France Negotia-
Gold Fo}r]eign D olz)pﬁstic S?curity ble . Othgr cil;Ic?f&- lgatbhi?{-
xchange ills oans securi- assets
erenane ties tion | Govern- | ey | - tles
Millions of francs:
1931—June 26. 56, 426 26, 209 5,676 2,779 5,082 6, 807 76,927 8,513 15,187 2, 250
26, 242 4, 564 2, 860 5, 065 8,958 79, 862 9,303 14,736 2,195
27,611 5, 820 2,729 5, 065 8,103 78, 635 9,470 17,649 , 227
25,194 5,880 2,754 5, 065 8,009 78,173 7,357 18, 542 2, 266
27, 600 8, 809 2,712 5, 065 8,428 83, 639 8,227 22,954 2, 441
24,273 7,766 2,731 5, 065 8,647 82, 543 7,170 24,171 2,442
21,111 7,389 2,730 7,157 8, 545 85,725 5, 898 22,183 1,989
18, 805 6, 555 2,744 6, 899 8,278 84,72 4,722 23,552 1,910
15,127 5, 544 2,707 6, 882 y 329 83,189 3, 637 , 809 1,925
12, 632 4,820 2,716 6, 881 8,371 81,782 3, 526 24, 962 1, 980
11,800 4, 690 2,735 6, 881 8, 697 82,774 3,111 24, 827 , 953
9, 001 4,160 2,700 6, 881 8, 684 81,418 8,432 24,128 1,917
6,332 3,929 2,715 6,626 8,634 80, 667 2,881 24, 621 2,167
5,482 3,905 2,747 6, 621 8, 994 82,118 3, 740 22,033 2,025
5,389 3, 467 2,760 6, 621 ® 79,912 3, 981 23,426 ®
Resources Liabilities
Reichsb: Reserves Oth Not Oth
eichsbank or : ote or
Trgeialsllszry bills (and S?ggglgy Securities gstsl;g circula- | Deposits | liabili-
Golg | Forelgn checks) tion ties
exchange
Millions of reichsmarks:
1931—June 30 1,421 300 74 2,579 355 103 936 4,295 398 1,074
Juby 31 el 1,363 246 249 3,273 347 103 958 4,454 834 1, 251
Aug. 31. - 1, 366 356 38 3,101 208 103 972 4,834 509 1,251
Sept. 30. . 1,301 139 124 3, 545 301 103 1,016 4, 609 613 1,306
Oct. 81 e 1,145 131 4,010 240 103 963 4,746 518 1,326
Nov, 30 1,005 170 56 3,90 254 103 980 4, 641 506 1,323
Dec. 31 984 172 98 4,144 245 161 1, 065 4,776 755 1,338
1932—Jan. 30 - e 948 145 33 3,632 158 161 1,098 4,407 394 1,373
Feb. 29_ - 928 149 44 3,324 303 162 1,100 4,268 423 1,818
Mar, 31._. - 879 142 59 3,258 200 362 1,044 4,231 578 1,226
Apr. 30. - 859 131 26 3, 146 282 362 977 4,128 405 1, 249
May 31. - 863 129 18 2,990 257 363 1,032 3,961 431 1, 262
June 30. - 832 130 2 3,100 261 364 1,038 3,984 473 1,271
July 30.. - 766 128 48 3,108 224 365 975 3,967 380 1, 267
Aug.3lP . 768 157 37 3,009 207 366 960 3,817 408 1,279

1In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by

law at £260,000,000.

Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been authorized

by the British Treasurv under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be

granted is two years.

3 Issued by the independent office for retirement of public debt (Calsse Autonome d’Amortissement).

¥ Not yet available.

» Preliminary figures.
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[Figures are for last report date of month}

1932 1931 1932 1931
Central bank Central bank
July | June { May July July | June | May | July
Na}izrlngl Bankfof All)mnla (thousands Bank of the Republic of Colombia
[ anian francs). thousands of pesos):
Gold 5, 562 | 5, 556 2,473 ¢ Gold at hom% an abroad... -f 13,416 | 12,968 | 10,905 | 10,364
2;, g&l)g 2?’/,', Sig 25, 337 Foreign e'{chatl])ge.ls...k..-. s 2 3, iog 1?, (1)35 11,784
5 , 6 3,996 Loans to member banks 6,257 | 8,42 2: 13, 320
ONOT ASSEES. o omemmmmnomsomoomns 4819 | 4,606 | 8675 Note cirenlation - .-.-... , ) ) 21,044
Note circulation..._....._._._..._ o 11,395 | 11,347 | 12, 590 D 7,533
Demand deposits. .| 18,565 | 18,746 | 13,036 {| National Bank of Czechoslovakia
Other liabilities.... 11,629 | 11,692 | 14,914 (millions of Czechoslovak crowns):
Commonwealth Bank of Australia Gold. 1,640 | 1,641 ] 1,641 1,537
(ﬂ[:ousagds oft Ausiérahan pounds): Eoreign bdalagces and currency... {, ogé L og L %gg 1, gzs
ssue department— oans and advances. - ... 6 » 6 , 4

Gold coin and bullion_._____. 110, 499 } 10,500 | 10,500 | 13,226 Assets of banking office in hqui- ’

Securities. ..o 39,173 | 40,748 | 41,248 | 35,800 dation 286 303
Banking department— Note circulation 6,410 | 6,582 | 7,017

Coin, bullion, and cash...... 1,246 1 1,170 1 1,130 963 Deposits. 348 350 293

London balances__... -1 9,742 | 15,157 { 14,387 6,578 || Danish National Bank (millions of

Loans and discounts. ----| 18,081 | 15,371 | 15,618 | 23.167 kroner):

Securities........ ----1 28,062 | 27,823 | 27,195 { 17,344 Gold e 133 134 145 172

Deposits.... -| 59,634 | 63,205 { 61,817 | 46,813 Foreign bills, ete...... 24 22 17 61
Bank notes in circulation.. ... 43,574 | 44,600 | 45,428 | 47,405 Loans and discounts.. 138 143 148 96

Ausltlr}zlm N)ational Bank (millions of gote cl{culatlon_ - 3;3 3%2 313 336
schillings; eposits.... T
%ol .- Lﬁ) lig 1(3;3 214 Banll( &)f Danzig (thousands of Da: !
oreig 128 en):
Other foreign exchange. 0 0 0 225 guGold). ............................ 31,645 | 38,251 | 37,222 130
Dot Bl SIS R E| Smmmdmmamer)na e VR n
T. ¢ 2 er foreign exchange
W) omom| o) emeidmeemrolem G es pm
eposit, -4 ote circulation_..... A , 5 4,
National Bank of Bclﬁlum (millions Deposits. ccroocccccccemcaas 12,063 | 11,219 | 13,257 7,675
of ge%gas) 2568 | 2506 | 25| 15| Central Bankof Ecuador (thousands
----------------------------- , OB . 966 2 y .
Foreign bills and balances in gold. 0 0f "0 874 °fé‘3?ff§t home and abroad._...__ 14,034 | 14,016 | 5,669
Domestic and foreign bills. ...... 763 894 936 831 Foreign exChange. . ......-.-..l._...... 036 | 1,803 | 17,094
Loans to State......... - 3671 () 288 290 Loans and discounts - --.-.oo..| ... . 14,195
Note cnrculatlon.- ----| 3,698 1 3,660 | 3,608 3,358 N frenlation - - o e oeeeeemoes | ;
Depos 910 9 s " 550 Dote C treu ation..... 2g, !1)39
--------------------- g 13 01015) 14 SR 13,195
Ceo';‘b'g}lggggs;’f Bolivia (thousands National Bank of Egypt ? (thousands
Gold at home and abroad........ 23,401 | 23,413 2, 842 of(};: glséptlan pounds): 4,220
Foreign exchange............. 4,073 | 4, Forelgn oXchangs - --ooomoes 2,101
k‘)’;gs andldéscounts‘ """ 32,430 | 27, 491 British Governtent sectirities. - 14, 360
ote alreulation.- - . - --oo- oo 31,148 | 37,749 Loans and discounts - 8,424 77| 7,648
16,284 | 14,456 gggptian ?ovemment securities.| ______ 18,352 | 18,058 | 15,831
ther assets 3,488 554
375 Note circulation 18,120
Corresponde 118 ote Y
Loans and discounts. ...-.-.... 11,859 Deposns—(o}gvernment. lg’ gzg
gg}t)%giltfsc“lﬂ_t_l?ﬁ-: ________________ 1 g a0 Other liabilities > 007
National Bank of Bulgaria (millions | T ' B?(l;gon‘;)f Estonia  (thousands  of
of leva):
[€7) (s AU 1,516 1,515 1,514 1 Gold. .o 11, 46§ 11, 465 7, 3?31 6, 535
Net foreign exchange in reserve. . . 4 3. 19 ! ggg Iffgt foreign(ﬁxchange._ 8, 93 ' 4 202 g’ 066 | 20,062
Total foreign exchange._.....__.. 269 338 317 77 ans and discounts. - 22,590 | 22,460 | 22,463 | 19,868
Note circulation........ 31,685 | 31,266 | 32,186 | 33,262
Loans and discounts.... 700 719 728 828 G t 1
Government obligations. . 2,065 | 2.9¢51 2 088 3,004 Deposns—Bovﬁrnmen 4,407 | 4, ;56 4, 921 5813
- 3 3
Note circulation. ... 2,638 | 2,628 | 2,675 | 3200 Bankers’ g3el) ST SOl a8
Other sight liabilities,.. 1,606 | Les)| 1est| 1475 er 2432 | 2,388 | 2072) 2030
Central) Bank of Chile (millions of Bank kkOf) Finland
pesos): markkay,
Gold at home and abroad......... 9% 95 95 63 L L Sty o St 304 304 304 302
For%gn exchange for account of— B:‘f:’éﬁ: abroad and foreign 88 54 550 642
........................ T 70 70 180 -pE-reosmesssmsosomesoo-o-

Exchange commission... g 10 14 |eeeeoo. Foreign bills. ... 238 236 222 207
Loans and discounts. .. 179 166 142 227 Domestic bills. . 804 769 786 618
Government securities. 236 210 T — Note circulation.... 1,088 | 1,136 | 1,168 | 1,204
Note cireulation . - oeeeeceeemeeo . 158 453 354 315 Demand liabilities 220 159 219 127

c Dennqitek F Chiioa v o 147 96 147 38 || Bank )of Greece (millions of drach-
entral Bank o na 3 (thousands mas):
of Yuan dollars): GOM. e 569 543 497 488
Go 645 208 | Foreign exchange 885 913 460 2,418
44,663 | 49,322 | 49,070 Loans and discounts..........._. 1,303 | 1,326 | 1,397 352
6,556 | 5699 | 20,743 Govetnment gold bonds in N 08 o0
29,121 | 24,415 | 38,416 TOSEIVEO. o e mecwmccmmmcc e 608 6 N IR
67, 350 65: 908 | 52,704 Other Government bonds. 2,713 | 2,706 1 2,703 3,168
5,495 | 5487 | 21,048 Note circulation. ..... 4,202 | 4,208 | 4,060 4,170
16,489 | 20,629 | 8,443 Other sight liabilities.... . L764| 1,270 | 1,053 | 1,224
28, 794 , 562 | 387,854 || Central bank of Guatemala (thou-
72,890 | 79,250 | 96, 901 sands of quetzales):
23,382 | 17,700 | 19,316 2,610
6,666 | 5,643 5, 461 990
38, 587 | 40, 513 30 892 5,693

t “Gold and English sterling.”

? Figures not available.

3 Items for issue and banking departments consolidated.
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[Figures are for last report date of month]
|
1932 1931 1932 1931
Central bank Central bank
July | June | May July July | June | May July

Central bank of Guatemala—Contd. Bank of Portugal—Continued.

QOther assets. - . coaeceeo Discounts and advances. . .._..__ 314 310 310 344
Note circulation 1,215 Government obligations__.._.__. 1,058 { 1,058 [ 1,058 1, 06¢
Demand deposit: 6,425 Note circulation. . __ | 1,88 | 1,908 | 1,864 1 859
Other deposits.. 2 Other sight liabilities_ 357 324 375 272
Other liabilities.. ... 148 || National Bank of Rumania (In

National Bank of Hungary (; 2,691 of lei):

of pengos; Gold. e 9,458 | 9,425 | 9,416 8, 568
L& 1) U N 112 Foreign exchange of the reserve.. 104 101 151 1,687
Foreign bills, ete______ 11 11 115 10 Other foreign exchange_____._.___ 24 63 34 174
Loans and discounts. . 454 435 409 389 Loans and discounts._.._._.__.... 11,998 | 13,036 | 13,117 9, 855
Advances to treasury. 53 53 54 59 Statedebt__ .. __ .. 57301 5767 | 5767 5,485
Other assetS. .. ccowu.- 20 21 19 42 Note circulation_ ...._.______.___ 20,801 | 20,895 | 21,982 | 19, 401
Note circulation.. 403 389 370 501 Demand deposits_ .- .oocoooo_ , 762 | 5,699 | 4,729 7, 550
Deposits. .v.o__oo_ 63 72 74 40 || South African Reserve Bank (thou-
Miscellaneous liabilities. = 141 129 123 47 sands of South African pounds):

Bank of Italy (millions of lire) Gold. .o 7,041 1 7,861 1 7,290 6. 712
Goldathome. . oo . .. 5,700 i 5,664 | 5,650 5,872 Foreign DillS. <o oo ocaeeans 7 15 48 7,205
Credits and balances abroad._. 1,390 | 1,420 | 1,436 3,545 Domestic bills. . ocveeomoa s 2, 694 797 | 1,354 575
Loans and discounts...... 4,389 Note eirculation ... .....__... 7,974 | 6,541 [ 7,640 8. 328
Total note circulation. 14,678 Deposits—Government . ......... ; 1,432 | 1,282 2, 394
Public deposits.....-. 300 4,314 | 4,107 4, 956
Qther deposits. ... 1,958 314 278 183

Bank of Japan (millions of yen)

Gold. oo oo 429 429 429 855 2,255 | 2,253 2,275
Advances and discoun 881 837 843 691 575 565 672
Government bonds_.._ 118 135 117 111 292 286 251
Notes issued. ... _..... 1,057 | 1,042 | 1,017 1,015 S 3,000 | 2,978 3, 118
Total deposits 410 456 49 462 Note circulation_ . ..ooocoooo.... 4,753 | 4,830 5, 457

Bank of Java (millions of florins): Deposits. .o cciceceeaee 928 887 983

Gold._ _-on e 105 103 103 110 [| Bank of Sweden (millions of kronor):
Foreign bills...___.___ 20 2 25 17 Qoldo s 206 208 206 | 238
Loans and discounts._ 50 50 49 46 Forelgn bills, etee e e 163 134 124 ! 299
Note cxrcu.latlon_-_. 219 220 221 241 Loans and discounts.__..__...._. 241 364 357 352
Deposits. cemoom oo 30 34 32 21 Note eirculation - ... ... 556 594 553 | 362

Bank of Latvm (millions of lats) Deposits 182 230 257 164
[0 L T, 36 36 36 24 || Swiss National Bank (millions of
Forelgn exchange reserve. 12 12 12 26 fraDGS)

Bills... 72 72 73 80 GOl oL 2,607 | 2,555 1,164
Loans. 49 49 51 65 Foreign balances and bills. _ 56 79 480
Note eirculation...... 36 36 37 45 Loans and discounts........ 66 62 110
Government deposits. 71 71 72 65 Note circulation. . 1,574 1 1,535 1,255
Other deposits - 81 81 83 81 Detnand deposits 1,158 | 1,166 551

Bank of Lithuanla (millions of lltu) Central Bank of the Republic of
Gold._ .. 50 50 50 40 Turkey (thousands of Turkish
Forelgn currency. - . 18 20 21 60 pounds)

Leans and discounts. . 96 98 98 117 Gold. oo
Note circulation. ... 98 96 96 120 Foreign exchange. . _
Deposits......_... 62 67 68 87 Government securities
Netherlands Bank (i Other securities...
fiorins): Other assets. . -
1,016 980 955 586 Note circulatio
Foreign bills..._..__ 69 1 69 89 229 Sight deposits.
Loans and discounts. _ 138 144 151 153 Other liabilities__
Note clrculatxon__ 983 981 [ 1,008 932 || Bank of the Republ
Deposits. - mue e oo cemceeene 281 257 216 126 (thousands of pesos):
Bank of Norway (millionsofkromer): | ¢+ | | [ Goldoa.__.
............................. 142 150 155 146 Loans aund discounts
Forelgn balances and bills 13 7 11 21 Other assets._ ...
Domestic credits_.. ... 279 278 269 178 Note circulation. _
Note cirenlation.. 317 318 304 296 Deposits—Demand .
Foreign deposits. . . 2 2 2 4 Tim 43,110
Total depoSits.o.cemaaoo o _uee 80 81 96 56 Judicial and adminis-
Central Reserve Bank of Peru trative - 3, 437
{thousands of soles): Other liabilities 35, 568
Gold .o | 38,456 | 40,041 | 49,120 || State Bankof U. S.S. R. (nobe-lssu-
Foreign exchange. - 329 233 19 319 ing department; thousands of
Bills.__.______... 15,223 | 17,045 | 18,350 chervontsi):
Note circulation _| 48,345 | 47,315 60 809 Gold. o 69,325 | 67,848 | 65,082 | 51,926
Deposits. - oo eeeeafoem e 3,115 | 4,187 4, 330 Other precious metals_._.________ 1,760 | 1,854 074 2, 366
Bank of Poland (millions of zlotys) Foreign exchange_-_..... 3,1 3,677 | 3,247 5 249
............................. 480 484 555 568 Note circulation.___.__._________|327, 321 (292, 545 1276, 684 231 531
Forelgu exchange of the reserve.. 40 46 38 167 {| National Bank of the Kingdom of
Other foreign exchange_........._ 105 112 17 129 Yugoslavia (millions of dinars):
Loans and discounts. 803 795 755 730 Gold. 1,763 | 1,763 | 1,763 1, 544
Note circulation._ _ 1,089 | 1,105 | 1,103 1,254 Foreign exchanve ..... 304 302 326 594
Other sight liabilit! 155 13 161 245 Loans and discounts 2,397 1 2,292 2,346 1, 640
Bank of Portugal Advances to State_ 2,408 | 2,406 | 2,405 2,154
escudos): Note circulation_._..__. 4,855 | 4,933 | 4,942 4,970
[ o) T T 394 391 387 217 Other sight liabilities .._.._______ 629 543 617 733
Other reserves. - - .ooooccoomeoo-. 536 516 530 530
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1931 1932

Country
July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. | Apr. | May | June | July

Argentina (millions of gold peses):

Bank of the Nation—
Gol 1 1 1 1 1 1 1 1 1 1 1 )
Other €ash_ o aenns 99 94 91 90 109 107 11 113 115 105 121 136 .o .._
Loans and discounts. 655 656 681 708 696 707 675 234 680 685 688 696 ...
Deposits. -« cocoecccaaaas 680 662 663 661 652 641 639 642 649 644 664 T2
Other banks in Buenos Aires—
193 1 D 9 9 7 2 2 2 1 1 1 1 1 ) B P
Other eash. oo ool 194 199 190 186 194 203 200 199 206 206 212 218 oo
Loans and discounts. ...... 857 843 852 847 830 817 821 | 1,251 798 794 783 ({3
Deposits. o mcema e 971 971 966 947 939 939 936 933 933 922 914 907 [oaeoeo- -
C:;na()la (mllhons of Canadian dol-
ars !
Assets entirely in Canada—
ash in vault 1..._._..._... 147 147 157 159 201 175 176 167 158 150 154 166 161
Cash in central gold re-
8OIVeS. o caccmaacccman—e 26 28 24 27 25 26 22 20 24 23 23 23 25
Security loans. ..o ccoeeon. 163 159 167 1569 157 135 131 130 131 122 114 110 112
Other current loans. _...___ 1,126 | 1,137{ 1,137 | 1,141 1,102 | 1,082 1,071 | 1,063 | 1,071 | 1,070 | 1,057 | 1,087 | 1,028
Security loans abroad.......... 105 110 90 91 113 83 66 99 88 73 65 74 76
Securities. .. ... cooooeeoos 694 701 678 696 719 694 674 664 671 666 663 669 674
Liabilities entirely in Canada-—
Notes in circulation__.._... 126 126 128 140 131 129 123 122 121 125 119 126 123
Individual demand depos-
561 568 594 581 617 567 507 496 500 495 498 489 462

Indlvidual time deposits...| 1,451 1 1,461 | 1,456 | 1,462 1,396 | 1,360 | 1,368 ' 1,390 | 1,380 | 1,393 | 1,387 | 1,373 | 1,363
England (millions of pounds ster-

ling
c%ash in vault and at bank____. 181 177 171 173 170 181 177 170 171 170 176 188 188
Money at call and short notice.. 128 112 106 113 108 1i8 116 108 111 111 110 111 120
Advances and discounts.._...._ 1,178 § 1,156 | 1,132 1,131 | 1,125 § 1,131 | 1,128 | 1,003 | 1,103 | 1,105{ 1,102} 1,114 1,138
Investments. 283 286 288 288 284 281 268 264 266 272 284 324
Deposits. o ooceeooee s 1,750 1,708 | 1,675 ) 1,688} 1,670} 1,700 | 1,677 j 1,621 } 1,639 | 1,643 | 1,661 | 1,727 1,765

France (millions of francs):
Billsand national-defensebonds_] 20,919 | 21,153 | 20,242 | 19,006 | 17,851 | 18,441 | 18,454 § 17,346 | 17,482 | 18,043 | 18,998 | 18,904 j_______.
Loans and advances........c.... 9,808 | 9868

Demand deposits. .. .cceeuee.-. 36, 642 36 991
Time deposits .. cccoceoceuo. 1,539 1 545
Germany (millions of reichsmarks):
Bills and treasury notes.....__. 1,280 | 1,500
Due from other banks.__....._. 546 514
Miscellaneous loans._ .c....__._. 7,337 | 7,116
Deposits. o ucem e 8,167 | 8,060
Acceptances. ..o ocemmens 874 840
Japan (millions of yen):
Cashonhand..._ . .._ooaoo... 134 217 197 126 146 140 124 130 116 136 215 156 117
Loans 2,160 | 2,140 | 2,146 | 2,171 | 2,208 | 2,247 | 2,283 | 2,228 | 2,264 | 2,248 | 2,250 | 2,252 | 2 234
Deposits. oo oo ecicaeaas 2,151 | 2,122 2,102 | 2,066 2,059} 2,051 | 2,008 | 1,954 | 1,938 | 1,946 1,949 1,963 1,973

1 Gold, Dominion notes, and subsidiary coin.

Note.—Banks included are as follows: Canade—chartered banks; England—nine London clearing banks; France—four commercial banks;
Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmstéidter und Nationalbank in February, 1932; five Berlin banks
thereafter ;Japan—Tokyo banks.
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DISCOUNT RATES OF CENTRAL BANKS

Swiss
Bank | Bank {German| Bank |Nether- Rate Rate
s Na- In effect In effect
Date effective of Eng- of Reichs-| of lands h Country Sept. Country Sept.
land |France| bank | Italy | Bank %(;13{1 1 since— 1 since—
Ineffect Feb, 1, 1931. 2 5 51% 214 2| Albania...._. 8 | July 1,1931 |} Japan........ 4,38 | Aug. 18,1932
Austrig......| 6 414| Mar. 11,1930
Belgium. ... 6 | Oct. 1,1930
Belivia....... 6 | Apr. 1,1930
Bulgaria 4 | Sept. 1,1932
Chile. ... - 6 | May 20,1932
Colombia.._. 7% Oct. 3,1930
Czechoslo- 615] Apr. 4,1932
vakia...... § | Apr. 12,1932
. Rumania.._.. 7 | Mar. 4,1932
Danzig....... 4 | July 12,1932 || South Africa.] 6 | Nov. 13,1931
Denmark - 4 | May 30,1932 || Spain.._..... 6] July 8,193t
Ecuador 7 | May 12,1932
Estonia...... 514| Feb, 1,1932 || Sweden...... 313 Sept. 1,1932
U.8.8.R...| 8 | Mar, 22,1927
Finland...... 614l Apr. 19,1032 || Yugoslavia._.| 7%} July 20,1931
Qreece. . 10 | Aug. 8,1932
-| Hungary. 5 | July 11,1932
India ceeet 4 July  7,1932

Changes since August 1: Austrie—August 24, down from 7 to 6 per
cent; Chile—August 22, down from 534 t0 434 per cent; Greece—August
8, down from 11 to 10 per cent; Japan—August 18, down from 5.11 to
4.38 per cent; Norway—September 1, down from 43 to 4 per cent;

June 30 2 e---|  Sweden—September 1, down from 4 to 3} per cent.
In effect Sept. 1, 1932 2 214 5 5 214
MONEY RATES IN FOREIGN COUNTRIES
England (London) Germany (Berlin) Netherlax‘;::‘gAmster- Svlv::‘z&er-
Month Bankers’
Treasury Bankers’ Private Private Private
accept- Day-to-day| ] Money for | Day-to-day| g3; Money for
ances, gg]:t'l?s money oﬂlﬁzﬁgs?& d’sr‘:;‘;m 1month | money d'sr‘:i‘;m 1 month dls;(;otgm
3 months
1931—~July. ... 2.58 2. 44 2,05 1 2% 17.00 18,08 18.89 1.53 1.40 1. 55
August.._. 4.28 4.21 3.59 234 18,92 19,18 19,15 130 1.22 198
September. 4.74 4. 57 404 2444 7.99 9. 18 9.15 1.30 121 1. 80
October.. - 5.68 5.46 4.36 4 8.00 9.84 9.21 2.76 3.07 1,90
November. 5.75 5.65 4.96 4 8.00 9.31 8.69 159 L73 L77
December 5.85 5.60 4.27 4 7.33 7.40 8.45 1,57 L 59 175
1932—January.. 5. 52 4. 94 4.20 4 6.94 7.58 7.86 2.24 2.37 1.68
Februal 4,63 4,08 3.84 4 -3 6. 67 7.98 7.81 1.87 169 1,52
March.. 2.59 2.28 2.40 3 -134 6.10 7.10 7.76 1.22 L06 1.50
April. 2.19 2,07 191 114-1 5.12 6.31 6.17 102 .94 150
Ml;y-. 144 - 110 1.29 1 - Y 4,87 5.96 5.91 .60 1.03 L 60
June.. 1.05 .85 .99, 15 4.75 5,76 5.70 .39 1.00 1.50
Jaly........._. .92 . 66 .67 15 4.58 5.75 5. 49 .41 1.00 1.50
i
Belgium France Italy Austria (Vierna) ? Hun, ?;ti?:f: Japan (Tokyo)
(Brussels) | (Paris) (Milan) b gary holm) pan (Tokyo
Month
Private Private Private Private Money Prime g Loans up Call
discount | discount | discount | discount for 1 cominer- Dgogzday t03 Dls‘i:’i‘ﬁgwd money
rate rate rate rate month cial paper v months overnight
1931—=July e eemeoeaeae 2.15 1.20 8,25 |ameamccacciaiae 7%-1035  1536-61 4 -6 | 4.93-5.48 2.74
August........ 2.41 150 5.25 15 4 -6 4.93-5,48 3.65
September..___ 2,44 150 5.47 8 -9l 4.03-5.48 2,56
October__...__ 2.44 1.80 7.50 6 -7 4.93-5.66 5,48
November_.._. 2.44 190 7.50 6 -7}5 5.48-6.57 5.66
December. ... 2.4 L75 7.50 6 -7 5.84-6.57 8. 57
1932—January....... 2,91 17 7.50 6 -7}5 5.84-6.57 6.02
February. - 3.31 175 6. 92 514-7 5. 84-6. 57 6.39
March.. - 3.36 1.80 6. 53 5 -7 6. 20-6. 57 5.84
April. - 3.26 1. 66 6. 00 5 -7 6. 20~6. 67 5.48
- 3.21 1. 50 5. 52 4146 6. 20-6, 57 4.56
- 3.16 1.22 5. 50 4 -5} 6.02-6.57 4. 56
- 3.17 .99 5. 50 4 B e

1 Based on data for part of month, no quotations being available for remainder of month,

:No quotations available since June, 1931,
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{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York.

FOREIGN EXCHANGE RATES

In cents per unit of foreign currency]

China (and Hong Kong)
Argen- 5 Colom-
Month h Austria {Belgium] Brazil |Bulgarial Canada| Chile | Mexi- Hong <
tina can dol- ngg%‘, Yusn | Kong | D8
lar dollar
1931 —AUgUSt . co e acee 64,5722 | 14.0406 | 13.9376 | 6.3693 | .7154 | 99,6808 | 12.0549 | 21,4301 | 29.7255 | 21.3485 | 23.7830 | 96. 5700
September.. 59,6048 | 14.0388 | 13.9001 [ 5.9009 | .7160 | 96.2476 | 12,0430 | 22.0696 | 30.6604 | 21.9166 | 24.1853 | 96. 5700
October.... 51. 9966 | 13.9158 | 13.9852 | 5.6202 | .7127 | 89.1025 | 12.0600 | 22. 8205 | 31.8314 | 22, 7019 | 24.6765 | 96. 5700
November.. 13.9516 | 13.9070 | 6.1704 | .7138 | 88,9014 | 12,0750 | 24,5833 { 34.0732 | 24.7246 | 26.0124 | 96. 5700
13.9460 | 13.9039 | 6.2010{ .7148 | 82,7064 | 12. 0669 | 23,6010 | 32,8054 | 23.7323 | 24.8704 | 96. 5692
13.0518 | 13.9140 | 6.1579 | .7151 | 85.1301 | 12, 0500 | 23, 5237 | 32. 6357 | 23, 6966 | 24.8396 | 95. 6656
13.9516 | 13,9384 | 6.1720 | .7145 | 87.2036 | 12.0500 | 24. 4606 | 33. 1449 | 24,3587 | 25.3353 | 95,2400
13.9601 | 13,9361 | 6. 2121 L7176 | 89, 4530 | 12.0606 | 23,9969 | 32.8061 | 23.9213 | 24.6855 | 95,2400
13.9544 | 13,9956 | 6.5402 | .7201 | 89,8808 | 10.6538 | 22.3173 | 31,2481 | 22,3221 | 23.7187 | 95.2400
13.9645 | 14.0249 | 7.1294 | . 7202 | 88, 4431 6.0000 | 21,6412 | 30.4700 | 21.7116 | 23.4337 | 95. 2400
13.0600 | 13.9366 | 7.5008 | .7200 | 86.7427 | 6.0202 | 21.2319 | 30,2007 | 21.3125 | 23.3431 | 95.2400
13.0813 | 13.8724 | 7.5960 L7230 1 87.0658 1 6.0250 | 20.5462 | 29.3650 | 20.6400 | 22.8893 | 95.2400
13.9696 | 13.8735 | 7.6221 L7209 | 87.5613 | 6.0283 | 20,9710 { 30.4332 | 21.0031 | 23,2479 | 95. 2400
Month Cuba s?:g:li‘; N B:x!']k England lh;i;d France rg:;y Greece (Hungary| India Italy Japan
1931— 99,9703 | 2.9624 | 26.7202 | 485.7725 | 2.5148 | 3.9106 | 23.6576 | 1.2036 | 17.4515 | 35,9425 1 5.2304 | 49,3532
S 99,9678 | 2.0621 | 25.2636 | 453.1260 | 2.5133 | 3.9257 | 23.4212 | 1.2026 | 17.4496 | 33.9117 | 5.1699 | 49.3351
99,9044 | 2.9619 | 22,0209 | 388.9291 | 2.3082 | 3.9383 { 23.2395 | 1.2883 | 17.4640 | 28,6799 | 5.1645 | 49.2525
99,9013 | 2.9625 | 20.6700 | 371.9934 | 1.9839 | 3.9201 | 23.6777 | 1.2879 | 17.4670 | 27.9874 | 5.1548 | 49.2968
09,9470 | 2.9626 | 18. 5875 | 337.3707 { 1.6938 | 3.9229 | 23,6192 | 1.2879 | 17.4580 | 25.3612 | 5.1094 | 43.4644
1932—January. 09,0206 | 2.9627 | 18.8801 | 343.1210 | 1.5036 | 3.9294 | 23.6475 | 1.2877 | 17.4500 | 25.8179 | 5.0441 | 35.9866
Feb 99,9622 | 2.9627 | 19.0192 | 345.6316 | 1.5014 | 3.9379 | 23.7392 | 1.2875 | 17.4397 | 26.03 5.1799 | 34.3233
100.0590 | 2.9628 | 20,0112 | 363.9304 | 1.6015 | 3,9325 | 23.7812 | 1.2875| 17.4353 | 27.3121 | 5.1824 | 32.1562
09.9816 | 2.9620 | 20,5267 | 374.9994 | 1.7225 | 3.9430 | 23.7427 | 1.2318 | 17.4298 | 28.0133 | &.1493 2. 8063
99,9209 | 2.9650 | 20.0654 | 367.5140 | 1, 7171 | 3.9468 | 23, 7947 .6641 | 17.4384 | 27.3175  5.1491 | 31.9730
99.9217 | 2.9641 | 19.9248 | 364.6648 | 1.7019 | 3.9363 | 23.6878 L6387 | 17.4740 | 27.1647 | 5.1162 | 30.2856
99.9186 | 2.9580 | 19.2044 | 354.9564 | 1.5350 | 3.9207 { 23.7176 .6399 | 17.4612 | 26.6842 | 5.1009 | 27.4471
99.9094 | 2.9596 | 18.4993 | 347, 5721 | 1.5114 | 3.9187 | 23.7838 .6321 | 17,4507 | 26,1577 | 5.1144 | 24.4044
Nether- Ru- .| Straits Switzer- Yugo-
Month Mexico lands Norway| Poland |Portugal mania Spain g:g;lg Sweden land Uruguay| g1.via
1931—August o iann 30.0269 y 40. 3182 | 26,7328 | 11,1970 | 4.4216 | . 5938 8. 7964 | 56.0044 | 26.7487 | 19. 4862 | 46. 0147 1. 7694
September. -] 33.4081 | 40,2677 | 25,3982 | 11.1978 | 4.4232 | .5936 | 8.9830 | 53.5566 | 26. 0857 | 10.5006 | 41. 9254 1. 7653
October. .. | 36. 5878 | 40. 4256 | 22, 0737 | 11.1955 | 3.9271 . 5853 8. 9631 | 45,1250 | 23. 1140 | 19. 6009 | 34. 8968 1.7734
November. -1 39.1364 | 40.1916 | 20. 5163 | 11,1903 | 3. 6401 .5066 | 8.6137 | 43,1386 | 20.7378 | 19. 4632 | 45. 0027 1. 7856
December. -| 39. 40,2338 1 18,4831 | 11.1902 | 3.2302| .5959 | 8.3092 | 39.0313 | 18,7008 | 19. 4805 | 44. 5487 1.7796
1932—January. -] 39.3294 | 40.1828 | 18.6969 | 11.1934 | 3.1642 | .5951 | 8.3045 | 39.6900 | 19. 1888 | 19. 5074 | 44. 9160 1. 7784
-1 37.8712 | 40.3479 | 18.7701 { 11.1896 | 3.1830 | .5950 | 7.7671 [ 39,7745 | 19.2922 | 19. 4961 { 46. 1521 1. 7803
| 33. 6841 | 40. 2799 | 19.6003 { 11,1770 . 2832 .5958 | 7.5993 | 41,3333 | 19.8540 | 19.3405 | 47. 0796 1.7753
-] 33.3728 | 40.4914 | 19.0780 { 11,1847 | 3.3804 5960 | 7.6942 | 42.7404 | 19,0910 | 19. 4374 | 47,3186 1.7725
1 30. 2540 | 40. 5474 | 18.4823 | 11. 1810 | 3.3267 .5970 | 8.1169 | 42.2400 | 18.7238 | 19. 5579 | 47. 5433 1.7743
-] 26.8077 | 40.4411 } 18,0626 | 11.1839 | 3.3320 .5966 | 8.2451 | 41.9567 | 18.7049 | 19.5141 | 47,2115 1. 7436
-] 27.7321 | 40.2740 | 17.6386 | 11.1835 | 3.2240 .5972 | 8.0518 | 40.9675 | 18.2190 | 19. 4684 | 47. 5680 1. 6717
................... 28. 5682 | 40.2443 | 17.4101 | 11,1771} 3.1579 L5978 | 8.0608 | 40.1042 | 17.8485 | 19,4528 | 47.4413 1, 6903
Monetary units and pars of exchange (in cents per unit of foreign currency)
Par of Par of . Par of
Country Monetary unit .8 Country Monetary unit ex- Country Monetary unit ex-
change change
Argentina X Czechoslovakia...| Koruna........... 2.96 || Norway...eeoo_.__| Krone............. 26. 80
. Denmark . Krone, -...| 26.80 11.22
. England_...._.__. Pound............ 486. 66 4.42
. Finland Markka. | 2.52 .60
. France........_.._ Frane..._......... 3.92 eseta 19.30
. (Germany.. _| Reichsmark._ 23.82 S t raits Se t; tie-| 40.355
050 A Greece. oo Drachma... 1.30 ments dollar.
Mexican dollar 1. __ . Hungary.__.__.... Pengo.... 17,49
Shanghax taelt._..{ 30.65 || Indiae...o.......] Rupee. 36. 50
........... 21.75 || Italy..cccenaeoea.| Lira.. 5.26
Hong Kong dollar!} 22.07 | Japan.........._.. Yen. 49.85
.............. 97.33 || Mexico...........| Silver 49.85
..... 0_...-......_. 100.00 {| Netherlands._.....| Florin._ 40.20

18ilver currencies— Figures given for parity represent gold value of unitin August, 1932, computed by multiplying silver content of unit by New

York average price of silver for August,

1932, which was $0.28298 per fine ounce.

¢ Straits Settlements dollar is legafly equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths
of average quotation of pound in New York for August, 1932,

Back figures.~See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks (1926 average=100)!
Month United En
4 gland France Germany
(:3:::20 (Deiemgg)r, (1913 a\(;g;-- (avpn;g;a gg%:g England | France | Germany
1921=1 age=1 price.
price)
Number of iSSUes -« ce oo oo omiciecaeaaaas 60 87 35 169 421 278 300 329
1930—June. . 08,2 110.0 95.8 85.3 152.8 101. 8 187.6 106.8
July. 98.7 112,3 95.7 86.0 149.3 103.1 188.8 100.9
August 9.6 1119 96.6 86.7 147.6 98.4 182.0 9.8
September 100.0 112.0 986. 4 85.4 148.8 101.1 182.4 93.9
Rosomper S| 1xs| ear|  ss| dw7| ekt o 867
(131541 1) N 3 3 g 3 A
December. .- cooioo e 97.8 112.5 94.1 82.7 109.4 89.0 149.8 80.0
1931—JANUALY - e e ccemame e 99.6 112.8 95.7 82.7 112.3 89.6 156.7 75.0
February. - 99.4 109.7 97.1 82.7 119.8 89.3 160.1 78.5
March.. 100.0 111.6 97.9 83.8 121.6 89.4 155. 4 83.6
99.6 111.3 99.0 84.8 109.2 85.1 148.5 84.8
99.7 110.8 08. 4 84.2 98.0 76.8 138.2 76.1
99.4 111.1 98.8 82.4 95.1 77.8 141.2 69.68
99.4 111.2 98.9 181.4 08.2 79.2 132.6 $70.5
98.5 107.2 99.5 ] 95.5 73.8 130.5 O]
Bal e ows| ool W7l el Bes| o™®
89. 3 . 5 . . 9
November._ 89.0 104.8 94.4 (O] 7.7 4.7 104.3 ®
December. . oo 81.6 102. 2 90.8 O] 57.7 68.1 9.8 ®
1932—January . ... ... 81.0 104.7 91. 5 Q] 58.0 69.7 107.3 (¥
February._ 80.3 106. 5 90.3 [©] 56. 4 68.9 126.2 3)
Marph-- 80.8 111.6 90.5 O] 56.8 69.6 117.6 }
April_ 79.4 110.6 89.0 463.0 43.9 63.5 107.3 445.5
ay.. 75.2 111. 4 85.9 64.4 39.8 61.6 94.4 46.4
June. 72.2 111.0 85.2 60. 4 34.0 59.3 97. 4 45.8
Jaly o e 74.2 115.6 87.4 62.2 35.9 63.5 100. 0 45.8

1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base.

1 New series compiled by the Statistisches Reichsamt; weighted average of the prices of one hundred sixty-nine 6 per cent bonds,
$ Figures not available because of closing of the exchange. .

4 Based on data for part of month, no quotations being available for remainder of month.

Back figures.—See BULLETIN for February, 1932, and sources there cited.

WHOLESALE PRICES-—ALL COMMODITIES

United Japan Nether-
Canada England France Germany Ttaly
Month (1990 | (1926=100) | (1913=100) | (1915=100) | (1918=100) | (1913=100) | o {OCEs | Jlands
87 88 121 540 125 382 181 118
84 86 119 558 125 375 177 115
84 84 118 560 125 379 176 114
84 82 116 556 123 374 172 112
83 81 113 552 120 364 165 111
81 80 112 551 120 361 162 110
80 78 109 541 118 350 161 107
78 77 107 541 115 342 158 105
77 76 106 538 114 338 158 104
76 75 106 539 114 339 158 103
75 74 106 540 114 337 158 102
73 73 104 520 113 332 154 102
72 72 103 518 112 327 151 100
72 r72 102 500 112 324 153 97
72 71 100 488 110 322 152 94
71 70 99 473 109 319 150 91
70 70 104 457 107 322 147 89
70 71 106 447 107 320 147 89
69 70 106 442 104 319 151 85
67 69 106 439 100 317 160 84
66 69 105 100 314 161 83
66 69 105 444 100 315 159 82
66 68 102 439 98 311 154 80
64 68 101 438 97 305 150 79
64 67 98 425 96 297 146 78
65 67 98 430 96 296 148 76

r Revised.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
WHOLESALE PRICES—GROUPS OF COMMODITIES

[Groups are those included in indexes shown in preceding table)

United States (1026=100) Englalllgo)(“”*”— F mncl‘:)é)lm— Germany (1913=100)
Month Indus- | o400,
Farm Other Indus- | Farm ;| Indus- | Agricul- | p 0. |trislraw | oove .
roducts Foods |commod-| Foods trial and food trial tural sions and semi- ished
p ities products | products | products | products finished
products
products
1930—June .. ... 89 91 86 127 117 488 587 110 115 122 151
July_. - 83 87 86 127 115 540 573 115 114 119 151
August... - 85 88 84 126 113 550 568 117 111 118 149
September. - 85 90 83 124 111 562 551 114 108 116 148
October_... - 83 89 82 121 109 562 543 109 108 114 147
November. - 79 86 81 121 107 570 535 112 108 113 145
December-............. 75 82 80 116 105 570 516 110 105 110 143
1931—January. ..o oo...oo_. 73 81 79 113 104 580 507 107 102 108 142
February. - 70 78 78 112 103 575 505 106 100 106 140
March - 71 78 77 111 103 581 503 107 99 106 139
April_ - 70 76 76 113 102 592 495 108 97 105 138
May. - 67 74 75 113 100 566 480 109 96 103 137
June. - 65 73 74 113 98 571 472 107 95 103 137
July.. . 65 74 74 110 98 541 465 105 97 103 136
August__.__ . 64 75 74 108 95 528 452 103 06 102 136
September. - 61 74 74 108 95 508 443 101 94 100 135
ctober____ - 59 73 73 113 100 489 429 99 95 99 133
November. - 59 71 74 115 102 482 416 99 94 99 132
December.. ... 56 69 72 13 102 491 400 95 91 97 130
................. 53 65 72 114 101 496 390 92 90 92 125
- 51 63 71 114 101 511 389 95 91 91 122
- 50 62 71 118 99 510 388 97 89 90 121
- 49 61 71 115 96 506 381 95 88 89 120
. 47 59 70 114 94 511 374 93 87 88 119
- 468 59 70 112 91 490 369 92 85 87 118
..................... 48 61 7 108 92 498 370 93 84 87 117
RETAIL FOOD PRICES COST OF LIVING
United England France Germany United England France Germany
100y | 1930 | 0%aTi | 1estey 1 Sietetey | 1618100 | Sonioe | 148000+
Month (1913 ) 4 )] 914=100) 4=100) Month (1913=100) 914=100) | 19 00) )
1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 } 1931 | 1932 | 1931 | 1932
138 132 | 114 January. .o feeoojeeeo.
136 132 February..
134 131 March
129 130 April__.
129 129 May.
127 128 June_
130 125 July.._
128 121 August
128 119 Septem
128 116 October..
130 113 Novembe
Decamber.. 132 113 December.

1 Average of October, 1913, January, April, and July, 1914=100.

SOURCES: Wholesale prices.~TFor original sources, see BULLETIN for March, 1931 (p. 159).

Retail food prices and cost of living.— United States—

Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches Reichsamt; France—for retail food prices,
Statistique Générale, and for cost of living, Commission d’études relatives au cofit de 1a vie & Paris.
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LAW DEPARTMENT

Changes in law and regulations with regard to loans
on notes secured by adjusted service certificates.
Under the provisions of an act of Congress

approved July 21, 1932, which amends section
502 of the World War adjusted compensation
act in certain respects, a loan secured by an
adjusted service certificate may be made at any
time after the date of the certificate and the
rate of interest on any such loan may not
exceed 3% per cent per annum, compounded
annually. Prior to this amendment the law
had provided that such a loan might be made
only at the expiration of two years after the
date of the certificate securing the loan and at a
rate of interest not exceeding 4% per cent per
annum, compounded annually. The Federal
Reserve Board on August 10, 1932, amended its
Regulation G with regard to the rediscount of
notes secured by adjusted service certificates so
as to conform to the law as amended by the act
of July 21, 1932, and the regulations of the
Veterans’ Administration with regard to loans
on adjusted service certificates have also been
revised so as to conform to the provisions of the
law as amended. There are published below
the text of the act of July 21, 1932, the text of
the Federal Reserve Board’s Regulation G as
amended, and the text of the amended regula-
tions of the Veterans’ Administration on this
subject.

[PtBLiIc—No©. 303—72p CoONGRESS]
[S. 4569]

AN ACT Relating to loans to veterans on their adjusted-service certifi-
cates.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled,
That the first sentence of subdivision (b) of section 502
of the World War Adjusted Compensation Act, as
amended (U. 8. C,, title 38, sec. 642(b)), is hereby
amended to read as follows:

“(b) Any national bank, or any bank or trust com-
pany incorporated under the laws of any State, Terri-
tory, possession, or the District of Columbia (herein-
after in this section called ‘bank’), is authorized to loan
to any veteran upon his promissory note secured by his
adjusted-service certificate (with or without the con-
sent of the beneficiary thereof) any amount not in
excess of the loan basis (as defined in subdivision (g)
of this section) of the certificate .

Sec. 2. (a) Subdivisions (¢) aud (d) of section 502 of
such Act, as amended (U. S. C., title 38, secs. 642(c)
and 642(d)), are hereby amended by striking out ‘“6 per
centum’ wherever occurring in such subdivisions and
inserting in lieu thereof ‘314 per centum?”.

(b) Subdivision (1) of section 502 of such Act, as
amended (U. S. C., Sup. V, title 38, sec. 642 (1)), is
amended by striking out ‘‘4}4 per centum’’ and insert-
ing in lieu thereof ‘“3% per centum?”.

(¢) The amendments made by subsections (a) and
(b) of this section shall not apply with respect to interest
accrued prior to the date of the enactment of this Act.

Sec. 3. Subdivision (m) of section 502 of such Act, as
amended (U. 8. C., Sup. V, title 38, sec. 642 (m)), is
hereby amended to read as follows:

“(m) Loans made by the Administrator of Veterans’
Affairs under this section may at his option be made
out of the United States Government life insurance
fund, or out of the Adjusted Service Certificate Fund
created under section 505. In case of loans made out
of the United States Government life insurance fund the
fund shall be entitled to receive interest at the rate of
41% per centum per annum, compounded annually, but,
in respect of interest on any such loan accruing after
this subdivision as amended takes effect, the amount
by which interest at such rate exceeds 3} per centum
per annum, compounded annually, shall be paid to the
United States Government life insurance fund out of the
Adjusted Service Certificate Fund”.

Approved, July 21, 1932,

REGULATION G, SERIES OF 1932
(Superseding Regulation G of 1931)
REDISCOUNT OF NOTES SECURED BY ADJUSTED SERVICE
CERTIFICATES
SECTION I. STATUTORY PROVISIONS

Under the terms of the World War adjusted com-
pensation act as amended, loans may lawfully be made
to veterans upon their adjusted service certificates only
in accordance with the provisions of section 502
thereof, as amended.

Any national bank, or any bank or trust company
incorporated under the laws of any State, Territory,
possession, or the District of Columbia is authorized,
at any time after the date of the certificate, to loan to
any veteran upon his promissory note secured by his
adjusted service certificate any amount not in excess
of the loan value of the certificate, which is (a) 50 per
cent of the face value of the certificate, or (b) the loan
value stated on the face of the certificate, whichever
is the greater amount. The law provides that the
rate of interest charged upon the loan by the lending
bank shall not exceed by more than 2 per cent per
annum the rate charged at the date of the loan for the
discount of 90-day commercial paper by the Federal
reserve bank of the Federal reserve district in which
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the lending bank is located and, as to loans made on
or after July 21, 1932, shall in no event exceed 3% per
cent per annum, compounded annually.}

Upon the indorsement of any bank, which shall be
deemed a waiver of demand, notice and protest by
such bank as to its own indorsement exclusively, and
subjeet to regulations to be preseribed by the Federal
Reserve Board, any such note secured by an adjusted
service certificate and held by a bank is made eligible
for rediscount with the Federal reserve bank of the
Federal reserve district in which such bank is located,
whether or not the bank offering the note for redis-
count is a member of the Federal reserve system and
whether or not it acquired the note in the first instance
from the veteran or acquired it by transfer upon the
indorsement of any other bank; provided that at the
time of rediscount such note has a maturity not in
excess of nine months, exclusive of days of grace, and
complies in all other respects with the provisions of
the law, the regulations of the United States Veteraus’
Bureau, and the regulations of the Federal Reserve
Board.

SECTION II. DEFINITIONS

Within the meaning of this regulation—

(a) The term ‘‘the act’’ shall mean the World
War adjusted compensation act as amended;

(b) The term ‘‘director’’ shall mean the Ad-
ministrator of Veterans’ Affairs, who has been
vested by law with the power and duties formerly
vested in the Director of the United States Vet-
erans’ Bureau;

(¢) The term ‘‘certificate’” shall mean an ad-
justed service certificate issued under the provisions
of section 501 of the World War adjusted compen-
sation act as amended;

(d) The term ‘‘veteran’ shall mean any person
to whom an adjusted service certificate has been
issued by the director under the provisions of the
World War adjusted compensation act as amended;

(e) The term ‘“bank” shall mean any national
bank or any bank or trust company incorporated
under the laws of any State, Territory, possession,
or the District of Columbia;

(f) The term ‘‘note” shall mean a promissory
note secured by an adjusted service certificate and
evidencing a loan made by a bank on the security
of such certificate in full compliance with the pro-
visions of the World War adjusted compensation
act as amended and the regulations of the Admin-
istrator of Veterans’ Affairs.

1 Loans made on or after Feb. 27, 1931, but prior to July 21, 1932, could
be made at a rate of interest not exceeding 4%4 per cent per annum, com-
pounded annually.

SECTION III. ELIGIBILITY

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

(a) Arise out of a loan made by a bank to a
veteran in full compliance with the provisions of
the act and of any regulation which the director
may prescribe;

(b) Be secured by the certificate issued to the
maker, which certificate must accompany the note;

(¢) Be held by the offering bank in its own right
at the time it is offered for rediscount;

(d) Be in the form approved by the director;

(¢) Have a maturity at the time of rediscount
not in excess of nine months, exclusive of days of
grace: Provided, however, That when such note
containg, in the form approved by the director, a
provision for the extension of the maturity thereof
from year to year, at the option of the holder
evidenced by his indorsement thereon, the ma-
turity of said note (after the first maturity stated
thereon) shall, for the purpose of determining its
eligibility for rediscount, be deemed to be that
stated in the latest extension indorsed thereon by
the holder;

(f) Evidence a loan the amount of which does
not exceed (a) 50 per cent of the face value of the
certificate or (b) the loan value stated on the face
of the certificate for the year in Which such loan
was made, whichever amount is greater;

(g) Be payable with interest accruing after the
date of the note at a rate stated in the face of the
note, which rate must not exceed by more than 2
per cent per annum the rate charged at the date
of the loan for the discount of 90-day commercial
paper by the Federal reserve bank of the Federal
reserve district in which the lending bank is
located: Provided, however, That, if the loan or any
extension thereof was made on or after July 21,
1932, the rate must not in any event exceed 3%
per cent per annum, compounded annually;

(h) Bear the indorsement of the bank offering
it for rediscount, which indorsement shall bhe
deemed a waiver of demand, notice, and protest
by such bank as to its own indorsement exclusively;

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

() Comply in all other respects with the require-
ments of the law and of this regulation.
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SECTION 1V. EVIDENCE OF ELIGIBILITY

(@) General—The Federal reserve bank to which a
note is offered for rediscount must be satisfied either by
reference to the note itself or otherwise that the loan
evidenced by the note or any sale, discount, or redis-
count thereof complies in all respects with the provi-
sions of section 502 of the act and that the note is
eligible for rediscount by a Federal reserve bank under
the terms of the law and the provisions of thisregulation.

(b) Affidavit of lending bank.—Any note offered to
a Federal reserve bank for rediscount must be accom-
panied by the affidavit required by section 502 (h) of
the act and the regulations of the director, in form
approved by the director, made by an officer of the
bank which made the loan, before a notary public or
other officer designated for the purpose by regulations
of the director, stating that—

(1) Such bank has not charged or collected, or
attempted to charge or collect, directly or indi-
rectly, any fee or other compensation in respect of
any loan, made by such bank to any veteran under
section 502 of the act, except the interest author-
ized by such section;

(2) The person who obtained the loan evidenced
by such note is known to be the veteran named in
the certificate securing such note;

(8) Such bank has notified the director that it
has made a loan to the veteran named in the
certificate, as required by the regulations of the
director; and

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

(¢) Affidavit of other banks.—If such note is offered
for rediscount by a bank other than the bank which
made the loan thereon, it must also be accompanied by an
affidavit of an officer of the offering bank and an affi-
vadit of an officer of each other bank which has sold,
discounted, or rediscounted such note, which affidavit
shall be in form approved by the director and shall state
that the bank of which the affiant is an officer has
promptly notified the veteran by mail at his last known
post-office address of the sale, discount, or rediscount
of such note by such bank, as required by section 502 (b)
of the act.

SECTION V. APPLICATION FOR REDISCOUNT

Every application for the rediscount of such notes
shall be made on a form approved by the Federal re-
serve bank to which such note is offered and shall con-
tain a certificate of the offering bank to the effect that,
to the best of its knowledge and belief, such note arose
out of a loan made in full compliance with the provi-
sions of the act and the regulations of the directorand
is eligible for rediscount under the provisions of section
502 of the act and of this regulation.

SECTION VI. PROPER BANK FOR REDISCOUNT

No such note shall be rediscounted by any Federal
reserve bank for any bank not located in its own Fed-
eral reserve district, except that such notes may be
rediscounted by any Federal reserve bank for any other
Federal reserve bank.

SECTION VII. RATE OF REDISCOUNT

The rate of interest charged by any Federal reserve
bank on any such note rediscounted by it shall be the
same as that charged by it for the rediscount of 90-day
notes drawn for a commercial purpose, except that when
such notes are rediscounted for another Federal reserve
bank the rate shall be that fixed by the Federal Reserve
Board.

SECTION VIII. REDISCOUNTS FOR NONMEMBER BANKS

No Federal reserve bank shall rediscount such notes
for any nonmember bank until such bank has furnished
to the Federal reserve bank such information as it may
request in order to satisfy itself as to the condition of
such bank and the advisability of making the rediscount
for it.

EXTRACT OF REGULATIONS—VETERANS’
ADMINISTRATION
LOANS BY BANKS ON ADJUSTED SERVICE CERTIFICATES

UNDER SECTION 502 OF THE WORLD WAR ADJUSTED

COMPENSATION ACT

4675. Certificates.—Adjusted service certificates are
dated as of the 1st day of the month in which the appli-
cations were filed, but no certificates are dated prior to
January 1, 1925. Loans on the security of such cer-
tificates may be made at any time after the date of the
certificate. The fact that a certificate is stamped or
marked ‘“duplicate’” does not destroy its value as
security for a loan. (July 21, 1932.)

4676. To whom loan may be made.—Only the
veteran named in the certificate can lawfully obtain
a loan on his adjusted service certificate, and neither
the beneficiary nor any other person than the veteran
has any rights in this respect. The person to whom
the loan is made must be known to the lending bank
to be the veteran named in the certificate securing such
note. The consent of the beneficiary is not required,
the act providing that a loan on the security of the
certificate may be made “with or without the consent
of the beneficiary thereof.” Loans may be made to
veterans adjudged incompetent only through the guar-
dians of such veterans and pursuant to specific order
of the court having jurisdiction. Certified copy of
court order must be submitted if note be presented for
redemption by the Veterans’ Administration. (July
21, 1932.)

4677. By whom loans may be made.—Any national
bank or any bank or trust company incorporated under
the laws of any State, Territory, possession, or the
District of Columbia, hereinafter referred to as any
“bank,” is authorized to loan to any veteran upon his
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promissory note secured by his adjusted service certi-
ficate any amount not in excess of the loan value of the
certificate at the date the loan ismade. Each certificate
contains on its face a table for determining the loan
value of the certificate, but it is provided by amend-
ment to the World War adjusted compensation act
dated February 27, 1931, that the loan value of any
certificate shall at no time be less than 50 per cent of
the face value. Upon the making of such loan, the
lending bank shall promptly notify the Veterans’
Administration of the name of the veteran, the A num-
ber shown immediately after the name, the number of
the certificate, the amount, the rate of interest, and
date of loan; however, this requirement may be waived
by the Administrator of Veterans’ Affairs. (July 21,
1932.)

4678. Form of note.—The form of note used in making
loans secured by adjusted service certificates should
substantially follow Veterans’ Administration Form
No. 6615 or 6615-a. Veterans’ Administration Form
6615-a is as follows:

One year after date I promise to pay to the orderof ... _..__.__.._.
dollars for value received, with interest after
date until paid (at the rate of -._._. per cent per annum, simple interest)
(at therateof ___.__ per cent per annum, compounded annually on the
anniversary of the date of the note.)

This note is payable at the bank named above.

If the principal and interest of this note are not paid at maturity, the
maker and all indorsers hereby authorize the holder, at his option,
evidenced by the holder’s indorsement to that effect hereon, to extend
the maturity of this note for a period of one year, and to repeat such
extension from year to year., Whenever the holder shall indorse an
extension of maturity hereon, this note and all indorsements hereon
shall remain in full force and effect according to their original tenor,
except that the maturity of the note shall then be deemed for all pur-
poses to be that stated in the latest extension.

As collateral security for the prompt payment of this note I have
delivered to and do hereby pledge with the bolder of this note my Ad-
justed Service Certificate NO, _oooceuomnaoaee dated - oo
further identified by No. A This note may be sold, dis-
counted, or rediscounted and the certificate pledged herewith may be
transferred in accordance with the provisions of the World War adjusted
compensation act, as amended. If the principal and interest of this note
are not paid at its maturity, any bank holding this note and certificate
may, at any time after maturity of theloan, but not before the expiration
of six months after the loan was made, present this note and certificate to
the Administrator of Veterans’ Affairs in order to secure payment of this
loan, as provided in the World War adjusted compensation act, as
emended.

(x)

(Signature of veteran.)

Name of Veteran. .. ..o cccooomoeimciccnaaas
Street address or route number.. ... ...
Cityortown and State . - oo

(Please print or
typewrite
name and
address of vet-
eran here.}

The form of indorsement used in accordance with the second paragraph
of Form 6615-a should be substantially as follows:

The principal and interest of this note not having been paid at maturity,
the maturity is hereby extended to

(Date of new maturity.)

........................................ holder.
(8ignature of holder.)

(JuLy 21, 1932.)

4679. Interest charges.—The rate of interest which
a bank may charge upon such a loan shall not exceed by
more than 2 per cent per annum, the rate charged at the
date of the loan for the discount of 90-day commercial
paper under section 13 of the Federal reserve act by the
Federal reserve bank of the district in which the lending
bank is located. As to all loans made on or after July
21, 1932, the rate of interest must not exceed (a) simple
interest at a rate 2 per cent above the Federal reserve
discount rate of the district of the lending bank, or (b)
3} per cent interest compounded annually, whichever
is the lower. In no event shall the rate of interest
charged exceed the maximum legal rate established for
the State, Territory, or possession of the United States
in which the bank is located. When a loan is made by
a bank located in a Territory or possession not em-
braced in any Federal reserve district, the highest rate
charged by any Federal reserve bank at the date of the
loan for the discount of 90-day commercial paper may
be taken as the basis for establishing the rate of interest
on loans made in such Territory or possession. In no
event may the rate of interest charged on loans made
subsequent to July 21, 1932, exceed 3% per cent com-
pounded annually. The rates of interest charged on
loans made outside the continental limits of the United
States by a branch of a bank whose head office is in the
Federal reserve district are governed by the discount
rate charged by the Federal reserve bank in which such
head office is located: Provided, however, That in no
event shall a rate charged for any loan made on or after
July 21, 1932, exceed 3} per cent compounded annu-
ally. No charge, other than the interest charge pro-
vided herein, may be made by the lending bank, the act
providing, under penalty, that such bank shall not
charge or collect, or attempt to charge or collect di-
rectly or indirectly, any fee or other compensation in
respect of any loan made upon the security of an ad-
justed service certificate except the interest authorized
by law. Any violation of this provision will make the
loan void. On notes for loans made prior to July 21,
1932, containing option of extension in the form pre-
scribed in section 4678 of these regulations, the interest
rate may continue to the first following date of matur-
ity, at the rate charged on the date the loan was origin-
ally made. (July 21, 1932.)

4680. Sale or discount of note by holding bank.—
Any bank holding a note secured by an adjusted service
certificate may sell the note to any bank authorized
to make a loan to a veteran and deliver the certificate
to such bank. In case a note secured by an adjusted
service certificate is sold or transferred, the bank sell-
ing, discounting, or rediscounting the note is required
by law to notify the veteran promptly by mail at his
last known post-office address. No adjusted service
certificate is negotiable to assignable, or may serve as
security for a loan, except as provided in section 502
of the World War adjusted compensation act, as
amended. Any negotiation, assignment, or loan made
in violation of section 502 of the World War adjusted
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compensation act is void. In case of sale, discount, or
rediscount by the bank which made the loan, the note
or notes should be accompanied by the affidavit re-
quired by paragraph 4685 of these regulations. (July
21, 1932.)

4681. Rediscounts with Federal reserve banks.—
Upon the indorsement of any bank, which shall be
deemed a waiver of demand, notice, and protest by such
bank as to its own indorsement exclusively, and subject
to regulations to be prescribed by the Federal Reserve
Board, any such note secured by an adjusted service
certificate and held by a bank is made eligible for dis-
count or rediscount by the Federal reserve bank of the
Federal reserve district in which such bank is located,
whether or not the bank offering the note for discount
or rediscount is a member of the Federal reserve system
and whether or not it acquired the note in the first
instance from the veteran or acquired it by transfer
upon the indorsement of any other bank; provided that
at the time of discount or rediscount such note has a
maturity not in excess of nine months, execlusive of
days of grace, and complies in all other respects with
the provisions of the law, the regulations of the Federal
Reserve Board and these regulations.

Redemption by Veterans’ Administration

4682, If the veteran does not pay the loan at its
maturity, the bank holding the note and certificate may
at any time after the maturity of the loan, but not
before the expiration of six months after the loan was
made, present them to the Administrator of Veterans’
Affairs. The Administrator may in his diseretion
accept the certificate and note and pay the bank in
full satisfaction of its claim, the amount of the unpaid
prineipal due it, and the unpaid interest at the rate
fixed in the note, up to the date of the check issued to
the bank. (July 21, 1932.)

4683. It will be the policy of the Veterans’ Adminis-
tration to redeem all loans made in accordance with the
law and regulations made pursuant thereto, when such
loans are made in good faith to the veteran to whom
the certificate was issued. If, while his certificate is
held by a bank as security for a loan, the veteran
applies for the increased loan value authorized by the
amendment to the World War adjusted compensation
act dated February 27, 1931, whether or not the loan
has matured, the veteran and the bank will be in-
formed fully of the provisions of this section and that
the bank may make the loan for the additional amount
or, upon request of the veteran, may send the note and
certificate to the Administrator of Veterans' Affairs.
The Administrator shall, if the loan was legally made,
accept such certificate and note, and pay to the bank
in full satisfaction of its claim the amount of the unpaid
principal due it and the unpaid interest at the rate
fixed in the note, up to the date of the check issued to the
bank, or up to the date of maturity of the loan which-
ever is the later date. If the loan has not matured the

bank may waive its right to interest up to date of ma-
turity or any portion of such interest. (July 21, 1932.}

4684. If the veteran dies before the maturity of the
loan, the amount of the unpaid principal and the unpaid
interest acerued up to the date of his death shall be
immediately due and payable. In such case, or if the
veteran dies on the day the loan matures or within
six months thereafter, the bank holding the note and
certificate shall, upon notice of the death, present them
to the Administrator, who shall pay to the bank, in full
satisfaction of its claim the amount of the unpaid
principal and unpaid interest, at the rate fixed in the
note, accrued up to the date of the check issued to the
bank; except that if, prior to the payment, the bank is
notified of the death by the Administrator and fails to
present the certificate and note to the Administrator
within 15 days after the notice such interest shall be only
up to the fifteenth day after such notice. (July 21,1932)

4685. In order to be eligible for redemption by the
Veterans’' Administration, the note and certificate must
be accompanied by an affidavit of a duly authorized
officer (the capacity in which the officer serves must be
shown) of the lending bank showing that the said bank
has not charged or collected, or attempted to charge or
collect, directly or indirectly, any fee or other compen-
sation in respect of the loan, or any other loan made by
the bank under the provisions of section 502 of the
World War adjusted compensation act, except the rate
of interest specified in the section of the act cited;
that the person who obtained the loan is known to the
lending bank to be the person named in the adjusted
service certificate; and that notice required by para-
graph 4677 of these regulations was promptly given.
In case the note was sold or discounted by the lending
bank, there should be incorporated in the affidavit a
statement that the veteran was notified promptly of
the transfer by mail to his last known address. In
case the note was resold or rediscounted by any other
bank, affidavit shall be made by a duly authorized
officer of such bank that proper notice of such resale
or rediscount was promptly mailed to the veteran at
his last known address. The proper execution of the
appropriate affidavit on Form No. 6615 will be con-
sidered as a compliance with the requirements of this
paragraph. A single affidavit setting forth the full
particulars may be accepted to cover any number of
veterans’ notes submitted for redemption at one time.
The affidavit must be executed before a judge of the
United States court, United States commissioner,
United States district attorney, United States marshal,
collector of internal revenue, collector of customs,
United States postmaster, clerk of court of record
under the seal of the court, an executive officer of an
incorporated bank or trust company, under his official
designation and the seal of the bank or trust company,
or a notary public under his seal, or a diplomatic or
consular officer of the United States, under his official
seal. (July 21, 1932.)
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC.
DISCOUNTS, BY MONTHS

[In millions of dollars]

DISCOUNTS, BY WEEKS

[In thousands of dollars]

Average of daily figures ‘Wednesday series (1932)
Federal reserve bank
Federal reserve bank 1932 1931 Aug. 3 | Aug. 10 | Aug. 17 ' Aug. 24 | Aug. 31
August | July | August | Boston 20,400 | 18,030 | 18,199 | 17,454
New York. 94,490 | 90,974 | 90,922 90, 476
0.2 5.4 8.9 Philadelpbia. 64,321 | 63,005 | 61,487 62,938
03.2| 1035 481 37,323 | 35,705 | 32,641 | 33,547
Philadelphia... 65,1 72.3 18.6 26,855 | 26,989 | 26, 591 26,174
Cleveland. .. 35.5 51.7 25.0 30,485 | 33,624 | 32,357 33,331
Richmond 27.7 28.5 18.5

33.5 39.9 20.4 33,208 | 32,693 | 30,934 31,276
33.2 41.2 15.9 13,678 | 12,449 | 12,482 1 11,246 11,619
12.4 13.5 10.6 13,944 | 13,646 | 13,677 1 13,590 13, 529

13.7 12,7 4.6 i
21,1 23.1 13.1 23,635 { 21,224 | 20,367 | 20,323 20, 432
: 16.8 16.0 13.3 18,511 | 17,010 | 16,153 | 15,823 15, 748
; 79.5 95.2 25.4 90,120 | 80,527 § 79,161 | 72,591 76,232
Total. oo cmee e ‘i 450.8 ! 522.9 222.3 487,183 | 451,938 | 442,860 | 426,704 | 432,736

RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES
[Amounts in thousands of dollars]
Averages of daily figures
Total cash reserves Total deposits Federal r%?r;g}ogqtes In ¢it- | poserve peresutages
Federal reserve bank
1932 1931 1932 1931 1932 1931 1932 L1931
! i 5
August i July August | August July August | August July August August: July , August
|

215,673 | 225,678 | 239,930 | 134,633 | 143,050 | 155,218 | 202,666 | 207,068 | 139,457 63.9 64.5 81.4
%50,174 | 792,662 [1,213,608 | 992,614 | 940,561 11,081,769 | 601,056 | 607,446 | 369, 589 53,3 51.2 83.6
202,704 | 198,737 | 262,162 | 120,634 | 120,408 | 161,111 | 255,869 | 257,030 | 149,969 53.8 52.7 ¢ 84.3
254,599 | 245,869 | 352,662 | 147,506 | 151,249 | 212,152 | 293,356 | 294,872 | 219, 550 537.8 55,1 81.7
85,356 | 73,796 | 91,335 | 54,900 | 565103 | 70,583 | 102,445 | 92,641| 67,809 | 5.2 49.9| 66.0
80, 534 72,804 | 136,194 45,418 44, 805 62,026 | 116,278 | 113,363 | 114,078 317 46, 0 73
740,408 | 724,591 ; 672,300 | 300,980 | 284,578 | 357,981 | 718,396 | 731,387 | 405,955 72.6 713 £3.0
85, 036 84,084 | 111,006 56, 670 57,989 74,550 | 100,872 98, 216 73,225 54.0 33.8 4 5.2
56, 348 &9, 562 74,193 41, 000 42,468 52,929 79, 709 79,455 50, 880 46,7 48.9 715
89, 094 83,245 ! 100, 565 69, 207 68,753 87,064 95, 027 91, 105 66, 322 4.2 52.1 63.6
42,218 44,699 47, 281 45,387 47, 560 58, 955 37, 582 37, 669 27,055 50,9 52.4 4 55.0
206,380 | 187,470 | 318,618 | 144,907 | 137,729 | 196,690 | 250,040 | 252,381 | 191,871 52.3 43,1} 82,0
2,908, 533 |2, 793, 197 13,619,914 {2, 153,856 2, 094,343 |2, 571, 028 |2, 847, 2¢6 |2, 862, 633 |1, 875, 760 58.2 56.3 [ 81.4

i Includes *“ Federal reserve notes of other reserve banks®’ as follows: Latest month, $14,781,000; month ago, $15, 252, 000; year ago, $15,337,009,
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EACH FEDERAL RESERVE BANK-—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE
STATEMENT, AUGUST 31, 1932

[In thousands of dollars]

: ; Min- | Kan- San
New Phila- | Cleve- | Rich- | Atlan- : St.
Total | Boston York |delphia| land | mond ta Chicago Louis ngf‘ig (SJ?tSy Dallas g{;}%'
RESOURCES
Gold with Federal reserve
3 1 - JE RO 2,081, 761 163,127 516, 296] 151,000 188,970 69,300 53,500 617,345 60,760 36,835 56,680 25,685142, 263
Gold redemption fund with
U. 8. Treasury.ueaeananaaane 57, 668 3,101 12,242 6,309 6,189 2,461 3,639 8,586 2,0227 2,281] 2,657 1,167 7,014
Gold held exclusively
against Federal re-
serve notes. .- ......_. 2,130, 429/ 166,228 528, 538 157,309( 195,159 71,761} 57,139 625,931 62,782 39,116| 59,337| 26,852(149, 277
Gold settlement fund with
Federal Reserve Boa}‘d ..... 273,486} 12,443| 102,792 6,778 19,172 9,377 7,845 62,885 5,504 9,470 10,005 6,817 20,398
Gold and gold certificates
held by banks.._ 360,046} 16,515 225,806 6,384; 18,357| 7,533 8§, 545 29,652( 59131 3,578 10,652 3,951} 23,160
Total gold reserves.....| 2,772, 9611 195,186 857,136! 170,471] 232,688 88,671 73,529 718,468 74,1901 52,1641 79,994; 37,620{192,835
Reserves other than gold 208, 702(f 18, 499 55,622] 34,8231 19,322 8,570 5,344 26,643 9,598 4,239 , 200 7,462 10, 37.1
Total reserves ......... 2,979, 663]| 213,685 912, 758] 205, 294 252,0101 97,241| 78,873 745,111 83,797 56,408 86,203 45,082|203, 206
Nonreserve ¢ash. - ceecaaonooo 75, 119] 5, 465, 19,058 3,684 4,085 4,153 5,458 13,2911 3,976] 1,940 2,391 3,238 8,
Bills discounted: |
Secured by U. 8. Govern-
ment obligations__._.__._ 157, 545 7, 795] 54,689 19,684 14,932 4,344 5,108 9,914 6,492f 1,235 1,755 2,334 29,266
Other bills discounted....| 275,211 9, 659 35,787 43,2541 18,615 21,830 28,223 21,365 5,127 12,294| 18,677 13,414 46,966
Total bills discounted..| 432, 7561 17, 454 90,476] 62,938 33,547; 26,174 33,331 31,276 11,619 13,529 20,432| 15,748| 76,232
Bills bought . e vaeaaaaaao o 34, 098, 2, 343, 11,066 13,2531 3,102f 2,641} 1,208 4,428 1,007 631 891 8771 2,653
U. 8. Government securities:
203+ s LS, 420,988l 20,350] 190,274 31,229 36,491 9,648 9,733 40,775( 13,9391 17,263; 11,776 14,242} 25 268
Treasury notes. .. 395 9741 22, 722 151,521 32, 114] 42,1241 11,136 11,181 50,965( 15,513 11,125 13, 511 4, 896 29, 166
Certificates and bills_.._._ 1, 034 753( 78,156] 369,497| 75,982 99,667 26,349 26,031 183,470[ 36,704 26,324/ 31,980{ 11,583 69,010
Total U. 8. Govern-
ment securities...._.. 1,851, 7151 121,228 711,202( 139, 325| 178,282] 47, 133! 46,945 275,210] 66, 156| 54,712 57,267 30,721[123, 444
Other securities.... ———- )5 4, 1 1,608 I PO, LY R AU RN,
Total bills and securi-
2,324,484(] 141,025 817,002 207,119( 214,931 75,948 81,482 310,914 78,782 69,016 78,590] 47,346[202, 329
Due from forelgn bank: , 66 211 960) 287 269 1064 98| 378 18] 11 77 74 184
Federal reserve notes of other .
banks. . coooccoaamaaeaas 15, 082 340] 4, 802| 306 1,015 1,182 769 1,752 1,049 515 817 268 2,267
Uncollected items. o] 312,272 37,741 91,998 26,963 27,8201 23,628 7,994 35,766 13,371 7,372 15,683 11,540 12,396
Bank premises___.. 58, 121 3, 336, 14,817] 2,901] 7,968} 3,617) 2,489 7,828) 3,461 1,835 3,647 1,787 4,
All other resources. 47,613 1, 406 28, 859 727 1,188 3,223} 3,719 2,470, 1,131} 1,582 848 1,307 1,153
Total resources._.__.___ 5,815, 022{| 403, 209| 1,890, 254 447, 281| 509, 286| 209, 098} 180, 882( 1, 117, 505| 185, 585 138, 674| 188, 258| 110, 642{434, 348
LIABILITIES
Foderal reserve notes in actual
circulation...ovecacaooaoao. 2,814, 020(| 200,850] 593, 551} 251, 407| 289, 533| 107, 848) 107, 878] 706, 730} 100, 277) 79,571 94,255 37, 530,244, 590
Deposits:
Member bank—reserve
2, 146, 183] 128, 805 1,029, 105 119, 074| 140, 502| 49,864 42,737 306,031 51,336 38,097| 64,323 43,233[133, 076
59, 429 2,964 18,366 4, 896 , 428 6,124 3, 048] 5,816 2,141 2, 425 1,034; 2,663 6,52
Foreign bank_ ———— 14, 187] 947! 5,790 1,283 1,258 498| 461l 1, 669 436! 274 361, 349 860
Other deposits.c.oeoon.... 21, 485 72 8, 578 420 1,865 3,903 372 277 997] 265 177] 104) 4,455
Total deposits.......... 2,241, 284|j 132, 788| 1,061, 840( 125, 673] 147,053 60,389 46,618 313,793} 54,910{ 41,061 65,895 46, 349|144, 915
Deferred availability items_..| 308,796 37,6251 ~ 80,262 25,253 27,643 22,648| 81700 34,647 14,637 7,065 15134 12,975 13,737
153,099(] 10, 876 59,031 16,008 14,221 5,172 4,851 16,963 4,456 2,917] 4,068] 3,911 10, 537
259, 421|120, 039! 75,077 26,486] 27,640 11,483 10,449 38,4111 10,025 6,356 8 1241 7,624 17,707
38, 402 1, 031 11,493 2,364] 3,196 1,558 2,916 6 961 1,280 1,704 784] 2,253 2,862
Total YHabilities. ________ 5,815, 022} 403, 209] 1, 890, 254 447, 281} 509, 286] 209, 098] 180, 882 1, 117, 505] 185, 585) 138, 674| 188, 258] 110, 642|434, 348
Reserve ratio (per cent) 58.9 64.0 55. 1 54.4 57.7 57.8 511 73. 0] 54. 0, 46.8 53.8 53.7 52.2
FEDERAL RESERVE NOTE
STATEMENT
Federal reserve notes:
Issued to F R. bank by
............. 3,051,999 221,362 660, 353 264,019 302, 772| 114,640 125,700} 742,616/ 109,310{ 81,921| 103, 596] 42, 733|282, 977
Held hy F. R bank...._. 237,979 20, 512 66,802 12,612 13,239) 6,792) 17,822 35,886 9,033 2,350] 9,341 5, 203 38,387
In actual circulation._._| 2,814,020] 200,850 593, 551 251, 407| 289, 533] 107, 848! 107,878} 706, 730{ 100,277 79,571 94,255 37, 530|244, 590
Collateral held by agent as
secu;xty for notes issued to
anks:
quq ..................... 2,081, 761)| 163,127| 516, 296 151,000 188,970; 69,300{ 53,500 617,345 60,760 36,835 56,680 25,685/142, 263
Eligible paper____________ 416, 7861 17, 412, 87,975 , 3400 33,442] 27,581 32, 009, 31,073] 11,037 12,828 20,365 15,682 65,042
U. 8. Government securi-
ties ame 578,100(] 41, 100 64,0001 51,000 85,000, 19,000 41,000{ 100,000 37,600 32,900, 28,000 1,500 77,000
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ALL MEMBER BANKS IN EACH DISTRICT

RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS

{In millions of dollars}

Averages of daily figures
Reserves held
Borrowings at Federal reserve
banks
Federai reserve district Total Excess
1932 1931 1932 1931 1932 1931
July June July July June July July June July
139.2 134.0 142.3 26.8 22.8 2.8 25.4 20.8 9.0
896. 7 915.0 | 1,047.4 86.5 101.0 69.1 103. 4 103.6 26.0
116.3 116.3 145.5 L5 L7 4.4 72.3 66. 2 16.5
142.3 140.0 190.7 4.7 2.1 4.8 51.7 51.8 15.8
51.1 58.3 61.0 3.4 8.9 2.1 28.5 25.3 17.2
42.6 4.1 56.5 L6 1.9 2.5 39.9 33.7 13.5
Chicago___ 277.3 306.1 327.6 65.2 75.0 15.9 41.2 33.4 12,1
5t. Louis. 5.9 56.1 69.7 3.9 4.0 3.5 13.5 13.3 8.9
40.8 41.6 49.3 3.4 3.1 2.8 12.6 10.6 4.2
66.2 69.6 82.2 5.4 8.2 5.4 22.9 23.8 9.5
44,9 44, 4 54.2 3.5 2.9 2.1 16.0 13.7 10.8
2an Francisco. .o .o el 130.1 136.7 180. 4 —1.6 3.0 9.1 .7 89.2 25.0
Total . o s 2,002.6 | 2,061.9 ] 2,406.9 204.4 234.4 124.4 522.1 494.4 168.5

NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS

[In millions of dollars]

Averages of daily figures

Member banks'in larger centers (places over 15,000)

Member banks in smaller centers (places under 15,000)

Federal reserve district Net demand Time Net demand Time

1932 1931 1932 1931 1932 1931 1932 1931

July June July July June July July June July July June July
940 927 1,173 689 687 851 76 78 100 138 143 160
5, 909 5, 942 7,076 1,843 1,845 2,529 216 219 286 479 483 592
819 815 1,000 600 598 766 143 147 183 401 402 457
Cleveland._ 960 961 1, 319 1,008 1, 009 1,344 135 135 178 262 264 317
Richmond - 321 336 395 296 296 359 4 77 102 162 162 200
Atlanta....o._... 296 307 400 285 286 315 54 59 81 64 65 85
Chicago - 1,421 1, 556 2,117 1,204 1,261 1, 662 147 158 216 245 251 342
St. Louis.._._____ 35 362 471 297 300 356 88 93 117 97 98 122
Minneapolis 204 207 258 190 197 211 101 109 137 200 203 237
Kansas Ciby-o_ ... . 402 405 497 213 213 234 173 177 243 118 118 149
Dallas oo 202 290 365 155 156 186 130 133 172 32 33 39
Zan Franeisco 806 819 1,090 1,470 1,482 1,752 97 102 145 110 112 137
Total.._ ... ... 12,723 | 12,927 | 16,162 8,247 8,329 | 10,568 1,434 1,486 1,960 2,308 2,333 2,836
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

{In millions of doNars)

Federal Reserve District City
- Total Phila ; | Min- | Kan- San
Bos- | New | “ 451" | Cleve Rich- | Atlan- Chi- | 8t. | 00| “0d" (Dattas| Fran. | New | Chi-
ton | York phia land |mond| ta cago | Louis olig City cisco York | cago
Loans and investments:

1,223 ( 7,560 1 1,102 | 1,925 579 503 | 2,320 524 320 529 384 | 1,727 | 6,556 1,270
1,224 | 7,517 | 1,097 | 1,921 582 496 | 2,317 522 318 527 378 | 1,723 | 6,515 1, 267
1,218 | 7,504 | 1,006 | 1,916 580 495 | 2,303 524 317 522 3771 1,728 6,501 | 1,254
1,215 | 7,472 ] 1,092 | 1,913 572 493 | 2,280 523 317 523 3741 1,725 | 6,473 { 1,237
1,218 | 7,542 | 1,090 | 1,911 571 490 | 2,263 520 315 520 375 | 1,724 { 6,543 | 1,223
778 | 4,125 629 | 1,154 325 325 | 1,650 304 190 267 238 4 1,011 [ 3,501 8&3
772 | 4,116 626 | 1,152 324 323 | 1,643 302 189 266 237 | 1,008 1 3,493 879
767 | 4,104 626 | 1,147 323 323 { 1,631 301 188 263 236 { 1,000 | 3,482 870
759 1 4,071 624 | 1,145 323 3221 1,601 300 188 262 235 998 | 3,454 846
10 796 7 4,068 624 | 1,140 320 321 ] 1,584 299 187 260 236 997 1 3,451 832
r4,632 i 296 | 1,929 3168 522 | r125 106 766 115 55 79 74 249 | 1,669 509
r4,612 287 1,932 312 522 r123 106 761 114 55 78 74 248 | 1,672 305
r 4, 586 293 | 1,922 311 519 § r 119 105 750 114 55 77 73 248 | 1,662 495
-1 74,551 288 1 1,908 310 519 | r122 106 732 114 55 77 73 247 { 1,651 481
4,512 288 | 1,890 309 518 123 105 714 114 55 77 73 246 } 1,632 467
r 6,364 482 1 2,196 313 6321 7200 219 884 189 135 188 164 762 | 1,832 374

r 6,346 485 | 2,184 314 630 | r201 217 882 188 134 188 163 760 | 1,821 3%
76,323 474 1 2,182 315 628 | r 204 218 881 187 133 186 163 752 | 1,820 372
r 6,277 471 | 2, 163 314 626 | r 201 216 869 186 133 185 162 751 | 1,803 365
6,284 472 | 2,178 315 622 197 216 870 185 132 183 163 751 | 1,819 365
7,700 445 | 3,435 473 771 254 178 670 220 130 262 146 716 | 8,055 387
7, 664 452 | 3,401 471 769 258 173 674 220 129 261 141 715 | 3,022 388
7,671 451 , 400 470 769 257 172 672 223 129 259 141 728 | 8,019 384
7,671 456 | 3,401 468 768 249 171 679 223 129 261 139 727 | 8,019 341
g. 31 7,743 458 | 3,474 466 771 251 169 679 221 128 260 139 727 | 3,092 361

United States Government
securities—
241 | 2,233 205 433 127 95 377 93 65 141 90 388 | 2,087 217
260 | 2,211 203 433 132 90 381 94 65 142 85 386 | 2,085 218
263 | 2,221 201 434 132 89 377 96 65 140 84 3971 2,073 213
270 | 2,216 199 434 127 88 375 96 65 141 83 397 | 2,067 211
272 | 2,265 196 438 129 86 366 98 64 141 33 397 1 2,116 202
204 | 1,202 268 338 127 83 293 127 65 121 56 328 968 170
192 | 1,190 268 336 126 83 293 126 64 119 56 329 957 170
188 11,179 269 335 125 83 295 127 64 119 57 331 946 171
186 | 1,185 269 334 122 83 304 127 64 120 56 330 952 180
2. 186 | 1,209 270 333 122 83 313 123 [iZ3 119 56 330 976 189
Reserves with F
pbank:
Aug. 3 1, 558 92 769 73 108 38 27 238 35 19 45 28 86 720 182
Aug. 10..._ 1, 618 94 830 72 107 35 29 240 | 35 20 45 27 84 782 181
Aug. 17____ 1,633 95 840 72 108 34 27 245 36 20 45 26 85 789 186
Aug. 24__ -] 1,698 9 912 70 104 26 28 242 34 19 45 26 88 862 190
Aug. 3l ... ... r1,710 9 913 72 107 33 27 259 33 20 r42 26 84 866 201
Cash in vault:

Aug. 3o .- 202 16 48 11 24 13 7 38 6 5 13 8 15 37 18
16 50 12 26 13 7 37 6 5 13 7 16 39 17
15 48 11 25 13 7 35 7 5 13 6 16 37 16
15 49 12 24 14 7 36 6 3 14 8 16 38 17
15 49 11 24 13 7 35 6 5 13 7 19 38 16
721 | 5,348 624 827 275 209 | 1,193 275 164 350 221 544 | 4,020 804
714 | 5,379 626 826 274 212 | 1,199 274 165 | r352 222 352 | 4,953 803
719 | 5,388 629 830 275 213 1 1,194 277 162 353 220 559 | 4,957 803
714 | 5,452 628 827 276 213 11,182 275 162 350 220 563 | 5,025 702
727 | 5, 562 631 831 268 215 } 1,186 273 162 345 220 562 | 5,124 796
426 1 1,226 269 816 228 196 926 201 138 178 126 883 802 337
427 | 1,248 270 818 229 196 921 202 138 178 127 884 820 337
427 11,257 271 819 229 196 910 201 138 179 127 879 827 334
427 | 1,258 270 820 228 195 9213 201 138 179 126 880 830 334
428 | 1,253 271 820 229 194 913 200 138 | 7179 125 882 828 334
22 175 30 28 12 20 23 4 2 5 14 26 162 13
18 147 25 24 10 17 20 4 2 4 11 22 136 11
15 121 21 19 8 14 17 3 2 4 10 18 112 10
13 106 18 17 7 13 16 3 1 4 9 16 98 a9
11 86 15 14 6 11 13 2 1 3 7 13 &0 7
146 137 97 73 72 60 229 62 39 114 68 120 90 156
131 134 101 75 64 62 241 71 39 120 72 130 88 166
134 125 100 82 64 65 254 69 36 132 78 139 81 184
125 115 a5 85 69 64 275 71 35 127 74 131 67 195
128 123 96 33 66 69 286 67 39 126 69 136 | 1,207 237

r Revised.
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PRINCIPAL RESOURCES AND

CHICAGO—Continued

{In millions of dollars}

LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND

i
Federal Reserve District City
Total : .

Phila- s s Min- | Kan- San :

Bos- | New “"| Cleve-| Rich- | Atlan-| Chi- | St. " _{ New | Chi-

ton | York 1()115%& land |mond| ta | cago | Louis ng'ﬁ? (g?tsy Dallas lc‘{sac% York | cago

Due to banks:

Aug. 3 142 1 1,170 176 206 89 70 326 88 50 143 68 157 | 1,114 237
143 1 1,206 175 203 85 72 322 90 48 145 67 157 1 1,149 237
139 | 1,213 178 208 86 72 329 92 47 148 68 164 | 1,157 243
136 { 1,212 176 210 81 71 322 90 46 146 69 158 | 1,156 238
136 | 1,264 177 207 79 71 319 89 45 144 70 157 | 1,207 237
3 27 12 21 8 21 10 3 2 7 5 6
2 26 10 20 8 16 8 2 1 5 4 5
2 25 10 19 9 18 8 2 1 4 3 5
2 26 8 16 9 17 8 2 1 4 2 5
1 27 10 17 9 18 8 2 1 4 3 4

RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT

. . Loans secured by prime Loans secured by warehouse
Prime commercial paper stock-exchange collateral receipts Interbank loans
Federal reserve
pank or branch 1932 1031 1032 1931 1932 1931 1932 1931
August July August | August July August | August July August | August July August
Boston_...oeeoaon 4 434 4 -4 3 -44 5 -6 414-514  334-5 5 -blsl & -bls] 5 -b%4 5 5 4
New York_.________ 4 43 4 414 3 -4 4145 4 -5 4 ~5 31445 4 -5 3%4-5 4 -5 4 415 4 414
Buffalo..ccooooao. 536 5 -6 5 -6 5156 5Y4-6 5Y5-6 6 6 6 6 6 5
Philadelphia_.._.._. 414-5 414-5 315-4v4| 4146 5 -6 4156 5Y5-6 5 -6 5 514 3145 4 -5 314434
Cleveland.........._ 5 -6 5 -6 4 -5 5Y%-6 5 -6 5 -6 6 6 ] 5Y6-6 5146 5146
Cincinnati.. 5 -6 5 -6 41-6 5 -6 546 5 -5 6 -7 6 -7 6 -6 5 -6 5 -6 5 -6
Pittsburgho..._____ [ 514-6 4 -6 6 6 5Y4-6 6 6 6 5Y4-6 5146 5 -6
Richmond._..__..__ 54 5 -6 4 -5 614-6 4146 5 RO RPN 5 -5l4| 43-5Y| 4155
Baltimore. 5 -6 5156 414-6 5 -6 5Y5-6 414-6 6 6 6 51456 5156 514-544
Charlotte._. - 5 -6 514-6 4 -6 5156 56 5 -6 6 6 5456 6 515-6
Atlanta___ 5 54 5 -Blgl 4145 5 -7 5- 7 5 -5l 5 -6 4145 4 -4 5 -6 514-6 5 -514
Birmingha 5 -6 414-8 6 -7 614-7 614-7 5 -8 614-7 614-7 6 -8 6 6 5 -6
Jacksonville. 414-8 415-8 6 -6l 6 -7 6 -7 6 -7 6 -8 6 -8 6 -6 6 6 6
Nashville.._ 6 6 5 -6 6 6 6 6 6 6 6 6 6
New Orleans 5146 534-6 4145 514-7 514-7 5 -6lg  blg-7 5Y4-7 5 -6 5 -614| 514-64] 414-6
Chicago. ... 4 -5 4 -5 315-4 416-5341  434-5 4 415l 434-5 434-5 414-5 434-5131 434513 415~
Detroitococmeeann-- 514-6 5 -6 4 -6 5Y5-6 5Y5-6 514-6 6 6 6 5%5-6 515-6 5
St. Louis. ... 434-5 3 -5 5 -6 5 -6 415-6 4 -6 434-6 5 -6 5 -5l 5 -5 4 -6
Little Rock. 6 -7 6 614-7 614-7 6 -6Y 7 -7 T -TY4 6 6 -6 6 -6 6
Louisville____.______ 6 6 [ 6 515-6 6 6 6 5 -6 6 5 -6
Minneapolis_.__.__. 3 -5 3 -5 2154 41456 414-6 4 -6 3 -5 3 -5 3 -4 514-6 515-6 41456
Helena. - ooococaeeno 7 -8 7 -8 6 -8 7 -8 7 -8 6 -8 6 -7 6 -7 6 -8 6 -7 6 -7 6 -8
5 =514 4 -6 414-5 514-6 515-6 5146 414-6 5 -6 5 -6 514-6 5146 5 -6
4 -6 4 -6 4 -6 [ 6 6 -8 6 -8 514-7 514-6 6 6
6 6 5146 8 8 6 -8 6 -8 6 -8 6 6 6
5 -6 5 -6 5 514-7 5145-614]  5l4~7 6 -615 6 -6'% 6 6 6 6
5 -6 5 -6 3156 6 -8 6 614 5 -7 5146 5 -7 5156 § -5 5 -Bl4] 5 -514
7 -8 7 -8 7 -8 7 -8 7 -8 7 -8 8 8 8 5 -6 5 -6 5146
5 -6 5Y4-6 514-6 5V4-7 514-7 515-6 5 5146 5 -84 5 -5l4) 5 -5l4 414-514
San Antonio-.._.._ 6 6% 5 -7 5 -7 615-7 6157 6 -7 614-8 614-8 6 -8 6 6 6
San Francisco__.___ 5 ~bl4| 4l4-514 4165 5 -6 5 -6 5 -6 5%-6 5Y4-6 5 -6 5 -514 5% b -514
Los Angeles. 5156 5146 5146 6 64 6 -6l4 5 -6 6 -614 6 -6 6 -6.% 6 6 5146
Portland-.. 6 6 6 6 6 -6 6 -6Y% 6 -7 6 -7 6 -7 6 6 6
Salt Lake City.. 6 -7 6 -7 6 6 -7 6 -7 6 7 7 7 6 -6} 6 -6 6
Seattle...._. 5 =7 5 -7 6 615-7 614-7 6 614 6147 6167 6167 6 6 6
Spokane........... 6 -6 6 -6l4 5146 635-7 6147 7 6 -7 635-7 6 6 [

NotE.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of menth. Rates
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities.
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OTHER BANKING AND FINANCIAL STATISTICS

MEMBERSHIP IN PAR-COLLECTION SYSTEM

[Number of banks at end of July]

Nonmember banks

Member banks
Fedgx;g%rrigierve On par list | Not on par list
1932 1931 1932 1931 1932 1931

United States.) 6,947 | 7,746 | 8,448 | 10,238 | 3,108 3, 446
Boston._...coaoa. 367 386 222
New York..__ 825 897 334
Philadelphia____ 701 743 305
Cleveland._. - 637 719 763
Richmond 389 456 433
Atlanta._ 334 369 137 160 726 840
Chicago._ 820 996 | 2,331 | 2,940 257 256
St. Louis_.._.___ - 442 504 | 1,158 | 1,359 397 445
Minneapolis. —_._... 562 614 353 441 862 970
Kansas City__ .. 798 248 | 1,506 | 1,784 226 221
Dallas.._.._.__. - 597 657 433 528 224 214
San Franeisco.._.._. 475 557 473 587 49 61

Figures cover all incorporated banks (other than mutual savings banks)

MATURITY DISTRIBUTION OF BILLS, ETC.

[1n thousands of dolars] R ]
With- ; a
Total | in 15 16 to 30]31 to 60|61 to 90] days (Over 6
days | d8vs | days days | to 6 | mos.
o mos.
Bills discounted:
Aug.3___ 437, 183(342, 342; 33, 661 51, 988| 42, 152/16. 541 499
Aug. 10.. 451, 938|312, 232 33, 531| 52, 513| 386, 979|16, 254 429
Aug. 17__ 442, 8601309, 585( 32, 739 50, 944| 36, 857(12, 289 446
Aug. 24 . 426, 704/295, 875| 32, 797( 51,812 34, 461|11, 242, 517
Aung. 31_______ 432, 756/304, 870| 33, 378{ 49, 502| 33, 623/10, 833 550
Bills bought in
open market:
Aug. 3. N 40,693| 9,9100 7,769] 10, 632 12, 382]
Aug. 10__ - 38,7200 9,438 6,404 11,012 11,866|.
Aug. 17_..._77| 35,800 8,353| 10,455 10,532 6,
Aug. 24__ 35,433, 8,111 8,529 8,447 10, 346
ug. 3lo_.___ 34,098| 10,0091 9,438 3,836i 10,815|__.___|_______
C‘erpﬁﬁcates and
ills:
Aug. 3. , 102, 123| 68, 600140, 442|290, 411218, 588}13, 275|370, 807
Aug. 10 079, 126{132, 459 80, 442|249, 650|218, 588|29, 131|368, 856
Aug. 17_. _11, 061, 1471125, 4421206, 910|202, 089} 84, 600155, 775|386, 331
Aug. 24__ 049, 475| 65, 441|179, 425|217, 690|112, 100|73, 025|401, 794
Aug. 31 1,034, 753(166, 891| 49, 5021236, 7911116, 350137, 675|427, 544
Municipal war-
rants:
Aug. 3 .. .. 028| 5,63 236 5 N
009 4,703] 1,118 35 254
19 4,811 1,018 35 25

5, 684 134} 5] :
5,534

SHIPMENTS AND RECEIPTS OF AMERICAN
CURRENCY TO AND FROM EUROPE

BY SELECTED BANKS IN NEW YORK CITY

[Paper currency only. In thousands of dollars]

1931 1932
Net Net
Month Ship- Re- ship- | Ship- Re- ship-
ments | ceipts | ments | ments { ceipts | ments
to from | (—)or to from | (=) or
Europe|Europe| receipts [Europe|Europe receig)ts
+) (+
470 | 4,051 | +3,581 251 3,335 ] 43,310
February - 130 660 4830 0] 52211 5,221
-1 1,380 863 —517 ]
- 915 | 1,469 +-554 0
| 2,570 2,103 —467
.| 8,811 779 | —8,032
-} 10,256 394 | —9,862
4| 3,226} 3,723 -+497
September. 1 8,433 | 3,290 | —5,143
October.... -{ 3,088 | 11,588 | 48,500
November. - 62| 7,039 | 46,987
December..o_.____ 1,523 | 3,749 l +2,226

Nore.—For explanation and back figures see BULLETIN for January,
1932, pp. 7-9.

UNITED STATES POSTAL SAVINGS

[Balance to credit of depositors. In millions of dollars]

End of month 1927 1928 1929 1930 1931 1932
148.9| 153.5| 165.11 278.4 665. 6
151.11 154.8 | 167.9 | 202.1 691.8
152.0 | 155.0 | 169.5 X
152,21 154.3 | 170.2
152.0 1 163.8 | 17L.2
152.1| 153.6 | 175.3
151.7 | 157.8 1 180.7
162.2 | 160.1| 186.5
152.3 | 160.3 | 189.8
153.11 161.6 | 192.5
153.9 | 163.7 | 200.7
153.9 | 164.3 | 245.4

# Preliminary.



ALL MEMBER BANKS-—CONDITION ON CALL DATES JUNE 29, 1929, TO JUNE 30, 1932

{Amounts in thousands of dollars]

1929 1930 1931 1932
June 29 Oct. 4 Dee. 31 Mar, 27 | June 30 | Sept.24 | Dec. 31 Mar. 25 | June 30 | Sept. 29 Dec. 31 | June 30
RESOURCES
Loans (including overdrafts) .- —.coceccomcaaoao s 25, 658, 401 |26, 164, 820 |26, 150, 061 125, 118, 783 125, 213, 770 |24, 738, 011 |23, 870, 488 22, 839, 946 |21, 816, 243 (20, 874, 084 19, 260, 685 |16, 587, 185
United States Government securities_....... 4,154,929 | 4,021,636 | 3,862,968 | 4,085,006 | 4,061,395 | 4,005,270 | 4,124,776 | 5,002, 262 | 5,343,032 | 5,564,461 | 5,318,654 | 5, 627, 854
Other securities. . ..o oooocooarcaaaaas 5,887,541 | 5,727,306 | 5,020,921 | 5,851,908 | 6,380,494 | 6,638 969 | 6, 864,247 | 6,886, 357 | 6, 763, 247 | 6, 634, 689 { 5,995,786 | 5, 785, 764
TotalJoans and investments__..._...__.__. 35, 710,961 135,913, 771 (35,933, 950 (35,055,697 (35, 655, 659 35,472, 250 (34,859, 511 |34, 728, 565 133,922, 522 133,073,234 |30, 575,125 (28, 000, 803
Customers’ liability on account of acceptances 802,188 8,012 | 1, 252 147 1 1,111,153 928, 807 912, 852 | 1,117,833 | 1,035,978 888, 454 662,415 718, 500 458, 952
Banking house, furniture, and fixtures....._.. 1,169,752 | 1,175,393 | 1,190,306 | 1,202,486 | 1,217,963 | 1,230,754 | 1,240, 444 | 1,239,935 1 1,234,404 | 1,220,317 | 1,174,957 | 1, 166, 263
Other real estate owned 179, 878 182,796 183, 989 188, 815 190, 995 197, 869 191, 169 9, 935 206, 569 209, 518 211,755 33, 014
Cash in vault 433, 491 497, 212 558, 450 496, 633 484, 262 470, 367 592, 504 461, 267 519, 135 554, 150 522, 551 478, 224
Reserve with Federal reserve banks -12,359,077 | 2,321,806 | 2,373,760 | 2,352,738 | 2, 407,960 | 2,414,991 | 2,474,500 | 2,364,478 | 2, 396 421 | 2,339,230 | 1, 975 169 | 1,997, 656
Items with Federal reserve banks in process of collec-
tion -l 775,822 923, 363 994, 373 719, 201 836, 471 698, 871 757, 216 524, 765 629, 418 531, 691 598, 285 419, 706
Due from banks in United States. ... .vvommmaaeoanoo 1,885,167 [ 2,004,938 | 2,167,756 | 1,901,517 | 2,360,377 | 2,462,827 | 2,455,948 | 2,791,204 | 2,517,096 | 1,935, 119 | 1, 662, 226 | 1,730, 770
Due from banks in foreign countries (including own
Dranches) - o oo oo oo i eecimceeaeeae 272, 682 246, 996 263, 834 247,612 220,793 202, 447 260, 818 296, 376 351,320 215, 692 174,183 192, 619
Exchanges for clearing house and otaer checks on local
DANKS o e 1,446,186 . 2,132,331 | 2,762,463 | 1,616,954 | 2,645,057 | 1,146,915 | 2,076, 189 975,215 | 1,771,812 959,218 | 1,388, 409 859, 340
Outside checks and other eash items -] 117,298 102, 363 139, 056 65,331 118, 552 , 92, 766 43,344 , 358 50, 696 108, 128 58, 092
Redemption fund and due from United States Treas-
L5 Y 32,715 32,828 32, 889 32,823 32, 658 32,604 32,318 32, 264 32,001 31, 524 31,372 32, 548
Acceptances of other banks and bills of exchange or
drafts sold with indorsement_..._......... 453, 826 551, 587 735,193 612, 193 557,748 592, 732 662, 686 524, 104 452, 045 329, 756 310, 502 55,022
Securities borrowed 36,337 32, 592 35, 533 25, 744 26, 324 23, 866 21, 069 24, 822 20, 279 17, 150 13,473 11, 664
Other aSsetS . comrocamccmcccccmccecreacean 232, 621 198, 700 219, 379 231, 482 223,114 242, 062 222,911 300, 024 260, 254 249, 067 223, 687 216, 388
LOtal e e e cmecmee 45, 908, 001 (47, 305, 588 148, 843,078 |45, 860, 379 (47, 806, 740 (46, 153, 113 147, 057, 891 {45, 542, 276 [45, 288, 588 142, 378, 777 |39, 688, 322 135, 911, 061
Capital stock paid in 2,646,928 | 2,739,645 | 2,757,113 | 2,744,975 | 2,721,997 | 2,728,664 | 2,665,151 | 2,657,172 | 2,620,606 { 2,580, 550 | 2,499,098 | 2,440, 467
Surplus 2,650,336 | 2,811,269 | 2,864,612 | 2,881,944 | 2,870,800 | 2,903,258 | 2,822,091 | 2,804,906 | 2,741,351 | 2,695,285 | 2,524,460 | 2, 366, 239
Undivided profits—net._ . 882, 806 980, 928 909, 548 956, 053 950,072 { 1,009, 435 , 388 910, 480 804, 199 811, 456 605, 403 510, 696
Reserves for dividends, contingencies, etc 164, 430 143, 603 177, 252 176, 610 182, 940 185, 602 211, 407 225,483 264, 068 271,408 370, 368 343, 518
Reserves for interest, taxes and other expenses accrued
and unpaid. .. il 148, 825 172,193 137, 660 175, 896 148, 960 182,397 121,190 158, 416 127,345 162, 507 98, 668 109, 927
Due to Federal reserve banks......._. 51,883 55,720 54,458 51,915 46, 206 47, 147 49, 267 43,323 41,073 41,070 48, 381 38, 362
Due to other banks in United States 3, 091,639 3,153,077 | 8,517,325 | 3,204,316 | 3,831,656 | 3,817,132 { 3,872,842 | 4, 236,451 | 4,004,077 | 3,222,466 | 2, 832,296 | 2,870, 020
Due to banks in foreign countries (including own
branches) 464, 871 481, 696 576, 664 498, 075 571,766 660, 612 634, 927 566, 579 657, 285 747,282 | [433,740 200, 569
Certified and officers’ checks outstanding .| 753,620 | 1,405,446 | 1,603,562 | 1,134,283 | 1,493, 437 771,941 | 1,223,777 626, 747 999, 310 617, 053 729, 301 503, 336
Cash letters of credit and travelers’ checks outstanding. 43,182 7, 613 23, 460 25, 038 41, 389 26, 638 20, 960 22 506 33, 231 23,701 19, 581 24, 475
Demand deposits 17, 814,603 |17, 937,478 118,861, 582 |17, 078,905 {18,061, 977 116, 838,351 (17, 501, 550 |16, 338,798 |16, 629, 224 |15, 526, 182 |14, 955, 400 (13, 203, 732
Time deposits_._..___ 13, 325, 066 (13,317, 649 13,233, 481 {13, 518,731 |13, 811,978 113, 944, 868 |13, 546, 201 (13, 663, 2568 13 515, 468 12 776,332 |11, 315, 842 10, 636, 021
United States deposits. 347,967 315,479 143, 203 324, 893 280, 769 257,185 267,415 " 204 305, 397 526, 161 411, 845 387,463
Total deposits 35, 892,831 36, 694,158 38, 013, 735 (35,836, 156 {38, 139, 178 {36, 363,874 (37, 116,939 (35,999,796 136,268, 005 (33, 480,247 (30,746, 386 27,863, 987
Agreements to repurchase U. 8. Government or other
securities sold. ...l 103,758 149, 090 136, 957 66,214 37,164 38, 144 158, 141 23, 599 15,371 25,303 81,583 62, 983
Bills payable and rediscounts:
With Federal reserve banks. . ....coeocacacoceoanas 1,029,391 809, 311 646, 334 206, 124 273, 880 172, 578 248,017 165, 106 146, 819 323, 354 622, 652 440, 504
AN Other oo iiciaaiceae 168,975 250, 587 232,188 140, 467 161, 090 143, 402 107, 151 116, 336 70,079 142, 357 216, 476 374,619
Acceptances of other banks and bills of exchange or
drafts sold with indorsement. ..o ... _..._ 453, 826 551, 586 735,193 612,193 557, 748 592, 732 662, 686 524, 104 452,045 329, 756 310, 502 55,022
Acceptances executed for customer: 800, 423 984, 670 | 1, 276, 159 | 1, 125,907 925, 576 929,337 1 1,138,624 | 1,063,334 901, 351 681, 145 732, 253 483, 064
Acceptances executed by other banks for acc
reporting banks 42,075 40, 400 29, 647 24, 654 34, 998 18,127 15,031 15, 553 11, 514 13,197 14, 169 6, 912
National-bank notes outstanding.........._. 648, 944 640, 610 645, £62 647, 481 649, 098 648,999 639, 640 642, 284 636, 041 628, 334 624, 234 648, 906
Securities borrowed. .. __._____ . ......_.__ 36, 337 32, 592 35, 533 25, 744 26, 324 23, 866 21, 069 24, 822 20, 279 17, 150 13,473 11, 664
Other liabilities . oo e ieeeanan 238, 116 214, 946 245, 585 230 961 226, 915 212,698 236, 366 210, 885 209, 455 216,728 228, 597 192, 553
TOta) - e e e e 45,908, 001 147, 305, 588 | 48, 843, 078(45, 860, 379 |47, 906, 740 |46, 153, 11347, 057, 891 45, 542, 276 |45, 288, 588 142, 378, 777 |39, 688, 322 135, 611, 061
Number of banks__...._._. c——— 8,707 8,616 8,522 8, 406 8,315 8,246 8,062 7,928 7,782 7,599 7,246 6, 980
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NATIONAL AND STATE MEMBERS—CONDITION ON JUNE 30, 1932, BY CLASSES OF BANKS

[Amounts in thousands of doHars)

All member banks National banks ! State bank members
Central | Other Count Central [ Other Count Central | Other Count
reserve | reserve ountry reserve | reserve [Country reserve | reserve |Country
Total city city banks Total city city | banks | Total city city | banks
banks banks banks | banks banks | banks
RESOURCES
Loans (including overdrafts) ... ..o 16, 587, 185 4, 558, 213| 6, 015, 024| 6, 013, 948!|10, 265, 259} 1, 828, 6253, 972, 607|4, 464, 027} 6, 321, 926)12, 729, 588|2, 042, 417|1, 549, 921
United States Government secrities. .o oo ooimoiciaaos 5, 627, 854|1 2, 242, 696] 1, 952, 836| 1, 432, 272|| 3, 347, 266|] 766, 037|1, 395, 940(1, 185, 289 2, 280, 58811, 476, 659, , 946 6, 983
Other securities. ... e 5,785, 764]! 1, 191, 550{ 1, 800, 002 2, 794, 212]| 3, 835, 8151 508, 1211, 130, 160(2, 197, 534|| 1, 949, 949 683, 429| 669, 842| 596, 678
Totalloans and investments [N 28 000,803 7,992,459' 9,767, 91210, 240 432, 17, 448 34013, 102, 7836, 498, 707(7, 846, 850 |10, 552, 463,14, 889, 6763, 269, 2052, 393, 582
Customers’ liability on account of acceptances _________________ 458, 95211 392, 422 , 4 4,12 262, 923[| 215,102 46,102 1,719, 196, 029! 177, 320; 16, 301 2, 4
Banking house, furniture, and fixtures_ . ____________.____.__._...__ 1, 166, 263 270, 298] 419, 933] 476, 032, 759 611 105,311} 281,102 373,198 406, 652)| 164, 987| 128,831 102,834
Other real estate owned s 3, 014 20, 319 86, 273 126, 422 143, 517, 6,201 43,268 93,958 89, 497 14,028 43,005 32,464
Cash in vaulb. .. oo e 478, 224 93,9431 131,380 252,901 336, 360 37,548 93,874 204,941 141, 864 56,395 37,509 47, 960
Reserve with Federal reserve banks._ ... ___________. -| 1,997, 656, 920, 232| 619,065 458, 359{| 1, 150, 575|] 360, 385| 433, 258 356, 932 847, 081|F 559, 847| 185,807| 101, 427
[tems with Federal reserve banks in process of collection.. 19, 706 124,211} 192,815 102, 680F 264,930| 54,169 138,180 72,581 154,776) 70,042 54,635 30,099
Due from banks in United States.. ... oo ociiaoa- 1, 730, 770 236,075 870,741 623, 954| 1,234, 063 48,9066 665,242 519, 855! 496, 707)| 187,109 205, 499] 104, 099
Due from banks in foreign countries (including own branches).. 192, 619, 146, 904 42, 893 , 822 134,336 96,341] 36, 227| 1,768 58, 283( 50, 563 6, 666 1, 054
Exchanges for clearing house and other checks on local banks___ 859 3401  646,821) 164, 776 47,743 385,938 231,467 122,208 32, 263 473,402|| 415,354] 42,568 15,480
Outside checks and other eash items.__ ... _____.____ 58 002 6, 893 34, 504 186, 695 40, 618 3,001 23,726, 13,801 17,474 , 8921 10, 778! , 804
Redemption fund and due from United States Treasurer-_._.._. 32, 548 1, 659 8, 872 22,017 32, 548 1, 659 8, 872, 22 (1] 11 I | PRSP S SRR
Acceptances of other banks and bills of exchange or drafts sold
indorsement. e 55, 022; 37,737 16, 546 739 7,182 1, 286 5,221 675 47, 840 36, 451 11, 325 64
Securities borrowed 11,664 - ... 4, 354 7,310 7,050 2, 525 5,426 R A b (| . 1, 829 1,884
Other A8SeES .« o o o e e ceacee 216, 388, 62, 745 92 802 60,841| 116,446| 22,010, 51,564 42,872 99, 942|| 40, 735 41 238 17,969
7 SO 35, 911, 061((10, 952, 71812, 515, 269|12, 443, 074{|22, 325, 3384, 286, 319/8, 450, 0739, 4, 065, 196/2, 854, 128
LIABILITIES
Capital stock paid In. oo ol 2,440, 467()  765,324| 786,267 888, 876|| 1, 565, 558] 336,429| 537,686 691,443| 874,909| 428,805 248,581 197,433
108 6] 10 O 2, 366, 239 021,294 735,700{ 709, 245| 1,257,362 318,950 404,425 533,987 1,108, 877|| 602,344| 331,275 175, 258
Undivided profits—net. 510, 696 151,392| 157,855 201, 449 301, 917 38,487| 102,930, 160, 500 8, 7701 112,0805( 54,025 40,949
Reserves for dividends, co ngenm 343, 518| 134,950, 121, 089 87, 479 148, 673 55,039 57,953 35,681 194, 845 79,911 63,136 51,798
Reserves for interest, taxes, and other expen 109, 927 47, 460 33, 052 29, 415 49, 402 10,398, 20,523} 18,481 60, 525/ 37,062 12,529 10,934
Due to Federal reserve banks 38,862[-cccc 8, 614 29, 748 29,8801 . ... 7,486, 21, 894 8,082 ________ , 128 7, 854
Due to other banks in United States__. 2,870,029| 1,337, 538| 1,275,930 256, 561| 1, 675, 155 531,423[ 942,326 201,406[ 1,194, 874| 806, 115 333,604 55,155
Due to banks in foreign countries (inclu 200, 569 177, 237 21, 850 1,482 122,811]| 106, 548 15,211 1, 05 7, 758] 70, 689 6, 639 430
Certified and officers’ checks outstanding......._........._. 503, 336, 353, 911 97, 524 51, 901 231,074 120,688 72,049} 38,337 272,262|| 233,223 25,475 13,564
Cash letters of credit and travelers’ checks outstanding 24, 475 18, 309 5, 934 232 9, 663 3, 834, 5, 712 117 14, 812 14, 475 222 115
Demand deposits... 13, 203, 732|1 5, 138, 637| 4, 278, 747| 3, 786, 348|i 7, 926, 332](2, 038, 9902, 987, 0292, 900, 313}] 5, 277 400{(3, 099 647|1, 291, 718} 886, 035
Time deposits. ... 10, 636, 021]| 1, 150, 935| 4, 222, 896! 5, 262, 190]} 7, 249, 886]| 384, 993|2, 786, 6764, 078, 217 3 386 135 765 942 1, 436, 22011, 183, 973
United States deposits 387, 463 139, 507| 187, 545 60, 411 211, 876 49,797| 117,490] 44, 589 710 70,055 15,8
Total deposits 127,863,987 8,316, 074(10, 099, 040 9, 448, 873|117, 456, 177|,3, 236, 273!6, 933, 979 7, 285, 925/ /10, 407 810 5, 079 801 3, 165, 0612, 162, 948
Agreements to repurchase U, S. Government or  other securities sold. 62, 983, , 31,714 29, 651 39, 510 508] 15, 568 23, 434 3, 73 1, 110] 3 6,
Bills payable and rediscounts:
‘With Federal reserve banks. . .o ocooa oo ool 440, 504, 7,808| 113,256 319, 440( 324,813 1,276] 81,658 241,879 115,691 6,532 31,598 77,561
Allother. . ..ol 374, 619 59,413| 107,966; 207, 240 182, 002] 1,267| 43,562 137,173 192, 617) 58,146 64,404 70,067
Acceptances of other banks and bills of exchange or drafts sold with
indorsement. e caan———— 55, 022 37,737 16, 546 739 7, 182] 1, 286 5,221 675] 47, 840, 36,451 11, 325 64
Acceptances executed for customers. .. ..o oooeooeoioie 483, 064 414,114 65, 949 3, 001 279, 20011 229,331 48, 407 1, 462} 203, 864|| 184,783 17, 542 1, 539
Acceptances executed by other banks for account of reporting banks._ 6,912 3, 662 1,938 1, 312] 3, 008! 1, 091, 1, BY 317 3, 814] 2, 571 248| 995
National-bank notes outstanding 648, 906 32,901 177,267 438,738 648 906{| 32,901 177,267| 438,738 e feaea s
Securities borrowed. ... ... .. 11,664(|.. ... , 354 7,310 7,950 .. 2, 525 5, 426 3, 713 1, 829 1,884
Other labilities. - - ..ol 192, 553 58,971 63, 276 70 306 53, 587 ,083] 16, 679] 13, 825 138, 966| 35,888| 46,597 56,481
B 17 7 ) 35, 911, 061|(10, 952, 71812, 515, 26912, 443, 074|(22, 325, 338:|4, 286, 319]8, 450, 073(9, 588, 946”13, 585, 723 |6, 666, 3994, 065, 196/2, 854, 128
Number of banks e mmmm e mmmmmmmaene 6,980 47 320l 6,604 6, 145 18 230 5, 888“ 835 2 90 716

1 Member banks only, i. e., exclusive of national banks in Alaska and Hawaii.
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ALL MEMBER BANKS—CONDITION ON JUNE 30, 1932,

[Amounts in thousands of dollars]

BY FEDERAL RESERVE DISTRICTS

Federal Reserve District

Total S
New | Phila- [ Cleve- | Rich- . st. | Minne- | Kansas an
Boston | york | delphia| land | mond |Atlanta|Chicagol yous | ‘gpolis | City | Dallas | Fran
RESOURCES
Loans (including overdrafts) . . oo oo ocome cccmcacccmceee 16, 587, 185111, 229, 420] 5, 345, 816}1, 407, 052!1, 676, 320] 620, 228! 543, 146(2, 242, 100! 525, 533| 391,980| 4904, 828! 429, 6191, 681, 143
United States Government securities...-....-- 5,627, 854 338 910t 2,361,467) 350,293 519,474] 164,889 161,954 549,640 165,352 127,265 206,962 139,130 542,518
iti 5, 785, 764 440 890t 1,882,623; 670, 3641 547,449 203, 967 150 086| 560, 510 248, 745 215,669 224,182 102, 714] 537, 665
28, 000, 803]2, 009, 220] 9, 589, 9062, 427,709/2, 743, 243| 989, 084| 856, 086(3,352,250, 939,630 734,914 025,972| 671,46312, 761,326
Customers’ liability on account of acceptances. . 458, 852, 20,0421 364,628] 12,573 6, 928 1,614 3,296 38,844 352 72 16 204, ), 293
Banking house, furniture, and fixtures__.__._..__ 1,166,263[! 68,239 356,220] 105,6561 132,414 53, 741 54, 738] 135,322( 32,476 28,333 40,501] 41,818 116,805
Other real estate owned . ____._______________ 33, 014 9, 028] 37,863| 33,552 34,105 15,603 15, 581 36,118| 12, 869, 4,153 6, 152] 9,819 18,171
Cashin vault. .. .. ... 478,224|| 33,821 103,800 37,559 44,065 22,716 19,164 97,007| 17,372| 16,546 24,060, 18,187| 43,837
Reserve with Federal reserve banks._.__._..__._._.. 1,997, 656(| 135,268 895,347| 119,491 146,979| 51,907| 43,676 253,883 55,525 42,102 67,859 48,711 136,908
Items with Federal reserve banks in process of collection. . 419,706| 39,200, 158,122 1,389 42,761] 22,920| 10,614] 48,099 16,295 5,231 16,044| 10,461] 18,480
Due from banks in United States. _____._______________.____ 1,730,770( 138,778 213,702| 129,561 118,904] 82,009 98,134| 285,674 91,656 78,887, 177,527 114,493| 201,355
Due from banks in foreign countries (including own branches) 192, 619 20,682] 144,677 4, 839 , 734 117] 267| 7, 361 245 1, 15 421 225/ 10,899
Exchanges for clearing house and other checks on local banks. 859, 340 18,461}  634,644; 34,5501 21,401) 11,828 8,106/ 60,287 8, 266 6, 539 8, 342 5,977 40,939
Outside checks and other cash items 58, 092] 4, 256 , 583 2,152 4, 861 2, 114 4, 996 7, 938] 1,779 1,930 3,047 1,641| 14,795
Redemption fund and due from United States Treasur 32, 548 2, 201 4, 581 3, 264 3, 740 2, 301 2, 280 3,732 1, 352] 1, 319 1, 557 2 273 3,948
Acceptances of other banks and bills of exchange or draf
with indorsement. .. oo cc e 55, 022, 1, 515 35,117 1, 098 4, 798| 1, 597 892 b3 T 1 { PO N, - 8, 1,830
Securities borrowed. . 11, 664 26| 540 187 4, 226 2,239 442 1, 059 1,422 27 514 324 658
Other as8etS. o n o ccce e e imeccecaccmcecocac e msa—— e 216, 388|| 11, 186 72,875 22,126] 26, 594 7, 208 5, 160] 25 092 6, 287 9, 850, 3, 152] 2,364) 24,494
Total. ool . --|35, 911, 061]|2, 512, 013|12, 620, 695[2, 965, 7063, 336, 753|1, 267, 0881, 123, 4324, 360, 833|1, 185, 526/ 931, 055|1, 275, 164| 928, 058(3, 404, 738
LIABILITIES
Capltal stock paidin.. ... _______.___ 2,440,467t 176,055 842,201 180,183 203,239 95,8317 04,380; 303,236] 92,804 60,375 89,988 83,427] 218,748
Surplus. . _coa__.__ 2, 366, 230|| 142,780 986, 410] 317,681) 259,886 68,773] 59,178 233 632| 52,475 34,551 40,489 40,434| 129,950
Undlvxded profits—: 510,696| 44,036| 102,625 51,034] 47,024 19,444 14,595 39 393| 14,077 8,466| 17,778 18,111] 43,213
Reserves for dividends, 343,518|| 27,040 165,883 43,148 32,594 7,431 4, 767, 25 678 6,011 4, 069 3,172 4,731) 18,994
Reserves for interest, taxes, and other expenses acc
........................................................... 109, 927| 9, 948| 39, 369 6, 381 9, 687 3,948 3,254 21,804 2,623 3,915 2, 575/ 1, 687 4,646
Due to Federal reserve banks..__... 38, 362 5,702 10, 849 5, 545 3,879 4,619 1,803 4, 016| 293 46, 190 912] 41
Due to other banks in United States......_........_.... 2,870,029 155,535 1,180, 744; 180,633] 219,232| 86,820 82,926/ 360,285 100,336 67,151] 156,925 83,154 196,288
Due to banks in foreign countries (including own branches). 00, 569 , 3 175, 760 1,424 1,317 417 1, 51 4, 123 790 129 489 10,220
Certified and officers’ checks outstanding_ .. _.._._____.._. 503,336 10,928 353, 800 9,573 183,556 8, 944 5,338] 25,448 9, 366| 5,598| 12, 017 6,643 42,125
Cash letters of credit and travelers’ checks outstanding . 24,475 6261 17, 144 110; 3,6 70, 31 1,31 91 9 51 20 1, 405
Demand deposits. oo .o 13, 203 732l 977,072] 5,430, 884] 919, 202]1, 002, 474] 384,879 354, 07911, 557, 740] 427,180 303,051] 555,856 412,547/ 878,678
Time deposits.. ... 10 636 021)] 822,000| 2,322, 232(1, 001, 729 1,278,759) 459,014| 3852, 232(1, 476, 132 395, 634] 3907, 620 331, 708] 191, 2501, 607, 711
United States depos1ts T Vas7r 463\ 20,464) 137,588 32, 50 31,183 15,787| 34,825 39,703 10,885 3, 902 9 9191  20,987| 29,720
Total deposits____________ 27, 863, 98711, 996, 709) 9, 629, 001:2, 150, 806 2, 554 000 960,550 832,8353, 468, 649 ,908| 778,167]1, 066 795 716,002(2, 766, 565
Agreements to repurchase U. 8. Government or other securities
T L S 62, 983 2,411 5,685 13,596 12,392 1,238 2,048, . 9,573 1, 190 447 412 553| 13,438
Bills payable and rediscounts:
With Federal reserve banks. ... ovoiicencciaaaaaan- 440, 504|] 26,443 99,0041 68,858] 42,180 25,325 23,133| 31,522| 10,692 10,201] 17,599 11,375 74,082
ATl obher . . reeeeceemeeemnas 374,619|| 10, 569 54,747) 35,922| 74,149 22,715 33,892 78,588 12,743 3,176 4, 333] 4,716] 39,069
Acceptances of other banks and bills of exchange or drafts sold
with indorsement. ... .. cecemee 55, 022 1, 515 35, 117 1,098 4, 798| 1, 597 892 L0 Ui ¢ DR I RO 8| 1,830
Acceptances executed for customers | 483,064 22,083) 383,767 12,687 7, 009) 1,893 4,021 40,296 357 70] 6 325 10,550
Acceptances executed by other banks for account of repottmg R
banks. ——— 6,912 509) 4, 710| 449 127 210 161 k| P 2, DL 863
National-bank notes outstanding. . 648, 906|| 43, 616 01,329 65,241| 74,667| 45,818 45,508 74,462 26,934 26,299 30,938 45,239 78,855
Securities borrowed.._. 11, 664 540 187 4, 226 2, 239 442 1,059 1, 422 27 514 32 858
Other liabilities. . 192, 553 8, 273 90,217 17,535 10,775] 10,076 4, 326/ 24,613 20, 200) 1, 290/ 555) 1,126 3,477
Total. . oooocaeaoaooo 35, 911, 0612, 512, 013(12, 620, 695(2, 965, 706{3, 336, 753|1, 267, 088|1, 123, 4324, 360, 8331, 185, 526] 931, 0551, 275, 164| 928, 058]3, 404, 738
Number of banks.... - 6, 980! 367 824 707 641, 387 338 829 445 564 798| 599‘ 481
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FEDERAL RESERVE BULLETIN

SEPTEMBER, 1932

ALL MEMBER BANKS—RESERVE POSITION ON JUNE 30, 1932

[Amonnts in thousands of dollars]

Net demand deposits

Reserve with Federal reserve

anks

Ratio of
required
Demand Net de- reserves
Class of bank and Federal reserve deposits Time de- | mand plus to net
district DOSILS, posits time de- demand
exclusive Due to osits . plus time
ofdbank banks, Total p Required Held Excess ¢ [Fq00 ocits
and Gov- net 2
ernment (per cent)
deposits 1
All member banks. ... ......_. 13,203,732 | 1,278,266 | 14,481,998 | 10,636,021 ) 25,118,019 | 1,833,300 | 1,997,656 | 164,356 7.3
Central reserve city banks. 5,138, 637 889,855 | 6,028,492 | 1,150,935 | 7,179,427 818, 232 920,232 | 102, 000 11. 4
Reserve city banks 4,278, 747 346,918 | 4,625,665 { 4,222,896 | 8,848, 561 589, 253 619, 065 29, 812 6.7
Country banks_ooooooocooooo ... 3, 786, 348 41,493 | 3,827,841 | 5,262,190 { 9,090,031 425, 815 458, 359 32, 544 4.7
All member banks:
L1+ F 977, 072 27,829 | 1,004, 901 822,000 1 1,826,901 111, 238 135, 268 24, 030 6.1
New York__ ... 5, 430, 884 838,137 | 6,209,021 | 2,322,232 8,591,253 825, 810 895, 347 69, 537 9.6
Philadelphia. .o . 919, 202 47, 264 966, 556 | 1,001,729 | 1,968, 285 115, 306 119, 491 4,185 5.9
Cleveland.... .. . ... 1,002,474 116,254 | 1,118,728 { 1,278,759 { 2,397,487 140, 312 146, 679 6, 667 5.9
Richmond. .. ool 84, 879 18, 553 403, 432 459, 014 862, 446 48,416 51,907 3,491 5.6
Atlanta. ... ... 354, 079 16, 842 370, 921 352, 232 723,153 42, 856 43,676 820 5.9
[0) 117627 £ S 1, 557, 740 79,535 | 1,637,275, 1,476,132 | 3,113,407 220, 082 253, 883 33,801 7.1
St LowiS. oo oo 427, 180 26, 498 53, 678 395, 634 9, 312 52, 015 55, 525 3,510 6.1
Minneapolis_ . ... ... _. 303, 051 15, 496 318, 547 397, 620 716,167 38, 780 42,102 3,322 5.4
Kansas City.uoo oo oeeoo_. 555, 856 28, 684 584, 540 331, 708 916, 248 61,727 67, 859 6,132 6.7
Dallas 412, 547 12, 547 425, 094 191, 250 616, 344 41,751 48,711 6, 960 6.8
San Franciseo.oc.ooccecemmonaaan. 878,678 50, 627 929,305 | 1,607,711 | 2,537,016 135, 007 136, 908 1,901 5.3
Central reserve city banks:
New York.___ . ... 4,404, 850 822 304 | 5,227,154 801,235 | 6,028,389 703, 567 771,968 | 68,401 1,7
Chicag0. oo 733,787 67, 551 801, 338 349,700 | 1,151, 114, 665 148, 264 33, 599 10.0
Reserve city banks:
Boston.... 520,013 21, 168 541,181 192, 412 733, 593 59, 890 83, 860 23,970 8.2
New York 115, 897 6, 845 122,742 175, 950 208, 692 17, 553 18, 480 927 5.9
Philadelphia. 540, 016 46, 484 586, 500 226, 470 812,970 65, 444 66, 830 1, 386 8.0
Cleveland._... .o oo ... 673, 203 114,741 787,944 737,010 § 1,524,954 100, 905 100, 779 —126 6.6
Richmond._ ... ..___._._____ 197, 681 15,823 213, 504 169, 105 382, 609 26, 424 , 092 2, 668 6.9
196, 041 14, 790 210, 831 174, 500 385, 331 26, 318 24,719 -1, 599 6.8
429, 395 7,553 436, 948 575,112 | 1,012, 060 60, 948 52,917 —8, 031 6.0
257,217 22,321 279, 598 187, 699 467, 297 33, 591 35, 395 1, 804 7.2
138,928 12,847 151,775 111,625 263, 400 18, 526 18, 562 36 7.0
334, 609 27,325 361, 934 175, 866 537, 800 41, 469 44, 621 3,152 7.7
198, 711 9, 845 208, 556 116, 685 325, 241 24, 356 29, 578 5,222 7.5
676, 976 47,176 724,152 | 1,380,462 | 2,104,614 113, 829 114, 232 403 5.4
457, 059 6, 661 463, 720 629, 588 | 1, 093, 308 51,348 51, 408 60 4.7
910, 137 8,088 919, 125 1,345,047 | 2,264,172 104, 690 104, 899 209 4.6
Philadelphia.. 379, 276 780 380, 056 775,259 | 1,155,315 49, 862 52, 661 2,799 4.3
Cleveland. .. 329, 271 1,513 330, 784 541, 749 872, 533 39, 407 46, 200 6, 793 4.5
Richmond 187, 198 2,730 189, 928 289, 909 479,837 21, 992 22,815 823 4.6
Atlanta_ __ 158, 038 2, 052 160, 090 177,732 337,822 16, 538 18, 957 2,419 4.9
Chicago 394, 558 4, 431 398, 989 551, 320 950, 309 44, 469 52,702 8, 233 4.7
St. Louis.. 169, 903 4,177 174, 080 207, 935 382,015 18,424 20,130 1,706 4.8
Minneapolis_ . 164,123 2,649 166, 772 285, 995 452, 767 20, 254 23, 540 3, 286 4.5
Kansas City.. 221, 247 1,359 222, 606 155, 842 378, 448 20, 258 23, 238 2, 980 5.4
Dallas_....__ 213, 836 2,702 216, 538 74, 565 291, 103 17, 395 19,133 1,738 6.0
San FranciSeo coe e oo canns. 201, 702 3, 451 205, 153 227,249 432, 402 21,178 22,676 1,498 4.9

1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding and letters of credit and travelers’ checks sold for cash and outstanding.

2 Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports,

‘When, for a given bank,

amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are com-
puted, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks,
In this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, certified and cashiers’ or treasurers’
checks outstanding, and letters of credit and travelers’ checks sold for cash and outstanding, while amounts due from banks include items with
Federal reserve banks in process of collection, amounts due from banks and trust companies in United States, balances payable in dollars due from
foreign branches of other American banks, and exchanges for elearing house and other checks on local banks.

8 Deficiencies in reserves indicated by a minus (—) sign.
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BANK SUSPENSIONS AND BANKS REOPENED
BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS

[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period inciude reopen-
ings both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of date
of suspension where available, otherwise as of the latest available call date preceding suspension]

[Figures for latest month are preliminary]

Banks suspended Banks reopened
Number Deposits (in thousands of dolars) Number Deposits égﬁ;g))usands of
Federal reserve district
Members Members
Non- Non- Non- Non-
All All All i Mem- All Mem-
mem- merm- mem- " mem-
banks Na- | gaeo | ers banks Na- State bers | Panks [ berst [T 0 7| banks | bers! } "L
tional tional

August, 1932:

Boston...._.__.__..___
New York_..._.__..__
Philadelphia
Cleveland..__.__._____
Richmond..._._._...__
Atlanta.__
Chicago.
St. Louis. ...
Minneapolis......._.._
Kansas City.
Pallas oo 19
San Franciseo 12,471
Total ... _.__._.... 85 17 2 66 | 34,730 | 11,629 855 | 22,246 20 3 17| 32,270 || 5,018 | 27,252
January-August, 1932
ton. .. ... 11 2 1 81 72,563 4,031 | 10,258 | 58,274 2 b2 I 2,271 2,271 ...
New York.___ 14 10 1 31 25773 || 20,580 797 4,396 5 1 4 7,31 6, 808
Philadelphia__ 23 6 ... 17 | 27,465 3,141 4 ______ 24, 324 7 (4 S 7,446 7,446 | .. __
Cleveland. _._ 45 15 1 29| 17,812 7,017 512 | 10,283 11 1 310 | 57,737 7 | 357,160
Richmond........ 62 124 . 50 | 53,500 || 14,526 |_.___.__. 38,974 32 7 25 25,009 f 9,777 | 15,232
Atlanta___________ 51 14 4 33 16, 444 6,102 1, 905 8, 437 20 1 319 8,234 680 | 37,554
Chicago. . 379 67 19 203 | 209,820 || 66,099 | 22,030 | 121, 691 58 8 350 | 65,468 || 17,898 | 3 47, 570
St. Louis 322 19 5 98 | 40,778 13, 537 3,379 | 23,862 32 5 27 | 12,540 2,797 9,743
Minneapol 68 J 0 N PO 57 17,725 3,622 _________ 14,103 12 1 11 4, 223 1,132 3, 001
Kansas City.. 130 19 2 109 | 20,787 5,654 538 | 14,595 17 Hoeeceee 17 3,162 f|-ccaaooo 3,162
allas. .. .. _._ 25 7 2 16 7,588 3,474 150 3,964 3 6 5,558 || 4,231 1,327
San Franeisco-........ 107 26 5 76 | 77,065 23, 556 3,068 | 50,441 8 2 6 9, 187 8,227
Total..__._.__..._._. 1,037 208 40 789 1 587,320 J| 171,339 | 42,637 | 373,344 213 38 175 | 208,150 || 48,276 | 159, 874

! Represents national banks only, except as follows: August, 1 State member in San Franeisco distriet with deposits of $620,000. January-
August, 2 State members in Chicago distriet with deposits of $1,354,000, 1 in St. Louis distriet with deposits of $339,000, and 2 in San Francisco
district with deposits of $960,000.

2 At time of suspension, 1 bank in Cleveland district with deposits of $2,891,000 and 1 bank in Chicago district with deposits of $232,000 were
State member banks.

3 At time of suspension, 4 banks in Cleveland district with deposits of $35,482,000, 1 bank in Atlanta district with deposits of $531,000, and 7 banks
in Chicago district with deposits of $31,475,000, were State member banks.

Back figures.~Ses BULLETIN for February, 1932; also Annual Reports for 1930 (Table 117), 1926 (Table 111), 1928 (Table 115), 1927 (Table 111),
and 1926 (Table 98).
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BANK SUSPENSIONS AND BANKS REOPENED-—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING AUGUST, 1932

{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank, Figures of suspensions
during given period include any banks which may have been subsequently reopened. Figures for banks reo&)ened during given period include
reopenings both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are
as of date of suspension where available, otherwise as of the latest available call date preceding suspension]

[Figures are preliminary and subject to revision]

Banks suspended Banks reopened
. Deposits (in thousands
Number Deposits (in thousands of dollars) Number of dollars)
State
Members Members
Non- Non- Non- Non-
All All All || Mem- All ! Mem-
banks mem- | yanks mem- | panks || bers ! | X" | panks || bers 1 | Tem-
Na- bers Na- bers bers bers
tional | State tional | State

New England:
Maine..

Middle Atlantic:
New York__..
New Jersey
Pennsylvania. .. o oo Mmool

Easto Il\]]'prth Central

3
Nlinois. . . 6
Maichigan 10
Wisconsin. ... b 2 | PSRN PO

‘West North Central:
Minnesota....

[y

South Atlantic:
Delaware . cooocecaacano-
Maryland . ____.._

Virginia. ....._._._.
‘West Virginia. .
North Carolina.

d
East South Central:
Kentucky . .|l e et e e e

Oregon. ...
California

0] 2: ) S 27,252

I Represents national banks only, except as follows: 1 State member in Utah with deposits of $620,000.
2 At time of suspension 1 bank in Ohio with deposits of $2,891,000, and 1 bank in Michigan with deposits of $232,000, were State member banks.
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BANK SUSPENSIONS AND BANKS REOPENED—Continued
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO AUGUST 31, 1932

[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of supensions during
given period include any banks which may have subsequently reopened. Figures for banks reopened during given period include reopenings
both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of date of
suspension where available, otherwise as of the latest available call date preceding suspension]j

[Figures included for latest month are preliminary and subject to revision)

Banks suspended Banks reopened
Number Deposits (in thousands of dollars) Number Depomgs é‘olhglg)usands
State
Members Members
Non- Non- Non- Non-
Al All All || Mem- Al Mem-
mem- mem- mem- mem-
banks Na- State bers banks Na- Stat bers banks || bers 1| 0. | banks | bers! bers
tional tional ale
New England:
P £ 42T TR AU | FUSRUUI SNSRI SNSRI DRSS | FORURIRRPN (RUUREIPIUN [NSRORUU FURUIUR | OISR ISR ISP NURUPISUIN SO
New Hampshire__ -
Vermont__...._ -
Massachusetts... -
Rhode Island. -
Connecticut__...........l 6  Tl......l 6| 42,885 2,607 [.oeoo..| 40,188 [ oo ffecoma e me e
Middle Atlantic:

New York___. 4,676
New Jersey. 2,132
Pennsylvania............t 3111 11| 1| 19| 31,262 53121 512 25438| 4| 4 [--e----] 2,086 2,086 j.......

Indiana.
Hlinois.
Michigan.
‘Wisconsin. ...
‘West North Central:
Minnesota....
Towa

Kansas...
South Atlantic:

District of Columbia.__.| 4 .coo.......|] 4} 3,497 _..____f._.__.._.] 8497 | _..._.
Virginia_.._._..._. 9 879

Wes?, Vriginia. . 3
North Carolina. 28
South Carolina 15
Georgia, 12
Florida. 6
East South
Kentucky_. 36
‘Tennessee. - 21
Alabama__. 10
Mississippi._. 9 13
‘West South Central:
9
7
18
24
5
18
2
16
New Mexico. ..o ___[-coeo
Arizona__ 6
Utah___ 14
Nevada. .oooocecemcaeas 3
Pacific:
Washington 22 4 1
Oregon 19 4 2 13 4,821 1,203 | 1,020 2, 598
California 26 12 |oeeeo. 14| 17,733 || 10,284 |._______ 7,449
Total ... _.ooooo__. 1,087 208 40 789 | 587,320 || 171,839 | 42,637 | 373,344 213 38 175 | 208,150 | 48, 276 [159, 874

1 Represents national banks only, except as follows: 1 State member in Illinois with deposits of $628,000; 1 in Michigan with deposits of $726,000;
1 in Arkansas with deposits of $339,000; and 2 in Utah with deposits of $960,000. i . . .

* At time of suspension, 4 banks in Ohio with deposits of $35,482,000; 6 in Michigan with deposits of $4,617,000; 1 in Yowa with deposits of
$26,858,000; and 1 in Louisiana with deposits of $531,000, were State member banks,

Back figures.—See BULLETIN for February, 1932; also annual reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112),
1926 (Table 100), and 1925 (Tables 97 and 98).
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

[Index numbers of the Federal Reserve Board.

1923-1925 average=100)

Without seasonal adjustment

Adjusted for seasonal variation

Industry 1932 1931 1932 1931
July June July July June July
Manufactures—Total - » 55 59 58 82
JRON AND STEELceocoounoooimimaaaaee 2 25 25 58
Pig iroN .- - ceeeeoe e 19 21 22 51
Steel ingots 24 26 26 59
TEXTILES.ces o mameae 64 59 63 100
Cotton consumption. ... 57 61 64 93
Wool.ooeeaanen 53 37 39 100
Consumption.... 59 39 43 122
Machinery activity ... . ....-. 58 41 Q] )
Carpet and rug-loom activity 26 25 O] @
(5311 S 99 88 97 120
Deliveries. . . _— 117 107 121 132
LO0M ACHIVIEY . cccmee e e oeecmesmemeemm e e e 62 52 ® [©)]
FOOD PRODUCTS. - - emceemememm s e m e 80 83 83 87
Slaughtering and meat packing. - . 76 82 83 82
S e m e eamcmmcmcemecceceeseaeeacScceecemcaem e v 69 79 76 74
79 79 84 38
81 95 91 88
144 153 156 149
81 75 85 94
Sugar meltings. . 96 98 83 ]
PAm‘;‘}rz Aém IIJRIN'gNG._. ............ gg §5 %gﬁl’
ood pulp and paper . ... cmcciecccofaemecamaeaan 5
Newsprint_..... 62 68 67 81
BOOK PADOT - e o eeeoe e oo r e m e mem e | mmman 85 85 112
‘Wrapping paper-. 57 56 94
Fine PAPET - o cee e s cemm e m 66 66 86
Box board.... . 90 90 120
Wood pulp, mechanieal . .. ......___.. 66 61 85
Wood pulp, chemical. . ... oo caeeaaaas 74 74 92
Paper boxes. . _._._.... 131 126 154
Newsprint consumption 105 106 123
LUMBER e oo e e e e e e o e 29 28 42
TRANSPORTATION EQUIPMENT:
AULOMODIIES e e e 385 54 63 33 47 60
Locomotives. 5 8 8 5 8 8
Shipbuilding. . ... 79 100 107 54 80 73
LEATHER AND PRODUCTS 97 77 » 82 gg
i [ R S,
79 9 ® @
Upper leather— @
Cattle .- U SRR IR k(2 I N 84
Calf and kip_ 81
QGoat and kid e 120
Boots and SH0es . - . . ec e e 102
CEMENT AND GLASS:
61 65 110 50 52 90
34 59 87 35 58 88
50 57 88 ® ® O]
FUELS, MANUFACTURED:
Petroleum refining 141 146 159 141 146 160
183 186 205 ® O] (O]
73 74 79 79 80
91 104 Q) ® (]
99 ® (]
Coke, by-product 50 51 84
RUBBER TIRES AND TUBES... 129 107 14
Tires, pneumatic. ... 134 111 17
Inner tubes...cocuen... 03 78 90
TOBACCO PRODUCTS 128 118 121
igars.__ 69 63 77
Cigarettes. 173 157 156
Minerals—Total_ 61 63 86
Bituminous coal. ... . eanes 42 40 45 74
Anthracite coal 45 37 42 70
Petroleum, crud 106 107 105 123
15 6 3 56
31 36 37 49
29 50 49 62
________________________________________________________ 34 44 45 47

r Revised.
Note.—For description”see BULLETIN for February and March, 1927,

? Preliminary.

1 Includes also lead and zinc; see “ Minerals.”

2 Without seasonal adjustment.
For latest revisions see BULLETIN for March, 1932, pp. 194-196.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927,

1923-1925 average= 100]

Factory employment Factory pay rolls
Without seasonal adjustment {Adjusted for seasonal variation| Without seasonal adjustment
Industry
1932 1931 1932 1931 1932 1931
July June July July June July July June July
Totak. .. . 57.2 59.1 73.8 58.3 60.0 75.1 39.6 42.6 64. 4
IRON; AND STEEL AND PRODUCTS.. - 51.4 5.8 711 52.1 54.8 72.1 22.2 26.0 52.4
Steel works and rolling mills. - 54.5 57.9 73.4 55.3 58.0 74.4 2.4 25.4 52.6
Hardware ... __.._......- - 48.5 53.4 65.6 49,2 53.2 66. 6 23.1 28.7 47.3
Structural iron work._..__. - 5L.8 54.6 82.4 51.2 54.2 81.3 29.4 31.8 7.7
Heating apparatus......... - 39.7 43.4 58.4 4L.8 43.2 61. 4 22.4 25.4 43.5
Steam fttings._....___... - 35.9 37.3 58.8 36.7 37.0 60.1 21.3 23.4 4.1
StOVeS.e s oo - 43.2 49.1 58.2 46. 4 48.9 62.6 23.6 27.3 42,9
Cast-iron pPipe. oo oo 36.5 35.7 66. 1 35.4 34.8 64.0 19.6 20.0 55.6
MACHINERY .eoweeoommoo e mmmemeememe e 48.4 51.3 70.4 48.3 51.0 70.3 28.8 32.3 57.4
Foundry and machine-shop products. - 45.3 47.6 64.8 45.1 47.1 64.4 24.3 21.5 49.8
Machine 0018 _como o - 38.2 42.9 76.0 38.8 43.2 7.1 22.3 25.4 61.6
Agricultural implements. - 26.0 29.1 46.2 27.4 29.3 48.8 19.6 22.9 38.6
Electrical machinery..... - 58.9 63.2 84 6 58.9 63.2 84.6 41.2 45.6 76.7
TEXTILES AND PRODUCTS. .. - 53.9 57.2 75.2 56.9 58.5 79.6 32.5 35.8 65.9
A, Fabries._.o......... - 56. 4 58.2 77.1 58.6 58.7 80.0 34.4 37.0 67.0
Cotton goods. ... - 55. 4 57.4 76.2 57.2 57.9 78.6 32.0 34.3 63.9
‘Woolen and worsted manufacttres. - 49.2 4.5 4.7 51.8 45.4 78.6 30.3 26.8 64.1
Woolen and worsted goods_. - 50.7 43.8 75.6 53.4 44.6 79.5 32.4 27. 4 66.3
Carpets and rugs__..... - 41.1 48.2 69.7 43. 4 49.4 73.6 20.9 23.4 54.0
Hosiery and knit goods. . 71.0 78.7 84.1 74.2 78.5 87.9 46. 6 56.7 74.4
Silk manufactures_________ - 42.5 42.3 65.4 43. 4 42.9 66. 9 28,1 27.1 60.4
Dying and finishing textiles. - 72.6 80.9 93.5 75.2 81.7 96.9 45.3 59.3 88.2
B. Wearing apparel________._ - 47.5 54.7 70.6 52.9 58.1 78.8 28.6 33.4 63. 4
Clothing, Men’s._ . 43.7 43. 4 59.2 43.3 43.3 58,7 22.6 22,6 5.0
Shirts and collars.__...._._ - 58.7 62.9 81.6 61. 6 64.9 85.6 36.3 40,5 70.6
Clothing, women’s____.___ . 50.6 70.6 89.7 60.1 80.7 106. 4 35.6 45.7 80.8
MATDeTY - - o oo e eeeam 40. 9 47.0 52,2 58.8 47.9 75.1 25.3 32,6 4.1
FOOD AND PRODUCTS - - o me e oo 79.3 80.9 87.8 79.4 811 88.1 68.3 71.4 88.2
BaKiDg. oo oo R 85.9 86.8 97.3 85.3 85.1 96. 6 73.2 75.9 94. 4
Slaughtering and meat packing. . 80.7 8L.7 84. 4 80.7 82.1 84.4 69. 4 73.1 88.8
Confectionery. . ....._.._..._. . 60.9 67.6 7.7 69.4 75.3 81.8 45.9 54.3 63.4
Ice cream. . . 85.6 86.9 97.1 70.9 5.1 80.4 76.5 78.6 100.6
N 74.6 74.2 811 74.4 76.6 81.0 63.0 62.6 79.4
Sugar refining ¢ane..o ..o 73.7 72.7 81.9 0.9 71.4 8.7 63. 4 60.9 79.3
PAPER AND PRINTING « - - o oo e 80.5 82.0 92.0 81.4 82.8 93.0 69.1 2.9 93.6
Printing, book and job_____________ . 79.4 80.7 94.7 80. 4 81.8 95.9 66.9 70.0 95.0
Printing, newspapers and periodicals. . 93.1 94.. 8 101, ? 94.3 95.1 102.7 §9.4 92.9 110.2
Paper and pulp. - oo N 75.1 76.1 4.2 75.1 76.2 84.2 50.0 54.3 74.2
Paper boxes....- oo _ 68.6 71.2 82.6 70.6 73.9 85.0 55.0 60.3 80.1
LUMBER AND PRODUCTS . o ocme - 36.3 37.8 52.2 36,1 37.9 52.0 19.0 20.9 41.7
Lumber, sawmills_. 32.7 33.8 46.5 32.0 33.0 45.4 17.2 18.6 37.3
Tumber, millwork 35.8 37.4 54.4 35.3 37.1 53.7 20.9 22.4 4.8
Furniture. - - oo 46. 6 46.3 67.0 48.0 52.1 69. 1 21.8 25.1 49.4
TRANSPORTATION EQUIPMENT ... 49.2 50.8 60.2 49.3 50.0 60, 2 37.3 40.7 52,7
Car building and repairing.___- - 0.7 41.6 52.1 40.4 41,3 51.8 29.6 32.9 49.0
Automobiles. .- oeoo o R 57.9 59.6 67.2 58.1 58.0 67.8 43.4 47.1 53.2
Shipbuilding. . -o----- - I 71.4 78.5 3.8 73.0 77.6 90.9 64.9 67.4 85.6
LEATHER AND MANUFACTURES . _ - o e oo ommamn 716 70.5 84.6 71.9 74.3 84.8 46.2 45.0 72.6
Boots and shoes. .o oo oo _ 74.2 72.7 86.4 7.1 76.9 86.4 46,1 44.3 71.8
LeatBer o oo oo - 613 6L.6 77.0 62.4 63.4 78.4 46.6 47.4 75.4
CEMENT, CLAY, AND GLASS PRODUCTS. R 43.4 45.0 63.7 43.1 43.4 62,7 24.4 27.3 49.4
s 1w a3 omy s oms) ) uy) ey
rick, tile, terra cotta. - . 3 . . - 3 .
Brick, tile, and tarra cotta 1 60,9 754 60.7 £0.7 81,4 201 315 53.7
- 53.6 56.9 67.9 55.9 55.5 70.7 36.9 43.2 60. 2
- 41.9 42.8 66. 6 39.8 40.9 63.3 25.9 28,5 60. 4
NONFEREOUS METAL PRODUCTS... } 45.4 48.6 63.4 46.0 48.7 64.2 29,4 32.0 54.5
Stamped and enameled wars. _ 21.8 27.6 40.1 22.3 26.9 411 16.3 20,0 34.2
Brass, bronze, and copper._._____ 53.5 55.8 713 54.0 56.1 72.0 33.2 35.5 60.4
CHEMICALS AND PRODUCTS. o oeeenn 72.3 74.2 86.2 74.7 76.4 89.4 60.0 63.2 82.9
Chemicals and drugs. ..o 75.6 78.0 31.0 7%.2 79.6 94.2 57.8 61.1 82.6
Petrolearn refining. - 77.4 78.1 89.0 75.7 77.4 87.1 68,9 72,1 89.6
Fertilizers. ... oo 33.4 35.8 45.4 49,0 52.4 66.5 26.9 28.1 45.6
RUBBER PRODUCTS . -« oo ooeoeeeeeceeee 65.0 67.0 74.1 64,6 67.0 73.8 45.9 55.1 64.0
‘Automobile tires and tubes. . 69. 4 70.3 75.9 68. 1 68.9 74.5 49.7 59.4 66.4
Rubber boots and shoes. oo oo 51,9 57.1 68.6 54.3 61.1 71.8 30.8 37.9 54.6
TOBACCO MANUFACTURES . - _ oo o oo oo e 68.4 69.0 79.4 70,2 69.4 81.4 51.4 52.2 67.5
Cigars and cigarettes_..._._...o...... 68,1 68. 6 81.3 69.3 68.9 82.8 50.6 51.2 68.0
Chewing and smoking tobacco, snuff 70.7 72.0 65,1 76.9 73.5 70.8 58.2 60.9 63.9

Note,—For description of these indexes see BULLETIN for November, 1929, pp. 705-716, and November, 1930, pp. 662-677.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Revised index of Bureau of Labor Statistics (784 price series); 1926=100]

Other commodities
All Farm
com- s
Year and month modi- plolrgtds- Foods Hidesand Textile auhg?lzltsa.l Building gfxﬁi’i{- Miscel-
ties products products materials ing goods laneous
95.4 99.4 96.7 95.6 96.3 97.5 91.0
96.7 105.9 | 1010 95.5 97.0 95.1 85.4
95.3 )| 104.9 99.9 90. 4 100. 5 04.3 82.6
86. 4 88.3 90.5 80.3 92.1 92.7 7.7
73.0 64.8 74.6 66.3 84.5 84.9 69.8
1931—JUlY. eomccccmeecece 72.0 64.9 74.0 66.5 84.3 85.7 69.7
August... 72.1 63.5 74.6 65.5 83.9 84.9 68.3
September. 71.2 60.5 73.7 64.5 83.9 82.7 68.2
QOctober._.. 70.3 58.8 73.3 63.0 82.8 81.0 66. 6
November. 70.2 68.7 71.0 62.2 82.6 80.9 68.7
December...occece-- 68.6 55.7 69.1 60.8 82.2 78.5 6.8
1932~-JaNUALY . ccececcnnanan 67.3 52.81 64.7 59.9 818 7.7 65.6
February.. 66.3 50.6 62.5 59.8 80.9 7.5 64.7
March. 66.0 60.2| 623 58.7 80.8 7.1 64.7
April. 65.5 49.2 61.0 57.0 80.3 76.3 64.7
May. 64.4 46.6 | 59.3 55.6 80.1 74.8 64.4
June. 63.9 45.7 58.8 53.9 79.9 74.7 64.2
171 5 2, 64.5 47.9 60.9 52.7 79.2 74.0 64.3
Subgroups
Msy | June | July Oct. | Nov. Jan. | Feb. May | June | July
FARM PRODUCTS:
[€32:31 11 DR 59.6 1 56.0  49.0 44.2 | 443 5L3 46.7 | 46.1 44,5} 42,6 37.7 36.7
Livestock and poultry- 64.1] 61.¢| 63.0 6L0O | 57.6 ) 55.7 53.4 | 50.3 40.2 | 44.4| 46.7 54.1
F Other farm products. ..-..... 7.5 | 70.8 | 7L.3 65.41 642} 63.1 54.8 | 52.7 51,21 49.6| 48.2 48.4
'00DS:
Butter, cheese, and milk..... 78.1| 78.8| 80.6 84.6 | 86.1| 80.7 67.81 64.1 61.6 | 59.6! 57.4 58.2
Cereal products 74.6 | 743 7.5 70.3 | 70.6 | 73.1 710} 69.6 68.2 68.1] 66.8 65.7
Fruits and vegetables........ 76.1| 76.41 74.2 71.0] 68.2 | 65.1 62.2| 6.8 62.3] 61.5[ 62.4 50.7
Meats. 74.4 | 7.3 73.4 73.6 1 7.1} 67.7 619 | 50.5 59.8| 56.5] 56.0 62.0
Other f00dS. - cemcoeocaeaas 67.9 ) 68.5| 70.6 68.5} 69.7] 68.0 619 | 59.4 55.8 | 54.9| 55.4 58.5
HIDES AND LEATHER PRODUCTS:
Boots and shoes. ... _c.coe.en 9481 94.6 | 93.5 93.5) 93.11 92.5 : 88.81 8.5 X 88.4| 88.4 | 87.5 84.4
Hides and sKinS.-cccaconeoe-- 62.6 | 65.5| 72.7 586 | 50.0| 49.0| 48.8| 49.0( 46.1 | 44.7 40.8| 357 32.5 33.5
Leather. cooocoeooocmancaaas 88.1| 87.8( 80.8 83.4| 80.7( 78.8| 786 77.5| 76.5) 73.4| 67.2{ 60.6| 58.7 60.0
Other leather products....... 101.4 | 101.4 ] 101.4 101.1 | 101111011} 99.7| 989 | 98.8 | 98.8| 98.0} 97.9{ 96. 83.7
TEXTILE PRODUCTS:
Clothing . .- oamacmaaas 76.9 76.3| 76.1 75.6) 73.91 726 | 70.8| 70.7} 70.6 | 69.0| 68.7| 68.2| 67 66. 0
Cotton goods_..oacaacacea o 69.2{ 67.6 | 66.8 61.51 59.7| 58.1| 56.4 ; 55.8 | 56.4 | 56.2 1 551 52.9( 51, 50.0
Knit £00dS_ . cccneommaeeaans 60.7 1 59.8% 60.0 59.2 1 59.24 59.0| 58.5) 558 55.8| 54.9F 519} 50.5) 49. 47.8
Silk and rayon .- .o .ococoonee 41.4| 419 43.8 43.5| 4174 41.8| 39.01{ 37.7 36.5| 83.5| 8L3)} 20.1}{ 27. 2.2
‘Woolen and worsted goods_..[ 68.5| 68.0| 67.4 65.7| 6461 642 63.9( 63.3) 63.1| 62.7{ 5§9.7} 583 | &5. 53.6
Other textile products.......- 76.7| 755 75.2 741 7224 725 7L3| 70.7| 69.7| 69.5] 68.2§ 67.2| 66. 66.5
FUEL AND LIGHTING MATERIALS:
Anthracite coal......o_oco._._ 87.51 88.8) 90.8 04.3 | 9421 942 94.8] 948 | 9481 89.9| 857 | 856} 85.3 84.5
Bituminous eoal. . .o._....._. 83.91 832 83.5 83.9| 836 83.7| 83.8| 84.4| 84.3  83.5| 82.7| 82.0)] 8.8 81.6
Coke. .o emmemeeeaes 83.71 815 8L& 8L5| 81.5] 8l.4| 8111 80.5| 80.4| 80.4| 79.8| 77.1| 76.9 76.3
Electricityeoocecanamaan 98.0 | 98.6¢ 97.9 100.6 | 102.1 [ 103.4 | 104.1 | 107.5 | 104.8 | 104.4 | 103.5 | 106.1 | 105.5 {._._...
[ £ T P, 99,0 | 101.9 { 103.5 103.4 | 100.8 | 100.1 | 98.2 | 98.6 1 98.0 | 97.5| 99.1 | 103.0 | 106.3 {._.....
Petroleum products 35.9 | 30.7 ) 30.3 38.9| 39.2{ 425 39.6 | 38.8| 38.6| 39.8{ 45.5| 47.2| 48.2 49.7
METALS AND METAL PRODUCTS:
Agricultural implements 943 | 9421 94.2 94.1| 85.64 855} 85.5| 85.5) 851 | 850| 8.0| 84.91 84.9 84.9
Iron and steel_. 83.81 83.5] 82.7 82.31 81.7| 8.5) 8.0} 79.9| 79.3| V9.7 80.1| 80.0| 79.8 77.2
94.5 | 94.21 64.7 95.4| 95.4 | 952} 95.2) 95.3| 95.3| 95.3 | 93.8| 93.8] 93.8 95.3
63.31 612 614 59.0% 54.9| 54.7 1 53.81 65.4 | 52.7| 50.5} 49.3| 48.3] 47.5 47.0
83.7| 83.7 83.4 82.6 | 82.6] 81.4| 80.0| 79.3| 79.3| 79.3}| 784 77.4| 76.1 75.9
79.7} 77.7| 75.8 75.81 75.1| 74.6| 74.6| 752 753) 750} 75.0{ 750 77.1 77.3
60.4] 68.5| 67.2 66.9 | 65.2| 65.9| 658 | 65.6| 62.9} 61.5| 60.0{ 59.5| 57.6 56.9
80.2| 80.0| 79.6 7.6 7704 77.5| 76.6 ] 75.4| 75.1] 75.4 | 747 73.9| 73.3 66.8
86.61 86.6 | 86.8 82.6| 81.6] 8L4 | 79.9| 741 65.8| 64.4| 64.4] 64.4| 66.7 67.1
Structural steel 84.3 | 84.3] 84.3 8171 8.7 8L7) 8.7 77.3| 77.9| 79.7} 8.7 8.7} 8.7 81.7
Other building materials. 86.3 | 85.4 | 83.7 82.6 | 82.0) 8.9 8L.5| 810} 8.2} 8.6} 80.2| 78.2] 77.6 71.9
CHEMICALS AND DRUGS:
Chemicals. .o vooovmmemmaneaae 83.9| 825 824 79.8( 79.7 | 80.6( 80.8] 80.6| 80.8| 80.9( 79.7| 79.1| 7846 78.9
Drugs and pharmaceuticals..| 63.2] 62.6 | 62.1 6.7 6.6 | 61.3| 6L.0, 60.6| 60.1| 59.7 | 68.9| 58.7! 58.3 57.6
Fertilizer materials... -1 80.5} 79.8| 78.7 742 70.2) 70.1[ 70.1; 69.9| 69.8} 68.6] 70.1| 69.4| 68.0 66.8
Mixed fertilizers, 82.8| 824} 80.2 7.6 7.2) 717 T1.1) 755 73.7) 73.2] TL1] 69.0( 69.0 68.8
HOUSEFURNISHING GOOD!
Furnishings. ccccacacoacaaoaon 83.6| 83.4| 828 81.2| 79.8} 79.71 76.6 | 76.1} 75.9) 754 | 754} 755 75.4 75.1
Furniture. - ccoceccecaccnannes 90.4 | 89.81 89.1 8461 82.4| 823 80.6 79.5) 79.5] 79.1| 7741 741) 74.0 73.0
MISCELLANEQOUS:
46.9 | 46.0 | 46.0 46.0 | 46.0 | 46. 40.8 | 39.71 39.5| 39.2! 39.2| 39.2% 39.6 40.1
67.91 611 55.8 44.4 | 49.4| 59 53.9| 53.0| 48.2| 524 53.4| 459 | 421 42,2
8151 80.7 80.6 80.7 | 80.5| 80. 80.8( 78.0( 76.7| 76.8]| 76.8| 76.5| 76.2 76.2
13.7) 13.3} 13.2 10.6 | 10.2 9. 9.5 9.3 8.6 7.2 6.6 6.7 58 6.1
88.5| 88.2| 8.6 86.7 | 86.9 ) 86. 85.9| 85.2| 84.4| 84.5) 84.5| 84.6| 84.6 84.5

Back figures.—For revised indexes of groups see BULLETIN for March, 1932, p. 199; indexes of subgroups available at Bureau of Labor Statistics.
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

{Value of contracts in millions of dollars; figures for 37 States East of the Rocky Mountains, as reported by the F. W. Dodge Corporation}

Total Residentlsl | Factories | Commercial |\TUDNCWOTKSSR| paycational |  All other
Month
1031 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1031 1932
228.0 84.8 54.4 27.5 10.1 3.4 26.9 9.1 96.8 24.1 19.4 4.4 20 5 16.3
235.4 89.0 71.9 24.4 7.3 4.4 27,1 10.1 79.0 28.3 16.7 10.8 27 3 11.0
370.0 | 112.2 1| 100.9 33.2 20.6 4.5 36.2 10.6 152.2 29.9 24,3 9.8 35.7 24,2
336.9] 1217 95.9 28.9 113 4.5 26.2 12.9 133.4 47.3 23.0 10.7 47.1 17.6
306.1 | 146.2 88.9 25.6 16.3 3.0 25.7 12.2 109.6 617 23.8 6.5 41.8 37.2
316.1 | 113.1 2.7 23.1 8.9 2.1 26.9 13.0 141.6 50.1 22.5 7.2 43.6 17.6
286.0 | 128.8 63,9 19.7 10.4 3.5 28.4 8.3 117.4 60.0 26.1 6.4 39.8 30.8
August 233.1 60.2 4.7 19.1 73.3 19.3 56.5
September. o oo._... 2511 {ocemcnes 54.6 1L0 28.6 86.5 21.2 49.3 -
October. 242.1 60.5 8.9 41.3 -- 83.0 14,7 33.8
November.....ooc....... 1612 |oceeeooe 45.3 joouoeeen 4.2 e 14.1 - 48.0 11.8 27.8
December. 136.9 36.2 2.5 --| 10.8 50.5 6.1 310 |eel
Yeara o 3, 002, 8 811.4 116.2 311.1 --| L17L1 228.8 454.3
BUILDING CONTR‘}I‘%'II‘%TgWARDED, BY DIS- BUILDING PERMITS ISSUED, BY DISTRICTS
[Value of permits in thousands of dollars}
{Value of contracts in thousands of dollars; figures for 37 Staies east of
the Rocky Mountains, as reported by the F. W. Dodge Corporation) 1032 1031
i Number
1982 1931 Federal reserve district of cities
July June July
Federal reserve district
July | Jupe | July 1| s404| 2400 563
| Teo| Zaw| i
2! 13, 441
Boston . o ool 9, 648 10, 093 27, 520 ’ g
New York._._....._._.... Joeons | mma| 1243 Bl ¥y bix
Philadelphia....___ 7222 4 7619 9519 30,193 B “rwe| Tos| 21
Cleveland -t 12,533 12,749 27,173 19 3,369 2 146 5 796
Richmond o295 | 775 | 17440 4 e s 215
Atlanta....__...__.._...._. - 5,621 7,463 20, 889 Minneapo! 9 578 719 2’ 136
Ohicago.... | le0ssi 183860 40,327 | oo ey 14 78| L254| 3,672
St, Louis_ ... 272210700 Jo1z024] 5708 17,543 A ' g
Minneapofis .22 22110 00 UG s7ea|  szes | paltas.oo | are| b0} 22
Kansas City....... -0 4 8195 4,000 12,060 TAROISEO- oo e mmenee ’ d
DallaS. e 6,685 3.39)| 12043 e 168 | 2532 | 30,187 | 91,213
Total (11 distriets) .o ..cooceeenn 128,769 | 113,075 285, 997

COMMERCIAL FAILURES, BY DISTRICTS

{ Amounts in thousands of dollars; figures reported by R. G. Dun Co.)

Number Liabilities

Federal reserve district 1932 1931 1932 1931

July | June | July | July | Jupe | July
321 296 192 | 7,132 | 6,223 5,127
606 545 4351 26,848 { 20,378 | 12,854
163 130 1521 5,562 4,652 9,411
203 206 1583} 7,877 1 17,895 6, 423
173 179 89 | 4,546 | 6,996 1,321
128 124 99| 6,218 2,185 2,652
331 390 308 | 14,242 1 13,498 9, 800
109 132 80| 2,004 | 1,987 5, 208
71 84 56 904 738 592
141 108 107 | 3,639 | 3,238 1,352
72 112 60| 2,19/ | 2,283 1,050
278 289 252 | 5,931 | 6,857 5,119
2,596 | 2,688 | 1,983 | 87,190 | 76,931 | 60,998

BANK DEBITS

{Debits to individual accounts. In milliong of dollars]

1932 1931
Number
of centers
July June July

New York City_ooeeoaes 1 12,728 14,202 21, 007
Outside New York City._... 140 | 712,511 12,901 18,444

Federal reserve district:
BoStOD e 11 1,395 1,346 2,042
New York: - - 7 13,298 14,741 21,705
Philadelphia.. - 10 206 1,256 1,872
Cleveland. ... - 13 1,283 1,292 2,019
Richmond.... - 7 488 488 666
Atlanta. ..o - 15 543 564 802
Chicago-.ceconaaenoo . 21 3,079 3,373 4,796
St. Louis ..o ooooiao 5 614 696 842
MinneapoliS.oceocaeon.- 9 414 428 564
Kansas City......_______ 15 739 741 1,065
Dallas. coocnmiecaaenas 10 350 370 482
San Francisco..o..ooo-... 18 71,829 1,808 2, 594
01 7. ) SN 141 | r25,239 27,103 39,451

r Revised.
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates, by States, for August 1, 1932, as reported by the Department of Agriculture)

{In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federal reserve district
Production,| Estimate, |Production,| Estimate, {Production,| Estimate, |Production,| Estimate,
1931 Aug. 1, 1932 1931 Aug. 1, 1932 1931 Aug. 1, 1932 1931 Aug. 1, 1932
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
BOSEON -« oot ecciceaae 7,929 7,492 65 L35 3 PRI PR, 65 83
New York. oo oicaaaas 25, 837 22,792 6,197 4,635 6,012 4,470 185 165
Philadelphia ... 55, 305 43, 670 18, 764 12,198 18, 577 12,107 187 91
Cleveland .- . ollo. 206, 456 1.0,928 56, 086 35, 515 55,832 35, 364 254 151
Richmond- ... 146, 866 110, 945 30, 194 16, 807 30, 194 16,807 { o emea]ocaicaeaaes
Atlanta. ... 165,412 159, 268 4,612 3,027 4,612 3,027 |l
ChiCago. - oo cmas 887,842 088, 418 77, 259 48, 885 73,636 45,527 3,623 8,358
St. LotiS - oo ool 383, 052 312,673 66, 586 34, 517 66, 260 34,202 326 225
Minneapolis. 173,273 300, 663 82, 089 251, 106 8,943 20,473 73,146 231,233
Kansas City. 393, 884 511,729 402,121 170, 636 398,096 163, 559 4,025 , 077
Dallas____.____. 109, 442 121, 540 60, 041 30, 441 59,876 30, 300 165 141
7,973 9, 676 90, 190 114,237 67,424 75,862 22, 766 38,375
Total e eeiccccaeaes 2,563,271 | 2,819,794 894, 204 722,687 789, 462 441,788 104, 742 280, 899
Qats Tame hay Tobacco ‘White potatoes Cotton
Production,| Estimate, |Production,| Estimate, |Production,! Estimate, {Production,] Estimate, | Production| Estimate
1931 Aug. 1, 1932 1631 Aug. 1, 1932 1931 Aug. 1, 1932 1931 Aug. 1, 1932 1931 Aug. 1,1932
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels Balez Bales

6, 359 7, 530 3, 346 2,543 39,043 29,012 58,475 55,729

25,819 24, 685 5, 563 4, 553 1,462 1,199 32, 651 25,815

17, 687 14, 528 2,304 1,883 57, 669 40, 837 25,212 19, 602

75, 247 53, 025 4,742 3, 763 191,060 132,335 19, 771 17,903

23,671 18,404 2,928 2,629 634, 996 385, 771 32, 600 23,799

14, 558 11, 140 3 14, 538 10, 238

469, 972 514, 706 50, 418 54, 500

63, 142 43,989 12,472 12,817

183, 049 312,116 49, 934 59, 493

147,712 144,792 27, 780 40, 439

63, 026 45,477 5,916 5,247

21,795 24, 251 45, 751 41, 767

1,112,037 | 1,214,733

64,213 67,390

1,600, 910

1,019,975

375,518 367, 399

11, 306

1 Includes 12,000 bales grown in miscellaneous territery.
2 Includes 9,000 bales grown in miscellaneous territory.
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wemmt BOUNDARIES OF FEDERAL RESERVE DISTRICTS
=wma= BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES

® FEDERAL RESERVE BANK CITIES
¢ FEDERAL RESERVE BRANCH CITIES
0 FEDERAL RESERVE BANK AGENCY
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