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REVIEW OF THE MONTH

Operations of the United States Treasury in
March, in connection with the refunding of
the public debt and with the
regular quarterly income-tax
receipts, were the most mmpor-
tant influence on the condition of the money
market during the month. These operations,
which resulted in a net reduction in the public
debt of nearly $200,000,000, involved a large
volume of transactions by the Federal reserve
banks for Treasury account, the total volume
of transactions of all kinds at the New Yok
bank on March 15 amounting to nearly
$2,000,000,000. In these circumstances
changes in the position of the reserve banks
during the period reflected mainly the influence
of Treasury operations, and it was through the
_cooperation between the reserve banks and
“the Treasury that the large turnover of funds
was so handled as to occasion little disturb-
ance in the money market and little fluctuation
in open-market money rates. A brief sum-
mary of the recent Treasury operations, with
special reference to the cooperation of the
reserve banks, will be presented in this review,
which is followed by a special article with
retrospective tables giving a detailed account
of Treasury operations in March.
Disbursements of the Treasury on March
15 included the redemption of more than
$600,000,000 of Treasury notes
o g‘:c‘;‘;;‘gigfgpiiﬁ which matured on that day and
lic debt the payment of $90,000,000 of
interest on the public debt.
To meet these payments the Treasury expected
to receive over $500,000,000 in income taxes
and to call about $180,000,000 from depositary
banks. Two new issues of Treasury certifi-
cates, aggregating $485,000,000, were also issued
to provide for the regular expenses of the next

Treasury oper-
ations in March

quarter. In addition there was a considerable
change in the maturities and interest rates of
the outstanding debt. The Treasury notes,
which matured on March 15, were four-year
notes paying 434 per cent, while the certifi-
cates of indebtedness which were issued
on that date had maturities of 6 and 12
months and bore interest, respectively, at 314
and 314 per cent. At the same time the
Treasury proposed to holders of second Liberty
bonds, maturing in 1942 and bearing a rate of
414 per cent, to exchange for these bonds new
five-year 314 per cent Treasury notes, interest
to begin ontMarch 15. In view of the fact
that the second Liberty bonds are callable-
after November 15 of this year and of the
Treasury’s offer to continue the payment of
interest on the bonds until May 15, the volume
of Liberty bonds offered for exchange was
large, exceeding $1,350,000,000 out of a total
of about $3,000,000,000 cutstanding. The net
result of these transactions was to readjust
debt maturities on a more convenient basis
and to reduce the public debt by about
$185,000,000 and annual interest charges by
about $26,000,000. The recent reduction in
the public debt brings the total to a level more
than $6,300,000,000 below the maximum of
$25,500,000,000 reached about eight years ago.
Immediate payment of maturing obligations
on March 15 resulted, in view of unavoidable
#%  delay in the collection of tax

checks, in Treasury disburse-
ments on March 15 greatly in
excess of receipts, and to cover the overdraft
at the reserve banks the Treasury issued
temporary certificates of indebtedness of $311,-
500,000 to the Federal reserve banks, of which
$238,000,000 was taken by the Federal Reserve
Bank of New York. This large Treasury
overdraft at the New York bank would
have occasioned a corresponding addition of

249

Reserve bank
cooperation
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temporary funds to the New York money mar-
ket and an unnecessary disturbance of the rate
structure had the New York reserve bank not
undertaken certain measures to offset this
influence. Maturing QGovernment securities
held by the reserve banks were presented for
redemption but not immediately replaced, and
over $60,000,000 of participations in the
Treasury’s one-day certificate were sold to
member banks, There was at the same time a
considerable reduction in the reserve banks’
holdings of discounts, acceptances, and securi-
ties held under sales contracts. The sale of
participations in the Treasury overdraft certi-
ficate is a new method of withdrawing funds
from thé market, which avoids many book-
keeping complications involved in a temporary
sale of securities from the system’s investment
account and appears to be a simple and direct way
of offsetting surplus Treasury disbursements.

As the result of the absorption by the reserve
banks of the surplus funds arising from Treas-
ury disbursements, the period passed with but
little decline in the level of open-market money
rates, as is indicated by the chart. After

PER CENT. PER CENT
6 6

money rates, which thus remained throughout
the tax-payment period at a fairly constant
level. The handling of a large volume of
Treasury transactions with so little disturb-
ance to money rates marks a further step in
the development of the Federal reserve system’s
operating technique.

The Treasury’s ability to issue its new cer-

tificates and notes at considerably lower rates

than those borne by obliga-
tions previously issued reflects
the general decline of long-
term money rates to the lowest level in more
than 10 years. Short-time money rates, on
the other hand, though somewhat lower than
a year ago, have shown relatively slight fluc-
tuations during the past 18 months, and are
now considerably higher than at the low point
of 1924. The rate for commercial paper, for
example, is 1 per cent higher than in the sum-
mer of 1924, and the rate on bankers’ accept-
ances, which fell to 2 per cent at that time,
is above 314 per cent in March of this year.
This rate for bankers’ bills, though it is at
nearly the highest level in this country for
the past three years, is considerably below the
rate prevailing for the same class of paper in

Money rates
here and abroad

London, as is shown by the chart. Further-
PER CENT ‘PER CEN;
7 T T T - T T
Call Money | ﬂ MONEY RATES IN. INTERNATIONAL CENTERS
5 $ 5 ‘
l 8 ' 6
AJL Bipare 5 Berlin .
& 0 % . Y - - o
. . W\‘ lr N jﬂ\ﬂj\ \\ . —\g.:_\‘ MM
| Bank Di rlounmm i i/ v \v,' >+ Nma | #od  London ¥
H A b 4 . 4
- 4cceptances Ay . ) e '
TSN 1Y) New York :
L1 Y ud i 5 (\.__ f "‘\h}":\-
L o Amferdp'"—:"\}f\ ‘\\! 3
- A T w
m!ﬁ(::‘:‘fs\:(gg‘xi%?w | -\l\l/"/—-— o arich
2} } - remd 2| 2 2
1825 X 1826 1927
March 15 the Treasury gradually repaid its |, 1
temporary certificates from the proceeds of tax
payments, and as the tax checks were charged | /| L . . . _lo
> h . A . . . . . . 5. . . N M. AL ML
against depositors’ accounts the member banks SOR MO M e M O M RTR R

‘once more increased their borrowings at the
reserve banks. This was not accompanied,
however by any considerable tightening of

Open-market rates for short-term bankers’ acceptances
more, while the rate in New York has tended
slightly downward in recent weeks, the rate in
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European centers has been rising.
shows advances since January in the bill rate
not only in Zurich and Amsterdam, where
lower rates than in New York prevail, but also
in Berlin and London, where rates are higher
than in this country.

The increasing difference between the bill
rates in New York and London at this season
of the year, when heavy payments on mer-
chandise trade account are customarily made
by Americans in England, has apparently re-
sulted in a continued movement of bank bal-
ances and other liguid funds from the New
York to the London money market and has
been an important factor in diminishing in
March the flow of gold to the United States
from abroad.

TREASURY FINANCE

Treasury financing and refunding operations
during March, including two offerings of Treas-
ury certificates and an issue of Treasury notes
in exchange for second Liberty loan bonds, were
undertaken in furtherance of the Treasury’s
program of debt reduction. This program
contemplates continuous arrangement of debt
maturities and of optional redemption periods
with reference to the convenience of the Treas-
ury in applying funds that become available for
the debt service. Operations during March
effected a reduction in the amount of the debt
and in the amount and rate of the annual
interest charge.

March gquarterly financing.—On March 15
Treasury notes in the amount of $668,201,400
became due, and the Treasury expected to re-
tire them out of funds held with depositary
banks and out of income tax receipts. To pro-
vide for further cash requirements of the Treas-
ury during the last quarter of the fiscal year to
June 15, an offering of Treasury certificates in
two series, dated March 15, was announced on
March 7; one series (T32-1927) for $150,000,-
000, or thereabouts, at 314 per cent to mature
in six months on September 15; and one (TM-
1928) for $300,000,000, or thereabouts, at 314
per cent to mature in one year on March 15,
1928.

The chart

Holders of Treasury notes maturing March
15, 1927, might tender these notes at par in
payment for subscriptions to the new issues
to the amount of 50 per cent of their holdings.
Subscription boocks were opened on March 7
and closed at the close of business on March 8.
For the two issues combined, as shown in
Table 1, subscriptions received amounted to
$1,255,082,500, of which $449,670,500 repre-
sented subscriptions for the 314 per cent six-
months’ certificates, and $805,412,000 subscrip-
tions for the 314 per cent one-year certificates.
Allotments, made in the amount of $484,296,-
000, included $24,416,000 exchange subscrip-
tions of maturing 434 per cent Treasury notes.
Cash subscriptions were allotted on a graduated
scale: 50 per cent, or a minimum of $500, on
individual subscriptions of $1,000 or less; 40
per cent, or a minimum of $500, on larger sub-
scriptions not in excess of $1,000,000; and 30
per cent, or & minimum of $400,000, on indi-
vidual subscriptions exceeding $1,000,000. '

TaBiE 1.—SUBSCRIPTIONS RECEIVED AND ALLOTED
FOR TrREASURY CERTIFICATES OF INDEBTEDNESS
Issuep Marcr 15, By FEbpERAL REesErve Dis-

TRICTS
[In thousands of dollars]

Total Series TS2-1927 1{Series TM-1928?
Federal reserve

district smb | Allot- | SUE | Aliot- | SUb- | Allot-

tions | TeDES || Yop | MentS | Gong | ments
Totalo__.. 1,255, 082| 484, 296)| 449, 670 169, 888| 805, 412| 314, 408
Bosten.___ 113,762 | 44,746 || 51,102 | 20,454 | 62,680 | 24,202
New York. 436,284 145,225 ({164,334 | 52,426 271,950 | 92,799
Philadelphia- 151,870 | 67,311 || 46,939 | 20,503 {104,930 | 46,808
Cleveland - ...._.. 79,660 | 31,192 || 25,075 | 9,570 | 54,585 | 21,622
Richmond....o.._ 53,241 | 20,888 || 18,148 | 7,186 | 35,093 | 13,702
Atlanta____ - 63,787 | 27,0066 || 28,763 | 12,186 | 35,024 | 14,880
Chicago. .. -| 135,643 | 55,546 || 41,323 | 16,667 | 94,320 | 38,879
8t. Louis.- - -| 85,138 | 16,167 (| 11,647 | 4,999 | 23,401 11,168
Minneapolis..-... 15,087 | 6,436 7,302 | 3,135 7,785 3,300
Kansas City..._.. 16,566 | 7,212 2,464 | 1,067 | 14,101 6, 144
Dallas. ... 37,000 | 15,427 |} 11,244 | 4,656 | 25,756 | 10,770
San Francisco_...] 117,041 | 47,078 || 41,326 | 17,037 | 75,715 | 30,041

! Drated Mar. 15, 1927, maturing Sept. 15, 1927, bearing interest at
33% per cent. :

? Dated Mar. 15, 1927, maturing Mar. 15, 1928, bearing interest at 334
per cent.

Debt reduction.—During the fiscal year
1927 to February 28, debt reduction in the
amo unt of some $490,000,000 was effected by
application of the sinking fund, by purchases

and retirements on account of principal and
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_interest payments received from foreign gov-
ernments, and by utilization of surplus revenue,
of cash in the general fund, and of other
receipts, as shown in Table 2. The net reduc-
tion of some $184,000,000 effected through
the March quarterly financing operations
brings the total for debt retirement during
the present fiscal year approximately to
$675,000,000.

Reductions from the several sources, in-
dicated in the table, during the period from
July 1, 1919, when the debt was near its
maximum, to February 28, 1927, amounted
to $6,331,951,000. One-third of this redue-
tion was effected by application of the sinking
fund as a charge upon the ordinary receipts
of the Government, and one-third by utiliza-
tion of surplus revenue in excess of expenditures
chargeable against ordinary receipts—includ-
ing among these charges certain expenditures
for debt retirement, as indicated in the table.
Reduction of the net cash balance in the
general fund of the Treasury provided for
further debt retirements during this period
in the amount of $1,072,975,000.

TasLE 2.—DEBT REDUCTION, BY SOURCE oF FUNDSs

}Tg’l‘zl’?IZED, rroM Jury 1, 1919, To FEBRUARY 28,

[In thousands of dollars]

July 1, Fisecal

Source Total 1926, to years
Feb. 28 1| 1920~1926
Total. o e 6,331,951 490, 661 | 5, 841, 280
Chargeable against ordinary receipts. .| 3,111,840 || 368,511 | 2,743,329
Sinking fund.........__......_... 2,013, 862 273,310 | 1,740, 552
Foreign repayments (purchases)__| 287,870 995 236, 875

Received from foreign govern- .

ments. oo ecce_ 596, 636 92, 950 503, 686
Received for estate taxes. 66,088 |l_______._- 66, 088
Franchise tax_.._________ 141, 024 1,232 139, 792
Forfeitures, gifts, ete_.._...__._._. 6, 360 24 6,336
Surplus_._._. e 2,147,136 90, 838 | 2, 056,298
General fund in the Treasury...______ 1,072,975 31,312 | 1,041, 663

281 i%ggording to the preliminary statement of the public debt for Feb.
> <d o

Detail of debt reduction during the present
fiscal year to February 28 is shown in Table 3
for the several classes of obligations. The ag-
gregate bonded debt of the Government was
reduced during these eight mounths by $327,-
595,000, and the amount of the several series
of Treasury notes outstanding was reduced by

$291,522,000. Net decreases in these general
classes of securities were partially offset by a
net increase of $156,560,000 in the amount of
Treasury certificates outstanding. Changes in
the composition of the debt effected through
the quarterly financing in March inecluded
reduction in_the amount of Treasury notes, as
given in Table 3, by payment of notes maturing
on March 15, and increase in the amount of
certificates, shown in the table, by the issue of
two new series dated March 15 and allotted in
the amounts specified in Table 1.

TasLe 3.—Duer Repuction, BY CLass oF SECURITY,
Jury 1, 1926, To FEBrRUARY 28, 1927

[In thousands of dellars]

Amount of debt
outstanding
. Increase or
Class of debt decrease
Feb. 28, hetween
19271 July, 1926,
and Feb.
28, 1927
Total gross debto oo oom ool 19, 152, 555 —490, 661
Bearing no interest___ ..o 238, 620 —17,465
Matured on which interest had ceased.- - 8,785 —4, 575
Interest bearing..covooooceoeomoacnaaon -| 18,905,150 —478, 621
Bonds, total .__ .| 16, 600, 684 —327, 595
Pre-war ..o - 766, 550 690
First Liberty loan of 1932-1947_____ 11,939,209 -3
Second Liberty loan of 1927-1942_ -1 3,104, 520 —8
Third Liberty loan of 1928 ______._. _l 2,160,007
Fourth Liberty loan of 1933-1938. -] 6,324,464
Treasury bonds of 1947-19562______ - 763, 948
Treasury bonds of 1944-1954__ -1 1,047,087
Treasury bonds of 1946-1956_ . ... ___._. 494, 898
Treasury notes, total____ . ___._..._..._ 1, 320, 881 —291, 522
Matured Sept. 15, 1926.._ IR A —414,922
Maturing Mar, 15, 1927_ - 668, 201 |- oooooo_.
Maturing Dec. 15, 1927_. - 355,780 | caecoceooe
Adjusted serviee sevies. . ... 296, 900 --123, 400
Treasury certificates, total. .. ______._ 639, 839 158, 560
Matured Dec. 15, 1926 |eeeieaeo.o —452, 879
Maturing June 15, 1927__ - 378, 689 --378, 669
Maturing Sept. 15, 1927__ _ 229, 269 +-229, 269
Adjusted service series.. . .. _....._. 22,300 -8, 100
Civil service retirement fund series. 9, 600 +9, 600
Treasury savings certificates...ooace ceeoao o 343, 745 —186, 064

912 7According to the preliminary statement of the public debt for Feb. 28,
1927.

Reduction in the bonded indebtedness of
the Government during the present fiscal year
has resulted from purchases and retirements
of the third Liberty 414 per cent loan, which
matures September 15, 1928. This loan,
originally issued in the amount of $4,175,-
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650,050, has been steadily reduced by pur-
chases and retirements from year to year—
reductions in the fiscal years 1918-1926 aggre-
gating $1,687,377,600. Further retirements
of this loan during the present fiscal year to
the end of February, amounting to approxi-
mately $328,000,000, reduced the amount
outstanding to some $2,160,000,000, or about
half of the original issue. Of other Liberty
loan bonds, as of the pre-war debt and the
debt in the form of Treasury bonds, amounts
outstanding were not materially changed dur-
ing the fiscal year to the end of February.
Offering of notes in exchange for second
Liberty Lean bonds.—Material changes in the
composition of the debt, as shown in Table 3,
and reduction in the rate and amount of the
annual interest charge, but not in the principal
amount of the debt outstanding, were effected
through the refunding operation announced by
the Secretary of the Treasury on March 8.
On this date the Secretary announced an offer-
ing of 314 per cent Treasury notes, dated March
15, 1927, maturing March 15, 1932, and re-
deemable in whole or in part, at the option of
the United States, on six months’ notice, on
and after March 15, 1930. These notes were
offered only in exchange at par for second
Liberty loan 414 per cent bonds surrendered
in equal principal amount, interest on the bonds
surrendered to be paid in full to May 15, 1927.
The second 414 per cent bonds represent a
conversion of the second Liberty 4 per cent
bonds, issued originally in the amount of
$3,807,865,000. Of this original issue some
$79,000,000 were retired, and of the balance
some $3,708,000,0660 were exchanged for the
second Liberty 414 per cent bonds, leaving less
than $21,000,000 of the original 4 per cents
outstanding at the beginning of the present
fiscal year. Retirements of the second Liberty
loan 414 per cent converted bonds during
the fiscal years 1919-1926 amounted to $624,-
256,000, bringing the amount of these bonds
outstanding down to $3,083,678,100 on June
30, 1926. The bonds were outstanding in very
nearly this amount when the Secretary an-
39260—27—2

nounced his exchange offer early in March
It may be noted that the amount given in
Table 3 for the second Liberty loan includes
the relatively small amount of the original
second Liberty loan 4’s outstanding at the end
of February.

Tenders of second Liberty loan 414 per cent
bonds in exchange for 314 per cent notes, re-
ceived to the close of business on March 22,
excesded $1,350,000,000, amounting nearly to
44 per cent of the bonds outstanding on March
8. Bonds of this issue which were not ex-
changed, left outstanding in the amount
approximately of $1,729,000,000, are callable
for redemption in whole or in part on and after
November 15, 1927. In effect, holders of the
second Liberty loan 414 per cent bonds were
given an opportunity to exchange a security
maturing in 1942, but callable in November of
the present year, for a security of earlier
maturity running at a lower interest rate but
not callable for redemption until March 15,
1930.

Reduction in annual interest charge.—March
financing and exchange operations effected a
reduction in the annual interest charge of
approximately $26,000,000, this saving repre-
senting reduction in the amount of the debt
outstanding and in annual interest rates, as
shown in Table 4.

Tasre 4—ANNvUAL INTEREST CHARGE oN SECURI-
Ti5s Rerizep AnDp Issurp Dvuring Marcm

[Amounts in thousands of dollars]

Annual interest
charge
Prinecipal
Class of debt ¢

amount Per ‘E\m ounil;

annua

cent | Yoosis)
Treasury notes matured and paid._.__.___ 668, 201 434 31,740
Second Liberty bonds retired in exchange._.| 1, 354, 612 434 57,571
Debi retired, total ... ___________ 2,022,813 ] ________ i 89, 511

Treasury certificates issued: ’
Maturing Sept. 15,1927 _______________ 169, 888 34 5,309
Maturing Mar., 15, 1928______.________. 314, 408 34l 16,218
Treasury notes issued in sxchange____.____ 1, 354, 612 31s| 47,411
New issues, total. o oooooo oo 1,838,908 ... | 62,938
RedUction. ... eeeee 183, 905 | ________ 1 2,373
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

Industrial output increased further in Febru-
ary and was slightly larger than a year ago,
and distribution of commodities by the rail-
roads was larger than for the corresponding
period of any previous year. The general level
of wholesale prices continued to decline and was
in February at the lowest level since the sum-
mer of 1924. '

Production.—Production of manufactures
increased in February for the second consecu-
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tive month, and the output of minerals, after
declining in January, advaanced once more in
February to the record level reached last De-
cember. ¥actory production and employ-
ment, however, continued smaller than during
the corresponding month of last year. Pro-
duction of iron and steel has increased steadily
since December, and reports indicate that oper-
ations of steel mills in March were at almost the
same high rate asin Mareh, 1926.  Automobile
production increased in February, and weekly
figures of employment in Detroit factories indi-
cate some further additions to production in
March, but output has continued much smaller
than a year ago. Daily average consumption
of cotton by millsin February was larger than in
any previous month on record, but activity of
woolen and silk mills decreased as compared
with January. Production of bituminous coal
has been maintained in large volume, while
that of anthracite has been considerably
reduced. The wvalue of building contracts
awarded in February was 3 per cent smaller

than in the same month of last year, but awards
for the first three weeks in March were in ap-
proximately the same volume as in 1926.

Trade.—Retail trade showed less than the
usual seasonal decline between January and
February. Sales of department stores and
chain stores were larger than in February of
last year, while those of mail-order houses were
smaller. Wholesale firms reported a smaller
volume of business in February than a year ago,
and this decline occurred in nearly all leading
lines. Inventories of department stores in-
creased in February in anticipation of the usual
expansion in spring trade, but the growth was
less than is customary at this season and at the
end of the month stocks were slightly smaller
than a year ago. Stocks of merchandise carried
by wholesale firms also incréased in February,
but they were generally smaller than in the
corresponding menth of last year.

Railroad shipments of commodities have in-
creased steadily since January by more than
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the usual seasonal amount and have exceeded
those for the same period last year, owing to
larger shipments of coal, of miscellaneous
commodities, and of merchandise in less-than-
carload lots.

Prices.—Wholesalé prices, according to the
index of the Bureau of Liabor Statistics, con-
tinued to decline in February. Among non-
agricultural products decreases occurred in the
prices of coal, petroleum, iron snd steel, non-
ferrous metals, and lumber, and the index for
nonagricultural prices as a group was at the
lowest post-war level. Prices of livestock and
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livestock products and of clothing materials
advanced 1n February.
weeks of March there were decreases in prices
of grains, livestock, silk, wool, coal, petroleum,
and gasoline, while prices of pig iron, hides, and
rubber advaneced.

During the first three

March, with disbursements temporarily in
excess of receipts, resulted in a temporary
abundance of funds, which was reflected at
member banks in leading cities in a growth of
deposits, in reduced indebtedness at the reserve
banks, and in increased holdings of securities.
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Index of United States Bureau of Labor Statistics. (1913=100, base
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Bank credit.—Demand for commercial credit
at member banks in leading cities increased
seasonally between the middle of February and
the middle of March. There was also growth
in the volume of funds used in the security
market as indicated by increases in loans to
brokers and dealers in securities. Conse-
quently total loans of the reporting banks at
the end of the period were close to the level
of last autumn. Financial operations of the
United States Treasury around the middle of

'\\;oekly rates in New York money market. Commercial paper rate
on 4 to 6 months’ paper and acceptance rate on $0-day paper.

At the reserve banks, following changes in
holdings of bills and securities accompanying
the financial operations of the Treasury, the
total volume of credit cutstanding on March
23 was somewhat larger than four weeks earlier.

Conditions in the money market in March
were slightly firmer than in February. Rates
on prime commercial paper advanced frorh 4
per cent to 4414 per cent, and call money was
also higher, while rates on acceptances declined
somewnat.

FEDERAL RESERVE BOARD INDEXES OF PRODUCTION, EMPLOYMENT, AND TRADE

| | |
Building contracts| : ‘ Department-store; Department-stors| Bank
Produc- ' ded1 | Rail | les ! i an
Indus- |4 Prodne- . awarde sales stocks debits
trial gg;gf tion of gg‘gﬁgz Fa’%g.y S o V‘fs};fée" | outside
, produe- | T,y miner- | Toend | yolis i load- | trade | of New
Year and tion? | o1 | als? | Unad- | Ad- ings ! | Unad- | Ad- | Unad- | Ad- | York
month ) Jjusted [ justed I justed | justed ! justed | justed | City?
Monthly :werage . -
1923_192g=100 Monthly average 1919=100
1
1526
January...... wg 103 93 96 10; 17? 342 gg 78 11?:l 130 125 141 1zg
10 10! 98 97 11 15 it i 10 135 131 140 12
108 108 108 97 113 231 209 | 126 85 130 130 142 141 131
108 108 107 96 110 220 170 ] 132 80 133 130 143 139 131
107 107 103 96 109 212 164 126 82 137 132 138 138 124
167 107 104 95 109 211 169 | 127 84 130 130 131 138 127
107 107 105 94 104 200 178 130 82 99 133 125 133 136
August.__.... 111 112 109 94 108 232 221 126 87 105 134 120 130 126
September.... 113 113 111 96 108 217 233 128 97 131 144 142 132 128
October...._.. 111 111 116 96 112 199 204 127 G4 15 139 153 137 126
November.... 108 106 118 95 109 188 236 132 86 156 138 156 138 123
December. ... 106 103 120 94 108 207 281 132 78 234 148 128 138 126
1927
January. ... 106 104 117 92 102 148 204 122 75 | 114 130 123 139 125
Febroary.-... 108 106 126 | 94 109 152 210 132 73 [ 108 138 131 139 132
| :

1 The indexes of production, car,}oadings, and bank debits are adjusted to allow for seasonal variation; the indexes of building contracts and depart-
ment-store sales and stocks are shown both with and without seasonal adjustments.
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MONEY RATES

Open-market money rates in March re-
mained at or near the relatively easy levels
which prevailed in February. The quotation
on prime cominercial paper advanced to
4414 per cent after the first week in March,
with an increase in the relative volume of
paper offered at the higher rate, but the best
names were still sold at 4 per cent. The
supply continued limited, and the interior
demand, which slackened early in March, was
more active later in the month. Ninety-day
bankers’ acceptances, which had been flue-
tuating between 35§ and 334 per cent since
early in the year, were again offered at the
lower rate. Yields on Treasury certificates
and on Liberty bonds declined somewhat
with the new (overnment financing. Secu-
rity loans, both time and call, were made at
about the same rates as in February. The
following table shows money rates prevailing
in the New York City open market during the
last three months. A table showing rates of
interest charged customers by representative
banks in various cities during the last four
months will be found on page 308 of this issue
of the BurieTin.

Money Rarss 1N NEw York Crry

!
Average yield Average rate
on— on—
: e | PTiME [
Prime | o0k | vg. |
oeiay| ers' i Treas- |
Month or weck paper aceept-| ury ! a1
- 4136 ’ anézgs, nntel.s ‘per cent| Call | Time
months| 4 ARG Libertyi loans ! | loans 2
‘ days | certifi- | bonds
1
' | o
March, 1926, ... sy {0 sl am | am
December, 1926 .| 435 3%-3%{ 5% } s, | su6| a0
January, 1927 - 4-415 3%43% 3.23 | 3.80 4,32 4,52
February, 1827 ______ 4-4141 354-334 3 ?9 : 3.80 4,03 4,42
March, 1927 ... O e ]} 3.80 0 413] 439
Week ending— |
Mar. 5.__.__ 4 3%4-3% :3 17 [ 3.78 4,20 4. 43
4-414 3%4| s 3. 1} 377 4.00 4,39
g 3gP31 0 as0) s00| 4
4-414 3%] 3.29 i 3.83 4.20 4.38

! Renewal rate.

2 Weekiy average of daily average rates on principal maturities.
3 Issues maturing Mar, 15, and Sept. 15, 1926, respectively.

f Tssues maturing Mar, 15, and June 15, 1927, respectively.

5 Issues maturing June 15, 1927, and Sept. 15, 1928, respectively.

ACCEPTANCE MARKET

There was a temperary scarcity of new bills
offered in the New York acceptance market
during the first week of the reporting period,

February 17 to March 16, but later the supply
regained its former volume, consisting chiefly
of bills based on cotton, silk, coffee, and sugar.
The supply was small in Boston throughout the
period, with cotton sugar, wool, and rubber bills
in largest number. The demand was active
in both centers through February, and then
fell off somewhat, but in New York dealers’
sales reached an unusually large total during
the week ending March 16, largely on account
of foreign purchases. Dealers’ offerings to the
reserve banks were light early in the period but
later increased, and their portfolios on March
16 were reduced to the smallest proportions re-
ported since last October. Rates on 30 and 90
day bills were lowered by most dealers on
February 25 in the face of the limited supply,
and these lower rates prevailed during the re-
mainder of the pericd. The following table
shows the market rates on bills of various
maturities at the beginning and end of the
period:

ACCEPTANCE RATES IN TEE Niw YORK MARKET

Feb. 17 Mar. 16
Datarity - -
Bid | Offered Bid } Offered
| |
3% 354 3%
381 3% 3% |
374 | 3% 33 |
3% | 3% 374
37% | 3% 3l
4 3% 4

CAPITAL ISSUES

The volume of new domestic securities issued
in February, $604,000,000, was nearly as large
as the January total, according to the compila-
tion of the Commercial and Financial Chronicle,
and the amount of those floated by corporations
alone, $526,000,000, was the largest on record.
In addition, there were unusuaily large issues
for refunding purposes. Municipalities offered
only one-half the new securities that they did
in January, and farm-loan issues were negligible.
Public utilities put out the largest volume of
new flotations, nearly one-half of the total
under this classification consisting of two stock
issues by the Consolidated Gas Co., of New
York. Industrial corporations sold a large
volume of securities, although less than in
January, and railroad offerings were the largest
since January, 1922. The following table
shows the domestic securities, both new and
refunding, issued in January and ¥ebruary,
1927, and February, 1926,
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Dowmustic CAPITAL ISSUES

[In millions of doMars)

February, January, February,
1927 1927 1926
Class of issue -
Re- Re- Re-
New | fund- | New | fand- { New | fund-
ing ing ing
Total. ... 603.4 | 245.6 | 631.8 | 106.6 | 474. 2 25.8
Corporate issues__..._.... 525.9 { 245.1 | 440.6 | 102.5 | 323.7 25.0
Bonds and notes—
Long-term._...._.. 255.0 | 219.4 | 335.7 | 88.7 | 172.8 22.6
. Short-term 12.8 6.5 | 10.8 __.____ 28,2 oo
Stocks__._..__ 258.1 19.2 ] 941 13.8 | 122.7 2.4
Farm-loan issues 4.4 oo 24.3 |-aoo. 4.8 oeo.o
Municipalissues.._.._.._. 73.1 51{166.9 4.1 | 146.2 .8
Total, new and re- 7
funding...__..._. | 8400 738.4 \ 500. 0

Foreign issues of securities in the United
States, on the other hand, were relatively
small in February, amounting to $92,000,000,
as compared with a monthly average of over
$100,000,000 during the year, 1926. No new
offerings came from Kurope and few from
Canada. South American Governments put
out more than half the total, and the rest is
accounted for largely by a $23,000,000 bond
issue of the State of New South Wales. The
table below shows the foreign issues in Jan-
uary and February, 1927, and February, 1926:

Forrien CapITAL IsSSUES

[In millons of dollars)

February, January, February,
1927 1927 1926
(e}rcw- Corpo-| $9¥° |Corpe-| $0¥* iGorpo-
n- | ern- ; ern-
ment rate ment rate ment rate
Total ... 80.2 | 11.7| 8.3 84.2| 8L8 24.0
New issues_...oooooo ... 7.2 | 110 56.3 | 73.3 | 41.8 20. 4
Europe. .o . ______{ ... 1.5 2.1 4.3 39.8 14.0
Canada and New-
foundland_._____...__ 6.0 2.0 27.4 2.2 2.0 6.4
Latin America__.______ 41.2 7.5 25.4 120 (N R,
United States insular
possessions. ... |_._._. 1.4 4.6 | C
Asia and Oceania 230 |l 25,0 [comoafacmee
Refunding issues 10.0 71 27,0} 10.9| 40.0 3.6
Total, Government
and corporate._.__ 919 167.5 105. 8

SECURITY PRICES

A very active stock market in March ac-
companied the advance of prices of representa-
tive industrial stocks to new high levels. The

advance was much less rapid than in February,
however, and railroad stocks moved irregularly
somewhat below the high point of the pre-
ceding month. The total number of shares
sold, although unusually large, was less than
in February. Bond prices led by Government
issues advanced after the middle of March to
their highest postwar weekly average. The
following table gives the indexes of stock prices
computed by the Standard Statistics Co. of
New York, the average price of 40 bonds com-
puted by Dow, Jores & Co., and the average
number of shares of stock sold daily on the
New York Stock Exchange for the last five
months and for March & year ago:

Inpex NUMBERS OF SECURITY PRICES

| Price i xes of :
ce indexes of I—- | Average
A;;' nruxlz;lber
Font - =~ | of shares
Month or week 198 n- | 31 rail- | Total, pLice |so1d daily
dustrial, road 229 1y onds? 000
stocks | stocks | stocks omitted) 3
Average for—
Miarch, 1926__ .. _._____ 144.0 1 119.4 (1 136.7 | .93.94 1,790
November, 1926_______ 157.5 1 1324 150.2 | 95.66 1,477
December, 1926 . 135.2 7 153.9 | 96.05 1, 692
136.7 | 153.5 | 96.43 1,466
142.1 156.9 i 96.44 2,156
143.1 | 159.0 | 96.63 1,983
141.3 | 157.7 | 96.30 2,189
143.6 | 159.1 | 96.45 1, 813
143.4 7 159.3 | 96.76 2,027
143.9 1 160.0 | 96.99 1,927

1 For the industrial stocks, the average of 1917-1921 prices equals 100;
for the rails the average of the high and low prices magde in the 10 years,
1913-1922, equals 100. The indexes are weighted by the number of
shares of each stock outstanding. Prices used are closing quotations on
Saturday.

2 Arithmetic average of daily average closing prices as published in
the Wall Street Journal. Weekly averages are for week ending with
Saturday.

3 Saturday. omitted. Weekly averages are for 5 daysfending with
Friday preceding date given.

COMMODITY PRICES

The general level of wholesale commodity
prices declined further in February, reflecting
substantial decreases in the prices of fuels,
metals, and building materials. Prices of
grains, eggs, and hides and skins have also
been reduced, while those of cattle, sheep,
meats, butter, cotton, and clothing materials
advanced. The all-commodities index of the
Bureau of Labor Statistics for February was
at the lowest level since June, 1924, and that
of nonagricultural commodities was lower than
at any time in the postwar period. Prices of
agricultural products, as a group, in February
rose slightly for the third consecutive month.
Indexes for the principal groups of commodi-
ties for certain months are shown in the
accompanying table.



258

FEDERAL RESERVE BULLETIN

APRIL, 1927

InpeEx Numsers or CommopiTY PRICES

[1913 =100}

b oo - February, | January, | February,

Commodity groups 1027 01 1027 | 1926
All commodities..__._______ 146. 4 146.9 155.0
Agrienltural .. ______ 143.8 143.4 15L.7
Nonagricaltural .. ..______________ 148.3 149, 6 157.3
Farm produects. ... _._.__ 136.9 137.2 149.9
______ 148, 2 149. 6 153. 2
168.7 167.3 183.9
177.1 179.8 179. 4
122.2 124, 4 128.4
Building materials. 167. 9 169.7 177.1
Chemicals and drug; 122.0 1221 132.3
House furnishings 157.5 157.4 163. ¢
Miscellaneous_-_ 118.5 i17.9 132.9

During March prices of grains, sugsr, butter,
eggs, silk, wool, coal, petroleum, and gasoline
decreased, while those of potatoes, pig iron,
hides, and rubber advanced.

Prices received by farmers for their products,
after advancing slightly in February, declined
again in March to the January level, owing to
decreases in the prices of grains, fruits, and
vegetables, and dairy and poultry products
which more than offset increases in the prices of
meat animals and cotton. The index for
cotton and cottonseed, as a group, rose to the
highest level since last September. The accom-
panying table shows the Department of Agri-
culture index of these prices, by groups, for the
past 15 months. '

InpEx Numsrrs oF Farm Prices
[ August, 1909-Tuly, 1914=-100]

]
s Dairy |
o Fralb | Meat | and |COUOR| U
Month 0 Grains | ani- |pouliry "y classi-
mod- Vege- | inatg rod- | cotton-| “goq
ities tables B | seed
1926
January_._. 143 143 214 140 153 138 87
February._. 143 140 218 146 144 142 87
140 133 220 147 137 133 85
140 131 258 146 133 135 83
139 131 240 148 131 130 82
139 130 216 154 130 132 81
136 125 195 152 131 126 85
August_____ 133 128 166 144 130 130 81
September.. 134 121 136 148 139 134 93
October.___ 130 123 136 148 144 94 97
November_. 130 121 142 142 157 88 7
Decembeor. . 127 120 137 140 161 81 91
1927
January___. 126 120 140 140 152 85 7
February... 127 122 142 143 143 04 84
March._____ 126 121 140 144 133 102 81

AGRICULTURAL CREDIT

Rediscounts at the 12 Federal intermediate
credit banks during February increased ap-

proximately $600,000, and during the first
two weeks of March showed an additional
increase of about $2,000,000. This increase
represents largely additional rediscounts for
agricultural credit corporations, which reached
their lowest level for the current crop year on
Rebruary 12, at which date they totaled
$20,519,000, about $6,000,000 greater than the
Iow point of the previous year. Direct loans
of the same group of banks were reduced
slightly more than $11,000,000 during the
month, and further repayments were made
during the first two weeks of March tetaling
approximately $2,500,000. This liquidation
represents largely a reduction in loans based on-
the security of tobacco and cotton. All Fed-
eral land bank districts showed a reduction in
direct loans with the exception of the Wichita
and Houston districts, which remained un-
changed, the largest reduction taking place in
the Louisville district. ILoans based upon
eligible commodities and rediscounts for the
different financial institutions on the latest
available date in March are shown in the
accompanying table.

InterMEDIATE CrEDIT BANKS

[In thousands of dollars]

Class of loan or rediscount erd‘;m} 2 Felgmm M]%rz,sm,
Direct loans outstanding on—
26,183 26, 097
12,627 15, 902
¢ 3,400 2, 056
Canned fruits and vegetables. 1,365 502
Raisins oo ooooooiooiaoo. 5,000 5, 000 3,600
Peanuts . e icccmccadeee 57 87
WOO0l o ieias 79 346 217
Rice ool 2,185 2, 564 870
Al Other . - e 310 266 447
0] 7Y U 39,216 | 51,808 49,778
Rediscounts outstanding for—
Agricultural credit corporations. 22,702 | 20,519 19, 827
National banks 27 27 34
State banks.. 398 413
Livestock loa: 19,315 12,235
Savings hanks and trust comp: 52 65
Total. e - 40,311 32,574

Net farm mortgage loans outstanding at
the 12 Federal land banks increased about
$12,500,000 during February, while the loans
of joint-stock land banks increased approxi-
mately $8,000,000. The following table shows
the outstanding volume of net mortgage loans
at the end of November held by 12 Federal
land banks, 54 joint-stock banks, and 41 life-
insurance companies owning more than 82 per
cent of the assets of all life insurance companies.
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Nrr FArM Mozrreage Loans OUTSTANDING -
[In thousands of doilars]

T Feb. 28, | Feb. 28

Class of institution 1027 1096
Joint-stock land banks_ ... ol ... 647,762 567, 544
Federal land banks...______.__ 1,097,642 | 1,019,486
41 life-insurance companics il 1,592,000 | 1,533,000

¥ Loans outstanding Jan. 31, 1027.
MANUFACTURING AND MINING

Industrial production increased further in
February, according to the board’s index,
which is adjusted for number of working days
in the month and for seasonal variations, out-
put of both manufactures and minerals showing
gains. The minerals index, which had declined
in dJanuary, reached again the high level
attained in December, reflecting a growth in
the production of crude petroleum to the
largest daily average on record and a rise in
the index for bituminous coal owing to a con-
siderably less than seasonal decrease in the
volume mined. The output of anthracite con-
tinued the decline which began last November,
and daily average production of copper and
zine did not show the increases which usually
occur between January and February. Pro-
duction of automobiles continued to increase
but remained in much smaller volume than a
year ago. Output of iron and steel, which has
also been enlarged, likewise remains less than
in the corresponding period of last year.
Cotton consumption per working day in Feb-
ruary exceeded that for any previous month on
record, but activity in woolen and siik mills
was somewhat reduced. Factory employment
and pay rolls, after a sharp decrease in January,
increased substantially in the following month
and were in practically the same volume as in
December, although smaller than in February
of last year.

Textiles.—DBuying of cotton fabrics has been
maintained in unusually large volume since
early last autumn, and, according to reports of
the Agsociation of Cotton Textile Merchants of
New York, unfilled orders for a group of re-
porting mills have increased since last June
from 160,000 yards to nearly 400,000 yards at
the end of February, equaling in volume pro-
duction for nearly a 60-day period. At the
same time, stocks have decreased from over
269,000 yards to approximately 160,000 yards.
Mills in all sections of the country reported in-
creased activity. Prices of cotton goods and
yarns have,been steady, and the Fairchild
. price indexes have advanced since the first of

the year. Woolen-mill activity has decreased
since last October, but continued in February
at a higher level than a year ago. Prices of
foreign raw wool have advanced slightly since
early in February, while those of domestic wool
and of worsted yarns and of tops have de-
creased somewhat. Quotations on woolen
and worsted goods have remained practically
unchanged. Clothing manufacturers are now
supplying spring goods, and sales and employ-
ment and pay rolls in men’s and women’s
clothing industries have shown substantial
seasonal increases since the first of the year.
Deliveries of raw silk to mills and loom activity
decreased somewhat in February, and although
deliveries were practically the same as those for
February, 1926, looms were less active than a
year ago. Prices of both raw silk and of silk
goods advanced during February, but since the
first of March those of raw silk have declined
again. Buying of hosiery and underwear has
improved considerably since the first of the
year, and reports indicate that stocks have
been reduced, but supplies of women’s fuli-
fashioned hosiery are still in large volume.
‘Hides, leather, and shoes.—Daily average
preduction of sole leather in February was
larger than in any month in over three years,
and stocks in process were also increased, while
tanners’ finished stocks were further reduced.
Leather markets, however, according to trade
reports, have been relatively dull. The hide
market, on the other hand, showed increased
activity in March, and prices advanced, follow-
ing decreases in February. Daily average pro-
duction of beoots and shoes increased by slightly
more than the usual seasonal amount between
January and February and exceeded output for
February of last year. Sales of shoes at whole-
sale in February and stocks held by the same
dealers at the end of the month were reported
to be larger in volume than a year ago.
Metals,—Production and shipments of iron
and steel have increased substantially since the
low level of activity in December, and esti-
mates indicate that steel-mill operations in
March were approaching the high Ievel of those
of March, 1926. Although there has been an
increase in buying of steel products since the
first of the year, new orders are not as large in
volume as shipments, and unfilled orders out-
standing have been reduced. Production of
pig iron has also increased, and a few additional
blast furnaces were blown in during March, in
addition to the increase of nine active furnaces
during February. Prices of both iron and steel
were considerably reduced during February,
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but they have been stronger in March, and
some producers have increased pig-iron prices
by 50 cents a ton. Automobile producers
have been demanding a fairly large volume of
steel to take care of the seasonal increase during
recent weeks in the production of cars. The
demand for structural steel has continued
large, and railroads have recently been mak-
ing inquiries for second-quarter steel require-
ments.

Daily average production of copper and zinc
decreased slightly in February, whereas generally
a seasonal increase occurs at that time. Pro-
duction of copper, however, continued in larger
volume than in any February of previous post-
war years, and that of zinc was approximately
the same as a year ago. Zinec stocks increased
further in February and were larger than at any
time since October, 1924. Refined copper
stocks were also further enlarged, but supplies
of blister copper in process were reduced.
Prices of copper, lead, and zinc rose somewhat
in the latter part of February and the early
part of March, but markets became quieter
about the middle of March and quotations
were slightly lowered.

Fuels.—Weekly production of bituminous
coal, after declining slightly in February, in-
creased considerably in the first two weeks of
March, contrary to the usual seasonal tend-
ency. This larger ocutput was in anticipation
of a possible strike on April 1, when the
present contract between operators and miners
expires. Production for the year to date has
exceeded estimated consumption by some two
or three million tons a week, and stocks of
bituminous coal in consumers’ hands are re-
ported to be large. The decline in the price of
coal from the high level of last autumn has
continued slowly, and the Coal Age index of
spot prices for the week of March 21 was $2.05
a ton, the lowest for any week since early in
September. Anthracite markets have been
especially dull, and weekly production has
continued in the smallest volume, except during
strikes, since 1921. Prices of anthracite were
reduced on March 15, about 75 cents a ton by
some producers, and others announced similar
reductions to be made on April 1. Production
of coke was at a slightly larger daily rate in
February than in January, but smaller than a
year ago. Prices of Connellsville furnace coke
have fluctuated in recent weeks between $3.25
and $3.50 a ton.

Petroleum production reached another new
high record in February, and weekly output in
March, although slightly reduced, continued in
large volume. According to estimates of the

American Petroleum Institute, pipeline and
tank-farm stocks of crude petroleum east of the
Rocky Mountains were considerably enlarged in
February. Stocks of crude oil and gasoline at
refineries east of California also showed sub-
stantial increases in volume during the month.
Reflecting the high level of production and the
accumulation of stocks, prices of crude petro-
leurn and of petroleum products have been
sharply reduced during the past few weeks.
The average price of crude petroleum at wells,
as computed by the Qil, Paint, and Drug Re-
porter on March 25, was $1.585 per barrel, as
compared with $1.833 a month earlier and
$2.048 in the corresponding week of last year.
The present price of crude petroleum is the
lowest since January, 1925. The average price
of gasoline at refineries, according to averages
from the same source, on March 25 was about
814 cents per gallon as compared with about 11
cents a year ago. Gasoline prices at service
stations are about 2 cents a gallon lower than
they were at this time last year.

Automobiles and tires.—Production of auto-
mobiles in the United States has increased
steadily since the sharp curtailment during the
latter part of 1926, and output in February
totaled 298,000 passenger cars and trucks, as
compared with 234,600 in January. Weekly -
statistics of employment in Detroit factories
and unoflicial reports from the industry indi-
cate a further seasonal increase in output
during March. The level of production for
this year to date has been considerably smaller
than during 1924 and 1926, but somewhat
larger than in 1923 and 1925. Reports from
dealers in the Middle West to the Federal Re-
serve Bank of Chicago show a much smaller
volume of sales both at wholesale and retail in
February than in the same month of last year.
Dealers in the Philadelphia Federal reserve dis-
trict, on the other hand, reported a gain in sales
over the volume of a year ago. Stocks held by
dealers at the end of February were smaller
than last year in the Chicago district and larger
in the Philadelphia district.

Production of automobile tires and tubes
was seasonally larger in February than in
January and likewise exceeded that of Feb-
ruary, 1926. Shipments, however, which were
unusually large in January, did not show the
customary increase in the following month and
were smaller in volume than output. Stocks
on hand consequently were enlarged. The
crude-rubber market has been strong since
early in February, and the quoted price ad-
vanced from 38 cents a pound on February to
over 42 cents on March 18.
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Building materials.—Production of lumber
has shown a seasonal increase since the first
of the year. The output of softwoods has con-
tinued in smaller voluine than a year ago,
while the amount of hardwoods cut has ex-
ceeded that of the corresponding period of
1926. Orders since the first of the year have
been in excess of production, and shipments,
which were seasonally small during January
and early February, have increased within
recent weeks and for the year to date have
exceeded output. The volume of unfilled
orders for oak and maple flooring at the end of
February was somewhat smaller than that on
the corresponding date of last year. Produc-
tion and shipments of cement and paving brick
were not as large in February as in that month
of 1926, and shipments and orders for sanitary
ware likewise were in smaller volume than a
year ago.

Food products.—¥lour production in Keb-
ruary totaled 8,995,000 barrels, which was
alightly larger than the production of Febru-
ary of a year ago, but, owing to differences in
number of working days, smaller than in Janu-
ary. Mills in the southern and socuthwestern
States and on the Pacific coast were operated
at a higher percentage of capacity than in
either the previous month or in February of a
year ago, and those in the Northwest and at
Buffalo showed but little change in the same
comparisons. Buying by domestic consumers
has been slow, although some improvement
was noted in the middle of March. Prices have
remained relatively stable, but, reflecting the
decline in wheat prices, fell slightly in the first
half of March.

Sugar meltings during February showed less
than the usual seasonal increase over the
previous month and were considerably smaller
than in February of last year, while stocks at
the end of the month, totaling 300,858 tons,
were 63 per cent larger than a year ago. Prices
of both raw and refined sugar were reduced
during the first half of March.

" Meat produection showed the usual seasonal
recession in February from the preceding
month, but the inspected slaughter of all types
of livestock was larger than in February of a
vear ago. Sales billed to domestic and foreign
customers by 38 meat-packing firms in the
United States reporting to the Chicago Fed-
eral Reserve Bank were 9 per cent smaller in
total value than in January and slightly less
than in February, 1926. Storage holdings of
pork and lard on March 1 showed an increase
for the month, while supplies of beef, lamb,
and miscellaneous meats declined. All items,

with the exception of dried salt pork, were
larger than a year ago.

BUILDING

Values reported for building and engineering
contracts awarded in February exceeded values
reported in Jahuary by a narrow margin of
2.4 per cent, and fell below values reported last
year in February by 3.5 per cent. In their
review for the month, covering awards in 37

‘eastern States, the F. W. Dodge Corporation

summarize the record for February as indicat-
ing “moderate recovery from January’s rather
abrupt drop in contract-letting.” Last year in
each of these months contracts were reported in
record volume for the month, but values con-
tracted for fell off last year in February in
comparison with January by more than 10 per
cent, and the small margin of increase over
January shown in this year’s record brought the
dollar volume of awards in February nearly to
the level recorded for February of 1926.
Although awards this year to the end of Feb-
ruary fell below 1926 by 10 per cent, they
exceeded awards in these two months of 1925 by
25 per cent, and during March, to March 18,
the daily average for the wvalue of awards
reported this year was somewhat in excess of
the daily average during March last year to
March 19. Tt is noted that the February
record for contemplated projects indicated that
demand for new construction work was develop-
ing “somewhat slowly.” Valuations reported
for such projects in February, in fact, fell below
1926 by 25 per cent. '

Increases in the dollar volume of construction
work: brought under contract are shown in
comparison with February of last year for the
Boston, New York, Cleveland, Chicago, St.
Louis, and Kansas City districts, and decreases
for the Philadelphia, Richmond, Atlanta,
Minneapolis, and Dallas districts, the decrease
for the Atlanta district (from $64,000,000 to
$32,000,000) amounting to 50 per cent. Totals
for States show increases over 1926 for 22 and
decreases for 15 of the 37 States covered by the
reports.

Residential building contracted for during
February fell off in comparison with awards
during February of last year by 9 per cent.
Awards for commereial, for industrial, and for
educational building in February were in
nearly the same volume this year as in 1926,
and awards for public works and utilities in
smaller volume this year.

The valuation of building permits issued in
168 selected cities during February exceeded
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the valuation reported by these cities in Jan-
uary by 17 per cent, and exceeded the valuation
reported last year in February by 7 per cent—
the increase over 1926 for New York City
amounting to 35 per cent and for Chicago to
40 per cent. Of the 200 cities reporting valua-
tions for building permits to the F. W. Dodge
Corporation, 99 cities reported larger valua-
tions in February this year than last, and 101 of
these cities reported smaller valuations this
year.

As computed by the New York Reserve’

Bank, the cost of building declined slightly in
February, this decline representing a decrease in
the cost of building materials as indicated by
the Bureau of Labor Statistics wholesale price
index for these materials, which cecreased from
170 in January to 168 in February /prices in
1913 being taken as 100). Wages in the con-
struction mdustries continued generally on the
level of the preceding month.

WHOLESALE AND RETAIL TRADE

Merchandise sales by firms engaged in whole-
sale and retail trade which made reports to the
Federal reserve system were seasonally smaller
in February than in January. The decline,
however, in sales by retail firms to consumers
was not as large as that which is customary
between January and February, and sales
of department stores and chain stores were
larger than a year ago. Sales of wholesale
firms, on the other hand, continued to decline
in February from the levels of the correspond-
ing month of last year and were the smallest
for any February since 1922. Changes in the
level of prices are reflected more quickly in
wholesale trade than in sales of retail stores,
and a part of the decline in the value of whole-
sale trade in February of this year reflects the
much lower level of wholesale prices this year
than in the early part of 1926.

Inventories of merchandise carried by both
wholesale and retail firms were increased in
February in anticipation of the growth in
sales to consumers that occurs early in the
spring. This increase in stocks, however, was
no larger than that which is customary at this
season, and at the end of the month inventories
of department stores and of nearly all lines of
wholesale trade were smaller than at the
corresponding period in 1926.

Wholesale trade.—The volume of trade of
reporting wholesale firms continued to decline
in February from the corresponding month of
the previous year, and the Federal Reserve
Board’s combined index of sales in six leading

lines reached the lowest level for any February
since 1922. Declines {rom last year were
reported in all leading lines, except in whole-
sale sales of shoes, which were 5 per cent larger
than in February, 1926. Sales of groceries,
hardware, and drugs were from 4 to 5 per cent
smaﬂer than a year ado, and those of dry goods
were 8 per cent smaller. Sales of cotton com-
mission houses located in New York City were
about 18 per cent smaller, and those of silk
goods firms were 8 per cent less than a year ago.
Farm- implement and agricultural machinery
sales continued at a lower level in February
than in the corresponding month of last year.
Orders for machine tools placed with firms
reporting to the National Machine Tool
Builders” Association were also slightly smader
than a year age, but the decline in February
was not as 1&106 as that in January or in Deeem—
ber. Smaller sales than in February of last
vear were reported from nearly all sections of
the country for groceries, dvy goods, hardware,
and drugs.

Inventories carried by firms engaged in
leading lines of wholesale trade increawd
suont]y in Hebruary in anticipation of the
seasonal expansion that usually occurs in the
demand for merchandise in the early spring.
Compared with February a year ago, stocks of
groceries, dry goods, and hardware were
smaller, while those of meats, shoes, and
drugs wers larger. Stocks of dry goods were
about 19 per cent less than in 1926, but a
large part of this decline reflects genelahy
lower prlcbs of textile products. Accounts re-
ceivable of reporting grocery, dry goods, and
hardware firms outstanding at the end of
February were generally smaller than at the
end of the corresponding month of last year.

Retail trade.—Trade of retail stores was also
smaller in February than in January, but the
decline was less than that which usually occurs
between January and February. Compared
with the corresponding period of last year,
sales of department stores and chain stores
were larger, while those of mail-order houses
were smaller.

Department store sales, however, were not
larger in all sections of the country. In the
Philadelphia, St. Louis, and Dallas Federal
reserve districts sales were smaller than a year
ago, and in the Cleveland and Richmond dis-
tricts they continued in about the same vol-
ume. Statistics reported from 45 separate de-
partments at stores in seven Federal reserve
districts showed larger sales at 32 departments
and smaller sales at 13 departments. Increases
were largest in departments selling ribbons,
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silverware and jewelry, women’s coats, wo-
men’s skirts, ready-to-wear, and women’s and
children’s hosiery, while declines were largest
in woolen dress goods, men’s and boys’ shoes,
and musical instrument and radio departments.

Inventories carried by department stores
showed about the usual seasonal increase in
February, preparatory to the expansion in
sales that is customary early in the spring, but
they continued slightly smaller for the country
as & whole than in the corresponding period of
last vear. In the New York, Richmond,
Chicago, 3t. Louis, Minneapolis, and Diallas
Federal reserve districts stocks were smaller
than last year, but in the other Federal re-
serve districts they were slightly larger. Sta-
tisties from individual departiaents showed
smaller stocks than last year at 27 depart-
ments and larger stocks at 18 deparitments.
Declines were largest in departments carrying
woolen and cotton dress goods, laces, trim-
mings, and embroidery, and women’s suits,
while increases were largest in women’s skirt,
sweater, and fur departments. In the Dallas
Federal reserve distriect smaller inventories
than last year were reported from 38 of the
total of 45 departments, and the percentage
decreases in these departments were generally
larger than in other districts.

The rate at which inventories of depart-
ment stores were turned over in February was
slightly lower for the country as a whole than
in February of last year. In the Boston, New
York, Chicago, Minneapolis, and Dallas Federal
reserve districts the rate of turnover was
higher, while in the other districts it was about
the same or slightly lower than in February,

1926.
TRANSPORTATION

Freight moved in record volume for the
month during February. Car loadings in this
month of all classes of freight combined, and
specifically of those classes representing ship-
ments of manufactured products (miscellaneous
and less-than-car-lot merchandise), and of coal,
exceeded loadings recorded in February of any
earlier year. GUrain and grain products and
ore, also, moved in greater volume this year
than last during February, although not in
record totals for the season. Considerable
decreases in comparison with February load-
ings last year are shown for two classes of
freight—forest products and coke—and a slight
decrease for livestock. Geographically, the
increase of February freight shipments this
year over 1926 was widely distributed, increases
being recorded for each of the seven transpor-

tation districts excepting the nerthwestern, for
which loadings in February were in nearly the
same volume this year as in 1926. Loadings
during the early part of March to March 19
were in excess of loadings reported for corre-
sponding weeks of 1926, and in the 12 weeks
ended March 19 loadings this year ran 3 per
cent in excess of 1926, the excess representing
principally larger coal shipments this year.
Average freight car surplus, which increased
from month to month from 87,000 cars in
October to 295,000. cars in January, fell off to
266,000 carsin February. Inthesecond quarter
of March the surplus amounted to 257,000 cars.

AGRICULTURE

With the approach of the spring planting
season reports mdicate generally favorable soil
conditions throughout the country, with ample
moisture available in most sections. Planting
of early spring crops in the southern districts
is under way, although some sections report
delay as a result of cold weather and wet soil.
The condition of growing crops is reported to
be favorable, and pasture conditions have been
improved by recent rains.

Farm prices of agricultural products, as indi-
cated by the index of the Department of
Agriculture, declined from 127 in February to
126 on March 15. This decrease represents
largely a seasonal decline in prices of dairy and
poultry products, although prices of grains and
of fruits and vegetables also were slightly lower.
Livestock prices advanced slightly, while cotton
and cottonseed rose 9 per cent. ’

Cotton.—Statistics recently published by
the Department of Commerce covering the
season to March 1 show that 17,910,000 bales
of cotton were ginned from the 1926 crop, com=
pared with a final yield of 16,104,000 bales in
1925. This was a slightly smaller figure than
the estimated yield of 18,618,000 bales by the
Department of Agriculture last autumn. Pick-
ing, however, is continuing in certain sections,
and the final yield will probably be somewhat
larger than that indicated by the ginning figures
up to March 1. Production was larger than
in 1925 in all of the principal growing States
except In Arkansas, Louisiana, Mississippi,
and Tennessee, but the greater part of the
increase was due to much larger yields in Texas
and Georgia.

Although the crop in 1926 in the United
States was nearly 2,000,000 bales larger than
in 1925, reports by the Department of Agri-
culture indicate that yields were smaller in
other principal growing countries, and the
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world’s production is expected to amount to
29,000,000 bales, compared with 27,700,000

bales in 1925. World consumption of cotton’

has also been larger for the season to date than
in the corresponding period of last year. Sta-
tistics published by the International Federa-
tion of Cotton Spinners show that 12,934,000
bales were consumed by all spinners of the
world in the first six months of the season,
August through January, compared with 12,-
338,000 bales in the corresponding period last
vear. Of this total 7,224,000 bales were
American cotton, approximately 250,000 bales
more than in the corresponding period of 1925.
Receipts at leading southern markets, tak-
ings by American spinners, and exports indi-
cated that marketing of the crop in the United
States continued in large volume in February.
Receipts at southern markets amounted to
approximately 1,200,000 bales, compared with
752,000 bales in February of last year. Ex-
ports exceeded 1,010,500 bales, almost twice
as large as in February, 1926, and were the
largest for that month since 1915. Prices re-
mained in February and early in March near
the levels reached early in the year, which were
from 114 to 2 cents higher than the low point
to which prices declined early in December.
The course of prices in recent weeks, as re-
flected in weekly quotations at 10 southern
markets, is shown in detail in the chart.
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ic 10

COTTOM PRICES

o3 I _ 4 16
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Reports indicate that weather conditions
late in February and early in March delayed
to some extent preparations for the new crop
in certain sections. Planting, however, was
begun early in March in the southernmost areas
of the belt. Acreage is reported to be slightly
smaller than last year in some sections, but it is
yet too early to know definitely to what extent
acreage will be reduced. Fertilizer sales for the

three months, December through February, as
measured by sales of tags by State authorities,
were smaller than in the corresponding period
of -last year in each of the cotton-growing
States, except Florida, averaging for 12 cotton-
producing States 30 per cent smaller than a
vear ago. In February alone sales of tags were
the smallest for that month since 1922,
Oottonseed products.—Activity in the cot-
tonseed manufacturing industry continued
through February at a higher level than in the
corresponding period of the preceding: year.
A total of 4,952,000 tons of cottonseed were
crushed in the seven months, August through
February, compared with 4,478,000 tons in the
corresponding period of last year. Approxi-
mately 1,472,0600,000 pounds of erude oil were
produced during the period, compared with
1,289,000,000 pounds in 1925-26, and the
output of refined oil was also larger. Stocks of
crude oil and refined oil on hand at mills and
refining establishments at the end of February
were larger than last year, while those of nearly
all other products were smaller.
Grains.—Wheat prices declined during Feb-
ruary and the first half of March, with soft
winter wheat showing the greatest weakness.
Spring-wheat prices were more stable, and
durum prices continued above those of last
year, owing to the apparent shortage of grain
of this type for export. The market situation
has been characterized by increased shipraents
of Argentine and Australian grain to European
markets, resulting in a decline in exports of
wheat from this country from 12,619,000
bushels, of both grain and flour, in January to
8,822,000 bushels in February. Domestic mills
have also been less active in their buying.
Stocks of wheat held on the farms and in coun-
try mills and elevators on March 1, as estimated
by the Department of Agriculture, were about
40,000,000 bushels higher than a year ago.
These stocks, together with the visible supply
in the central markets, totaled approximately
277,000,000 bushels, compared with 224,000,000
bushels a year ago. The acreage which farmers
intend to plant to wheat, as reported to the
Department of Agriculture as of March 1, indi-
cates an increase in all spring wheat of about
2 per cent over the acreage harvested in 1926.
An increase of 14 per cent is indicated for
durum, while other spring wheat shows a slight
reduction. '
Visible supplies of corn in the central markets
have continued to increase from week to week
and on March 19 a total supply of 48,837,000
bushels was reported, the largest on record.
This increase in visible supply has been accom-
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panied by a lower demand both for consump-
tion in the United States and for export.
Prices declined approximately 8 cents from the
middle of February to the end of the first week
of March, but since that time have made some
recovery, No. 3 yellow cash corn at Chicago
being quoted at 69-70 cents a bushel on March
18. Stocks on farms March 1 were 215,000,000
bushels less than a year ago. The decrease in
the Corn Belt States showed a greater decline
than for the country as a whole, inasmuch as
stocks on March 1 in these States were 708,-
000,000 bushels, compared with 1,051,000,000
bushels a year ago. -The increased production
in consuming States is reflected in the estimates
of the corn shipped, or to be shipped, out of the
county where grown, which was placed at
16 per cent of the 1926 crop, compared with
20 per cent for the previous season.

Farmers’ planting intentions for crops other
than wheat indicate an increased acreage of
about 2 per cent for corn, 3 per cent for oats,
14 per cent for barley, and a decrease of 11
per cent for flaxseed and 7 per cent for rice.
Stocks of corn, oats, barley, and rye were
smaller than a year ago, while stocks of wheat
showed an increase. Stocks of grain on farms
Mareh 1, 1927, as estimated by the Department
of Agriculture, are given in the table below.

Stocks oF Grains oN Farms Marcr 1
[Estimates of the U. 8. Department of Agriculture]

[In thousands of bushels]

1922-1926
(5-year
average)

Grains 1927 1926

1,113,691 | 1,329, 581
130, 444 100, 137
571, 248

52,915
6, 544

1,128,027
128,059
478, 698

44, 637
19,016

433, 957
40,829
5, 647

! Three-year average.

Livestock.—Range conditions are reported
to be favorable, with ample moisture and soil
conditions giving promise of good spring rang-
ing in most States, except in a few dry spots
in western sections of the Dakotas, Nebraska,
Kansas, and the eastern parts of Colorado
and Wyoming. Some scarcity of feed is re-
ported in the central northern districts, but
the weather has permitted free ranging in the
northern Great Plains region. Hay and other
feed have been generally araple in all the west-
ern country, except in North Dakota, east
central Montana, western Kansas, and eastern
Colorado. According to the western range

report of the Department of Agriculture, cattle
and sheep have wintered well and are reported
to be in good condition.

Cattle prices in February were generally
higher than in the previous month and also
higher than in February of a year ago. The
demand for well finished cattle continued
strong, and this type of animal advanced in
price more than any. other grade. Medium
and common steers were slightly lower than a
yvear ago, while an active demand for stocker
and feeder cattle maintained prices at a firm
level. The volume of livestock slaughtered
during the month showed the usual seasonal
recession from January, but was in approxi-
mately the same volume as in February, 1926.
The average price paid for cattle slanghtered
under Federal inspection during February was
$7.83 per hundredweight, which compares with
$7.54 in January and $7.39 in the second month
of a year ago.

The volume of inspected slaughter of hogs
during the month was slightly larger than a
year ago. Prices were at a lower level, the
average price of hogs slaughtered under
Federal inspection showing a decline of 17
cents per hundredweight compared with the
previous month and a decline of 64 cents per
hundredweight compared with the February
average of last year. The amount of pdrk
products going into domestic consumption
appears to be decreasing, as storage stocks
of pork on March 1 were 61,000,000 pounds
larger than on the comparable date in 1926.
The prices of most fresh and cured pork
products averaged slightly lower than in Feb-
ruary of a year ago.

Lamb prices advanced rapidly during the
latter part of February and the first half of
Mareh, reaching the highest point in several
months. The average price during February
for sheep and lambs slaughtered under Federal
inspection was $12.80 per hundredweight, which
compares with $12.05 in January and $12.66 in
February of 1926. The volume of inspected
slaughter during the month was less than 1 per
cent smaller than in February, 1926. The De-
partment of Agriculture reports a decrease of
approximately 255,000 head in the number of
lambs on feed in Colorado and western Nebraska
feed lots on March 12 as compared with a year
ago. A considerable amount of wool contract-
ing is reported in many of the Western States,
with prices ranging from 34 to 38 cents in
Texas and 28 to 33 cents in other States.

The average prices for livestock at the
Chicago market for February, with compari-
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sons, are reported by the Chicago Federal | approximately 20,000,000 bushels larger than

Reserve Bank as follows:

Averace Prices orF LivesTOoCK
[Per hundred pounds at Chicago]

Week Months of—

f : ended |+ e —
Class of livestock Mar. 12, | Febru- |January,| Febru-

1927 ary, 1927 1627 ary, 1926
Native beef steers (average)_.| $10.85 $10. 50 $10.20 ! $9. 65
Fat cows and heifers 7.50 6.75 6.40 [ 6. 60
Hogs (bulk of sales) - 11. 55 11.80 11.95 12.35
Yearling sheep____. 12:00 0 12| 10251 1165
Lambs (average) oo ceoooeon.- 14.95 13.00 12. 55 '1 13.50

Dairy products.—Butter prices continued
firm during ¥ebruary, with an average price
for 92-score butter at New York of 51.5 cents,
which is 2.4 cents above January and 6.6 cents
above February of a year ago. During March,
however, increased imports of foreign butter
have bheen reflected in a decline of .approxi-
mately 4 cents from the February average, the
New York quotation for March 18 being 47.5
cents. Domestic production since January 1,
as indicatd by market receipts, has been ap-
proximately 4 per cent less than in the same
period of a year ago. Stocks in cold storage
on March 1 were the lowest on record, being
only 8,086,000 pounds, compared with a five-
year average of 19,288,000 pounds.

‘Cheese prices averaged 1 cent lower in Feb-
ruary as compared with the previous month,
but were approximately 1 cent higher than a
year ago. Prices declined three-fourths of a
cent during the first half of March. As in the
case of butter, the production of cheese since
January showed a decrease as compared with
a year ago. Cold-storage holdings of cheese,
however, which totaled 89,239,000 pounds on
March 1, were larger than the five-year average
of 28,619,000 pounds. ‘A decline of 3,000,000
pounds, however, was shown in the comparison
with a year ago.

Fruits and vegetables.—An earlier season,
as well as increased acreage, has contributed
to a heavier movement of fruits and vegetables,
shipments being fully 10 per cent heavier this
season than a year ago. Shipments of south-
ern berries and vegetables have been expand-
ing rapidly, and prices have shown the usual
seasonal decline. Prices of stored fruits and
vegetables, however, are higher than was the
cage in late winter. '

Improved demand for potatoes has been
“reflected in an advance in price of approxi-
mately 50 cents per 100 pounds from the low
point of the winter. According to the estimate
of the Department of Agriculture, the amount
of the 1926 potato crop on hand March 1 was

a year ago. Part of the gain was represented
by an increase in the holdings of seed potatoes,
which were one-sixth greater than a year ago.

In spite of the large 1926 apple crop, total
stocks in cold storage on March 1 were equiv--
alent to about 5,000,000 barrels, slightly less
than they were a year ago and not greatly
above the five-year average. Prices have
been advancing slowly and are now at least
one-fourth higher than in early winter. The
average, however, is slightly lower than in
the spring of 1926, which is partly accounted
for by the poor condition of stocks in some
sections or oversupply in certain markets.
Foreign demand continues active, and the
export trade has taken about 50 per cent more
apples this season than a year ago. :

Shipments of oranges and lemons are moving
in large volume, the total for February being
8,298 cars, compared with 6,461 cars 1n the
same month in 1926. Prices, however, are only
on a siightly lower level than a year ago.

Tobaczo.—The season for marketing tobacco
ended in many growing areas late in February
and earty in March and many tobacco markets
closed. Sales, however, continued In very
large volume through February in the markets
that remained open and amounted to 118,-
493,000 pounds, compared with 130,006,000
pounds in January and 83,462,000 pounds in
February of last season. A large part of the
increase in sales in February over last year
was due o the fact that sales this year in-
cluded those made by one of the large tobacco
cooperative marketing associations through
the loose-leaf and auction markets. In other
recent years sales by cooperative marketing
associations were not included in the totals.
Much of the tobacco that was marketed in
February was of a lower grade and quality
than earlier in the season, and this was a
factor accounting for the lower prices that
were received by the growers. Prices in
February averaged $12.38 per 100 pounds for
burley tobacco i Kentucky, compared with
$13.76 per 100 pounds in January.

Beports from the St. Louis Federal reserve
district indicate that there has been very
little preparation for the new crop thus far,
and from present imdications planfing will be
unusually late. There appears to be some
disposition among farmers in that district to
reduce acreage, particularly in certain dark-
tobacco growing areas. It Is yel uncertain,
however, as to the extent to which acreage
will be reduced in these areas and in the other
dark-tobacco growing regions.
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BANK SUSPENSIONS AND COMMERCIAL
FAILURES

Bank suspensions.—During February, 1927,
80 banks, with deposits of $32,381,000, were
reported to the Federal reserve banks as
having suspended operations on account of
financial difficulties. These totals were smaller
than the totals reported for the preceding
month, when 128 banks, with deposits of
$35,995,000, suspended, but were larger than
the figures reported for February, 1926, when
52 banks, with deposits of $11,763,000, sus-
pended. Of the banks that suspended in
February of this year, 64, with deposits of
$23,486,000, were nonmember banks and 16,
with deposits of $8,895,000, were member
banks—14 of them national and 2 member
State banks. Of the suspensions during the
month, 3¢ were in the States of Minnesota,
Oklahoma, and Kansas.

Bank Susrznsions During Fesruary 1927

)

All banks Member ! Nonmember
Federal Jeserve
district  hyum.! Total de- Num-| Total de- Num-| Total de-
ber posits ¢ ber | posits? ber | posits ?

All distriets_| 80 [$32, 381, 000 16 1$8, 895, 000 64 |$23, 486, 000

Boston____ (USSR NV O,
New York

Philadelphia_ ||
Cleveland L 042, 412 21 1,086, 000
Richmon 5| 2,238,060 2 3 1, 618, 000
Atlanta. S 16,634,000 1 _____ e em 8| 6,631,000
Chicago. 310 ] 3,482,000 31 2,491,000 37 991, 000
8t. Louis._. . 4 228, 000 1 138, 000 3 90, 000
Minneapolis.._.| 20| 5,058,000 401,771,000 16 | 3,287,000
Kansas City____; 17| 5,539,000 1 400, 000 161 5,139,000
Dallas__________ 6 474,000 .l 6 474,060
San Francisco___ 4 4,689,000 | 1 518, 000 31 4,170,600

1 Comprises 14 national banks with deposits of $7,744,00¢ and 2 State
member banks with deposits of $1,151,000.

2 Figures represent deposits for the latest available date prior to the
suspensions, and are subject to revision when information for the dates
of suspension become available.

3 Includes 1 private bank for which deposits are not availabls.

Thirteen banks that had previously sus-
pended were reported to have resuined opera-
tions again during February—in the Atlanta
district, 1 nonmember bank in Florida; in the
Chicago district, 1 national bank in fowa; in
the Minneapolis distriet, 1 nonmember bank
in Minneseta, 1 in North Dakota, and 7 in
South Dakota; and in the Dallas district,
1 member State bank in Texas, and 1 non-
member bank in Louisiana. All but two of
these banks were reopened within three months
of the dates on which operations had been sus-
pended. The accompanying figures for sus-
pended banks represent, so {ar as can be

determined, banks which haveg been closed to |

the public by order of supervisory authorities

or by the directors of the banks on account of
financial difficulties, and it is not known how
many of the institutions thus reported may
ultimately prove to be solvent.

During the first three weeks of March 48
banks, with deposits of $37,349,000, were re-
ported as having suspended operations during
that period. Of these, 37 were nonmember
banks and 11 were member banks—9 of them
national banks and 2 member State banks.
Ten nonmember banks and 2 national banks
which had previously suspended were reported
to have resumed operations during the period.

Commercial failures.—As usual after the
opening weeks' of the year, the number of
commercial failures decreased seasonally and,
for the short month of February, 2,035 failures,
with liabilities of $46,940,716, were reported
by R. G. Dun & Co. These totals represented
declines of 17 and 9 per cent from the totals
reported for the preceding month, but were
both considerably larger than a year earlier,
comparing with 1,801 failures, with liabilities
of $34,176,348, in February, 1926. Commer-
cial failures during February, 1927, are shown
in the following table, by class of enterprise:

CoMyMBROIAL FAILURES DURING FEBRUARY

Liabilities

Number
Class of enterprise T
1927 | 1926 1927 | 1926
1 .

ATl classes_. 2,035 | 1,801 $46,040,716 434,176,348
Manufacturing. 411 ‘ 447 | 10,518,450 | 10,822,319
Trading._.____.__ 1,508 | 1,282 | 23,405,612 | 20,317,275
Agoents, brokers, ete 116 } 72 113,016,654 | 3,036,754

|

The number and liabilities of commercial
failures during February, 1926 and 1927, are
presented in the following table, by Federal
reserve districts:

Covmureran FaiLures Durine FeBrUARY, BY FED-
BRrAL RESERVE DistrIcTs

Number : Liabilities
Foderal reserve districts
1827 1926 1927 1926

Total - oo 2,635 | 1,801 =$§:G, 940, 716 | $34, 176, 348
Boston. ..o ____________. 210 170 | 8,412,000 2,338,036
New York___ 27 308 | 9,722,481 | 6,174,315
Philadelphia_ 68 93 | 8,272,430 2,104,852
Cieveland.____ 162 188 1 3,494, 055 3, 968, 625
156 118 | 4,248, 597 1, 845, 307
191 100 ! 1,686,424 1,762,288
Cago. . 260 252 1 3,738,344 7,728,996
St. Louis. 127 100 1 2,006,081 3,186, 884
Minneapol 77 85 i 1,114,000 243,138
Kansas City 143 87 ; 2,137, 188 703, 410
Dallas.__.._ 103 62 J 2,023, 160 669, 997
San Francis 262 238 | 5,086, 007 2, 851, 500
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'LAW DEPARTMENT

Joint-stock land banks as “banks” within the meaning
of the Clayton Act.

There 1s published below a copy of an
opinion recently rendered by - the Attorney
General holding that joint-stock land banks
are “banks’” within the meaning of section 8
of the Clayton Act.

DEPARTMENT OF JUSTICE,
Washington, February 28, 1927,

Sir: I have the honor to reply to your letter of
December 7, 1926, transmitting & lefter from the Farm
Loan Commissioner dated October 15, 1926, and sub-
mitting for my consideration and opinion the question
whether a joint-stock land bank is a bank within the
purview of section 8 of the Clayton Act (act of October
15, 1614, ch. 323, 38 Stat. 732, as amended).

Section 8 of the Clayton Act provides that, subject
to certain exceptions, no person shall be a director,
officer, or employee of more than one ‘bank, banking
association, or trust company’’ organized or operating
under the laws of the United States which has deposits,
capital, surpius, and undivided profits aggregating
more than $5,000,000; that no private banker or
person who is a director in any ‘““bank or trust com-
pany’’ organized and operating under the laws of a
State which has deposits, capital, surplus, and undivided
profits aggregating more than $5,000,000 shall be
eligible to be a director in any bank or banking associa-
tion organized or operating under the laws of the
United States; and that no “bank, banking association,
or trust company’ organized or operating under the
laws of the United States in any community of more
than 200,000 inhabitants shall have as a director or
other officer or employee any private banker, or any
director or other officer or employee of any other
“bank, banking association, or trust company”’
located in the same place.

The intention of Congress in enacting section 8 is
declared in the report of the Committee on the Judiciary
recommending its passage. House Report No. 627,
?ixtyé;;hird Congress, second session, where it is stated
p. 19):

The purpose of this provision, which relates
exclusively to banks and banking associations,
is to prevent as far as possible control of great
aggregations of money and capital through
the medium of common directors between
banks and banking associations, the object
being to prevent the concentration of money
or its distribution through a system of
interlocking directors.

Turning now to the statute, it appears that its word-
ing is broad and that it is an act of general application
directed against the evil of concentrating control over
large sums of money in the hands of a few persons.
There is, however, no restriction in the language of the
act relative to the kind of bank ineluded or the nature
of the banking business done. The words “bank and
banking association’” are not technieal, but are well
understood and are to be construed according to their
common and well-known meaning. Speaking gener-
ally a bank is an institution which is engaged in the
business of dealing in money and credits. In Oulton

v. Savings Institution (17 Wall.,, 109), the Supreme
Court said, at page 118 of the opinion:

Banks in the commercial sense are of three
kinds, to wit; 1, of deposit; 2, of discount;
3, of ecirculation. * * * Modern bankers
frequently exercise any two or even all three of
these functions, but it is still true that an insi-
tution prohibited from exercising any more
than one of those funetions is a bank in the
strictest commercial sense.

See also Bank for Savings ». The Collector (3 Wall.
495; Auten ». United States National Bank (174 U. 8.
125).

In Selden ». Hquitable Trust Company (94 U. S.
419), it appeared that the plaintiff corporation was
engaged solely in investing its own capital in real
estate mortgages which it sold with its guaranty.
The court held that this course of dealing did not eon-
stitute the company a bank.

I come then to test the powers of a joint-stock land
bank against the authorities above referred to. They
are corporations organized and operating under the
Federal farm loan act (act of July 17, 1916, ch. 245, 39
Stat. 360, as amended) ‘‘for carrying on the business
of lendjng on farm mortgage security and issuing farm-
loan bonds.” They have two iunctions. Firstly,
they are authorized, subject to certain restrictions,
which are less onerous than in the case of Federal land
bank, to loan money (which in the first instance is
private capital derived from the sale of the bank’s
shares) on first mortgages on farm land. Such mortga-
ges may be deposited with a ““registrar” as a revolving
or floating security for farm-ioan bonds which may be
issued subject to the approval of the Federal Farm
Loan Board. With the proceeds of the sale of the
bonds further loans are made on mortgages, which
mortgages in their turn become the security for an
additional issue of bonds. This process may be re-
peated so long as bonds are not outstanding in excess of
fifteen times the capital and surplus of the bank.
Secondly, they are authorized to receive deposits of
public money and to act as financial agents of the
United States, but are prohibited from investing
Government funds in mortgage loans or farm loan
bonds (sec. 6). According to the befter view it would
seem that they are also authorized to accept deposits
payable upon demand from their own stockholders
(sec. 14). They are forbidden to transact any banking
or other business not expressly authorized by the
statute (sec. 16).

The first power above referred to i3 so similar to the
course of dealing considered in Selden v. Equitable
Trust Company, supra, that in my opinion it would
not constitute a joint-stock land banlk, a bank within
the meaning of section 8 of the Clayton Act.

The authority to receive Government deposits and to
act as the financial agent of the Government, however,
ermapowers a joint-stock land bank to exercise a limited
control over the use of Government funds on deposit.
The exercise of this power might, for example, involve
the buying of authorized securities with these funds on
deposit, and banks possessing such powers would seem
to fall within the intended meaning of the Clayton Act.
Reference is also made to the potential financial power
vested in joint-stock land bhanks in the case of funds
deposited by stockholders. The receiving of deposits,
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moreover, is one of the three banking functions specified
in Oulton v. Savings Institution, supra, and the other
cases cited, and I am of opinion that this power,
whether exercised or not, constitutes a joint-stock land
bank, a bank within the seetion of the Clayton Act in
question. :

In State ex rel Compton v. Buder (308 Mo. 253), it
was held that joint-stock land banks, although not
taxable under a certain statute of the State of Missouri,
were ‘‘banks or institutions doing a banking business
in a limited way, it is true, but nevertheless banks
within approved definitions * * *7

In Smith ». Kansas City Title Company (255 U. S.
180), the Supreme Court of the United States held that
the establishment of Federal land banks and joint stock
land banks was an exercise of the constitutional power
of Congress. While this case did not assume to deter-
mine whether these institutions were technically banks
or not, the reasoning of the court may be said to inecline
toward the view that they were technically banks.

One other fact inclines me to the opinion expressed
above. Section 4 of the Federal farm loan act, as
amended March 4, 1923 (ch. 252, sec. 304, 42 Stat.
1476), to the provisions of which joint stock land banks
are subject so far as the same may be applicable,
provides in part:

No distriet director of a Federal land bank
shall, during his continuance in office, act as
an officer, director, or employee of any other
institution, association, or partnership en-
gaged in banking or in the business of making
or selling land mortgage loans.

The word ¢“district” was inserted in the above pas-
sage by the amendment referred to. Prior to March 4,
1923, therefore, directors of joint-stock land banks were
subject to this provision of law, but since they have no
district directors it no longer applies to them. The
inference to be drawn is that when section 4 was
amended so as not to include directors of joint stock
land banks, it was not the intention of Congress that all
restrictions as to association with other banks should
be removed, but that the less strigent provisions of
section 8 of the Clayton law should attach as to them.

Respectfully,
(Signed) JNo. G. SARGENT,
Attorney General.
The Honorable the SEcRETARY OF THE TREASURY.

Act authorizing Veterans’ Bureau to make loans

direct to veterans,

Byerecent act of Congress the World War
adjusted compensation act was amended so as
to authorize the Director of the United States
Veterans’ Bureau to make loans direct to
veterans upon security of their adjusted service
certificates. This, however, does not prevent
banks from making loans to veterans as pre-
viously authorized by the World War adjusted

compensation act and the regulations pre-
scribed by the Director of the United States
Veterans’ Bureau. The text of the amend-
ment, approved March 3, 1927, is as follows:

[PuBLic—No. 762—691a CONGRESS]
[H. R. 16886]

An Act To authorize the Director of the United States Veterans’ Bureau
to make loans to veterans upon the security of adjusted service certifi-
cates .

Be 1t enacted by the Senate and House of Representa-
tives of the United States of America in Congress assem-
bled, That section 502 of the World War Adjusted
Compensation Act is amended by adding at the end
thereof the following new subdivisions:

‘(i) The Director of the United States Veterans’
Bureau is authorized, through such officers and at such
regional offices, suboffices, and hospitals of the United
States Veterans’ Bureau as he may designate, and out
of the United States Government life insurance fund
established by section 17 of the World War Veterans’
Act, 1924, as amended, to make loans to veterans upon
their adjusted service certificates in the same amounts
and upon the same terms and conditions as are applica-
ble in the case of loans made under this section by a
bank, and the provisions of this section shall be appli-
cable to such loans; except that the rate of interest
shall be 2 per centum per annum mnore than the rate
charged: at the date of the loan for the discount of
ninety-day commercial paper under section 13 of the
Federal Reserve Act by the Federal reserve bank for
the Federal reserve district in which is located the
regional office, suboffice, or hospital of the United
States Veterans’ Bureau at which the loan is made.

“(j) For the purpose of enabling the director to
make such loans out of the United States Government
life insurance fund the Secretary of the Treasury is
authorized to loan not exceeding $25,000,000 to such
fund with interest at the rate of 4 per centum per annum
(beginning on the date the check for each amount
loaned to a veteran is paid by the Treasurer of the
United States), compounded annually, on the security
of bonds held in such fund.

“(k) The disbursing officers of the United States
Veterans’ Bureau shall be allowed credit in their
accounts for all loans made in aceordance with regula-
tions and instructions of the director.”

SEc. 2. That section 705 of the World War Adjusted
Compensation Act, as amended, is amended by striking
out the period at the end thereof and inserting in lieu
thereof a comma, and the following: ‘“‘except that a
duplieate certificate shall be issued without the require-
ment of a bond when it is shown to the satisfaction of
the director that the original certificate, before delivery
to the veteran, has been lost, destroyed, wholly or in
part, or so defaced as to impair its value.”

Sec. 3. That the last paragraph of paragraph (7) of.
section 202 of the World War Veterans’ Act, 1924, as
amended, is hereby repealed.

Approved, March 3, 1927,
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended March 21,
1927, on which date 1,337 State institutions were mem-

bers of the system:
- ADMISSIONS

Total

Capital resources

Surplus

District No. 2

Weequahic Trust Co., Newark, N. J.
Merchants Trust Co., Newalk N.J.

District No.7

‘Wheaton Trust & Savings Bank,
Wheaton, I1_________ .

$200, 000
1, 350, 000

$100, 000
1,350,000

$3, 577, 860
20, 710, 953

100, 000 40, 000 152,310

CHANGES

District No. 2

‘Change of title: Mount Pleasant
Bank, Pleasantville, N. Y., to
Mount Pleasant Bank & Trust Co.

District No.3
Consolidated with and under title ot
Colonial Trust Co., Philadelphia,
Pa.: Peoples Bank & Trust Co.,
Phlladelphla, Pa. . $1, 600, 000

District No. j

$448, 540 ($20, 213, 040

Absorption of national bank: The
Union Trust Co. Cincinnati,
Ohio, has absorbed the Fifth-Third
National Bank, Cincinnati, Ohio,
and changed its title to Fifth-Third
Union Trust Co

Change of title; Pearl-Market Bank
Cincinnati, Ohio, to Pearl- Market
Bank & Trust Co.

District No. 6

Change of title: Brotherhood of
Locomotive Engineers Bank &
Trust Co., Birmingham, Ala., to
Engineers ‘Bank & Trust Co.

Disirict No. &

Voluntary withdrawal: Merchants
& Farmers Bank, Dumas, Ark.._._

Closed: Citizens ~Savings Bank,
Cabool, Mo ..o .

District No. 11

Reopened: American Trust & Sav-
ings Bank, El Paso, Tex.___.__.___

Voluntary withdrawal: Guaranty
%ond State Bank, North Zulch,

2,702,860 | 53,674,070

3,000, 000

50, 000
25, 000

18,190 487,460

5,750 245,750

300, 000 72,040 | 3,843,670

25,000 19, 490 312,720

District No. 12

Converted to national bank: Bank
of Italy, San Francisco, Calif___.__ 20, 000, 000
Absorbed by State member:
Mission Savings Bank,
Francisco, Califo—..._.___._....
Bank of Sausalito, Sausalito,

Closed: Tillamook County Bank,
Tillamook, Oreg ... ........__.

13,000, 000 {428, 085, 690

500, 000
100, GO0
40, 000

317, 000
40,000
10, 000

9,791, 930
1,154,880
495, 000

Acceptances to 100 Per Cent

Since the publication of the March BuLLeTiN the fol-
lowing member institution has been authorized by the
Federal Reserve Board to accept drafts and bills of
exchange up to 100 per cent of its capital and surplus:
granklm-Fourth Street Mational Bank, Philadelphia,

a

Fiduciary Powers Granted to National Banks

During the month ended March 21, 1927, ‘the
Federal Reserve Board approved applications of the
national banks listed below for permission to exercise
one or more of the fiduciary powers named in section 11
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunaties; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis- .
Location tict Name of bank LA
Hartford, Conn._____. 1 | Capitol National Bank _.___ 1to06.
New Briton, Conn.__._ 1| City National Bank...__.... 1to 8.
Springfield, Mass__.__ 1| Third Natioral Bank & | 1to9.
Trust Co.
Rutland, Vi.__..._._. 1 RI]lBtland County National | 1to9.
ank.
Newark, N. J______.__ 2 B%)ad & Market National | 1to0 9.
’ ank.
) 5 7 SO c——— 2 | Hayes Circle National Bank | 1 to 9.
: Trust.
Hackettstown, N, J___ 2 | Peoples National Bank_.____ 1t09.
Brooklyn, N. Y .. 2 | Traders National Bank..___ 1i09.
Elmira, N. Y_._ 2 | Merchants National Bank.__| 8 and 9,1
Westfield, N. Y._ 2 | National Bank of Westfield._| 1t03,5 tog.!
Beach Haven, N. 3| Beach Haven National | L0 9.
Bank & Trust Co.
Nanticoke, Pac.ooooe 3 | First National Baik._. 5t0 9.1
Philadelphia, Pa. 3 | Central National Bank_ 1t09.
Selinsgrove, Pa._ 3 | First National Bank.__ 1to9.
Denton, Md.... 5 | Denton National Bank._...__ 1t09.
High Point, N. 5 | Commercial National Bank_| 5 to 9.t
Norfolk, Va.. ... 5 | Norfolk National Bank of | 5 to 9.1
Commerce and Trusts.
Fort Payne, Ala____.. 6 | First National Bank_..._._. 1.
Knoxville, T11.... - 7 | Farmers National Bank_.___ 1t009.
Pekin, IN_______ - 7 | American National Bank___| 1to 9
Huntington, Ind._.__ 7 | First National Bank.________ 1to9.
Wabash, Ind.....__.. 7 | Farmers & Merchants Na- | 5to 7.1
tional Bank.
Bridgeport, TH________ 8 | Pirst National Bank_____.___ 1t06.
Lake Linden, Mich. 9 | First National Bank__..____ 2,3,5and 8.
Muskogee, Okla.__ 10 | Commercial National Bank._| 1 to 8.
Casper, Wyo.__ 10 | Wyoming National Bank____| 5 to 9.!
Marshall, Tex_. 11 | First National Bank_._._.___ 5.1
Los Angeles, Calif____| 12 | S8eaboard National Bank____| 1109
San Francisco, Calif__| 12 | Bank of Italy National | 1to09.
| Trust & Savings Assn.

1 Supplementary.

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from February 26

to March 25, 1927, inclusive: ®
Num- | Amount
ber of of
banks | capital
New charters issued._ . eeean 9 [$23, 245, 000
Restored to solvency. - 1 35, 600
Increase of capital approved . .o oo oo 18 | 12,135, 000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital . ... 28 | 35. 415, 000
. ——
Liquidations - oo ecm s 351 4,745,000
Reducing capital 1 5 0, 000
Total liquidations and reductions of capital ... 40 | 5, 505,000
Consolidation of national banks under act of Nov.

f .- — 3. 150, 000
Aggregate increased capital for period . ... ... 35, 415, 000
Reduction of capital owing to liquidations, ete 5, 505, 600

Net IRCrease . o uo oo oo cccmeam el aamaan 29, 910, 600

i Includes two reductions in capital aggregating $610,000 incident to
consolidations under act of Nov. 7, 1918,
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BUSINESS STATISTICS FOR THE UNITED STATES

INDEXES OF PRODUCTION

[Adjusted for seasonal variations. 1923-1925 average=100]

INDEX OF INDUSTRIAL PRODUCTION

Month Industrial production | Manufactures Minerals
i | |
1922 | 1923 | 1924 | 1925 l 1926 ‘ 1927 || 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1922 ! 1923 | 1924 | 1925 | 1926 | 1927
*
January. .. ______._.____ 74 | 100 99 | 105 100 99 | 105( 108 | 104 76| 100 | 103 ] 105
February._. - 76 100 | 102 | 105 100 | 202 106 | 109 | 106 87 100 106 | 101
Mareh..._. .| 81 104 | 101 | 105 103 7 101 | 106 | 108 ;_.____ 97 | 106 | 101 98
April. . 7] o107 95 | 103 106 95| 103 | 108 {_..... 53 i 112 92 99
May._. . 81 107 89 1 103 107 88| 103 | 107 |---an- 53 | 108 93 | 104
June_.. .| 85| 105 851 101 104 83| 101} 107 |..____ 58 | 107 91 99
July ... _| 84| 103 831 103 102 82| 1031 107 |-.._-_ 56 1 109 90 | 102
August_... | 83 102 89 | 103 101 89| 103 | 112 ... 621 110 92 | 107
September. | 88 % 100 94 [ 102 101 931 104 | 113 {__..__ 82 98 97 90
October.___ 494 99 95 | 105 98 95 | 107 | 11t |_.__ 91 | 105 97 91
November. 97 97 97 | 106 96 97 | 108 | 108 |-oo--- 94| 104 96 94
December. ... 100 96 | 100 | 108 95| 101 | 110 | 103 |-.---. 99 99 1 100 94
Annual index..._______._____ 85| 101 95 | 104 101 94 | 105 ) 108 |_..._. 74 105 96 9% | 107 |.___..
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
Month All Tron Food | Paper Auto. | Leather |Cement, | Non- | Petro- |y | Tobacco
manu- and | Textiles! prod- and | Lumber mobiles and brick, | ferrous | leum tires manu-
factures steel uets | printing e shoes |and glass| metals | refining factures
1926
January.......o...._. 108 116 103 100 112 100 114 92 114 109 116 115 108
February__ 109 113 104 94 113 110 118 94 113 109 117 112 109
March. . 108 115 104 96 113 105 113 94 110 108 119 107 117
April 108 115 101 95 114 106 110 93 107 115 123 109 113
May. 107 116 99 94 115 102 114 93 112 114 125 108 111
June. 107 113 101 99 113 97 110 98 122 107 126 117 113
July. 107 113 99 100 114 99 109 102 118 109 126 118 109
August.. 112 120 105 103 115 94 134 103 119 110 128 128 113
September. 113° 117 110 103 116 100 127 105 119 112 128 138 113
October. . 111 114 110 102 118 97 106 106 114 113 129 126 116
November.. 106 || . 105 110 99 115 95 89 109 106 121 133 106 116
December...__.._..... 103 102 109 96 113 98 63 100 94 119 135 112 110
1927
January .. ...._..._... 104 106 107 93 114 93 092 96 99 117 135 117 114
February ... ._..._ 106 111 107 92 114 a5 | 99 98 108 113 135 115 113
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
Month All Bitumi Anthracite | Crud I
itumi- nthracite | Crude pe- Ton ore - " ;
minerals nous coal coal troleurn | shipments Copper Zine Lead Silver
93 115 3 107 114 114 99
98 114 34 109 119 118 99
108 106 129 109 109 117 85
107 107 126 109 113 112 93
103 100 120 108 112 116 92
104 101 124 106 110 111 98
105 101 118 112 107 113 90
109 103 121 108 119 110 93
111 108 127 114 124 122 93
116 114 125 113 122 119 93
118 125 113 116 121 118 93
120 124 111 112 119 125 109
January. ... ... 117 122 98 120 | 115 116 117 100
February e e oo 120 130 95 124 ool 110 114 119 97

1 This table contains, for certain months, index numbers of industrial production, together with group indexes for important components. The
combined index of industrial production is computted from figures for §0 statistical series, 52 of manufactures, and 8 of minerals. Adjustments have
been made in the different industries for the varying number of working days in each month and for customary seasonal variations, and the in-
dividual products and industries have been weighted In accordance with their relative importance. The sources of data and methods of construction
were described and monthly indexes for the above groups were published in the BULLETINS for February and March, 1927.



272 FEDERAL RESERVE BULLETIN APRIL, 1027

INDEXES OF EMPLOYMENT AND PAY ROLLS

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !
[Monthly average, 1819=100)

Metals and ;
Textiles an oduct, ) .
products d prodacts Lt?e’l]‘]' Rail- Paper | Foods |Leather| Stone, | To- (‘1{’:{2
Month General o and road | Auto- | and and and clay, | bacco and
index | qron Iron | Gron Prod- rod- | vebi- |mobiles| print- | prod- | prod- | and | prod- | [l
iudef atnd] o de;? Fabrics| “I0 Il)lcts cles ing | ucts | ucts | glass | ucts pucts
stee!
1926
96.3 92.6 91.9 97.3 99.1 95.0 98.3 84.6 | 130.2 | 107.5 86. 5 87.9 | 114.4 80.4 76.9
7.0 04,2 93.5 97.4 97.6 97.2 08,6 86,7 | 133.0 1 1067 85.7 89.5 | 114.6 84.2 77.0
97.3 94,6 93.8 97.1 97.1 97.1 98.9 87.1 | 136.3 | 107.4 84.9 88.3 | 116.8 83.3 77.0
6.4 94,3 93.7 94.9 95. 93.8 | 100.2 88.1 | 1321 106.8 82.5 83.9 | 12L.8 79.8 7.3
95.5 93.1 92,8 92.6 93. 1.3 | 100.1 §7.8 | 127.1 | 106.9 83.6 82.6 | 127.4 79.4 76.0
95.1 92.7 92.6 9.0 91.8 90.0 : 100.1 86.7 | 125.2 ] 106.8 85.5 82.4 | 129.7 82.1 76.3
93.5 0i.4 9L.1 87.0 88.2 85.6 99.4 85.7 | 122.0| 106.4 85.7 85,5 | 127.3 79.1 75.1
94.4 9.9 01,7 88.4 88.6 88,0 [ 100.3 84,9 | 125.1 ] 106.6 86.0 89.5 | 129.7 76.7 76.6
September. 95.8 92.9 92,7 91.3 92,8 89.5 | 100.0 85.0 | 124.6 ;| 108.4 88.6 90.9 | 129.3 80.6 77.4
Qctober.. 96.3 93.3 93.0 93.7 95.9 90.8 | 100.1 83.9 | 119.9 | 109.8 90.4 90.6 | 126.6 82.7 78.2
Novembe 95.2 9.7 915 93.6 97.0 89.4 99.3 83.0 ( 110.2 | 111.1 88.6 89.0 { 123.9 82,3 78.2
December._____... 64.1 90.5 90.4 95.0 97.5 91.9 97.1 82,3 1040 110.7 86.7 87.1 | 117.9 81.8 77.8
1927
January._...______ 92. 4 88.9 88.7 95.2 97.6 92.2 92.6 79.8 | 104.2 | 108.8 85.1 88.5 | 109.6 73.5 77.6
February......._. 93.6 90.1 90.1 96.9 98.5 94,7 9.7 79.2 . 117.3 | 109.0 84.9 88.9 ] 110.1 79.0 7.8
INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES !
[Monthly average 1919=100]
Metals and ¢
products Textiles and products 162?1- Rail- Paper | Foods |Leather| Stone, | To- Cilégllg'
Month General and road | Auto- | and and and clay, | bacco and
index Grou Iron Grou Prod- rod- vehi- |mobiles| print- | pred- | prod- | and | prod- prod-
aD t}ndl e | Fabries| © o I{lcts cles ing | ucts | ucts | glass | wets | B
stee! ’ )
1926 ) .
January. . 107.0 99.1 98,3 | 108.1| 110.4 ! 105.3 | 105.8 85.8 | 136.0 | 1455 100.1 88.7 | 136.9 86.0 102, 2
February 1115 | 1024} 1017 | 110.2 | 109.0| 11L5| 11L0 91.9 | 166.3 | 144.9 99. 8 94.2 | 140.1 84.0 102.8
March... 113.0 | 104.2 | 103.4 | 109.8| 108.2 | 1118 | 1119 94.5 | 170.7 ; 147.9 99.3 93.2 | 144.3 88.4 104. 5
April___ 110.4 } 102.7 | 102.0| 103.6 | 10+ 8| 1020 111.7 95.6 | 165.4 | 147.0 96.0 84.2 | 147.6 82.3 105.0
May.._ 108.9 | 100.5 | 100.1 99.11 100.7 97.2 | 111.8 95.1 1 157.3 | 147.1 99. 5 81.2 | 1583 81.7 103.7
June.__ 108.8 | 100.6 | 100.3 97.4 98.2 96.4 | 112.9 96.2 | 147.7 1. 146.9 1016 85.4 1 162.9 §7.1 105.0
July. .. 103. 6 94.8 94.5 91.6 92.7 90.2 | 107.5 89.6 | 136.7 | 144.0 100.8 90.3 | 152.9 83.6 101. 7
August___ 107. 6 87.0 96.7 96. 5 96.0 97.0 | 112.6 93.1) 152.7 | 144.4 | 100.5 97.6 | 162.3 82.8 1011
September. 108.3 98.4 97.9 98.9 ' 100.7 96.7 | 113.7 88.9 | 1489 | 146.8 ( 103.6 97.4 | 157.0 87.6 102.3
October.___. 112.4 | 102.6 | 102.2 | 1053, 108.2 | 1017, 117.0 93.4 1 15L.3 ] 1510 105.6 97.3 | 150.5 9.3 109.0
November. - 108.8 99.3 99.0 [ 102.0} 107.3 95.6 1 115.5 92.1 1313 | 152.3 | 102.9 90.4 | 154.6 90. 6 108.6
December_..______ 107.8 99.3 99.1 | 106.3 | 109.8 { 102.0 | 111.8 919 111.5} 1547 102.1 88.5 147.6 88. 4 100. 1
1927 R
January___.._...___ 101.9 94.1 93.8 1 105.3 | 107.6 | 102.6 | 100.6 84.6 94.0 | 150.3 99.3 90.0 | 129.5 76.2 107.0
February.. _...._. 108. 5 99. 1 98.7 | 111.0| 111.7¢( 110.3 | 102.6 89.3 | 140.2 | 150.8 99.3 95.6 | 136.8 79.2 108.9

1 These tables contain for certain months index numbers of employment ard pay rolls, together with group indexes for important industrial com-
ponents. The general index is a weighted average of relatives for 34 individual industries. The method of construction was deseribed in detail
and indexes for the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN
tor September, 1825, for certain revisions.
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COMMODITY MOVEMENTS

BUILDING STATISTICS

The following statistics are secured from
various sources and compiled in the form given
below by the board’s Division of Research and

Statistics.

Earlier figures (in most cases since

1919) can be obtained from previous issues of
the BurLETIN or upon application to the Divi-
sion of Research and Statistics, Federal Reserve

Board.

Grain and Tlour

Receipts at 17 interior centers
Wheat (bushels)
Corn (bushels) __..
Oats (bushels).
Rye (bushels)._ _
Barley (bushels)....

Total grain (bushels).___._._..

Flour (barrels)
Total grain and flour (bushels)

Shipments at 14 interior centers
omitted):
Wheat (bushels)
Corn (bushels) - .
Oats (bushels).._
Rye (bushels).._

Barley (bushels) ... ...

Total grain (bushels)
Flour (barrels)

Total grain and flour (bushels)

(000 omitted):

Stocks at 11 interior centers at close of

month (000 omitted):
‘Wheat (bushels).._
Corn (bushels) - _
Oats (bushels) .
Rye (bushels)_. .

Barley (bushels) .o oL

Total grain (bushels)
R(tecgipts at 9 seaboard centers (000
ed): :

Wheat (bushels)...
Corn (bushels)._
Oats (bushels) -
Rye (bushels).__
Barley (bushels)..

Total grain (bushels)._..__.._.

Flour (barrels)

Total grain and flour (bushels)

omit-

Stocks at 8 seaboard centers at close of

month (000 omitted)

Rye (bushels)_ .
Barley (bushels)

Tobaceo sales at loose-leaf warehouses,

(pounds, 000 omitted):
Dark belt Virginia
Bright belt Virginia.
North Carolina._.__
Burley.___........_.
Western dark

Febru- | Janu- | Febru-
ary, 1927 ary, 1927 ary, 1926
20,938 | 21,543 17,165
24,767 | 24,242 26, 765
10,612 | 12,631 12, 244
2, 156 1,281 1,082
2,347 2, 663 2, 588
60,720 | 62,360 59, 844
, 942 2,013 1,728
60.458 | 71,416 | 67,622
10,336 | 11,406 9, 863
6,862 7,066 9,093
8,160 7,362 10, 887
659 540 53
1,073 1,215 1, 332
27,000 | 27, 591 31,704
, 937 2,933 2,803
40,306 | 40,788 44,317
38, 599 29, 393
32,532 28, 861
36,527 | 51,028
11,506 | 12,721
3,291 , 543 | 5,576
129,389 | 122,706 | 127, 581
12,568 | 17,442 8,879
1,264 829 1,209
906 1, 520 1,876
341 1,036 396
3, 141 5, 689 2,121
18,221 | 26,517 14, 481
1, 350 1,432 1,669
24,297 | 32,961 21, 992
7,054 7,455
720 668
1,048 1,181
1,087 1,085
2,872 3,975
12,781 | 14,363 10, 405
8,996 9, 676 8,881
15,052 | 10, 767 3,978
9,703 | 14,788 8,121
8,137 | 21,119 12,703
65,619 | 68,443 23,937
19,982 | 14,889 34,724

Febru- | Janu- | Febru-
ary, 1927| ary, 1927| ary, 1926
Building permits issued in 168 cities,
grouped by Federal reserve districts:
Number of permits—
Boston (14 cities) ... ________ 1, 208 997 859
New York (22 cities) _ 7,958 5,474 5,045
Philadelphia (14 cities) 1,569 1,205 1,206
Cleveland (12 cities) .- 3,771 2, 690 3, 560
Richmond (15 cities) .. 2,728 2,115 2,494
Atlanta (15 cities) - _ 13,62 3,426 4,380
Chicago (19 cities). - 6, 890 5,049 6, 766
St. Louis (5 cities)-- - 1,600 1,33 2,158
Minneapolis (9 eities). ... _.__... 606 477 721
Kansas City (14 cities) . __.._.__._. 1,757 1,223 2,058
Dallas (9 cities)... ... 2,055 | 2,000 2,302
San Francisco (20 cities) ... 7,721 7,869 8,898
Total.__ 33, 858 40, 537
Value of permits (dollars, 000 omit-
ted)—
Boston (14 eitles) .. ._.______.._ 7,171 5, 042 5,457
New York (22 cities) . ..oco.o.oo._. 94,0603 ; 89,781 76, 895
Philadelphia (14 cities) .- ..o...... 11, 249 6,333 13, 247
Cleveland (12 Cities).oveccomceanns 11,732 | 12,022 10, 259
Richmond (15 cities) - - - —.._-o..—- 10, 004 7,499 10, 784
Atlanta (15 cities) . o v oocueoooooo 9, 808 8, 928 15,189
Chicago (19 cities) 57,341 | 37,428 42,071
St. Louls (5 cities) 7,435 , 04 6, 401
Minneapolis (9 citie: 1,476 1,846 2,743
Kansas (14 cities) 5,272 3,782 6, 514
Dallas (9 cities). - 5778 6, 388 7, 660
San Francisco (20 cities) . .._._..__ 22,877 | 24,347 26,736
0] 7Y N 244,746 | 208,440 | 227, 956
Building contracts awarded, by Federal
reserve districts (dollars, 000 omitted):
Boston___._______________ 20,298 | 15,848 18, 404
New York 105,958 | 116,973 | 104,568
Philadelphia. 33,083 | 32,353 43, 536
Cleveland.. 45,741 | 48,509 35,033
Richrond.. 24,944 | 27,775 25, 969
Atlanta___ 31,928 | 32,454 63, 558
Chicago 69,698 | 56,372 53, 848
St. Louis 25,697 | 21,534 23, 551
Minneapolis_ 5, 548 4,387 6, 893
Kansas Cit 16,173 | 11,419 12,736
allas. ... 14,510 | 16,881 19, 714
Total (11 distriets) . ______.._ \ 393,583 | 384,455 | 407, %00
INDEX OF AGRICULTURAL MOVEMENTS 1
{No seasonal adjustment. Monthly average 1919==100}
Live.| sl Cot- | v T
- ive-| mal : 'ot- | Vege- ; 0-
Totalll ook | prod- | FT#DS] ton |tables| FIULS| baceo
ucts
1926
________ 108 99 96 92.| 114 | 108 80 344
- 88 81 93 79 74 94 77 273
.| 85 91 116 65 64| 123 92 88
- 75 83 119 52 52 95 89 58
- 85 87 137 54 43 | 121 173 16
.9 88 168 84 20 170 115 30
o107 80 152 170 12| 134 177 2
August_. .| 106 88 118 158 48 | 101 204 66
September. o 144 102 104 124 | 213 ) 186 295 192
October__.. -l 190 113 96 125 | 375§ 251 435 261
November. -] 165 107 117 99 | 343 | 135 204 286
December._____. 138 95 126 82| 251 98 104 344
1927
January _ 115 99 86 86 | 152§ 118 99 404
February. 104 81 95 86| 118 | 113 97 383

1 For description and early figures see BULLETIN for March, 1924,
and for certain revisions see page 739 of the October, 1925, BULLETIN.
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WHOLESALE AND RETAIL TRADE!

WHOLESALE TRADE IN THE UNITED STATES, BY LINES
[Average monthly-sales 1919=100]

Gen- Gen- .
" Gro- Dry Hard- Gro-~ .| Dry Hard-

Year and month igiiaelx ceries Meat goods Shoes ware Drugs || Year and month he]r&mgx ceries Meat goods Shoes ware Drugs
1926

83 85 79 85 47 99 1M1 [ MOYaaeamoceccaean 82 80 81 78 60 107 111

87 83 78 106 65 98 108 || June_ R 84 86 82 kit 59 105 116

94 92 82 112 72 109 120 || July.. —— 82 84 77 78 52 99 113

101 99 87 118 77 122 134 | August._ —— 88 82 81 102 73 99 115

86 90 72 92 59 103 110 ! September. ——— 97 62 86 114 84 112 124

80 83 72 75 54 101 111 I October. - . 94 o1 85 102 76 114 133

November. a—— 86 87 76 gl 67 104 117

w8 77 70 79 43 5 13 Decemiber. ... 78 &0 73 71 60 99 110
7% 71 75 85 50 87 110 1927

85 81 75 93 73 106 133 || January_..________ 75 74 77 2 48 80 112

80 79 76 77 59 103 123 I‘ubrualv ......... 73 88 73 79 53 82 104

1 For description of the wholesale trade index see Federal Reserve Bulletin for April, 1923.

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES

AND DISTRICTS

Percentage change | Percentage change Percentage change | Percentage change
in sales Febru- in stocks ! at end in sales Febru- in stocks ! at end
ary, 1627, com- of February, 1827, ary, 1927, com- of February, 1927,
pared with— compared with— pared with— compared with—
January, [February, January, | February, January, \February, January, |February,
192 1926 1¢ 1026 1927 1926 1927 1926
Groceries:
United States - —~7.5 —4.1 1.7 —4.9 - -7.5 —5.5
Boston distri - —-9.7 —4,8 | |eccciacaee - 5.7 4.9
New York district . - —9.3 —6.0 —0.3 —5.5 Philadelphia disti - —-10.1 -3.5
Philadelphia district - —7.5 -0.9 —4.9 —10.5 Cleveland district_ - —8. 5 2.9
Cleveland district.. ... —3.7 ~5.8 —3.5 -8.5 Richmond district. -l —13.8 —4.3
Richmond distriet. - —06.3 —7.3 —0.1 —3.9 Atlanta distriet.. - —5.4 —5.4
Atlanta distriet.-_ - -3.5 —18.3 3.9 —19.0 Chiecago district. - —4.6 —2.6
Chicago district.. - -3.9 1.0 1.0 —12.9 8t. Louis distriet.. - —6.0 4.9
St. Louis district - 10.9 —-17.7 2.5 —22.3 Kansas City district - —8.9 —4.6
Minneapolis district.. ... 8.0 4.0 —1.0 1.0 Dallas distriet_._ ... . —8.61° —13.6
Kansas City district - —7.0 8.8 5.5 —14.8 San Prancisco district.... —4.9 —0.4
Dallas distriet. ... - -2.4 —7.3 1.0 —5.9 || Furniture:
San Francisco district.... —6.9 0.9 |oemmmemoc o Richmond district. ... 17.3 —11.7
Dry goods: Atlanta district.. . 4.2 —922.4
United States......o.._. 10.1 ~7.8 2.6 —18.9 St. Louis district - 19.8 —6.5
New York district. - 7.7 e L ) P S Kangas City distric . 21.9 —9.7
< Philadelphia district..._- 7.6 —15.2 8.1 —32.9 San Francisco district_... 5.8 —5.1
Cleveland district ... 21.2 —10.1 3.2 —22.2 || Agricultural impleroents:
Richmond district. - 4.7 —4.0 7.4 —13.9 United States 2.._. - 26.7
Atlanta distriet - - 17.9 —10.1 —-1.3 —18.1 Minneapolis district_ ... 65.0
Chicago district.. — 9.0 —10.3 —9.2 —22,6 Dallas district ... —12.2
St. Louis district. . 18.5 —18.0 —-3.1 —14.7 || Stationery and paper: :
Minneapolis district- .- 5.0 ~17.0 4.0 —-8.0 New York distriet_..____ —4.3
Kansas City district - 8.4 ~1.0 0.9 —3.8 Philadelphia district —5.0
Dallas district - . 35.6 —14.2 —2.6 —11.3 Atlanta distriet__ - 5.5
San Francisco distr: —4.1 —2.3 - - San Francisco district.___| —10.2
Shoes: Automobile supplies:
United States.. - 16.4 5.2 2.7 10.5 San Francisco distriet.___ —8.6
Boston district. ... - 1.5 —15.1 _ i| Clothing:
New York district- 31.6 16.4 .0 l\bw York district-. 54.8
Philadelphia distric 10.5 6.6 > St Louds._..___..___.__ —20.7
Cleveland distriet.....__ 26.9 0.1 .3 || Cotton jobbers:
Richmond district - 18.1 13.8 1 New York distriet._._._. 24.0
Atlanta district - - 13.2 1.4 Silk goods:
Chicago district. 31.4 —4,2 1.2 . 6 New York district- ... 3.8
St. Louis district. . 1 —18.9 1.3 —1.5 —14.8 if Machine tools:
Minneapolis district- ... 63.0 —29.0 —4.0 —46.0 United States3 ... ._____ 6.6
San Francisco distriet_._. —5.1 =05 |l Diamonds:
Hardware: New York district-.._... —3.7 B3¢ 2N I
United States. ... 2.3 5.2 2.4 1.3 1| Jewelry:
New York district. . 11.4 —0.3 6.7 1.2 New York district._.___. 21.9 —20.6 7.6 416.2
Philadelphia district —4.1 -3.3 3.3 —-2.8 Philadelphia district__._. 28.7 —3.7 —7.7 —10.2
Cleveland district.._.__. 6.6 —-3.0 2.0 —21.1 ij Electrical supplies:
Richmond district _— -7.5 5.2 2.6 ~-7.3 Philadelphia district._._. —35.0 ~17.2 0.3 3.8
Atlanta district. | 15 —27.2 1.4 —10.8 Atlanta district-. 1.1 —33.7 4.5 14.9
Chicago district. — 8.8 —5.3 5.0 2.8 St. Louis district__ 3.8 —15.9 7.9 22,1
8t. Louis district .. — 4.6 —20.6 4.3 -7.5 San Franeisco district.._. —7.4 8.9
Minneapolis district 8.0 —7.0 3.0 —2.0 | Stoves:
Kansas City district - 16.8 —3.8 5.0 —8.5 St. Lonis district ... 16.5 2.6 11.6 2090, 2
Dallas distriet . - - ~b.4 —12.1 3.8 -7
San Francisco dis A —2.7 —5.5 - -

1 Changes in total stocks for the United States are weighted averages computed on the basis of firms which have reported regularly to the
Federal reserve system since January; 1923,

3 Sales of agrict

turers and include all of their domestic business.
3 Based upon indexes furnished by the National Machine Tool Builders’ Association.

4 Includes diamonds.

tural implements for the United States are compiled by the Chicago Federal Reserve Bank from reports of leading manufac-
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[Average monthly sales 1919=100}

RETAIL TRADE, BY REPORTING LINES

Sales without seasonal adjustment Sales with seasonal adjustment

2l I8 |8z |2 |g 2|2 |8 |g I8 gzl le | |=

S ﬂ/‘\ @ E:))E o @ 2] a an\ 2l @ -8E » 0 @
5 88 8 28 B BB 8 8128189 8- 83 8- 1850 8184
HE | oE | 8813 EE|EE 4 |S4 28188 | w5 838 | 8c |58 |5 58|88
Year and month 27 |22 |98 |do |55 |55 45 |98 | ©F | 5% |95 |%f|<e|49f 45 45|55
B2 155 59|58 1.°] .51 8 le% 5% 5880|558 ,9 3] 8|8

E- BT 8 gl B |8 |2 g [ |B7|8 |BE|s8 |5 18 |8

2 18 18 |&8la 8 |8 |8 18 |8 |2 |6 |&8|a |5 |8 |8

- : g
f

1141 116 286 | 166 | 178 127 | 108 | 101 | 167 | 120 | 118 | 284 | 228 | 185 | 146 | 142 | 192
104 | 111 287 170 | 172 127 | 97| 103 | 173 135 122 299 297 | 180 ) 151 | 145 | 126
130 | 130! 302 199 194 142 | 143! 132} 206 130 | 11| 2791 207 | 192 | 147 143 | 124
133 | 120 320 202 191 ; 150 166 1 226 130 118 324 216 156 156 143 130
13777 105 322| 214 | 188, 160 | 174 100| 220, 132 | 117 | 321 225 | 191 | 157 | 151 | 131
130 113 309 204 184! 152 153 118 | 204 130 133 314 222 187 156 144 149
) 98 217 208 195 155 145 108 | 210 133 131 328 227 194 157 159 145
05 981! 296 | 204 | 193| 148 | 122{ 120 | 194 134 | 130 | 316 | 215 | 192! 351 | 155 | 136
131 120 307 211 192 153 142 137 | 218 144 127 323 227 195 152 148 137
158 150 334 257 206 1 162 158 151 227 139 116 324 237 202 155 140 125
156 | 153 ] 347 247 | 198 150 | 150 | 146 | 232 | 138 | 122 | 344 | 237 | 210 | 151 | 138 | 117
234§ 1651 373 | 466 261]‘ 222 | 215 | 223 | 303 | 146 | 138 | ‘367 | 262 | 214 | 164 | 164 | 118
JanUATY e e 14 | 107 | 347| 177 209| 134 106 | 64| 1787 130 110 | 345 | 23| 27| 154 | 140 114
FeOIGATY oo omm oo 106 | 107 | 330 | i91 | 201, 137 110 | 106 | 194 | 138 | 118 | 344 | 266 | 222| 162 164 | 129

(6]

Candy chains
chains)

208

19
230

t For description of the refail trade indexes see FEDRRAL RESERVE BULLETINS for January and March, 1924,

2 Index of sales of grocery chains revised.

Research and Statistics, Federal Reserve Board,
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
| Average monthly sales 1919=100]

Comparable index numbers for all mounths since January, 1919, may be obtained from Division of

Num- Bales without seasonal adjustment Sales with seasonal adjustment
ber
e 9,
Federal reserve district %foi%— 152 1926 Le27 1626
i
ﬁglés Feb. | Jan. | Dec. | Nov. | Oct. | Feb. | Jan. | Feb. | Jan. | Dec. | Nov. | Oct. | TFeb. | Jan.
United States ..o ooaaaan 359 106 114 234 158 158 104 114 138 130 148 138 139 135 130
BOStOR - e cec e 24 08 140 235 157 154 93 131 131 135 147 143 139 125 145
New Yorkl.. - 63 11t 128 254 170 177 108 124 145 140 155 147 148 141 136
Philadeiphia_ - 22 100 105 228 1€6 160 103 1iz 124 119 145 128 139 128 127
Cleveland____ - 54 105 106 223 147 152 106 108 135 121 141 135 138 136 124
Richmond... - 23 90 101 235 155 154 01 103 121 122 136 123 135 122 125
Atlanta...___ - 35 91 87 189 129 125 92 88 120 106 118 112 104 121 108
Chiecago.. - 63 127 s 252 169 171 119 119 161 136 161 153 156 150 141
Minzeapol 23 78 84 153 102 108 76 85 111 98 104 95 96 168 160
Dallas....... 21 89 o1 186 | 126| 134 63 96 113 105 15| 110 114 18| 111
San Francisco.. 31 123 138 278 168 169 117 129 162 155 176 166 155 154 146

1 Correction: Annual average sales of department stores in the New York Federal reserve district appearing on page 115 of the February,

1927, BULLETIN, should read as follows: 1920,120; 1921, 115; 1922, 118; 1923, 127; 1924, 132.

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS

[Average monthly stocks 1919==100}

Num- Stocks without seasonal adjustment Stocks with seasonal adiustment
ber
- £ re- 1 ¢ 7 2
Federal reserve district (y){oi“g- 1927 1926 1027 1626

fff‘lgs Feb. | JYan. | Dec. | Nov. | Oct. | Feb. | Jan. | Feb. | Jan. | Dec. | Nov. | Oct. | Feb. | Jan.
United States - ceuomocoae_o 314 131 122 128 158 153 131 125 139 139 138 138 137 140 141
Boston 24 115 112 121 141 13 ) 113 110 124 124 124 122 121 121 122
New York. o oo 63 127 126 131 157 152 128 125 136 141 138 138 137 138 140
Philadelphia. - 13 189 176 187 216 221 183 167 201 197 194 194 198 195 187
Cleveland._ - 52 122 110 124 151 145 125 111 131 132 134 133 130 134 133
Richmond - - oo 19 120 113 119 149 146 120 113 129 134 132 13 126 128 135
Atlanta . 22 i1 105 102 127 128 112 111 120 116 114 114 114 116 123
Chicago. b1 151 140 144 177 175 151 143 162 158 154 157 156 163 160
Minneapolis. - - o ocoocmecccmreman 22 02 86 85 105 105 01 95 95 97 93 96 97 104, 108
Dallas 19 103 93 98 126 129 118 108 106 108 114 113 114 125 126
San Prenciseo. . oommmmcoemmomeee 29 136 129 128 156 151 132 127 141 13977 140 143 140 137 139
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FOREIGN BANKING AND BUSINESS CONDITIONS

GOLD HOLDINGS OF PRINCIPAL COUNTRIES AT THE END OF 1926

A table is presented herewith showing for the
end of 1926, with comparative figures back to
1913, gold holdings of all the countries for which
satisfactory figures are available. The figures
represent gold holdings of public treasuries and
of central banks and do not include gold techni-
cally known as “in circulation,” that is, gold
held by commercial banks, business coneerns,
and private individuals. The exclusion of gold
in circulation is unavoidable for the reason that
satisfactory figures for such gold are not avail-
able for any country. No country, however, at
the present time has any considerable amount
of gold cutside the central institutions, except-
ing India, the United States, Canada, and
Australia. Gold held in India outside the rupee
reserve is known to be in large volume, but no
reliable estimate of its amount exists, and much
of it 1s put to other than monetary uses. In
the United States in June, 1926, in addition to
gold in the hands of the general public, there
was about $40,000,000 of gold coin, not includ-
ing gold certificates, held by banks other than
Federal reserve banks, an amount which com-
pares with $225,000,000in 1913. The Canadian
chartered banks report gold holdings of about
$70,000,000 at the end of 1926; this does not
include $27,000,000 deposited in the Central
Reserve and included in the table as gold held
by the Minister of Finance. “The commercial
banks of Australia in June, 1926, held gold (in-
cluding a small amount of silver) aggregating
about $160,000,000.

Gold holdings of the 40 countries included
in the table amounted at the end of 1926 to
nearly $9,180,000,000. Of this amount about
44 per cent was held in the United States, 37 per
cent in 25 European countries, and 19 per cent
in 14 other countries.

Gold holdings for the United States, as
shown in the table, include all the gold coin
and bullion held by the United States Treas-
ury and by the Federal reserve banks, in-
cluding the gold held by the Treasury in trust
as cover for gold certificates outstanding,
but not including gold held by the Federal
reserve banks ear-marked for account of
foreign institutions. The inclusion in the
central gold holdings of the United States of
the gold held as cover for gold certificates is
a departure from earlier practice, which was
not to include the gold held against the certi-

ficates, but to include the certificates them- | ;s

selves when they were held by the Federal re-

serve banks and Federal reserve agents. This
practice was based on the legal distinction
between other forms of currency and gold
certificates, which are in substance warehouse
receipts for the gold held against them by the
Treasury. In compiling this table, however,
which is primarily for the purpose of making
comparisons with foreign countries that have a
wide variety of laws relative to the cover re-
quired for currency, it has been decided to
include in- the central gold holdings for the
United States, as well as for all other countries,
all metallic gold and to exclude all classes of
paper money, regardless of their legal status.
At the end of 1926 United States gold certifi-
cates were outstanding in the amount of
$1,6880,416,000, and the Treasury was holding
this amount of gold against them; $588,355,000
of these gold certificates were held by the
Federal reserve banks and the Federal reserve
agents and $1,092,0661,000 were reported by
the Treasury as being in circulation.

Changes in gold holdings, 1924-1926.—The
reestablishment of European currencies upon
a gold basis, which began in 1923 and 1924 and
made marked headway thereafter, has been
accompanied by some changes in the gold
holdings of different countries, but these
changes have not been large except in a few
instances. The following table shows the
holdings of selected countries in 1926 and 1924
and the changes during the two-year period.

Cuanass N Gorp Horpings or SELECcTED COUNTRIES
{In millions of doilars}

Holdings at end | Increase
of— or de-
Couniry crease
(—), 1926
1926 1924 over 1924
United States. ... commoei L. 4, 080 4,089 -9
England. ..o L. 735 757 —22
France_ 711 710
German: 436 181 255
Italy... 221 218 3
Austria.___ 7 2 5
Beglium .. 86 53 33
Hungary. . 30 7 23
Netherlands. . 166 203 —37
Poland____ 27 20 7
Russia_ . 85 73 12
Spain. . 493 489 4
Sweden._.__. U €0 64 —4
Switzerland ... ... 91 93 et
Japan_. ... 562 536 —24
Australia_ oo .. .. __. 144 131 13
Brazil . el 56 54 2
Canada. .. .. 158 151 7
Chile... 10 34 —24
AV e e o e 79 54 | 25
South Africa- - . ... .. 7 52 | —13
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The increase of $255,000,000 for Germany
since the end of 1924 represents the continua-
tion of a growth in gold holdings which began
in May, 1924, and has amounted since that
time to about $325,600,000. Other Kuropean
countries which increased their gold holdings
by relatively large amounts from 1924 to 1926
are Belgium and Hungary. All of the increase
in the gold holdings of the National Bank of
Belgium, $33,000,000, occurred during 1926,
and this was the largest annual increase for
that country since the outbreak of the war.
The gold holdings of the Bank of England
show a decrease of about $22,000,000 for the
two-year period, the net result of a loss of
$54,000,000 in 1925 and a gain of $32,000,000
in 1926. In the case of a number of countries,
notably Austria and Hungary, the increase in
gold holdings during 1926 represented the
conversion into gold of a part of the central
banks’ reserves that had previously been held
in foreign exchdnge under legislation permit-
ting foreign exchange to be used as reserve.

39280—27—3

For the last few years there has been a
general tendency throughout Europe for coun-
tries in which gold stocks were relatively low
to build up their gold holdings, while countries
which had absorbed large quantities of gold
during the war have been shipping part of
their gold to other countries. The only
European country, however, to part with any
considerable amount of gold has been the
Netherlands, where the loss since the end of
1924 has amounted to about $37,000,000 and
since the end of 1917 to about %114,000,000.

The gold holdings of individual foreign
countries other than those of Europe show but
few appreciable changes during the past two
yvears. Those of Japan, which have declined
steadily since 1921, decreased by about
$10,000,000 in 1925 and about $14,000,000 in
1926, while those of the principal South Ameri-
can countries showed little net change over the
past two years, excepting for Chile, for which
the loss of gold during 1926 represented a con-
version of gold into balances with foreign banks.
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GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS, 1913-1926

{In thousands of dollars, converted at par of exchange)

European countries (central banks)

United
End of year— | Total 1 Aus-
States! | otal || EP% |France| OO | mrely | Aus | tria- | Bel | Bulk | S| Den. | Esto Fine
land 2 many tria | Hun- | gium | garia } "' | mark | nia | land
gary
4,771, 878|| 1,200,420( 2,831, 286| 170, 245| 678, 856] 278, 687| 288,103 251,421 59,131
5,251,1771| 1,184,360| 3,483, 769: 428,221| 802, 591} 498, 508) 299, 759, 213,757; 56,619
6,212,343]| 1,699, 883| 3,803, 838|| 389,205 967, 950 581, 954 293,453 138,750{ 50, 759
6,478,426/ 2,185,139 3, 503, 234!| 402, 970| 652, 885| 599, 873| 255, 772 58,7591 50, 759
6, 625, 882)| 2,067, 878| 3, 572,259 422, 594| 639, 682| 572, 768| 238, 931 53,717 50,759
6,270, 7791 2,169, 778} 3,081, 5191 523,632 664,017} 538,861 243, 566 53,074) 57,145
6,080, 9611l 1,941,321| 2,890,954 583,211} 694,847 259, 519| 203,441 45,011 51,417
6,616,922 1,933,809, 3,034,214 762, 912) 689, 517| 260, 028| 204, 362| 51,438
7,272, 252|| 2, 562,447 3,032,980 763, 719| 690, 141| 237, 102! 210, 739!_ 416 51,451
8,289, 7501) 3,504, 283| 3,043, 514]! 751, 597| 708,403 227,436/ 217,284 49 ol 901
8, 568, 242|| 3,831, 881, 2,993, 955/ 754,400 709,479 111,247 215,699| ~ 1,313 ...__... 42 204
8,017, 14411 4,089, 201) 3,084,050 757,033 710,394, 180,939 218,382 1,560 .._... 52, 543
8,913,018y 3,984,659) 3, 136, 630,| 703,482 710, 968| 287, 763 218,825/ 2,087 .. _.__._ 52, 855 6
9 181, 785| 4,079, 531 3, 363, 358‘ 735,421 711,106 436 235| 220,732 7,388j....____ 86,214 8,464 30 731} 56,007| 1,312) 8,250
1

European countries (central banks)—Continued

End of year— j B
Hun- . | Lithu- | Nether-| Nor- N Por- Ru- < i Swit- | Yugo-
Greece | ‘wory |LatVia| Tonia | lands | way |FOR4| fugal | mania | RUSSi® | Spain (Sweden) oyl davia b
5,210 oo 60,808; 12,846/ ______. 8,760 29,242| 786,800 92,490{ 27,372( 32,801 11,194
, 257 83,663 11,181 _______ 9,261| 29, 714| 803, 400! 110 444 29,088 45,922 11,034
11, 194]. 172,530 11,028/ _______ 9,261 36, 264| 831, 200! 166 414} 33,385 48,275, 12,381
11, 580 236,217 33,027{-_._____ 9, 261 22| 758,396, 241,424) 49,183] 66,585 12,321
o409 oAt I — e e R b T R T R
22 e e ceeac|emmmnn] 277,155] 32,691| ... , 21 6,532 80,041 12,306
11,001/ 236,204| 39,500, 1,867 9,266 472,041 75,350 99,779 12,233
11,001 255,729 39,472 2, 858 9, 266 474,228) 75,516 104,780: 12,352
10, 8C8|. 243,600{ 39,475 5,955 9,267 484, 984) 73,631 106,058; 14,282
6,058 _ 233, 830 39 4741 9,769 9,267 487,278| 73,428| 103,283 12,351
250 e 233, 871 39, 472 13,078 9, 2bz 487,841 72,853| 103,669 13,286
7, 680 202, 854! 39,457| 19,9491 9,267 489,292 63,508] 97,642 13,965
8, 941_ 3 178,080 39,456| 25,793f 9,267 489,031| 61,647) 90,1401 14,657
8, 936 3,136 166 231 39 457 26,677) 9,267 5| 493,489 60 162| 91, 0501 18, 620
Other countries
Do-
Atrgen- hni?jsitic
ine ... holdings
End of Canada:| Gov- Cen- C%Ign- Re- T‘Jlgu-. Aus- lgew Iédla' of 1;hex:'g Na- | south
year Minis- | ern- | Bank | tral | gifi | serve | U0 | (i | jond: | e | Boank Bank | tonal A?l}ilga-
Total ) terof | ment | of | Bamk ) ,rthe | BaDK | ofthe | Note | Re- | ment |ofJ2Dam Bank | “ge.
Dt | e Chiles| Re- | poyy | Re- |reserves| serve | rupee | SR | Java | gOf . | serve
ey public pubtic Banks | reserve | 400 8YPY | Bank
fund ern-
ment
1913__._ 650,172: 115,894| 224,989 10,826 21, 899 ’ 25,306 72,780 64,963 10,027| 10,381! 39,905
1914._ .. 583, 039 i 98,817 213, 906 13,483) 38,032 27,739 30,2021 64,062 12,418 21,750 43,799
1915 _. 708, 522§ 126,329] 228, 939 22,530! 73,4841 33,002; 41,361 68,187| 18,804) 35,006) 44,772
1916__ .. 760, 053 ! 131,092 251, 158; 33,251 78,3511 36,012 38,636, 113,411 28,984) 29,164| 34,066
1917___. 085, 745|; 139,452| 252, 390, 42,003 85,650 39,419| 86,712; 229,981 37,051 19,278 30,172
1918.__.| 1,019,482( 129,436/ 269,628 46, 218 104,143| 39,419 63,842 2258211 51,600 16,312! 33,579
299, 119| 56, 7656| 116,796 38,932 96,205 349 947 66,817} 16,3127 35,525
57,307 115,336( 37,472/ 116,249 501, 840 88,214 16,807, 50,612
5 36807 1140 28307 LE oMl e bro 10t so7ss
--------- y , 30 118, 05, 1, 306 16 619/ 50,782
56, 812 121 088| 38,204| 108,609 600,194 62,869 16 510; 51,838
56,800 130,9041 37,551 108,600| 585,738 53,726/ 16,510 52,441
1,791, 729]| 156, 580, 4‘35, 880| 54,300| 34,025 14,599 19 164( 56,811 164,828] 37,667 108,609 575 768 73,394; 16,510/ 43,594
1926__._ 1, 738, 896|| 158,105 435,880 56,325 10, 301 16,495 20, 08¢ 56 819 . 143,966] 37, 920| 108, 609 561, 810 79,369 16,510 36, 703

1 Treasury and Federal reserve banks.

? Gtold held by Bank of England in both issue and banking departments; the latter ($6,142,584 in 1926) includes some silver. Figures include
currency note reserve, which prior to 1925 was held by exchequer.

3 Prior to 1926, Banking Office of Minister of Finance.

+ Austrian aecount only.

5 Prior to 1920, Natlonal Bank of Serbia.
G "’;Inlc%ldes government reserve against Dominion rates, savings banks account, and such gold as is held in deposit by chartered banks in the

entral Reserve,
7 Prior to 1923, guarantee of eurrency fund.
8 Prior to 1926, Government conversion fund.
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ANNUAL REPORT OF THE BANK OF BELGIUM

The annual report of the National Bank of
Belgium, presented to the meeting of stock-
holders on February 28, 1927, contains the
following account of the currency reform and of
economic developments:

The manifold events of the past year mark
a memorable turning point in our financial
history. They will be of great interest to you
because the National Bank was intimately
associated with them. At any other time the
third renewal of the issue privilege of our
institution would certainly have been the most
interesting point in our report. To-day, how-
ever, the renewal of the issue privilege is only
one part of a vast reform through which the
financial organization of the country, dis-
turbed for the last 12 years, has finally found
stability and peace. ’

At the very time last year when you were
meeting in this same place to hear the reports
of the administration of the bank, a plan of
stabilization was under discussion in Parlia-
ment and was passed a few days later. Many
of the necessary preliminary conditions ap-
peared to have been realized.  The question of
reparations and that of inter-Ally debts had
been solved so far as Belgium was concerned.
The problem of the budget had been worked
out with full understanding of the expenses
which would have to be met. The equilibrium
of the public finances had been practically
assured by virtue of a fiscal measure which was
to furnish 600,000,000 franes from new taxes.
The legislation giving effect to these reforms
was under consideration.

But there were two other conditions essen-
tial to success, the funding of the floating debt
and the raising of a large foreign loan which
should be used to rebuild the reserves against
our note circulation. These two conditions
were inextricably involved each with the other.
Since the first was not fulfilled, the second
failed completely.

A large floating debt is in effect a mass of
circulation likely at any time to be thrown upon
the money market and finally to flow into the
Central Bank. The danger which this in-
volves may be more or less imminent, accord-
ing to economic conditions. It is, neverthe-
less, always formidable at a time of currency
reform. Of this fact Belgium had bitter expe-
rience during the year 1926. The repayment
of about one billion and a half of treasury

bonds was a serious burden on the prestabi-.
lization measures undertaken in October, 1925.
It gradually exhausted the provisional credits
which we had extended, and obliged the Gov-
ernment to meet these payments by treasury
loans raised in large part abroad. There 18
no doubt that this dangerous situation had
an unfavorable influence on the negotiations
then being carried on in London for the
floating of a loan. Within the country the
uncertainty which prevailed and the possibility
that these payments might be suspended ag-
gravated the difficulty. The result was a great
demand for foreign exchange during the early
part of March; and on the 15th the Gov-
ernment, having been unsuccessful in its -
negotiations for a foreign loan, requested the
National Bank to suspend its support of the
exchange market. From a rate of 107 francs
the pound sterling rose within a few hours to
121 francs. A formidable crisis was impending.
The disturbance was all the more keenly felt
because the country had begun to experience
the first beneficial results of exchange stability
and because a number of business enterprises,
being unable to cover their purchases, suffered
serious losses. Catastrophe was threatening
and immediate action was absolutely necessary.

It was in these circumstances and under the
pressure of dire necessity that the law of May
19, 1926, authorizing the National Bank to
make an advanee of 1,500,000 francs to the
Government, was voted as an emergency meas-
ure by the two Houses of Parliament. On June
14 your assembly held a special meeting and
revised the statutes of the bank in conformity
with the emergency measure. The passage of
this law gained time for the Government of the
National Union, appointed on May 22 under
the presidency of Minister of State Jasper, and
gave it the breathing space necessary for the
formulation of a vast plan courageously con-
ceived and efficiently worked out. Its execu-
tion, officially directed by Minister of State
Francqui, who had been appointed by the King
as head of the treasury, proved the remedy
for an almost desperate situation.

Five essential measures characterized the
plan: (1) The voting of 1,500,000 francs of
new taxes; (2) the creation of an amortiza-
tion fund for the public debt, an autonomous
organization which was to be independent
of the Government treasury, and to which
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were assigned, besides the ordinary revenue pro-
vided in the Budget, the new taxes which were
voted as promptly as possible for a period of
four years, and which in their total amount—
6,000,000,000 francs—balanced the amount of
the floating debt; (3) the organization of the
National Railway Co. with a capital of
11,000,000,000 franecs, which made possible the
mobilization of the funds invested in the rail-
way systems of the Government. Ten billion
francs in preferred shares of the National Rail-
way Co. were placed at the disposal of the
amortization fund. These securities, which are
gilt-edged and yield an attractive return, were
well received both on the international and on
the domestic market; (4) the regulation and
the gradual repayment of the foreign floating
debt, which had been incurred through suspen-
sion of the first plan for monetary reform, and
which counstituted a serious danger, inasmuch
as on March 15, 1926, it had risen to $69,000,-
000; (5) the passage of a law on July 16, 1926,
which gave the Government power to deal with
certain problems demanding prompt solution.

In working almost unanimously toward the
execution of a plan of this character Parliament
set the country an example of large vision at the
same time that it served the highest interests
of the nation. Thanks to the special powers
conferred upon it, the Council of Ministers was
enabled to act with that decision and prompt-
ness which were indispensable to financial
operations of such wide scope.. The sequence
of events very soon showed the necessity for
this intervention. In spite of the firm policy
adopted by the new Government, the offering
of treasury bonds for redemption continued at
a very dangerous rate. . Hesitation, therefore,
was no longer possible. '

The consolidation of the floating debt was
decided upon and put into execution on July 31
by a method which was both highly ingenious
and well calculated to preserve the credit of the
Government. The holders of treasury bonds
were offered the choice of exchanging their
short-term debt securities either into preferred
shares of the National Railway Co. or into 5
per cent bonds to be repaid subsequently from
the amortization fund of the public debt, ac-
cording to the amount of its available funds.
Furthermore, the position of those credit estab-
lishments which, 1n response to the appeal of
the Gover nment, had invested part of the funds
of their customers in treasury bonds was safe-
guarded by the issue of special bonds repayable
in 12 quarterly installments.

This difficult and courageous measure marked
the turning point of the crisis. Instead of
dealing a blow to the credit of the Government
it showed that the country was absolutely de-
termined to insure its safety. A lull on the
exchange market, a certain easing in the money
market, together with the cautious policy
adopted by the bank and the great financial
houses, contributed to léssen very greatly the
hardships of the debt consolidation.

The success of the measure was unquestion-'
able, as the following figures show:

Treasury bonds econverted into pre- Franes

ferred shares of the railway____..___ 4, 200, 000, 000
Five per cent treasury bonds__..______ 330, 000, 000
Special bonds issued to the banks_____ 1, 400, 000, 000

Although these measures were taken by the
National Bank in cooperation with other
organizations for the purpose of aiding those
holders of bonds who were most worthy of
consideration, credit privileges extended, with
5 per cent treasury bonds as security, or on
bonds exchangeable for preferred shares of the
railway, reached only a negligible amount.
On December 31, 1926, they had reached less
than 2 per cent of the total value of the out-
standing issues. This proves unquestionably
that the measure was well supported by the
national economic situation.

The pound, which had risen on July 13 to
about 217 francs, declined to 180 francs at the
beginning of August. During the weeks which
followed, the exchanges stiffened and on the
whole improved. The situation of our in-
dustry, of our commerce, and our agriculture
became more satisfactory. Taxes, which were
being collected again as business revived, came
in in satisfactory amounts. The merchandise
trade balance became more favorable. There-
upon it became possible again to consider
monetary reform properly so called.

Under the plan of the Government, once the
preliminary conditions had been fulfilled within
the country itself by Parliament and by the
executive power, the actual work of stabiliza-
tion was to be intrusted to the National Bank.
Accordingly, our institution was called upon to
cooperate intimately in the preparation of this
important measure.

First of all, an agreement was concluded on
October 5, 1926, between the National Bank
and the principal foreign banks of issue.. The
Bank of England, the Bank of France, the
Federal Reserve Bank of New York, the Bank
of Italy, the Reichsbank, the Bank of Japan,
the Bank of Netherlands, the National Bank
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of Switzerland, the Swedish Riksbank, the
National Bank of Austria, and the National
Bank of Hungary all signed the agreement.
This arrangement, by the terms of which the
signatory banks of issue undertook in case of
need to support the Belgian currency reform
by means of credits, advances, or rediscounts,
had not only a material value; it also had
a very great moral value. It bore witness
in fact to a remarkable spirit of solidarity
which should continue to be developed, for it
can become a powerful element of security for
the international financial market. Beginning
under these happy auspices, the negotiations
were carried on under most favorable condi-
tions.

The world situation was particularly pro-
pitious for the Belgian plans. For one thing,
the English coal strike brought about in Bel-
gium & revival of activity, particularly in coal
mining and the metal industries. For another,
the fortunate steadiness of the French franc
lessened the danger to the proposed Belgian

currency reform that an exchange crisis in that’

neighboring country might have created. Prof-
iting by these circumstances, our institution
mnaugurated a policy of purchasing foreign ex-
change, which, without depressing our ex-
change rate, furnished the treasury, which was
now in easier circumstances after the funding
of the domestic bonds, the means with which
to. meet its payments on the foreign floating
debt. In a country which is obliged to make
its living from its exports and which was
emerging from a severe and dangerous exchange
crisis, it would have been unpardonable not to
seize so favorable an opportunity for putting
into effect at last the currency reform so long
waited for and so indispensable to the financial
safety of the nation. To undertake again an
experimental stabilization would have been to
expose the country to new dangers. Thus it
was obvious that the time had come to act
immediately and definitely.

It was under these conditions that on Octo-
ber 23 a loan of $100,000,600 for 30 years was
arranged between the Belgian Government and
an important group of foreign banks, including
Baring Bros. & Co., J. P. Morgan & Co., the
Westminster Bank (Ltd.), the Guaranty Trust
Co., Hope & Co., the Swiss Banking Corpora-
tion, and the Enskilda Bank of Stockholm.
The loan was floated shortly afterwards with
great success in New York, London, Amster-
dam, Zurich, and Stockholm. It formed, to-
gether with the agreement of October 5, 1926,
the financial basis of our reform.

In the meantime the principles and the
methods according to which this reform was to
be put into execution were decided upon after
profound study. There is no need here for
detailed explanations. As you know, the debt,
of the State to our institution was reduced to
2,000,000,000 francs by a vast refunding opera-
tion based on the yield of the foreign loan and
on the profit arising out of the revaluation of
our reserves. This operation has definitely
separated the credit of the Government from
the credit of the bank, has made impossible
any inflation in the future, and has checked
for the present its disastrous effect. Our
bank note is henceforward redeemable at sight
and possesses a solid cover composed of gold
and foreign exchange. We have agreed that
this cover should be fixed legally at not less
than 40 per cent of the aggregate amount of
our demand obligations, including both notes
and deposits. Under the law of February 26,
1926, this proportion was only 3314 per cent.
Furthermore, the quality of the reserves has
been strengthened in comparison with that
which obtained formerly. Gold must form
30 per cent of the reserve against demand
obligations; the rest may consist of foreign
exchange bills. As a matter of fact, the
reserves at the present moment are largely in
excess of the legal requirements. In the
weekly statement of February 3, 1927, the
reserve was 57.49 per cent of the note circula-
tion and 53.30 per cent of the aggregate demand
obligations. The repayment of the sum of
2,000,000,000 franecs, which is the amount of
advances made to the State, has become a
legal obligation assumed by the amortization
fund, in addition to its chief obligation, which
is the service of the floating debt. This repay-
ment will ultimately inerease our ability to grant
commercial credits. It will also strengthen the
influence which the bank of issue will be able
to exert upon the money market in avoiding
crises and regulating the fiduciary circulation.

Owing to these measures, which reflect
honor upon the country, our financial situa-
tion underwent a radical change. But it was
still necessary that this fundamental reform
should be clearly appreciated abroad and that

‘at home it should not bring about a sudden and

disastrous fall in prices. The creation of the
belga answered this twofold purpose. The
belga made it possible to translate into ex-
change quotations the monetary reconstruc-
tion brought about in Belgium. It has been,
on all the exchange markets of the world, the
physical sign of the stabilization of our bank
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note, which has thus emerged from the group
of currencies suffering from inflation. The
creation of this new monetary unit has for this
reason acquired great importance. The belga
maintains the invariable relation of 1 belga to 5
stabilized francs. It represents a weight of fine
gold of 0.209211 gram and forms the legal basis
of the convertibility of the bank note. If one
considers the general condition of the country,
still impoverished as a result of the war, the
belga, in respect to its content of fine gold, is
a monetary standard highly suitable for foreign
transactions and perfectly in accord with the
economic rdle of Belgium in world affairs.
We should point out here that the retention
of the franc in domestic circulation in defer-
ence to the general public opinion has avoided
abrupt changes in the scale of values and has
exercised a most excellent influence on the
movement of prices.

The belga, according to the currency law, is
actually a multiple of the franc. Closely
bound together, the one with the other, they
are both based on gold, are made an integral
part of the currency system, and enjoy the
same guarantees. There is scarcely need to
add that no question will be raised either of
modifying the proportion established between
the belga and the franc or of changing in any
other manner the technique of a reform which
by its very nature is unalterable. Bank notes
of 100 francs, carrying their denomination in
belgas, also have recently been put into circu-
lation. :

Among all the delicate questions involved in
monetary reconstruction, the most difficult,
without question, was the rate of stabilization.
Preliminary to the choice of this rate, the
economic situation of the country, the attitude
of the various classes of people with respect to
the reform, the level of foreign and domestic
prices, that of wages and salaries, and finally
the condition of our export industries in respect
to competition, were made the object of a
thorough examination. In arriving at the
content of 0.209211 gram of fine gold per
belga, corresponding to the rate of 175 francs
for 1 pound sterling at par, we were guided
solely by the desire to serve the public welfare
and to assure the success and the permanency
of the reform. After the failure of the first
effort at monetary stabilization, it would have
been dangerous to choose any other method.
The rate adopted was in no sense arbitrary.
First of all, it represents the average of quota-
tions of the pound and of the dollar during the
three and one-half months which preceded
stabilization, if we except speculative attacks

and some- occurrences which were accidental or
foreign to our domestic situation. In the
second place, the rate was clearly indicated by
the amount of gold resources placed at our
disposal and constituting the maximum we
could possibly obtain. The conversion of the
vield of the foreign loan and the revaluation of
our reserves on the basis of this rate furnished
a proportion of reserves which would give
complete security as well as supply an adequate
medium of exchange. This essential result
could not have been attained if the franc had
been stabilized at any higher level. Lastly, at
the time when the law went into effect, our per
capita circulation, estimated on the same
basis, corresponded almost exactly to that
which obtained before the war—that is to say,
during normal times. The rate of stabiliza-
tion, therefore, is in harmony with the actual
situation on the exchange market at the time
when it went into effect, with the amount of
our resources in gold and foreign exchange, as
well as with the currency requirements of the
counfry.

Certain changes have been made in the in-
ternal organization of the bank by the new
charter which it has received from the legisla-
ture. These changes, without altering the
essential character of the bank, tend to
strengthen its power. Its independence of
Government control has been completely es-
tablished. Thus the text of the law imposes
upon the State the formal obligation to repay
the entire amount of the State debt to the bank;
and the Minister of Finance no longer has
power to authorize the administration of the
bank to permit the proportion of the reserve
against demand obligations to fall below the
legal quota, nor to approve or reject the de-
cisions of the council determining the amount
and conditions of advances against govern-
ment securities. The Government is further-
more prohibited from increasing its debt to
our institution, and the limits within which
we are authorized to discount treasury bonds
or to purchase Government securities are
sharply defined. On the other hand, the en-
largement of our board of directors, on which
the great economic and social interests will

-henceforward be represented, will permit us

to understand more accurately the needs of
the country and to adapt our credit policy to
these. Our capital has been increased from
50,000,000 to 200,000,000 francs in order to
adjust it to the new value of the franc and to
the larger velume of our business transactions.

In respect to the distribution of the difference
arising from this revaluation, agreed upon be-
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tween the Government and the bank, as we
reported to you at the special meeting on
December 13, 1926, in the course of which
you revised the statutes of the bank, your
interests in the matter have been fully
safeguarded.

It is upon our institution, its charter now
extended to 1952, that the duty will fall
henceforward of safeguarding our restored
currency. The bank intends to consecrate
itself with complete independence and without
wavering to this high duty which has been
intrusted to it by the public authorities. In
accomplishing this it will be guided solely by
regard for the general welfare. This interest
in the welfare of the whole country will not
permit discrimination in favor of special
interests. It will subordinate them all to the
twofold duty of assuring to our industrious
people a stable currency, which alone is an
honest currency, and of contributing by a
wise credit policy to the development of
prosperity throughout the country.

During all the difficult period through
which we have passed we have endeavored
constantly to keep in touch with the directors
of the great financial houses, and have never
failed to find cordial cooperation on their part
and the keenest desire to contribute to the
full extent of their power to the work of
financial reconstruction. We shall endeavor to
maintain this lofty spirit of cooperation and
solidarity, which is essential to the progress of
the business of the country.

We shall complete this general explanation
with discussion of certain specific matters.
By virtue of a royal decree of October 26, 1926,
the circulation of small notes of 5 and of 20
francs was taken over by the Government
until they can be replaced by the issue of frac-
tional metallic currency. These small notes
will be redeemed in part at least by means of
our silver reserve, which we turned over to the
Government on October 25, 1926, at the pur-
chase price of the metal. Gold and foreign
exchange exclusively will serve henceforward
as the basis of convertibility for the bank note.

You know, of course, that for several weeks
past we have undertaken the redemption of
the principal gold coins on the basis of the rate
of stabilization, teking account, however, of
the expenses which we should incur as a result
of these operations. We are redeeming like-
wise, for account of the treasury, domestic
silver coins at a price which will furnish a suffi-
cient guaranty against fluctuations of silver
prices on the market. As to the conditions
under which we canceled the currency agree-

ments of the Latin Monetary Union, it was not
to the interest of the treasury to continue its
transactions In silver coins of foreign countries.

After this rapid review of the most important
events which have disturbed our economic life
during 1926, it remains to survey the situation
as it is to-day and the prospects for the future.
The condition of our foreign commerce is
greatly improved. In June the per cent of
exports to imports was very low—only 56.61
per cent. After that it rose steadily until
November. In October and November our
merchandise balance even showed a slight
excess of exports. For these two months the
per cent of exports to imports was, respectively,
107.25 and 103.43. It is true that during the
second part of the year the strike of the British
miners was of advantage to our mining and
metal industries. But for the 12 months of
1926 the per cent is 84.79, as compared with
73.6 in 1913. The coal market, very much
depressed at the beginning of the year, began
to improve in March. Prices thereafter ad-
vanced and the stocks on hand were very consid-
erably reduced. Within the last few weeks a
decline in sales has set in. The market for
metals has shown a similar development, al-
though the high price of fuel depressed it some-
what. The textile industry has been seriously
depressed by the fluctuations of exchange,
which have interfered with the purchase of raw
materials. Recently, however, it has benefited
from the stabilization of the currency, and at
present is generally prosperous. Industry and
building have suffered all along for lack of
orders. Glass works, glazing, and cement
works, on the contrary, have nothing of which
to complain. Agriculture and cattle breeding,
by raising the scientific standard of their
methods, have succeeded in increasing their
production. This has made possible the devel-
opment of exports. This desirable trend con-
tinues, and we shall assist these industries with
credit as far as possible.

The business of the port of Antwerp con-
tinues to develop both in respect to the num-
ber of ships entered and to the tonnage which
they represent.

Number
of ships
entered

Tonnage

9,971
11, 599

20, 201, 500
22,793, 000

The statistics of the labor market are re-
markably favorable. Unemployment is in-
considerable. It varies between 1 per cent
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and 2.7 per cent of the number of persons
enrolled in the insurance bureaus, which in-
clude about 600,000 members.

The index of retail prices, which was 521
in March, rose after the violent crisis in the
exchanges. In November, at the time of
stabilization, it was 730. In January, 1927,
it had risen to 755. The index of wholesale
prices, starting at 556 in February, 1926, rose
to 865 in November, to decline again to 860
in December. It was 856 in January, 1927.

The money market, which experienced great
stringency during the first half of the year,
gradually became easier from August on, and
during the short period which has followed the
reconstruction of the currency has become very
easy as the result of a large influx of Belgian
and foreign capital. On two occasions—dJan-
uarw12 and February 9, 1927—the abundance
of money on the market and our desire for the
welfare of industry and commerce led us to
reduce the official discount rate by one-half of
1 per cent, so that it is now 6 per cent for loans
on collateral. The rate for loans on Govern-
ment securities has been fixed at 714 per cent.
These conservative decisions were inspired by
the wish to prevent public opinion from cheat-
ing itself with illusions and by the necessity of
discouraging unhealthy speculation, which
would constitute a real danger.. For similar
reasons we have pursued a restrictive policy
during the past year in regard to rediscount
rates. We wish to remove these restrictions
so far as prudence, which we must always
observe, and the good sense of the public make
it possible.

Apart from speculative influences, the secur-
ity market reflected the fluctuations of the
exchange. During the first part of the year it
inclined toward the purchase of foreign secur-
ities and industrial stocks to the neglect of
Government securities, but this tendency, as
might have been expected, has been modified
since stabilization, and the price of Govern-
ment securities at present is registering a
considerable increase, as shown by the following
figures:

Rate at | Rate at | Rate at
the end | the date | the end
of May, | of stabi- | of Janu-
1926 lization | ary, 1927
Gilt-edge domestic securities.._...______ 285 333 435
National reconstruetion_ .. . __.____ 52 62 82. 60
Consolidation 1921 ... ___________._ 55 71. 50 92

Just as in the case of security prices, the
development of savings has begun to show the
favorable influence of stabilization. After the
crisis at the beginning of 1926 deposits placed
in the general savings bureau decreased sharply.
In July the excess of withdrawals over deposits
was more than 55,000,000 francs. In August
this excess was still almost 39,000,000 francs.
Since then a notable improvement has come
about. Beginning with October the increase
of deposits has been remarkable. The follow-
ing figures, which represent only the deposits
made on depositors’ books and exclude deposits
made for other objects than saving, sufficiently
indicate the trend.

Excess of
deposits over
withdrawals

Month

Franes
October, 1926 22, 902, 213
November, 1926 48, 691, 713
December, 1926_ - 57,422, 015
January, 1927 e 1 83, 554, 017

1 Estimated.

The currency reform has been well received
not only in Belgium but throughout the entire
world. Everywhere it has received approval
from the most eminent authorities in the eco-
nomic field. Of course it can not aceomplish
the miracle of restoring the losses caused by
war and inflation. It can have no other pur-
pose than to maintain the value of our cur-
rency and to furnish a new and solid point of
departure for our national business. The
relief has been universal. At a stroke, indus-
try and commerce found themselves free from
exchange risks and from the burdensome obliga-
tion of having exchange cover for all their
foreign transactions.

The inflow of foreign capital and the re-
patriation of Belgian capital bear witness to
the confidence which stabilization has inspired.
These fortunate results made it possible for
the National Bank, shortly after the reform
went into effect, to demand the removal of
control over the exchanges before that meas-
ure had occasioned the slightest difficulty.
Is this saying that prudence and economy are
no longer necessary? Assuredly no.  Favor-
able circumstances have helped us to pass
without a crisis through a period which other-
wise would have been painful and difficult.
These circumstances will not last forever.
The adjustment of prices to new conditions is
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proceeding gradually, but even though every-
thing gives reason to hope that Belgium will
remain a country where the cost of living is
low, it is useless meanwhile to assume that the
adjustment has been completely made.

The banks, as well as all business enterprises,
are well advised to keep their assets in a highly
liquid form. It is important also that a policy
of strict economy be observed for a long time
to come, both in the conduct of private
finances and in those of the Government. If
we have succeeded in balancing our budget, if
an enormous amount of foreign and domestic
short-term debt has been regulated and funded,
this liability, it must not be forgotten, has not
been paid but simply deferred. Only a deter-
mined; patient, and prolonged effort to save
will bring about the reconstruction of national
capital, the place of which no temporary influx
of money from abroad can possibly take.
There would, indeed, be great danger inY
developing foreign loans. A false illusion of
wealth would thus be created, which would
weigh more and more heavily upon the balance

39280—27——4

of international payments and would con-
stantly increase the cost of living by multiply-
ing the medium of payment. However painful
these facts may be after the mirage of inflation,
it is necessary to appreciate them fully and to
resolve without wavering to defer all expendi-
tures which are not indispensable or directly
productive. Everywhere the authorities are
warning the country against the dangers of
improvident optimism. Realizing the neces-
sities and the difficulties of the time, they have
outlined a policy of rational and coherent pro-
duction with which we are entirely in accord.
Intensive development of exports in general,
and in particular of exports of luxuries and
works of art involving skilled workmanship;
reorganization of business with a view  to
reducing production costs and net prices;
increasing the profitableness of our colony;
developing our mining resources—these are the
essential points of this extensive and fruitful
program, the execution of which will permit
the country to reap the full reward of its
efforts.
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CONDITION OF CENTRAL BANKS
[Figures are for the last report date of month]
1927 1926 1927 1926
Febru-| Japu- |Decem-| Febru- Febru-| Janu- | Decem- Febru-
ary ary ber ary ary ary ber ary
Bank of England (millions of National Bank of Bulgaria (mil-
pounds sterling): Lons of leva):

Issue department— Goldb_ . 1,205 { 1,198 44 42
Gold coin and bullion._______ 148.8 | 150.1 | 149.9 143.2 Foreign bills, ete.. .. . 213 217 490 441
Notesissued. ... 168.6 | 169.8 j 169.6 162.9 Loans and discounts. 1,072 1,109 | 1,796 1,216

Banking department— Advanges to State. . 4,512 4,562 | 5,327 5, 500
Gold and silver coin- - 1.3 1.3 1.3 1.3 Note circulation. .. . 3,246 , 224 | 3,485 3,410
Bank notes...__. .} 3L9 32.8 28.8 21.8 Deposits__.__.... _| 8,260, 3,266 3,286 2,047
Government secit . 29.9 28.1 34.2 38.2
Other securities_._. . 7TL3 72.4 96.7 79.1 || Central Bank of Chile (millions of
Public deposits. . . 178 13.7 11.6 16.1 pesos):

Other deposits... i 9841 102.8| 1313 106. 2 Goldathome. ... ... _._..._.. 75 85 85 | -
Ratio of gold an Gold abroad...__..____ 579 562 465 | ...
serve to deposit hablhtles Loans and discounts. .. - 20 60 43 Jeae
per cent).. - .-.ooovoeens 28.6 20.3 21.0 18.9 Note circulation..__.__ 259 242 372 |ocaao

Bank notes in circulation 1... 80.4 80.8 84.5 84.9 Deposits. ool 236 225 144 |

Currency notes and certificates. | 281.4 | 280.2 | 206.4 284.2 Crech

Bank of France (millions of francs) 7(3111?51112‘?}%%51%33&3{[ cr&‘;‘g‘
Gold reserve 2 .| 3,684 | 3,684 3,684 3,684
Gold and silver_..___..___._...__ 1,048 | 1,038

Silver reserve -l 842 341 341 329 Foreign balances and currenc 2021 | 2075

Gold, silver, and foreign excha ge_ 1,827 1,684 | 1,547 foooooo Loans and advances St B 183 18

Credits abroad - 86 87 83 L Assets of banking office in lig L{l:-

Loans and discounts_...__. .1 5195 | 5,651 | 8,520 5,835 dation 4 573

Advances to the Government_.._| 29,600 | 32, 550 36 000 | 34,500 Note cireulation 6. 969

Note circulation 7| 51,697 | 52,172 | 52,007 | 50,901 Deposits el 3 ses

Total deposits 4,845 | 5,966 | 5908 | 8,013 s )

German Reichsbank (millions of Bank of Danzig (millions of Dan-
reichsmarks): zig gulden): |

Gold at homé 1,741 ] 1,706 | 1,661 1,192 Balances with Bank of England._ - 14 14 20 16

Gold abroad.___.________ - 93 128 170 190 Foreign bills, ete_ . ___.___._... 14 16 17 19

Reserves in foreign exchang - 204 421 519 461 Loans and discounts. 21 19 17 15

Bills of exchange and checks_ 1,644 1,415 1,829 1,346 Note circulation. . ... 35 34 36 32

Miscellaneous assets..... - 506 570 473 783 Deposits 3 2 5 4

RS | | o0 | 18| 20

eichsmarks in circulation - , s 1 B National Bank of Denmark (mil-

Rentenmarks in circulation._____ 1,149 | 1,151 | 1,172 1,587 lions of kroner): (

3 GO o e 202 202 209 209

Bank of Italy (millions of lire): . Toreign bills, stor. . 26 a1 57 =
Gold reserve....___ 1,144 | 1,144 1,134

65 7| T.0ans and discounts.. - 127 133 128 110

Credit and balance: - 1,099 | 1,085 575 S 1

Loans and discounts.__._____ 7,964 , 040 | 10, 159 Note eirculation. .__.__________ 356 361 386 399

Advances to the Government. .. 4,220 1 4,229 | 7,066 Deposits - 25 29 39 42

Note circulation for commerce_ _ 13,768 | 14,111 | 11,131

Note circulation for the State.__ 4,229 | 4,229 7,066 || Natienal Bank of Egypt (thou-

Total deposits. - weo oo |eceocaan 2,733 | 2,323 2,278 sanGds of Egyptian pounds sterling):

Bank of Japan (millionsofyen): | v | |l Bhcliah Governimant seemeities T

Gold at home and abroad. ... _ 1,058 | 1,058 | 1,088 | 1,057 Enelish Qovernmont securities. -

Advances and discounts.. .. - 33 398 420 330 ﬁote circulation -

Advances on foreign bills__ . 56 66 59 147 Government d e§6s§€§ """""

Government bonds._____________ 270 276 277 290 Other deposits =

TOt?\II né)te and deposit liabilities. . i, g‘ag L 990 % 235 % gg§ POSIS - eoeecees

pt A ISt
T(‘)’t;ls dis,‘)loes?ts ’ 52 ’ 233 6423 ’769 || Bank of Estonia (millions of Esto-
nian marks):
Austrian National Bank (millions GOl 8495
of schillings): . . Cash in foreign currency.___. 31

(€ 10) 57 53 52 15 Foreign conespoudents account 229

Foreign bills of the reserve 458 479 484 489 Foreign bills . ___.____ 191

Other foreign bills...__..______.__ 144 139 143 37 Loans and discounts. 5,831

’]gomestic ‘tl))illlls- s 139 1?2 }% %é{li Note circulation_ . ___._____ 1,907

reasury bills._ .. _.________... 6 eposits an: rrent accounts. - oo Ao 44
Note eireulation__.__._._.-..1 a74| sl ea7| sz Peposits and current scoounts- - e
Deposits 27 35 37 28 || Bank of Fintand (millions of Fin-

National Bank of Belgium (mil- nish marks):
lions of francs): [ .03 1o N 326 327 327 332

Gold 4 e 3,122 | 3,108 3,101 274 Balances abroad and foreign

Forelgn bills and balances in eredits oo ... 1,127 | 1,048 [ 1,082 1,227

godd é___ . ... 2,126 | 2,114 | 2,235 30 Foreign bills.._ . 63 90 115 80

Domestic and foreign bills..__.__| 2,406 | 2,389 | 2,462 084 Domestic bills_ - 533 524 538 509

Loans to State......_ 2,060 | 2,060 | 2,050 5, 680 State debts. ... - 124 124 136 262

Note circulation- 9,115 | 9,077 | 8,946 7, 415 Note circulation.. .| 1,447 ¢ 1,330 | 1,346 1,356

DePoSitS . ool 732 732 1 1,004 162 Demand liabilities_._____._____.. 40 484 547 644

1 Notes issued, less amounts held in banking department and in cur-

rency note account.
2 Not including gold held abroad.

3 Figures previous to July, 1926, are for 3 banks of issue.

4 Figures previous to Oct. 25, 1926, carried at par.

§ Figures previous to 1927, carried
¢ Including gold held abroad.

at par.
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CONDITION OF CENTRAL BANKS—Continued

1927 1926 1927 1926
Febru- | Janu- | Decem-| Febru- Febru- | Janu- | Decem- Febru-
ary ary ber ary ary ary ber ary
Nagiéma]g Bar)lk of Greece (millions Banl)( of Portugal (millions of escu-
of drachmae):

.Gold and balances abroad... ... 2,634 | 2,050 9 9 9

Government loans and securities. 3,832 | 3,730 187 193 368

YLoans and diseounts._____________j_ .._.___ 3,474 3,216 211 211 138

Note circulation 4,257 Note circulation.__._ - 1,783 § 1,836 1,799

Total deposits..__..._._.._. 4,105 Deposits. oo et 5 48 70

National Bank of Hungar mll- .
hoésltg pengd): gary ( 1o Nﬁgi];)sn&llel%ank of Rumania (mil-
6 169 169 76 :

Foreign bills, ete—— ... 110 103 117 173 Gold 7] 145 145 144 140

Loans and discounts__ 190 207 218 149 Bills_..._.. -| 8,982 89881 9,162} 8 199

Advances to treasury. 192 128 135 154 Advances to State......_._L...._ 10,679 | 10,679 | 10,679 | 10,679

Other assets..._.._. 262 255 276 275 Note cireulation. .. .._co...- 0,990 ; 20,902 | 20,951 19 989

Note circulation...._._______.___ 416 435 471 394 Deposits. o oceen e 9,130 | 9,310 | 9,182 8, 784

Deposits _— 260 241 243 207 L

Miscellaneous liabilities...._.__.. 149 159 176 199 || State Bank of Russia (note-issuing

Bank of Java (millions of florins): department; thousands of cher-

Gold 16| 197| oo0s | vomts:

Forefg-n bills.. 21 19 20 % " lg' é‘é}) 12’ gg‘;‘

Loans and discounts___. 95 102 64 Lorelgn D e o &t

Note circulation s12| 321| 338 oans and discounts go 08| 51l

Deposits 69 87 64 Bank notes. . ceovcmcmimiamanaann 88,516 | 75,892

Bank of Latvia (millions of lats): National Bank of the Kingdom
---------------------------- 24 24 24 24 of Serbs, Croats, and Slovenes

Forelgu exchange reserve. 29 28 30 31 (millions of dinars):

s o 71 70 72 65 GO oo 87 87 86 77
Loans...._._ oo 53 85 85 51 Foreign notes and eredits. _.__... 324 321 335 353
Note circulation.. _. 28 28 85 29 Loans and discounts_ .. .______. 1,340 | 1,378 | 1,481 ( 1,330
gggel r(llment tdeDOSItS ﬁ 77 78 78 Advances to State___._.__._____. 2,966 | 2,966 | 2,966 | 2,966

er deposits 56 50 50 Note circulation . 5504 | 58121 5718
Ezltnk) of Lithuania (millions of Deposits. .o 746 585 510
itas):

Gold.. oo .. a1 32 31 30 || South African Reserve Bank

Foreign currency.._. 39 38 37 30 (thousands of pounds sterling):

Loans and discounts_ . 57 53 52 49 (€ 70) £ DI 7,779 | 7,542 8,116

Note circulation.._. 90 7 87 82 Foreign bills__________.._.__ 5,023 | 6,277 5, 587

Deposits 36 34 35 25 Domestic ll)llls_ ........... g, ggO é, 667 1, 822

Note circalation. ... ... ... 5 575 8, 19
Ng%’r‘l‘gsl)"‘“ds Bank (millions of Deposits... T L0962 6234 6121

Gold 414 414 414 432

Foreign bills_ ... 141 178 187 203 || Bank og Spain (millions of pesetas): o 563 | 2557 o 57

Loans and discoun 243 216 187 203 S'l uss | Zers 665

Note circalation._._ 814 |, 819 817 818 B‘,}’el -- T S 3 o

Deposits NI 30 22 77 alances abroad .. -.--.-----oo- ¢ 5 2

Bills discounted. _..._._._.__.... 582 656 610, 779
Bank of Norway (millions of kro- Checks and drafts____.__________ 1,487 | 1,601 { 1,709 1,518
ner): Note circalation. .. _.____________ 4,309 | 4,311 | 4,339 4,373

Goldoo o S o 147 147 147 147 Deposits... 992 965 | 1,018 1,295

Foreign balances and bills 49 54 63 90

Domestic credits. ... 398 446 466 286 || Bank of Sweden (millions of kro-

Note ecirculation 319 318 337 330 ner):

Foreign deposits 16 36 32 7 Gold.. .. ... .. 223 224 224 230

Total deposits. .. eoooeooo 275 303 304 148 {oreign béll;; ete.. 182 527 ggg I(S)g

oans and discoun 25 0 3
Reserve Bank of Feru (thousands Note cireulation. - 85| a71| 55| 480

GOl e 4,001 | 4,002 4,127 4,047 Deposits oo 103 126 206 163

Gold against demand deposits. .| 825 | 324! 289 | 376 . Al

Foreign exchange reserve.. 1 709 709 701 758 || Swiss National Bank (millions of

Bills. ... | 2082 | 200 p000 | 25| fAS: wel a7l am 27

Deposits oo | M6 65 “Ra| ®7|  Fundsondemand abroad o m .

"""""""""""""""" 0305 an: ISCOVNLS o e eiaam
Bank of Poland (millions of zloty): Note circulation. .. 800 781 874 775
_____________________________ 149 144 138 134 Deposits 89 132 139 94

Forelgn exchange, ete. 220 187 165 60

Loans and disconnts._ 369 358 377 367 || Bank of the Republic of Uruguay

Note circulation. __.____.________ 634 585 593 377 (thousands of pesos):

Current accounts— GOl o el 54,936
Private. .. oo 149 128 134 88 Loans and discounts 84,413
Treasury......_.. - 64 29 L Note cireulation . .o..._....__ 63,175

Liabilities in foreign (,uuency_._. 34 35 40 64 Deposits . oo 57,570

7 Not including gold held abroad.
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CONDITION OF COMMERCIAL BANKS

[Figures are for the last report date of month except for Londen clearing banks, which are daily averages)

1927 1926 1927 1926
Febru-| Jan- | Decem- Febru- Febru-| Jan- |Decem-| Febru-
ary uary ber ruary ary uary ber ary
Chartered banks of Canada (mil- Four private banks of Italy (mil-
lions of dollars): lions of lire):
Gold coin and bullion t..________ 71 61 17151 1 DS UOR ISR U 1,240 1,063
Current loans and discounts. ... 1,240 | 1,123 Bills discounted.. . .. ool | 9,126 | 8 504
Money at call and short notice.. 424 396 Due from eorrespondents_ . _____|.._.__._.|_._.____ 5,169 4,714
Public and railway securities. _. 484 564 Due to correspondents.. .. i o_..|o.o.___ 13,027 | 12,346
Note cireulation____.__.______.__ 175 164 DePOSitS - oo imea 2,401 2,465
Individual deposits_.___._. e 2,316 | 2,166 -
Gold reserve against Dominion Tokyo banks (millions of yen):
notes. ___..____ ) IS 93 128 121 Cash on hand.. 123 134 105 116
Dominion notes cireulation_ .| ... __ 172 210 197 Total loans. . 2,628 | 2,647 | 2,618 2,449
. : Total deposits. . L9758 | 1,973 | 1,944 1, 959
Joint-stock banks of Denmark Total clearings. ——.............. 2,807 | 3,122 | 4,193 | 3,246
(millions of kroner):
Loans and discounts.. .. ____.____|_____.._ 1,953 | 1,973 2,208 | Joint-stock banks of Norway (mil-
Due from foreign banks. 531 67 82 lions of kroner):
Due to foreign banks_._..__. 155 157 168 Loans and disecounts__.__..._.___ 2,038
Deposits and eurrent accounts_ ._j_.._._._ 2,011 | 2,057 2, 260 Due from foreign banks 151
oreign banks._
Nine London clearing banks gggiggoimtsg_ . _b_%._ g?i
(millions of pounds sterling): DePOSItS e e 1,919
Money at call and short notice. .. 117 125 129 110 ’ ?
Advances and discounts.. o122 1,142 1,119 1,073 || Joint-stock banks of Sweden (mil-
Investments - 243 252 251 255 lions of kroner):
Deposits .ol 1,653 | 1,604} 1,688 | 1,606 Loans alll)(lil ldis,cocimts(_i_t___E__.(i .......... 4,260 | 4,230 | 4,319
. Toreign bills and credits abroad... 170 164 193
Joint-stock banks of Finland Due to foreign banks...._._____._ 132 132 146
(mﬂlllons ode(xipmsh ;.tnarkS): 7001 | 6693 Rediscounts_ __ .. 91 188 147
oans and diseounts ... .| y 3 L R U , 8
113)‘19 grom abr((l)ad.. g;% é ig Deposits 3,534 | 3,453 3,598
ue 1o abroad . oo i k 11T
BB TS 17 1 R SRS I 6,101 5, 587 Svgggc(si)::mtonal banks (millions of
’ nd discounts. 1,7
Three commercial banks of %fgﬁzaagéé _d se s 2: (1522
Franee (millions of francs): Foreign bill 30
Bills and national defense bonds_|-._._.__|.__..___ 14,779 1 14,202 Due from ban|
Loans and advances 102 , 483 _ 249 252
Demand deposits. ..........___. 20, 162 675 651
Time deposits. .. .._.___._._.__. 297 Savings deposits. 1.475 | 1,431
Six Berlin banks (millions of reichs-
marks):
Bills and treasury notes..._._.___ 1,243
Due from other banks________._ 631
Miscellaneous loans. __..___.____ 3,024
Deposits. oo 4, 530
Aceeptances_ - .. coinacnaon 241

1 Not including gold held abroad.

DISCOUNT RATES OF 31 CENTRAL BANKS

[Prevailing rates, with date of last change}

Country | Rate I;;}:geeﬁt Country | Rate Iﬁlfge'fft Country | Rate I;;’fﬂect Country | Rate I;}Ifﬁe"t
Austria._....{ 6 | Feb, 5,1027 {| Estonia.___. 8 | Qet. 11,1926 || Japan..._... 5.84) Mar. 9,1927 | Portugal.....| 8 | July 27,1926
Belgiam..... 6 | Feb. 9,1927 {{ Finland. 7 | Mar. 22,1927 |} Java. 6 May 3,1025 || Rumania....; 6 | Sept. 4,1920
Bulgaria_.... 10 | Aug. 31,1924 || France.. 514 Feb. 3,1927 || Latvia. J4 07 Jan. 1,1927 || Russia....... 8 | Apr. — 1924
Czechoslo- Germany.. 5 | Jan. 11,1927 || Lithuania_..{ 7 Feb, 11925 || South Africa.| 534 Nov, 21,1924

vakia..._...{| 5 | Mar. 8,1027 || Greece.....-- 11 | July 71926 || Netherlands.| 314 | Oct. 2,1925 ;; Spain........ 5 | Mar. 23,19
Danzig...... 514 July 29,1926 || Hungary.. 6 | Aug. 26,1926 414 | Oct. 27,1926 || Sweden...... 414 Oct. 9,1925
Denmark_...| 5 | Jun® 24,1926 di 7 1 Feb. 10,1927 6 Apr. 1,1923 || Switzerland .| 314 Oct. 22,1925
England..... 5 | Dec. 13,1925 {| Italy....._.. 7 | June 18,1925 814 | Mar. 11,1927 || Yugoslavia..{ 6 | June 23,1922

Changes.—Crzechoslovak National Bank from 535 to 5 per cent on March 8, 1927; Bank of Japan from 6,57 to 5.84 per cent on March 9, 1927;
Bank of Poland from 9 to 834 per cent on March 11, 1927, Bank of Finland from 74 to 7 per cent on March 22, 1927.

4



APRIL, 1927

FEDERAL RESERVE BULLETIN

289

MONEY RATES IN FOREIGN COUNTRIES'

Netherlands (Am-~ | Switzer=
England (London) Germany (Berlin) sterdam) land
Month
Bankers’ | Bankers’ : : :
accepi- léielsl,:ugy Day-to-day, allow- ;;gﬂ;et Money for | Day-to-day (};;ézafft Money for dl;;éggﬁfc
ances, 3 monfhs money ance on Tat 1 month money rate 1 month rate
months deposits ©
4,67 4.90 3.51 2-3 6.75 10.29 . 8.07 3.43 3.69 2.29
4.76 4.78 4.00 3 6.28 8.07 7.04 2.95 2.93 2.44
4.31 4.25 4.00 3 5. 46 6. 66 6. 03 2.19 2.40 2.22
4.37 4,34 4.26 3 5.00 6.73 5,63 2. 67 2.82 2.18
4.33 4.34 3.92 3 4.88 6. 02 4,77 2.90 2.93 2,30
4.37 4.43 4.18 3 4.69 5. 53 4.80 2.95 2.94 2.38
4,27 4.29 3.82 3 4.53 5. 81 4.76 2.83 3.00 2.38
4.26 4,29 3.86 3 4.54 5.73 4.93 2.74 2.72 2.37
4.45 4.55 3.99 3 4.61 5. 80 4.85 2.63 2.50 2.34
4. 54 4.65 3.99 3 4.88 8.21 4.77 2,78 2,81 2.52
4.69 4.80 4.07 3 4.82 6. 14 4,75 2.83 2.75 2.80
4.57 4. 80 3.95 3 4.63 6.12 4,45 3.21 3.23 2.96
4.53 4.60 3.78 3 4.72 7.13 5. 88 3.39 3.96 3.35
January___._.._._._. 4.16 4.21 3.76 3 4.21 5.82 3.78 2.97 2.92 3.16
February. . ......... 4.18 4,32 3.93 3 . 28 5.77 . 19 3. 3.66 2.87
Belgium | France Italy - Sweden
(Brussels) | (Paris) (Milan) Austria (Vienna) Hungary (E(t:l):l()- Japan (Tokyo)
Month " " . i i i
Private Private Private Private Money Prime | 40 day] LOBDS UP Dis- Call
N discount discount discount discount for 1 commer- rg’on Y] to3 counted money
rate rate rate rate month | cial paper 24 months bills overnight
19
December_...__..... 6.75 4.80 8.50 854-9 834-12 9 -9 415514 7.12-9.13 4, 56-8. 94
1926 )
January............. 6.71 4.57 8.18 75%834 8 -117% (9; 7 -1014 435514 6.75-9.13 4, 56-8.03
February. 6. 59 4.27 8.00 74713 714104 1014-1115 7 -11 45514 6.57-8.76 4.38-7.30
March._ 6.75 4.25 8.00 74-7% 714-1014 10 -111% 614 7 4L5-5151 6.57-8.40 4,75-7, 67
April. 6.75 4.25 8.00 615714 634-1015 10 -1114] 7 415-5141 6,75-8.76 6.02-7.30
May.. 6.65 5.15 8.00 64634 634- 915 9%4-1014 7 415-6 6. 75-8. 76 4.75-7.30
June.. 6.65 5.73 8.17 614615 634- 915 9 -10 i 415-6 7.12-8.76 5.11-8.76
July._._ 6.70 6.00 8.50 6 634 614- 914 834-10 6 -7 415-6 6.94-8.76 5.11-8. 03
August___ 6.75 7.00 8.50 536 7 6 - 814 814-10 6 ~7 415-6 6.75-8. 40 5. 84-7, 48
September.__ 6.72 6.98 8.50 5146 57 815 76~ 9 6 -7 4156 6. 39-8. 40 4,93-7,30
ctober___ . 6.64 7.25 8.96 514-6%4 615- 834 7Ve- 815 517 4156 6. 21-8. 40 5.11-7.12
November.. 5.77 6. 69 9. 25 614-6%% T4 7 -8l 6 -7 415-6 6.39-8.40 4.75-7.48
December._____..... 4,34 5.77 9.25 6346634 Ve~ 934 6 -7 5.11-8.03
1927
January. . ........_. 3.90 4.99 9.25 5}~63% 634- 8%
February._ ... _...__ 3.99 4. 45 9.25 | .

1 For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926. Rates for Belgium,
France, and Italy, added to this table in April, are from the same source as the figures for Switzerland—viz, Bulletin Mensuel, Banque National
Suisse—and are quoted in the same way.
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GOLD MO

VEMENTS

MOVEMENTS TO AND FROM THE UNITED STATES

[Amount in dollars}

Imports

Exports

Country of origin or destination

January-February

January-February

February, February, |_ o
1927 1927
1927 1926 1927 1926
ALl COUNEII®S - - o e croc e 22,308,504 | 81,663,884 | 44,766,857 2,413,870 | 17,308,735 6,938, 244
6, 300, 615 20, 995, 872 {00711 N B 18, 488
1,000 1,000 353 1, 065, 559 13, 655, 203 540, 857

7,308, 444

Canada

1,362,002
107, 613
415,872

29, 352

77,326
234,003

Australia

British India____..____._.
British Malaya.
ina. ... .-
Dutch East Indies._.
B ) 174 € 11 AU U IR
Japan 6, 000, 000
24,129
118, 840

4,000, 000
27, 4
361,353

7,308, 789
39,336,813 | 27,665,038
217, 964 319,842
997, 664 824, 508
43,242 30, 644
22,480 (oo,
TTTT2 835,386 | 0,780,040
278, 093 187,309
181, 490 193, 499
413,073 789,997 |-
"""" 75,225 | 55,728

65,000
199, 165
"""" 110,000
218,159

108, 899 93, 664
501, 130 1,014, 491
643,123 1,013, 215

.............. 54, 049
107,000 51,000

91,010 90, 000

65,000 354, 510
434,517 1,317,749
"""" 110,000 | 290,220
492,019 702, 253

Net imports 64, 360, 149 37,828,613 | )
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA
[Amounts in pounds sterling] [Amounts in rupees)
Imports Exports Imports Exports
Country of origin or Country or origin or
destination February, | January, | February, | January, destination December,| Novem- [December,| Novem-
1927 1927 1927 1927 1926 ber, 1926 926 ber, 1926
Al countries.._____._ 5,600,600 | 2,365,990 | 3,180,866 | 3,736,428 All countries.......- 10, 646, 197 | 9, 659, 529 243, 145 32, 708

113101« U PR, 4,755 || Bogland ... ... 2, 596, 666 | 1,747, 598
Belglvm.-—— 139,400 || Franes.. - " B
Netherlands. 26, 850 246, 500 {| United States.._._. 139, 230
Russia ... 30,000 1. .| 1,588,820 || Aden and dependenc , 247 553,149
Spain and Canaries . oo |- eacoann 119, 500 || Arabia 27,215 65, 516
Switzerland.. .. 65, 764 129, 480
United States oo o lemmaai oot L1SO,0000 oo BTIUST Oceamia. oo oo 40, 430
South America._ 7, 200 20, 150
British India___ 71,961 108, 898
British Malaya. ceooocoo|ocimmmommanccaeano| 125,240 1 60,986 4| JAVA .o
Egypt.. ... 441, 804 586, 847
Rhodesia_ ...ocoammaaoann 135, 087 111,454 16,371 78,058
Transvaal . oo o_eoon 2,454,938 | 2,138,900 .o ceee|onnoeenn-|| Bast Africa. .. __ 67
West Africa.______.__.... 128,873 54, 108 838,055 | 1,157, 567
All other countries_._.._.. 408, 537 3,152 5, 726, gg; 5,032, 489
Net imports . oococeemeaan 2,410,824 |- oo T T e e
Net exports oo | S Y N 1,370, 438 || Net imports...._._...._.. 9,803,052 | 9,626,825 |________
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GOLD MOVEMENTS—Continued

UNITED STATES GERMANY GREAT BRITAIN NETHERLANDS o
(In thousands of dollars) (In thousands of (In thousands of (In thousands of (Igfthggi%gds
reichsmarks) pounds sterling) guilders) stgrling)
Month :
. Net;t i Net“t . Nei:t . Nett P
Tm- e |dmports | g Ex. |IPOSS| g By [imports) .. Ey. |imports 10 | et
X- X~ - r ex- due-
ports | ports %1;)??3 ports | ports %232 ports | ports %2??5 ports | ports %1055;3 S | exports
(=) =) =)
1925
January . oo oo 5,038 | 73,526 | —68,488 | 82,857 | 2,476 | 80,381 | 2,266 | 4,799 |—2,533 ! 6,586 | 5,678 907 | 3,508 1,391
February. i 3,603 ] 50,600 | —46,997 | 46,051 g, 77§ 433, 276 | 4,414 | 3,823 591 | 9,047 | 6,365 2, 682 3,208 1,718
March. 4 7,387 25104 | —17,767 | 62,602 | 2,643 | 50,059 | 1,863 | 3,015 |-1,152 72 620 | —557 | 3,499 | 5,401
April__. .| 8,870 | 21,604 | —12, 73f1 68,087 { 2,586 95, 501 | 1,031 | 1,992 | —961 213 | 12,560 |—12,347 | 3,337 2,957
May... . 11,393 | 13,380 | —1, 991 78,7556 | 2,764 | 75,991 | 2,650 | 2,634 1 12 | 12,584 |—12,572 | '3,458 2,171
June_ . D442 6713 —2,287| 54,2731 2,824 | 5L, 449 | 5620 | 1,616 | 4,004 30 | 24,131 |—24,101 | 3,309 | 5,667
July.... .| 10,204 4,416 5,783 | 22,197 | 2,821 | 19,376 | 8,932 | 3, 27} 5, 661 206 | 36,395 |~36,009 { 3,476 4,360
August.___ oT4se2| 2,136 2,726 | 121,644 | 2,463 | 119,181 | 2,803 | 2,762 | 101 | 2,560 | 5,081 | —2,521 | 3,424 | 4,837
September - 4,128 6,7 ?4 -2, §56 30, iél 3,760 6, 681 8341 2,738 1—1, §04 2,315 346 1,060 | 3,407 3,899
October._ ... .| 50,741 | 28,039 22,702 | 37,77 4,518 | 33,252 i 5,412 | 10,175 |—4,763 | 12,170 | 1,818 | 10,352 | 3,464 3,765
November... - 10,456 | 24,360 | —13,004 | 33,542 ; 4,253 | 20,280 | 3,506 | 8,542 [—5,036 | 22,805, 1 22,877 | 3,361 1,948
December. ... 7,216 | 5,968 1,248 050 | 3,410 | —-360 ) 2,179 | 4,368 |—2, 189 | 23,796 102 | 23,694 | 3,318 | 3,233
Total... ... 128,272 | 262,640 | —134, 367 | 641,269 | 37,293 | 603,976 | 41,509 | 49,675 {—8, 166 | 79,991 1105, 710 |~25,719 ; 40,768 | 40,877
1926
January . ..._....... 19, 351 3,087 16,264 | 23,165 | 3,454 | 19,709 | 4,525} 2,448 | 2,077 | 16,455 86 | 16,369 [ 3,39 4,160
February. o1 25,416 3,851 21,565 | 58,902 | 3,108 | 55,794 | 3,454 | 1,564 | 1,890 387 | 1,202 —815 | 8,203 3,060
March.. [ 43,413 4,225 36,183 | 40,138 | 3,223 | 36,915 1,200 | 2,620 |~1,330 | 1,539 50 | 1,480 | 3,544 | 1,742
April___ J18) lrl‘ﬁ 17,884 | —4,768 5,847 | 2,537 3,310 | 1,477 717 764 216 70 146 | 3,412 6,110
May. . 2,936 9,343 1 —6,408 3,517 | 2,909 608 1 3,840 | 1,408 ! 2,432 672 497 175§ 3,597 3,689
June... .| 18,860 3,346 15, 544 2,308 1 2,649 ~251 ] 3,310 1,003 ) 2,307} 2,512 126 2,336 | 3,600 4,316
July._. o 19,820 5, 079 14, 750 2, §26 2, 608 18| 4,009 [ 1,276 | 2,733 822 1 5,009 | —4,187 | 3,656 4,658
August___ | 11,979 | 29,743 | —17,764 | 44,632 | 2,662 | 41,970 | 3,877 | 1,841 2,036 338 149 189 | 3,583 3,231
September.. _| 15,987 1 23,081 ~7,004 | 99, 1(_)8 2,046 | 96,162 | 2, 4?4 1,031 1,463 1,990 1,632 358 | 3,573 1,785
October___. .| 8857 1, 156 7,701 | 152,572 | 3,649 | 148 023 | 3,476 | 4,369 | —893 | 1,443 372 1,071 | 3,621 5,976
November. .| 16,738 7,727 9,011 | 69,110 | 3,788 | 65,322 | 3,814 | 5,053 |—1,239 | 1,154 433 721 | 3,563 2,749
December-o....... 17, 004 7,196 9,808 + 77,277 | 3,603 { 73,674 | 2,086 | 3,824 ! —83 269 | 6,500 | ~6,231 [ 3,538 2,169
Totaleae ... 213, 504 | 115,708 97,796 | 579,290 | 36,609 | 542,681 | 38,551 | 27,153 | 11,398 | 27,799 | 16,128 t 11,671 | 42,285 | 43,594
1927 )
January oo 59,355 | 14,89 44,466 | 59,142 | 2,203 | 56,939 | 2,366 | 3,736 |—1,370 | 3,241 183 N 11532 20 I
Februaly oo o 22,309 2,414 19,895 oo acem e jaemeemeee 5,601 | 38,181 | 2, 4_20 .........................................
|
SILVER MOVEMENTS
ImportSs tg United Exportsnlg'om United Imporgst tg United Exportssftrom United
tates States ates ates
Courétrstr. of grigin or Cougtr};of g_rigin or
estination estination
January- January- January- January-
February, Februar February, February, February N
ary, 2t | February, '} February * | February.
1927 1627 1927 ’ 1927 1097 ’ 1927 ated
All countries...| $3,849, 346 | $9, 000,403 | $6, 232, 872 | $13, 621, 067 {| Colombia..._.._ ... $3,163 $8,991 |ovmes $5, 216
e 5 506 v?seru_._.].. 1,045,184 1 2,055,114 - .
) 2- )y O09 |1 m e acammmmeaa enezueia. . —_— —_——
............ 3 il)g(i) 133, 265 283,779 ]éﬁf&iSh India.. S Bttt $2, 943, 351 6, 7’;»49, 961
..................................... in - 4 | 2,427,084 5,715, 658
L1280 7{31 158 | 508,162 820, 744 %\)/Iutch }gast Indies_._|” 107,783 | 107,783 .. . .0
62, 045 27, 55 ozambique - 7,411 Ty 285 (ool
110,057 | 242,028 |._.._. SN .|| ‘All other countries... 9,031 34,437 4535 10,053
Mexico. .o 2,070,385 | 5,345,777 86, 505 167, 604
21,1 34, 1,512 2,252 || Netimports .o o femcmcemcmcec}ccme e
3%, ggg ....................... Net exports_ . ool 2,383,526 | 4,620,664
L 623 1o
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FOREIGN EXCHANGE RATES

RATES PUBLISHED BY THE TREASURY

[In cents per unit of foreign currency 1}

' February, 1927 March, 1926
Mareh, 1927 average average
Country Unit Par Average
Per . Per
Low High Per Rate cent Rate cent
Rate | cent of par of par
of par
EUROPE
Austria. ..o oooceoiieooan Schilling oo ceeeeeees 14.07 | 14.0640  14.0890 | 14.0738 | 100.03 | 14.0841 | 160.10 | 14,0607 | 99.93
Belgium. Belga. . 13.9000 | 13.9000 [ 13.9000 | 100.00 | 13.9023 | 100.02 4.2341 | 221,94
Buigaria ) 73 P L7230 L7271 ST246 3.75 . 7242 3.75 . 7204 3.73
Czechoslovakia. ..ooooeoeoaun 2. 9613 2, 9619 2.9616 [_____._. 2,9618 |_______. 2.9618 §___._.__
Denmark.._____.. 26.6400 | 26,6600 | 26.6456 | 99.42 | 26.6495 | 99.44 ;| 26.1130 97. 44
England_._...__.. 485, 0800 | 485. 6300 | 485.4025 | 99.74 | 485.0282 | 99,67 | 486. 0825 99, 88
Finland 2. 5199 2. 5214 2. 5205 | 100. 02 2. 5208 | 100. 03 2.5216 | 100.06
France.. 3.9100 3. 9200 3.9126 | 20.27 3.9232 { 20.33 3. 5804 18.55
Germany. 23.7000 | 23.7300 | 23.7137 | 99.55 | 23.6977 | 99.49 | 23.8030 99.93
Greece._._.._ 1.2872 1.2913 1.2898 6. 68 1.2979 6.72 1.3744 7.12
Hungary._... 17. 4800 17. 5400 17. 5074 | 100. 10 17. 5314 { 100. 24 17. 5552 100.37
)71 2 P 4. 3600 4, 6000 4.5059 | 23.85 4.3182 | 22.37 4. 0156 20. 81
Netherlands 40.0000 | 40.0300 | 40.0137 | 99.54 | 40.0041 | 99.51 | 40.0689 99, 67
Norway....__ 25,9300 | 26.1600 | 26.0474 { 97.19 | 257759 | 96.18 | 21.4670 80. 10
Poland..._._. 11.3000 | 11.4700 | 11.3703 | 58.91.f 11.3391 [ 58.75 | 12. 6888 65. 75
Portugal_. 5.1100 5. 1400 5. 1170 4.74 5. 1155 4.73 5.1330 4.75
Rumania . 5924 . 6826 . 6128 3.18 . 5743 2,98 L4234 2.19
Spain... 16.7700 | 18.0600 | 17.4088 | 90.20 | 16.7805 | 86.95 | 14.0933 73.02
Sweden...__ 26.7000 | 26,7800 | 26.7452 | 99.80 | 26.6864 | 909.58 | 26.8125 | 100.05
Switzerland_ _ 19.2300 | 19.2400 { 19.2359 | 99.67 | 19.2318 | 99.65.1 19.2518 99.75
Yugoslavia. ... ... 1.7581 1. 7604 1, 7593 9.12 1.7605 | 9.12 1. 7611 9.12
NORTH AMERICA
90.8028 | 100. 1163 | 99.9019 | 99.90 | 90.8382 | 99.84 | 99.6301 | 99.63
99.9531 | 100. 0875 | 100. 0265 | 100.03 | 100. 0679 | 100.07 | 99,9542 99, 95
46,9667 | 47.0667 { 47.0084 | 94.30 | 47.0737 | 94.43 | 48.5585 97.41
SOUTH AMERICA
Argentina._._. 95.6100 | 96.3000 | 95.9811 | 99.48 | 94.7186 ! 98.17 | 90.3333 93. 63
razil ____ 11.8200 | 11.8700 | 11.8452 { 36.51 | 11.8382 ! 36.49 | 14.4893 44. 66
Chile____. 11.9800 | 12.0500 | 12,0041 { 98.64 | 12.0005 | 98.61 | 12.0815 99, 27
Vruguay._ .. oo 100. 8800 | 101.7700 | 101.2763 | 97.93 | 101.4623 | 98. 11 | 102.1818 98. 80
_ 43.0900 | 45.0600 | 44,1341 | 91.7 46.5273 | 96.71 52, 8466 109. 85
59.1300 | 61.9100 | 60.5048 | 90.51 | 63.7764 ! 95,40 | 72,7118 | 108.77
47.9100 | 49.6100 | 48.6855 | 101.92 | 50.3605 | 105.42 | 56,3130 | 117.88
3 36.1900 | 36.3700 | 36.3004 | 74.60 | 36.2968 | 74.59 | 36.5756 75.17
Japap__ ... __.__ 49.85 ( 48,9300 | 49.2500 | 49.1411 |' 98.58 | 48.8350 | 97.96 | 45.3015 91. 06
Straits Settlemen 56.78 | 55,9200 | 55.9600 | 55.9556 | 98.55 | 55.9623 | U8.56 | 56.6256 99.73
OTHER RATES .
[In cents per unit for foreign currency]
Recent Recent
quotations 4 quotations ¢
Country Unit Par i Country Unit Par
Rate Date Rate Date
Bolivia. . - 34.00 | Mar. 25 || Latvia.__.___.....__. 19.30 | 19.22 | Mar, 11
Columbia. 97.44 | Mar. 25 || Lithuania 10. 00 9.90 | Mar. 11
Danzig. ... 19.39 | Dec. av. 486,65 | 365.00 | Mar. 25
18.31 | Mar. 25 -[ 514.60 | 515.00 | Mar, 25
497.36 | Feb. 28 486,65 | 486,42 | Mar. 11
.27 | Mar. 11 19.30 ) 18,75 | Mar. 25
40.16 | Mar. 25

i Noon buying rates for cable transfers in New York.

2 Rate on franc.

3 Silver currency. Parity represents gold value of unit in 1913 , computed by multiplying silver content of unit by New York average price of
silver for 1913. 'This average price was $0.61241 per fine ounce, which compares with an average price of $0.55620 for March, 1927, $0.58210 for Feb-
ruary, 1927, and $0.66223 for March, 1926. The corresponding London prices (converted at average rate of exchange) were $0.56096, $0.58765, and

$0.66340.

% For these currencies, in the absence of Treasury quotations, rates are taken from the New York Journal of Commerce, except as follows:

Danzig, League of Nations Bulletin; Egypt, Federal Reserve Bank of New York:
Economist; Lithuania, U. 8. Consular Reports; South Africa, London Economist

; Estonia and Latvia, computed from rate published in London
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

[Pre-war=100}
Europe
France
Month Eng- meny? | Hun
Austria Czecho- land " " Nor-
Bel- Bul- Den- Fin- (Federal | gary Nether-|
égg%sd) gium | garia v:l]:% 1| mark 1 (Bgard land | Statis- Ele‘}i{’g Statis- | (goid | Y | lands (gsal%) Poland*
Trade) tical | corve tical | basis)
Bureau | o oard Bureau)
127 57561 2,823 980 163 154 | 1,121 572 482 143 131 716 154 221 128
125 569 | 2,822 977 158 1531 1,118 606 498 141 129 712 154 217 137
125 565 | 2,913 977 160 1525 1,120 633 518 140 130 715 155 218 156
1926 )
122 560 | 2,901 966 157 151 [ 1,094 634 527 136 127 708 153 214 154
120 556 | 2,809 950 151 149 | 1,001 636 540 134 126 704 149 211 158
119 583 | 2,844 938 145 144 | 1,081 632 545 133 123 693 5 204 158
119 621 | 2,774 923 141 144 [ 1,081 650 565 133 123 692 143 198 178
118 692 | 2,938 928 141 145 | 1,070 688 597 132 122 698 143 196 197
124 761 | 2,842 926 140 146 | 1,079 739 631 132 122 7 144 195 191
126 876 | 2,838 948 141 149 [ 1,079 836 704 133 123 724 141 196 181
126 836 | 2,759 963 143 149 | 1,002 770 691 134 122 740 139 198 188
123 859 | 2,723 973 141 151 | 1,093 787 691 135 122 731 140 197 190
125 856 | 2,716 972 145 152 1 1,095 752 695 136 1256 712 143 188 192
November_____.. 128 865 | 2,739 978 150 1521 1,097 | 684 662 137 127 709 147 182 193
December-....__. 127 860 | 2,718 978 145 146 | 1,101 627 592 137 126 681 147 176 195

1927
January coco.eoo. 130 856 | 2,706 979 141 144 1,103 622 591 136 127 661 145 170 195
February........ 130 854 | 975 140 143 | 1.103 632 595 103 jomomenes 658 144 165 197
March. el 138 |l T ) M

s North and South : :
Europe—Continued America Asia and Oceania Africa
Month States China | Duteh | India | J N
: Switzer-|(Bureau .| Aus- ina | Lute B | J8pen § 2eW | mevpt | South
Russia Y} Spain |Sweden Canada| Peru > |(Shang-| East | (Cal- | (To- | Zea- 4 L
land t olé é;?ité?r tralia hai)~ | Indies | cutta) | kyo) | land (Cairo)| Africa
tics)

1925 i
October_o...... 174 187 154 159 158 156 158 200 162 153 124
November. - 175 186 165 157 158 161 161 198 161 b T 2 ——
December.._._.. 179 187 156 157 156 164 159 194 160 140 [ceeeas

1926
Januarycocaena 183 186 153 156 156 164 159 192 159
February. ... 190 183 152 155 155 162 154 188 159

194 183 149 151 152 160 151 184 157
196 179 150 148 151 161 149 181 156
197 179 151 147 152 157 146 177 156
189 177 150 145 152 156 147 177 155
183 178 148 145 151 156 145 179 156
182 180 147 146 149 154 147 177 154
180 178 146 146 151 153 146 175 153
179 179 148 145 150 151 144 174 153
November..__._ 178 185 148 - 147 148 152 146 171 151
December...—.... 178 186 150 148 147 151 146 170 153

1927
January_ . ...... 178 186 146 146 147 151 146 170 126 128
February.. ... 179 o 146 145 146 150 148 171 124
Mareh. .| fecimeco[emeeeee DL 7 ORI SRR S ;T O O ROt RS SRS RO, RN S

i First of month figures. 1 New index.

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be

had upon request.

‘Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number
of commodities, and period of the month to which the figures refer may be found on page 43 of the January, 1924, issue of the BULLETIN,
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES

(Pre-war=100)

UNITED STATES—BUREAU OF LABOR STATISTICS

Metals . Chemi- | House Non-
Month Allcom-| Farm | gooqc | Clothing Fueland| and |Building| =04 | fur- Miscel- Agri- agri-
modities | products materials | lighting | metal |materials drugs nishipg | laneous || cultural cultural
products & g00ds
155 150 153 184 179 128 177 132 164 133 152 157
152 144 151 181 175 128 176 132 164 128 148 1556
151 145 153 177 174 127 173 130 163 127 149 153
152 144 154 176 179 126 172 131 162 125 149 153
152 144 157 175 179 125 171 131 162 123 151 153
151 141 154 173 177 126 172 131 161 123 148 152
149 138 151 175 180 127 172 131 161 122 145 153
September_.___ 151 141 152 175 182 127 172 131 160 120 146 154
October....... 150 138 152 172 184 127 172 129 160 119 143 153
November.._. 148 135 151 170 190 127 174 129 160 118 141 154
December._... 147 135 151 169 183 126 173 128 159 118 142 152
1927—January.. - 147 137 150 167 180 124 170 122 157 118 143 150
February. - 146 137 148 169 177 122 168 122 158 119 144 148
ENGLAND—BOARD OF TRADE
Food Not food
Month modities Meat | Oth Tron and | mineel Other | Miscel
modities Meal er ron and | minerals er iscel-
Total | Cereals | ;13 fish | foods Total steel and Cotton | tortiles | Ianeous
- metals
1926—February . ccoccmecnaoacs 149 159 148 156 170 144 118 131 174 172 149
September. - 151 153 148 152 158 150 127 171 163 156 145
Qctober--. - 152 157 152 156 163 149 132 176 147 156 145
November. - 152 157 156 153 161 150 135 185 141 153 144
December_ ... ____.__. 145 155 151 153 161 141 131 149 135 153 143
1627—January . coocvomocaaan 144 154 149 147 163 138 128 138 134 152 144
February - .ooooeno ... 143 152 149 141 166 137 127 134 137 152 142
PRANCE—STATISTICAL BUREAU
Foods Industrial materials
All com-
Month Py 5 _ | Sugar .
modities | gty Afx;gélsal bY g%gg%s cg)fég;,’ Total | Minerals| Textiles | Sundries
1926—FeDIUarY .o o oo oo cmcceaeen 636 546 536 I 541 567 708 646 925 643
September. m——— 787 722 576 810 825 840 846 996 768
October. . 752 710 591 799 754 786 769 873 763
November..... - 684 657 593 695 697 706 709 748 693
Deeember. v e e 627 610 572 | 610 675 641 652 664 631
1927—January______._ - 622 618 566 ’ 631 729 721 737 780 682
February o i e 632 630 583 641 730 I 731 745 815 681
GERMANY—FEDERAL STATISTICAL BUREAU
i - . . ca s Industrial fin-
{ 2 Agricultural products " Industrial raw materials and semifinished products ished products
= 3
= g @ s N
2 2] & 2 o w a 24 - P <1
Month ; =2 8 i 5 g g R & Z2 1g
| g Zal . 23| 5 | § AR IR RE LRSI kL Su|Eg
= =] S =% Pl = ~ =3
} [RS8 e o8 |d &z lalE” | B s @ &IETTIART & 8T8
i — R e e - 5 _
1926—January....| 136 | 122 { 111 | 120 | 150 | 104 | 133 | 134 | 132 | 124 | 122 | 167 | 113 | 127 01 129|103 | 159 | 148|158 | 137 | 174
August..__. 184 1132 (187 | 126 | 144 { 108 | 134 { 129 | 133 [ 124 | 119} 148 | 118 | 122 83| 132! 62| 148 144 ) 145|130 | 157
September.] 135|134 | 130 ( 128 [ 146 | 116 | 132 | 130 | 134 | 124 | 118 | 150 | 120 122 84 | 131 | 55| 147 | 147 | 144 [ 130 | 155
October.._..l 136 | 140 | 150 | 125 | 149 | 130 | 129 ) 129 | 135 | 124 | 117 | 141 | 120 | 122 84| 131 56| 147 | 147 | 144 | 130 | 155
November..! 137 | 143 | 153 | 120 ( 157 | 141 { 120 | 128 | 135 | 127 | 135 | 138 | 121 | 124 81| 131 51} 147 | 147|144 130 | 154
December. . '\ 137 | 144 [ 152 { 120 | 162 | 141 ; 128 | 128 | 135 { 127 | 114 | 136 | 122 | 124 83 1 132 ) 48| 149 | 148 | 142 | 130 | 152
1927—Tanuary. ..\ 136 | 140 | 154 | 117 | 140 | 142 1120 1 120 1135 | 125 | 111 1 1391 1237 125 ) ' 86| 132 | 49 1 149 | 150 | 142 | 129 | 151
i
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RETAIL FOOD PRICES AND COST OF LIVING
‘ RETAIL FOOD PRICES

[Pre-war =100]

European countries Other countries
United -
St(%ties G Italy | Neth. Swit. India | N
° Austria | Bel- | Bu)- | Eng- |France| Ger- |ococe| tiay | NOUI-| xoor. | Rus- | SV | gan. | Ags. |i0dia | New Jgq,pp
cities) |vienna)1|gium?| garia |land ¢ |(Paris)| mony (éﬂl‘]?)‘ gg) longs | Way | siad | BT | adad | tralia (]gg?,:)‘ lza?d Africa
1925
“Oct.... 144 | 2,698 172 433 151 | 1,597 646 149 228 215 158 147 157 148 155 119
Nov.___ 146 | 2,608 172 444 147 1 1,676 649 149 223 217 168 151 156 149 156 117
Dec. .. 148 | 2,785 I 174 463 146 | 1,718 660 148 221 224 167 156 155 151 154 116
1926
Jan____ 161 119 141 12,773 171 480 143 11,780 681 148 216 226 165 187 155 151 154 116
Feb.... 158 117 141 | 2,771 168 495 142 | 1,738 676 148 212 230 163 155 164 150 153 117
Mar... 157 114 137 | 2,719 165 497 141 | 1, 806 654 147 2056 234 161 154 159 151 152 118
Apr.... 159 114 139 | 2,652 159 503 142 | 1,821 645 146 168 241 161 153 163 150 161 119
May._._ 158 113 146 | 2, 808 158 522 142 | 1,817 664 146 195 250 159 152 163 150 151 119
June___ 187 116 155 | 2,717 158 544 143 | 1,870 657 146 194 243 159 149 162 152 151 118
July._. 154 115 177 12,713 161 574 145 | 1,849 654 146 198 238 159 149 159 155 149 117
Aug__. 153 117 187 | 2,637 161 587 146 | 1,871 660 146 166 234 157 150 157 153 149 117
Sept..- 155 116 184 | 2,641 162 590 145 | 1,890 652 145 193 231 1568 147 156 152 148 117
Oct.... 157 117 194 | 2,597 163 624 145 | 1,933 664 146 191 230 160 147 183 153 147 120
Nov._.. 158 117 204 | 72,618 169 628 148 | 1,986 630 147 186 234 159 148 155 152 146 19
Dec... 159 118 206 | 2,598 169 599 150 | 1,973 G631 146 184 235 159 151 158 154 149 n7
1927
Jan.._. 156 119 207 | 2,586 155 148 116
Feb_._| 153 B K2 SO 1562 |cmecuen 117
Mar.__ W 152 |cceoocibaoos
COST OF LIVING
[Pre-war =100}
European countries Other countries
Mas- l
s | |
chu- Czech- o | Es- 5 | Greece! Italy |Neth- Swit- Aus-|India
Bel- _ 1 Eng-| 1~ | Fin- |France Ger- "~ Hun- i .| Nor- | Po- in| Swe- .| Can- " - South
50t83 | gium ;’:{ga land? rt1(i)a land |(Paris) many| (gdx‘ltsl)] gary Eynl) \onds | WaY | land Spain) “jen Lo |adas tﬁg (1}33:;/])1 Africa
1925
Oct..} 162 | 533 876 | 176 | 108 144 | 1,547 | 124 | 643 152 | 189 175 | 168 | 149 {_.... 153 132
Nov..| 162 | .5634 863 | 176 | 107 141 | 1,610 | 123 } 643 157 | 186 |...... 168 | 152 ... 153 131
Dec..| 165 | 534 866 | 177 | 109 i41 1,644 | 123 | 649 | 177 | 234 { 173 | 183 |_..... 168 | 154 ;155 | 185 131
1926
Jan__| 164 | 527 854 | 175 | 110 | 1,166 |.______ 140 [ 1,673 | 1221 665 170 | 188 | 174 | 167 155 131
Feb..| 163 | 526 845 | 173 {110 | 1,175 |_o..... 139 11,664 | 121 ; 661 171 183 |...... 165 154 131
Mar..| 161 | 521 832 | 172 | 110 | 1,172 451 | 138 11,706 | 119 | 647 | 174 | 225 | 169 | 185 |..____ 163 155 131
Apr__| 161 | 529 832 | 168 | 111 | 1,163 |._.__._ 140 11,731 | 119 | 642 177 | 187 | 173 | 162 153 131
May.; 159 | 558 837 | 167 | 110 ] 1,159 (_..._. 140 1 1,741 | 118 | 652 185 | 183 |_..... 160 153 132
June_| 159 | 579 861 | 168 | 110 | 1,17, 485 ; 141 | 1,791 | 116 | 650 | 171 | 218 184 | 183 |_..._. 160 1556 131
July..| 159 | 637 876 |. 170 | 111 | 1,183 |..._... 142 | 1,808 : 117 { 649 178 | 186 | 172 | 160 157 130
Aug [ 158 | 681 878 | 170 | 110 { 1,213 |.c_... 143 | 1,818 | 118 | 652 181 | 178 |.._... 159 155 130
Sept_| 158 | 684 878 721108 { 1,203 539 | 142 (1,833 | 114 | 647 | 164 | 217§ 189 | 187 159 155 130
Oct...| 158 | 705 888 | 174 (107 | 1,197 [_..____ 142 | 1,862 | 114 | 672 193 | 190 | 171 | 160 156 131
Nov..| 159 | 730 902 | 179 |.__._ 1,193 Jooeo_. 144 | 1,805 | 116 | 657 |oceeosfomoo-- 197 | 191 ... 159 154 131
Dec..| 159 | 741 012 | 179 jo_._. 1,197 545 | 144 | 1,88 116 | 657 | 168 | 213 | 199 | 193 159 156 129
1927
Jan__| 158 175 ... 1,187 145 119 | 655 202 1 196 171 158 156 130
Feb._.| 157 172 faeeeo » 189 foii.. 144 .- 201 | feaean 158 155 130
Mar_oena. 4 N P S B T BTt EEEE TP SR 155 Jamacaca
1 New index, on gold basis, July, 1914=100. 21921=100. 8 First of the month figures.

NorE.—Information as to the number of foods and items included, the original base periods, and seurces may be found on page 276 of the April,
1925, issue of the BULLETIN, The original bases of the indexes have been shifted to July, 1914, wherever possible. -
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BANKING AND FINANCIAL STATISTICS
FEDERAL RESERVE BANKS

AVERAGE DAILY CONDITION FOR FEBRUARY AND JANUARY, 1927

[Amounts in thousands of dollars]

Total bills and securities; Total cash reserves Total deposits F ed%‘gzﬁgﬁ;‘t’%ﬁoms Reserve percentages
Federal reserve bank B i
February | January | February | January | February | January | February | January February| January
Boston_ ... _.o.o.__. 80, 407 85, 892 207, 566 216, 416 149,134 148, 810 128, 006 141, 467 74.9 74.6
New York-._____.._.___. 219, 365 268,682 | 1,088,787 | 1,058, 831 856, 053 885, 641 410, 896 402, 794 85.9 82.2
Philadelphia...-__.___._ 80, 651 92, 018 , 401 197, 655 139, 360 141,195 122, 031 123, 896 79.0 74.8
Cleveland___..._.__.__._ 104, 532 127, 645 302, 005 282,751 183,035 182, 290 200, 149 207, 877 78.8 2.5
Richmond. 41,190 42, 605 112, 469 113,008 72,276 73,335 74, 635 78,623 76.6 74. 4
Atlanta.. 43,376 55, 149 196, 703 183,313 72, 531 72,723 161, 644 160, 297 84.0 78.7
Chicago__ 164, 631 183, 240 402,723 396, 871 329, 680 331,215 213,835 230, 689 74.1 70.6
8t Louis____________.._. 46, 484 - 49,656 88, 265 85,315 83,754 83,325 45,403 47,004 68.3 65.5
Minneapolis.............. 31,310 33,349 87,981 89, 795 50,759 52,278 63,981 66, 346 76.7 75.7
52,021 56, 281 109, 566 105,185 91, 425 90, 880 68 440 70,191 68.5 65.3
40,169 44,478 75,759 72,343 63,763 62,156 42 629 45, 960 7.2 66.9
103 488 107 528 259 512 263,023 174 690 176 356 173, 054 | 178, 655 74.6 74.1
1,007,624 | 1,146,523 | 3,137,737 | 3,064,506 | 2,266,460 | 2,300,204 | 1,704,703 | 1,753,799 79.0 75.6
1,176,328 | 1,231,337 | 2,925,529 | 2,922,466 | 2,274,728 | 2,289,293 | 1,675,586 1 1,736,653 74.1 72.5
1,050, 323 1, 072, 077 | 3,041,913 | 3,072,677 | 2,233,531 | 2,276,911 | 1,714,029 | 1,754,356 77.0 76.2
1,588 | 1,000,668 | 3,230,282 | 3,241,506 | 1,954,479 | 1,979,013 | 2,034,540 | 2 112,873 81.2 79.2
1,152,862 | 1,191,191 | 3.208,682 | 3,201,969 | 1,969,757 | 1,981,717 | 2,244,733 | 2,288, 527 76.1 75.0
1,215,221 | 1,304,165 | 3,070,045 | 3,043,084 | 1,814,446 | 1,800,989 | 2,176,529 | 2,272,057 76.9 4.7
2,869,233 | 3,034,655 | 2, 343 537 | 2,287,274 | 1,804,476 | " 1,822,600 | 3,068,578 | 3,177,656 1496 147.6
1 Calculated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS-—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dollars)
New | Phila- | Cleve- | Rich- Chi- | St. |Minne-| Kansas San
Total | Boston| yor; |delphia| land | mond [AM8U08] Gioq | Touis | apolis | City | D#llas F(;{:c?)'
Gold with Federal reserve
agents:
g 1, 560,960)| 104,510; 408,877) 115,133 167,235 62,973} 153,129} 177,4564; 29,896] 60,406 62,128} 35,6029) 184,190
1,534,183 108,247 368,796! 115,822( 177,086) 67,623| 151,626 177,425 29,752| 60,958 64,362 36,485/ 181,001
1,573,277I 102,196 372,279 120, 216( 186,330| 66,451] 157,537 197,385 32,395 60,679 66,818 37,725/ 173,266
6 _.-1 1,689,080 110,347}  458,722( 123,903 185,769 73,177| 167,852! 197,385 31,707| 60,450 66,200 37,048/ 186,430
Gold redemptlon fund with
U. 8. Treasury:
Feb. 38, 751 3,896 8,003, 5,739 3,774 1,383 1,902t 4,998 1,541 1,2241  2,606] 1,130 2,465
43,204 4,618 11,670 6,153 4,909 9 2,237 4,107 1,204| - 1,462 3,108 1,252 1,786
47,442 5,174 10,419] 6,808/ 4,415 8511 2,146; 8,202 1,094 1,517 3,261 1,211 2 254
46, 481 6, 479] 8,086f 7,602 3,690 978] 2,185 7,168f 1,316| 1,492] 3,422| 1,250 1,913
Gold held exclusively against
Federal reserve notes:
Feb 1,599, 711|} 108,406 416,880 120,872 171,009| 64,356; 155,031} 182,452| 31,437 61,630 64,824| 36,159| 186, 655
Mar. 2. 1,577,387|t 107,865 380,466| 121,975 181,995| 68,321| 153,863 181,532 30,956! 62,420 67,470| 37,737| 182,787
Mar. 9__. .| 1,620,719|| 107,370| 382,698 127,114] 190,745] 67,302 159, 683| 205, 587] 33,480 62,196 70,079, 38,936 175, 520
Mar. 16 1,735,561| 116,826 467,708 131, 505 189,459{ 74,155] 160,037 204, 553) 33,023 61,942 69,712 38,298! 188,343
Gold settlement fund with
Federal Reserve Board:
621,859!| 34,316; 151,648 59,044] 67,033| 22,920° 32,018 132, 938! 18,647; 12,078] 38,700 24,072} 27,446
633,008!| 43,828 135,788 57,0111 82,606| 19,920, 31,584] 142,183} 21,709, 16,573 31,156) 24,469| 27,081
599,876/ 42,729 139,379 51,562 67,529 23,476; 27,972| 121,413| 23,118| 16,010 29,615 20,703| 36,370
524,085)) 43,818 62,795 54,795 58,331} 26,348! 27,822 127,260 15,842 14,332 27,905 24,231| 40,606
Gold and gold certificates held
by banks: _
Feb. 28 e 761,528( 32,635] 501,468 27,921| 52,544 12,001| 4,199 55,967| 17,216; 6,513 7,633] 8,658] 34,683
Mar. 2_._ _.| 770,201f 33,172 515,690 27,449 53,608| 12,049; 4,198; 56,994 15,5361 6,477 7,523] 8,694 28,811
Mar. 9_ _.|. 792,066|] 84,329 529,669 27,913 54,425 12,134! 4,455| 58,720 15,902, 6,759] 7,306{ 8,762 31,692
Mar. 16 aco e eeeee 764, 095 34 380 506,429 27,541 55,207 4,490 4,440 58 805{ 15,912| 7,110| 7,715 - 8,796 33,261
Total gold reserves: _ |
Feb. 28 2,983, 008(| 175,357| 1,069,996/ 207,837| 290,586, 99,367: 191,248 371,857 67,300 81,121) 111,256 68, 8839| 248, 784
Mar. 2. -.| 2,981,5%6| 184,865 1,031,944] 206, 435( 318,299 100,290 189, 645| 380, 709; 68,201, 85,470| 106,149 70, 900( 238, 679
Mar. 9_ .-| 8,012,661} 184, 428| 1,051,746} 206, 589| 312, 699| 102,912 192,110 385, 720! 72,509, 84,965 107,000 68,401| 243, 582
Mar. 16 oo 8,023, 741 195,033] 1,036,932 213, 841| 302, 997 104,993 192, 299| 390, 618' 64,777! 83,384| 105,3832| 71,325! 262, 210
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES,
RESOURCES—Continued

[In thousands of dollars]

BY WEEKS—Continued

. . . . San
New Phila- | Cleve- | Rich- . Chi- St. | Minne-| Kansas o
Total | Boston| Yok | delphial land | mond |AMAR2 Gaoo | Louis | apolis | City | P2las E{sac%'
Reserves othet than gold:
Feb. 2 157,938|f 19,716 32,059 4,258 10,243 10,597, 10,802 25,586 19,027, 4,106 5,119 8,084 8341
162,328| 19,835 ° 32,652 4,649 12,857 10,577/ 11,264| 25,757| 18,815 4,087 5,032( 8,218 8 585
160, 6191 20, 787 33,815, 4,464 10,800 9,847 11,743| 24,603 10,0380 4,083| 4,966 7,812{ 8472
161, 144|| 21,751 32,786 4,133 12,325 10,133 11,391 24, 164\ 19,161) 4,085 5,186 7,746 - 8,283
3,141,038|| 195,073| 1, 102, 055 212, 095| 300, 829| 109, 964| 202, 050 396, 943! 86,327| 85,227| 116,375 76, 973| 257,125
-| 3,143,914 204, 700 1,064, 596| 211, 084! 331, 156| 110, 867] 200. 909| 406, 466| 87,016] 89,557( 111,181| 79,118| 247,264
-1 3,173, 280)| 205, 215| 1,085, 561! 211, 053) 323, 598) 112, 759| 203, 853 410, 413| 91,547| 89,048 111, 066| 76,213| 252, 054
3,184, 885(| 216, 784| 1, 069, 718! 217, 974| 315, 322( 115,126 203, 690} 414, 782| 83,938| 87,469| 110, 518| 79, 071| 270, 493
66, 126 7,309 21,368 1,958| 3,252| - E,878] 4,420 8,406 4,448 1,125 1,863 2,421] 3,678
66, 755 7,73 20, 505 1,908 4,883 5794 3,918] 9,122 4,259 956 1.8961 2,208 3,443
68, 554 7, 966 21,026 1.871| 3,908 5,807| 4,446{ 9,563 4,001 1,105 2,437 2,507; 3.917
r. 16 67, 896 7, 979, 19,073 1,891] 5.177) 6,086) 3,094] 9,790 4,095 1,201| 2,337, 2,493 3,780
Bills dJscounted ’
Secured by U. 8. Govern-
ment obligations—
Feb. 210,357} 14, 547 62,7617 19,139 27,965 6,745 853 37,027 6,794 423| 4,857 1,418 27,828
Mar. 2. 248, 483 18,824 86,1031 20,606 23,7821 7,248! 2,633] 42,556/ 7,915 394| 2,207 677 35,448
Mar. 9 240,074 18,892 ©0,801| 19,366 19,184| 8,279 . 3,554| 49,011 3,643 292 1,681 597 24,774
Mar. 16, 175,457 18, 405 35,532 17,588 26,193 35,818 3,804 35 625 6,081 647 2,641 1,492 21,631
Qther bills di
Feb. 23 _-_ 187,572|; 20,714 26,574| 14,694[ 16,263 16,134 24,519| 28,268/ 9.596] 3,768| 5,559 2,123/ 19,360
Mar. 2. 186, 1611 15, 660 28,610| 13,633 12,790 16,349 27,254| 32,279 §&,592! 2,915 5,306 2,127| 20,646
Mar. 9. 175, 865) 17, 808! 22,321 14,639) 11,793| 14,908 24,426 31,517] 7,141} 2,759 5,370 2,112] 20,971
Mar. 16._.. 155. 065, 8, 312, 14,034 16 025] 11,788, 14 002 27,039 26,358 7,110 2,865 6,788 2,119 18,625
'I‘otal bllls dlscounted .
397,929( 35,261 89,335| 33,8331 44,228 22,879! 25,372 65,205 16,390 4,191 10,416] 3,541| 47,188
434,0644| 34,484 114,713| 34,329 36,572 23,597 29,887| 74,835 .16,507| 3,309 7,513 2,804 56,004
415, 939|] 36,800| 113,122 34,005] 30.977| 23,187, 27,980| 80,528 10,784 3,051 7,051 2,709} 45,745
330, 522|] 26,717 49,566 33,613! 37,981 19,820| 30,843 61,983 13,191 3,512| - 9,429 3,611 40,256
280,189 46,038 53,533| 20,360, 29,951 10,610/ 13,474| 37,886 9,857| 9,771 183,601| 12,140 22,968
289, 023|f 40, 268| 79.839 17,138 27,223 10,664 12,230 34,136/ 8,658 9,619 12,604 9,872 26,682
264, 685(| 32,258 76,340 13,981 23,620\ 9,645 11,391 32,583 8,723| 9,078 12,068 9,286 25,712
218, 870|127, 916 42,672 13,625 22,454| 9,014| 11,284 31,135! 8,843 7,951 11,527 9,193 23,256
56, 788 964/ 2, 683, 708 2,665 1,338 2770 20,586 4,081 7,783 8641 6,237 825
58, 888 1,478 3, 263 708/ 2,665 1,337 2401 20,587 4,611) 7,7834 9,142 6,249 825
65, 413 1, 246 4, 595 887) 3,143; 1,548 267| 21,538 5,404) 8,106] 9,794] 7,002| 1,883
58, 364 1,130, 4, 859 911 3,191 1,577 28] 21,944| 4,140 5,092 10 134] 3,346/ 2,012
93, 075, 2,741 14,4891 15,723; 11,845 1,6491 1,567 7,359 7,957t 2,449) 5,366/ 5,071 16,859
94, 687 2, 754 15,800| 15,723 11,945 1,649 1,577| 7,528 7,957 2,449 5,366 5,071 16,859
80, 251 2,139 11,059 15,403} 11,088 11,2700 1,584 , 743|  7,086f 1,869 4,197| 3,870] 14,963
61,394 1,169, 7,027) 4,654 9,977 826 379 3,739 7,772] 4,246) 2,578 6,277| 12,750
155, 345 6, 137, 36,9461 3,497) 21,988 4,073 3891 18,416 9,966/ 6,249 13,561 12,932 21,181
157, 399 6, 366 38, 546f 3,497| 21,988 4,073 404! 18,626 9,966 6,249 13,561 12,932 21,191
161, 265 6, 389) 38,464 - 3,638 22,367 4,241 469! 19,260| 10,360( 6,506] 14,078 13,463 22,030
355, 58211 12,977) 158, 986; 12,007) 30,748 4,968 1, 553 48 552 21,914] 12,087) 17,886 13,246 20,658
.................... 306, 208 9, 842 54,118] 19,928] 36,498 7,060 2,233 46,361| 22,004 16,481| 27,568 24,240 38,875
310, 974[} 10, 598 57,618 19,928| 36,598 7,050 2,221 46,741| 22,534 16,481 28,069 24,252 38,875
. 306, 929 9, 774 54,118{ 19,928] 36,598 7,059 2,320] 46,541| 22,830 16,481| 28 069 24,335 38,876
Mar. 16.. 475,340(] 15,276] 170,872 17,572| 43,916] 7,371, 1,960 74,235 33,826] 21,425 30,598 22,869 35,420
Other securities: -
Feb. 23
985, 326 196, 986 s 110, 677 3 41,079| 149, 542| 48, 251 , 109, 031
1,036, 641(] 85,350 252,170| 73,395 100,393 41,320 44 338| 155,712 47,699 29,409 48 276/ 36,928| 121, 651
989, 563 78,832 243, 580| 69,014} 91,195 39,801| 41,691] 159, 652] 42,337 28,610] 47,188 36,330| 110,333
1,026, 732( 69,909 263, 110, 66 810| 104, 351 36 205 44, 087 167,353] 55,860 32,888 35,673] 98,932
610,228/ 55,955 141,857 27,419 72,071 31,160
693, 213{| 64,083| 168, 063 26,821 93,372 33,310,
616,499| 54,419] 142, 197 28,438 82, 718! 31,436,
844,454]1 72,5400 214,475 80 325 81 260 69 671 36,487| 112,842! 39,993 13,006/ 47,188/ 31,235 45. 432
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES—Continued

[In thousands of dollars])

. . : San
New Phila- | Cleve- | Rich- Chi- S8t. |Minne-| Kansas|
Total || Boston} york |Qelphia land | mond [At8082) covo Touis |apolis | City | Pallas Eg;;—
Bank premises: .
Yeb.23 58,351 3,946 16,276 1,711 7,118 2,149 2,866 7,900 3,957] 2,774| 4,459! 1,752 3,443
58,381 3, 946 16,276 1,711 7,118 2,149 2,804| 7,900 3,956 2,774] 4,459] 1,752 3,446
58, 460 3,946 16,276 1,714 7,118; 2,149 2,804 7,972 3,957 2,774 4,459 1,752 3,449
58, 464 3,946 16,276, 1,714 7,118) 2,149] 2,895 7,972 3,957 2,774 4,459 1,752| - 3,452
12, 577 116 2,622 4111 1,032 374 752} 2,196 807, 2,072 534 5327 1,129
12,735 70 2,647 434 1,065 472 752 2,138 8320 2,229 534 412 1,150
12, 730 71 2,893 444/ 1,078 374 746, 2,071 960, 1,979 531 449 1,134
11, 541 81 1, 920] 208] * 1, 000 358 801 2,049 9471 2,122 - 540 397} 1,117
4,874,303|| 353, 540| 1,481, 823| 346,943 483, 746| 209, 148] 278, 586| 637, 058] 174,950| 135, 207| 213, 205| 148, 528| 411, 569
-1 5,012, 298| 365 922| 1,524,916 348, 852| 512,435| 214, 882 279, 632} 674, 710| 177, 072( 136, 983| 211, 592| 149, 894} 415,408 .
4,919, 734 350 449| 1, 512, 191} 336, 251 481, 187| 210, 851| 282, 068| 672,389| 174, 238 135,447| 210,103 144, 518( 410, 042
5,194, 631 371, 239| 1, 585, 231| 368,922 514, 228 229 5961 291, 954| 714, 788| 188,790( 139, 460| 216, 596 150, 621| 423, 206
LIABILITIES
F?dteral reserve notes in circu-
ation:
Feb.23__ 1,708,330!| 128,662 412,668} 122,273 202, 028 73,920) 162,261| 214,843| 44,894 63,611 68,532 42,165 172,473
Mar. 2. 1,716,9561| 127,950 416,331 118,936 204,491| 73,346 164,986 217,752 44,740 64,0021 68,327| 41,887 174,109
Mar.9__. 1,718,803 126 5811 414,408( 116, 192) 206,376/ 73,376! 168,370| 221,497| 44,415 64,536, , 582 41, 598( 172,962
b 'ts. 1, 706, 227 125 253| 413,986, 114, 145( 202,707 71,858 171, 503| 218,984 44,244 64,415 67,841 40,793 170,408
eposits:
Member bank-reserve ac-
2,165, 653! 138, 147|  825,430| 136, 357| 179,361) 67,305 69,745 297,168 81,598| 49,609] 91,100{ 61,222) 168,611
2, 231, 2711 141,010 8486, 802 130, 971 203,028 69,884; 69,135 317,365 79,423 48,674 87 136| 62, 642| 170,201
-{ 2,221,149\ 142, 822| 849,194 136,906| 184,257 70,312| 71,909| 321,414| 81,316 46,259 87 916 60,791| 168, 053
2,295,305 144,429| 865,630 141 997| 198,116, 71,300 68,604 336,749 87 252 50,788 91, 003| 61,760| 177,677
27,727 4, 307 1,931 2,075 1,712( 3,263 3,004 2,261 1,688 1,121 1,444 1,470 3,061
35, 265, 6, 826 5,804 2 796 2,615 937} 4,001] 3,656 2,632 1,404; 1,030; 1,291 , 183
15,189 383 11,838 315 89 307 5 426 480 710| 370 130 83
2, 830 177 202 504 132 247] 241 50 211 192| 437 623 268
4,707 283 1, 980 362 400 196 155 520 162 113 140 132 264
4, 929 403 1,047 515 569 279 220 741 231 161 199 188 376
4, 650 403 768| 515 569 279 220 741 231 161 199 188| 376
4,818 403 936 515 569 279 220 741 231 161 199 188 376
16, 595 58 9, 632 2491 1,151 110 89 820 271 159] 89 72| 8,895
18,116 151 9,127 183| 1,290 175 4401 1,150 415 162 1,063 179] 3,781
19, 767 109 12, 926 152 1,387 128| 104 896! 239 166 82 50, 3,529
20 079 678 10 601 690 1, 209 260 201 974/ 651 522 346 120| 3,827
f
2,214, 682:1 142,705 838, 973| 139, 043“ 182,624! 70,874| 73,083| 300,769 84,019 51,002 92,773 62,896 175, 831
2,289, 581 148 390 862, 870( 139, 465’ 207, 502| 71,275, 73, 796| 322,912 82, 701 50 401 89,428] 64, 300] 176, 541
2, 260, 755 143 717\ 874,726| 137,888 186,302| 71,026, 72,291, 323,477} 82,266 47 295| 88,567 61,159 172,041
2 323 032 145 687) 877,369 143, 252‘ 200,026 72,086( 69, 266] 338, 514; 88 345 51 663/ 91 985 62, 691 182,148
584,874 55,172) 128,944 51,150 60,336| 45.226| 28,147| 70,147 29,992 9,086{ 38,176/ 30,517 37,981
639,342 62,737, 144,350} 55,988 61,705 51,162 25741 82 829| 83,616 10,987, 40,121 30,766 39,340
572,160; 53.272| 120,719| 47,639 49,718| 47,323| 26,285 76,026{ 31,519] 12,102, 39,166 28,815/ 39,576
797,302|| 73,443 191,318 76,963, 72,713 66,540 35,978 105,019] 40,154| 11,879 42, 996, 34 209] 45,190
126, 509 8, 888 37,208, 12,8831 13,854 6,179] 5,030] 16, 047 5,290 3,018 4,161 4,305 8,746
126, 788, 8, 888 37,360} 12,883 13,854 6,169 5,031 16,945 5,200 3,021| 4,157 4,304} 8 886
127,700 8, 888 38,1562 12,917| 13,860| 6,178 5029 16,981 5,290| 3,017, 4,207| 4,204 8,887
127, 692 8, 888 38,164 12,915| 13,8600 6,178; 5,029 16,986 5,288 3,017] 4,208, 4,275 ; 8, 8§4
N 3
228, 775| 17, 606 61,614| 21,267 23 746] 12,198 9,632 31,831 9,939 7,527 9,029 8215 16,121
228, 775|| 17,606 61,614| 21,267| 23,746; 12,198 9,632 31,88l 9,939 7,527 9.029; 8215/ 16,121
228, 775|| 17, 606 61,6141 21,267 23,746 12,198 9,632 31,881 9,939; 7,527 9,029 8 215/ 16,121
228,775 17,606 61, 614| 21,267 23,746 12,198 9,632 31,88l 9,939 7,527 9,029 8 215 16,121
11,133 417 2,416 327 1,158 751 433 2,471 816 963 534 430 417
10, 856 351 2,301 313 1,137 732 4461 2,301 ikl 955 530 422 411
11,451 385 2,572 348| 1,185 750] 461 2,527 809 970] 552 437 455
11, 603 362 2,780 380 1,176 7361 456| 2,504 820 959 537 438 455
| .
4, 874, 303, 353, 546| 1, 481, 823| 346, 943| 483, 746| 209, 148! 278, 586| 637,058] 174, 950} 135, 207| 213, 205 148, 528| 411, 569
5,012, 298;| 365, 922| 1, 524, 916| 348, 852| 512, 435| 214, 882; 279, 632 674, 710 177,072| 136, 983; 211, 592| 149, 894| 415, 408
4,919, 734)| 350,449 1, 512, 191| 336, 251 481, 187| 210, 851 282, 068| 672, 389| 174, 238| 135, 447| 210,103| 144, 518| 410, 042
5,194, 631{; 371,239 1, 585,231 368, 922| 514, 228| 229, 596! 291, 954, 714, 788| 188, 790| 139, 460| 216, 596 150 621] 423, 206

v
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continted
LIABILITIES—Continued

[In thousands of dollars}

. . s . San
. New | Phila- | Cleve- | Rich- Chi- St. |Minne-| Kansas
Total |/ Boston| vk |delphia| land | mond [AH20%8 Gaoo | Louis | apolis | City | Dalias E{s%?)- :
MEMORANDA
Ratio of total reserves to Fed-
¢« eral reserve note and deposit
liabilities combined (per
cent): :
Feb. 23 0.1 1 88. 8L, 2 85, 77.0 67.0! 7 72.1 73.3 73.8
Mar. 2. - 78.5 74.1 83.2 81.7 80. 4 76.7 84,1 75.2 68.3 78.2 70.5 4.5 70.5
Mar., 9... Sgy- 79.7 75.9 84.2 83.1 82.4 78.1 84.7 75.3 72.3 79.6 71.2 74.2 73.1
Mar. 16 . 9. 0, 8 8 84, 8 4.4 63. Kt 69.1 76.4 76.7

Contingent_ liability on bills
purchased for foreign corre-

spondents:
eb. 23 92,002/ 6,878 25,696! 8,8041 9,721 4,769 3,760 12,656 3,944 2,751 3,393 3,210] 6,420
Mar. 2. 95,8341 6,951 28,830 8,897 9,823 4,819/ 3,800 12,789 3,985 2,780 3,429 3,244| 6,487
Mar. 9. 96,480|| 7,188 27,1931 9,200\ 10,158 4,983 3,029 13,225 4,121|" 2,875 3,546] 3,354 6,708
Mar. 16 145, 573| 10, 919 40,315 13,976| 15432 7,570 5,969 20,091; 6,260) 4,368 5,887 5,095 10,191

held by Federal reserve

bank: .
Feb. 23 358,318 26,735 111,431} 39,860| 19,260 16,322{ 27,120 47,196| 8,697| 4,579 11,923| 6,234| 43,961
Mar, 2. 355,285 26,184| 107,804| 43,886 24,148| 15,946 24,232| 47,071] 3,608 4,610, 12,602| 5, 968; 39,136
Mar, 9_. 378,862(| 28,902 118,599 48,024| 26,647 15584 26,159| 47,198 3,675 4,787 12,403 6,696 40,188
Mar. 16 385,982 28,3811 117,965 48,758 31,955! 16,165| 25,716 46,959 3,158 4,779] 12,616 6,624] 42 906

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS

{In thousands of dollars]

Total ‘Within 15 16 to 30 31 to 60 61t090 | 91 days to Over 6
days days days days 6 months months
Bills discounted:
Feb. 23 397,929 309, 200 26, 246 35,922 17,628 6,906 2,027
434, 644 347, 065 24, 462 35,088 18, 368 7, 584 2,077
415, 939 325, 347 24, 047 35, 699 20, 976 7, 529 2,341
330, 522 241, 049 24,948 33, 445 21, 640 6,451 2,989
280, 189 140, 345 61, 531 51, 939 23,234
289, 023 142, 585 65, 826 55, 236 21, 815
© 264, 685 126,376 57,634 54, 832 22, 587
218, 870 89, 509 58, 439 52, 369 15, 563
155,345 ||ceceecoaoan 110, 508 44,837
157,399 1,829 || ta oo maan 110, 713 44, 857
161,265 |[oooaco o - - 118, 999 42, 266
355, 582 177, 500 650 feimecaean 146 159, 310 17,976
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.
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands of dollars]

i ; : ; ; San
. New | Phila- | Cleve- | Rich- Chi- S8t. !Minne-|Kansas
Total |\ Boston| yoy |delphia| land | mond |[AHe0%) cags | Louis | apolis | City | Delas E{;}%‘ K
Federal reserve notes received
from comptroller: :
Feb. 23 2,928, 346!l 251, 397) 816, 1791 195, 633] 272, 228( 116, 506 252, 826! 423,139 71,211| 87, 502/ 108, 465 67,146 265, 934
2,917,319) 250,134| 816, 215 194, 322} 272, 679 115, 246! 253, 443| 420,023| 71,067| 87,1441 107,699 66, 602 262, 745
2, 93 0 573(| 249, 083! 825,087 192, 916 275,963 114, 074] 255,154] 424, 595 71,190 86, 865| 107,155 65, 841| 262, 650
- 2,921, 182! 247,234 824,031] 191, 603 274,002 113,137; 257, 589 422, 843 70 502| 86, 636 106, 627| 65, 164| 261,814
¢ notes held by
Federal reserve agent:
861, 698( 96,000 292,080| 33,500 50,940] 26,354; 63,445) 161,100{ 22,620{ 19,402| 28,010( 18, 747 49,500
845, 078|1  96,000; 292,080| 31,500! 44,0401 25,954 64,225! 155,200 22,620 18,442| 26,770] 18,747) 49, 500
832, 818|] 93, 600| 292,080 28,700 42.940] 25,114] 60,625 155,900] 23,100 1%542] 26,170! 17,547 49, 500
828, 973|| 93,600 292,080| 28,700( 39,340 25,114 60,280 156,900| 23,100 17,4421 26,170| 17,747 48,500
Federal reserve notes issued to
Federal reserve banks:
Feb, 23._ 2, 066, 648|| 155, 397| 524, 099| 162,133} 221, 288 90, 242| 189, 381( 262,039| 48, 591| 68,190| 80,4550 48,399 216,434
Mar. 2 2 072 24111 154, 134| 524, 135| 162, 822| 228, 639] 89, 202| 189, 218] 264, 823 48 447 68,702] 80,929 47, 855| 213, 245
Mar. 9_. 2,097, 755(1 155, 483| 533,007] 164, 216| 233,023| 88, 960] 194, 529| 268, 695 48,090| 69,323} 80,985 48, 204| 213,150
Mar, 16._... ... 2 092 209(| 153, 634; 531, 951( 162, 903| 234, 662 88,023; 197, 309] 265, 943| 47,402| 69,194 80,457 47,417 213,314
Collateral held as security for
Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—
Feb, 2 362,953 35, 300] 210, 080 8,780 28,805 15,423 7,750 13,507 __._.___ 18,308 25,000
367,952|| 35,300! 210, 080 8,780| 28,805 15,422 7,7500 13,507 ... .__. 18,308 30,000
371, 534l| 35, 300| 213, 662 8,780, 28,805 15,422 7,750 13,507|. ... 18,308 30,000
400, 640! 35, 300| 235, 104 8,780| 36,469 15,422 7,750 13,507 ... _. 18 308, 30,000
101,470(| 15,210 22,797{ 8,256 13,455 6,168 5, 706! 2, 846 899 5,268 2,721 15, 690
107, 685(; 13,947| 22,716; 11,945 13,306] 4,818 9,204 2,702 1,451 4,502 5,177 15,492
99, 855 12,8061 22,617 ‘10,539 12,550( 3,646 8,115 2,3451 1,172| 3,958 4,417 15,215
96,137|| 11,047) 22,618; 9,226{ 11,98% 5,708 6,430 1, 657 943]  5,430f 3,740; 14,964
1,096, 537|[ 54, 000{ 176,000 106, 877| 145,000 28,000 132,000( 175,000| 19,300, 46,000 56,860 14,000] 143, 500
1,058, 546|| 54,0001 136,000 103, 877} 155,000/ 34,000] 127,000 175,000} 19, 300; 46, 000 59 860 13,000] 135, 509
1,101, 888|[ 54,000 136, 000] 109, 677] 165,000/ 34, 000| 134,000 195,000{ 22,300 46,000 62, 860! 15,000 128, 051
1,192, 303|| 64,000( 201,000 114, 677| 165,000; 31,000 136,000 195,000 22,300 46,000{ 60,860 15,000| 141,466
654, 539|] 81,299, 132,083| 47,532 72,637 31,701 38, 277} 102,837 25,912 13,617 23,861 15571 69,212
700, 594l 74,752 179,497t 47,627| 62,6211 33,755 41,574 108,413 24,767 12,547 19,964 12,574 82,503
657, 734|| 69,058| 176,453; 45,313 53,782 28,729 38,835 112,758| 19,078/ 11,782 18,846 11,878 71,222 -
532,184|1 54,633 86,633 39,787 60,423| 27,204] 41,559 92,698 21,574 11,127 20,679 12,604; 63,263
2, 215, 499|| 185, 809| 540, 960 162, 665/ 239,872 94, 674 191, 4067 280, 201] 55,808 74,023 85,989 50, 600] 253, 402
92, 234, 777|| 177,999| 548, 293| 163, 449| 239, 707! 101, 378| 193, 200; 285, 838| 54,519 73,505 84,326| 49,059 263, 504
2,231, 011|| 171, 254| 548, 732| 165, 529| 240,112| 95,180 196,372) 310,143| 51,473 72,461 85,664 49, 603| 244,488
2, 221, 264! 164, 980! 545, 355 163, 690 246,192| 100, 381] 199, 411{ 290, 083, 56 2811 71,577 86,969 49,652 249, 693
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HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, FEBRUARY 28,> 1927
[In thousands of dolars]

: . ; Kan- San
New | Phila- | Cleve- | Rich-| At- i St. [Minne- .
Total || Boston York |delphial land |mond | lanta Chicago Louis | apolis sas Dallas| Fran:
City cisco
HOLDINGS ON FEB, 28, 1927
Total bills and securities. _____.___.____ 1,083, 701|| 90,927| 287,145 79,676 98,214 40,332 45, 189| 160, 813| 47, 486| 30, 681 48, 448 37, 699| 117,001
Bills discounted. ...._.__.____ -1 469, 558! 41,605 135,746 39,4071 34,202| 23, 207| 30,410| 79,727| 15,992] 4,731 7,717 3,637| 53,087
Bills bought in open market_____ 206,008|| 30,054] 87,521) 18,341 27,514| 9,976| 12,557 34,585 8 978/ 9,460| 13,163| 6,811 25,129
United States securities_____ 316,045(| 10,268 63,878 19,028 36,498| 7,059 2,222 46,501] 22, 516| 16,481 27,568 24,251 38,875
Other seeurities. .. ._._.___._._ , 000} . 2,000 e o] 2
Bills discounted
Rediscounted bills:
Commel cial and agricultural paper,
____________________________ 122,486 18,954 7,948 10,487) 7,154| 12,257) 21,264| 25,993 4,775 2,482 5,025 755 5,392
Demand and sight drafts___. 204 111 93
Bankers’ acceptances..._...... - 2
Trade acceptances_._____..._..._._. 2,113
Secured by United States Govern-
ment obligations. .. __.______.__._ 1,155
Member bank collateral notes:
Secured by United States Govern-
ment obligations...._______...___ 278,004(1 22,329| 109,952) 22,513 20,959 6,002 2,368] 48,469 7,494  463] 2,3200 1,500/ 34,526
Otherwise secured .. _.__.__.______. 64, 604 17,526] 6,118 5,662 4,556 6,148 4,398 3,557 1,785  360| " 1,375 18,119
Total discounted bills. . _.....__. 469,558|1 41,605 135,746 39,407| 34,202| 23,297| 30,410 79,727| 15,992 4,731 7,717 3,637 53,087
Bills Bought
Bills payable in dollars:
Bankers’ acceptances based on—
Imports. 107,225\ 15,944 25,292) 4,882 - 12,082} 4,200} 5,301] 12,663) 3,649 3,706] 5,112 4,138 10,166
Exports 84,779| 9,818/ 26,903 6,536| 6 530! 2,496/ 3,896 10,507 2,150| 3,031} 4,069 2,930 5,913
Domest: 57, 460 9,441) 13,546| 3,901 4,601 2,334| 2,664 9,261 1,534 749 1,642 982! 6,805
Dollar exchange 5,751 2271 1,654 673, 612 91 140 452 365 422 311 150 654
Shipments between or storage of
goods in foreign eountries_. ... 36, 432 3,489 18,067 2,308 2,063 855 466! 1,669 871y 1,561 2,029 1,611 1,443
Alother. . .. ______________ , 849 135 41 33
Trade acceptances based on imports. (U] I
Bills payable in foreign currencies..____. 1,897 oo
Total purchased bills_____..._____ 206,008\ 39,054| 87,521| 18,3411 27,514] 9,976 12,557] 34,585 8,978 9,469| 13,163} 9,811 25,129
United States Securities
United States bonds_ ... __..__.._____. 59,712 1,349 4,733 708/ 2,666 1,337, 241) 20,587 4,592 7,783 8,642 6,249 825
Treasury notes___._.________ 99,1711 2,754 20,599} 15,723| 11,845 1,649 1,577 7,323 7,958 2,449 5,365 5,070 16,859
Certificates of indebtedness 157,162 6, 165| 38, 546 3 497| 21,987 4,073 404 18,591| 9,966 6,249 13,561} 12,032) 21,191
Total United States securities...._ 316,045 10,268 63,878 19,928 36,498/ 7,059 2,222) 46,501] 22,516 16,481| 27, 568| 24,251 38,875
DAILY AYERAGE HOLDINGS
DURING FEBRUARY
"Total bills and securities. .____..._.____ 1,007, 62411 80,407, 219,365 80, 651| 104, 532| 41,190| 43,376} 164, 631 46, 484| 31,310] 52,021 40, 169 103, 488
Bills discounted 393, 636 28,669 90, 232 36 158! 39, 424] 23, 409) 26,7381 78,207 14,531 , 3241 9,437| 3,215 39,202
Bills bought__.. 305,013 | 41,880{ 73,098 22, 5751 29,0200 10,722 14,550 39,459| 10, 460| 10, 237 14,925 12,740| 25,338
United States se 306,707 | ,9,858| 56,035 19,918 36,079 7,059\ 2,088 46,875! 21,493 16 481| 27,659| 24,214 38,948
Federal intermediate credit Hank de- | i
bentures......__. A mmccmemcceedeman 2, 268I ________________ 2,000 |||t 268|_ eeci]eiiaaa
i b i
EARNINGS DURING FEBRUARY ‘ "
Total hills and securities. .. _____.______ 2, 911 234 635 234] 299 120 129] 485 131 90| 148 111 265
lels discounted ... ___.___ ... __ 1 208 88 277 111 121 7 82 240 45 13 29 10 120
Bills bought_____. 864 120] 208 64 82 30 41 112 294 28] 42 36 72
United States securities 831 28] , 150 52 96 18 6 133 57 48, 7 65 103
Federal intermediate credit bank de- | |
bentures . el ) SR A, RN NORUUIPN FRSN RN RO b L S S VSN
ANNUAL RATE OF EARNINGS |
Total bills and securities.__..__.._____. 3.77 3. 80 3.77 3.78 3.73; 3.78 3.88 3.84 3.66 3.76/ 3.71 3.61 3.72
Bills discounted - oo oL 4.00 4.00 4.00 4.00 4.00. 4,000 4.00 4.000 4.000 4.000 4.00] 4.00 4,00
Bills bought . _______________ ... 3.70 3.75 3.71 3.67 3.68 3.67] 3.70 3.68 3.64| 3.54; 3.67] 3.74 3.72
United States securities. ... ... 3.53 344 3.49 3.45 3.48 3.23] 3.58 3.70| 3.43| 3.83] 3.63] 3.50 3.44
Federal intermediate credit bank de-
bentures o covioccmcmcmcmcccaeaea| A AT |l 452 e 0 1] ) S NN

4.47
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING FEBRUARY, 1927

[Amounts in thousands of dollars]

Bos- | New | PR3 |Gleve.| Rich-| At- | Chi- | st | Min-| Kan-| pg, | San

Total " del- .. neap-| sas Fran-
ton | York phia land | mond | lanta | cago | Louis olis | City las | Giceo
Total Volume of Operations_._._.___..__ 2, 219, 045]/184, 838949, 846110, 972|227, 534| 85, 310| 41, 439 278, 488| 71,727 13, 176 32, 543; 16, 576|206, 596
]Baiﬁs giscoﬁl‘l;lted for member banks1.._._._._ 1, 823, 090,124, 037|774, 292! 97, 993|200, 253| 77, 532| 31, 829‘242, 538! 61,575 6,655 21,588 8233|176, 515
ills boug

#is 1N OPEN MATKet - o o o oooocoeoee 335,814/ 58,490(148, 719{ 12,720( 19,067 6,972 8,160 28,070, 6,279 4,952 7,608| ‘6,233 28,544

B~ From other Federal reserve banks...____ 11,900 ... .. 4,300~ ]omoaen 5001 600 1,600( 1,400 1,100 1,800 600(_....-
United States securities bought:

In open market. - coee oo oo 34,567|| 1,940 20, 604 79 1,877 93 850{ 5,320 1,970 143| 888 834 469

From other Federal reserve banks 13, 674 321} 1,931 180| 6,837 PAL: | I 960 503 326 659 676 1,068

Bills Discounted
Rediscounted bills;

Commercial and agricultural paper, n. e, s.. 99,623\ 4,832 5,212| 6,684 9,023 6,882 15,6372 32,826 648 4,433
Demand and sight drafts F)R¢ | P AU USRI R M 175) 4
Bankers’ acceptances 1O NGNS ORGSOl JUURURpRR SRt IR i1 FOROUOUURIUNY FROREOTON ROUUROUON NOUPRIPN SO
Trade acceptances 907| 41 93 76, 191 150 229 62, L IO FRP SO 56
Secured by U. S. Govt. obligations.._.._ 573 (S 54 126 61 116 178 4 1
Member bank collatera.l notes: .
Secured by U. 3. Govt. obligations..__.... 1,288, 801 55, 2791600, 085| 66, 246(150, 676 36, 550 2,821/188,322| 35, 583( 1,310| 18,270, 4,780:128,879
Secured by eligible paper . _____.__._..._ 432, 2611 63,928:168, 902 24, 933| 40, 237| 33, 889| 13,116| 21,140] 14,173| 4,769 1,289 2,799 43,086
Total....... .- 1, 823, 090||124, 087|774, 202| 97, 993|200, 253} 77, 532| 31, 820,242, 538| 61, 575 6, 655! 21,588| 8,233(176, 515
Average rate (365-day basis), per cent_._____ 4.00]l 4.00{ 4.00f 4.00] 4.00 4.00 4.00] 4.00f 4.00) 4.00] 4.00{ 4.00 4.00
Average maturity (in days):
Member bank collateral notes..._....... 6.06| 7.120 4,08 9.93] 4.80 4.31) 13,11 10.06( 9.35 8.68 6.72| 10.14| 7.70
Rediscounted bills_..____.___ 53.91|| 41.89 53.05{ 49.97} 51.73| 57.81| 57.61; 54.33| 38.75| 138.38 107.90; 72.78/ 55,89
Number of member banks on Feb. 28_. 9, 168| 416 921 771 848 574 4751 1,323 606 747 984 817| 686
Number of member banks accommodated .
duringmonth. . ___________________._____ 2, 566 162] 337 357 2551 194 139 495 191 79 111 93 153
Per cent accommodated_ .. _______.__.. 28. 0] 38.9 36.6; 46.3] 30.1f 33.8 203 37.4 3.5 10.6/ 113 114/ 22.3
Bills Bought in Open Market
From member banks_________..___.____._.__. 56,274(| 14,958 8,632 2,383| 9,372 1,953 3,458 7,941 1,149 1,111| 1,430 1,105 2,782
Fx;;om no?member banks, banking corpora-
ions, etc ’
Boﬁght outright. .o 100, 658)| 9,651| 21,902 10,337| 7,719 5,019 4,702 12,037, 5,130 3,841 6,178| 4,143} 9,909
Bought with resale agreement.___._.____ 178, 882 33,881;118,095| ___._. 1,976 ool 8,002 . | eea]maamae 985| 15,853
[ E] 7Y S 335,814 58,490)148, 719| 12,720| 19,067 6,972| 8,160, 28, 070, 6,279 4,952, 7,608 6,233 28,544
Rates charged:
3Yepercent ... 125, 144|| 20, 387| 27,200 9,311| 14,603| 4,687 5,802} 17,082 5,050 4,059; 6,153 8,296 7,555
394 per cent._. 5,814 80| 85| 453, 701 799 awim 404! eeeaolloi ol 128) 3,164
334 per cent 199, 999|| 37,953]121,087; 2,956 3,513 804| 1,666 7,883 1,229 886/ 1,409, 2,791, 17,782
37% per cent 3, 5 70 3 242] 2 7 8 29

4perecent . __._...___
47 per cent
415 per eent oo
4:5 per cent
4% per cen!
4% per cent..

v basis), per ce -
Average maturity (1n days) .o icians
Class of bills:
Bills payable in dollars 3—
Bankers’ acceptances based on—

mports_ ... ___._.._. 54,8211 8,302 7,767 4,310 6,037 2,822 3,401 7,140 2,344 1,993 2,963 2,273/ 5,469
Exports....__._.__. - 40,4741 6,425| 9,381 3,493 4,531 1,681 1,764 4,247 1,330 1,220 2,248 1,367 2,787
Domestic transactions. - - 31,600 5,580 6,257 3,056 3,250( 1,651 1,917| 4,653 663 393 669 795 2,806
Dollar exchange_ .. _____._._.._.__ 2

Shipments between or storage of
goods in foreign countries....._
Allother . .. _ ...
Trade aceeptances based on _imports.
Bills payable in foreign currencies.......

Total o e 156, 932|| 24,609| 30, 624] 12,720| 17,001 6,972 8,160} 19,978| 6,279 4,952 7,608 5,248 12,601
U. 8. Securities Bought in Open Market i

Bought outright:
United States bonds_. ..
Treasury notes- .. ..._...
Certificates of indebtedness_ - 404
Bought with resale agreement_..___.____.___. 26, 960/

- 7,083
120

Total . el 34, 567

1 Includes $200,000 discounted for the Federal intermediate credit bank of Berkeley, Calif.
2 Includes bills taken under a resale contract.
3 Bxclusive of acceptances bought under a resale contract.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[in thousands of dolars]

Total

Federal Reserve District

New

Boston York

Phila-
delphia

Cleve-
land

Rich-
mond

Atlanta

Chicago

8t.
Louis

Minne-
apolis

Kansas
City

Dallas

San
Fran-
cisco

Number of reporting banks:
Feb. 23

Mar. 2
Mar. 9.
Mar. 16.
Loans and discounts:
Secured by U. 8. Gov-
ernment obligations—|

discounts—
Feb. 23

Mar. 2
Mann 9

Mar. 2

Other bonds. stoeks and
securities:

balances

with
Federa]zgeserve bank:

Reserve

MBI, 16caemnnonnsmonane

. 14, 146, 670
4, 206, 708

~-[14, 385,139

.| 5,958,962

-|19, 949, 829|

_[12,818,360
_|12; 630. 967

~1 6,000,098

142,358
144,347
155, 647
151, 976,

5,443, 939!
5, 546,123
5, 488, 220
5, 561, 408

8, 560, 373
8, 606, 238
8, 636,916
_| 8,671,755

14, 230, 783

2,360,165
2,376, 755
2,374, 580
2, 641, 986

3,254,419
3, 285, 467
3. 903, 966
3,316,976

5,614,584

5,662, 222
5, 668, 546

19, 761, 254
19, 958, 930

20, 344, 101
1,588,751
1,641, 457
1,634, 826
1, 682, 066

282, 826
256,117
269, 757
263, 504
12,974, 056
13,236, 193

5,955,426

103, 569

Due from banks:
b. 23..

1,171,490
1.246.862
1,182,221

11,252, 865

52,404
51, 745)
61, 365
58, 828

330, 347
336, 657
534,322
342, 200

2,230, 788
2, 313, 993
2,270, 093
2,318, 470

637, 571
643, 119
641,409
649, 006

975,303
987, 367
983, 017
998, 808

134, 656]
134,482
134, 434
154, 129|1,

256,029
256, 901
260, 694
260, 0471,

390, 685/2, 176, 615
391,383(2, 183, 886,
395, 1282, 182, 575
414,176(2, 303, 243

1,366, 078
1,378, 750
1,378, 145
1,412, 984

7,231, 951
7,362, 529
7,332, 395,
7, 518, 206

90, 614
94, 116
97, 240
94,721

19,022
18,470
18, 609
18,208

887, 573(5, 434, 685
904, 4685 601, 297
901, 4085 569 525!
911,134 5, 721, 353

421,2261, 387, 893
422 9991 372 613
425 631! 1 379 156
428 7721, 403 033,

10,095 81,111
31,116,
27,672,

106, 118

128, 280
148, 867

719, 846,
738, 666
742, 204
755, 414

128,726

54 101] 159,682

10,292
10,360
10,333

9,962

416,894
411,040
405, 683
406, 343

360, 647
371, 620
378, 885
379, 755

796, 833
793,020
794, 901
795, 060

110 391

281, 722
282, 553
282, 789)
287, 835

368, 675/
368, 868
369, 608
398, 2261

1,165, 508
1,161,918
1, 164, 599
1,194, 286

82, 899
80,192
82, 558
82, 991

16, 988
15,296
16,285
14,893

778,126,
770, 932
780, 421
783, 018

253, 2161
252, 273
252, 219
252, 038

14, 759
14,758
13,162
39, 740

61,085
69, 139
56, 031
61, 957,

21,103

552,311
557, 9551
571,292,
581,781

782,145
779,459
780, 056
779, 565

1,355, 532
1,358, 282
1,372, 517
1,882, 449)

262, 446
269, 500
271, 237
287, 757

364,272
376,477
382,054
391,051

626, 718
646, 067
653, 291
678, 808

1,982,250
2,004, 349
2, 025, 803
2,061, 257

126,173
147, 478)
129, 314
140,222

32, 869

1,028, 861
1,019, 539
1,016,380
1, 086, 086

825,348
892,028
898, 931
845, 435

8,302
7,854
7,355

27, 442

101, 170
114, 951
101, 683

115, 321

5,342
5,289
5,631
5,284

151, 789
151, 536
150, 696
152, 690

365, 605
361,142
360, 602
361, 462

522,736
517, 967
516, 929)
519,436

65,337
68, 552|
68, 353
74,772

72,330
72,358
72, 246]
72, 054

137, 667
140, 910
140, 599
146, 826

660, 403
658, 877
657, 528
666, 262

42,156
42,400
.41, 847
42,443

15, 720,
12,829
13,839
13,121

384, 269
386, 459
379,938
384,327

214,114
213,048
214, 489
214, 283

2,875
3,201
2,653
12,265

52,824
56, 058
59, 134

56, 454].

5,626
5,632,
8, 5621
5,531

109, 735/
109, 759
110, 519
108,778

386, 104
389, 999
388, 872
390, 455

501,465
505 390
504 953
504, 764

40, 604
41,193
41,267
55, 637]

61,254
62,770
59, 281
63, 050

101, 858
103, 963
100, 548
118, 687

603,323
609, 353
605, 501
623, 451

41,492
41,112
42,837
40,203

12,370
11, 994
12,321

11, 259

341, 552

338 543

239, 448
233,740
233, 631
234, 453

6,724
6,725
6,158

18, 508

74,938
78, 657
77, 847
74, 852

19,428
21,712
24, 026
23,462

859, 809
871, 662,
864, 048
867,439

1,261, 987
1,254, 736,
1,259,713
1,264, 357

2,141,174
2, 148, 110
2,147, 787
2,155, 258

286, 321
308, 161

467,495
462, 660
468,350
468, 352

751,906
746, 783
754, 671
776, 513

2, 803, 030
2, 894, 893
2, 902, 458
9, 031, 771

216, 096
233,724
237, 604
250, 724

47,119
44, 018!
46,340
44,230

1,758, 689
1,770,903
1,767,499
1,792, 508

1,055,715
1,052, 541
1, 050, 029
1,052,313

9, 442
9,442
7,974
36, 598

227, 116
242, 463
225, 359

246, 343

4,808]
4, 863
4,413
4,279

187,067
190, 165
190,397
189, 372

303, 664
306, 259
306, 806
306, 411

495, 539
501, 287
501, 616
500, 062

72,323
72,958
73, 227
76, 567

192,120
122,344
121,712
122,761

194, 443
195, 302
194,939
199,328

689, 982
696, 580
696, 555
699, 390

48,514
45,992
48,151
51, 863

8,067
7,424
7,311
7,314

403,851

405, 252
408, 190
408,071

233, 857
234, 583
235,192
236, 406

2,763
2,759
2,552
9, 709,

64,816

64 570

24
24

79, 589
76, 698

156, 081
160, 056,
160, 707,
164, 489

239, 681
242, 487
243, 278
244, 344

65,285
65, 306,
65,331
63, 744

53,3361
54, 999
56,914
56, 468

118, 621
120,305
122,245
120,212

358, 302!

362, 792
365, 523
364, 556

216,944
221,188
220,586
219, 292

124, 538
125, 498
125, 600
125, 263

52, 574

14, 146

66
66
66
66

4,341
4,478
4,442
4,441

111, 661
115,215
115,284
113,028

302, 696

308 722

418,698
492,112
421, 668
426,191

102, 664
103,717
103, 552
107,712

96, 605
97,347
96, 5451
97, 263

199, 269
201 064
200 097
204. 975

617, 967
623,176
621, 765
631,166

58,460
53,578
54, 252
56,497

12,987
11,490
12,678
11, 622

501,973
502, 816,
500,182
507, 568

147,754
148, 541
148,797
149,129

1,447
1,447
1,283
4,656

134, 891
146, 252
134, 646

134, 514

248, 545
249, 200
250, 408
248, 764

329, 670
326 858
327,228
328 524

52,189)
51, 563
52, 879)
62, 489

23, 534
23, 961
24, 832
24, 812

75,723
75, 524
77,711
87,301

405,393
402, 382
404, 939
415, 825

31,369
32,702
30, 927
31, 859

11, 357

9,331
10, 582
10,198

285, 245
281, 466,
288, 450
292, 055,

108, 479
106, 696
106, 357
106, 347

3,312
3,332
2, 880)
11,410

64, 575
71, 641
70, 718)
70, 905!

5,759
5,935
5,885
5,801

334, 620
334,011
392,115
327,285

074,234
975,230
989, 069
981,014

1,514, 613
1,315,185
1,317, 060
1,314,190

239,901
241,986
233, 561
265, 168

232, 503

510 667

1,787,017
1,803,322
1,794,113
1,824, 857

108, 059
107, 612
106, 438
110,264

23,562
22,185
22,372
21, 291

796,592
768, 663
754, 804
792, 238

950, 838
960, 372
960, 706
952, 621

12,208
12,206
11,034
41,916

161,597

148,129
149, 747
170,020
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~ PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars]
Federal Reserve District
Total Bost New | Phila- | Cleve- | Rich- | g nef oo 1 St | Minne Kansas| s I?an .
OSWI | York | delphia| land | mond |[*¥Tt CRICAZO| 1ouis | ‘apolis | City ci?c%
Due to banks:
Feb. 23 3,252,901l 136, 64111,164,634| 170,995 238,983| 110,934| 120,431| 501,071) 147,797 93,428 221,385( 109, 020! 237, 562
3 375 938, 143,7621, 189, 688| 180,207| 247,882| 116,968 119,287 535,674 154 899| 96,7241 241,880 108,504 240, 364
3 332 042! 152, 236|1, 186,895 174,248 240,488| 112,568, 120,476! 518,113| 151,326; 98,737| 231,166| 109,887 235 902
- 3, 382 237| 148, 174|1, 215, 069 195,359| 253, 731| 116, 257 114,171 528,498 154 118 94, 213| 228, 645 106, 008 227 994
Bills pavable and redis- -
counts with Federal re-
serve bank:
Secured by U. S. Gov-
ernmentobligations—
Feb. 23 . ... 147, 212 3,068 50,005 3,665 18,838] 3,047 74)  28,335{ 2,490 ______. 3, 647 925 33,128
Mar. 2___ 182, 784 8, 507 72,495 5,626 14,882, 3,928/ 1,073| 33,285 3,635 35 1,197 295 37,826
Mar.9__ 174, 904 8,165 78, 980 3,010 10,750, 4,793 2,071 39,685 500 35 697 2000 26,018
A1l 1\tdhar 6o 113, 566 8,775 20,700 3,045 17,712 2,893 2,939 28,960; 2,620 400, 1,601 1,180 22,741
other—
Feb. 23 ... 95,767 15,925 14,010 4,781 11,019) 7,633 10,653 17,176 5,175 1,154] 1,010 813| 6,418
. 96, 041 10,591 15,853 3, 561 7,825 7,063| 13,859 17,717| 4,800 597 706 571 11,998
91, 233! 12,981 10,704 5,345 6,087 6,051 11,437 18,297| 4,274 395 889 479 13,394
76, 177; 3,801 5, 062, 6, 730 7,7240  5,248| 14, 668] 14 137 4,000 5007 2,272 473| 11,572
Total borrowmgs {from
Federal reserve bank: °
242,979 18,983| 64, 015 8,446| © 29,857| 10,680 - 10,727| 45,511 7,665 1,154 4,657 1,738 39,546
278, 825 19, 098 88, 348 9,187 22,707 11,8911 14,932 51,002 8,435 632 1,903 866 49,824
266, 137| 21, 146| 89, 684 8,355 17,737, 10,844| 13,508 57,982 4,774 430| 1,586 679 39,412
189 743 12,576 25,752 9,775 25,436, 8,141 17 607 43,097 6,620 900 3,873; 1,653 34,313

REPORTING MFMBER BANKS IN FEDERAL RESERVE BANK CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

City
Total - s s San
New Phjla- | Cleve- | Rich- . St. [Minne-{Kansas N
Boston| york | Gelphia | land | mond [Atlanta Chicago) yone onglis | City | Dallas ]g;:gz'
Numbcr of repomng banks: )
Feb. 224 18| 54 36 8| 8| 5 45 13 5 13 7 12
2241 18| 54 36! 8 8| 5 45 13 5 13 7 12
224! 18 54 36 8| 8 8 45 13 5 13 7 12
223 18, 54/ 36 8 8 5 45 13 5 13 7 11
Becured by U. S, Gov-
ernment obligations—
Feb.23____ 95, 293/ 6,023 49,623 9,578 7,001 1,362 1,646 12,318 3,152 1,157 1,138 362 1,933
‘Mar. 2 96, 254 6,142 48,954 9,647| 6,9871 1,371 1,658 13,688 3,204] 1,155 1, 141 366 1,941
Mar. ‘) 107, 617| 5,833 58, 597, 9,627 7,162 - 1,411 1,646 16,366] 2,786 762 1,132 358 1,907
Mar 104, 679 6,044 56,061 9, 260, 7,234| 1,344 1, 653 16,218] 2,658 775 1,121 353 1,958
3,775,399(1 242,147|1, 921, 600| 366,305 186, 046! 24,508 15,463 646,078 136,864 39,070 27,648 17,612 152,058
3,869, 278 | 249, 619(1, 994, 144| 362, 048] 183,202( 24,955 16,060, 659,715 139,616 38,153 30,627 17,882 153,257
3,792, 523|| 245,278:1,943, 752 357,220! 185,588) 24,999 16,193 649,549 139,988 38,465 27,168| 17,756| 146,558
3,831, 164|| 248, 710;1, 979, 149 357, 635 190 061 24,771 15,409 649,927 138,838 35, 090 26 4247 18, 221| 146, 029
5,256, 527|| 488, 001/2, 432, 853 330, 298} 384,263 70,079| 52,006/ 701, 220| 174,266 86,240, 81,811 76,356| 379,134
5,295, 061|| 494, 306!2, 472,441 332, 601! 381,937 68,913] 52, 169 691, 507| 175,500 88,572 81,786 74, 501| 380, 738
5,324, 6811| 492, 33112, 475, 989| 339, 822( 382, 758 68,601 54,076 698,477 176,016 87,882| 81,702 74,425 392, 602
5, 340, 935{| 501, 860(2, 490, 441 340, 608] 382,355/ 68,312 54,223 697, 145| 175,472 88,580] 83,423 74,322 384,194
9,127,219|; 736,171/4,404,076| 706,181 577,310 95,9491 69, 115|1,359, 616! 314,282| 126,467| 110,597 94,330; 533, 125
9, 260, 593|| 750, 067:4, 515, 539 704, 2061 572, 126| 95,239, 69, 8871, 364, 910| 318,320 127,880| 113,554 92,839 535,936
.9 9,224,821|! 743,4424,478,338| 706,678 575,538 95,011 71,0151,364,392 318, 790{ 127,100| 110,002| 92,539; 541,067
Mar.16.___ 9,276, 778)| 756, 6144, 525,651) 707, 508| 580, 550] 94,427 71,285|1, 363,200 316, 68| 124,445| 110,968 92, 896] 532, 181
U. 8. Government.securities: |
Feb. 23 .ol 1,443,643 65, 984/ 861,540; 69,949 62,101| 3,300 10,395 155,583 46,461 26,516] 32,825/ 14,751 94,238
Mar. 2 1,446,816/ 65,638) 864,217) 69,4970 61,001 3,301 10,00% 155,822, 47,561 26,6720 33,762 15,017) 93,137
Mar. 9 1,448,134}, 65,811 871,871) 69,863 62,242¢ 3,309 10,001 156,067 47,687 26,749| 33,643 15,020| 85,871
Mar, 16.___ 1,662,017, 85,463 988,454| 93,150 67,626 4,346 15,234| 167,166 50,703] 28,547 36,728 20,746 103,854
Other bonds, .
securities:
Feb. 23 1,789,639 109,173| 806,880 234,812 89,777, 10,001 8,988 225002 75,456| 23,2271 21,901 3,439 90,884
1,800,8751 109,454| 904,911 235,323} 88,470 10,089| 9,461 220,237 77,256/ 23,693 21,768 3,557| 96,656
1,799,796 112,704 897,436 235,356 89,005 9,847 9,626, 225,546 77,026] 23,856 21,705 4,044 93,639
1,811,167} 112,047, 903,612 238,006, 91,411 9,77 9,446 224,945 76,399 24,024 22,135 3,655 95,709
3,233, 282!, 175,15711, 758, 4291  304,761! 151,878} 13,301 19,383 380,675 121,917 49,743] 54,726 18,190 185,122
3,247,691 175, 29211, 769, 128] 304,820 150,461| 13,390 19,462 8376,058| 124,817| 50,365 55,530 18,574 189,793
3,247,9241 178,515/1,769,307) 305,219 151,247} 13,156 19,627 381,613| 124,713 50,605 55,348 19, 064| 179,510
3,473,184 197,5101,892, 066 831.156] 159,037) 14,124] 24,680: 392,111 127,102) 52,571 58,863 24 401¢ 199, 563
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued.

[ ) [In thousands of dollarsl
City
Fotel N Phila- | ¢ h st. M K San
ew ila- leve- | Rich- ; t. inne-|Kansas
Boston | york | delphia | land | mond [AHanta) Chicago} yoyis \apolis | City | Dalles | Fran-

cisco

Total loans and investments:

Feb. 23 e 12, 360, 5011 011, 32816, 162, 50511, 010, 942| 729, 188] 100, 250 88, 40811, 740, 201| 436, 199| 176,210| 165, 323 112, 520 718, 247
12, 508, 28471 ‘925, 359|6, 284, 6671, 009, 116, 722 587 108,629 89,340|1, 740, 969| 443, 137| 178, 245| 169, 084] 111,413! 725,729
"3, 479, 745)| 921, 957|6, 247, 6451, 011, 897 726, 785 108,167| 91, 542(1, 746, 005| 443, 503| 177, 714| 165, 350| 111, 603 720, 577
_-112, 749 962:| 954, 12416, 417, 717|1, 038, 659 739, 587 108, 551 95, 965(1, 7o5 401( 444,070| 177,016, 169, 831| 117,297| 731,744

Mar. 16
Reserve balances with Fed-
eral reserve bank:

1,119,671(| 69,302 658,714| 75,620, 39,608 7,106/ 7,697| 150,834) 31,559 13,221| 18,803\ 7,489 39,868
1,141,286 72,927| 672,238) 73,267 39,157 7,404} 6,747] 162,309/ 28,928 11,532 16,104/ 9,365 41,218
1,148,445' 75,3311 680,559 75,691| 39,360( 7,501 6,958 158 3230 31,460 8,043/ 17,195 8 311| 38,813
1,177,918 73,471} 689,905 76,177, 39,782 7,365 6,995 172,917| 32,864| 12,724] 17,298 8,798| 39,622

132, 491! 8,281 60,854 13,987 9,188 937| 1,449 22,020 3,635 1,921 2,716 1,429, 6,003
119,440 7, 769, 55,5411 12,496| 8,374 811| 1,248 19,337y 3,262 1,534] 2,440 1,130 5,498
125,316 7,810 57,729/ 13,368 9,548 810 1,414 20,155 3,307 1,709 2,637 1,287 5,542
117,154 7,567 53,064 12,296 8,348 826, 1,007 © 19,202 3,163| 1,589 2,300 1,206; 5,497

I
8,699,301 662, 7124, 857,947 693,325 260,183 66,160! 53,9491, 178, 414| 268, 110 112,986 157,475 75, 880! 312,250
-} 8,877,971 680 869‘5 018, 921 688, 032! 260,123 65,043 53,9061, 188,429| 269, 741 110,889 160, 130| 81, 015! 300,273
-| 8,844,467 631, 3084, 982,435 697,003} 260,204, 65,358| 54,942:1,192,758( 272,317| 108,5562| 158,068 80,241: 291,191
9,007,762 | 686, 3005 128,805 695,691! 261,961 64,5741 53,585)1,188, 280! 269,304| 108,070/ 160,125 82,321] 308, 696

2,939,123)| 208,650| 930,547 195,480 458,205] 29,385! 31,69i| 527,583| 135,626| 54,232 17,378 21,1211 329,225
2,921,186/ 209,357 §15,464) 196,407 457,571 29,274/ 32,109 521,327 185,986 57,240 16,658 17, 206 332,497
-| 2,920,597 210,600| 919,983 195,761 459,326 29 203 32,693; 518,231| 136,384 57,058| 16,529 17,284l 327 545
2,946,349 213,297| 939,832 195,359 461, 819 29 3831 33,026] 518,084) 137,225, 57,412 16,623 17,235 327,054

77,611 9,718 28,791 13,807| 3,335 250, 1,183 4,475 2,650 358 1,232) 2,115 9,697
77,493 9,719] 28,793 13,806 3,219 250/ 1,183 4 475] 2,646 3568] 11,2321 2,115 9,697
68, 889 8,303} 25,6421 12,316 3,103 233 1,083 3,701 2,468 3211 1,082 1,835 8823
258,300, 33,958 100,153 37,720{ 5,267| 1,036| 4,928 21 6381 8,429 321} 3,664 7,763 33,423

.| 2,232,686 127,397]1, 106. 089 165,023 51,135] 33,450| 18,152 359,851| 84,960; 55,159 87,785 32,769 110,916
2,306, 5371( 133,44111, 126, 765! 174,058 53,221 34,208 17,5960 381,042 89,7261 55,446, 94,607 33,054| 113,373
-} 2,290,877]| 143,49411,122,445| 168,413| 50,564 33,616; 19,731 369,018 88,699/ 56,539 91,105 33,962; 113,291
2,338,008} 138,338[1,153,112| 189, 067| 57,572 34,927 17,614 373,510! 89,766, 52,182 92,107| 33,334\ 106, 569

544,557|| 38,033) 88,086 56,403 24,047 7,867 12,072 143,551 31,310) 18,361j 41,001 19,507 64.139
570,106|| 89,037 100,576| 63,288 21,493 8,073 13,144 152, 243| 31,441| 22.677| 42,801 19,598 55 645
539,078|| - 51,551 60,065 50,908 19,101 7,140; 17,624 137,670 .29,126| 24,841] 40,997 21.591| 53,275
586,638|( 38,548| 116,196 56,084| 25582 7,650 11,286 153,921 32,797 18,493| 41,118 21,282 63,777

Bills payable and rediscounts

with Federal reserve bank:

Secured by U. 8. Govern-
ment obligations—

Feb. 23 . 83, 516 1,941} 40,800 2, 540 700 0| 0| 5,420
Mar. 2.__ 129, 361 7,290 59, 875 3,180 ... 0 0 15,755
Mqr 9... 117, 522 7,015 72,075 2,185 649 0 0l 10,605
59, 885 7,275 16,300 1,455 3,824 [ P 8,180
57,6761 15,465 13,154 4,735 6,883 82 603 4,785
53,382:| 10,451 13,951 3,561 3,000 737 823 4, 545
52,1491 12,666 9, 515 5,277) - 3,250 82 531 3, 905

40, 457 3,511 4,011 6,698 4,354 694 632 5,260, 4,000

Total borrowings from
eral reserve bank:

141,102, 17,406 53, 95¢ 7,275 7,583 82 603 10,205 5,790 - 1,050 34, 530
173,743, 17,741} 73,826 6,741 3,000 737 8231 20,300{ 7,385 500 42, 203
169 671! 19,681 81, 590 7,462) 3,899 82 531 14,5100 4,674 300 36,573
100, 342 10,786/ 20,311 8,153| 8,178 694 632 13,440, 5,500 600 31, 563

Q
LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS IN
NEW YORK CITY

[In thousands of dollars)

Demand and time loans Demand loans Time loans

For ac- For ac-

For ac-
count of | For ac- count of | For ac-

For own | count of | For ac- l For own For own
Total out-of- count of Total out-of- | count of | Total out-of- | count of
aceount | yoen others account | “rrom | others account | “yhwn | others
banks banks banks

2,762,154 856,066 | 1,106,654 | 799,434 | 2,108,658 | 567,212 1 830,915 | - 710,531 | 653,496 288,854 | 275,739 88, 903
2, 813, 045 922,050 | 1,070,482 { 820,513 | 2,159,016 || 634,380 | 791,582 | 733,054 | 654,029 287,670 | 278,900 87,459
2,819,111 869 677 | 1,110,405 | 839,029 | 2,155,605 584,082 | 823,342 | 747,281 | 663,506 284,605 | 287,063 91,748
2, 840, 769 888 271 l 1,139,113 | 813,385 | 2,171,797 606,119 | 843,910 | 721,768 | 668,972 282,152 | 295,203 91,617
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ALL MEMBER BANKS

DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY

[Tn thousands of dollars]

Net demand deposits

Time deposits

1926 1927 1926 1926 1927 1926
Nov. 24 Dec. 29 Jan. 26 Feb. 23 Feb. 24 Nov. 24 Dec. 29 Jan. 26 Feb. 23 Feb. 24
Boston. ... 1,411,992 | 1,373,855 | 1,384,485 | 1,350,421 | 1,350,075 878, 068 866, 485 872, 087 876,322 813,127
"6,634,463 | 6,404,773 | 6,280,520 | 6,371,738 | 2,430,864 | 2,455,707 | 2,521,350 | 2,553,950 | 2,251,868
1,211,199 | 1,210,538 | 1,214,966 | 1,170, 130 945, 184 936, 928 960, 946 972,364 876,312
1,481,028 | 1,499,814 | 1,510,744 | 1,507,999 | 1,429,311 | 1,423,986 | 1,441,508 | 1,445,162 | 1,364,418
616,159 629, 631 621, 568 , 320 527,102 526, 144 537, 368 536, 799 516, 626
631,243 635,846 637,019 756,985 438, 476 437,329 443, 142 451,322 446,715
2,448,535 | 2,415,512 | 2,475,340 | 2,469,183 | 1,951,275 | 1,938,233 | 1,925,800 | 1,937,889 | 1,883,284
. 736, 752 729,332 730,377 5,970 489, 663 477,984 498, 640 509, 026 467, 704
Minneapolis......._.. 440, 625 424,095 419,319 424,958 457,021 432, 860 433,924 431,998 435, 250 440,772
Kansas City. 863, 527 869, 191 860, 742 873, 212 862, 546 322,942 316, 270 322, 865 324, 452 315,370
635, 704 632,301 633, 208 650, 879 654, 003 165, 713 161, 503 166, 919 176, 503 171,024
1,343,213 | 1,335,638 | 1,207,793 | 1,326,138 | 1,204,977 | 1,426,094 | 1,455,851 | 1,485,011 | 1,575,864 | 1,340,365
18,216,426 | 18,394, 540 | 18,120,993 | 18,105,151 | 18, 260,997 | 11,437,552 | 11,430,134 | 11,607,634 | 11,794,912 | 10,887,585
Banks in cities and
towns having a pop-
ulation of—

Less than 5,000._.| 1,694,704 | 1,660,155 | 1,632,886 | 1,644,353 | 1,724,373 | 1,803,372 | 1,801,754 | 1,821,004 | 1,823,250 | 1,774,543
5,000 to 14,999 .. __ 1,137,107 | 1,128,867 | 1,112,540 | 1,117,287 | 1,157,660 | 1,184,709 | 1,182,386 | 1,195,967 | 1,202,251 | 1,138,299
15,000 t0 99,999 | 2,342,127 | 2,342,800 | 2,331,763 | 2,346,124 | 2,399,216 | 2,262,814 | 2,238,458 | 2,274,149 | 2,294,785 | 2,181,037
100,000 and over._| 13,042,483 | 13,262,727 | 12,043,804 | 12,907,387 | 12,079,748 | 6,186,657 | 6,207,536 | 6,316,424 | 6,474,626 | 5,793,706
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

[In thousands of dollars)
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

1926 1927 1925 1926
Number
Federal reserve district of
Centers | nyecember | January | February | December | January | February
No. 1—Boston. . - 111 2,808,774 | 2,823,450 | 2,400,783 | 2,711,056 | 2,814,568 2,175,114
0. 2—New York. 7 | 33,440,912 | 32,091,028 | 28,167,635 | 31,147,498 | 31,406, 762 25 533 666
N 0, 3—Philadelphia ——- 10| 2,500,675 | 2,321,370 | 2,028,504 | 2,405,369 | 2,262,212 1 892 279
No. 4—Cleveland. . 13 | 2,786,306 | 2,785,096 | 2,440,874 | 2,652,829 | 2,708,317 2, 157, 107
No. 5—Richmond . oo eceamae oo 7 875,117 801,458 672, 295 878, 411 825, 996 723,140
NO. 6—AtIANta. - e 151 1,257,765 | 1,222,078 [ 1,074,168 | 1,365,832 1,337,786 | 1,118,098
No. 7—Chicago. - e 21 | 6,085,687 | 5702280 | 5031,903 | 5,850,726 | 5,849,786 5,033,017
No. 8—8t. Louis. - 5| 1,306,535 | 1,263,884 . 1,104,596 | 1,386,724 | 1,342,698 1,123, 586
No. 9—Minneapolis 9 748, 641 626, 844 558, 166 9, 658 685, 686 599, 145
No. 10—XKansas City. i5] 1,330,689 | 1,260,245 | 1,094,038 | 1,291,733 | 1,232,003 1,048, 243
No. 11—Dallas oo ecccccm e 10 1707, 806 1668, 091 04, 894 1707, 857 1676, 408 1 572, 604
No. 12—8an Francisco... —— 18 | 3,220,814 | 3,148,751 | 3,052,601 | 3,150,544 | 3,002,325 2, 934 783
Total_ ... X 141 | 57,069,721 | 54,714,584 | 48, 220, 547 | 54,398,237 | 54,144,547 | 44,910, 782
New York City. - - 32, 576,802 : 31,257,884 | 27,439,403 | 30, 537,751 | 30,313,358 | 24,812,705
Other selected cities. e cmm e m—————— 140 | 24,492, 919 | 23, 456, 700 | 20, 781, 144 | 23, 860, 486 | 23,831,189 | 20,098 077
1 Revised to include eight banks not previously repotting.
WEEKLY SUMMARY FOR BANKS IN 260 CENTERS
Number 1927 1926
Federal reserve district of
centers Feb. 23 Mar. 2 Mar. 9 Mar. 16 Feb. 24 Mar. 3 Mar. 10 Mar. 17
No. 1—Boston 16 519, 761 716,187 645,152 734,720 527, 861 674,055 584, 665 674, 843
No. 2—New York. 14 | 6,151,841 | 8 612,677 | 7,020,386 | 8,834,730 | 5,424,869 | 8,033,554 | 7,667,609 7,783,150
No. 3—Philadelphia_ 18 511, 920 632, 697 528, 838 611, 022 457,171 72, 184 1 592, 863
No. 4—Cleveland ... 24 623, 649 902, 716 661,159 721, 644 598, 022 724, 541 628, 028 689, 937
No. 5—Richmond. 23 256, 379 335, 346 292, 924 315,357 264, 895 359, 835 3183, 231 326, 418
No. 6—Atlanta___. 24 252, 466 287, 0656 281, 564 301, 387 272, 030 344, 368 314,116 327,714
-No. 7—Chicago. - 36| 1,184,632 | 1,659,869 | 1,254,238 | 1,426,582 | 1,163,939 | 1,557,721 | 1,307,563 1, 440, 305
No. 8—8t. Louis. . 15 273,382 338, 504 208, 782 321, 799 274,157 350, 045 286, 282 329, 428
No 9—-M1nneapohs. 17 141, 614 193,411 |« 162,014 168, 490 141,524 205, 382 162,129 186, 367
No. 10—Xansas City.. 29 264, 705 346, 542 307,751 315,781 251,715 339 588 306, 082 308, 560
No. 11—Dallas__._____ 16 164, 405 178,768 198 438 188,718 155, 208 182 410 179, 438 185, 448
No. 12—S8an Franciseo- o oo —ooo__ 28 750, 391 900, 914 894 067 872, 956 629, 396 999, 221 721 857 810, 399
B 0747 7Y 260 | 11,095,145 | 15,104,005 | 12, 545,363 | 14,813,186 | 10,160, 787 | 14,342,904 | 13,021,245 | 13, 655,432
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES

No. 1—Boston.. 354, 274 507, 278 463, 620 528, 480 365, 455 463,183 402, 993 474, 663
No. 2—New York. . oo ooeiiiimmanan 5,860,606 | 8,194,196 | 6,684,083 | 8,450,374 | 5,147,857 | 7,634,927 | 7,351,070 7,442,732
Buffalo..... 62, 70! 90, 437 67,605 84, 932 68, 606 2, 450 , 587 78, 790
No. 3—Philadelphia. .o oococcmmaaocaoe 382,237 486, 478 399, 333 471, 657 345, 685 429, 614 409, 834 449, 854
No. 4—Cleveland.. 157, 485 204, 202 147,572 180, 838 126, 003 175,373 142, 537 166,473
Cincinnati 77, 266 92, 881 88, 656 92, 903 70, 581 86, 464 80, 818 88, 892
Pittsburgh 202, 708 362, 568 214, 268 226, 382 218, 520 245,185 204, 673 220, 207
No. 5-Richmond ... oo .l 26,177 37,064 26, 855 29, 756 28,078 41, 335 32,672 33,448
Baltimore. 78, 930 105, 730 90, 901 98, 682 84, 538 124, 807 101,038 106, 276
No. 6—Atlanta_ 33,042 39, 14 35, 614 40, 457 33,043 44,730 52,733 3, 823
Birmingham , 2 31, 550 35, 300 33, 520 28, 810 41, 330 31,240 39, 230
Jacksonville_ oo iooeeammas 20, 984 22,148 22,034 26, 503 28, 899 31, 950 26, 027 30, 287
Nashville_ _ 18,735 22,169 19, 622 22,228 18,438 21, 548 21,077 23, 659
New Orleans. - oo coceccemeann 68, 487 79, 572 79, 922 86, 776 70,976 97, 673 78,142 86, 793
No. 7—Chicago.. 716,692 | 1,062, 548 759, 240 898, 531 684, 397 976, 327 800, 815 874, 334
Detroit._-. 171,154 209, 669 148, 758 190, 616 189,474 213,121 172,285 216,129
No. 8—8t. Louis. 147,100 188, 300 158, 900 178, 900 146, 500 190, 200 149, 800 184, 200
Little ROCK _ vmeeecmcmccccmcceemams 18,095 18, 780 18,782 18, 949 17,209 19, 695 18,516 19, 553
Louisville.._. 40, 420 47, 246 43,334 48, 659 42, 820 60, 987 44, 980 47,618
Memphis. _ - 31, 662 40,011 36, 538 35,328 32,374 37,938 35, 510 40, 050
No. 9—Minneapolis. .- .ccemicummoommcamaaae 72,359 93,089 74,388 82,136 67,353 104, 440 79, 816 93, 258
Helena.__ ... 1, 460 3,031 1,838 2, 222 1, 524 2,102 1,751 , 983
No. lo—Kansas City.- 71, 693 89, 936 79,133 83,152 70, 627 88, 803 82, 502 83,753
__________ 32, 887 42,743 40,011 38, 200 34,155 44, 479 41, 536 39,024
. Oklahoma, City...- 19,815 23, 031 23, 258 24,137 17,072 24, 346 22,448 21, 587
OMANA . o eeeinacccc e camaaan 40, 791 49, 412 47, 592 486, 272 42,014 54,176 48,056 49, 642
No. 11~Dallas. . - 45,038 47, 585 54, 631 50,166 48, 672 54,015 47,705 53, 670
El Paso._._. e 6,286 7,375 9,208 7,335 , 004 9, 988 , 342 , 389
Houston. . 41, 005 43, 6569 45, 140 42, 362 31,352 41,984 39, 045 41,173
No. 12—-—San FranciSCo-.cecuumecacmmamcamanas 292, 406 320,192 351,318 308 267 217,725 408, 004 239, 652 271, 296
Los Angeles - 213, 769 277, 257 254, 084 260 054 177, 461 280, 640 211, 355 238, 623
Portland R 31, 566 40, 406 34, 551 41, 041 35, 570 45,154 37,424 46 177
Salt Lake City - 12,812 17, 054 14 315 15,672 13,771 18, 405 15,243 18, 414
Seattle .. __._... R 40, 901 54, 250 45, 04 56, 204 30, 765 49, 640 45, 368 60, 993
Spokane_ .. 10, 230 12,039 12,168 15, 504 10 810 12,514 11,465 13 725
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the prevailing rates charged customers on various classes of loans by representa-
tive banks in the cities indicated. These rates are not averages but are those rates at which the bulk of the
loans of each class are made by reporting banks.

l[Pre\%ailing rates charged customers during week ending with the 15th of the month]

Loans secured L.oans secured
Pri by— Pri by—
vime rime
Inter- |— . _| Inter-
City Month | bank | Prime City Month COT bank | Prime
1 o;ms loans | stock | Ware- 1oans | loans stock | Ware-
exchange| house - exchange| house
collalt- receipts collalt- receipts
era eral
DISTRICT 1 , DISTRICT §—CON.
Boston. aeaeen- 1926—December_ 4347 414 5 -5% I Little Rock...| 1926—December.| 5156 6 6 ~7 8 -8
1927—January... 414 414 | 434-5 414-5 1927—January.__{ 5166 6 6 7 6 -8
February.. 415 415 February_.| 514-6 6 6 -7 6 -8
DISTRICT 2 March____| 41{-41% 4 March.__.| 517 6 6 -7 6 -8
New York. .| 1926—December.| 434434 | 414-5 5 | asg-5 | Lovisville....) 1926—Decomber.) 5576 3oyt s
1927—January_ | 416 | 4% | 4345 5 F—January... 5 56 6
e o &February..| 5146 5 5156 6
February.. 4ls | 414-5 | 4145 3 !
March_ .| 44 14| 445 5 DISTRICT Mareh-.-| 555-6 5 |5t 6
Buffalo. e 1926—December.| 5 -6 | 4345 |5 -6 6 | Minneapoli - LRl g 8/ 51
o oo B 57 e . 1 Minneapolis_..| 1926—December_| 415-515 | 5 -6 5 -6 484514
1927—January...; 5 -6 434-5 5 -6 6 — Tanis 17 51 =
Fobr 65 1927—January...| 416514 | 5 -6 5 -6 415-5
Pebruary-| 5 6 | #48 |5 6 g February.| 4}5-506 1§ -6 | 4566 | 4ol
DISTRICT 3 b - h Aarch....i 414514 | 5 -6 43/-6 415-514
Philadelphia. .| 1926—December.| 4145-43{ 5 ) 4845 5 -5%5 || Helena..____.. 1926—December- 8 6 -8 8 6 -8
1927—~January._.| 415-5 414-5 434-5 5 -Blg 1927—January... 8 6 -8 8 6 -8
February_.| 415-434 | 4165 4145 5 -Blg February.. 8 6 -8 8 6 -8
DISTRICT ¢ March. __.| 434-434 | 4Y5-5 | 4355 516-6 DISTRICT 10 March_._. 8 6 -8 8 6 -8
Cleveland..... 19(2)6:Decelr§ber_ _6 5 6 5 :6 Kansas City_._| 1926—December_| 5 -515 6 5 -6 5 -6
1927—January...| 5 -6 5 6 5 -6 . p = 1
Tebruary..| 5 —6 5 6 5 -6 1927 %‘ar];uary.._ 5 —gA g 5 -6 5 -6
o . . - 5 -6
March.___| 5%-6 5 6 | 5 -6 Neiuary. 3 O
. 5 -6 5 -6
Cincinnati. ... 13%(75:})%0311???: 51/2:6 546 8 6 :; Denver.._._._| 1926—December. 6 6 | 5446 514-8
1 anuary. 5156 5 -6 5Y4-6 6 1
February..| 514-6 5 -6 556 6 -7 1927—January._. [} 61415 -6 516-8
March. .| 5146 |5 -5 | 546 | 6 -7 ﬁ;’fgﬁ‘ry" O o A e B 5
Pittsburgh_...| 1926—December{ 5 -6 |5 ~6 |5 -6 6 : or ¥ | Sk e
1997 —January 5 -6 5 -8 5 -6 6 Oklahoma City %gg?——:]r)ecembe;. g :g g 6 -7 6
iy - . B —January_._ 6 -7 6
Pebroary- 5 6 |88 |2 8 : February..| 5 -6 6 16 -7 6
DISTRICT 5 oo © March..__| 5 -6 6 |6 -7 6
Richmond._. .| 1926—December.| 5}4-6 434-515 | 5156 5156 Omaha._.__. _| 1926—December.| 434-6 6 | 5156 5 -7
1927—January...| 514-6 5 -5Y4 | 514-6 6 1927—January.__| 434-6 5146 5156 6
1o
February..| 5 -6 5 5 -6 6 February..; 4346 514 514-6 6 -614
March. .| 546 | 5%-5)% | 5146 5156 March____| 4346 |56 | 516 6 -615
Baltimore..... 1926—December.| 5 -534 | 5 -5}4 | 636 | 5146 DISTRICT 11
1927—January..-| 5 -5 ~6 5346 5 - Dallas.oo_._... 1926—December._| 4146 5 6 -7 5 -7
February..| 514534 | 5 -54 | 5%-6 5Y5-6 1927—Januvary__.| 416-6 5 5 -7 5 -6
DISTRICT 6 March._._.{ b -51% 534 | 536-5% | 5}4-6 El\;fbn%lary_. 51 -6 5 6 -7 5 -6
Atlanta. ... 1926-Decomber.| 5 6 |5 6 |5 -6 | 5 -6 oo U8 e T 5
1927—January. 5 -6 5 6 5 -6 5 -6 El Paso.c....- 1926—December._ 8 6 -7 8 7 -8
February. |5 6 |5 6 |5 6 | 5 6 e p O
March___.( 4146 |5 -6 |5 -6 5 -6 March 2| 7 - .
- A o7 -8 6 8 7 -8
Birmingham..| 1926—~December.| 5 —6 | 5 -6 6 6 I Houston.___._ 1926—December_| 5 -6 5 |5 -6 |5 7
1927—January...| 5 -6 5 -8 6 6
February..| 5 -6 5 6 6 6 1927_’%?%1’1“3"“ g —g g g _g 5 -6
March._{5 -6 |5 6 6 6 ebruary..; 5 5 - 5 -6
Jacksonville...| 1926—December.| 414-6 6 6 5 -6 DISTRICT 12 March...| 5 -6 5545 -6 5 -6
1927—January.__.| 4}5-6 6 -7 6 -8 6 -8 San Francisco.| 1926—December.| 5 -514 |5 -514 |5 -6 6
February..| 415-6 6 -7 6 -8 6 -8 1927—January_..| 5 -6 5 -6 5 -6 5 -6
March__..{ 5 -6 6 6 -8 6 -8 February..| 5 -6 5 ~6 5 -6 5 -6
Nashville.__.. 1926—December.. 6 | 5156 6 5156 March_...|5 -6 {5 6 |5 6 -6
1927-—.;13,1111&1‘37_-- 6 51/2—6 [ 5;4—6 Los Angeles_. .| 1926—December. 6 6 6 -7 7
ma fs | | s =R N AR
New Orleans__| 1926—December.| 5156 |5 ~6 | 55615 | 515-6 Mareh___. 6 6 |6 -7 7
1927—January._.| 515-6 5 -6 6 -7 5146 Portland...... 1926—December. 6 6 6 6
February..; 515-6 5 -6 6 -7 5 -6 1927—January.__ 6 6 6 6
DISTRICT 7 March._..| 5166 5 54416 -7 5 -6 ‘I\T‘Ebrlﬁtry__ 6 6 6 6 -7
X _ March. _._ 6 6 6 6 -7
Chicago.aau--- 1926—December.| 434-5 5 5 -5 | 434-51% v
1997—Tanuary... .| 4145 5 4343 4ﬁ_5 % || Salt Lake City.{ 1926—December. 6 6 6 7
February..| 414-5 5 445 434815 1927~.{?a%uary,__ 6 6 6 7
March. .| 45{-434 | 5 5% | 4345 | 4155 Mbraary-| ¢ 8 8 7
Detroit.- ... 1926—December.| 4156 (5 6 |5 6 | 5 -6 1T .
1927—Tanuary. | 4506 |3 534 |3 -6 | 2ee || Seattle..._... 1926—December| 6 -7 |6 -0} 6 -7 | 6 -7
Pebruary..| 5 —6 5 -6 5 -6 5 927—January ... 6 5 ~615 |6 -7 6 -7
DISTRICT 8 March....i 4}6-6 | 5. -6 | £56 5 -6 FMetfl%xary" g g _gé g -; g -;
: arch. .. 615 ~ ~
8%, Louis......| 1926-——December.{ 434-514 | 5 515 | 5 -514 | 434-6 Spokane.__.... 1926—December. 6 6 6 7
1927—January...| 434-51% | 5 -5}5 | 5 ~5l5 | 43/-6 1927—January.._| 6 ~7 6 6 6 -7
February..| 44-51 | 5 -Blg 1 5 -5l5 | 434-51s February..{| 8 -7 6 6 7
Mareh. .| 434 5 =815 |5 -5la| 434-5)4 March..._| 6 -7 6 6 7
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF FEBRUARY, 1927, AND 1926

Nonmember banks Nonmember banks
I\%eml‘?er N{)eml)(aer
anks anks
3 Not on i Not on
On par list par list On par list par list
1927 | 1926 | 1927 | 1926 | 1927 | 1926 1927 | 1926 | 1927 | 1926 | 1927 | 1926
Federal reserve district: ‘West North Central States—
Boston._. 416 | 418 245 245 Continued.
New York. 921 | 883 408 304 South Dakota, 108 | 123 156 205 | 155 167
Philadelphia. 771 | 753 510 513 Nebraska .. 164 | 179 705 739 | 194 175
Cleveland.. 848 | 861 | 1,061 | 1,072 10 10 ansas._ .. ... 262 | 265 925 998 3 3
Richmond...__ 574 | 599 674 K 611 678 || South Atlantic Stat
Atlanta 1,107 Delaware 23 22 32 32
Chicago 260 Maryland.... .- 89 89 167 166
St, LOWS .o oemmemmmommen 412 District of Colum 13 13| 32| ‘32
Minneapolis. 1,076 Virginia. .. _..eo.. 180 | 191 213 225 1 101 104
Kansas City. 202 West Virginia.. 141 | 141 193 196 g 9
Dallas. o ooqee 181 86 90 7% 881 314 332
San Francisco. 64 79 90 19 221 187 233
inm 188 | 148 53 76 | 209 374
Total coooomememaaean 3,990 - Florida 73 74 85 88| 168 160
DAY :

New England States: Kentucky. o emeaeeeee 149 | 146 423 430 21 21
Maine . cccmiomaae e 61 62 48 49 Tennessee.. 112 | 117 193 214 | 242 238
New Hampshire. ___._._. 56 55 14 14 Alabama._ .. 123 | 125 22 27| 209 201
Vermont 46 46 39 39 Mississippi 41 43 19 23 | 268 276
Massachusetts - ...oeoooo_- 180 | 180 71 70 West South Central States:

Rhode Island . 17 20 8 8 Arkansas. . ..ooo.o._. 106 | 117 228 246 ¢ 130 121
Connecticut 68 66 85 84 Louisiana. .. 44 45 27 32| 174 173

Middle Atlantic States: Oklahoma.. . 356 | 378 345 366 3 5
New York. coeociaeeas 660 | 638 278 276 Texas 754 | 775 641 710 | 117 96
New Jersey.. 357 | 334 172 155 Mountain States:

Pennsylvania 969 | 958 646 657 Montana. o.cocceemaeooo 101 | 109 102 102 1 13

East North Central States: Idaho. 72 78 77 78 I A

315 {1 T, 424 | 439 652 658 ‘Wyoming. 34 34 52 53 7 9
Indiana. 256 | 263 809 822 8 10 Colorado. . occcovmmmoneann 131 | 134 167 176 5 6
Illinois. 576 | 586 | 1,271 | 1,287 23 20 New MexXico_coeomeeeo__ 31 34 28 26 1 3
Michigan oo oooooooo 288 | 291 583 514 3 92 Arizona. 18 20 26 30 4 4
‘Wiseonsin._oeveeveenemaan 176 | 185 587 611 | 212 192 Utah 44 46 65 68

West North Central States: Nevada. ccowmeemccmcccmnnn 10 10 24 24
Minnesota. .o ooeaeanae 296.| 329 394 500 | 532 519 || Pacific States: .

364 | 409 11,132 11,197 44 47 ‘Washington____..________ 150 | 154 167 171 35 33
199 | 198 11,232 | 1,208 32 35. - 127} 133 105 107 26 31
146 | 160 109 180 | 295 288 California. . .voccooeoeawae 270 | 295 286 323
MONEY IN CIRCULATION
[Source: United States Treasury Department circulation statements]
[In thousands of dollars]
Federal Total

Gold | q41d cer. | Standard| Silver |Treasury| Subsidi- | United | Federal | yacorve | National | circula-

Date Total coin and tifieates silver certifi- | notes of ary States reserve bank bank tion per

bullion dollars cates 1890 silver notes notes notes notes |capita (in
: dollars)

1914—July 1__.._ 3,402,015 || 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 337,845 715, 180 34.35

1917—Apr. 1.....| 14,100,591 || 641,794 | 1,348,818 70,863 | 459, 680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697,160 39. 54

1920—Nov. 1____1 1 5,628, 428 || 495,353 231, 404 89, 725 60, 1,628 | 261,566 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36

1922—Aug. 1....| 4,337,418 || 416,282 171, 985 58,378 | 268, 802 1, 508 , 956 84, 2, 115, 350 65,032 | 725,782 39.47

1926—Mar, 1....| . 4,814,217, 079 1 1,076,070 52,637 |- 371, 149 1,369 5,853 | 203,622 1 1,672,027 5,808 | 653,603 41.84

Apr.1.....] 4,805,885 || 450,787 | 1,089, 003 52,147 | 365,113 1,367 | 267,244 | 289,044 | 1,639,211 5,720 | 646,24 41,73

May 1..._| 4,854,173 || 454,710 | 1,099, 213 51,814 | 363,855 1,364 | 267,089 | 292,843 | 1,662,620 5,640 | 655,025 42,11

June 1..... 4, 870, 885 || 454,308 | 1,074,175 51,607 | 370,003 1,350 | 268,219 | 201,110 | 1,693, 834 5,549 0, 721 42,21

July 1..... 834,711 || 445,068 | 1,057,364 | 51,906 | 377,741 1,356 | 270,046 | 294,916 | 1,679,384 5,453 | 651,477 41.85

Aug.1___.| 4,858,474 || 444,061 | 1,072,357 51,766 | 384,134 1,354 | 270,218 | 295,977 | 1,679,379 5,280 | 653,939 42,01

Sept. 1....] 4,864,086 || 428,018 | 1,086, 194 51, 681 85, 508 1,352 | 271,516 | 300,735 | 1,684,428 5,211 ! 649,353 42.02

ct. 1 4,906,198 || 422,052 | 1,100, 920 51,846 | 391,493 1,349 | 275,332 | 302,006 | 1,709,141 5,124 | 646,935 42,34

Nov. 1. 4,933,167 || 407,456 | 1,101,453 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1,737,405 5,127 | 651,421 42.53

Deec. ... 4,049, 247 || 408,940 | 1, 095, 724 1,848 | 391, 158 1,344 | 279,865 | 303,172 | 1,764,634 5,064 | 647, 508 42, 62

1927—Jan. 1 5,001, 322 || 422,899 | 1,092, 061 51,581 | 396,752 1,340 | 281, 5 296, 810 | 1,824,437 4,067 | 628,806 43.03
- Feb, 4,712,945 (| 370,222 | 1,037, 441 49,842 | 374,836 1,336 | 272,126 | 287,672 | 1,683,858 4,902 | 630,710 40, 51

Mar, 4,778,887 || 393,867 | 1,034,754 | 49,193 | 376,838 1,335 | 271,288 | 291,588 | 1,709, 807 4,848 | 645,369 41.03

! The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency
held by the Federal reserve banks, and consequently do not add to the total, which is exclusive of such currency,

30280—27
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT APRIL 1, 1927

Paper maturing—
| Within 90 days ihiAS mening
" Federal reserve bank
Co i :

I aggglfl%l:rlgll . U?.lei%%egtggas Bankers’ . ‘Trade amgricultural |
and hvestocf; Government acceptances acceptances paper
paper, 1. e, S. obligations

4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
ChicagO . - v i 4 4 4 4 4
St. Louds: .o . 4 4 4 4 4
Minneapolis.. - - oo o oo 4 4 4 4 4
Kansas City oo oo oo 4 4 4 4 4
Dallas v o2 4 4 4 4 4
San Franeiseo. .o ool 4 4 4 4 4

1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.

GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS, FEBRUARY 17, 1927, TO MARCH 16, 1927

{In thousands of dollars]
Transfers for G Federal Coemees i oo
ransfers for Gov- : . ederal reserve ership - of go

ernment account Transit clearing note clearing through _trans- | Balance

Federal reserve bank fers and clearings | in fund

at close

e of period

Debits | Credits Debits Credits Debits | Credits | Decrease | Increase
Boston - 14, 500 895, 869 914, 839 4,1°4 2,75 3,116 43,819
New York._. 3,800 68,000 | 3,087,538 | 2,931,639 8,119 12,245 37,623 62, 795
Philadelphia 9,000 784,277 812,635 4,650 4,326 19, 034 54, 795
Cleveland e 3,500 680, 709 706, 051 6,389 58,331
Richmond .. .o 5,000 3,300 585, 091 588, 321 2, 562 26, 349
Atlanta. 13,000 [ 307,203 327,182 2,918 27,822
"Chicago. e ar o e 8, 000 1,500 | 1,220,866 1,229,078 5,315 127, 260
3t. Louis. ol 3,000 500 536, 614 531, 519 1,204 , 842
Minneapolis__.. R 1,000 157,192 159, 380 1,381 14, 332
Kansas City_- 3,000 1,000 423, 865 420,748 1,903 ' 217,905
allas. 2,000 1, 000 295, 026 297, 086 1,167 1,495 1,388 24,230
San Francisco. 12, 000 2, 500 374,051 379,873 2,401 1,082 4, 997 40, 606
Total 4 weeks ending—-

Mar. 16, 1927. 77,800 77,800 | 9,298,351 | 9,298,351 42,113 |+ 42,113 54,287 | - 54,287 524,086
Feb. 16, 1927__ 8,898,724 | 8,898,724 50,713 50,713 616, 863
Mar, 17, 1926. - 8,719,450 | 8,719,450 42,158 42,158 688,102
Feb, 17, 1926 - - oo ceecccceaee 8,274,910 | 8,274,910 45, 510 45, 510 688,124
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